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m. | KHUYEN NGHI: MUA | Gia muyc tiéu: 100,400 | Upside: +28%
: Trung tdm phan tich Ching khoan BIDV
— LUAN PIEM PAU TU L .
- o . o . . _ ) Pham Thi Minh Chau
T * Ting budc chdng minh hiéu qua kinh doanh théng qua LNST cty me 2025 (+105.5%Y0Y) va Du dia tang trudng KQKD 2026
Q +25%Y0Y- tich cuc han KHKD, nhgd ddng gdp (i) tdng trudng tr WCM (ddy manh HD md clra hang hiéu qua va md rbng thi (Trudng nhém,
n'd phan), MSR (gid kim loai tdhg manh thiét l4p muic nén cao so vdi clng ky ) va (ii) MCH (tai cdu tric kénh phan phéi va ky Chuyén vién phan tich cao cap)
< vong KQKD phuc héi.)
(LI;I) + Dinh gid hién tai cia MSN mdi chi phan dnh mét phan dinh gid theo ty L& s8 hitu tai MCH + TCB — ng rong va chua phan dnh Chauptm@bsc.com.vn
L hiéu qua kinh doanh cta cac mang con lai nhu WCM, MSR va MML Théng tin doanh nghiép
ad CAP NHAT DU PHONG KQKD NAM 2026 SO VGl BAO CAO GAN NHAT. '
) : i Q ) Gia hién tai (VND): 78,400
BSC néng nhe ky vong DTT va LNST Cty me ndm 2026 lan lugt dat 95,345 ty VND (+16.8%YoY) va 5,142 ty VND )
(+25%Y0Y), tudng dudng EPS fw =3,382 VND/CP - S6 b du phdng tich cuc hon ké hoach kinh doanh 2026 (trang 3). Ching C6 phiéu LH (Trieu): 1,520
0i tiér: hanh t8ng lan lugt +5% doanh thu va +0.5% LNST cty me (Link) , dua trén diéu chinh ky vong tir két qud kinh doanh cla Vén hod (Ty VND): 119,207
mdt s6 mang nhu sau
Thanh khodn 30n (Triéu): 4.29

()  WCM (DT +6% va LNHD +11% so vdi udc tinh): ndng muc tiéu clfa hang md mdi +920CH/5,641CH (so vdi +730 CH bao
cdo trudc) va duy tri ky vong tich cuc vé bién Lgi nhudn HD duy tri quanh muc +0.1 diém phan trdm nhd m6 hinh clfa hang S48 hitu nudc ngoai: 23%
d3 t8i uu; t8i uu hda danh muc san pham (muc tiéu déng gdép cha nhan hang riéng tir 4-7%DT)

(i) MSR (DT +27% va LNHD +6.3% so vdi udc tinh) nhd diéu chinh tdng ky vong gid kim loai dua trén dién bién tich cuc cla
xu hudng gid Volfram va gid d6ng lan lugt +381%YoY va +35%YoY (tinh dén 23/2/2026). Bén canh dd, chiing tbi cling
diéu chinh bién lgi nhuin hoat déng dua vao KQKD 2025 va tiép cin kich ban thin trong trong hoat déng khai thac va ché
bién khodng san va bién déng gid nguyén vt liéu nhip khiu.

(iii) TCB (LNST +2% so vdi udc tinh trudc dé) tham khao bao cdo (link).

(iv) Duy tri quan diém du phdéng d8i vdi cdc mang kinh doanh con lai: MCH va MML - phu hgp v8i KHKD ctia MSN ndm 2026

V& LNST cdng ty me tugng duong ky vong trudc d6 nhd ting ty trong déng gdp clia cdc mang kinh doanh ma MSN s& hitu vdi

ty 1& cao nhu WCM, MSR bu dap cho diéu chinh bién Igi nhuin trudc thué - 0.2 diém phan trdm so vdi udc tinh, do diéu chinh

chi phi tai chinh +12% so vdi udc tinh trudc do.

M@ tai khodn tai day

2023 2024 2025 2026
Doanh thu thuén 78,252 83,178 81,621 95,345
LN gop 22,121 24,656 25,581 28,588
LNST cty me 419 1,999 4,108 5,142
EPS 275 1,315 2,702 3,382

Tang trudng EPS -88% 377% 106% 25%
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CAP NHAT KQKD Q4/2025 DUY TRI DA TANG TRUGNG

DTT va LNST cty me Q4/2025 lan lugt dat 23,246 ty VND (+10.6%YoY trén cd sé tuong dudng) va 1,474 ty VND
(+113.5%Yo0Y) — tudng dudng +5%DT va -1% LNST cty me do BSC du phdng trudc d6. Theo d6, ddng luc dan dit tdng trudng
clia MSN tiép tuc dén tir WCM, MML va MSR; cling vdi da phuc héi doanh thu ciia MCH tir Q3/2025.

e WCM (DT+22.9%YoY va LNST +23.1%YoY) ting trudng dén ti viéc ddy manh m3 mdi cla hang 764 CH/4,592 CH cudi
ndm 2025 vudt k& hoach m3 mdi ddu ndm (400-700CH), vdi 90.3% SLCH md mdi cé |ai EBITDA tai ca3p d6 cla hang va cai
thién hién qud hoat d6ng thdng qua bién LNST +2.4 diém phan trdm so vdi cling ky.

e MCH (DT +3.7%YoY va LNST-11.1%YoY) duy tri da phuc héi theo quy nhd hiéu qua cla chién ludc tadi ciu tric kénh phan
phdi dan dit trdng trudng cha kénh phan GT phuc hdi va MT va HORECA dan dat tdng trudng: Trong dd, nganh hang thuc
phdm tién Lgi va HPC dan dat tdng trudng trong khi nganh hang gia vi cling ghi nhan xu hudng phuc héi dang ké. Mt khdc
LNST ghi nhén su sut gidm do tdc déng cla su kién chia c6 tdc lam gidm thu nhap tai chinh.

Tién d6 tai cau tric HDKD: (i) hoan tat d6 phd 413,000 CH (+70%YoY) va giam ty & phu thubc vao don vi ban si tir 60%
xudng 33%, t6i uu hda vong quay hang tén kho; (ii) Duy tri s8 lugng dai dién kinh doanh, t&ng phan nhiém va t8ng thu nhip ti
14 1&n 20 triéu/ dai dién KD va (iii) Tai ciu tric khéng gy phat sinh chi phi
e MML (DT+10.6%YoY va LNST +79.6%YoY) nhd tang trudng clia mang thit gia tri gia tang va cai thién hiéu qua tir quy moé
e MSR (DT +7.4%YoY trén cd sé tuong dudng va LNST dat 222 ty VND ting trudng so vdi muc L6 cia cung ky)- ghi nhan
lgi nhuén theo quy cao nhat ké tir giai doan Covid nhd gid kim loai duy tri xu hudng tdng manh, cai thién hiéu qua hoat déng va
chi phi l&i vay gidm.

Ngoai ra, vé chi s6 ng rong/EBITDA cGia MSN duy tri 8 miic 2.74x dat ky vong clia doanh nghiép va thap hon muc 2.9x (2024).
Liily k& ndm 2025, DTT va LNST cty me dat 81,621 ty VND (+8.7% YoY trén cd sé tudng dudng) va 4,108 ty VND
(+105.5%Y0Y)- Tiém cin vdi kich ban tich cuc cla tAp doan nhd dan dit ting trudng cia WCM, MML va MHT va tudng dudng
vdi du phéng clia BSC +1% DT va -0.5% LNST cdng ty me do cd su chénh l&ch vé ty trong ddng gdp cula cdc cong ty con (Bién
lgi nhun hoat ddng clia MSR thuc té -0.8 diém phan trdm so vdéi udc tinh trudc dd)

Hinh 1: Lién tuc cai thién chi s Ng vay rong/EBITDA, Hinh 2: xu hudng cai thién KQKD lién tuc dudc duy ti
tirng budc chiing minh hiéu qua kinh doanh.
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TRIEN VONG TINH HINH KINH DOANH 2026

K& hoach kinh doanh 2026 ti€p cin hai kich ban (1) Kich ban than trong DTT va LNST lan lugt dat 93,500 ty VND
(+15%YoY) va 7,250 ty VND (+7%YoY) va (2) Kich ban tich cuc DTT va LNST dat 98,000 ty VND (+20%YoY) va 7,900 ty
VND (+17%Yo0Y), tudng Ung bién Ldi nhuin sau thué udc tinh thudc khoang tir 7.7% dén 8% Trong dé

«  Xu hudng phuc héi lgi nhuin gitp MCH tiép tuc la tru cbt lgi nhuin (+9% dén +14%YoY) nhd hiéu qua tir danh muc san

pham d8i mdi theo xu hudng cao cip hda, tdi tung thusng hiéu thanh céng; cling véi déng gdp tir méd hinh Retail Supreme
d3 ching minh hiéu qua tir Q4/2025 (du kién déng gdp 30-40% téng muc tdng trudng)

+ Hai tru c6 t8ng trudng gi nhuén chinh yéu dén tu

(i) WCM (+33% dén +50%YoY) nhd ndm bat cd hdi chuyén dich nganh bang muc tiéu tdng d6 phd clra hang én tir 1,000-
1,500 CH va cai thién bién LNST tlir 1.8% dén 3% trong 2026 thdng qua cai thién DT tai cac clfa hang hién hitu va t6i uu
hoat ddng. Tuy nhién k& hoach m3 mdi dugc diéu tiét linh hoat phu thudc vao bdi canh thj trudng;

(i) MSR (muc tiéu LN +33% dén +45%YoY) nhd ky vong gid kim loai ti€p tuc neo cao, tip trung t6i uu hda vin hanh va duy
tr xu hudng gidm don biy tai chinh. Tuy nhién bién EBITDA clia MSR dugc ky vong 8 khodng 24.5% dén 25.2% gidm nhe
so vdi cling ki (29%), dua trén HDKD cta MSR phu thubc vao dién bién gid hang hda cling nhu céc rui ro vén ¢é trong
hoat ddng khai thac v ché& bién khodng san.

M3t khéc trong xu hudng gid heo hai ghi nhan xu hudng phuc héi tich cuc nhung MSN van ddt kich ban muc tiéu LN clia MML tur

-16% dén -14%YoY nham phan anh bién déng chi phi nguyén liéu, hiéu qua trién khai d6i mdi sadn pham va téc dé maé réng tiéu

thu mang thit ché bién.

C4ip nhéat khac: MSN tiép tuc xu hudng gidm don bay tai chinh, cai thién hé s6 ng vay/EBITDA va nd luc tra c6 tic bang tién cho

c6 déng trong thdi gian tdi

Chi tiéu FY2025 Thuc So véi FY2026 Kich  FY2026 Kich bdn Tang trudng vs Téng trudng vs
té FY2024 (%) ban cd s§ tich cuc FY2025 (Cosd)  FY2025 (Cao)

Doanh thu 81,621 9% 93,500 98,000 15% 20%
WCM 38,979 18% 45,000 47,000 15% 21%
MCH 30,557 -1% 33,800 35,000 11% 15%
MML 9,230 21% 10,100 10,500 9% 14%
PLH 1,891 17% 2,300 2,500 22% 32%
MHT 7,443 19% 11,900 12,500 60% 68%
EBITDA 17,274 10% 19,800 20,700 15% 20%
WCM 1,793 38% 2,383 2,688 33% 50%
MCH 8,005 -4% 8,710 9,120 9% 14%
MML 976 51% 818 837 -16% -14%
PLH 354 22% 370 418 5% 18%
MHT 2,171 42% 2,898 3,152 33% 45%
NPAT Pre-MI 6,764 58% 7,250 7,900 7% 17%

* Luu y EBITDA 2025 d3 loai trif tdc dong thodi vén HCS Nguén: MSN

BAO CAO CAP NHAT
3/3/2026- HSX: MSN

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
100,400
28%

78,400
1,520
119,207
4.29
23%



V-
c)

v

B

(72,

o
I
O
o
<
L
wn
L
o

KHUYEN NGHI CUA BSC

BSC duy tri khuyén nghi MUA véi ¢6 phiéu MSN véi mic gid muc tiéu 1 ndm La 100,400 VND/CP (upside+28% so véi giad
ddng clta ngay 2/3/2026), dua trén phuong phap dinh gia tiing phan (SOTP). Ching téi tién hanh diéu chinh tdng +2% so vdi gid
muc tiéu tai bdo cdo gin nhat (Link), sau khi tién hanh diéu chinh thsi diém du phdng cho ndm 2026 va nang ky vong dinh gia cla
(i) Mang tiéu dung +7% so véi udc tinh trudc @& nhd WCM + MML mang lgi nhuin dang ké vé cho tp doan; (ii) MSR +5% hudng
Lgi tir chu ki gid kim loai tdng va tiing budc chiing minh hiéu qud vin hanh va (iii) TCB +5% (Tham khao), dui dé bu d3p cho phan
t&ng ky vong ng vay rong, nham dam bao hoat ddng kinh doanh.

Quan diém vé hiéu suit gid c6 phiéu MSN 2025/2024 va YTD (an ludt 1§ +11% va +5% thap hon so véi mic tdng manh cd
VNIndex +40% va +5%, cling nhu trung binh hiéu suit cla cic doanh nghiép cling nganh khac va gid tri MSN chi mdi dang phan
anh mot phan ty Lé sé hitu cia MSN tai MCH (66.2%) va TCB (19.7%)theo gia tri thi trudng va sau khi trif nghia vu ng rong tai
cong ty me hon -20,020 ty VND. Ching tbi cho rang nut th3t dinh gid c6 phiéu MSN cé thé dudc ndi long khi:

1. Céc cbng ty cbng ty con khac WCM,MML,MSR duy tri hiéu qua van hanh théng qua lgi nhudn. Dic biét la WCM d3 va dang
ndm b3t t&t ca hdi tir xu hudng dich chuyén nganh tir kénh GT sang MT d3 dudc dé cip tai link

2. T6i uu hda van hanh va cai thién hiéu qua hoat déng: gidm ty & don by ng vay va thodi vn cdc mang kinh doanh khéng c6t
L&i, don gian hda cd ciu van hanh cla tip doan.

3. Catalyst: (1) c6 phi€u MSN s8 hitu lgi con room s& hitu cho NDTNN & 23%, dua trén nhiing ky vong vé ning hang thi trudng
va (2) ky vong thodi vén MSR (3) Ky vong MSN b3t dau chu ki trd c6 tic bang tién mit cho ¢6 déng

Hinh 3: Dién bién gia cd phiéu so vdi cac DN trong nganh Hinh 4: Dinh gia c6 phi€u chua phan anh hét tiém nang
va VNindex dinh gid cGia cdc mang kinh doanh
lan Ty VND
40%
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O PHU LUC: BANG TOM TAT KQKD QUY 4/2025 & 2025 BAO CAO CAP NHAT
w 3/3/2026- HSX: MSN
m: Q4/2025 Q4/2024 %YoY 2025 2024 %Yo KHUYEN NGHI: MUA
- Doanh thu thuan 23,246 22,702 2% 81,621 83,178 -1.9% Gid muc tiéu: 100,400
5 Lai gop 7,255 7,063 3% 25,581 24,656 3.8% Upside: 28%
2[: Chi phi ban hang (3.808)  (3,605) 6%  (14,203)  (14,565) -2.5%
L Chi phi QLDN (906) (906) 0% (3.714) (3.917) -5.2% Théng tin doanh nghiép
(ufJ) Lgi nhuan HDKD (bao gém TCB) 3,926 3,316 18% 12,744 10,617 20.0% Gia hién tai (VND): 78,400
- Doanh thu tai chinh 321 1,968 -84% 2,094 4,044  -482% C8 phi€u LH (Triéu): 1,520
Chi phi tai chinh (1,604)  (1,917) -16% (6,916) (7900) -12.5% Wiem g )y VINCH: 119,207
Thu nhap khéc, rong 25 (710)  -103% (34) (736)  -95.4% Thanh khodn 30n (Triéu): 4.29
S4& hitu nudc ngoai: 23%
LNTT 2,667 2,657 0% 7,888 6,025  30.9%
LNST 2,295 1,547 48% 6,764 4272  583%
LNST CT me 1,474 691 113% 4,108 1,999  105.5%
Chi sé
GPM 31.2%  31.1%  0.1dpt 31.3% 29.6% 1.7 dpt
SG&A/Rev 20.3% 19.9% 0.4 dpt 22.0% 22.2% -0.3 dpt
Bién LN HDKD 16.9% 146% 2.3 dpt 15.6% 128%  2.8dpt
Bién LNST 9.9% 6.8%  3.1dpt 8.3% 5.1% 3.2 dpt

Nguén: BSC Research




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng mc sinh L&8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdn — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhiing nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhitng thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdng dudc su chap thuln cia Coéng ty
C8 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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