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Company Report: CTCP Tap doan Ma San (MSN)

Masan - Tai dinh vi tang trueong

NOQI DUNG CHINH

Nam 2025, Tap doan Masan ghi nhin két qua kinh doanh
tich cwc véi doanh thu hop nhit dat 81.621 ty déng (+8,7%
LFL), trong khi lgi nhuan tang trwedng manh (NPAT Pre-MI
+58,3%, Post-MI +105,5%), phan anh hiéu qua rd nét tir qua
trinh tai ciu tric va toi wu van hanh trén toan hé sinh thai.
Bang can doi tai chinh tiép tuc dwgc cing c6 voi ty 1€ no
rong/EBITDA giam xudng 2,74x, tao dw dia cho tang trudng
trong cac nam t&i.

O cic mang kinh doanh, WinCommerce duy tri da ting
trwedng an twong véi doanh thu ting hai chir s6, dong thoi
cai thién dang ké bién loi nhuian nhé mé rong mang lwdi
hiéu qua va t6i wu mo hinh vin hanh; Masan Consumer cho
thay tin hiéu phuc hoi tir quy 4 du chiu 4p luc chi phi ngan
han; Masan MEATLife cai thién ro rét vé loi nhuan nho toi
wu van hanh va tang truedng san lugng; trong khi Masan
High-Tech Materials hwéng loi tir gid vonfram tang va hiéu
suit khai thac cai thién.

KHUYEN NGHI

Chung tbi dwa ra quan diém tich cwc déi véi trién vong cia
MSN trong ndm 2026. WinCommerce dwgc Ky vong tiép tuc
m¢ rong manh mé va nang cao hiéu qua van hanh, huéng
loi tir xu hwéng chuyén dich sang ban 1é hién dai va sw cai
thién cta tiéu dung noi dia. Masan Consumer duv kién quay
lai quy dao tang trwdng nho hiéu qua tir mé hinh phan phéi
mé&i va chién lwoc cao cAp hda san pham. Pong thoi, Masan
High-Tech Materials c6 thé bwéc vao chu ky thuén loi khi gia
vonfram duy tri & mitc cao, hd tro mé rong bién lgi nhuan.
O chiéu nguoc lai, Masan MEATLife c6 thé d6i mat véi ap
lwc tir bién dong gia heo hoi va chi phi thirc dn chan nuébi,
khién ting trwdng lgi nhudn dy kién than trong hon va phu
thudc vao hiéu rng cong hwdng véi hé théng ban 1€.

Chung t6i khuyén nghi “Mua” c6 phiéu MSN v&i mic gid
muc tiéu 96,198 VND/cp, twong (rng mirc ty suit sinh loi
27,6% so v&i gid dong ctia ngay 19/03/2026.

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Nguyén Ngoc Hiép
Mail: hiepnn@gtjas.com

20/03/2026
Khuyén nghi: Mua
6-18m TP: 96,198
(+27.6%)
Gida cp hién tai: 75,400
Dién bién lgi sudt c6 phiéu 1Y
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Thay déi gia cp 1M 3M 1Y

Thay doi gia %  -33% -0.5%  10.1%
SSv6iVNindex -10.2% -0.8% 38.3%
Gia tb (VND) 75,515 77,672 74,669

Ngudn: Bloomberg, Guotai Junan (VN)

SL cp lwu hanh (triéu) 1,445.92 Cé dong 1om (%) Masan Corp. 29.35%
Vén héa TT. (VND b) 109,022.03 Free float (%) 60%
KL giao dich trung binh 3 thang (‘000) 7,923.15 EPS TTM (VND) 4,680
Gié cao/thdp nhat 52w (VND) 88500 /50300  NPM 2025 (%) 8.29%

Ngudn: the Company, Guotai Junan (VN).

See the last page for disclaimer

Page 1 of 15


mailto:hiepnn@gtjas.com

CHUNG KHOAN GUOTAI JUNAN (VIET NAM) MSN VN
GUOTAI JUNAN SECURITIES (VIETNAM)

I TONG QUAN DOANH NGHIEP

Masan Group la mét trong nhirng tip doan tw nhan lén nhat Viét Nam, hoat dong theo mo hinh tiéu
dung - ban 18& tich hop, véi hé sinh thai trai dai tir sdn xuat hang tiéu dung nhanh (FMCG), ban 1é
hién dai, thit ché bién dén vat liéu cong nghé cao, dich vu tai chinh. Chién lwoc c6t 16i ciia Masan la
xdy dwng nén tang “Point of Life” - dap &rng cac nhu ciu thiét yéu hang ngay clia nguoi tiéu dung
Viét Nam.
1.1.  Lich st hinh thanh va phdt trién

e Niam 1996: Thanh 14p Cong ty Cong Nghé - Ky Thuit - Thwong Mai Viét Tién tai TP. H6 Chi

Minh (tién thin cua Masan), hoat dong trong linh vic san xuit gia vi.
e Thang 11/2004: Thanh 14p CTCP Tiap doan Ma San dudi tén ban diu la Cong ty C6 phin

Mar 20, 2026

Hang Hai Ma San.

e Thang8/2009: Chinh thirc dbi tén thanh Céng ty C6 phan Tap doan Ma San, tai cau tric theo
mo hinh holding.

e Thang 11/2009: Niém yét c6 phiéu MSN tai S& Giao dich Chirng khoan TP. H6 Chi Minh
(HOSE).

e Thang 07/2015: Chinh thirc d6i tén thanh Céng ty C6 phin Tip doan Masan, chudn héa
thwong hiéu qudc té.

e Thang 05/2019: Masan Nutri-Science déi tén thanh Masan MEATLife, tai dinh vi chién lwoc
trong linh vuc thit c6 thwong hiéu.

e Thang 12/2019: Masan Group va Vingroup ky thoéa thuin nguyén tic sap nhip Masan
Consumer Holdings v&i VinCommerce va VinEco théng qua hoan doi c6 phan, dit nén tang
cho mo hinh tiéu dung - ban 1€ tich hop.

e Thang 01/2020: VinMart va VinMart+ chinh thic déi thwong hiéu thanh WinMart va
WinMart+.

e Niam 2021: Thanh 14p The CrownX - nén tdng hop nhit Masan Consumer Holdings va
WinCommerce, van hanh m6 hinh “Point of Life”.

e Thang 09/2022: Masan High-Tech Materials hoan tit d6i tén tir Masan Resources, phan anh
dinh hwédng tap trung vao vat liéu cong nghé cao.

1.2. Co cdu cé déng

Co ciu cb dong ctia Masan Group phan anh s tip trung vén vao cac c6 dong chién lwoc cing phin
von tw do giao dich trén thi tredng. Masan Corporation gitr vi tri c6 dong 1&'n nhit véi 29.35% von,
tiép theo l1a Sunflower Construction Co. Ltd. v&i 12.5% s& hiru.

Co cau cb dong Ty lé s& hiru nwéc ngoai

MSN

53.53%

0.00%
0,
4.sg 76.97%

= Masan Corporation ~ ® Sunflower Construction Co. Ltd = BLD & NLQ * Khac ® S¢ hitu nudc ngoai = S¢ hitu nha nudc Khac

Nguon: MSN, FinxPro, GTJASVN téng hop
Thang 6/2025, MSN hoan tat ning room ngoai n&i lén 100%, mé rong co hdi sé hiru cho nha dau
tw nwée ngoai. Trong thang 10/2025, SK Group gin nhuw thodi von toan b tai Masan, danh dau sw
rut lui cia mét c6 déng chién lwoc 16m.
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1.3. Co cdu té chirc
12.26% 14.93%
Masan Group Techcombank

100%

94.94%

The Sherpa Co.Ltd

72.65%
v I

94.3%

100%

85%

Masan High-Tech Materials

70%

100%

Masan Brewery

I.  PHAN TiCH HOAT PONG KINH DOANH

Tap doan Masan hoat dong da nganh véi kim chi nam la tao dwng mot hé sinh thai tiéu dung tich
hop, kiém soat toan bd chudi gia tri tir sdn xuat dén tay ngudi tiéu dung. Cac linh vuc kinh doanh
cla Masan bao gom hang tiéu dung nhanh, ban 1é hién dai, thuwc phdm ché bién, khai thac tai nguyén
va céng nghé tai chinh. Cidc mang kinh doanh vin hanh trén co sé twong ho.

Raw material

wasav I Masan P

consumer

MASAN
Life

Eco

Processing &

Branding

Masgr‘l‘77

consumer

MASAN

Life

Manufacturing

Distribution &
Retail

WinCommerce

]
The CrownX M"é'ﬂ?_'i‘fe WinEco Phuc Long Mobicast WinX
84.25%
Wincommerce
>

7.14%

79.41%

Masan Consumer

57.14%

Nguon: MSN, GTJASVN téng hop

\WinMart

TU! NGON THUONG HANG!

Win membership

DET R
Financial
Service

<>

TECHCOMBANK

Nguon: MSN, GTJASVN téng hop
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Cap nhat két qua kinh doanh 4Q2025 & FY2025

T}" d‘(")ng 4Q2025 4Q2024 Tang FY2025 FY2024 Tang/giam
(%)
Doanh thu thuin 23.246 22.666 2.6% 81.621 83.178 -1.9%
MCH 9.275 8.942 3.7% 30.557 30.897 -1.1%
wWCM 10.520 8.557 22.9% 38.979 32.961 18.3%
MML 2.437 2.204 10.6% 9.230 7.650 20.7%
PLH 518 417 24.1% 1.891 1.621 16.7%
MSR 2.395 3.868 -38.1% 7.443 14.336 -48.1%
EBITDA 5.070 4.580 10.7% 17.274 15.921 8.5%
MCH 2.460 2.593 -5.1% 8.005 8.333 -3.9%
WwCM 611 550 11.0% 1.793 1.298 38.1%
MML 316 233 35.5% 976 647 50.8%
PLH 100 89 12.0% 354 290 22.1%
MSR 706 619 14.0% 2171 1.785 21.6%
LNST 2.295 1.546 48.5% 6.764 4.272 58.3%
NPATMI 1.474 690 113.5% 4.108 1.999 105.5%

Nguén: MSN, GTJASVN téng hop
Theo két qua kinh doanh quy 4/2025, doanh thu dat 23.246 ty dong, ting 10,6% so v&i cung ky
trén co s& so sanh twong dwong (LFL2); doanh thu cd ndm dat 81.621 ty dong, tang 8,7% trén co
s& LFL. Loi nhudn sau thué trwedc loi ich c6 dong thiéu s6 (NPAT Pre-MI) quy 4 dat 2.295 ty dong,
tang 48,5% so v&i cung ky; ca ndm dat 6.764 ty dong, ting 58,3%. Loi nhuin sau thué sau loi ich
c6 dong thiéu so (post-MI) quy 4 dat 1.474 ty dong, ting 113,5% so v&i cung ky; cd nam dat 4.108
ty dong, ting 105,5%. Ty 1é no rong trén EBITDA gidam xudng 2,74 1an, cho thiy bang cin déi tai
chinh tiép tuc dwoc cai thién.

2.1 Masan Consumer (MCH)

Masan Consumer Corporation (MCH) la cong ty thanh vién chu lwc cia Tap doan Masan, hoat dong
trong linh vyc hang tiéu dung nhanh (FMCG) tai Viét Nam. Ngay 25/12/2025, MCH chinh thirc
niém yét c6 phiéu trén san HOSE, danh diu c6t m6c quan trong trong 16 trinh ting trwdng chién
lwge va kién tao gia tri dai han cta cong ty.

Doanh nghiép dinh vi chién lwoc tp trung vao “premium héa” danh muc san phdm, mé rong sang
cac phan khuc gia tri cao, dong thoi tAn dung hé sinh thai ban 16 WinCommerce dé t6i wu phan phdéi
va dir liéu nguwoi tiéu dung. Masan Consumer duy tri bién lgi nhuan gop cao trong nganh FMCG noi
dia nho strc manh thwong hiéu, nang lwc R&D va mang lwéi phan phoi su rong, déong vai tro 1a tru
cOt lgi nhudn va dong tién 6n dinh cho toan Tap doan Masan.

VNDbn  Két qua kinh doanh theo quy Két qua kinh doanh theo nim
10000 40,000 10,000
8000 8,000

30,000
6000 | . 6,000
20,000
4000 4,000
10,000
5000 . i I 2,000
0 0

0 2020 2021 2022 2023 2024 2025
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

B Doanh thu LNTT I Doanh thu LNST

Nguon: MCH, GTJASVN téng hop
Theo két qua kinh doanh quy 4/2025, MCH ghi nhin doanh thu ddo chiéu dwong sau hai quy giam
lién tiép cho thiy tin hiéu kha quan cta Retail Supreme va qua trinh xay dung thwong hiéu, doanh
thu dat 9,275 ty dong (+3.7% YoY), 14i truére thué dat 2,433 ty dong (-10%YoY) twong (rng bién lai
26.2%. Tang trudmg doanh thu dwoc hd tro boi kénh GT phuc hoi va cac kénh MT, HORECA va E-
commerce tiép tuc ting téc, khang dinh nhu cau tiéu dung 6n dinh véi sdn phdm ctia MCH. M6 hinh
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Retail Supreme chinh thirc hoan thién véi dd bao phii 1én dén 413 nghin diém ban 1é vao cudi nim
2025, ty trong ban si giam xu6ng con 33%, s6 lwgng SKU/don hang ciing tang 70% 1én 4.0.

Tinh cd ndm 2025, MCH ghi nhan 30.556 ty dong doanh thu (-1,1% YoY). Bién ldi gop gidm nhe ttr
46,6% xudng 45,5% do cong ty ting chi phi R&D va marketing cho cac sdn phdm méi (téng cong
c6 8 sdn phdm va m&i ra mat Q4/2025). Doanh thu tai chinh -39% YoY do cudi ndm 2024 MCH da
chi trd 6.884 ty dong co tirc (ty 1& 95%) qua d6 1ai tir tién giri gidm 54,5% trong khi chi phi l1di vay
tang 51% khién chi phi tai chinh ting 47%. Loi nhuin sau thué do viy dat 6.764 ty dong (-14,6%
YoY), ldi cho c6 déng cong ty me 1a 6.667 ty dong (-14,6% YoY), EPS dat 5.557 dong.

Bién lgi nhuéan gép theo mang MCH Co’ cau doanh thu MCH 2025
60%

0% N/O—-O/Cv_o
40% W

30%

20%
1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

=== Gia Vi «=Om==Thirc pham tién Igi
Thirc udng déng chai Caphé m Gia vi ® Thye phdm tién loi
m Thirc ung déng chai Ca phé
=== HPC SN “ o . P
D6 dung cham séc gia dinh Kinh doanh quoc té

Nguén: MCH, GTJASVN téng hop
Co cdu doanh thu thudn ndm 2025 tiép tuc dwgc dong gép chinh béi hai nganh hang chi lyc Gia vi
(34%) va thuc phidm tién loi (31%). Pa suy gidm ctia nganh hang Gia vi ti€p tuc thu hep, con 6.9%
YoY trong quy 4/2025, sau khi da gidm -14% & quy 3 va -21% & quy 2 nam 2025 do qua trinh ap
dung mo6 hinh phan phéi m&i. Nuwé'c mam sé tiép tuc phuc hoi trén nén so sanh thip, chung toi ky
vong mang gia vi sé trd lai ting trwedng kha quan trong nam 2026 nho cac san phdm cao cip hda,
suw phuc héi cua tiéu dung noi dia va sy hoan thién cia mo hinh Retail Supreme.

Doanh thu theo mang ciia MCH
Co ciu doanh thu Q4/2025 theo nganh hang 4,000

3,000

+17.2% YoY 2,000
LR 1,000 ||
4.7% YoY
o Mo W i S0 W Qi 8L T0E

1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25
M Gia vi B Thyc pham tién loi Thirc ung déng chai
= Nudc mim = Tuong 6t Nude twong = Khac W Ca phé HPC Kinh doanh qudc té

Nguoén: MCH, GTJASVN téng hop
Véi nganh hang thwc pham tién lori, MCH tip trung cao cip hoa sdn phdm, phin khic cao cip
tang truwdng dwong, chiém khoang 55% doanh thu toan nganh, dic biét doanh thu Omachi dworc
thic ddy bai chién dich Tét va xu hwdng cao cip héa, cung véi tin hiéu tich cuc ban dau tir viéc ra
mat sdn phdm & phan khic cao cip nhit va mé rong hé théng phan phdi Retail Supreme. Tinh ca
nam 2025, doanh thu Omachi ting 16.1%, dat 4,960 ty dong. Tuy nhién do chi phi R&D, bién loi
nhuin goép nganh hang thwc phdm sut gidm con 39.8% YoY.
Nganh d6 uong déng chai sut gidm doanh thu trong quy 4/2025 do tAm ly tiéu dung chung yéu
di, nganh ghi nhdn doanh thu cad nam giam 7% xudng 4,901 ty dong, bién lgi nhudn gbép gidm nhe
xuéng 48.8%, chu yéu do co ciu sdn phim.
Nganh héa my pham (HPC) ghi nhin suw ting trwdng manh mé trong quy 4, dat 699 ty dong
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(+18.9% YoY) cht yéu dén tir viéc mé rong dd pha phan phdéi va chwong trinh Hdi vién cho nha
ban Ié.

Truéce ap lwe canh tranh gia ting, mang Ca phé ghi nhin két qua gin nhw di ngang so v&i cung ky
trong quy 4/2025. Tinh ca ndm 2025, doanh thu ca phé dat 1,821 ty dong (+2.9% YoY).

Chién dich “Go global” dang tiép tuc khai thac thi treong Pong Nam A hiéu qua, doanh thu kinh
doanh quéc té dat 573 ty dong (+25%) trong quy 4, tinh ca nam 2025 dat 1,647 (+26.8%).

Cac san phAm méi ciia MCH trong nim 2025

Thwc pham tién loi

Ngudn: MCH, GTJASVN téng hop
Trién vong kinh doanh nim 2026:
M6 hinh Retail Supreme dwoc ky vong sé tiép tuc déng vai tro “cd hich” quan trong, dw kién déng
g6p 30-40% tang trwedng doanh thu cd ndm 2026. Chi trong 2 thang dau nam, doanh thu liy ké dat
5.160 ty dong v&i mike tang tredng 15.2% so véi cung ky nam trudce, veeot tién do so vai kich ban
co s& dé ra cho cd nam 2026 1a 11-15%.
Tinh dén thang 2/2026, chién lwoc di dat dwgc khodng 420.000 diém ban, ting truedng 80% so
v&i cung ky. Khoang 33.000 diém ban da s& hiru toan bd cac nganh hang cia MCH (tidng 50% so
véi cung ky). Trung binh dat 5,5 SKU trén méi don hang, ting 85% so véi cing ky. Va khodng 40.000
diém ban tham gia chwong trinh trueng bay san phdm (kénh Off-premise).
MCH dat muc tiéu duy tri da tang trwdng thong qua viéc ddy manh mé hinh phin ph6i méi va cac
hoat dong xay dung thwong hiéu.
Cu thé, tir thang 3/2026, cOng ty sé tAp trung mé rong kénh On-premise (tiéu ding tai chd) dé thic
day nganh hang D6 udng déng chai, ddng thoi ho tro cac ké hoach tung sdn phAm méi théng qua
hé théng phan phoi toi wu nay.

Doanh thu lily ké 2 thang dau nam 2026 (ty dong)

257

257

0
586

Kinh doanh quéc t& W 0.1%

Hoéa m§ phadm % 27.7%
1378
Ca phé f 6.6%

1613

Déng ubng déng chai \ 4 0.5%

Thwc pham tién loi f 10.3%

LK 2T-25 LK 2T-26 f
H 1 0,
H Gia vi B Thyc pham tién lgi B Dong uéng déng chai Gia vi 22.8%
Ca phé Hoéa m§ pham Kinh doanh quéc té&

Nguoén: MCH, GTJASVN téng hop
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2.2. Wincommerce (WCM)

Céng ty CO phan Dich vu Thwong mai Téng hgp WinCommerce 1a thanh vién thudc TAp doan Masan,
s&¢ hitu va vin hanh chudi siéu thi WinMartva clra hang tién ich WinMart+. Hién nay,
Wincommerce 1a chudi ban 1é hién dai c6 do phu 1é6n nhit toan qudc véi hé thdng 131 siéu thi
WinMart, 3000 ctra hang WinMart+ trén 63 tinh thanh Viét Nam.

Két thic ndam 2025, doanh thu Wincommerce tang 18.3%, dat 38,979 ty dong, chi s6 EBITDA cai
thién, ting 38.1% svck, dat 1,793 ty dong, qua do6 giup LNST trong ndm 2025 ting 86.8 lan svck,
dat 501 ty dong, twong &ng bién lgi nhuén sau thué la 1.3% (tdng 130 diém co ban svck).

Tang trwéng sé diém ban WCM (MO) 758
(181)

150 140 129
4,592
123 2 1940 (1764)
4462 (1602)
3268 [P e e
-~ 2619 (1153)
= Win

» Winmart+ thanh thi
2020 2021 2022 2023 2024 2025 Winmart+ ndng thén Siéu thi lon

MW Siéu thi mini Siéu thi

Nguon: MSN, GTJASVN téng hop
Viéc tang trwdng va cai thién hiéu qua loi nhudn dwoc thic ddy nho qua trinh mé réng mang lwdi,
déng thoi duy tri ting tredng LPL manh mé. Trong nam 2025, WCM thanh céng vwot muc tiéu 700
ctra hang m& méi, toc do ting trwedng doanh thu LPL cta toan hé thong dat 9%, quy 4 dat 11.3%.
bang chd y, d6i véi chudi Minimart, c6 téi 70% tang truedng dén tir lwgng khach hang méi, day
dwoc xem la chi ddu lanh manh cho sy phat trién bén virng.
Vé mang luwdi, tinh dén cu6i nam 2025, WinCommerce da van hanh 4.592 clra hang sau khi m& mai
gan 800 diém trong nam. T6c d6 mé rong van tiép tuc dwoc ddy manh khi chi riéng thang 1/2026,
chudi di khai treong thém gan 300 clra hang, hwéng téi muc tiéu mé méi hon 300 cira hang ngay
trong quy 1/2026.

Mn VND Doanh thu Wincommerce theo chudi Tinh hinh kinh doanh 2 thang dau ndm 2026
Bn VND
2063
3000 2000 1781
2000 1500
1000 I I I I I I I 1000 763
500
W I N N N Y 0 -
Qk ’b\\ 8 \0\ 000 QJQ & 0A Q,(’ . . . ~ . ia
be @ N * =) [®) N Q Win Winmart+ Winmart + nbng Winmart siéu
thanh thi thén thi
®\Win m\Winmart + thanh thi
Winmart + néng thon Winmart siéu thi £ S
other Doanh thu ® SO lwgng ctra hang

Nguon: MSN, GTJASVN téng hop
Mot diém sang noi bat trong ndm 2025 cia WCM la viéc tim ra céng thirc thanh cong cho mo hinh
siéu thi 16n (Winmart), doanh thu ting 9.5% va bién EBITDA dat 3%. Tai mién Nam, khu vwc ma
dwoc xem la diém yéu ctia Wincommerce, cic siéu thi sau cai tao da dat mirc doanh thu tir 20-25%
so v&i truede khi ndng cap.
Cudc danh chiém thi treorng mién Nam va néng thon dan danh dwoc nhivng thanh twu néi bat, trong
nam 2025, m6 hinh Winmart néng thén kich né ting treong truedng méi véi mirc doanh thu ting
gan 40%. M6 hinh Low-capex mang lai hiéu qua gitip mang lwéi mé rong nhanh chéng ma van duy
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tri EBITDA & mttc 9.3%.

Trién vong kinh doanh nim 2026:

Buéc sang ndm 2026, Wincommerce du s& nhan duoc hd tro dén tir sw cong hwdng clia cac yéu td
vi mo thudn lgi. Cac chinh sach tai khéa véi diém sang la nghi quyét 110/2025 vé ndng mirc giam
trlr gia canh, ké hoach tang trwdng GDP hai chir s6 dw kién sé gitip thu nhdp nguoi dan woc tinh
tang 10%.

Trong b6i cdnh chinh sach gidm thué VAT 2% va cac hoat dong xic tién du lich phat huy hiéu qua,
Viét Nam hién dirng trong top 5 qudc gia lac quan nhit vé tiéu dung toan cau theo khdo sat cta
BCG. Cac t6 chirc qudc té nhw Fitch Solutions dw bao chi tiéu tiéu dung cé thé ting trwdng tdi 10%
moi ndm. Nén tadng thu nhip cai thién va nhu ciu nang cao chit lwgng sdng van 1a “bé d&” virng
chic cho thi treong trong nam 2026.

Chi tiéu tiéu dung tang ddng pha vé&i GDP Ty 1& ngu&i tidu dung c6 y dinh tang chi tisu

mn bn VND
8 Phillippines
Indonesia  |—
Malaysia I ——
Singapore I
VIEt Nam |
N DO —————— e ——
Trung QuOC
Nhat Ban |
Phap EE—
Dlrc
Anh
MY
2020 2022 2024 2026 2028 " %

o

20 40 60 80
Nguobn: GSO, Trading economics, GTJASVN tong hop
Bén canh d6, xu hwéng chuyén dich tir mé hinh che truyén théng sang chudi siéu thi hién dai
dang dan dinh hinh lai dién mao nganh ban 1é 2026. Thi treong ban 1é Viét Nam dang chirng kién
mot cudc tai ciu tric sdu rong nhat trong vong mot thap Ky, noi ranh gi¢i gitta mua sdm truyén
théng va hién dai khong con chi gi¢i han & cac thanh phé 1&n ma dang lan nhanh vé cac viing ven
va khu vire néng thon. S chuyén dich nay khéng chi dén tir nhu ciu tién loi, ma con 1a két qua cia
mot qua trinh chuyén doi théi quen tiéu dung trén dién réng: ngwdi mua dan wu tién nhirng diém
dén c6 su cam két vé ngudn gdc hang hoa va sy 6n dinh vé gid cad. Nam bat sw chuyén dich nay,
Wincommerce da tim ra cong thirc nhan chudi méi v&i sw tip trung vao danh chiém thi treong
mién Nam va Nong thén. Chung toi dw kién chudi Winmart + Nong thon sé dat dwoc con s6
hon 2500 ctra hang trong nam 2026.

X Nguén géc san pham tré thanh méi quan tam

Sw chuyén dich tir kénh GT sang MT ngay 5.0% hang dau
mot ro rét 6.29%
. (]
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= Gia ca
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Nguon: GSO, Younetmedia, GTJASVN téng hop
Bén canh d4, cac chuyén dong vé chinh sich ciing dang thtic ddy tién trinh nay dién ra mot cach c6
hé théng hon. Viéc trién khai Nghi dinh 70/2025/ND-CP vé héa don dién ti hay cadc chwong trinh
nang tim hang Viét theo Quyét dinh 2269/QDP-BCT dang gép phan tang cwdong tinh minh bach cia
thi treong. Nhitng quy dinh nay cé xu hwéng tao ra loi thé twong do6i cho cac doanh nghiép da som
tiéu chuldn héa quy trinh vin hanh va kiém sodt chit lwgng diu vao.Véi sw thAm nhap siu rong cia
cac thé hé tré nhw Gen Z va Gen Alpha - nhitrng nhém khach hang wu tién trai nghiém, sv tién loi
va c4c san phdm tdt cho sttc khde - chudi ban 1é hién dai nhw Winmart dang ndm dir loi thé vuot
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troi.

2.3. Masan MEATLife (MML)

Co c4u doanh thu MML nam 2025 Két qua kinh doanh MML
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Nguén: MML, GTJASVN téng hop
Nam 2025, Masan MEATLife ghi nhan LNST trwéec loi ich c6 dong thiéu sé dat 619 ty dong, tang
manh 24,4 1an so v&i cung Ky. Bién EBIT dat 5,5%, cdi thién 330 diém co ban, cho thiy hiéu qua
hoat déng dwoc ning cao ro rét khi quy mé mé réng. Doanh thu dat 9.230 ty dong (+20,7% YoY),
nho ting trwedng hai chiv s6 & tat cd cac mang: thit heo (+15,8%), thit ga (+28,3%) va thit ché bién
(+21,9%). Bong luc chinh dén tir san lwgng ting, mé rong hé théng va sw cong hwdng ngay cang
ré voi WinCommerce.
Mang thit ché bién ting trudng nho cic san pham gia tri gia ting. Nhom sadn phdm d6i méi dong
gop 31% doanh thu (so v&i 18% nam 2024), trong d6 riéng phan khic d6 dn nhe tang gip doi va
chiém khodng 56% doanh thu d6i méi.

Doanh thu theo mang
% dong gop MML trong doanh thu WCM

19% 2025

16%

13%

10% 2023

7 0 1,000 2,000 3,000 4,000 5,000
" 2020 2021 2022 2023 2024 2025 Thitga MThitheo M Thit ché bién
Ngudn: MML, WCM, GTJASVN téng hop

MML tiép tuc ddy manh tich hop véi WinCommerce, véi doanh thu binh quan dat 2,1 triéu
déng/clra hang/ngay (+13,7% YoY). Thi phdn dam déng vat trong hé thong duy tri & mirc 61%
(+600 bps), ctiing c6 vi thé dan dau & ca thit twoi va ché bién. Gid tri heo thit binh quan dat 10,3
triéu dong/con (+8,3% YoY). Sau khi loai trir yéu t§ diéu chinh gia, mrc nay van ting 4,2%, phan
anh hiéu qua cai thién trong str dung nguyén liéu va toi wu gia tri sdn pham.
Trién vong kinh doanh nim 2026:
Buéc sang nam 2026, thi treong heo hoi dwoc dw bao tiép tuc bién dong theo chu ky tiéu dung va
kha ndng ki€ém soat dich bénh. Theo Vién Kinh té tai chinh (Bo Tai chinh), gia heo hoi binh quén
nam 2026 c6 thé dao dong trong khoang 62.000 - 68.000 dong/kg, tang 8 - 12% so v&i ndm 2025.
Quy 1/2026, dic biét dip tét Nguyén dan duoc du bao 1a giai doan dat dinh, gia tai mién Bic c6 thé
cham méc 80.000 - 85.000 dong/kg néu ngudn cung khdng Kip bo sung. Sau cao diém Tét, gia sé
diéu chinh giam trong quy II va III, xu6ng ving 54.000 - 64.000 d6ng/kg khi dan heo tai dan phuc
ho6i va nhu cau tiéu thu gidam vao mua hé. Pén quy IV, gia dv kién tang tré lai 60.000 - 70.000
déng/kg dé chuin bi cho nhu cau cudi ndm va Tét 2027. Nhin chung nguén cung gan nhw da phuc
h6i lai sau mwa 1 kéo dai va dich td heo Chiu Phi trong ndm 2025, gid heo hoi sé dan 6n dinh lai
trong nam 2026, bién dong theo chu ky tiéu dung, diéu nay dong nghia véi viéc gia heo hoi trong
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niam 2026 sé khé ting manh nhwng van duy tri mit bang cao.

Dién bién gia heo hoi tir dau nam 2026 Dién bién gia TACN
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Nguon: AgroMonitor, GTJASVN téng hop
Theo ghi nhin, nhiéu doanh nghiép trong nganh nhw De Heus, VinaFeed, USFEED, Cargill, Thirc dn
chan nubi Hoa Phat Péng Nai, Dinh dwdng Phu Sy, Dinh dudng Viét Phap... da théng nhit diéu
chinh tang gid v&i mirc pho bién 200 déng/kg déi véi hdu hét cac dong sdn phadm thirc an gia suc,
gia cAm. Thoi diém 4p dung chu yéu tir ngay 01/01/2026, mét s6 doanh nghiép trién khai tir dau
thang 1 hoac diu thang 2/2026, tuy theo khu vic va hé théng phan phéi. Viéc ting gia thirc dn chan
nudi dw sé gy ap lwc 1én chi phi sdn xuit cia MML, lam gidm bién lgi nhuén.
O chiéu ngwoc lai, nhu ciu tiéu thu thit heo ti€p tuc ting cliing véi xu hwdng tidéu ding an toan, vu
tién cac san phadm c6 truy xudt ngudn goc rd rang, dwoc san xuit va phan phdi theo chudi khép kin.
Tuy nhién, theo Cuc Chan nu6i va Thu y (B6 Nong nghiép va Moéi trwedng), nam 2025 cé toi 1,27
triéu con heo bi chét va tiéu huy, ting hon 13 1dn so v&i nam 2024, chi yéu tai cac hd chan nu6i
nho 1é, khong bdo ddm an toan sinh hoc. Trong boi canh dé, thwong hiéu thit mat MML san xuét
theo cong nghé ché bién tiéu chuin chau Au, 4p dung nén tang 3F “tir trang trai dén ban an” véi
chudi gia tri tich hop, nhdm cung cip cac san pham thit c6 thwong hiéu, ddm bdo vé sinh, truy xuit
dwoc nguén goc va gia ca hop ly du sé tao dwng loi thé canh tranh bén virng va gia tang thi phan
trong trung va dai han.
Sw cong hwdng gittra MML va Wincommerce ciling dwoc Ky vong ti€p tuc mang lai hiéu qua tot.
2.4. Masan High-tech Materials (MSR)
Trong nam tai chinh 2025, MSR dat doanh thu 7.443 ty dong, ting 19% so v&i cung ky ndm trudc.
Khong tinh két qua kinh doanh cta H.C.Starck (HCS) sau khi MSR thodi von 100% khoi HCS vao
thang 12 ndm 2024, doanh thu ndm tai chinh 2025 cia MSR ting 1.166 ty dong, chu yéu nho
doanh thu vonfram ting manh va ty 1é thu héi vonfram va florit dwoc céi thién. Doanh thu Vonfram
dat 4.458 ty dong trong nam tai chinh 2025, tang 33% so v&i cung ky nam trwdce. Doanh thu Florit
tang 7%, dat 1.432 ty dong, nho gid ban cao hon, trong khi doanh thu Pong dat 1.304 ty dong,
phén 4nh san lwong ban hang 6n dinh tai thi tredng ndi dia. MSR ciing ghi nhin doanh thu 63 ty
déng tlr sdn phadm xi ming Bismut trong quy 4/2025 sau khi ky két théa thuin v&i mot khach
hang chién lwoc.

Két qua kinh doanh MSR Doanh thu theo mang
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Nguon: MSR, GTJASVN téng hop
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Trién vong kinh doanh nim 2026:

Trong nam 2026, Masan High-Tech Materials dang dirng trweérc mét “con gi6é xudi chiéu” hiém cé,
khi thi trwong vonfram buéc vao chu Ky ting gia mang tinh ciu triuc. MSR dwoc hwdng loi roé nét
tlr chu ky tang gid manh cta vonfram, khi gid APT tang tir mic trung binh 518 USD/mtu nam 2025
1én 1.900-2.500 USD/mtu ddu ndm 2026. Pa ting nay gitp khuéch dai loi nhuin trong bdi canh
chi phi khai thac twong d6i 6n dinh, tao dw dia mé& rong bién EBITDA tir nén 29% hién tai.

Gia Vonfram lién tuc lap dinh Trung Qudc siét chat xuat khau Vonfram
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Ngudn: Bloomberg, Worldbank, GTJASVN tong hop
(' chiu cung, thi trwedmg dang buéc vao trang thai “thit 6 chai” khi Trung Qudc chiém hon 80%
san lwong va siét xuat khau (40%), trong khi cac mé toan ciu suy giam trir lwong. Diéu nay khién
MSR - s& hiru mo Nui Phéo - tré thanh mot trong s6 it “ngudn cung thay thé” cé gia tri chién lworc.
Khi gid vonfram neo cao va nhu cau tir Al, ban din, qudc phong tiép tuc ting, ching tdi ky vong
nam 2026 la giai doan MSR buéc vao “mua thu hoach”, noi ting tredng loi nhuin khong chi dén tir
chu ky gia ma con ttr vi thé tai nguyén ngay cang khan hiém.
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III. DU PHONG KET QUA KINH DOANH

Trén co s& hgp nhit, ndam 2026 dwoc Ky vong sé la giai doan tang toc ro nét vé loi nhuln cta Tap
doan Masan, khi c4c tru cot kinh doanh bat dau c6 nhirng chuyén bién tich cuc.
Cu thé,

e WinCommerce dwoc ky vong duy tri da tang truedng tich cuwc nho cong thirc mé rong cilra
hang ngay cang tdéi wu va chi phi dwoc siét chit, qua dé cai thién hiéu qua vin hanh trén
tirng diém ban.

e Masan High-Tech Materials c6 thé buéc vao mot nam “thu hoach 16n”, khi gia vonfram duy
tri & mirc cao ngay tir ddu nam (gan 1.700 USD/t4n) va vwot giad dinh ban dau cta céng ty
(900 USD/tan), tao dw dia dang ké cho tang truwedng loi nhuén.

e O mang tiéu dung, Masan Consumer tiép tuc cho thdy sw cai thién vé bién loi nhuan, dong
thoi bat dAu git hai nhivng “qua ngot” du tién sau qua trinh tai ciu tric hé thdng phan phai.

e Nguorc lai, trién vong cia Masan MEATLife thin trong hon. Trong béi canh gia dinh khong
xdy ra dich ta heo chau Phi trén dién rong, nguén cung heo phuc hoi cé thé kéo gia heo hoi
di xudng, trong khi chi phi thirc in chdn nudi van tiém 4n rui ro tang. Do do, ting trudng loi
nhuén cia MML nhiéu kha nang sé phu thudc vao hiéu &ng cong hwdng véi hé thong ban 1é
WCM, va nhin chung c6 thé di ngang hodc gidm nhe.

2026F 2025 YoY 2026F YoY
MCH Doanh thu 30.557 33.128 1.1% 8.4%
EBITDA 7.896 7.570 -4% -4.1%
Loi nhudn rong 6.764 6.056 -15% 10.5%
WCM Doanh thu 38.979 46.480 18% 19.2%
EBITDA 1.793 2.610 38.1% 45.6%
MML Doanh thu 9.230 10.494 21% 13.7%
EBITDA 916 919 55.3% 0.3%
MSR Doanh thu 7.443 12.489 -48.1% 67.8%
EBITDA 2171 2.356 21.6% 8.5%
PLH Doanh thu 1.891 2.325 16.7% 23.0%
EBITDA 354 426 22.1% 20.3%
TCB Loi nhuén tir cong ty lién két 5.080 5.931 14% 17%
MSN Doanh thu 81.621 104.917 -2% 28.5%

Nguon: GTJASVN dw phdéng
IV.  PINH GIA VA KHUYEN NGHI

Chung t6i str dung phwong phap dinh gia SOTP (tdng gia tri tirng phan), nham phan 4nh day du
gia tri cua tirng mang kinh doanh c6t 16i cling nhw trién vong tang trwdng khac biét gitra cic tru cot
cta Tap doan Masan trong trung va dai han. Trén co s& do, chiing t6i xac dinh gia muc tiéu cia MSN
la 96,198 VND/cp, twong rng mirc ty sudt sinh loi 27.6% so véi gia dong cua ngay
19/3/2026.
Khuyén nghi: MUA

Giatrihoply  %Sé hiru cia MSN Lo ich Kinh té cia MSN

(Ty dong) (Ty dong)

1 Masan Consumers 139,281 66% 92,204
2 Wincommerce 22,448 86.10% 19,327
3 Masan High-tech Materials 10,839 94.90% 10,286
4 Masan Meat Life 1,782 94.30% 1,681

5 Phtic Long Heritage 4,682 85% 3,980

6 Techcombank N/a 19.80% 42,794
7 Tong (Pi khiu trir ng rong) 139,095
8 SLCP lwu hanh (ty cp) 1.445

9 Gia c6 phiéu (VND/c6 phiéu) 96,198

Ngudn: GTJASVN wdc tinh va téng hop
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COMPANY RATING DEFINITION
Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Relative Performance is greater than 15%

Buy Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5%
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable
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