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Bdo cao cap nhat két qua kinh doanh Quy 3/2026
- MSN

HOSE - MSN - Cong ty CP Tap doan Masan (Masan Group)

LNST TRUGC LOI iCH cPTS DOANH THU THUAN - 9T LNST cO DONG ME - Q3 NO RONG / EBITDA
- 9T
89.118 3.671 2,0
1 0 '325 ty déng - +52,7% YoY ty déng - gép 3,0 lan [an - tir 2,7 Ian cudi 2025

ty déng - gap 2,3 lan cung ky

PANH GIA KET QUA KINH DOANH QUY 3/2026 TIEN PO KE HOACH LOI NHUAN NAM

Chung t6i cho rang MSN la mét co héi dau tu hap dan, dua trén ba
luén diém chinh. Trudc hét, két qua kinh doanh tang trudng tot, véi
doanh thu thuan 9 thang dat 89.118 ty dong (+52,7% YoY) va
LNST trudc loi ich ¢c6 déng thi€u sé dat 10.325 ty, qua do vuot
kich ban co s& ca nam. Bén canh do, da tang lgi nhuan da dua
dinh gia vé vung thap nhat trong lich str cé phiéu, khi P/E chi con
11,3 [an va 9,5 lan theo loi nhuan du phéng 2026. Cudi clng, tinh
hinh tai chinh ngay cang cai thién va lanh manh hon, thé hién qua
ng rong/EBITDA giam vé 2,0 lan tir 2,7 [an cudi nam 2025 va dong
tién tw do 12 thang dat 10.794 ty.

90%

9T / kich ban cao

* LNST trudc loi ich c6 déng thi€u sé 9 thang 10.325 ty so vdi

LNST cé déng cong ty me theo quy - iy dong kich ban cao 11.500 ty ctia ké hoach diéu chinh; d4 vurot kich
691 208 1032 1.200 1.474 1246 3.125 3,671 ban co sq 70. 0?0 ty. Doanh {hu ? thang taﬁg 52, 74:, vuot ca
E—— kich ban cao 29% cua ké hoach diéu chinh.
4Q24 1025 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26
DPIEM NHAN CAN THEO DOI
10.325 vuot kich ban co sé ca nam sau 9 thang ~2,4x Mua the[n co phan MCH trong theng 10
TY-LNSTOT hsng khoang 1,5 [an lgi nhuan ca ndm 2025 NO RONG/EBITDA Nang s hiru tir 69,4% 1én 74,9% - muc tiéu dua ty 1é
TRUGC CPTS ; i SAU GIAO DICH vé 2,3 |an cudi ndm
Pon bay cai thién so véi cudi 2025 S ..
20x .. y calthien so vl ) 35.920 Nhu cau tai tai trg trong nam té6i
. ’ tr 2,7 Ian cudi 2025 - dong tién tu do 12 thang dat v < . L. . . .
NO RONG / EBITDA . TY - NO VAY BEN  ch( yéu do vay dai han chuyén sang dén han - tdng
10.794 ty HAN TRONG

T3 N S 12 ThAnG AU nochitdng 517 ty trong quy
ang tru’dng quy mo di -
° > . ~ H 3 = 7o - r
+86% gsi vsi higu qua lgi nhuan 3.129 Loi nhuéin MSR gén v6i gié vonfram
LOINHUAN 395 9, bién rong 2,5% - m& rong 345 cira hang, t6ng usp/mTU - glam Khoang 4% S0 vGi Quy 2 - bién gop cua MSR
WEM-Q3 5 486 diém bén GIA APT Q3 cdn 18,9% tir 25,3%

Ngudn: Théng cdo bdo chi két qua kinh doanh Quy 3 va 9 thang 2026 do Masan céng b6 ngay 22/10/2026; BCTC hop nhat MSN.

TRIEN VONG 2026

TCBS Research udc tinh doanh thu thuan 2026 dat 116.719 ty (+43,0%) va LNST c6 dong me 11.262 ty, gdp 2,7 [an nam 2025.
Sau 9 thang, doanh thu da dat 89.118 ty va lgi nhuén c6 déng me dat 8.042 ty, tuong duong 76,4% va 71,4% udc tinh ca nam.

LNST 2026F CO PONG ME LNST 2027F cO PONG ME EPS 2026F DOANH THU THUAN 2026F
11.262 12.181 7.711 116.719
ty déng - P/E 2026 la 9,5x ty déng - P/E 2027 la 8,8x déng/cp - 2027F 8.341d ty dong - +43,0%

THONG TIN CO PHIEU & DINH GIA - tai ngay 27/10/2026

GIA - PONG VON HOA - TV D P/E - LAN P/B - LAN SH NUGC NGOAI SLCP - TRIEU
73.400 107.191 11,3 2,5 24,6% 1.460,4
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PHAN 1 - PANH GIA CUA TCBS RESEARCH
TECHCOMSECURITIES €9 T4 dodn Masan - MSH - Gop nhat két ood kinh doonh o 372075

1. Danh gia cua TCBS Research

Két qua Quy 3, tién do ké hoach ndm va budc chuyén trong co cau s hitu

Quy 3/2026 la quy c6 lgi nhuan cao nhat cia Masan trong nhiéu nam: doanh thu thuan 36.981 ty dong
(+74,7% YoY), LNST trudc lgi ich ¢6 dong thiéu so 4.552 ty (gap 2,4 [an) va LNST co dong cong ty me 3.671
ty (gap 3,0 [an). Liy k& 9 thang, loi nhuan trudce loi ich ¢6 dong thiéu sé dat 10.325 ty, da vuot kich ban co sé
10.000 ty cta ké hoach diéu chinh va bang khoang 1,5 Ian Igi nhuan ca nam 2025.

Két qua dén tlr hai khéi cé tinh chat khac nhau. Khéi tiéu dung — ban lé — gém Masan Consumer,
WinCommerce, Masan MEATLife, Phic Long va phan déng gop tir Techcombank, dugc doanh nghiép goi la
Hé diéu hanh Tiéu dung — dat doanh thu Quy 3 1a 22.656 ty (+18,7%) va lgi nhuén trude lgi ich c6 dong thiéu
s0 3.640 ty (+18,1%), vdi ty suat sinh IGi trén von chu 12 thang khoang 21% theo doanh nghiép cong ba.
Masan High-Tech Materials dat doanh thu 14.557 ty, gap 7,1 lan cung ky, va lgi nhuan 2.148 ty so véi 5 ty
cung ky. Khéi vat liéu déng goép I6n nhung phu thubc gia vonfram, con khéi tiéu dung la phan tao dong tién
déu dan hon.

DOANH THU QUY 3/2026 THEO MANG KINH DOANH

MASAN HIGH-TECH MATERIALS WINCOMMERCE MASAN CONSUMER
14.557 12.775 8.743

ty dong - gap 7,1 lan cung ky ty dong - +21,2% YoY ty doéng - +16,3% YoY
MASAN MEATLIFE PHUC LONG HERITAGE KHOI TIEU DUNG - BAN LE
2.646 589 22.656

ty déng - +11,0% YoY ty dong - +14,2% YoY ty dong - +18,7% YoY

TIEN PO 9 THANG SO VOI KE HOACH TANG TRUONG NAM 2026

Chi tiéu tang trudng Thuc hién 9T/2026 Kich ban co s& Kich ban cao

MSN - doanh thu +52,7% +20% +29% Vuot ké hoach
MSN - EBITDA +59,4% +22% +33% Vuot ké hoach
WinCommerce +25,7% +15% +21% Vuot ké hoach
Masan Consumer +14,6% +11% +15% Pung tién do
Masan MEATLife +14,9% +9% +14% Vuot ké hoach
Phtic Long +24,3% +22% +32% Pung tién do
Masan High-Tech Materials +408,9% +115% +173% Vuot ké hoach

Chi tiéu cta cac cong ty thanh vién |a doanh thu thuan. K& hoach cia MSN tinh trén k& hoach diéu chinh. Nguén: Masan céng bo.

DIEM CHINH

01 Ca nam mang kinh doanh déu tang trudng doanh thu — murc téng trong Quy 3 dao déng tir 11,0% &
Masan MEATLife dén 21,2% & WinCommerce, chua k& muc tang dot bién cia Masan High-Tech
Materials.

02 DPon bay cai thién so véi cudi nam 2025 — ng rong/EBITDA 12 thang con 2,0 Ian tr 2,7 1an cudi 2025;
dong tién tu do 12 thang dat 10.794 ty, cao hon 16,0% so véi mirc 9.309 ty ctia ca nam 2025.

03 Masan chuyén trong tam sang co cau sé hitu — theo cong bd ngay 6/10/2026, Tap doan hudng t6i thu
hat ¢6 dong chién luoc cho MCH va MSR, giam no vay tai cong ty me va hoan tra vén cho ¢8 dong MSN.
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PHAN 2 - KET QUA KINH DOANH QUY 3/2026
TECHCOMSECURITIES " Tap doan Masan - MSN - Cap nhat két qua kinh doanh Quy 3/2026

2. Két qua kinh doanh Quy 3/2026

S04 liéu Quy 3 va 9 thang, két qua theo tirng mang kinh doanh
Quy 3/2026 ghi nhan tang trudng & tat ca cac chi tiéu lgi nhuan: loi nhuan gép 10.420 ty (+61,8%), EBITDA
7.461 ty (+67,5%), loi nhuan trudc thué 5.021 ty va LNST ¢6 dong céng ty me 3.671 ty (gap 3,0 [an).

CAC NHAN XET CHIiNH

01 Phan I6n mic tang doanh thu dén tir Masan High-Tech Materials — dong gép 12.516 ty trong t6ng murc
tédng 15.817 ty ciia doanh thu hgp nhat.

02 chi phi ban hang va quan ly ting cham hon nhiéu so véi doanh thu — 5.660 ty, ting 29,9% trong khi
doanh thu tédng 74,7%; ty trong trén doanh thu giam tlr 20,6% xudng 15,3%.

Chi tiéu (ty déng) Q3/2026 Q3/2025 %YoY  9T/2026  9T/2025

Doanh thu thuan 36.981 21.164 +74,7 89.118 58.376 +52,7
Loi nhuan gop 10.420 6.442 +61,8 27.237 18.325 +48,6
Bién lgi nhuan gop (%) 28,2 304 -22diém% 30,6 31,4 -08diém %
Chi phi ban hang & QLDN (5.660)  (4.358) +29,9 (15.986) (13.203) +21,1
EBITDA 7.461 4.453 +67,5 19.451 12.205 +59,4
— trong dé: dong gop tir Techcombank 1.410 1.242 +13,5 4175 3.635 +14,9
Chi phi tai chinh thuan (1.073) (1.212) -11,5 (3.869) (3.539) +9,3
Loi nhuan trudc thué 5.021 2.152 +133,3 11.504 5.221 +120,3
LNST trudc lgi ich CDTS 4.552 1.866 +144,0 10.325 4.468 +131,1
LNST c6 dong cong ty me 3.671 1.209 +203,7 8.042 2.634 +205,3

KET QUA QUY 3/2026 THEO MANG KINH DOANH - TY DONG

Mang kinh doanh Doanh thu %YoY EBITDA LNST truéec CDTS

Masan High-Tech Materials 14.557 gap7,1lan 3.074 2.148 cungky 5ty
WinCommerce 12.775 +21,2 678 325 +85,6
Masan Consumer 8.743 +16,3 2.280 1.938 +14,1
Masan MEATLife 2.646 +11,0 209 98 -3,8
Phuc Long Heritage 589 +14,2 107 62 +11,7
Techcombank - - 1.410 1.410 +13,5
Cong ty me, chi phi tai chinh & loai trur (2.329) - (297) (1.429) -
Hop nhat 36.981 +74,7 7.461 4.552 +144,0

Hang cudi do TCBS tinh bang chénh léch gitra s& hop nhat va téng cac mang.

B Doanh thu thuan theo quy B LNST c¢6 déng céng ty me theo quy
Ty dong Ty dong
22702 18.897 18315 21164 23246 24020 28118  36.981 691 204 1032 1209 1474 1246 3125 3671
A A
4Q24 1025 2025 3025  4Q25 1026 2026 3Q26 4Qz4  1Q25  2Q25 3025  4Q25  1Q26  2Q26  3Q26
Nguén: BCTC hop nhat MSN, TCBS Research Nguén: BCTC hop nhat MSN, TCBS Research
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHINH
TECHCOMSECURITIES " Tap doan Masan - MSN - Cap nhat két qua kinh doanh Quy 3/2026

3. Phan tich cac chi so tai chinh

Phan tich theo ddc thu tap doan da nganh: cac mang kinh doanh, bién loi nhuédn, don bay tai chinh va dinh gid

3.1. Cac mang kinh doanh

Doanh thu 9 thang chia thanh hai khoi: khoi tiéu dung — ban lé véi WinCommerce 35.767 ty, Masan
Consumer 24.380 ty, Masan MEATLife 7.808 ty va Phuc Long 1.708 ty; va Masan High-Tech Materials 25.687
ty. Phan |6n gia tri dai han cia Masan nam & khai tiéu dung, con khai vat liéu khién lgi nhuan dao dong manh
gilra cac quy.

WinCommerce da c6 li r6 rét — doanh thu Quy 3 dat 12.775 ty (+21,2%) va lgi nhuan trudc lgi ich cd dong thiéu
s0 325 ty (+85,6%), bién Igi nhuan rong 2,5% so vdi 1,2% & Quy 2. Chudi ma rong 345 ctra hang trong quy, nang
téng s6 lén 5.486 diém ban; Iy k& 9 thang md rong 894 cira hang trén muc tiéu 1.000-1.500 ca ndm. Doanh thu
trén cung ctra hang téng 7,0% trong quy va 11,4% sau 9 thang, trong dé kénh siéu thi tang 12,6%.

Masan Consumer tang nhanh nhat ba nam — doanh thu Quy 3 dat 8.743 ty (+16,3%), cao hon murc 14,2% cua
Quy 2. Thuc phdm tién lgi tdng 19,3% véi danh muc cao cdp tang gan 30% va thi phan theo gia tri tdng khoang 2
di€ém %; Nam Ngu phuc hbi thi phan 1én 66-67%; d6 udng dong chai tang 14,0%. Nganh hang Cham séc Ca nhan
va Gia dinh gan nhu di ngang trong quy do doanh nghiép chi déng giam muirc dau tu vao gia ban thuong hiéu
Chanté, nhung Iy ké 9 thang van tang 21,1%.

Masan MEATLife ting dau tu thuong hiéu, bién lgi nhuan giam — doanh thu Quy 3 dat 2.646 ty (+11,0%) vdi thit
ché bién tang khoang 34% va chiém khoang 40% doanh thu. EBITDA dat 209 ty, giam 19,4%, bién EBITDA con
7,9% so vGi 10,9% cung ky do tang dau tu cho marketing va ho trg ban hang. DU vay, lgi nhuan 9 thang 436 ty da
vuot mire 300 ty cua kich ban cao trong ké hoach ca nam.

Masan High-Tech Materials tang san lugng khi gia vonfram ¢ mat bang cao — doanh thu Quy 3 dat 14.557 ty,
gap 7,1 lan cung ky. San lugng vonfram theo ham lugng dat 1.786 tan (+55%) nho lugng tinh quéng mua ngoai
tang 78%; gia APT binh quan 3.129 USD/mtu, gidm khoéng 4% so véi Quy 2 nhung van cao gap gan 6 Ian cung
ky. Chi phi ban hang va quan ly giam 35%.

Phtic Long mé réng c6 chon loc — doanh thu Quy 3 dat 589 ty (+14,2%), doanh thu binh quan ngay trén cung
clra hang tiéu chuan tang 2,1% nho kénh giao hang. Chubéi md méi 26 cira hang trong quy, nang téng sé clra
hang doc lap lén 239.

B Doanh thu 9 thang 2026 theo mang B LNST trudc loi ich CDTS Quy 3/2026 theo mang
Ty déng - nhan = tang trudng so vdi clng ky Ty déng - cét xam = déng gop tir Techcombank
wincemmerce ||| N R 5767 <257
2.148 1.038

Masan High-Tech Materials _ 25.687 gap 5,1 [an 1.410

Masan Consumer 24.380 +14,6% . 325 98 62

]
Masan MEATLife 7.808 +14,9% MSR MCH Techcombank ~ WCM MML PLH
Phiclong = 1.708 +24,3%

Nguén: Masan céng b6, TCBS Research Nguén: Masan cong bé, TCBS Research
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHINH
TECHCOMSECURITIES " Tap doan Masan - MSN - Cap nhat két qua kinh doanh Quy 3/2026

3.2. Bién lgi nhuan & chi phi van hanh

Bién lgi nhuan gop hop nhat Quy 3 dat 28,2%, thap hon 30,4% cung ky va 31,7% cua Quy 2. Mlc giam nay
khong phan anh viéc khai tiéu dung yéu di, ma dén tir thay d6i co cau doanh thu: Masan High-Tech Materials
chiém khoang 39% doanh thu hop nhat trong quy véi bién gép thap hon mat bang chung cta Tap doan.

® Bién gop cua Masan High-Tech Materials thu hep — dat 18,9% trong Quy 3 so véi 25,3% & Quy 2, do lwong tinh
qudng mua t&r bén ngoai tang 78% va gia APT binh quan giam khoang 4%. Phan san lugng tang thém vi vay cé
bién Igi nhuan thap hon phan tu khai thac.

= Ty trong chi phi ban hang va quan ly giam manh — chiém 15,3% doanh thu, giam tir 20,6% cung ky va 17,3% cua
Quy 2. Trong khoi tiéu dung, Masan Consumer gitt bién gop 45,4% du chi phi logistics tang tir 3,3% lén 4,0%
doanh thu, va WinCommerce nang bién lgi nhuan rong lén 2,5%.

m Danh gia: bién lgi nhuan rong Quy 3 dat 12,3%, cao hon muirc 11,1% cta Quy 2. Khi ty trong cutia khéi vat liéu thay
déi theo gia vonfram, bién Igi nhudn gop hop nhat sé con bién déng; dé€ danh gia hiéu qua van hanh, ty 1é chi phi
ban hang va quan ly trén doanh thu la chi tiéu phan anh sat hon.

B Bién lgi nhuan gop theo quy H Chi phi ban hang & QLDN trén doanh thu
% - thay d6i theo co cau doanh thu % doanh thu
32,8% 32,9% 31,7% " 24,1% 23,4% 22,7%
31,1% 311%  304%  31,2% 26.2% 19,0% 206%  203% 3% qsam
4Q24  1Q25 2025 3025  4Q25  1Q26  2Q26  3Q26 4Q24 1025  2Q25  3Q25  4Q25 1026 2Q26  3Q26
Nguén: BCTC hop nhat MSN, TCBS Research Nguén: BCTC hop nhat MSN, TCBS Research

3.3. bon bay tai chinh & von luu dong

Cudi Quy 3/2026, téng no vay ctia Masan la 69.656 ty dong, tdng 7,4% so vdGi cudi nam 2025, trong khi vén

cht sa hiru tang tlr 45.079 ty 1én 53.631 ty. Theo doanh nghiép cong bd, ng rong/EBITDA 12 thang gan nhat

giam vé 2,0 lan tir 2,7 lan cuéi nam 2025.

B No vay dén han trong 12 thang tang manh — vay ngan han Ién 35.920 ty tir 24.331 ty cu6i nam 2025, trong khi
vay dai han giam tir 40.546 ty xuéng 33.737 ty. Riéng Quy 3, phan tdng cta ng ngan han gan nhu déi irng hoan
toan vdi phan giam cla no dai han nén day la lich déo han dich lai, khéng phai vay ngan han mdi. DU vay, quy mo
phai trd hoac ddo ng trong 12 thang téi la 35.920 ty, so véi dong tién tu do 12 thang 10.794 ty.

B Vong quay von luu ddng cai thién — vong quay tién méat con 22 ngay tlr 28 ngay cudi nam 2025 va sd ngay tén
kho con 65 ngay tir 70 ngay. Dong tién tu do 12 thang dat 10.794 ty, cao hon 16,0% so v&i mirc 9.309 ty cua ca
nam 2025.

m Nguén tién dé giam ng da ré6 hon — MSR du kién chi cé tirc tién mat 6.000 dong/cé phiéu trong nam 2026, bang
100% lgi nhuén sau thué nam, con MCH chi tra t6i da 80%. Tap doan cho biét cé turc tir cdc nén tang va nguén
thu tir Chuong trinh C6 dong Chién lugc clia MSR sé gitp giam quy mo ng vay tuyét doi tir ndam 2027.

m DPanh gia: sau khi tinh khoan thanh todn mua c6 phan MCH trong thang 10, ng rong/EBITDA udc tinh trd lai
khoang 2,4 Ian; doanh nghiép dat muc tiéu khoang 2,3 lan vao cudi ndm 2026.

B Hang t6n kho va téng vay ng B Co cau tong tai san — Q3/2026
Ty déng - cudi quy Ty déng - téng 150.223 ty
Tién + dau tu ngén han
142%
60.741 60.934 64.877 65.038 69.140 69.657
10.28 10.30! 11.26: 11.33 17.25 17.468 Tén kho & TS ngan han khac Tai san dai han khac
M ol =l >l 7l 7l ‘ s
2Q25 3025 4Q25 1026 2026 3Q26
Tai sén cd d\'nl’~
Hangténkho @ Téng ng vay 235%
Ngudn: BCTC hop nhat MSN, TCBS Research Nguén: BCTC hop nhat MSN, TCBS Research
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TECHCOMSECURITIES €9

PHAN 3 - PHAN TiCH CAC CHi SO TAI CHiNH
Tap doan Masan - MSN - Cap nhat két qua kinh doanh Quy 3/2026

3.4. Sinh 10i & dinh gia
ROE truot 4 quy dat 24,6%, ting tir 10,5% cung ky; ROA dat 7,0% so véi 2,4% cung ky. C6 phiéu dang giao dich
6 P/E 11,3 [an va P/B 2,5 l[an; dang chu y, P/E da Ui vé vung thap nhat lich st, so véi 27,4 1an cudi ndam 2025.

Loi nhuan c¢6 déng me tang nhanh hon lgi nhuan toan Tap doan — gap 3,0 Ian cung ky so véi 2,4 1an cua loi
nhuén trudce lgi ich ¢c6 dong thiéu s8, do Masan s& hitu ty 1é cao tai nhitng cong ty tao ra phan Igi nhun tang
thém. Lgi nhuén tlr cong ty lién két Techcombank dat 1.410 ty trong Quy 3 (+13,5%) va 4.175 ty sau 9 thang
(+14,9%).

Lgi nhuan truot 4 quy c6 déng gop dang ké tir MSR — riéng Quy 3, Masan High-Tech Materials dong gop 2.148
ty loi nhuan trudce lgi ich cd dong thiéu s6, gan véi mat bang gia vonfram hién tai.

Du phéng ca nam — TCBS Research udc tinh LNST ¢6 déng me 2026 dat 11.262 ty, trong khi thuc hién 9 thang
la 8.042 ty, tvong duong 71,4%. P/E du phdng tuong tng 9,5 lan cho 2026 va 8,8 Ian cho 2027 tai thi gia ngay
27/10/2026.

Panh gia: Nhin chung, chiing t6i cho rang MSN la mét co hdi dau tu hap dan. Lgi nhuan téng trudng tot nho khoi
tiéu dung — ban lé tdng hai chit s6 & tat ca cac mang va WinCommerce da cd 13i rd rét; dong thaoi, dinh gia dang
& vung thap nhat lich st véi P/E 11,3 lan, thap hon ca mic day 11,8 1an cudi ndm 2019. Bén canh dé, don bay
giam va dong tién tu do tang cho thay sirc khde tai chinh ngay cang dugc cuiing co.

ROE & ROA
% - truot 4 quy

H Dinh gia P/E theo nam

Lan - cét 2023 duoc rit ngan do loi nhudn ndm nay réat thap

24,6%

. o

3Q26

19,5%
14,7%

n- B

1026 2Q26

12,5%

m

4Q25

10,5%
. 2,4%

3Q25

8,5%
- 2,0%

2Q25

2337 51,1
38,1

24,1 27,4
1.2

Ngudn: BCTC hop nhat MSN, TCBS Research

2021 2022 2023 2024 2025 Hién tai

@ ROE ROA

Nguén: BCTC hop nhat MSN, TCBS Research
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PHU LUC — SO LIEU BCTC QUY 3/2026
TECHCOMSECURITIES €9 T doin Masan - Mok Can et Kot ot Kt cann By ot

Phu luc — S6 lieu BCTC Quy 3/2026

Trich luoc bang can déi kétodn va két qua kinh doanh theo mang

Bang can déi ké toan (ty dong)

Chi tiéu Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026
Tién & dau tu tai chinh ngan han 14.729 17.482 14.005 17.628 21.268
Phai thu ngan han 5.283 5.639 3.603 5.001 5.722
Hang tén kho 10.308 11.262 11.330 17.257 17.468
Tai san c6 dinh 35.518 35.484 35.311 35.009 35.231
TONG TAI SAN 121.351 128.963 130.718 142.957 150.223
Ng phai tra 78.378 83.885 84.455 93.390 96.592
— ng vay ngan han 23.925 24.331 25.198 28.140 35.920
— ng vay dai han 37.009 40.546 39.840 41.000 33.737
Téng vén chi sa hitu 42.973 45.079 46.263 49.567 53.631

Két qua kinh doanh hgp nhat theo quy (ty dong)

Chi tiéu Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026
Doanh thu thuan 21.164 23.246 24.020 28.118 36.981
Lgi nhuan gop 6.442 7.255 7.906 8.911 10.420
Bién lgi nhuan gop (%) 30,4 31,2 329 31,7 28,2
Chi phi ban hang & QLDN (4.358) (4.714) (5.459) (4.867) (5.660)
Chi phi lai vay (1.682) (1.231) (1.215) (1.698) (1.415)
Loi nhuan trudc thué 2.152 2.667 2.320 4.163 5.021
LNST trudc lgi ich CDTS 1.866 2.295 1.974 3.800 4.552
LNST c6 dong cong ty me 1.209 1.474 1.246 3.125 3.671

Két qua 9 thang 2026 theo mang (ty déng)

s 5 Doanh thu LNST trudc
Mang kinh doanh EBITDA 9T
9T CDTS 9T
WinCommerce 35.767 +25,7 1.665 670 +1754
. . cung ky 16
Masan High-Tech Materials 25.687 +408,9 6.616 4.350 211
Masan Consumer 24.380 +14,6 6.222 5.222 +12,1
Masan MEATLife 7.808 +14,9 848 436 -6,5
Phuc Long Heritage 1.708 +24,3 335 207 +46,0
Techcombank - - 4.175 4.175 +14,9
Cong ty me, chi phi tai chinh & loai trir (6.232) - (410) (4.735) -
Hop nhat 89.118 +52,7 19.451 10.325 +131,1

Nguén: BCTC hgp nhat MSN va TCBS Research (bang can dai ké todn, két qua kinh doanh theo quy); Théng cdo bao chi Quy 3 va 9 thang
2026 do Masan cong bd ngay 22/10/2026 (sd liéu theo mang, EBITDA va chi sé don bdy — chua ki€ém toan, 1a udc tinh cta Ban Diéu hanh).
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PHU LUC — SO LIEU TAI CHINH
Tap doan Masan - MSN - Cap nhat két qua kinh doanh Quy 3/2026

Phu luc — Mo hinh tai chinh & du phéong 2021-2030

Don vi: ty dong (trlr céc chi tiéu ty 1§, [an, %, sé ngay) - Cot 2026-2030 la s6 liéu du phéng

THUC HIEN DU PHONG - TCBS RESEARCH

Chi tiéu 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
S lugng ¢b phiéu (triéu) 1.460 1.460 1.460 1.460 1.460 1.460 1.460 1.460 1.460 1.460
P/E (fan) 24,1 38,1 233,7 51,1 27,4 9,5 8,8 7,8 7,5 7,0
EPS (d6ng/cp) 5.863 2.442 286 1.368 2.813 7.711 8.341 9.430 9.780 10.451
P/B (lan) 6,3 5,2 37 3,4 3,2 2,3 1,8 1,5 1,2 1,0
BVPS (d6ng/cp) 22.467 17.908 18.186 20.708 24.204 31.916 40.257 49.688 59.469 69.921
EV/EBITDA (Ian) 20,9 18,5 20,0 14,6 152 7,1 7,0 6,6 6,3 6,0
ROE 35,1% 12,1% 1,6% 7,0% 12,5% 27,5% 23,1% 21,0% 17,9% 16,2%
Bién Igi nhuan gop 25,0% 27,6% 28,3% 29,6% 31,3% 38,0% 34,0% 34,0% 34,0% 34,0%
Bién lgi nhuan hoat dong 71% 6,1% 5,3% 7,4% 9,4% 18,5% 17,0% 17,0% 17,0% 17,0%
Bién Igi nhuan rong 9,7% 4,7% 0,5% 2,4% 5,0% 9,6% 9,5% 10,2% 10,1% 10,3%
Téng vay / Vén CSH (lan) 14 1,9 18 1,6 14 1,1 0,9 0,7 0,5 0,5
EBIT / L4i vay (Ian) 13 1,0 0,6 1,0 14 4,0 43 45 511 58
Vay / EBITDA (lan) 55 71 8,5 6,6 59 2,5 24 2,1 19 18
S& ngay tén kho 69 90 90 75 72 70 77 81 81 81
Doanh thu thuan 88.629 76.189 78.252 83.178 81.621| 116.719 128.390 134.810 141.550 148.628

Tang trudng doanh thu -14% +3% +6% 2% +43% +10% +5% +5% +5%
LNST c6 déng céng ty me 8.563 3.567 419 1.999 4.108 11.262 12.181 13.772 14.284 15.264

Tang truong loi nhuan -58% -88% +377% +106% +174% +8% +13% +4% +7%
Tang vay 58.178 70.993 69.572 65.549 64.877 61.975 61.975 57.606 53.118 53.118
Vén chu sé hitu 42.337 36.637 38.237 40.752 45.079 56.341 68.522 82.294 96.578  111.841
Dong tién tu do (FCF) - - - - - 18.632 22.394 26.293 26.832 28.210

Nguon: BCTC hop nhat MSN (c6t thuc hién) va mé hinh du phéng cua TCBS Research (cot dy phdng). P/E, P/B va EV/EBITDA dy phéng tinh
trén thj gia ngay 27/10/2026; ROE du phéng tinh trén vén chi s& hiru ¢ dong me binh quan.
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© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D’Capitale, sé 119 Tran Duy Hung, Phuong Yén Hoa, Thanh phé Ha Néi |
Hotline: 1900 23 23 66 | www.tcbs.com.vn
DE khéng bd 16 cac bédo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui 1ong déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bédo cédo phén tich, Quy khdch vui long gui vé dia chi research.feedback@tcbs.com.vn. Chiing téi xin chén thanh cam on.

Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hiu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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