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BAO CAO DOANH NGHIEP
CTCP TAP BOAN MASAN — MSN (HSX)

Vai nét vé doanh nghiép

MSN hoat déng trong céac linh virc tiéu dung - ban 1€, thyc
pham - thit ché bién, khai khoang va vat liéu cong nghé
cao; s& hiru chubi ban 1& WinCommerce, MCH, MML va
MHT. MSN tap trung mé réng hé théng ban 1&, cao cap héa
san pham, t6i wu chudi cung (rng va nang cao hiéu qua van

hanh dé cai thién bién lgi nhuan.

DANH GIA: MUA

Chung tdi dwa ra khuyén nghi MUA véi gia muc tiéu 118.104 déng/cp, twong
dwong v&i P/E muc tiéu dat 13,4x dwa trén trién vong cla nganh tiéu dung va
khai thac khoang san.

Khuyén nghi MUA  CAp NHAT KakD:

Gia myc tiéu 1H26, MSN ghi nhan két qua kinh doanh tich cwc v&i doanh thu thuan dat 52.137

Tiém nang tang gia 76% ty déng (+40,1% YoY) va NPAT-post Ml dat 4.371 ty déng, g4p 3 1an so v&i cung

Cb turc (tién mat/cp) 0% ky ndm trwédc. Bong lwc ting trwdng dot pha dén tr MSR khi doanh thu tang gan

Ty suét sinh 1o 76% 3,75 1an va chuyén 16 thanh 13i rong 1&n nhé gia Vonfram toan cau duy tri & ving

dinh lich str dé phuc vu nganh ban dan va Al. Di‘)ng thoi, hé sinh thai tiéu dung
) sk cOS duy tri strc manh cét 18i véi MCH mé rong bién |4i gop 1&n 47,6%, két hop

Thong tin co phieu cting WCM t» md hinh tang trwdng 2 chir s Minimart Noéng thén.

Phan nganh Pa nganh

Thi gia (17/09/2026) 67,7 LUAN DIEM PAU TV

Bién dong 1 ném 61-88 Hé sinh thai tiéu dung tich hop 1a déng lwc ting trwéng cot 16i cia MSN

KLGD binh quan 52T (tr.cp) 6.095.710 e . . . .

Vén hoa (T3 a8 98.429 1H26, cOS cai thién manh hiéu qua khi WCM tang doanh thu 28,4% YoY, LFL

on hoa (Ty dong) ' 12,4% va LNST dat 346 ty ddng, trong khi MCH duy tri bién gop 47,6%. 2H26,

PIE 138 \WCM va MCH tiép tuc tang trwdng, duwa EBITDA cOS 2026F 1&n khoang 13.630

P/B 2,0x ty ddng. cOS dwoc ky vong tré thanh dong lwc chinh cho tang trwdng loi nhuan

%NN s& hiru 24,03% va dong tién ctia MSN giai doan 2026—2028.

MSR bwéc vao chu ky tang treééng méi nhe gia vonfram cao va cai thién

Dién bién gia hiéu qua van hanh

1H26, MSR tang trwédng manh véi doanh thu 11.131 ty déng (+212,4% YoY),
dong gop 2.203 ty déng LNTT nhé gia vonfram cao. Viéc bd sung 115 triéu tan
tai nguyén va nang cong suat WO; 1én >8.000 tAn/ndm cling cb trién vong dai
han v&i Capex thap. 2H26, MSR tiép tuc 1a dong lwc tang trwdng lgi nhuan va
hé tro' giam don bay cho MSN nhé gia vonfram duy tri cao.
Chi phi vén giam manh, tao dw dia mé rong lgii nhuan
1T 3T 12T i )
MSN 1.7% 1.2% +22.6% 1.I-,|26, cI‘A’u phi tai chinh ’fhuan cua !\/ISN giam 22:§% syck nh& chi phi \x/orll va‘y
) giam xudng 7,3-7,5% va No¢ vay rong/EBITDA giam con 2,2x. 2H26, co tic tir

VNindex *49%  +0.2% +7.8% MSR va TCB du kién tiép tuc hd tro giam no, gitip chi phi ai vay giam thém 12—

Ty 1é s& hiru 15%. Chi phi vén ha nhiét sé tiép tuc hd tro tdng trwdng loi nhuan va EPS cua

BLD va ngwoi lién quan 4,91% MSN trong 2026.

Quy ngoai 2512% Chi tidu (ty VND) 2022 2023 2024 2025 2026F
Chuyén vién phan tich Doanh thu 76.189 78.252 83.178 81.621 105.708
Ngo L& Nhat Ha tang truéng -14,0% 2,7% 6,3% -1,9% 28,9%
ninha@vcbs.com.vn - 024 3936 6990 ext 7184

. NPAT- pre MI 4.754 1.870 4.272 6.764 11.650
https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO> téang trwéng -52,9% -60,7% 128,5% 58,3% 72,2%
TS LN gop (%) 27,6% 28,3% 29,6% 31,3% 32,4%
EPS-TTM (déng) 2.511 294 1.345 2.710 5.950
P/E 26,2 223,5 58,0 28,5 13,4

VCBS RESEARCH ©
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Tom tat bién dong kinh doanh 1H.2026

Tiéu chi

25Q2

26Q2

% YoY

1H25

1H26

% YoY

Nguyén nhan

Doanh thu

18.315

28.118

+54%

37.212

52.137

+40%

MCH

6.276

7.165

+14%

13.764

15.637

+14%

Tang trwdng dan dat tir san lwong (+12% YoY) sau khi hoan tat tai cAu tric
kénh ban 18 truyén théng (GT) v&i mé hinh Retail Supreme. Chién lwoc cao
cAp héa danh muc tiép tuc duy tri ting trwéng tét (CHIN-SU +27%, Omachi
+18%) va mang Hoéa my pham ting trwéng vwot bac (+33%).

WCM

9.130

11.629

+27%

17.915

22.992

+28%

Tang trwdng cuing clra hang (LFL) duy tri 2 chir sé véi Minimart dat +12,4%,
Siéu thj dat +16,3%. M& moi 324 clra hang trong Q2 (Ity ké 5.141 diém
ban), trong d6 hon 90% clra hang méi dat diém hoa vén EBITDA ngay trong
quy mé. M6 hinh néng thon (WinRural) dat tang trwdng LFL 26%.

MML

2.340

2.683

+15%

4.409

5.162

+17%

Doanh thu qua hé sinh thai WCM tang manh +30,5% YoY. Mang thit mat
(+15,2%) va thit ché bién (+34,7%) tang trwdng tich cwc nhe déi méi san
pham, gia tang ty trong thit gia trj gia ting va cong huéng mang Iwéi phan
phéi[.

PLH

434

550

+27%

858

1.119

+30%

Mé& méi thém 15 clra hang flagship tiéu chuén (nang téng 1én 220 cira hang
déc lap ngoai kiosk). Téi wu hoa ning suét diém ban két hop véi doanh thu
mang giao hang duy tri da tang trwdng cao.

MSR

1.614

8.138

+404%

3.007

11.131

+270%

Gia vonfram (APT) trung binh dat mirc ky luc 3.245 USD/mtu (téng 570%
YoY) phuc vu lan séng ha tang Al, ban dan va quéc phong. San lwong tinh
luyén ciing tang manh 91%.

NPAT-pre MI

1.619

3.800

+135%

2.602

5.773

+122%

Dat muc loi nhuan theo quy cao nhét lich str. MSR déng gép t&i 1.666 ty
ddng LNST (chuyén tir 16 ciing ky), trong khi WCM déng gép 142 ty déng
(gép 14 1&n svck) va chi phi tai chinh thuan toan tap doan tiép tuc giam
manh nhé dong tién kinh doanh dwong.

NPAT-post MI

1.032

3.125

+203%

1.426

4.371

+207%

NPAT- post Mi ting gap hon 3 14n do co cAu lgi nhuan dich chuyén manh
vé cac don vj thanh vién ma MSN sé& hiru ty Ié chi phéi cao, dong thoi
ganh néng chi phi 14i vay cap tap doan giam dang ké.

Bién gop

31,1%

31,7%

+63 dcb

31,9%

32,3%

+32 dcb

S cai thién bién gdp cia MCH (1&én 44,6% trong Q2) va bién Igi nhuan cla
quéng khai thac noi bo tai MSR bl dap cho ty trong tang clia mang ban 1é
WCM va san lwgng nguyén liéu vonfram mua ngoai.

Bién NPAT-pre Mi

8,8%

13,5%

+467 dcb

7,0%

1,1%

+408 dcb

MCH

21,5%

20,7%

-75 dcb

21,5%

21,0%

-51 dcb

Bién loi nhuan gdp mé réng 1&n 44,6% (+44 dcb), tuy nhién bién rong diéu
chinh nhe do chi phi logistics va chi phi diu tw thwong hiéu cho cac danh
muc san phdm méi vira tung ra thi trwong.

WwCMm

0,1%

1,2%

+111 dcb

0,4%

1,5%

+112 dcb

Budc ngoat bién loi nhuan: Dat 142 ty ddng LNST (gép 14 1an svck) nho ti
wu hda chudi cung (rng Supra, tw ddng héa quan tri hang tén kho va don
bay doanh thu LFL hai chir sé.

MML

10,6%

7,1%

-352 dcb

8,3%

6,6%

-171 dcb

Bién LNST ha nhiét so véi mirc nén rét cao ciing ky do gia heo hoi trén thi
trwdng bién dong va chi phi khuyén mai mé réng kénh ban 18, tuy nhién van
duy tri murc sinh 16 6n dinh (191 ty ddng).

PLH

9,9%

12,2%

+227 dcb

10,0%

13,0%

+293 dcb

Nang suét clra hang hién hiru ting trwédng tét, co ciu dd udng cé bién loi
nhuan cao va ty trong don hang giao tan noi téi wu héa chi phi mét béng.

MSR

0,4%

20,5%

+2.010 dcb

-7,2%

19,8%

+2.697 dcb

Bién loi nhuan ting vot lich st nho gia vonfram thé gi6i tang dot bién va
don bay hoat déng cuc cao khi tdi wu hoa cong suét nha may.
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Hé sinh thai tiéu dung bwéc
vao giai doan chuyén héa ting
trwwéng doanh thu thanh lgi
nhuén

Trong 1H26, hé sinh thai cOS cho thay s cai thién rd rét vé chéat lwong tang trwdng khi WCM
dat doanh thu 22.992 ty déng (+28,4% YoY), LFL Minimart tdng 12,4% va LNST tang manh Ién
346 ty ddng, cho thay hiéu qua van hanh dang cai thién nhanh hon tbc d6 mé réng doanh thu.
Dbi véi MCH, bién lgi nhuan gop duy tri & mic cao 47,6%, tao nén tang dé hé sinh thai viva mé
rong quy mod ban Ié vira duy tri khd nang sinh 1&i.

Trong 2H26, WCM du kién tiép tuc téng trwdng nhe» mé thém 450-500 ctra hang, duy tri LFL
11-12% va hwéng loi tr don bay dinh phi, qua d6 dwa EBITDA c& nam lén khoang 2.980 ty
dodng véi bién 6,0%. MCH dy kién tang doanh thu 15,0% YoY va EBITDA 19,2% nh& mé rong
Retail Supreme va cac nganh hang bién cao. Theo d6, tdng doanh thu cOS nadm 2026F dy kién
dat khodng 84.940 ty déng va EBITDA khoéng 13.630 ty déng, cho thay hiéu qua van hanh dang
cai thién nhanh hon téc d& mé réng quy md. Chung téi ky vong cOS sé buéc vao giai doan tw
tai tro tAng trwdng tlr 2026, tré thanh dong lwc quan trong nhat cho tang trwdng dong tién va
lgi nhuan ctia MSN trong chu ky 2026-2028.

Uéc tinh bién LNST cua hé sinh thai cOS

Dw bao tinh hinh hoat déng cia WCM

400 16%
24,0%
22,6% ' 22,4% -

21,6%  20,79% ° T 2L2%  5q g9 2L5% 300 . 12%
< 200 8%
©
3

100 I I I I 4%
9 05% 11% o506 8% 120 1L7% 0 0%
0,3%  0,1% 6 0 QLI Q2 Q3 Q4 Q1 Q2 Q3f Q4f
Q1 Q2 Q3 Q4 Q1 Q2 Q3f  Q4f 2025 2026

2025

2026 = S6 lwong CH mé méi Tang trwéng LFL Minimart

MCH e=@=\\V\CM

MSR bwéc vao chu ky tang
trwédng méi nho gia vonfram
cao va cai thién hiéu qua van
hanh

Ngudn: MSN, MCH, VCBS téng hop

Trong 1H26, MSR ghi nhan doanh thu 11.131 ty ddng (+212,4% YoY) va déng gop 2.203 ty ddng
vao LNTT hop nhat nhér méat béng gia vonfram APT trén 3.000 USD/mtu. Quan trong hon, viéc
duwoc phé duyét tham do va mé rong khodng 115 triéu tan tai nguyén tai Nui Phao M& Rong va
NUGi Chiém c6 thé kéo dai dang ké tudi tho khai thac, ddng thei tan dung ha tang luyén kim hién
hivu d& nang cong suat WO; 1én hon 8.000 tAn/ndm ma khéng can dau tw I&n. Véi gia vonfram
duy tri & mlrc cao, dong tién tw do cai thién manh va No vay rong/EBITDA du kién xubng duwdi
1,0x cubi 2026, MSR dang chuyén ti» mot tai san khai khoang c6 tinh chu ky sang nén tang
cung trng Vvat liéu chién luvoc véi kha nang tao dong tién dai han.

Trong 2H26, gia vonfram nhiéu kha nang tiép tuc duy tri & viing cao do ngudn cung khoang san
chién lwgc con that chat, qua dé giup MSR duy tri bién loi nhuan tich cuc va déng gép dang ké
vao dong tién hop nhéat. Chang téi ky vong MSR sé tré thanh mét trong nhitng dong lwc quan
trong thic day téng trwdng loi nhuan va cai thién kha nang gidm don bay tai chinh cta MSN
trong 2026.

vcbs.com.vn | 3
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Wietcombank Securities MUA - 11 8.1 04 VN D/CP (+760/0)
Tinh hinh san xuét Volfram ciia MSR Uéc tinh KQKD cia MSR
1600 3000 9.000 30,00%
2500
1200 2000 6.000 0k
_ , 2 o 10,00%
§ 800 1500 3 &
wn 0,
1000 D 3.000 0,00%
100 ‘ 500 I I -10,00%
0 e NN 0 0 -20,00%

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2024 2025 2026

=== San lwong san xuét Gi& ban trung binh

QL Q2 Q3 Q4 Q1 Q2 Q3f Q4f
2025 2026

mmm Doanh thu  ==@==Bién LNR

Ngudn: MSR, VCBS téng hop

Chi phi vén giam manh, tao dw Trong 1H26, chi phi tai chinh thuan ctia MSN giam 22,5% svck, nh& chi phi vén vay binh quan

dia mé rong lgi nhuan

thuc té gidm tir 9,6-10,2% giai doan 2023-2024 xudng con 7,3-7,5%. Xu huéng nay duoc hd

tro bdi qua trinh tai cAu truc no, khi Masan thay thé cac khoan trai phiéu 1ai suét cao bang ngudn
vbn hop vén qudc té va tin dung ngan hang cé chi phi thap hon, déng thdi don bay tai chinh
gidm v&i No' vay rong/EBITDA tr 3,7x cudi 2024 xubng 2,2x cudi Q2/26. Trong 2H26, viéc tiép
nhan khoang 1.100 ty déng cb tirc tr MSR c6 thé tiép tuc dwoc st dung dé gidm no, qua do6
gilp chi phi lai vay 2H26 gidm thém 12% so v&i 1H26. Chang téi ky vong chi phi vén tiép tuc ha
nhiét s& tao duw dia cai thién loi nhuan rong va la mét trong nhirng dong lwc quan trong thuc day
tang trwdng EPS ctia MSN trong 2026.

12%

8%

4%

0%
QL Q2
2024

DU BAO VA DINH GIA

Q3

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3f Q4f

=== No rong/EBITDA

Co’ ciu von cua MSN
45

5

=

2025 2026

Chi phi vay

Nguén: MSN, VCBS téng hop

Dw phéng

D phéng clia chung téi dwa trén cac gia dinh chinh sau:
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vees V

CTCP TAP POAN MASAN — MSN (HSX)

2025 2026F +/- YoY Gia dinh
MCH
Doanhthu  30.557  32.752 7% Uoc tinh trung binh chi phi nguyén vat liéu dau vao tang 3% svck, ty trong dong
EBITDA 8.935 10.657 19% gop clia san pham cao cap tang thém 2% svck.
WCM
Doanhthu  38.979  51.712 33%  S6 lwgng clra hang m& méi wéc tinh dat 1.500 CH, v&i chi phi dau tw ban dau
khodng 1 ty/ clra hang. ) ) )
EBITDA 1.793 2.208 239, Doanh thu/CH/thang duy tri 0,72 ty (+2% svck) do toc d6 hoa von cai thién tét.
PLH
Doanh thu 1.891 2.300 22% Dy kién doanh sb tai cac clra hang cai tao duy tri tang trwdng 13% va mé méi 30
EBITDA 348 369 6%  CH trong nam.
MML
Doanhthu  9.230  10.797 17%  Gia heo dw kién giam 3% svck. Téng trwdng duy tri nhd hé théng WCM mé rong
EBITDA 1.359 1.518 12% manh.
MSR
Doanhthu  7.224 19559  171% o . .
U'dre tinh trung binh gia APT dat khoang 3.000 USD/mtu.
EBITDA 1.736 6.701 286%
Pinh gia

Chung t6i wéc tinh gia muc tiéu dat 118.104 déng/cp, twong dwong véi P/E muc tiéu dat
13,4x dwa trén phwong phap dinh gia tirng phan:

Don vi: Phwong Gia tri Ty lé s hiru Dong gop A X -

ty VND phéap VCSH ciaMSN  vao MSN 0 IEE L 2020
Chi phi VCSH = 9,89% (Rf
= 4,36%, Risk premium =

MCH DCF 110.802 66,2% 73.351 8,13%, beta = 0,68)
Chi phi vay = 5,14%/nam

WACC = 9,55%

WCM P/S 51.712 86,1% 44.524 P/S=1

P/L P/S 2.300 85,0% 1.955 P/S=1

MML EV/EBITDA 16.660 91,2% 15.194 EV/EBITDA = 11

MSR EV/EBITDA 107.211 92,2% 98.848 EV/EBITDA = 16

Bao cao o

TCB VCBS 264.664 19,7% 52.139

Diéu chinh anh huéng tap doan -106.434

Gia tri VCSH caa MSN 179.576

S6 lwong ¢b phiéu lwu hanh (triéu c¢d phiéu) 1.520

Gia muc tiéu (VNB/cp) 118.104

= Ri ro lam phat va sirc mua: Néu lam phat tang cao, strc mua cla nguwdi tiéu ding
gidm, &nh huéng dén doanh sé cac mang FMCG, ban & ciia MSN.

= Ruiro ty gia: MSN c6 no vay ngoai té va nguyén vat liéu nhap khau, do dé bién déng
ty gia va |ai suat c6 thé lam tang chi phi tai chinh.
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= RUi ro nguyén vat liéu: MSN phu thudc vao nhiéu loai nguyén vat liéu dau vao nhw
thirc &n chdn nudi va nguyén liéu thwe pham. Néu gia nguyén vat liéu tang manh ma
cong ty khong thé diéu chinh gia ban twong &ng, loi nhuan sé bi suy giam.
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PINH GIA TUONG DO

PHU LUC 1
SO L’'O'C DOANH NGHIEP

Twong quan P/B va ROE Lich st dinh gia P/E nganh
P/B PIE
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m Doanh thu ELNG LNST —e&— Bién LN gop Bién LN rong
SUC KHOE TAI CHINH
Kha néng thanh toan Thanh toan 15i vay No/VCSH
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1.20 250%
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Ng6 Lé Nhat Ha
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn ninha@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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