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CTCP Tap doan Masan (HOSE: MSN)
Analyst Meeting MSN: Cap nhat KQKD Q1/2026 va
Ké hoach 2026

Toém tat KQKD Q1/26: LN tang manh chi yéu nhe LN cta MSR.

. % hoén‘ % hoén‘
i Ké hoach thanh ke thanh ke
Ké hoach tich cwc hoach co hoach tich
Q1/26 Q1/25 svck cos& 2026 2026 ed cwc
;rfung doanh 29020 18,897  5.9% 93,500 98,000 21.4% 20.4%
MCH 8,472 7489 13.1% 45,000 47,000 18.8% 18.0%
WCM 11,363 8,785  29.3% 33,800 35,000 33.6% 32.5%
MML 2,479 2,070 19.8% 10,100 10,500 24.5% 23.6%
PLH 569 424 34.2% 2,300 2,500 24.7% 22.8%
MSR 2,993 1,393 115% 16,000 20,300 18.7% 14.7%
Bién LN gép 39.5%  32.8%  6.7%
MCH 46.7% 46.7% 0.0%
WCM 22.6% 23.4% -0.8%
MML 29.1% 27.6% 1.5%
PLH 68.4% 69.3% -1.0%
MSR 30.5% 10.5% 20.0%
SG&A (5,469)  (4,559) 20.0%
MCH (2,051)  (1,777)  15.4%
WCM (2,314)  (1,919)  20.6%
MML (538) (510)  55%
PLH (304) (244)  24.6%
MSR (95) (39)  144%
EBITDA 4,976 4,003 24.3% 19,800 20,700 25.1% 24.0%
MCH 2,142 1,919 11.6% 8,710 9,120 24.6% 23.5%
WCM 510 362  40.9% 2,383 2,688 21.4% 19.0%
MML 311 178  74.7% 818 837 38.0% 37.2%
PLH 118 81 45.7% 370 418 31.9% 28.2%
MSR 1,050 413 154% 4,100 4,800 25.6% 21.9%
LN rong 1246 393 217%

Ngudn: MSN, MBS Research du bao

Masan Consumer (MCH):

Q1/26, t6ng doanh thu va LNST trwéc CDTS dat 8,472/1,800 ty déng
(+13%/+12% svck) véi sy tang trwdng 2 chir sé & cac nganh hang trong
yéu: gia vi, thwc ph&dm tién loi va héa my pham, bén canh day d6 uéng
va ca phé dang kha cham va cong ty sé tap trung vao viéc ddy manh
cac san pham tbt cho strc khde dé cai thién tang trwdng cho mang nay

BLD danh gia strc mua chung van én dinh, gia nguyén liéu kha nang
téang cao (do gia dau tang) thi sé linh hoat diéu chinh gia ban dé dam
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Théng tin c6 phiéu

Gia hién tai (VND) 78,400
Cao nhét 52 tudn (VND) 88,500
Thép nhét 52 tuan (VND) 62,000
Vén héa (T VND) 123,311
P/E (TTM) 24.1
P/B 3.4
Ty suét cb tic (%) 0%

Co cau sé& hivu

CTCP Masan 29.4%
Khac 70.6%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Quynh Ly
Ly.NguyenQuynh@mbs.com.vn
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bao bién LN gop >42%. Théng thwérng, MCH chét hop déng mua truwédc
3-6 thang.

= 1H26, woc tinh téng doanh thu +21% svck, bién LNST trwéc CDTS
~20%+, cao hon kich ban tich cwc ctia MSN (so vé&i ké hoach da théng
qua DHCD 2026)

= V6&i MCH, tiép tuc tap trung 4 tru cot chién lvgc vé (1) san pham, (2)
nhan hiéu manh, (3) retail supreme, (4) ky luat tai chinh. V& phan (4),
MCH luén cb géng dé bién LN gop khong dwdi 42% va bién LNST ~20%
-23%

= V& chién lwvoc Go Global, MCH sé& chon loc quéc gia dé thwc hién, wu
tién dwa cac san phdm mang dam yéu t6 van héa va dm thyc Viét Nam

Wincommerce (WCM):

= Q1/26, tébng doanh thu va LNST trwdc cb dong thiéu sb dat 11,363/204
ty ddng (+29%/251% svck), trong d6 quy mé ctra hang dat 4,817 (+21%
svck). Trong Q1/26, WCM mé& maoi dwoc 225 ctva hang. T4/26, tdng
doanh thu WCM +28% svck, tbng quy mé clra hang dat 4,940 (+22%
svck).

= Hién tai, WCM thyc hién tdi wu van hanh bang viéc ty dong hoéa dat
hang cho ~74% lwgng hang héa (muc tiéu 90% vao T9/26), giup giam
15% khéi lwong cong viéc va tiét kiém ~300 ty dong

= 1H26, tbng doanh thu wéc tinh +27% svck, bién LNST trwéc CDTS
~1.5%. Duy tri tbc d6 m& mai 300-400 clra hang/quy

= |IPO WCM: dy kién ~2028-2029

Masan Meatlife (MML):

= Q1/26, tbng doanh thu va LNST trwdc CDTS dat 2,479/147 ty dong
(+20%/+27% svck). Trong dé mang thit trang trai tdng nhe 4% svck, sy
téang trwdng doanh thu chd yéu nhd vao méng thit twoi va thit ché bién
(+24%/+28% svck).

= 1H26, tdng doanh thu va EBIT dy kién tang trudng 18%/210% svck,
cht yéu nhé vao méng thit twoi va thit ché bién khi doanh thu MML/clra
hang WCM dang tang trwdng kha quan va trong thi gian téi, viec WCM
tiép tuc mé réng thanh coéng sé cé anh hwéng tich cwc dén KQKD MML.
Thoi gian téi, MML tap trung phat trién san pham vé thit twoi va thit ché
bien

Phuc Long Heritage (PLH):

= Q1/2026, tdng doanh thu va LNST trwéc CDTS dat 569/78 ty dong
(+34%/81% svck), hién tai doanh thu d& &n kém (banh,,..) tai PLH kha
tét, doanh thu kénh giao hang tdng ~33% svck trong Q1/2026; doanh
thu TB/CH dat ~26.3 triéu ddng/ngay, +21% svck.

*  1H2026, tbng doanh thu va EBIT wéc tinh tdng 33%/58% svck, duw kién
mé& méi 40-50 clra hang tr gi& dén hét nam 2026, nang téng sb clra
hang 1én ~250.

Masan High-tech Material (MSR):

= Q1/2026, tbng doanh thu va LNST trwéc CDTS dat 2,993/537 ty ddng,
DT +115% svck, LN phuc héi manh mé tir mirc -222 ty déng cung ky.
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Sw tang trwdng manh mé chd yéu dén tir gia APT binh quan ~1,865
USD/mtu, cao hon dang ké sv ndm ngoai.

1H2026, tbng doanh thu dy kién x3 svck va LNST truéc CDTS ~690 ty
ddng néu xu hwéng gia APT duy tri tét & mie hién tai. Gia dinh gia APT
binh quén trén 1.500 USD/mtu, MSR dat muc ais APT binh quan trén 1
500 USD/mtu MSR dat muc tiéu dwa ty 1& no rong trén EBITDA vé 0,1
lan vao cudi ndm 2027 va than trong hon |a dat trang thai ti&n mat rong
dwong vao cudi ndm 2028. Diéu nay sé mé ra dw dia gidm chi phi lai
vay, nang cao chat lwong loi nhuan va tao tiém nang chi tra cd tire trong
nhirng nam t&i.

MSR dang tirng bwéc chudn bj cho viéc niém yét tai HOSE vao ndm
2027. BAu tién, MSR sé& giam ty 1& s& hiru tai MSR xudng duwéi 90%
bang cach ban 5% cb phan, hién tai da cé théng béo ban cho ngu i lao
dong va cb déng hién hitu MSN, ngay giao dich dw kién 13/5/2026, gia
chiét khau cho nguoi lao dong 1a 15%, cho cb déng hién hiru MSN 1a
7% (so v&i gia tham chiéu tai ngay giao dich).-

V&i kich ban dy bao gia Tungsten than trong (gidm xubng duéi 1,000
USD), MSR du kién loi nhuan 95-100 triéu USD. Nhin chung khé xay ra
trong bdi canh ngudn cung thé gi¢i khan hiém, giip MSR c6 thé tw chi
tra toan bo ng ndi tai trong 12-18 thang toi.

Ké hoach kinh doanh 2026: Dw kién thay déi ké hoach nam 2026 da duyét
tir DPHCD chi yéu nho sw thuan lgi tir MSR.

C6 sw thay déi néu gia Vonfram duy tri & mc cao. Dw kién ké hoach
LN m¢&i cia MSN, sé thong bao trong Q2/26 (NPAT-preMI ~10k - 12k ty
ddng, cao hon 38% - 52% sv ké hoach cii), hdu nhw dén tr MSR do gia
thi trirdng hién tai dang x10 sv gia ban 1én ké hoach nam (Thoi diém Ién
ké hoach, gia APT ~320 USD/MTU, hién tai ~3,200 USD/MTU)

Ty & no vay/EBITDA ~2.84x, duy tri duwéi mirc cam két 3x

Capex dy kién 4,000 - 4,500 ty dong. (WCM ~1000 - 1500 d& mé& clra
hang; MCH ~1,500 ty déng, MML ~500 ty déng). Pau tw dai han thi
khoang 70% sé& tlr ngudn vay dai han chi phi thap.

Ké hoach tich cwc hon du béo cii ciia ching t6i do lgi thé Ién vé gia ban
APT khi tinh hinh nguén cung Vonfram thé gi®i thiéu hut khi Trung Québc
siét xuat khau, do vay chung tdi sé& cap nhat du bdo méi trong thoi gian
toi.
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BAO CAO TAI CHINH
Bao cao két qua HPKD 31/12/24 31/12/25 31/12/26 31/12/27 Bao cao lwu chuyén tién té 31/12/24 31112125 31/12/26 31/12/27
Doanh thu thudn 83,178 81,621 92,540 113,628 LN trudc thué 6,025 7,888 10,442 12,770
Gia vbn hang ban (58,522) (56,041) (62,064) (77,203) Khau hao 4,133 3,429 2,118 2,275
Loi nhuan gop 24,656 25,581 30,475 36,425 Thué da nop (1,752)  (1,125)  (1,489)  (1,821)
Chi phi quan ly DN (3,917) (3,714)  (4,367) (5,297) Céc khoan diéu chinh khac (5,743)  (5,653) (845)  (3,724)
Chi phi ban hang (14,565) (14,203) (16,717) (20,028) Thay d6i VLD 6,863 (3,169) (860) (37)
LN tir HDKD 6,173 7,664 9,391 11,099 LCTT tir HDKD 9,525 1,370 9,367 9,463
EBITDA thuan 2,040 4,236 7,487 9,134 Pau tw TSCD (3,099) (1,878) 1,252 (1,433)
Thu ttr TL, nhwgng ban TSCD 35 22 - -
Thu nhap lai 4,044 2,094 3,146 3,863 LCTT tir dau tw (10,694) 16,899 2,019 (2,473)
Chi phi tai chinh (7,900) (6,916)  (7,798) (8,705) Thu tte PH CP, nhan gép VCSH 6,412 2,823 - -
Thu nhép rong khac (736) (34) (202) (433) Tién vay rong nhan duoc 4,995  (24,152) 501 4,931
TNt cac Cty LK & LD 4,444 5,080 5,905 6,946 Dong tién tir HDTC khac (24) (13) - -
LN trwéc thué 6,025 7,888 10,442 12,770 C tirc, LN da tra cho CSH (1,721) (890) (608) (608)
Thué TNDN ) (1,752)  (1,125)  (1,489) (1,821) LCTT twv hoat dong TC 9,661 (24,784) (107) 4,323
Loi nhuén sau thue 4,272 6,764 8,954 10,949 Tien & twong dwong tien dau ki 10,125 18,618 12,102 23,381
Loi ich ¢ dong thiéu sb (2,273)  (2,655) (2,776) (3,409) LC tién thuan trong ndm 8,493 (6,516) 11,279 11,313
Le¢i nhuan rong 1,999 4,108 5,471 7,541 Tién & twong dwong tién cudi ki 18,618 12,102 23,381 34,694
Bang can doi ké toan 31/12/24 31/12/25 31/12/26  31/12/27 Céc chi s6 co ban 31/12/24 31/12/25 31/12/26 31/12/27
Tién va tuong duong tien 18,618 12,102 23,381 34,694 Tang trwdng doanh thu thuan 6.3% -1.9% 13.4% 22.8%
Dau tw ngan han 608 5,380 4,627 5,681 Tang trwdng EBITDA 1084.9%  107.6% 76.8% 22.0%
Phéi thu khach hang 1,303 1,274 3,289 2,314 Téng trudng LN ttr HDKD 477% 1242% 1225% 118.2%
Hang tonkho 10,787 11,262 15,129 18,817 Tang trwdng LN truwéc thué 135.1% 30.9% 32.4% 22.3%
Tong tai s,én ngan han 53,570 36,234 53,350 70,124 Tang trwdng LN rong 377.4%  105.5% 33.2% 37.8%
Tai san co dinh 27121 26,393 22,873 22,340 Tang trwéng EPS 377.4%  105.5% 33.2% 37.8%
Xay dung co bén d& dang 1,671 1,161 1,561 1,974
BDS dau tw 4 - 14 29 Bién LN gop 29.6% 31.3% 32.9% 32.1%
Dau tw vao cong ty con - - - - Bién EBITDA 19.9% 20.5% 20.1% 18.8%
Dau tw vao cong ty LD,LK 33,410 37,967 37,967 37,967 Bién LN rong 2.4% 5.0% 5.9% 6.6%
Céac khoan dau tw dai hankhac 21,880 15,149 17,777 22,689 ROAE 5.1% 9.6% 11.5% 14.1%
Tong tai san dai han 94,015 89,761 89,434 93,931 ROAA 1.4% 3.0% 4.1% 4.9%
Tong tai san 147,585 125,995 142,784 164,056 ROIC 1.9% 3.7% 4.7% 5.9%
Vay & no ngén han 26,724 24,331 23,832 29,263 Vong quay tai san 0.6 0.6 0.7 0.7
Phéi tré nguoi ban 7171 8,363 6,092 11,647 C§) tlec chi trd/LN rong 86.1% 21.7% 11.1% 8.1%
Phai tré ngan han khac 19,581 1,694 11,491 13,884 Tong ng vay/VCSH 160.8% 143.9% 130.9% 123.6%
Tong no' ngan han 58,712 40,257 48,214 63,049 No vay rc)ng/VQSH 113.7%  105.1% 74.8% 52.6%
Vay & no dai han 38,825 40,546 41,546 41,046 No' vay rong/Tong tai san 31.4% 37.6% 26.2% 18.2%
Céac khoan phai tra khac 9,295 3,081 3,081 3,081
Tong No dai han 48,120 43,627 44,627 44,127 )
Téng no 106,832 83,885 92,841 107,176 $0 ngay phai thu . 7.9 5.8 9.0 9.0
o 80 ngay nam gitk hang ton kho 53.8 50.1 52.7 55.1
Vondieule 15129 15,205 15,205 15,205 S0 ngay phai tra tien ban 45.8 43.9 50.2 40.0
Théng du von ¢o phan 14,165 14,165 14,165 14,165 )
C6 phiéu quy - - - - Kha nang thanh toan ngan han 0.9 0.9 1.1 1.1
LN gil lai 9,327 14,356 19,220 26,157 Khé néng thanh toan nhanh 0.7 0.5 . .
Céc quy thudc VCSH (8,379)  (8,377)  (8,377) (8,377) Kha nang thanh toan tien mat 0.3 0.4 0.6 0.6
Vonchasd hiu 40,752 45,079 49,943 56,880
Loi ich c0 dong thieu sO - - - - Binh gia
Téng vén chli s& hiru 40,752 45,079 49,943 56,880 EPS 1,315 2,702 3,598 4,959
Téng ng va VCSH 147,585 128,963 142,784 164,056 BVPS 19,890 23,248 26,447 31,009
P/E 53.2 28.5 21.8 15.8
P/B 35 33 3.0 2.5

4 | MBS RESEARCH



Bao cao cé phiéu | 07 Thang 05 2026

MIEN TRU TRACH NHIEM

Bao cao nay duwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bdo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khong can thong
bao truwéc. Béo cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé ndo. Bao cao nay va tat ca noi dung la
san pham s& hiru cta MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh 1&i dy kién ctia ¢d phiéu, dwoc tinh bang téng cta (i)
chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thdi diém cong bb bao céo, va (i) ty suat cd tirc duw kién. Triv
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw co6 thdi han dau tw 1a 12 thang.

KHA QUAN  Kha nang sinh I&i cia ¢cb phiéu tir 15% trd 1én

TRUNG LAP Kha nang sinh I&i cta cd phiéu ndm trong khodng ti -15% dén 15%

KEM KHA QUAN  Kha nang sinh 1&i ctia ¢b phiéu thdp hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trudng gia quyén
TRUNG LAPCé4c cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén hoa thi trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS d3 tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toda nha MB, 21 Cét Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHUPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ng6é Québc Hung Dinh Céng Luyén Nguyén Minh Birc

Nghiém Phu Cudng Pham Thj Thanh Hwéong Lé Hai Thanh

Dinh Ha Anh

Vi Lé Giang

Logistic — Vat liéu co’ ban Cdéng nghiép — Nang Lwong Dich vu - Tiéu dung

V6 Blrc Anh Nguyén Ha Blrc Tung Nguyén Quynh Ly
Mai Duy Anh
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