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DOANH THU THUAN - Q3

14.557

ty déng - gap 7,1 lan

LNST - Q3

2.148

ty déng - cung ky 5 ty

DANH GIA KET QUA KINH DOANH QUY 3/2026

c6 TUC TIEN MAT 2026

6.000

déng/cp - 100% lgi nhuan
nam

LNST - 9T

4.350

ty déng - cung ky 16 211 ty

TIEN PO KE HOACH DOANH THU NAM

Quy thi ba lién tiép lgi nhuan tang, nhé ca gia ban va san lugng:
doanh thu thuan Quy 3 dat 14.557 ty déng, gap 7,1 lan cung ky, va
loi nhuan sau thué dat 2.148 ty so vai 5 ty cung ky, tdng 29% so VGi
Quy 2. Gia APT binh quan 3.129 USD/mtu van cao gip gan 6 lan
cung ky du giam 4% so véi Quy 2, trong khi san luogng vonfram téng
55%. Mac du két qua kinh doanh tang truéng manh, cé phiéu da
tang 187% trong 12 thang qua va dinh gia hién & mirc P/E 16,5
[an, nén nha dau tu chua nén mua dudi & vung gia hién tai.

Loi nhuan sau thué theo quy - ty déng

6 5 222 537 1.666
2Q25 3Q25 4Q25 1Q26 2Q26
DPIEM NHAN

126%

9T / kich ban cao

* Doanh thu 9 thang 25.687 ty so vdi kich ban cao cua k€&
hoach nam 2026 (tang trucng 173%). EBITDA 9 thang cling
d4 vuot kich ban cao.

CAN THEO DOI

o Tang trudng dén tir san
+55% lwgng, khéng chi tir gia
1.786 tan theo ham lugng - tinh quéng mua ngoai
tang 78% - chi phi ban hang va quan ly gidm 35%

Loi nhuan dugc chuyén

6.000 thann dong tién cho c6 dong
khodang 6.600 ty, bang 100% loi nhuan sau thué nam
- 1lr 2027 chi t6i thi€u 50%

4,999, Khéch hang 12 nam trg thanh cé déng
! hoan tat 1/10/2026 - dinh gia vén chi s& hitu 2,5 ty
USD - chuan bi niém yé&t HOSE

3.129 Gia vonfram giam so véi quy truéc
giam khoang 4% so vdi Quy 2 - van cao gap gan 6
[an cung ky

1 8'9% Bién gcf)P thu hep !(hi t)éng mua ngoai
tlr 25,3% 6 Quy 2 - phan san lugng tang thém co
bién thap hon phan ty khai thac

14.748 No vay va ton kho cuing tang
. tr 11.304 ty cudi 2025 - tn kho 8.956 ty tir 2.875 ty,
chu yéu do mua tinh quéng

Ngudn: Théng cdo bao chi Quy 3 va 9 thang 2026 cia Masan (22/10/2026), céng b6 cua MSR (1/10/2026) va BCTC hop nhat MSR.

TRIEN VONG 2026

TCBS Research udc tinh doanh thu thuan 2026 dat 30.515 ty, gap khoang 4,1 [an nam 2025, va |gi nhuan sau thué& 5.183 ty so
vGi mirc 11 ty cla ndm 2025. Sau 9 thang, doanh thu da dat 84,2% va loi nhuén dat 83,9% wéc tinh ca nam.

LNST 2026F

5.183

ty dong - P/E 2026 12 14,6x

LNST 2027F

5.502

ty dong - P/E 2027 la 13,7x

THONG TIN CO PHIEU & DINH GIA - tai ngay 28/10/2026

DOANH THU THUAN 2026F

30.515

ty dong - thuc hién 9T 25.687

EPS 2026F

4.690

déng/cp - 2027F 4.979d

P/E - LAN

16,5

VON HOA - TV D

75.582

GIA - PONG

68.400

P/B - LAN SH NUGC NGOAI

49 6,0%

SLCP - TRIEU

1.105,0
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PHAN 1 - DANH GIA CUA TCBS RESEARCH
TECHCOMSECURITIES " Masan High-Tech Materials - MSR - Cap nhat két qua kinh doanh Quy 3/2026

1. Danh gia cua TCBS Research

Két qua Quy 3, chinh sach cé tire va bude dau cua Chuong trinh C6 déng Chién luoc

Quy 3/2026, Masan High-Tech Materials dat doanh thu thuan 14.557 ty dong, gap 7,1 lan cung ky, va lgi
nhuan sau thué 2.148 ty so vdi 5 ty cung ky, tang 29% so vai Quy 2. Liy ké 9 thang, doanh thu dat 25.687 ty
va lgi nhuan dat 4.350 ty, so vdi khoan 16 211 ty ciia cung ky ndm trude. Ca doanh thu va EBITDA 9 thang déu
da vuot kich ban cao trong ké hoach ca nam.

Theo doanh nghiép cong b, két qua nay dén tir ba yéu t6 cung chiéu: gia vonfram duy tri & mat bang cao
trong bdi canh nguon cung that chat, san lugng gia tang, va hoat déng van hanh dugc t6i vu hda. Gia APT
binh quan Quy 3 dat 3.129 USD/mtu, giam khoang 4% so véi Quy 2 nhung van cao gap gan 6 lan cung ky. San
lugng vonfram theo ham lugng thuc té trong san pham dat 1.786 tan, tidng 55%, nh& luong tinh quang thu
mua tlr cac nha cung cap bén ngoai tdng 78%; clng ltc, chi phi ban hang va quan ly giam 35%.

KET QUA QUY 3/2026 VA LOY KE 9 THANG

DOANH THU THUAN - Q3 EBITDA - Q3 LNST - Q3

14.557 3.074 2.148

ty dong - gap 7,1 [an cung ky ty dong - gap 6,3 lan cung ky ty dong - cung ky 5 ty
DOANH THU THUAN - 9T EBITDA - 9T LNST - 9T

25.687 6.616 4.350

ty dong - +408,9% YoY ty déng - +351,6% YoY ty déng - cung ky 16 211 ty

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

Chi tiéu tang trudéng Thuc hién 9T/2026 Kich ban co sé S EN )
Doanh thu thuan +408,9% +115% +173% Vuot ké hoach
EBITDA +351,6% +89% +121% Vuot ké hoach

Nguén: Thong céo bédo chi Quy 3 va 9 thang 2026 do Masan cong bé ngay 22/10/2026.

PIEM CHIiNH

071 Loi nhuan dang dugc chuyén thanh dong tién cho ¢6 déng — sau dot chi trd 1.000 déng/cd phiéu
(1.105 ty) trong thang 9/2026, ngay 19/10/2026 c6 déng da thong qua dgt thir hai & mirc 5.000 dong/co
phiéu, trong duong khoang 5.500 ty. Lan tam (rng dAu tién cla dot nay la 2.000 dong/co phiéu (khoang
2.210 ty), ngay giao dich khong hudng quyén 30/10/2026 va ngay dang ky cudi cung 2/11/2026.

02 Khach hang lau nam tré thanh c6 déng chién luge — ngay 1/10/2026, The EImet Group (NASDAQ:
ELMT), doanh nghiép M§ chuyén cung cap hgp kim vonfram va la khach hang cia MSR hon 12 nam,
hoan tat mua 4,99% cd phan MSR tir mot céng ty con cia Masan Group, tuong Ung dinh gia von chi s&
hiru 2,5 ty USD. Giao dich nam trong Chuong trinh C6 déng Chién luge dugc phé duyét ngay 24/9/2026,
nham dua cac d6i tac dai han va nha dau tu t6 chirc trd thanh cd dong trude khi MSR niém yét trén
HOSE; Masan Group van giit ty & kiEm soat khoang 87,5%.

03 DPon bay du kién giam manh du vira ting vay — sau khi hoan tat cac khoan chi tra ¢4 tirc, doanh nghiép
du kién ty 1é ng vay rong/EBITDA vao cudi ndm 2026 & muc khoang 1,4 [an.
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PHAN 2 - KET QUA KINH DOANH QUY 3/2026
TECHCOMSECURITIES " Masan High-Tech Materials - MSR - Cap nhat két qua kinh doanh Quy 3/2026

2. Két qua kinh doanh Quy 3/2026

S6'liéu béo cdo tai chinh Quy 3 va Idy ké 9 thang

Quy 3/2026, doanh thu thuan dat 14.557 ty (gap 7,1 lan cung ky), loi nhuan gop 2.746 ty va loi nhuan sau
thué 2.148 ty. M(rc tdng cda lgi nhuén Ién hon nhiéu murc tdng cta doanh thu do clng ky nam trudc doanh
nghiép gan nhu hoa von, khi chi phi 1ai vay va chi phi ¢6 dinh chiém gan hét phan Igi nhuéan gop.

CAC NHAN XET CHiNH

07 chi phi van hanh gan nhu khéng ting theo quy mé — chi phi ban hang va quan ly Quy 3 chi 81 ty, giam
34,6% so véi cung ky du doanh thu gdp hon 7 lan; Iy ké 9 thang la 199 ty, giam 10,3%.

02 chi phi lai vay tang trd lai — 326 ty trong Quy 3 so véi 310 ty & Quy 2, cung chiéu véi viéc ng vay tang tur
13.288 ty Ién 14.748 ty va hang ton kho tang manh trong quy.

Chi tiéu (ty dong) Q3/2026 Q3/2025 9T/2026 9T/2025

Doanh thu thuan 14.557 2.041 gap 7,1 lan 25.687 5.048 +408,9
Gia von hang ban (11.811) (1.641) gap 7,2 lan (19.962) (4.103) +386,5
Loi nhuan gop 2.746 400 +586,1 5.725 945 +506,1
Bién lgi nhuan goép (%) 18,9 19,6 -0,7 diém % 22,3 18,7 +3,6 diém %
Chi phi ban hang & QLDN (81) (124) -34,6 (199) (222) -10,3
EBITDA 3.074 489 +529,0 6.616 1.465 +351,6
Chi phi |3i vay (326) (257) +27,1 (873) (769) +13,5
Lgi nhuan trudc thué 2.270 14 n.m. 4.599 (184) n.m.
Lgi nhuan sau thué 2.148 5 n.m. 4.350 (211) n.m.

EBITDA theo s6 liéu doanh nghiép céng bd; céc chi tiéu con lai theo BCTC hgp nhat. MSR khéng co loi ich ¢ dong thi€u s6 dang ké.

B Doanh thu thuan theo quy B Lgi nhuan sau thué theo quy
Ty dong - tir Quy 1/2025, sau khi thodi von H.C. Starck Ty dong
14.557 1,666 2.148
8.138 537
1.393 1614 2.041 2.395 2.993 - 6 5 222
-222
1Q25 2Q25 3025 4q25 1026 2026 3026 1025 2Q25 3Q25 4025 1q26 2Q26 3Q26
Nguén: BCTC hop nhat MSR, TCBS Research Nguén: BCTC hop nhat MSR, TCBS Research
B Loi nhuan gop theo quy M Bién lgi nhuan gop theo quy
Ty dong %
30,6% .
2062 2.746 24,7% 19,6% 18.0% k 25,3% 189%
146 308 400 431 917 - 103%/0\_0_0/"\0-\0
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 1Q25 2Q25 3Q25 4Q25 1Q26 2026 3Q26
Nguén: BCTC hop nhat MSR, TCBS Research Nguén: BCTC hop nhat MSR, TCBS Research
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHiNH
TECHCOMSECURITIES " Masan High-Tech Materials - MSR - Cap nhat két qua kinh doanh Quy 3/2026

3. Phan tich cac chi so tai chinh

San luong va gia ban, bién loi nhuan, bang cdn doi va chinh sach chi tra

3.1. San luong, gia ban va bién lgi nhuan
Diém khac biét ciia Quy 3 so véi hai quy ddu nadm Ia tang trudng dén tlr ca san lugng chir khong chi tir gia.
Gia APT binh quan da giam khoang 4% so vé&i Quy 2, trong khi doanh thu van tédng 78,9% so véi quy trudc.

® San lugng tang chi yéu nho ngudn tinh quang bén ngoai — san lugng vonfram theo ham luong thuc té trong
san phadm dat 1.786 tan, tdng 55% so vdi cung ky, vdi luong tinh quéng thu mua tir cdc nha cung cap bén ngoai
tang 78%. Day la cach doanh nghiép nang cong suét ché bién nhanh hon tdc do khai thac ciia mo Nui Phao.

B Bién lgi nhuan gop thu hep theo co cau nguon nguyén liéu — dat 18,9% trong Quy 3 so vdi 25,3% & Quy 2 va
30,6% & Quy 1. Phan san luong tao ra tlr tinh quang mua ngoai c6 bién Igi nhudn thap hon phan tu khai thac, nén
khi ty trong nay tang lén thi bién gop chung giam, du tong lgi nhuan tuyét déi van tang.

m Chi phi van hanh khéng tang theo quy mé — chi phi ban hang va quan ly giam 35% so véi clng ky trong khi
doanh thu gap hon 7 [an, dua ty trong chi phi nay trén doanh thu xudng dudi 1%. Day la ly do bién EBITDA Quy 3
van dat 21,1%.

m Panh gia: mo hinh hién tai cho phép MSR mad rong san lugng nhanh khi gia vonfram & mat bang cao, dai lai la
bién loi nhuan gop thap hon. Khi gia vonfram ha nhiét, phan san lwvgng mua ngoai sé la phan chiu ap luc trudc
tién, nén bién gop la chi tiéu can theo déi sat hon ca doanh thu.

3.2. Bang can do6i & von luu dong

CuGi Quy 3/2026, tong tai san dat 40.968 ty déng, tdang tlr 26.460 ty cubi nam 2025. Phan tang tap trung &

hang ton kho va céac khoan dau tu tai chinh ngan han, dugc tai tro bang lgi nhuan git lai va ng vay tang thém.

® Hang ton kho tang gap ba [an tir dau nam — dat 8.956 ty so vai 2.875 ty cudi nam 2025, twong (rng 99 ngay ton
kho. Day la hé qua truc tiép cua viéc mua thém tinh quéng bén ngoai d€ nang cong suat ché bién.

m No vay tang dé tai tro vén luu dong — téng ng vay 14.748 ty so vai 11.304 ty cubi nam 2025, trong d6 ng ngan
han tdng tlr 2.817 ty [én 7.134 ty. V6n chd s& hitu dong thoi tang tir 12.182 ty 1én 15.504 ty, dua ty 1é ng vay trén
von chud vé muic 1,0 [an.

® Chu ky von luu dong van dai — chu ky tién mat 97 ngay, véi 99 ngay ton kho va 52 ngay phai thu, bu lai bai 54
ngay phai tra. Day la d&c thu ciia mé hinh ché bién khoang san, nhung ciing 1a ly do Igi nhuén cao chua chuyén
ngay thanh tién mat trong ky.

m Panh gia: quy mo tai san va ng vay dang cung tang dé€ phuc vu san lugng, chua phai giai doan thu hep. Doanh
nghiép du kién ty Ié ng vay rong/EBITDA cudi ndm 2026 & mirc khoang 1,4 lan sau khi hoan tat cac khoan chi tra
cd turc, so v&i mic khoang 2,1 Ian tai thai diém gitra nam.

B Hang t6n kho va tong no vay W Co cau tong tai san — Q3/2026

Ty déng - cudi quy Ty dbng - téng 40.968 ty

Tai san dai han khdc
11782 11731 11.600 11.304 11.327 13.288 14.748 . . 1as Tai sén 8 dinh
2.0?. 2‘81. 2_937. “75. 3.575. 9.726. 8‘956. Phaithu & TS NH]T;; _-' = 347%
1025 2025 3Q25 4Q25 1Q26 2026 3026 P _“ X
Hangtonkho @B Tdng novay 1o - 2;);% °

Nguén: BCTC hop nhat MSR, TCBS Research Nguén: BCTC hop nhat MSR, TCBS Research
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHiNH
TECHCOMSECURITIES " Masan High-Tech Materials - MSR - Cap nhat két qua kinh doanh Quy 3/2026

3.3. Chinh sach chi tra, c6 dong chién luoc & dinh gia
ROE truot 4 quy dat 33,3% va ROA dat 13,7%, so véi mirc &m cla cung ky. C6 phiéu dang giao dich & P/E 16,5
lan va P/B 4,9 lan; gid co phiéu da tang khoang 187% trong 12 thang.

Chinh sach ¢6 tirc da dugc dinh lugng ré6 — tong cd tirc tién mat nam 2026 du kién 6.000 déng/cd phiéu, tuong
duong khoang 6.600 ty va bang 100% lgi nhuan sau thué& nam, véi ty |é chi trd nhu nhau cho tat ca cé dong. Dot
thtr hai dugc chia thanh nhiéu lan, lan dau 2.000 déng/co phiéu, ngay giao dich khéng hudng quyén
30/10/2026. Tlr nam 2027, doanh nghiép dinh hudéng chi tra hang nam khong thap hon 50% loi nhuan sau thué.
Chuong trinh Cé déng Chién lugc mé dudng cho niém yét HOSE — khoan dau tu ctia The Elmet Group hoan tat
ngay 1/10/2026, tuong (rng 4,99% ¢ phan. Chuong trinh tao diéu kién dé céc doi tac dai han va nha dau tu t6
chirc trd thanh ¢6 dong trudce khi doanh nghiép niém yét trén HOSE.

Du phéng ca nam — TCBS Research udc tinh doanh thu 2026 dat 30.515 ty va lgi nhuan 5.183 ty; thuc hién 9
thang da dat 25.687 ty va 4.350 ty, twong duong 84,2% va 83,9%. P/E du phong tuong (ng 14,6 lan cho 2026 va
13,7 Ian cho 2027 tai thi gia ngay 28/10/2026.

Panh gia: két qua kinh doanh dang & vlng thuén lgi nhat ctia chu ky gia vonfram, déng thai doanh nghiép da bat
dau chuyén lgi nhuan thanh dong tién cho c¢6 déng va bd sung c¢6 déng chién luge. Mac du két qua kinh doanh
tang trudng manh, c6 phiéu da ting 187% trong 12 thang qua va dinh gia hién & murc P/E 16,5 [an, nén nha dau
tu chua nén mua dudi 6 vung gia hién tai.

B ROE & ROA B Lgi nhuan sau thué theo nam
% - truot 4 quy Ty dong
33,3% 4350
185%
01% 00%  62% 28% gy 78% .13'7% 196 69 1 -
B3%-24%  35%-1,3% [ ]
-1.576 -1.638
2025 30 4azs 1az6 2026 3aze 2021 2022 2023 2024 2025 9T/2026
@ ROE ROA
Nguén: BCTC hop nhat MSR, TCBS Research Nguén: BCTC hop nhat MSR, TCBS Research
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PHU LUC — SO LIEU BCTC QUY 3/2026
TECHCOMSECURITIES " Masan High-Tech Materials - MSR - Cap nhat két qua kinh doanh Quy 3/2026

Phu luc — S6 lieu BCTC Quy 3/2026

Trich luoc bang can déi ké todn va bao cao két qua kinh doanh hop nhat

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 348 935 2.592 4.339 6.664
Phai thu ngan han 2.665 2.693 2.192 3.758 4.321
Hang to6n kho 2.937 2.875 3.676 8.726 8.956
Tai san c6 dinh 14.165 14.055 13.938 13.706 14.197
TONG TAI SAN 25.971 26.460 28.421 36.889 40.968
Ng phai tra 14.011 14.279 15.703 22.505 25.464
— ng vay ngan han 3.082 2.817 2.872 5.362 7.134
— ng vay dai han 8.518 8.487 8.455 7.926 7.614
Tong von chd s6 hitu 11.959 12.182 12.718 14.384 15.504

Bao cdo két qua kinh doanh (ty dong)

Chi tiéu Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026
Doanh thu thuan 2.041 2.395 2.993 8.138 14.557
Loi nhuén gop 400 431 917 2.062 2.746
Bién Igi nhuan gop (%) 19,6 18,0 30,6 25,3 18,9
Chi phi ban hang & QLDN (124) 44 (95) (23) (81)
Chi phi lai vay (257) (251) (237) (310) (326)
Lgi nhuan trudc thué 14 233 581 1.748 2.270
Loi nhuan sau thué 5 222 537 1.666 2.148

Ngudn: BCTC hgp nhat MSR va TCBS Research. Cac chi tiéu EBITDA, san lugng vonfram, gid APT, chinh sach ¢g tirc va Chuong trinh C8
déng Chién luge theo Thong céo bao chi Quy 3 va 9 thang 2026 do Masan cong bd ngay 22/10/2026 (chua ki€ém todn, la udc tinh cla Ban
Diéu hanh).
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TECHCOMSECURITIES €9

PHU LUC — SO LIEU TAI CHINH
Masan High-Tech Materials - MSR - 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) 1.105 1.105 1.105 1.105 1.105 1.105 1.105 1.105 1.105 1.105
P/E (fan) - - - - - 14,6 13,7 12,9 12,1 11,4
EPS (d6ng/cp) 177 62 -1.426 -1.482 10 4.690 4.979 5.304 5.653 6.021
P/B (lan) - - - - - 4,4 33 2,6 2,2 1,8
BVPS (d6ng/cp) 12.978 13.799 12.329 11.008 11.024 15.715 20.694 25.999 31.652 37.674
EV/EBITDA (Ian) - - - - - 11,0 10,5 10,0 9,5 9,1
ROE (c8 déng me) 1,4% 0,5% -10,9% -12,7% 0,1% 35,1% 27,4% 22,7% 19,6% 17,4%
Bién lgi nhuan gop 16,7% 15,3% 5,6% 6,2% 18,5% 26,0% 26,0% 26,0% 26,0% 26,0%
Bién lgi nhuan hoat déng 8,8% 8,6% 0,7% 0,6% 16,1% 24,3% 24,3% 24,3% 24,3% 24,3%
Bién LNST c¢6 dong me 1,4% 0,4% -11,2% -11,4% 0,1% 17,0% 17,2% 17,4% 17,7% 17,9%
Doanh thu / Tai sén 0,3 0,4 0,3 0,5 03 0,7 0,7 0,6 0,6 0,6
(Vay - Tién) / Vén CSH 0,9 1,0 1,2 09 0,38 0,4 0,2 0,0 -0,2 0,3
EBIT / Lai vay (Ian) 1,1 1,1 0,1 0,1 1,2 7,7 8,1 8,5 89 9,4
S6 ngay phai thu 71 69 71 48 97 24 37 37 37 37
S& ngay tén kho 192 190 165 81 173 77 105 105 105 105
Doanh thu thuan 13.564 15.550 14.093 14.336 7.443 30.515 32.041 33.643 35.325 37.091

Tang truong doanh thu +86% +15% -9% +2% -48% +310% +5% +5% +5% +5%
Lgi nhuan gop 2.270 2.377 784 893 1.375 7.934 8.331 8.747 9.185 9.644
Lgi nhuén trudc thué 157 23 -1.654 934 49 6.479 6.878 7.326 7.809 8.317
EBITDA 2.775 2.838 1.218 1.420 1.865 8.106 8.512 8.936 9.382 9.851
LNST c6 déng cdng ty me 196 69 -1.576 -1.638 1 5.183 5.502 5.861 6.247 6.654

Tang truong loi nhuén -65% n/a n/a n/a n/a +6,2% +6,5% +6,6% +6,5%
Tién & dau tu ngén han 1.051 1.511 982 1.469 1.645 3.514 7.471 12.404 17.638 23.265
Phai thu ngén han 2.653 2.941 2.757 1.873 1.983 3.188 3.347 3.514 3.690 3.875
Hang tén kho 5.930 6.858 5.998 2.968 2.875 6.652 6.985 7.334 7.701 8.086
Téng tai san 39.351 41.521 40.372 26.967 26.460 41.235 46.640 53.124 60.026 67.367
Vay ngén han 4.800 13.105 7.896 3.658 2.817 2.817 2.817 2.817 2.817 2.817
Vay dai han 9.238 2.979 8.761 8.567 8.487 8.487 8.487 8.487 8.487 8.487
Téng vay 14.038 16.084 16.657 12.225 11.304 11.304 11.304 11.304 11.304 11.304
Téng ng phai trd 25.010 26.274 26.748 14.803 14.279 23.871 23.773 24.396 25.051 25.738
Vén chi sé hitu (tdng) 14.341 15.247 13.624 12.164 12.182 17.365 22.867 28.728 34.976 41.629
Dong tién tu do (FCF) - - - - - 747 4.502 5.467 5.756 6.136

Nguén: BCTC hgp nhat MSR (cét thuc hién) va mé hinh du phdong cia TCBS Research (c6t du phdng). P/E, P/B va EV/EBITDA du phéng tinh
trén thi gia ngay 28/10/2026; ROE du phong tinh trén vén chd sé hiru ¢8 dong me binh quén.
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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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