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SECURITIES Thang Tu, 2026

CTCP TAP DPOAN MASAN (HSX: MSN) MUA +43%

Diém bung né méi tir HDKD khi hi€ém Tungsten R 77009
Gia muc tiéu (dong) 111.100
Chi tiéu (ti dong) Q4-FY25 Q3-FY25 +/-qoq Q4-FY24 +/-yoy C6 tic tién mat 1 ndm t6i (d6ng/c6 phiéu): 0
Doanh thu thuan 23.246 21.164 9,8% 22.702 2,4% — ——
Lgi nhuén sau thué 1474 1209 22,0% 691 113,3% Théng tin c6 phiéu
LNTT & lai vay 2.542 2,083 22,0% 2552 -0,4% Nganh ‘ Pa nganh
LNTT & I4i vay/DT thuén 10,9% 9,8% 109bps 11,2% 31bps Vén héa (ty dong) 105.986
Nguén: MSN, CTCK Réng Viét SLCPDLH (triéu CP) 1.521
KLGD binh quéan 20 phién
Q4-FY25: Giit vitng da tang truéng én dinh (nghin CP) 7312
e (Q4-2025, doanh thu thuan dat 23.246 ty déng (+9,8% QoQ, +2,4%YoY), LNST Cty Me dat dat Free Float (%) 584
1.474 ty déng (+22,0% QoQ, +113,3% YoY) vuot ky vong chuyén vién 1.200 ty déng nhg sy Gid cao nhdt 52 tuan 88.500
chuyén minh &n tugng clia MSR (gia Tungsten/déng ting cao, hé trg lgi nhuén cao ky luc trong Gia thap nhat 52 tuan 50.300
quy, dat 222 ty déng sv mic 16 206 ty dong nam ngoai), KQKD tét hon du kién clia cac CTLKLD Beta 1,2
vai déng gop 16n tir TCB (+81,2% YoY) va su tiét giam chi phi lai vay (-19,3% YoY) khi thu xép FY25  Hién tai
dugc muc 1ai suat vay (7,4%/nam so véi binh quan 9-10%/nam & cac quy trudc do). EPS 2702 2707
Trién vong FY26: Thuan buém xuéi gi6é Téng trudng EPS (%) 104,5 23,4
e  Chung téi cling ky vong cac cau chuyén riéng & tiing mang tiéu dung MSN tiép tuc phat huy P/E 311 299
hiéu qua: MCH (tang trudng 6n dinh trd lai sau khi hoan thanh chién dich tai cau tric kénh GT), P/B 36 33
MML (d8y manh cadc mang bién LN cao va tiép da hudng lgi giad heo cao), WCM (dinh phi clra EV/EBITDA 17,2 16,2
hang & muc phu hop, MSN hudng dén cai thién bién Igi nhuan thong qua gia tdng doanh thu ROE (%) 12,5 12,5

m&i clra hang song song md thém 1.000 cfa hang toan quéc). . e L

i ) . Dien bién gia

e  Riéng MSR, viéc thoai von khdi nén tang 16 I6n “H.C. Starck” di kém thuan lgi trong hoat dong
né min khai thac han va gia cac nguyén liéu chii chét nhu Tungsten tang manh (x3 1an trong 6 KLGD (nghin c6 - truc phai)
thang qua) giup MSR du kién bung né LNST nam 2026, du kién dat 2.961 ty déng (sv 21 ty déng
ndm 2025) trong kich ban gia Tungsten duy tri 1.500 d6/MTU ca nam nay.

Gid dong ctra (nghin VND - truc trai)

e Quado, chiingtdi du phong LNST Cty Me ctia MSN & Q1-2026 dat 2.076 ty dong (+427,1% YoY). 128 90.000
80.000
e  Tuu chung lai, ching téi du phong KQKD ctia MSN nam 2026 véi doanh thu thuan dat 103.525 80 70.000
ty dong (+26,8% YoY). LNST/EPS dat 8.137 ty déng (+98,0% YoY) va 5.351 déng. Zf; 60.000
Quan diém va khuyén nghi 50 50.000
40.000
Chung téi phdn dnh tiém néng ddu tu véi cé phiéu MSN théng qua hinh dnh “ng xuéi dudi lot”, ham y :g 30.000
hai diéu (1) quan tri ng/ngudn vén dugc xem la tién quyét véi mé hinh tap doan da nganh nhu MSN, (2) 20 20.000
¢d KQKD/tiém néding gid c6 phiéu MSN bj dnh hudng ddng ké béi gdnh néing ng gia tdng manh tir 2020 10 10.000
sau nhiéu thuong vu sdp nhdp mé hinh méi. Tai thdi diém nay, ching téi da nhin thdy nhiéu diém 0 Gt v v T o on oo 0
chuyén trong quan tri no vay ctia MSN khi cdc mé hinh kinh doanh cii 6n dinh/mdi buing né tir (1) cau fgdgdgdg
chuyén hoi phuc tré lai cia MCH nho chién dich retail subpreme, (2) m& réng mang IuGi cdia hang dua °cee - eee e
trén céng thic sinh 16i da hinh thanh tir 2025 ciia WCM, PLH, qua d6 thuc ddy mé hinh MML. cé déng 16n (%)
Ddic biét hon ca, MSN dén thém “thién thoi” nhd cau chuyén gid Tungsten APT (dai dién Europe Tungsten CTCP Masan 3086
APT 88.5% In warehouse Rotterdam) ghi nhdn da tdng dét bién qua ting thdng ldn luot CT TNHH MTV Xay dung Hoa Huéng
24,9%/34,3%/43,9% MoM & T1/2/3 ndim 2026, dat mc 2.495 d6/MTU véo ngay 01/04/2026 — mic cao Duong ' 13,08
nhdt moi thoi dai. Diéu nay du kién kéo dai do su mdt cdn d6i cung - cdu trén thé gidi tir 2025 lién tuc SK Invesment Vina | Pte. Ltd. 3,82
giatdng lién quan dén bién déng tai hai quéc gia dan dau trong san lugng khai thdc/tiéu thu, My - Trung. Khac 5198
Chung téi thuc hién dinh gid béing phuong phdp dinh-gid-tiing-phdn (SoTP) cho MSN dé phdn dnh chinh Gidi han s& hitu NBTNN con lai (%) 76.1

xdc tiém ndng tdng trudng/rdi ro cia nhiéu mang kinh doanh Céng ty Ién MSN. Do tdng du'phong LNST
cta MSN thém 33,6%/46,0% ndm 2026/27F & thay d6i phuong phdp dinh gid MSR phdn dnh chinh xdc Nguyén Bao Hung
gid tri tai sén doanh nghiép di kém bé sung chiét khdu tdp dodn trong dinh gid téng cua MSN d@é phan
dnh rdi ro quan tri tap dodn, chiing téi diéu chinh tding 3% gid muc tiéu mét ndm téi cia cé phiéu MSN
lén 111.100 déng/cé phiéu, tuong ting P/E du phdng ndm 2026 va 2027 ldn luot Ia 20,7x va 15,0x. Dua huna.nb@vdsc.com.vn
trén gid déng cda ngay 13/04/2026, chiing téi duy tri khuyén nghi MUA d6i véi MSN véi muc sinh Igi ky

vong 43% sau khi gid cé phiéu diéu chinh 7% trong thdng qua.

(084) 028- 6299 2006 — Ext 1526
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KQKD Q4-2025 - Giif vitng da ting truéng én dinh
LNST Cty Me dat 1.474 ty déng (+22,0% QoQ, +113,3% YoY) vugt ky vong chuyén vién 1.200-1.400 ty dong. Tuong tu cac quy trudc
cta 2025, thanh qua nay dén ti su cai thién bién lgi nhuan tai WCM, MHT, MML, PLH va déng gép tir TCB:

Masan Consumer (MCH)

Doanh thu MCH Q4-2025 dat 9.275 ty déng (+23,4% QoQ, +3,7% YoY), ciu thanh ti viéc thu hep da gidm YoY & kénh chu luc GT (chiém

~80% ty trong doanh thu) (*) sau tai cau trdc va md toc tang truéng YoY (trén 20,0%) & cac kénh xu huéng nhu MT, HORECA, TMPT. Két

qua nay la dang cha y néu xét theo tinh mua vu (tét 2026 dén tré sv 2025) vi doanh thu tét 2026 roi vao Q1-2026 trong khi doanh thu tét

2025 roi vao Q4-2024.

e Xét vé nganh hang, cac nganh hang con tén kho cao & hé théng si nhu gia vi bi anh hudng manh hon ti viéc tai ciu trac nay do cac
kénh si uu tién ban xong lugng hang nhap cao truéc dé va khéng nhap méi thém theo y chi cia MCH. Ngugc lai, cdc nganh hang méi
nhu D6 uéng, HPC hudng lgi tét hon.

e Tuy nhién, diém nghén trong tén kho diém si cia MCH du kién thao g& hoan toan trong nam 2026 khi MCH hoan tat tai cau truc
tir T9-2025. Chiing toi quan sat hai chi s6 ham y ré luan diém trén bao gém ty trong doanh thu ctia diém si trong MCH sut vé 33% & Q4-
2025 (sv 60% trudc dé) & s6 ngay ton kho & nha phan phéi téng sut vé 10 ngay 6 Q4-2025 (sv 19 ngay 6 Q1-2025, 15 ngay & Q2, 3-2025)
cho thdy MCH tao diém cham B2C nhiéu hon, vén c6 xu huéng tai nhap hang nhiéu dgt theo nhu cau thay vi nhap mét 1an nhu diém si.
Ngoai ra, tén kho & nhiing diém si I6n da xuéng muc thap, budc phai quay trd lai nhap hang ti quy sau dé duy tri kinh doanh nhat Ia khi
hang MCH la hang thiét y&u va thi phan MCH trén kénh sell-out (truc ti€p ngudi tiéu dung) khong anh hudng lon.

Cac diém nhan sé liéu vé chién dich tai ciu tric kénh GT cia MCH Muc dich MCH

Téng diém ban |é bao pha dat 413 nghin diém (+70% sv trudc tai cau
trac).

Luot ghé tham diém ban cta nhan vién tang 2 lan sv trudc tdi cau truc. Giam hoan toan phu thuéc kénh phan phéi si - trung gian nhé, duy tri hé théng

Ty trong doanh thu ctia nha phan phdi si trong MCH con 33% (sv 60% nha phéan phai I6n - nhan vién kinh doanh viing nham dé kiém soat chién lugc
trudc tai cau truc) kinh doanh thich tng véi thi truong.

Bén canh d6, MCH dé dang tung sdn phdm méi/nganh mdéi lan tdéa cac hé théng
nhanh han vi da loai bd cac chu thé trung gian thudng e ngai nhap cac loai hang
nay. (Nudc udng, chdm sdc ca nhan/gia dinh la hai nganh hang hudéng Igi nhat)

S8 lugng nhan vién khéng déi (~3.500 ngudi) nhung lugng diém ban
dadm nhiém/ngudi ting 40% sv truGc tai cau tric, dat 105
diém/thang/ngudi.

S8 lugng SKU bén trén méi don dat hang tai diém ban tang 70% sv truéc
tai cau trac, dat 4,0 SKU/don.

Nguén: MCH, CTCK Réng Viét

Tang trudng YoY doanh thu MCH theo kénh (%) Tang trudng YoY doanh thu MCH theo nganh hang (%)
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LNST Cty Me ctia MCH dat 2.079 ty déng (+24,1% QoQ, -10,7% YoY), tuong ting bién LN rong dat 22,4% (di ngang QoQ, -363bps
YoY), chti yéu do Igi nhuén tai chinh rong sut gidm 42,5% YoY, dat 129 ty dong do khéng con khodan chi tréd ¢6 tic bang tién mat dang
ké 13 23 nghin ty ddng nhu ndm ngoai.

Luu y thém, viéc sut gidm bién LN gép (-134bps YoY) (¥), dugc bu trit lai tir t6i uu chi phi ban hang tir d6i ngl/cach xay dung kénh ban
hang mé&i (CPBH&QLDN/D.thu thuan -414bps YoY). Do d6, MCH gan nhu khéng thay déi bién LNTT & lai vay.

(¥) Tir anh huéng su thay d6i tam thoi trong co cdu doanh thu (nhém nganh bién thdp tang ty trong doanh thu nhu thuc phdm tién lgi & ca phé) va nhiing cdi tién sén
phdm lién tuc (sén lugng tiéu thu thdp nén chi phi san xudt méi ddu san phdm tdng & giai doan ddu tung sén phdm ra thj trudng).

Bang 1: KQKD MCH Q4-2025

Pon vi: Ty déng Q4-2025 Q3-2025 Tang truéng QoQ Q4-2024 Tang truéng YoY 2025 Tang truéng YoY
Doanh thu thuan 9.275 7.517 23,4% 8.942 3,7% 30.557 -1,1%
Gia vi 3.267 2457 33,0% 3487 -6,3% 10.405 -7,1%
Thuc pham tién lgi 2.660 2464 8,0% 2.236 19,0% 9.327 1,2%
Thuic udng giai khat 1.338 1.269 5,4% 1.431 -6,5% 4.901 -7,0%
Ca phé 650 324 100,5% 626 3,8% 1.821 -2,9%
HPC 711 571 24,5% 537 32,5% 2.174 14,3%
Xuat kh3u 585 359 62,8% 447 30,7% 1.647 26,8%
Khac 65 73 -10,8% 179 -63,7% 282 110,4%
LN gop 4.208 3.430 22,7% 4.176 0,7% 13.906 -3,5%
CPBH&QLDN -2.120 -1.711 23,9% -2.414 -12,2% -6.779 -1,5%
Loi nhuan tai chinh rong 173 129 34,2% 302 -42,5% 545 -61,7%
LNST 2.079 1.676 24,1% 2.329 -10,7% 6.667 -14,6%
Bién LN gép 45,4% 45,6% -26bps 46,7% -134bps 45,5% -111bps
CPBH&QLDN/D.thu thudn 22,9% 22,8% 9bps 27,0% -414bps 22,1% -394bps
Bién LN rong 22,4% 22,3% 12bps 26,0% -363bps 21,8% -344bps

Nguén: MCH, CTCK Réng Viét
Masan MEATLife (MML)
Hai chi tiéu doanh thu & LNST ciia MML van duy tri da tich cuc trong Q4-2025, cu thé:

¢ Doanh thu ciia MML dat 2.437 ty déng (+2,2% QoQ, +10,6% YoY), dugc thuc ddy ti hai mang thit ché bién (+10,4% YoY), chan nudi
ga (+31,0% YoY), riéng mang chan nudi heo tang trudng am nhe & quy nay (-4,9% YoY) khi khéng con hiéu ting gia heo tang.

¢ LNST Cty Me dat 125 ty déng (+60,4% QoQ, +26,8% YoY), tuong duong bién LN rong 5,1% (+187bps QoQ, +66bps YoY) ), ciu
thanh tur tang trudng doanh thu cao & cau tric chi phi dugc téi uu dan tir khi xoay chuyén chién lugc kinh doanh sang cac nhom san
pham bién cao, cu thé: (1) thit giao B2B sang B2C véi traffic khach hang va bién LN t6t han( hién c6 ty 1é B2C-B2B dat 55-45 hudng dén
75-25 dén 2030 - *), (2) nhdm sadn pham cao cp thit ché bién (31,0% trong ty trong doanh thu thit ché bién, +1.300bps YoY trong nam
2025) & nhdm san phdm an vit (x2 YoY trong nam 2025).

(*) MML dang hé théng WCM d@é gia tdng ty trong kénh B2C trong doanh thu thudn. San lugng, do pha cda thit mdt (heo, ga, ché bién) gia tdng & cdc diém bdn B2C hon,

ddic biét trong hé théng WCM vén dang mé rong nhanh. Doanh thu MML tai WCM/ngay/diém ban dat 2,1 triéu déng, +13,7% YoY, huéng téi muc tiéu 3 triéu déng, ty Ié

thit MML trong téng thit bdn ra WCM dat 61%, +600bps YoY.

Luu y, phi mua hgp d6ng moét lan chicon 8 ty dong, tuang tu Q3-2025 sv binh quan 150 ty ddng & Q2-2025 ghi nhan vao thu nhap tai chinh,

nén LNST kho quay lai dinh nhu Q2-2025.
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Bang 2: KQKD MML Q4-2025

Pon vi: Ty déng Q4-2025 Q3-2025 Tangtruéng QoQ Q4-2024 Tangtrudng YoY 2025 Tang truéng YoY
Doanh thu thuan 2.437 2.384 2,2% 2.204 10,6% 9.230 20,7%
Thit ga 579 572 1,2% 442 31,0% 2.034 28,3%
Thit heo 926 997 -7,1% 974 -4,9% 3.952 15,9%
Thit ché bién 916 809 13,2% 775 18,2% 3.244 22,9%
LN gop 715 656 9,0% 616 16,2% 2.581 31,6%
CPBH&QLDN -517 -512 0,9% -503 2,8% -2.073 15,6%
Loi nhuan tai chinh rong -39 -42 -7,1% -36 6,6% 119 -176,2%
LNST Cty Me 125 78 60,4% 929 26,8% 563 1982,2%
Bién LN gép 29,4% 27,5% 183bps 27,9% 141bps 28,0% 232bps
CPBH&QLDN/D.thu thudn 21,2% 21,5% -28bps 22,8% -160bps 22,5% -99bps
Bién LN rong 5,1% 3,3% 187bps 4,5% 66bps 6,1% 575bps

Nguoén: MML, CTCK Réng Viét
Wincommerce (WCM)

Doanh thu thuan cia WCM dat doanh thu thuan 10.520 ty déng (di ngang QoQ, +22,9% YoY), nh& viéc m& réng nhanh ca vé hé théng
clra hang, dat 4.592 CH (+764 CH YoY chd yéu & mé hinh siéu thi nhé WMP tai khu vuc mién Trung va Bac, vuat ké hoach 700 cta hang mé
ma&i ndm nay) va hiéu qua doanh thu méi cta hang dat 0,76 ty déng/thang (-6,7% QoQ, do m& méi CH quy 4 cao diém, nhung +2,5% YoY).
Cu thé & tiing chuéi:

e M6 hinh siéu thi nhé - WMP dat doanh thu thuan 7.526 ty déng (+24,6% YoY), dén phan nhiéu tu su tdng téc tam anh hudng nhanh
chéng tai khu vuc ndng thén - noi WCM nhin nhan [a thi trudng trong tam vdi ty 1& tham nhap kénh MT thdp va dang trong diém “giao
thoi GT-MT” - hién dang dién ra manh mé tir Q4-2025. Cac chi s6 kinh doanh & khu vuc nong thén ciia WMP vuot tréi qua tiing quy. (¥)

(*) WMP néng thén tdp trung vao hang khé FMCGs “value-for-money” thay vi hang tuoi séng nhu thanh thi véi chinh sdch gid ban/dién tich/s6
lugng nhdn vién/sé lugng SKUs linh hoat, tao hiéu qud tinh dén Iic nay cia WCM. Ty Ié tdng trudng doanh thu ctia hang cd mé mdi trude ném
2023 (life-for-life growth — LFL) ctia mé hinh duy tri 8 mdc dinh 11,1% YoY.

e M6 hinh siéu thi ln - WMT: né luc cai tao tiing clia hang hudng téi cai tdo hét 130 clra hang nam 2026, khéng mé méi suét 3 nam qua.
Doanh thu méi CH dat 6,33 ty dong/thang (+8,6% YoY) cho thay hiéu qua cai tao, tdng ca lugt mua hang va ca doanh s6 trén méi hoa
don moi ngay (+2,4% YoY)

Nhin chung, WMP van la “canh tay néi dai” cia WCM tai Viét Nam - vén dang chuéng mé hinh siéu thi nhé phiu hgp van héa tiéu dung &

ha tang giao théng. Trong khi d6, WMT dugc xay dung nhiéu cho tuong lai trong qua trinh tim céng thiic van hanh tét nhat, theo chuan

cla cac siéu thi/dai siéu thi & cac nudc phat trién nhu dién tich to (trén 200m?2), da dang SKUs dugc phan loai theo cac goc riéng biét trong
cla hang, ty 1é hang tuai cao, dat tai cac chung cu dé thi.

Tang truéng cao cla doanh thu méi cira hang di kém t8i uu cac chi phi tién ich hon sv nhiing quy trudc giap WCM dat LNST 257 ty

déng (+46,9% QoQ, +25,1% YoY), tuong duong bién LN rong 2,4% (vuot 2,0% lan dau ké tir Q1-2025).
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Sé lugng ciia hang WCM theo mé hinh (ctra hang) Tang truéng LFL WCM theo mé hinh (%)
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Masan High-tech (MSR)

MSR dat LNST 222 ty déng (x4 QoQ, +428 ty déng sv muic 16 nAm ngoai).

o Cau chuyeén tich cuc méi & MSR nam & ty 1 thu hoi (% kim loai/ khoang san cé ich dugc tach ra thanh san phadm thuong mai so véi luong
kim loai c6 trong quang dau vao) tang tot & ca Fluorit & Tungsten, dugc xem la thanh qua clia téi uu hoa mach quang ti bao tri nha may,
qua dé t6i uu dugc bién LN HPKD dang ké (19,8%, +1.517bps YoY).

e Nhiing khoan chi phi mét 1an 16n lién quan dén thuong vu H.C. Starck tling xuat hién tai Q4-2024 khong tai dién, cling gitp MSR n& rong
bién LN rong nhu (1) khong con chiu khoan 16 700 ty dong do write-off XDCB d& dang, (2) khong con chiu chi phithué TNDN hoan lai 488
ty déng.

e Cac diém tich cuc khac tuang tu céc quy trudc van dugc duy tri bao gém gia ban dau ra thuan lgi (gid Tungsten, bismuth), gidm chi phi
1ai vay va cac khoan 16 kinh doanh sau khi thoai vén H.C. Starck tuang tu.

Bang 3: KQKD MSR Q4-2025

Pon vi: Ty déng Q4-2025 Q3-2025 TangtruéngQoQ Q4-2024 TangtruéngYoY 2025  Tangtruéng YoY

Doanh thu thuan 2.395 2.041 17,3% 3.868 -38,1% 7.443 -48,1%
béng 398 311 28,1% 792 -49,8% 1.325 -8,1%
Fluorit 228 443 -48,4% 631 -63,8% 1.432 7,4%
Tungsten 1.640 1.246 31,7% 2444 -32,9% 4467 -60,8%
Bismuth & khac 128 42 206,4% 0 +128 ty dong 219 43,8%

LN gop 515 400 28,8% 381 35,4% 1.375 54,1%

CPBH&QLDN -40 -124 -67,7% -200 -79,9% -178 -78,2%

Loi nhuan tai chinh rong -244 -263 -7,5% 992 -124,5% -1.070 191,4%

LNST 222 5 4210,2% -216 -203,1% 11 +1650 ty dong

Bién LN gép 21,5% 19,6% 192bps 9,8% 1168bps 18,5% 1225bps

CPBH&QLDN/D,thu thudn 1,7% 6,1% -441bps 5,2% -349bps 2,4% -329bps

Bién LN rong 9,3% 0,3% 904bps -5,6% 1487bps 0,2% 1158bps

Nguén: MSR, CTCK Réng Viét
PhucLong Heritage (PLH)

PLH dat doanh thu thuan 518 ty déng (di ngang QoQ, +23,9% YoY) théng qua viéc m& réng thém clfa hang 13 clia hang (dat téng 187
clia hang ndm ngoai hé théng WCM) va doanh thu méi CH dat 0,85 ty déng/thang (-6,1% QoQ, +12,3% YoY), la két tinh cla viéc thay d8i

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 5
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nhan dién clfa hang, tang quy mé héa don mua hang clia khach (qua nhiéu géi sén pham nudc uéng & d6 an di kém, thé hién qua chién
lugc 1an san sang mang do6 an c6 hiéu qua vai doanh thu +39,5% YoY).

PLH van gi(t bién LN rong én dinh qua cac quy, 10,2% (+353bps YoY) ngang véi chubi ca phé dan dau Viét Nam hién nay Highlands (theo
udc tinh chang t6i), tuong duong LNST 53 ty déng (di ngang QoQ, +89% YoY).

Loi nhudn tir CTLK - chi yéu Techcombank (TCB) (MSN s& hitu 19,7%) khoang 1.384 ty dong (+81,2% YoY).

Chi phi lai vay ciing ghi nhan giam -19,0% YoY dat 1.231 ty dong, 6 thé la thanh qua tur viéc dam phan cac khoan ng vay vdi lai suat
vay d6 la t6t hon (da thu xép hai lan trong nam 2025 dua lai suat vay vé muc 1,9%/nam tu 3,5%/nam, va déu dugc phong ngura rai ro ty
gia). Viéc cat gidm ng vay & chi phi lai vay cling la uu tién hang dau ctia MSN trong trung han (chi s6 Ng vay rong/EBITDA dat 2,74x, muc
tiéu gidm vé 2,0x). Phuong an thoai vén cho cac NDT chién lugc & cac mé hinh kinh doanh ngoai tiéu dung — ban 1é nhu MSR du kién dugc
ddy manh, MSR hién dang trong qua trinh tim kiém déi tac chién lugc khi ndm 2026 du kién mé hinh kinh doanh thuan lgi han, theo chia
sé clia Cong ty.

No vay MSN qua tiing quy Chi phi lai vay MSN qua tiing quy

72.000 5 2.000 10,0%

70.000 o

68.000 4 1,500 8,0%

66.000 3 6,0%

64.000 1.000

62.000 2 4,0%

60.000 1 500 2,0%

58.000

56.000 0 - 0,0%

™ ™ ™ ™ D D (3 ™
I U P P P g T I P P P
w VAV of Y Y o o A AN M N N N N Y
(04 o [e% o (0 o o (X [0 o o o o O O o o C©
mmm Ng vay (ty dong, cot trai) mmmm Chi phi lai vay (ty dong, cot trai)
—o— Nog rong/EBITDA (x, cot phai) —o—Ty trong trén DT thuan (%, cot phai)
Nguén: MSN, CTCK Réng Viét Nguoén: MSN, CTCK Réng Viét
Bang 4: Théng ké LNST ciia cdc mang kinh doanh MSN trong Q4-2025
LNST trugc MI (ty déng) Q4-2025 Q3-2025 TangtruéngQoQ Q4-2024 TangtruéngYoY 2025  Tangtruéng YoY
Masan Consumer (MCH) 2.104 1.698 23,9% 2.368 -11,1% 6.764 -14,6%
Tang 502 ty do
WinCommerce (WCM) 257 175 46,9% 205 25,1% 504 ang Yon ong
Masan MEATLife (MML) 153 101 51,0% 85 79,6% 619 2342,0%
. . Tang 1,598 ty
Masan High-Tech Materials (MSR) 222 5 4210,2% -206 -207,9% 11 :
dong YoY

PhucLong Heritage (PLH) 53 55 -3,6% 28 89,3% 172 80,0%
TCB & CTLKLD khac 1.384 1.265 9,5% 764 81,3% 5.080 14,3%
Bién LN rong (%) Q4-2025 Q3-2025 TangtruéngQoQ Q4-2024 TangtruéngYoY 2025  Tangtruéng YoY
Masan Consumer (MCH) 22,7% 22,6% 9bps 26,5% -379bps 22,1% -350bps
WinCommerce (WCM) 2,4% 1,7% 78bps 2,4% 4bps 1,3% 129bps
Masan MEATLife (MML) 6,3% 4,3% 202bps 3,9% 241bps 6,7% 637bps
Masan High-Tech Materials (MSR) 9,3% 0,3% 902bps -5,3% 1460bps 0,2% 1122bps
PhucLong Heritage (PLH) 10,2% 10,7% -43bps 6,7% 353bps 9,1% 320bps

Nguén: MSN, CTCK Réng Viét

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 6
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Du phéng Q1-2026: Tang trudng dong déu tir tat cd mé hinh kinh doanh, diém sang I6n nhat nam & Masan High-tech (MSR)

Bang 5: Duphdong KQKD Q1-2026 ctia MSN

Pon vi: Ty déng Q1-2026 +/-YoY

+/-QoQ

Gia dinh

Doanh thu thuan 26.272 39,0%

Masan Consumer (MCH) 8.627 15,2%

WinCommerce (WCM) 11.597 32,0%

Masan Mealife (MML) 2.357 13,9%

PhucLong Heritage (PLH) 536 26,3%

Masan High-tech (MSR) 3.155 126,5%

13,0%

-7,0%

10,2%

-3,3%

3,4%

31,7%

KQKD néi dia khai sac trd lai sau khi hoat dong tai ciu trac kénh GT
hoan tat tir T9-2025. S6é liéu doanh thu udc tinh 2T-2026 ctia MCH ciing
cho thdy diéu nay vdi 5.160 ty dong (+15,2% YoY), su tich cuc lan toa
hau hét cac nganh hang: gia vi (+22,8% YoY), thuc phadm tién Igi
(+10,3% YoY), d6 uéng déng chai (di ngang YoY), ca phé (+6,6% YoY),
h6a my phdm (+27,7% YoY), kinh doanh quéc té (di ngang YoY).

DPugc dan dat bai viéc nhan réng mang ludi clra hang (+200 clfa hang
trong quy nay, du kién dat 1.000 ctra hang cuéi ndm 2026) va doanh
thu méi ctra hang gia tang tét (0,54 ty dong/thang/WMP sv 0,53 ty
déng cung ky, 7,1 ty dong/thang/WMT sv 6,61 ty dong cuing ky).

Tiép tuc ddy manh cac mang c6 bién LN tét va theo xu huéng chung
thi trudng nhu thit heo mat, thit ga mat, thit ché bién vao sau hon cac
kénh phan phéi: WCM, kénh GT, HORECA.

KQKD quy nay ciing dugc hoé trg bdi gia heo hai gia téng sv cuing ky &
2 thang tét cao diém (T1:+5,7%, T2: +1.4%).

Pugc hé tra bdi (1) tang trudng SSSG 8,0-10,0% YoY théng qua chuong
trinh WINMembership, cac chién dich quang cao/chiét khau manh
hon, (2) hé théng CH tang 26 CH YoY (udc tinh t&i cudi quy nay)

Do cau chuyén “chuyén dia di€ém khai thac tir Déng sang Tay”, san
lugng khai thac mé ctia MSR dy kién & muc thap tuang duong cung ky,
nén muc tdng trudng doanh thu ctia Cong ty déng gop tu gia ban.
Soéng tang gia hang héa trudc bién dong tur dia chinh tri Trung Déng &
con s6t TTDL, ddy gia ban binh quan clia MSR & hai mang chd luc ghi
nhan da ting lan lugt +13,5% YoY cho déng, +107,5% YoY cho

Tungsten.

LN trudc thué va lai vay 3.174 94,1%

Masan Consumer (MCH) 2.025 17,6%

WinCommerce (WCM) 209 50,2%

Masan Mealife (MML) 75 23,4%

PhucLong Heritage (PLH) 64 26,0%

Masan High-tech (MSR) 800 641,5%

24,9%

-9,3%

-42,4%

-62,0%

-6,9%

68,3%

DBugc hé trd bdi cong sudt hoat ddng t6i uu hon sv cung ky gidp chi
phi gia von trén mbi san phdm gidm bét ho trg bién LNTT & 1ai vay cai
thién YoY.

WCM du kién cai thién bién LNTT & l&i vay lén hon 1,8% - ngang vdi
muc Q4-2025 nha duy tri ty [é SSSG t6t (8-10%) & cac clra hang ci va
thoi gian hoa vén cac clta hang WCM dugc riat ngan (0-3 thang thay vi
3-6 thang & nam 2025, theo udc tinh ching t6i) va kha nang kiém soat
chi phi khuyén mai/chiét khau/tién ich tiét gidm hon theo chia sé MSN.

Chl yéu hé trg bgi don bdy hoat dong tét hon (dinh phi/doanh thu
giam)

Gia ban dau ra tang va loai bé tang da den “H.C. Starck” gitp giam bat
ganh nang lén bién LN.

MSR phai duy tri ty I& Tungsten phdi tron trong san xudt la 35:65 tuong
tu 2025 theo chia s& MSN, tuc van chiu anh huéng mét phan tur gia
Tungsten tang lén gia dau vao san xuat. Do dé, MSR khéng ma réng

bién LNTT & l&i vay QoQ cao nhu mic ma rdng gia ban binh quan.

Lgi nhudn ti CTLKLD (chd yéu TCB) 1.428 20,0%

Lgi nhuan tai chinh rong -1.283 -1,7%

3,2%
0,0%

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Lgi nhuén trudc thué 3.318 171,5% 24,4%
Thué€ TNDN -344 43,8% -7,5%

Lgiich c8 déng thiéu sé (M) 900 52,7% 9,6%

LNST Cty Me truéc Mi 2.974 202,6% 29,6%
LNST Cty Me 2.074 427,1% 40,7%
Bién LNTT va lai vay 12,1% 343bps 115bps
Masan Consumer (MCH) 23,5% 47bps -59bps
WinCommerce (WCM) 1,8% 22bps -164bps
Masan Mealife (MML) 9,0% 605bps 85bps

PhucLong Heritage (PLH) 12,0% -3bps -132bps
Masan High-tech (MSR) 25,4% 1.761bps 551bps

Nguén: MSN, CTCK Réng Viét

Pinh gia

Chiing t6i tang du phéng LNST cho MSN giai doan 2026/27F l1an lugt 33,6%/46,0% nh& su bung né trong mé hinh kinh doanh

Masan High-tech, cu thé:

e Végia ban, Tungsten APT (dai dién Europe Tungsten APT 88.5% In warehouse Rotterdam) ghi nhan da tang dot bién qua tiing thang lan
lugt 24,9%/34,3%/43,9% MoM & T1/2/3 ndam 2026, dat miic 2.495 d6/MTU vao ngay 01/04/2026, vuot xa muc ké hoach Céng ty/du phong
chiing t6i dau nam & muc 677 dd/MTU. Trong bdi canh tinh trang mat can ddi cung-cau Tungsten kéo dai trong trung han, ching toi
nang du phéng gia ban binh quan Tungsten ctia MSN 1én 1.500 d6/MTU cho giai doan 2026/27F. (Tham khao phu luc)

e Vé san lugng, ching t6i cing thay déi du phdng vé ty 1é tinh quéng tir bén ngoai/téng san lugng khai thac Tungsten ctia MSR giam
xuéng 65%/60% (sv 75%/75% & du phong cd) hé trg tang bién LN & tang trudng téng san lugng khai thac 0%/20% (sv 0%/0% & du phong
c() hé trg ting doanh thu thuan cho giai doan 2026/27F. Diéu nay dén ti viec MSR du kién 8n dinh mé khai thac (sau khi chuyén déi tu
clia Déng sang Tay) nhanh-han-du-kién & ma réng khu vuc khai thac 1én 7.901 tan nam 2030, x2 sv ndm 2025, theo chia sé Doanh nghiép.
(Tham khao phu luc)

e Qua dé, chiing téi diéu chinh tang 129%/134% cho doanh thu thuan & 252%/297% cho LNST ciia MSR giai doan 2026/27F, hé trg
tang du phéng LNST cho MSN giai doan 2026/27F lan lugt 33,6%/46,0%. Chung téi duy tri hiéu qué kinh doanh & cac mé hinh con
lai ca MSN nhu Masan Consumer (HSX: MCH), Winmart (WCM), Masan MeatLife (UpCOM: MML), Techcombank (HSX: TCB) so vé&i du
phéng gan nhat.

Do tang du phéng LNST ctia MSN thém 33,6%/46,0% nam 2026/27F, két hgp chuyén thai diém dinh gia sang cudi ndm 2026 & thay d6i

phuacng phép dinh gia MSR ti EVEBITDA sang ROE/COE dé phan anh chinh xac han gia tri tai sén cia MSR, chdng t6i diéu chinh tang 3%

gid muc tiéu mdt nam tdi ctia cd phi€u MSN lén 111.100 déng/cd phiéu, tucng ting P/E du phéng ndm 2026 va 2027 lan lugt |a 20,7x va

15,0x. Qua d6, ching t6i duy tri khuyén nghi MUA d6i véi MSN sau khi gia ¢8 phiéu diéu chinh 7% trong thang qua.

Vé cdc gid dinh dinh gid, ching t6i gitr nguyén tat ca chi s6 dinh gid so sanh & cdc mé hinh kinh doanh ngoai trir hai diém: (1) cach thic
dinh gid ROE/COE mdi cho MSR véi cac chi s6 dugc théng ké & bang dudi, (2) b sung chiét khdu tap doan trong dinh gia téng cia MSN
dé phén anh rui ro quan tri tdp doan bao gébm chi phi ca héi/hiéu qua vén thap hon so vdi cac cong ty con doc lap, thanh khodn kém han,
phtc tap trong cdu tric s& hiru di kém viéc ching téi nhan thdy thi trudng thudng giao dich MSN ré hon téng gia tri cac mang (MCH,
WCM, TCB...).

Rai ro giam gia: (1) trién vong cho vay TCB chuyén bién kém kha quan, phat sinh ng xau cao néu thi trudng bat dong san khéng thuan lgi,
(2) su gidm gia cla cac loai hang hoa: fluorit, tungsten, déng anh hudng dén HDKD ctia MSR, (3) dién bién hgp nhat miéng banh bach hoa
tir kénh GT sang MT khéng nhanh-nhu-du-kién. Néu cac rui ro nay dién ra, ching t6i sé diéu chinh gia muc tiéu & cac bao cao sau.

Luuy, chiing téi ciing chua phan dnh yéu té giam ty 1é s& hitu ciia MSN trong MSR lién quan dén viéc MSN cong bé Nghj quyét HDQT vé viéc thodi
vén téi da 5% s6 c6 phiéu dang luu hanh ctia MSR (khodng 55 triéu ¢6 phiéu) nhdim tdng ty 1é ¢ phiéu tu do chuyén nhuong va gitip MSR du diéu
kién tré thanh céng ty dai ching. Chiing téi sé thuc hién phan dnh khi cé co sé chdc chdn trong cdc bdo cdo sau.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 8
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Bang 6: M6 ta thay déi du phéng ctia MSN theo mang (ty déng)

% Thay déi Du phéng

Thucté Du phéng cii Du phéng méi méi sv cii
2025 2026 2027 2026 2027 2026 2027

Doanh thu thuan 81.621 93.170 104.679 103.525 117.422 11% 12%
Masan Consumer (MCH) 30.557 33.832 36.512 33.832 36.512 0% 0%
WinCommerce (WCM) 38.979 44,586 50.959 44,586 50.959 0% 0%
Masan MeatLife (MML) 9.230 10.511 11.897 10.511 11.897 0% 0%
PhucLong Heritage (PLH) 1.891 1.913 2.104 2.231 2.455 17% 17%
Masan High-tech (MSR) 7443 8.275 9.888 18.972 23.094 129% 134%
LNTT & lai vay 7.664 9.745 10.713 12.026 14.523 23% 36%
Masan Consumer (MCH) 7.137 8.026 8.681 8.026 8.681 0% 0%
WinCommerce (WCM) 858 1.301 1.538 1.301 1.538 0% 0%
Masan MeatLife (MML) 508 580 637 580 637 0% 0%
PhucLong Heritage (PLH) 232 234 258 273 301 17% 17%
Masan High-tech (MSR) 1.198 1.916 2.199 4416 6.283 130% 186%
Lgi nhudn ti CTLKLD (cht yéu TCB) 5.080 6.229 7.400 6.229 7.400 0% 0%
LNST Cty Me 4.108 6.089 7.726 8.136 11.281 34% 46%

Nguén: MSN, CTCK Réng Viét

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 9
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Bang 7: Mo ta dinh gia SoTP ciia MSN

Pon vi: ty déng Phuong phap Hé sé muc tiéu Lai ich kinh té cia MSN 2026F

Masan Consumer (MCH) EVEBITDA 14,5 65,7% 82.560

WACC: 10,1%, Exit
WinCommerce (WCM) DCF EVEBITDA 14,0x ngang 85,4% 39.645
chudi Alfamart

Masan Meat Life (MML) EVEBITDA 9,0 91,2% 8.012
PhucLong Heritage (PLH) PE 12,0 85,0% 2.276
Other SHERPA (Mobicast, WinEco...) GTSS 3.248
ROE: 21,7%, g: 4,0%,
Masan High-techs (MSR) ROE/CE CPVCSH: 14,0%, GTSS 94,9% 41.478
2026F
Techcombank Theo dinh gia muf tiéfj cta CVPT nganh 19.7% 62,820
Ngan hang
Cong ty lién két khac (Cholimex, Vissan) GTSS 2.520
Cac khoan dau tu gop von khac (Trusting Social, Nyobolt) GTSS 1.506
Gia tri doanh nghiép 244.065
-Nog vay rong 45379
Gia tri tai san thuan da diéu chinh (RNAV) 198.686
S8 lugng ¢ phan (triéu c6) 1.520
RNAV cua c6 phiéu (d6ng/cé phiéu) 130.672
Chiét khdu tdp doan gia dinh 15,0%
Gia muc tiéu (dong/cd phiéu) 111.100
C6 tuc tién mdt 1 ndm t6i (@éng/cé phiéu) 0
PE muc tiéu 2026F 21,5

Nguén: CTCK Réng Viét
Bang 8: Gia tri hgp ly cia MSR cudi ndm 2026

Pon vi: Ty déng Gia dinh
ROE 21,7%
g dai han 4,0%
Chi phi VCSH 14,0%
P/B muc tiéu 1,8
Gid tri hop ly ctia VCSH 26.762
No vay rong 16.945
Gia tri hop ly ciia doanh nghiép 43.707

Nguén: CTCK Réng Viét

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 10
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Phu luc - Hiéu vé dinh nghia & ting dung ctia Tungsten (Vonfram)

Tungsten dugc xac dinh 1a mét nguyén té méi vao nam 1781 va lan dau tién dugc phan [ap nhu mét kim loai vao nam 1783. Nguyén t6
nay c6 nhiét dé ndng chay cao nhat (3.422 d6 C), d6 gian nd nhiét thap nhat so véi bat ky kim loai nao, dé cling ca hoc rat cao va ap suat
hai rat thap. Do do, kim loai nay dugc st dung rdng rai trong san xuat cac dung cu chiu nhiét, nhu cac bo phan trong 16 dién, 16 vi song, cac
loai voi phun dong co tén Ia hay 6ng tia X va éng tia am cuc (CRT) trong man hinh may tinh va tivi, day toc trong bong deén sgi dét.

Vi dé cling vuat troi va kha nang chéng choi cao, Tungsten con dugc ting dung trong linh vuc quan su véi muc dich san xuat va khi. Ngoai
ra, loai vat liéu nay con dong vai trd thiét yéu cho nhiéu nganh cong nghé mang tinh dét pha nhu dau khi, nang lugng, 6 t6, hang
khong...bdi tinh dan dién va tinh trg héa hoc tuong déi cao ctia no.

Hién nay, nganh 6 t6, khai khoang & nang luong, hang khéng vii tru & quéc phong la dau ra 16n nhat cho nguyén liéu Tungsten
nay. Nhing chuyén dong trong cac nganh nay cé thé anh hudng dén trién vong san lugng & gia ban cdia Tungsten.

Gia tri thi truong Tungsten theo iing dung nam 2023

=06

Khai khoang va nang luong

Hang khéng vi tru & quéc
phong

Dién tu

Xay dung

Nguén: grandviewreasearch, CTCK Réng Viét

Chudi cdng nghiép Tungsten chi yéu bao gém bén mét xich: tham do va khai thac thugng nguén, luyén kim va ché bién trung nguén,

ché bién sau ha nguén va (ing dung cudi cling.

e Trong mat xich thugng nguén, tinh quang Tungsten thu dugc théng qua tham do, khai thac va tach scheelite va wolframit.

¢ Tinh quang Tungsten dugc nau chay thanh ferrotungsten (iron tungsten), amoni para tungstat (APT), sodium tungstate (natri tungstat)
va cac san pham trung gian khéc & gila.

e Trong mat xich ha nguén, bét Cacbua Tungsten lam tir amoni para tungstat va bot oxit tungsten (tungsten oxide) chti yéu dugc st dung
dé san xuat cemented carbide va cac san phdm Tungsten.

e Trong linh vuc tng dung cudi cling, nhiing sdn phdm ha nguén trén dugc st dung réng rai trong quéc phong, hang khéng vi try, théng
tin dién td, sdn xuat 6 t6, nang lugng héa dau, céng nghiép quang dién nhu dé cap trén. (Hinh 1)

Chuai gia tri nganh khai thac Tungsten
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Nguén: frontiersin, CTCK R6ng Viét. (*) Wolframite cé thé dugc khai thdc va xt Iy hiéu qud, nhung né dén can kiét. Thay vao dé, scheelite (70% trit lugng
Tungsten ctia Trung Quéc), mét logi qudng cé phdm cdp thdp hon so véi wolframite, trong dé viéc khai thdc c6 thé gay ra tiéu thu ndng lugng 16n hon,
6 nhiém méi trudng tdng cudng va chi phi van hanh cao hon. (**) Tinh quédng Tungsten dugc goi la Tungsten so cdp

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 11
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Xét vé co cau thi trudng Tungsten theo quéc gia, Trung Quéc la quéc gia khai thac/nhap khau quing Tungsten 16n nhat thé gidi, nhung
cling la nudc tiéu thu Tungsten trung ngudn 16n nhat thé gidi. Diéu nay la do nhu ciu ndi dia khéng 16 d6i véi bot cacbua tungsten trong
giao théng van tai, cong nghiép va xay dung ca s& ha tdng, nhdm phat trién kinh té tir nam 2000 dén nay. Cong hudng viéc Trung Quéc
nhap khau quing Tungsten nhiéu dé san xuat & dap (ng nhu cau xuat khu moét lugng 16n Tungsten trung nguén (APT, bot Tungsten) va

san pham hgp kim thép Tungsten ha nguén sang céc quéc gia I6n nhu My.

Do d¢, cac van dé xoay quanh dong chdy san xut-thuong mai Tungsten tai Trung Qudc cé thé anh hudng 16n tdi dién bién gia Tungsten

thugng/trung/ha nguén.

San lugng khai thac Tungsten so cip theo quéc gia (tan)

San lugng nhap khau Tungsten so cap theo quéc gia (tan)

2023 2024
Trung Quéc 66.000 67.000
Viét Nam 3.500 3.400
Nga 2.000 2.000
Triéu Tién 1.600 1.700
Bolivia 1.500 1.600
Rwanda 1.200 1.200
Khac 3.700 4.100
Téng 79.500 81.000

Nguén: US Geological Survey, CTCK Réng Viét

Ban d6 xuat khau Tungsten ban thanh pham va thanh pham

(thir cap) ctia Trung Quéc

2023 2024 2025E
Trung Quéc 5.800 12.420 20.679
My 2642 2.566 2971
Viet Nam 612 2.545 NA
Ha Lan 1476 1.634 NA
Malaysia 775 501 445
Bi 61 250 NA
Khac 878 395 NA
Téng 12.244 20.311 NA

Nguén: Trademap, CTCK Réng Viét

Trung Quéc la nuéc tiéu thu bot Cacbua Tungsten (trung

nguén), theo sau la My, Nhat, Duc (triéu d6)
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Nguén: US Geological Survey, CTCK Réng Viét Nguén: psmarketresearch, CTCK Réng Viét
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Phu luc - Chién tranh thuong mai My - Trung & su chénh léch cung-cau thé giéi day gia Tungsten lién tuc pha dinh lich st

Dién bién gia Tungsten (Europe Tungsten APT 88.5% In warehouse Rotterdam) (USD/MTU)
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Nguén: Bloomberg, CTCK Réng Viét

Gia Tungsten APT (dai dién Europe Tungsten APT 88.5% In warehouse Rotterdam) ghi nhan da tang dét bién qua tiing thang lan luot
24,9%/34,3%/43,9% MoM & T1/2/3 nam 2026, dat muc 2.495 d6/MTU vao ngay 01/04/2026 — muic cao nhat moi thai dai. Diéu nay xay ra do
su mat can déi cung - cau trén thé gidi tir 2025 lién tuc gia tang, cu thé:

Vé nguén cung, Trung Qudc - quéc gia khai thac/cung cép trit lugng Tungsten 16n nhat toan cau da ghi nhan sut gidm 40,0% YoY san
lugng xudt khau trong ndm 2025 (theo t8ng hgp ctia William Parry-Jones, Wolfram Advisory) béi cac yéu té nhu sau:

¢ Tinh méi trudng & su suy yéu vé chat lugng quang: Theo dit liéu Wind, san lugng Tungsten clia Trung Quéc da giam tir 73.000 tan
nam 2015 xuéng con 67.000 tan nam 2024 (-8,95%). Nguén cung tiép tuc bi that chat khi han ngach khai thac dgt dau nam 2025 chi con
58.000 tan (-6,45% YoY), nhiéu khu vuc san lugng thap con bi cat han ngach (quota) vé 0, trong béi cdnh thanh tra méi trudng nghiém
ngét budc ty & hoat ddng clia cac nha may ché bién Tungsten gidam xudng dudi 35%. Dong thai, ham lugng quéng trung binh gidam
manh tr 0,42% (2004) xudng dudi 0,27% (2024), ddy chi phi khai thac mét tan quang tinh 1én han 100.000 nhan dan té (gap hon 5 1an so
vGi nam 2000). Ty lé trit lugng/san lugng ctia Trung Quéc nam 2024 chi & mic 36 nam, thap hon nhiéu so vai trung binh thé gidi 57 nam,
budc Bac Kinh phai tiép tuc siét chit chinh sach kiém soat khai thac.

o Chién tranh thuong mai My - Trung: Ching téi nhan thay cau chuyén leo thang cang thdng My - Trung ti nhiém ky Téng théng Donald
Trump day Trung Qudc thuc hién nhiéu bién phap han ché xuat khiu khi hiém 1 ndm qua. Vao T4-2025, Trung Quéc da céng b Iénh
ki€m soat xuat khau nhdm vao nam loai kim loai dugc st dung trong nganh quéc phong, nang lugng sach va cac nganh céng nghiép
khac chi vai phut sau khi muc thué bé sung 10% déi véi hang héa Trung Quéc do Téng théng Hoa Ky Donald Trump &p dat cé hiéu luc.
Trong nam kim loai c6 su hién dién cGa Tungsten, cu thé Trung Quéc da han ché san xuat tam loai san pham san xuat ti Tungsten. Vao
T12-2025, Trung Quéc cong b danh sach chi 15 doanh nghiép duoc phép xuat khdu Tungsten trong giai doan 2026-2027 (gilr nguyén
s6 lugng so véi 2025). Luu y, Tungsten khéng dugc khai thac thuong mai tai My ké tir nam 2015. Quéc gia nay phu thudc hoan toan vao
nguén nhap khdu Tungsten trung ngudn (APT, oxit tungsten...), ch yéu ti Trung Qudc dé€ san xuat cac san pham (ing dung Tungsten
thay vi nhap tinh quang Tungsten (sa cap) dé luyén.

Vé nguén cdu, nhu cau bung né cung mét ltc & ba nganh st dung Tungsten I6n nhat (nhu cau chip ban dan trong nganh trung tam d

liéu & xe dién, nhu cau quéc phong trudc bat 6n dia chinh tri). Theo Sunsirs, trong nhirng nam gan day, nhu cau Tungsten toan cau tang

trudng manh. T nam 2000 dén 2024, tiéu thu Tungsten toan cau tang tir44.900 tan 1én 119.200 tan (x1,65 lan), trong dé Trung Quéc tang
tUr 12.900 tan [én 70.800 tan (x4,49 lan). Cu thé & tiing nganh nghé:

e Nhu cau cho trung tam di liéu: Tang vot (CAGR 2022-25 30,0%/nam) do su phat trién manh mé clia dién toan dam may, cac ing dung
md hinh nén Al (OpenAl, Anthropic, Google DeepMind, xAl) , thiét bi Internet-van-vat va nhu cau chuyén déi s6 doanh nghiép. Cac nha
cung cap dich vu siéu quy mo (Hyperscalers) la bén hudng lgi nhat nhu AWS, Microsoft Azure, Google Cloud Platform (GCP), Alibaba
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Cloud, Oracle Cloud, Meta hoac IBM. Do d06, cac hyperscalers I6n tai My, Trung Quéc ti€p tuc chay dua dau tu ha tang cho TTDL véi cong
suat dién trén 500 MW. Dang chu y, dau tu cdng nghé la nhan t6 chinh kéo tang trudng GDP ctia My 2 nam qua. (Tham khao NKCV: Trung
tam d{ liéu Viét Nam — Ky vong pha téng truéng bic pha dan thanh hinh tir 2026)

o Nhu cau 6 té dién: Theo BMI, doanh sé xe dién toan cau trong ndm 2025 dat khoang 20,7 triéu xe (+20,0% YoY). Quy mé nay tucng
duong gan mot phan tu téng lugng xe ban ra trén toan cau, lan tda nhanh trén toan cau. Nhung bién dong tang manh vé gia xang, dau
gan day lién quan dén rui ro dia chinh tri tai Trung Déng cang kich thich nhu cau st dung xe dién thay xe xang. Theo nghién cuu cua
Ember, viéc chuyén tir ddu nhap khiu sang xe dién trong giao thdng van tai c6 thé cdt gidam nhap khiu nhién liéu hda thach toan cau
khoang moét phan ba, c6 kha nang tiét kiém khoang 600 ty do/nam.

o Nhu cau quéc phong: Tungsten dugc (ing dung trong san xuat cac san pham quéc phong nhd mat dé cao, dé cing cuc I16n, diém néng
chdy cao (khoang 3.422°C) va kha nang chiu nhiét, chiu mai mon vugot troi. Trudc cac bién dong 16n vé dia chinh tri toan cau gan day
(Trung Boéng, Nga - Ukraina), ddy nhu cau tich tri/st dung Tungsten cho hoat déng quéc phdng manh mé. Viéc cang thang leo thang
trung han sé 1a bién s6 lon tac déng dén “da tang bat ngs thém” ctia Tungsten thai gian tdi.

Ghi chi: Mét chip hién dai chia hang chuc ty linh kién siéu nhé, hoat dong & mdt dé cuc cao va tiéu thu nhiéu dién ndng. Tungsten dugc st dung rong rdi trong cdc I6p két
néi bén trong chip nhd kha néang chiu nhiét tét, dé én dinh cao va dé chinh xdc gia céng cao. Kim logi nay gidp giam thiéu 16i ky thudt va tang dé bén khi chip van hanh
cudng do I6n. Hién nay, Tungsten la vdt liéu chd dao trong cdu triic két ndi cda chip tién tién, ddc biét trong thiét ké nhiéu I6p va khéng gian ba chiéu.

Co cau nhap khau Tungsten cac loai (thugng ngudn & ha San lugng nhap khau Tungsten so cap ciia My (tan)
ngudn) & My theo quéc gia (%)
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Nguén: US Geological Survey, CTCK Réng Viét Nguén: Trademap, CTCK Réng Viét

Chi ¢6 bay céng ty Hoa Ky c6 kha néng chuyén ddi tinh qudng Tungsten, amoni paratungstate (APT), oxit Tungsten va (hodc) phé liéu thanh bét kim logi Tungsten, bot
cacbua Tungsten va (hodc) héa chdt Tungsten. Udc tinh 60% lugng Tungsten tiéu thu tai Hoa Ky dugc st dung cho cdc ing dung cdt va ché6ng mai mon, cha yéu trong cdc
nganh xdy dung, gia céng kim logi, khai thdc mé va khoan déu khi. Phan con lai dugc st dung dé san xudt nhiéu logi hgp kim va thép ddc biét; dién cuc, sgi, day va cdc
thanh phdn khdc cho cdc tng dung dién, dién ta, sudi dm, chiéu sdng va han; va héa chdt cho nhiéu ing dung khdc nhau.
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Ty 1& xe dién/doanh sé xe ban ra theo qudc gia (%) gia tang manh giai doan 2019-25
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Nguon: Ember, CTCK R6ng Viét
Phu luc - Théng tin vé chuéi gia tri, mé Nii Phao, nha may tinh luyén Tungsten cia MSR

Quy trinh san xuat cia MSR duogc xay dung theo mé hinh tich hgp tirthuong nguén dén trung nguén, t8i uu héa gia tri gia tang cia
Tungsten, bao gom:

e Tai thugng ngudn, MSR khai thac quang tir mé Nui Phao va dua vao nha may ché bién dé tach loc, tao ra tinh quang Tungsten cung cac
san phadm phu nhu fluorspar, déng va bismut.

e Tinh quang nay sau d6 dugc chuyén sang khau trung nguén - nha may tinh luyén (MTC) - noi Tungsten dugc xtr ly sdu thanh cac san
pham héa chét trung gian nhu APT, oxit Tungsten (BTO, YTO) va sodium tungstate. Ngoai ngudn ndi bd, MSR con bd sung nguyén liéu
tor bén ngoai (ExTC) d€ ma réng quy méd ché bién.

e Trong qua khtt (d3c biét giai doan Masan High-Tech Materials s& hiiu H.C. Starck tir 2020-2024), H.C. Starck dugc coi la khau trung nguén
dén ha nguén cta chudi Tungsten. Ho chuyén san xut cac sdn pham tinh ché cao cdp nhu: Ammonium Paratungstate (APT), Tungsten
Oxide (BTO, YTO), Tungsten metal powder, Tungsten carbide powder (nguyén liéu chinh cho que han, dao cat, dung cu cat got...). Tuy
nhién, ngay 18/12/2024, MSR cong bé da hoan tat thanh cdng viéc chuyén nhugng 100% cé phan tai H.C. Starck Holding (Buc) GmbH
(“H.C. Starck”, “HCS") cho Mitsubishi Materials Corporation (“MMC") Group.

Véi chuéi gia tri nhutrén, mé Nui Phao & nha may tinh luyén Tungsten dugc xem la cac tai sdn “gia tri nhat” ciing 1a “lgi thé c6t 16i”
cGia MSR trong nganh nghé nay. Chiing téi théng tin thém vé hién trang va tiém nang ciia hai tai san nay nhusau:

M@ Ndi Phdo, tai Thai Nguyén la mét trong nhiing md Tungsten |Gn nhat thé giGi ngoai Trung Qudc véi téng trit lugng 83,2 triéu tan quang.
Mo da chinh thic dugc khai thac thuong mai tir ngay 01/03/2014 & hién dang van hanh Giai doan 1A (55,2 triéu tan) bang phuong phap 16
thién, chuyén tiép sang Giai doan 1B (28 triéu tan) vao ntia dau nam 2026 véi phuong phap két hop 16 thién va ham 10. Véi cdng suat thiét
ké t&i da 3,5 triéu tdn quang/nam, khi hoan tat chuyén d6i sang giai doan 1B, san lugng Tungsten ndi bd clia Masan du kién sé tdng manh
tor ndm 2027, ddm bao nguén nguyén liéu 8n dinh va chat lugng cao cho chudi san xuat Tungsten.

e Viéc chuyén ddi tu giai doan 1A sang 1B dugc goi la chuyén cira khai thac tir Pong sang Tay lam dnh hudng téi ty 1& quang tu khai
thac/téng san lugng khai thac gidm trong cudi ndm 2025 va nlta dau 2026, theo quan diém chung toi.

e Cau chuyén mé réng dién tich khai thac thém 60-140% sv hién tai: Ngay 24/11/2025, Ph6 Thi tudng Tran Hong Ha da ky Quyét dinh
2581/QD-TTg vé viéc diéu chinh quy hoach tham do, khai thac va ché bién st dung céc loai khoang san thai ky 2021-2030, tdm nhin dén
nam 2050 (ban hanh kém theo Quyét dinh s6 866/QD-TTg ngay 18/7/2023). Trong cac khu vuc dugc diéu chinh c6 M6 Tungsten Ndi
Phéo, tinh Thai Nguyén. MSR tu tin du 4n m& rong nay dugc phé duyét dua trén Luat Dia chat & Khoang san stra d6i nam 2025 uu tién
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tham do sau va mé& rdng ranh gidi khai thac cho cac than quang xen ké va mé vé tinh di kém Quy hoach t8ng thé khu vuc Nui Phao da
dugc phé duyét.

Du an Dién tich Trir lugng quang Trir lugng WO,
M6 Nui Phéo (hién hiru) 151,8 ha 83,22 triéu tan 124.830 tan
Nui Phdo ma rong (ké hoach) 42,9 ha 55,19 triéu tan 94.830 tan
Khu vuc Nui Chiém (ké hoach) 984,3 ha 60,00 triéu tan 13.500 tan

Nguén: MSR, CTCK Réng Viét

Nha mdy Tinh luyén Tungsten MTC, 1a mat xich quan trong trong chudi gia tri Tungsten cia Masan, dugc thanh Idp nam 2014 dugi hinh
thic lién doanh vai H.C. Starck. Dén thang 8/2018, Masan da mua lai toan bo ¢é phan va trd thanh chii s& hitu 100%. V&i cong suat 9.345
tan WOs/nam, MTC la mét trong sé it nha may tinh luyén Tungsten quy mé I6n ngoai Trung Qudc, ¢ kha nang chuyén hoa tinh quang
Tungsten thanh céc san pham trung gian chat lugng cao. Nha may st dung nguén nguyén liéu 6n dinh tir mé Nui Phao (NPMC) két hgp
vGi tinh quang Tungsten mua ngoai (EXTC), gitp dam bao nguén cung linh hoat va vi thé manh trong chubi cung ting Tungsten toan cau.
Chung téi luu y, ty lé quang nhap ngoai/téng san luogng quang khai thac ty 1& nghich véi bién lgi nhuan ctia MSR.

Phuluc

Bang 9: K&t qua kinh doanh Q4-2025
Pon vi: Ty déng Q4-2025 Q3-2025 +/-QoQ Q4-2024 +/-YoY
Doanh thu thuan 23.246 21.164 9,8% 22,702 2,4%
Masan Consumer (MCH) 9.275 7.517 23,4% 8.942 3,7%
WinCommerce (WCM) 10.520 10.545 -0,2% 8.557 22,9%
Masan MeatLife (MML) 2437 2.384 2,2% 2.204 10,6%
PhucLong Heritage (PLH) 518 516 0,4% 418 23,9%
Masan High-tech (MSR) 2.395 2.041 17,3% 3.868 -38,1%
Loi nhuan gop 7.255 6.442 12,6% 7.063 2,7%
CPBH&QLDN -4,714 -4,358 8,2% -4,.510 4,5%
LN trudc thué va lai vay 2.542 2.083 22,0% 2.552 -0,4%
Lgi nhuan ti CTLKLD 1.384 1.265 9,5% 764 81,3%
Lgi nhuan tai chinh rong -1.283 -1.212 5,9% 51 -2631,6%
Lgi nhuan khac 25 17 49,0% -710 -103,5%
Lgi nhuén trudc thué 2.667 2.152 23,9% 2.657 0,4%
Thué TNDN -372 -286 29,9% -1.110 -66,5%
Lgi ich c6 dong thiéu sé (M) 821 657 25,0% 856 -4,0%
LNST 1.474 1.209 22,0% 691 113,3%

Nguén: MSN, CTCK Réng Viét
Bang 10: Phan tich HDKD Q4-2025

Chi tiéu Q4-2025 Q3-2025 +/- (qoq) Q4-2024 +/- (yoy)
Chi tiéu sinh Igi

TS Igi nhuan gép 31,2% 30,4% 78bps 31,1% 10bps
LNTT & 1ai vay/Doanh thu 10,9% 9,8% 109bps 11,2% -31bps
TS Igi nhuan rong 6,3% 5,7% 63bps 3,0% 330bps
Hiéu qua hoat dong (x)

S6 ngay ton kho 5 6 -1 ngay 5 Khéng déi
S6 ngay phai thu 63 63 Khong déi 62 +1 ngay
S6 ngay phai tra 47 42 +5 ngay 41 +6 ngay
Pon bay (%)

T6ng ng/Téng Vén CSH 186% 182% 262%

Nguoén: MSN, CTCK Réng Viét
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ty déng ty dong
RN e e e o
Doanh thu thuan 83.178 81.621 103.525 117.422 Tién 18618 12.102 12.102 12.102
Gia vén -58.522 -56.041 -71.110 -80.092 Pau tu tai chinh ngan han 608 5.380 5.380 5.380
Lai gop 24.656 25.581 32.416 37.330 Céc khoan phai thu 21.865 5.639 7173 7919
Chi phi ban hang -18.482 -17.916 -20.390 -22.807 Tén kho 10.787  11.262 17.315 19.625
Thu nhap tu HBTC 4.044 2.094 1.902 1.834 Tai san ngan han khac 1.692 1.851 2.348 2.663
Chi phi tai chinh -7.900 -6.916 -7.106 -7.125 Tai san ¢ dinh hiu hinh 29.019 27.758 27.711 27.020
Lgi nhuan khac -736 -34 -281 -594 Tai san c6 dinh vo hinh 9.706 8.887 8.948 8.435
LN tur cong ty lién két 4.444 5.080 6.229 7.400 Pau tu tai chinh dai han 35319 39473 41.127 48.557
Lgi nhuén trugc thué 6.025 7.888 12.770 16.038 Tai san dai han khac 11447 11661 11.661 11.661
Thué TNDN -1.752 -1.125 -1.367 -1.451 TONG TAI SAN 147.585 128.963 138.714 148.312
Lgi ich c6 dong thiéu s6 2.273 2.655 3.267 3.306
Loi nhuén sau thué 1.999 4.108 8.136 11.281 Tién hang phai tra & tng truéc 7171 8.363 11.994 13.534
LNTT & lai vay 6.173 7.664 12.026 14.523 Vay va ng ngan han 26.724 24331 22314 23.091
Vay va ngdai han 38.825 40.546 40.546 36.546
Khoan phai tra khac 34112 10.645 10.645 10.645
Quy khen thuéng. phuc lgi 0 0 0 0
CHi SO TAI CHINH FY2024  FY2025 FY2026F FY2027F eI GIEY Rt i 0 0 0 0
Tang trudng (%) TONG NO 106.832 83.885 85.499 83.816
Doanh thu 6,3 -1,9 26,8 13,4 Vén dau tu ctia CSH 15.129  15.205 15.205 15.205
EBIT 47,7 24,2 56,9 20,8 C6 phiéu quy 0 0 0 0
Lgi nhuan sau thué 3774 105,5 98,0 38,6 Lgi nhuan git lai 9327 14356 22492 33.773
Téng tai san 0,1 -12,6 7,6 6,9 Khoan thu nhap khac 16.296 15.518 15.518 15.518
Vén chll s& hitu 6,6 10,6 18,0 21,2 Quy dau tu phat trién 0 0 0 0
TONG VON 40.752 45.079 53.215 64.496
Kha néng sinh Igi (%) Lgiich c6 déng thiéu s 0 0 0 0
LN g6p / Doanh thu 29,6 31,3 31,3 31,8
LNST/ Doanh thu 2,4 50 79 9,6 EPS (déng/cp) 1.315 2.703 5.353 7421
ROA 1,4 3,2 59 7,6 P/E (x) 53,2 28,5 14,2 10,3
ROE 49 9,1 15,3 17,5 BV (déng/cp) 26.811 29.657 35.010 42.431
P/B (x) 2,6 2,6 2,2 1,8
Hiéu qua hoat déng DPS (d6ng/cp) 0 0 0 0
S8 ngay phai thu 6 6 6 6 Ty sudt ¢ tuic (%) 0 0 0 0
S6 ngay ton kho 67 73 89 89
S6 ngay phai tra 45 54 62 62
M6 hinh dinh gid (] Tytrong Binhqudn
Kha nang thanh toan SoTP 114.900 100% 114.900
Hién hanh 0,9 09 1,1 1,1 Gia muc tiéu (d6ng/cp) 114.900
Nhanh 0,7 0,6 0,6 0,6
Cau truc tai chinh Lich sirdinh gid Gid muc tiéu Khuyénnghi  Thdigian
T6ng ng/ Vén CSH 0,7 0,7 0,6 0,6 Thang 4/2026 114.900 MUA 1nam
Vay ngén han /Vén CSH 0,7 0,5 0,4 0,4 Théng 1/2026 107.900 MUA 1 nam
Vay dai han/ Vén CSH 1,0 0,9 0,8 0,6 Thang 10/2025 93.400 MUA 1nam
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cao nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thai di€m phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc cé y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia chang téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN
Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat [a VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phé I16n trén toan quéc. Vai thanh
phan c8 déng chién lugc cling 1a d8i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing ddi ngii nhan vién chuyén nghiép, ning dong, VDSC ¢ tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty chiing khoan
dau tién quan tam phat trién ddi ngd phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Dau Tu cung cap cac béo cao vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

TRUNG TAM PHAN TiCH

Nguyén Thi Phuong Lam
Gidm déc Phan tich
lam.ntp@vdsc.com.vn

+ 84 286299 2006 (1313)

Tran Thi Ngoc Ha
Truéng phong Van hanh
ha.ttn@vdsc.com.vn

+ 84 28 6299 2006 (1526)

Phan Thi Phuong Thao
Chuyén vién Van hanh
thao.ptp@vdsc.com.vn

+ 84 28 6299 2006 (1526)

D6 Thanh Tung

Truéng phong cao cdp

tung.dt@vdsc.com.vn

+ 84 286299 2006 (1521)
e Ngan hang

Lé Huynh Huong

Chuyén vién cao cdp

huong.lh@vdsc.com.vn

+84 28 6299 2006 (1524)
e Dau khi

Nguyén Btic Chinh

Chuyén vién cao cdp

chinh1.nd@vdsc.com.vn

+ 84 28 6299 2006 (1530)
e Tiénich céng céng

Tran Ngoc Lan Anh
Chuyénvién
anh.tnl@vdsc.com.vn
+ 84 28 6299 2006

e Banlé

e Cong nghé & Vién thong

D6 Thach Lam
Truéng phong cao cdp
lam.dt@vdsc.com.vn
+ 84 28 6299 2006 (1524)
e BDS Dandung
e Vatliéu xdy dung
e BDS Khu cong nghiép

Cao Ngoc Quan
Chuyén vién cao cdp
quan.cn@vdsc.com.vn
+ 84 28 6299 2006 (2223)
e Cang bién
¢ Hang khong
e Dét may

Nguyén Thi Quynh Giao
Chuyén vién cao cdp
giao.ntg@vdsc.com.vn
+ 84 28 6299 2006
(1530)

e BDS dandung

e BDS Khu céng nghiép

Tran Thai Duong
Chuyénvién
duong.th@vdsc.com.vn
+ 84 28 6299 2006

e Vatliéu xay dung

Lé Tu Quéc Hung
Truéng phong cao cdp
hung.ltg@vdsc.com.vn

+ 84 28 6299 2006 (1530)

e Chién lugc Thi trudng

e Kinhtévimod

Lé Ngoc Hién
Chuyén vién cao cdp
hien.In@vdsc.com.vn
+ 84 28 6299 2006 (1524)
e Thiy san
e Phén bdn

T6 Hanh Trang
Chuyén vién cao cdp
trang.th@vdsc.com.vn
+ 84 28 6299 2006

¢ Ngén hang

Nguyén Bao Hung
Truéng phong
hung.nb@vdsc.com.vn
+ 84 28 6299 2006 (1526)
e Banlé
e Ot6&Phutung
e Tiéu dung
e Coéng nghé & Vién
thong

V6 Nguyén Vi Toan
Chuyén vién cao cdp
toan.vnv@vdsc.com.vn
+ 84 28 6299 2006 (1530)

e Kinhté vimo

Bui Duy Khoa
Chuyén vién cao cdp
khoa.bd@vdsc.com.vn
+ 84 28 6299 2006

e Kinhtévimo

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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S
MANG LUGI HOAT PONG

Ha Nai

CONG TY €O PHAN CHUNG KHOAN RONG VIET - HOI SO

Tang 1 dén tang 8, toa nha Viet Dragon - 141 Nguyén Du, P. Bén Thanh, Q.1, TRPHCM
© (+84)2862992006 @ info@vdsc.comvn

O wwwuydsc.comvn  mMsT 0304734965

CHINHANH HA NOI CHINHANH VONG TAU

Tang 10, Téa nha Eurowindow Tang 2 VCCI Building, s6 155 Nguyén Thai Hoc,

02 Tén Thét Tung, P. Kim Lién, Q. D&ng Da, Ha Noi P.7,Thanh phé Ving Tau, Tinh Ba Ria - Viing Tau

© (+84) 24 6288 2006 @ (+84) 254777 2006

O (+84)24 62882008

CHINHANH NHA TRANG CHINHANH BINH DUONG

Tang 7, s6 76 Quang Trung, P. Loc Tho, Tang 3 Becamex Tower, s6 230 Pai 16 Binh Duong,

TP. Nha Trang, Khanh Hoa P. Phu Hoa, TP. Thi Ddu Mét, tinh Binh Duong

© (+84) 2583820006 @ (+84) 27 4777 2006

O (+84) 2583820008 Q NhaTrang

CHINHANH CANTHO CHINHANH BONG NAI

Tang 8, Toa nha Sacombank Tang 8 Toa nha TTC Plaza, s6 53-55 Vo Thi Sau, Y @

95-97-99 V6 Van Tan, . Tan An, Q. Ninh Kiéu, CinTha P Quyét Thing, TP Bién Haa, Tinh Béng Nai ]

© (+84)2923817578 © (+84) 251777 2006 5V, Déngai

O (+84)2923818387 g Ba Ria Viing Tau
TR Hé Chi Minh

Best
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DICH VU PHAN TiCH & TU VAN PAU TU
TOT NHAT VIET NAM 2025

GIAI THUGNG GLOBAL BANKING & FINANCE

Ban bao cao nay dugc chuan bi cho muc dich duy nhat 1a cung cap thong tin va khdng nham dua ra bat ky dé nghi hay hudng dan mua ban ching khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cédo nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cy thé cta
tiing nha dau tu. Ngoai ra, nha diu tu ciing y thiic ¢6 thé cé cac xung dot Igi ich anh hudng dén tinh khach quan cia ban bao cao nay. Nha dau tu nén xem bao cao
nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiju toan bo trach nhiém déi véi quyét dinh dau tu cta chinh minh. RongViet Securities tuyét
d6i khéng chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d&i vai viéc st dung toan bd hodc tiing phan thong tin hay y kién
nao clia ban bao cdo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao clia ngudi phan tich
lién quan tryc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo céo nay.

Théng tin st dung trong bao cao nay dugc RongViet Securities thu thap ti nhitng nguén ma chiing téi cho la déng tin cay. Tuy nhién, chdng téi khéng dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chung téi c6 gia tri d&n ngay ra bao cao va c6 thé thay déi
ma khong can bao cdo trudc.Ban bao cdo nay dugc gilr ban quyén va la tai sdn clia RongViet Securities. Moi su sao chép, chuyén giao hoic stia d6i trong bat ky
trudng hgp nao ma khéng cé su déng y cila RongViet Securities déu tri luat, BAn quyén thuéc RongViet Securities, 2026.
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