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CTCP TAP POAN MASAN (HSX: MSN) TiCH LOY

Piém sang dan 16 dang tir chinh sach t6i wu mé hinh kinh doanh

Chitiéu (ti dong) Q1-FY25 Q4-FY24 +/-qoq Q1-FY24 +/-yoy
Doanh thu thuan 18.897 22.702 -16,8% 18.855 0,2%
Lgi nhuan sau thué 394 691 -43,1% 104 277,1%
EBIT -2130 -1282 66,2% -3.095 -31,2%
Ty suat EBIT -11.3% -5.6% -563bps -16,4% 514bps

Ngubn: MSN, CTCK Réng Viét

Q1-FY25: Lgi nhuan tang trudng manh nh& thanh qua téi uu HDKD phu hgp muc

tiéu giai doan 2 cia hanh trinh chuyén ddi hé sinh thai MSN théng qua viéc mé réng

mang lugi, thi phan va Igi nhuén cta cdc mé hinh kinh doanh thanh vién

e Doanh thu thuan chi di ngang YoY, dat 18.897 ty déng nhung LNST Cty Me tang
trudng manh 277% YoY, ghi nhan 394 ty déng, dugc dan dat bai thanh qua téi uu mo
hinh kinh doanh véi muc tiéu uu tién “sinh 16i” tir cac nén tang méi (thudng xuyén
ghi nhan 16 trudc do): chudi siéu thi WinCommerce (WCM; MSN s& hiiu 85,4% c&
phan), mang kinh doanh thit mat Masan MeatLife (MML; MSN s& hitu 94,3% c& phan)
va mang khai khoang High-Tech Materials (MSR; MSN s& hitu 94,9% c6 phan).

e Mac dutang manh so véi cung ky, MSN chi hoan thanh 13% du bao cho ca nam 2025
clia ching t6i sau Q1-2025, do lgi nhuan clla Masan Consumer (MCH, MSN s& hiu
66,0%) va Techcombank (TCB, MSN s& hitu 19,9%) dudi ky vong.

Trién vong FY25: Ky vong thi truong tiéu dung thiét yéu/bach héa va hoat déng

Techcombank cai thién dan vé cudi nam nhu thuéng lé

e Thitrudng tiéu dung thiét yéu/ bach hoa thudng c6 diém roi stic mua tét dan vé cudi
nam, hé trg cho trién vong kinh doanh ctia MCH, MML, WCM. Chuing t6i ciing ky vong
céc cau chuyén riéng & tiing mang tiéu dung MSN phat huy hiéu qua: MCH (thdc ddy
cac SKUs mai tir nhan hiéu Omachi, Kokomi, Wakeup247, nham ma réng thi phan cao
hon), MML (day manh cac mang bién LN cao va ti€p da hudng loi gia heo cao), WCM
(dinh phi clta hang & muic pht hgp, MSN huéng dén cai thién bién Igi nhuéan théng
qua gia tang doanh thu méi ctta hang).

e Chung téi du phéng doanh thu thuan ctia MSN dat 83.285 ty dong (di ngang YoY).
LNST/EPS dat 3.245 ty dong (+62% YoY) va 2.145 déng.

Quan diém va khuyén nghi

Trong dai han, MSN van sé theo dudi muc tiéu giai doan 2 (2025-30F) trong mé& réng mang

ludi, thi phdn, loi nhudn théng qua sé héa va tu déng héa toan dién, ham y viéc (1) mé réng

quy mé thj truong cho cdc thuong hiéu manh cta Masan (Nam Ngu, Chinsu, Omachi, Kokomi,

Wakeup 247 cho MCH va mé réng mang luci WCM khi cdc chi phi vdn hanh da & mc t6i uu

nhat), (2) cdi thién ddn bién LN, ddc biét cho cdc mang mdi (thuong xuyén ghi nhdn 16 cdc

ndm truéc) vé muc trung binh nganh tai chdu A (WCM, MML, MSR, PLH) théng qua téi uu chi
phi vdn hanh, t6i uu r6 SKUs ¢6 bién LN tét, tdn dung nén tang kinh doanh cdia nhau trong hé
sinh thdi théng qua ba mdnh ghép chién luoc: Mang luci - Thi phdn chi tiéu - Hoi vién da xdy

dung trong giai doan 2020-24.

Chung téi thuc hién dinh gid bang phuong phdp dinh-gid-timg-phdn (SoTP) cho MSN dé phan

dnh chinh xdc tiém ndng tdng trudng/rdi ro ctia nhiéu mdang kinh doanh Céng ty Ién MSN. Gid

6 phiéu xdc dinh cho mét ndm t6i cia MSN & mic 74.500 déng/cé phiéu, tuong iing véi PE

fwd 2025 34,7x. Dua trén gid déng ctia ngay 06/06/2025, ching téi khuyén nghi TICH LOY

danh cho MSN.

Gia thi trudng (déng) 65.000
Gia muc tiéu (déng) 74.500
CG tuc tién mdit 1 ndm t6i (d6ng/cé phiéu): 0

Théng tin ¢6 phiéu

Nganh Thuc phdm & D6 udng
Vén héa (ty dong) 95.163
SLCPDLH (triéu CP) 1513
F(E(?()chpl;]h quan 20 phién 5.141
Free Float (%) 46,1
Gia cao nhat 52 tuan 81.100
Gia thap nhat 52 tuan 50.300
Beta 1,2

FY24 Hién tai
EPS 1.321 1.512
Téng trudng EPS (%) 375 390
P/E 47,7 41,7
P/B 23 2,2
EV/EBITDA 14,7 13,0
ROE (%) 4,9 53
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Q1-2025: Dan rii bo phan khuc kinh doanh thiéu hiéu qua, nhiém vu “t8i uu bién LN rong” ngay cang di dung huéng

Trong Q1-2025, MSN ghi nhan két qua kinh doanh kha quan véi doanh thu thuan dat 18.897 ty déng (-16,8% QoQ, di ngang YoY) va

loi nhuén sau thué dat 983 ty déng (-36,4% QoQ, +105,3% YoY). Chung t6i da thay su cai thién trong hau hét cac phan khuc c6t 16i nhu

MCH, MML (hang tiéu dung) va Winmart (ban Ié tap hoa), MSR (kinh doanh kim loai hiém). Chi tiét:

Masan Consumer (MCH) dat doanh thu thuan 7.849 ty déng (-16,3% QoQ, +13,8% YoY). Tang trudng QoQ sut giam do tinh mua vu nganh

F&B thap diém & Q1, trong khi tang trudng YoY ghi nhan t6t dua trén hai chién lugc nhat quan tir 2023 gitp MCH tiép tuc mé rong thi phan

trong b&i canh nganh F&B van am dam (tang truéng thap 7-8% YoY, theo MWG):

e Madng chu luc Gia vi & Thuc phdm tién lgi, MCH m& réng thém nhiing SKUs 6 gi4 tri gia tdng cao hon (goi tit |a “cao cap héa), thé hién
qua da dang trai nghiém huong vi ngoai huong vi géc (dién hinh nhu Nam Ngu 6t ti Ly Son, ca com bién déng) va da dang kich thudc
va mau ma bao bi (dién hinh nhu tuong 6t Chinsu 5009, 1kg 2kg bén canh chai truyén théng 2509);

e Mdng méi Thiic ubéng & Chdm soc cd nhan va gia dinh (HPC), MCH tham gia phan khdc méi véi nhiéu SKU ra mét, day manh marketing,
chiét khau, trudc & kénh Winmart sau & kénh GT, 6 at trong thai gian dau ra mat. Cac di€m nhan chinh bao gém: Tea365 trong d6 uéng
ddng chai, dat tang trudng +8,7% YoY hodc Chanté trong HPC, dat tang trudng +13,0% YoY hoac Vinacafe special trong Ca phé, dat
tang truéng +39,8% YoY.

Mac du gilt dugc bién LN HDKD di ngang YoY (dat 23,0%) nh& kiém soat hai hoa giia bién LN gop va CPBH/Doanh thu thuan (*) nhung

bién LN rong giam (21,2%, -382bps YoY) do thu nhap tai chinh gidm (sau khi Céng ty chi gan 23.000 ty déng dé tra cé tuc trong nam tai

chinh 2024).

(¥) Ban chdt nganh hang gia vi, thuc phdm tién lgi cia MCH c6 chi phi ddu vao it bién dong, viéc ting céng sudt khai thdc (thé hién qua ting

trudng san lugng ddu ra) sé giiip MCH ndng cao dugc bién LN gép nh& téi uu dinh phi nha mdy. MCH Idy nguén nay b ddp cho phdn chi chiét

khdu, quang cdo ngdy cang tdng lén nhu mét xu thé tdt yéu cua nganh F&B, vén ngady cang canh tranh va viéc chay dua ra mdt SKUs nhdm gid
tdm danh hudng trong ngudi tiéu ding la chién luoc séng con.

Hinh 1: Doanh thu MCH theo phéan khic (ty dong) Hinh 2: Ty trong doanh thu san pham cao cap héa trong tiing
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Nguoén: MCH, CTCK Rong Viét Nguén: MCH, CTCK Rong Viét
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Masan MEATLife (MML) dat 2.070 ty déng (-6,1% QoQ, +20,4% YoY) doanh thu. Diém tich cuc trong tang trudng YoY dugc nhin nhan & ca

hai huéng:

e Gid bdn, gia heo tang +30% YoY, hd trg mang thit heo trang trai & heo mat & heo ché bién;

e Sdan lugng, d6 phl cla thit mat gia tang & hé théng WCM vén dang m& rdng nhanh, khai pha kénh HORECA mai cho mang thit ga mat,
hiéu qua chién lugc gia tang SKUs ¢6 gia tri thang du véi ngudi tiéu dung hon (goi tit 1a “cao cap héa”), thé hién qua da dang trai nghiém
huong vi (nhu Heo Cao B6i +96% YoY, Ponnie +155% YoY, Meatdeli +201% YoY).

Bién LN rong dat 5,6% (+830bps YoY) nhd vao gia thit heo tang va thanh qua clia viéc chuyén dich sang cac phan khdc ¢6 bién LN gop tét

haon (30-35% clia thit ché bién so véi 20-25% cla thit trang trai), két hgp vai phi mua hgp déng mot 1an dat 107 ty dong (+328% YoY) ghi

nhan vao thu nhap tai chinh.

Hinh 3: Doanh thu MML theo phéan khic (ty déng) Hinh 4: M4 ta anh huéng cia MML trong hé théng WCM
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Nguén: MML, CTCK Réng Viét Nguén: MML, CTCK Réng Viét
Wincommerce (WCM) dat doanh thu thuan 8.786 ty dong (di ngang QoQ, +10,4% YoY), nhd m& thém 155 clia hang WMP va doanh sé ban
hang tai clfa hang tang nhe (WMP 0,53 ty déng/thang, WMT 6,61 ty dong/thang). Néu so sanh véi d6i thu canh tranh truc tiép — chudi Bach
héa xanh (BHX), WCM tang trudng thap hon muic 20,1% YoY cla BHX chi yéu do téc dé mé clta hang chdm hon (BHX md 232 clra hang).
Mac du vay, chiing téi cho rang du dia tang trudng nganh siéu thi van dd 1én cho cad BHX va WCM.
Diém néi bat clia quy nay cia WCM la ty sudt Igi nhuan rong &n tugng, dat 0,7% (gan muc trung binh nganh 2-3%), tuong duong LNST 14
58 ty déng, nha (1) tang trudng doanh thu ctia hang ¢l - LFL gitp gidam OPEX/doanh thu clia clfa hang, (2) quan ly that thoat/ hlly hang
tén kho (cai tao cac hinh thic clta hang phu hgp véi nhu cau cu thé ctia nhan khau hoc dia ly va quan ly chudi cung tng tét hon).
Néu so sanh vé&i d6i thi canh tranh truc ti€p — chudi Bach héa xanh (BHX), WCM c6 bién LN rong tét hon mic 0,3% cla BHX (theo udc tinh
chuing t6i), cho thdy WCM tap trung vao can bang gitra hai muc tiéu ma mdi clfa hang va quan ly bién lgi nhuan so véi chién lugc clia BHX
3 Q1 nay.
Bang 1: Cac chi tiéu kinh doanh ctia WCM

Chi tiéu M5 hinh Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025
Doanh thu méi CH (ty WMT 6,22 5,26 5,87 5,47 6,37 5,59 5,96 5,83 6,61
déng) WMP 0,48 0,50 0,52 0,51 0,51 0,53 0,57 0,54 0,53
S6luong clra hang (ctta ~ WMT 131 132 132 132 132 129 129 129 129
hang) WMP 3.323 3.379 3.455 3.501 3.535 3.544 3.604 3.699 3.843
Bién LN rong (%) Téng WCM N,A N,A -6,5% -0,3% -0,9% N,A 0,2% 2,4% 0,7%

Nguén: MSN, CTCK Réng Viét
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Masan High-tech (MSR) chiing kién doanh thu thu hep manh -54,9% YoY, dat 1.393 ty dong, do tam ngimng hoat déng cho cong tac bao
tri mé ndi phao di kém viéc thodi vén H.C. Starck - Céng ty chuyén SXKD céc san phdm vonfram trung va ha nguén. Déi lai, giao dich nay
giup MSR cai thién lgi nhuan véi bién LN rong -15,9% (+730bps YoY).

(*) H.C. Starck vén khai thdc c6ng sudt Tungsten khéng hiéu qua khién bién LN gép thdp di kém chiu chi phi bdn hang cao trudéc do.

Hinh 5: Doanh thu MSR theo phéan khuc (ty déng) Hinh 6: CPBH&QLDN/D.thu thuan MSR (%)
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PhucLong Heritage (PLH) dat doanh thu thuan 424 ty déng (+1,4% QoQ, +9,6% YoY), chll yéu nhd ma roéng thém 24 clra hang YoY, dat 184
clfa hang va chién lugc [an san sang mang d6 an c6 hiéu qua véi doanh thu dat 28 ty dong (+52,1% YoY). (¥)

(*) PLH da dang chuéi gid tri theo chiéu doc, ngodi san phdm cét 16i — nudc uéng ca phé, PLH mé réng sang nganh hang thic dn (kem, bdnh, siia
chua) tir2024.

PLH vén gi(t bién LN rong 6n dinh qua cac quy, 10,1% (+410bps YoY) ngang véi chubi ca phé dan dau Viét Nam hién nay Highlands (theo
udc tinh ching téi), tuang duong LNST 43 ty dong.

Hinh 7: Doanh thu PLH (ty déng) Hinh 8: Bién LN rong PLH (%)
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Nguén: MSN, CTCK Réng Viét Nguén: MSN, CTCK Réng Viét
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Loi nhuén tir CTLK - chi yéu Techcombank (TCB) (MSN s& hiiu 19,9%), khéng cé nhiéu thay déi (-4,3% YoY), déng gép 1.177 ty déng trong
LNST Cty Me clla MSN.

Hoan tdt tdi cdu tricty 1é sé hiiu & cdc Cty Con, |gi ich kinh té cla MSN d6i v6i CrownX tang |én 92,8% (tang tir 84,9% tinh dén ngay 31-12-
2024). Tuy nhién, lgi ich kinh t&€ ctia MSN d&i véi MCH gidm nhe xudng con 66,0% (tir 67,4%), anh hudng gidam nhe déng gop dinh gia cla
MCH trong MSN.

Tiép da cdi thién du norong Ién 48.139 ty dong (-13,8% YoY) sau khi di€u chinh cac khoan dat coc tai bén thi ba (phai thu khac) va nhan
dat coc phai trd cho bén thi ba. Nhin chung, du ng thuan ti€p tuc gidm déu dan qua cac quy, ty [& ng thuan/EBITDA giam vé 2,9x (sv 4,2x &
cung ky), hé trg gidm chi phi 1ai vay con 1.393 ty déng (-14,1% YoY), véi ty 1é trén doanh thu thuan dat 7,4% (-123bps YoY), gilp cai thién
chung cho bién LN rong cia MSN.

Hinh 9: No vay MSN Hinh 10: Chi philai vay MSN
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Nguén: MSN, CTCK R6ng Viét Nguén: MSN, CTCK Réng Viét
Bang 2: Théng ké LNST cdia cdc mang kinh doanh MSN
oo % du phéng
Pon vi: Ty dong Q1-2025 Q4-2024 % QoQ Q1-2024 % YoY 3
2025F caa VDS
MCH 1614 2.368 -31,8% 1.669 -3,3% 20,2%
WCM 58 209 -72,2% -74 15,8%
MML 116 85 36,5% -47 39,2%
MSR -222 -206 7,8% -702 -68,4% 26,5%
PLH 43 45 -4,4% 22 95,5% 26,2%
TCB 1.178 668 76,3% 1.229 -4,1% 23,8%

Nguén: MSN, CTCK Réng Viét
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Du phéng Q2-2025: Ky vong su cai thién dan t&i cudi ndm

Bang 3: Du phéng KQKD Q2-2025 cia MSN

Pon vi: Ty déng Q2-2025 +/-YoY +/-QoQ Gia dinh
Doanh thu thuan 20.160 0,1% 6,7%
Tinh mua vy cta nganh F&B thudng khaéi sdc dan tir Q2, tang
trudng YoY tiép tuc dugc hd trg ti viec md rong thém nhiing
Masan Consumer (MCH) 7911 7,1% 5,6% L B T X
SKUs “cao cap hoéa” c6 gia tri thang du véi ngudi tiéu dung hon &
nganh hang Gia vi & Thuc pham tién Igi & Thic uéng.
Dugc dan dét bai viéc nhan rong mang ludi clra hang (+152 CH
. trong Q1, du ki€n 350-400 CH cho toan nam 2025) va doanh thu
WinCommerce (WCM) 9.145 16,6% 4,1% ., N . X Vo ) 5
moéi cla hang 6n dinh (0,55 ty dong/thang/WMP, 6,0 ty
déng/thang/WMT)
Ti€p tuc ddy manh cac mang cé bién LN t6t va theo xu hudng
Masan MealLife (MML) 2.159 20,6% 4,3% chung thi trudng nhu thit heo mat, thit ga mat, thit ché bién vao
sau hon cac kénh phan phéi: WCM, kénh GT, HORECA.
Dugc hé trd bdi (1) tang trudng SSSG 8,0-10,0% YoY thong qua
. chuong trinh WINMembership, cac chién dich quang cado/chiét
PhucLong Heritage (PLH) 446 14,0% 51% . . . ) o
khau manh hon, (2) hé théng CH tang ~30 CH YoY (tinh t&i cudi
Q1)
Viéc loai bd H.C. Starck khién doanh thu MSR gidm manh YoY,
. nguaoc lai, chung téi ky vong khi hoat dong khai thac nii phao 8n
Masan High-tech (MSR) 1.538 -57,9% 10,4% : R , L o .
dinh dan t&i cudi ndm céng hudng gid ban cac kim loai tho van
neo cao sé giup tang truéng QoQ tét.
LN trudc thué va lai vay 1.865 43,0% 14,1%
Pugc hé trd bdi ting trudng cao clia cac mang cé bién LN gop
Masan Consumer (MCH) 1.927 17.5% 11,8% . L
tot hon nhu Gia vi, Thiic uong.
Viéc m& rong nhiéu trong cudi Q1 va dau Q2 cling canh tranh
WinCommerce (WCM) 82 -40,8% tang tir BHX khién WCM du kién thu hep bién LN cho céc hoat
dong khuyén mai, quang céo.
Masan Mealife (MML) 68 51,1%
. Chu yéu hé trg bdi don bay hoat déng tét hon (dinh phi/doanh
PhucLong Heritage (PLH) 54 34,0% 51% ~
thu giam)
. Gia ban dau ra tang va loai bo tang da den “H.C. Starck” gitp
Masan High-tech (MSR) 121 -21,3% 12,2% . L o
gidm bt ganh nang lén bién LN
Loi nhuan ti CTLKLD (chd yéu TCB) 1.273 0,0% 7,0%
Lgi nhuan tai chinh rong 1.388 -1,1% 6,3%
Loi nhuén trugc thué 1.750 49,7% 43,2%
Thu& TNDN -263
Lagiich c6 dong thi€u s6 (M) 678
LNST Cty Me truéc Mi 1.487 57,2% 51,3%
LNST Cty Me 809 61,0% 105,6%
Bién LNTT va lai vay 9,3% +277bps +60bps
Masan Consumer (MCH) 24,4% +216bps +135bps
WinCommerce (WCM) 0,9% +197bps -68bps
Masan Mealife (MML) 3,2% +64bps +290bps
PhucLong Heritage (PLH) 12,0% +180bps Obps
Masan High-tech (MSR) 7,9% +366bps +12bps

Nguén: MSN, CTCK Réng Viét
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Pinh gia

Chung t6i thuc hién dinh gid bang phuong phap dinh-gia-tiing-phan (SoTP) cho MSN dé phan &nh chinh xac tiém nang tang trudng/rui
ro cGia nhiéu mang kinh doanh Céng ty 1én MSN. Gia c8 phiéu xac dinh cho mét ndm téi ctia MSN & mdic 74.500 déng/cé phiéu, tuong
Ung véi PE fwd 2025 34,7x.

Bang 4: M6 ta dinh gia SoTP ctia MSN

Loi ich kinh té cha

Pon vi: ty dong Phuong phap Hé sé muc tiéu MSN 2025F 2026F
Masan Consumer (MCH) EVEBITDA 12,50 66,00% 70.275 71.179
WinCommerce (WCM) P/S 112 78,50% 36.912 39.738
TCX Holdco 107.187 110.917
Masan Meat Life (MML) EVEBITDA 10,00 94,90% 6.661 6.710
Phuc Long EVEBITDA 8,00 85,00% 1.230 1.353
Sheepa (ex, PLH) Gid tri s6 sach 3.248 3.248
Masan High Tech EVEBITDA 3,00 94,90% 2,642 2473
TCB & CTLKLD khac Gid tri s6 sach 41.656 47.609
Gia tri doanh nghiép 162.623 172.308
-Ng vay rong 49.883 50.971
Gia tri von chi s& hitu 112.740 121.337
S8 lugng cd phan (triéu cd) 1513 1513
Gia muc tiéu (déng/c8 phiéu) 74.518 80.200

Nguén: CTCK Réng Viét
Bang 5: Bang dd nhay cho gia muc tiéu cia MSN theo EVEBITDA ciia MCH
EVEBITDA muc tiéu ciia MCH

10,0 11,0 12,0 13,0 14,0 15,0 16,0 17,0 18,0 19,0 20,0
Gia tham khao
cua MSN 65.228 68.944 72.660 76.376 80.092 83.808 87.524 91.240 94.956 98.672 102.388
(ddng/cp)
Nguén: CTCK Réng Viét
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Cac diém nhan chinh trong KQKD 2025-29F ciia MSN
Bang 6: Doanh thu du phéng theo titng mang (ty déng)

DOANH THU THEO MANG 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Masan Consumer (MCH) 26.977 28.241 30.897 32.962 33.979 35.198 36.491 37.984
Tdng trucng YoY -2,9% 4,7% 9,4% 6,7% 3,1% 36% 37% 4,1%

Gia vi 8.836 10.446 11.198 12.037 12.354 12.762 13.185 13.659
Thyc phdm tién lgi 7.763 8.446 9.155 9.447 9.623 9.857 10.100 10.521
Ca phé pha san 1.457 1.625 1.770 1.906 2,016 2.142 2.283 2.436
Thiic ubng 4.450 4.595 5.247 6.607 6.976 7.388 7.831 8.253
Thit ché bién 1.974 - - - - - - -
Cham séc ca nhan/gia dinh 1.569 1.837 1.808 1.850 1.895 1.935 1.977 2.001
Khéc 928 1.292 1.719 1.114 1.114 1.114 1.114 1.114
WinCommerce (WCM) 29.238 30.054 32.964 37.326 41.983 45.198 48.445 51.810
Tdng trucng YoY -5,2% 2,8% 9.7% 24,2% 12,5% 7.7% 7.2% 6,9%
Masan MeatLife (MML) 4.785 6.984 7.650 9.223 9.971 10.734 11.516 12.356
Tang truéng YoY -74,7% 46,0% 9.5% 32,1% 81% 7.7% 7,3% 7,3%
Masan Resources (MSR) 15.550 14.093 14.336 5.916 6.397 6.321 5.877 6.426
Tdng trudng YoY 14,6% -9,4% 1,7% -58,0% 81% -1,2% -7,0% 9.3%
PhucLong Heritage (PLH) 1.579 1.535 1.621 1.783 1.961 2.158 2.373 2.611
Tdng trudng YoY -2,8% 5,6% 16,2% 10,0% 10,0% 10,0% 10,0%
Khac -1.939 -2.656 -4.291 -3.924 -4.243- -4.482 -4.712 -5.003

Téng MSN 76.189 78.252 83.178 83.285 90.048 95.127 99.990 106.183
Tdng trudng YoY -14,0% 2,7% 6,3% 6,4% 8,1% 5,6% 51% 6,2%

TV TRONG DOANH THU 2022 2023 2024 2025 2026 2027 2028 2029
Masan Consumer (MCH) 35,4% 36,1% 37.1% 39,6% 37,7% 37,0% 36,5% 35,8%
WinCommerce (WCM) 38,4% 38,4% 39,6% 44,8% 46,6% 47,5% 48,4% 48,8%
Masan MeatLife (MML) 6,3% 8,9% 9,2% 11,1% 11,1% 11,3% 11,5% 11,6%
Masan Resources (MSR) 57,6% 49,9% 46,4% 17,9% 18,8% 18,0% 16,1% 16,9%
PhucLong Heritage (PLH) 2,1% 2,0% 1,9% 2,1% 2,2% 2,3% 2,4% 2,5%

Nguén: MSN, CTCK Réng Viét

Vé du phéng doanh thu 2025-29F, chiing tdi néu I&n mét vai diém nhan chinh nhu sau:

Masan Consumer (MCH): Nhin chung, thi trudng tiéu dung hang thiét yéu da budc vao giai doan bao hoa vaéi muic tang trudng doanh s6
hang nam tur 1-3% (san lugng kho nd thém do ty 1é sinh gidm manh, chi tiéu bach hoa dat gidi han, muc tang trudng chung chd yéu tir gia
3, theo xu hudng cao cap hoa tiéu dung dam bao stic khde han), do d6 MCH kho gia tang manh doanh thu 2 chit s6 cac nam téi, muc tang
truéng doanh thu 4-8% chli yéu nhé viéc md rong thi phan théng qua ra mat nhiéu SKUs da dang lua chon huong vi tiéu dung & cac mang
c8t 16i - gia vi (Nam Ngu, Chinsu), thuc pham tién Igi (Omachi, Kokomi), thiic udng (Tea365, Wakeup 247) va Ian san sang mang méi - cham
s6¢ ca nhan & gia dinh vai bd san phdm Chanté. MSN cling st dung lgi thé mang lugi phan phéi manh va cau chuyén marketing tét (ham
y tang chi tiéu quang céo, khuyén mai) dé€ lan téa anh hudng san phdm mdi dé dang hon.

WinCommerce (WCM): Xu hudng chuyén déi théi quen tiéu dung sang kénh siéu thi hién dai, dac biét mé hinh siéu thi mini nhu WCM
dang dién ra manh mé nh& phu hop dic tinh giao théng Viét Nam. Ching téi udc tinh kénh siéu thi cé thé ting thém 5,2% thi phan bach
hoéa trong 5 nam tdi, dat 13,0% vao nam 2028. Cong hudng vai hiéu qua chién lugc tai cau trdc giip WCM md réng thi phan nhanh chéng
trong kénh siéu thi hién dai (~28-30%) song song tao lgi nhuan cho Tap doan.

Vuilong xem nhing cong bo thong tinquantrong ¢ phén cudibdo cdondy BLOOMBERG VDSC <GO> §
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Masan MeatLife (MML): Giam bét su tap trung vao mang thit lon & ga B2B c6 tiém nang thap va bién LN khéng cao sang cac mang thit
lon & ga B2C tiém nang cao va bién LN t8t hon nhu thit mat siéu thi, thit ché bién theo xu hudng chung cia nganh bach héa - dich chuyén
sang kénh hién dai (MT - siéu thi, dai siéu thi) yéu cau ngudn gdc thit rd rang va do tuoi lau hon so véi kénh GT (sap chg). MML tan dung
hé théng WCM, m&rong thém kénh HORECA véi chiét khau tét va ra mat nhiéu SKUs da dang lua chon cho nguii tiéu dung vé bao bi/huong
vi & ca thit mat (Ign, ga) va thit ché bién (Heo Cao Boi, Ponnie)

Masan Resources (MSR): N6 Iuc tinh gon mé hinh, loai bé cdc mang 16 16n, khé trién khai nhu H.C. Starck. Tang trudng chd yéu phu thuéc
va tang trudng gia kim loai dau ra va kha nang duy tri tinh n dinh cGa hoat ddng né min khai thac tai Nui Phao vai cac kim loai Dong, Florit,
Tungsten.

PhucLong Heritage (PLH): Tap trung vao gia tang doanh thu mdi clra hang ci thay vi m& mdi, thdng qua 3 chién lugc trong tam: chién
lugc gid (muc gid ban Phuc Long gan kéo sat vé muic phd thdng — ngang véi chudi dan dau hién nay Highlands, dién hinh gia thic udng ca
phé 30-45.000 déng/ly), chién lugc san pham (tap trung vao bo san pham “kiéng ba chan” tra - ca phé - da xay, va dang tién hanh méréng
nganh hang dé an nhu banh ngot, kem tuong tu céng thic thanh cong cia Highlands), két hop cac chinh sach khuyén mai tét thong qua
chuong trinh WINMembership ctia MSN.

Bang 7: Bién LN g6p du phéng theo mang

LOI NHUAN GOP THEO MANG 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Masan Consumer (MCH) 11.132 12.974 14.405 15.461 15.931 16.498 17.097 17.785
WinCommerce (WCM) 6.508 6.869 8.028 9.108 10.244 11.028 11.820 12.642
Masan MeatLife (MML) 344 1.053 1.962 2,519 2.727 2.936 3.149 3.377
Masan Resources (MSR) 2.377 784 893 631 545 544 567 565
PhucLong Heritage (PLH) 1.047 993 1.041 1.145 1.260 1.386 1.524 1.677
Téng MSN 21.035 22,121 24.656 27.335 29.053 30.646 32.322 34.095
Tdng truéng YoY -5,0% 52% 11,5% 10,9% 6,3% 5,5% 5,5% 5,5%

BIEN LN GOP THEO MANG 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Masan Consumer (MCH) 41,3% 45,9% 46,6% 46,9% 46,9% 46,9% 46,9% 46,8%
WinCommerce (WCM) 22,3% 22,9% 24,4% 24,4% 24,4% 24,4% 24,4% 24,4%
Masan MeatLife (MML) 7,2% 15,1% 25,6% 27,3% 27,3% 27,4% 27,3% 27,3%
Masan Resources (MSR) 15,3% 5,6% 6,2% 10,7% 8,5% 8,6% 9,6% 8,8%
PhucLong Heritage (PLH) 66,3% 64,7% 64,2% 64,2% 64,2% 64,2% 64,2% 64,2%
Téng MSN 27,6% 28,3% 29,6% 32,8% 32,3% 32,2% 32,3% 32,1%

Nguén: MSN, CTCK Réng Viét
Bang 8: Ty |é CPBH&QLDN/Doanh thu thuan
CPBH&QLDN THEO MANG 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Masan Consumer (MCH) 5.428 6.254 6.880 7.591 7.995 8.458 8.951 9.507
WinCommerce (WCM) 7.274 7.519 7.853 8.706 9.666 10.271 10.863 11.463
Masan MeatLife (MML) 800 1.277 1.794 2.227 2438 2.657 2.885 3.132
Masan Resources (MSR) 1.041 877 814 166 179 177 165 180
PhucLong Heritage (PLH) 939 908 939 981 1.079 1.187 1.305 1.436
Téng MSN 16.366 17.942 18.482 19.967 21.678 23.088 24.525 26.096
CPBH&QLDN THEO MANG 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Masan Consumer (MCH) 20,1% 22,1% 22,3% 23,0% 23,5% 24,0% 24,5% 25,0%
WinCommerce (WCM) 24,9% 25,0% 23,8% 23,3% 23,0% 22,7% 22,4% 22,1%
Masan MeatLife (MML) 16,7% 18,3% 23,5% 24,1% 24,4% 24,7% 25,0% 25,3%
Masan Resources (MSR) 6,7% 6,2% 57% 2,8% 28% 2,8% 2,8% 2,8%
PhucLong Heritage (PLH) 59,5% 59,2% 57,9% 55,0% 55,0% 550% 55,0% 55,0%
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Téng MSN 21,5% 22,9% 22,2% 24,0% 24,1% 24,3% 24,5% 24,6%
Nguén: MSN, CTCK Rong Viét
Bang 9: Bién lgi nhuan rong du phdng

LOI NHUAN RONG 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Loi nhuan t& CTLKLD (chi yéu

T¢B) 4.340 3.896 4.444 5.093 6.155 7.229 8.709 10.102
Lgi ich cOa c6 ddng thiéu s6 1.187 1.451 2.273 2.712 2.819 2.897 2.986 3.080

Téng MSN 3.567 419 1.999 3.245 3.748 4,712 6.208 7.589

Tdng trudng YoY -58,3% -88,3% 377,4% 62,3% 15,5% 25,7% 31,7% 22,2%
LOI NHUAN RONG 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Téng MSN 4,7% 0,5% 2,4% 3,9% 4,2% 5,0% 6,2% 71%

Nguén: MSN, CTCK Réng Viét

Vé du phéng co ciu chi phi 2025-29F, chiing tdi néu 1én mét vai diém nhan chinh nhu sau:

Masan Consumer (MCH): Ban chat nganh hang gia vi, thuc pham tién Igi cia MCH c6 chi phi dau vao it bién déng, viéc ting cdng suat
khai théc (thé hién qua tang trudng san lugng dau ra), sé gip MCH nang cao dugc bién LN gop nhd t6i uu dinh phi nha may. MCH 13y
nguén nay bu dap cho phan chi chiét khau, quang cdo ngay cang tang lén nhu mot xu thé tat yéu clla nganh F&B, von ngay cang canh
tranh va viéc chay dua ra mét SKUs nham gi(t tam anh hudng trong ngudi tiéu dung la chién lugc séng con.

WinCommerce (WCM): WCM du kién van gilt bién LN gdp & muic ngang trung binh nganh 24-25% dé canh tranh tét véi cac d6i thi I6n
nhu BHX, chg truyén théng trong bdi canh chubi du ki€én m& rong manh hon & cac ndm téi. Ching téi ky vong WCM sé téi uu
CPBH&QLDN/D.thu thuan gitp md réng bién lgi nhuan rong (do van & muc thap sv trung binh nganh 2-3%) théng qua viéc gia tang doanh
thu mdi clfa hang, tang hiéu qua hoat déng logistics (da toan quyén giao vé nén tang Supra clia MSN).

Masan MeatLife (MML): Viéc m& rong manh hon sang kénh tiéu dung B2C (thit mat & thit ché bién), doi hdi dau tu nhiéu chi phi chiét
khau & quang cdo hon tai ca chudi WCM va céc chudi siéu thi hién dai khac vé sau, khién ty 1&é CPBH&QLDN/D.thu thuan téng dan |én mc
25-26%, nhung chién lugc xoay truc kénh trong tam sang B2C nay lai dem lai hiéu qua bién LN rong tét hon (da ching minh trong nam
2024-25) nh& gia tang bién LN gop ctia minh khi chuyén d&i dai san phdm B2C bién t8t hon bu dap cho phan chi phi ban hang gia tang.
Masan Resources (MSR): Mic 16 rong MSR du kién giam bét sau khi thodi von khéi H.C. Starck. Tuy nhién, kha néng sinh 1&i cla MSR van
gap nhiéu can trg vé tinh 8n dinh trong hoat ddng né min khai thac (ham y kha nang t8i uu céng suat khai thac dé bu dap cac chi phi van
hanh cao cia nganh khai thac mé nhu chi phi né min, ban hang) va trién vong gia ban céac kim loai cht chét nhu déng, florit, tungsten
trong trung han.

PhucLong Heritage (PLH): Muc bién LN rong ctia PLH dat 10,1% trong Q1-2025. Chuing t6i gir nguyén muc nay cho du phéng bién LN
rong PLH trung han khi day la muic ngang véi chudi dan dau - Highlands coffee (theo khao sat ching t6i), khé gia tang thém khi canh tranh
nganh ban lé thic udng nhanh ngay cang tang ti cac chudi gia nhap mdi (Katinat, Phé La, Rang Rang, Every Half, %Arabica).
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Phu luc

Bang 10: Két qua kinh doanh Q1-2025

Q1-2025 Q4-2024 +/-QoQ Q1-2024 +/-YoY %Ké& hoach 2025 %Du phéng 2025
Doanh thu thuan 18.897 22.666 -16,6% 18.855 0,2% 23,5% 22,7%
Doanh thu thuan (loai bd H.C. Starck) 18.897 17.009 11,1% 23,5% 22,7%
The CrownX 15.782 17.076 -7,6% 14.152 11,5% 23,6% 22,3%
Masan Consumer (MCH) 7.489 8.942 -16,2% 6.580 13,8% 22,4% 22,7%
Masan Brewery (MBC) 89 158 -43,7% 150 -40,7% 14,8% 14,8%
WinCommerce (WCM) 8.785 8.557 2,7% 7.957 10,4% 24,7% 23,5%
Masan Mealife (MML) 2.070 2.204 -6,1% 1.720 20,3% 25,1% 22,4%
PhucLong Heritage (PLH) 424 417 1.7% 387 9,6% 22,2% 23,8%
Masan High-tech (MSR) 1.393 3.868 -64,0% 3.089 -54,9% 21,5% 23,5%
LNTT & li vay & khdu hao 4.003 4.580 -12,6% 3.282 22,0%
LNTT & léi vay & khdu hao/DT thudn 21,2% 20,2% 4,8% 17,4% 21,7%
LNTT & li vay & khau hao (loai bo
H.C. Starck) 4.003 3.313 20,8%
LNTT & léi vay & khdu hao/DT thudn (logi
bé H.C. Starck) 21,2% 19,5% 8,8%
The CrownX 2.272 3.202 -29,0% 1.950 16,5%
Masan Consumer (MCH) 1919 2.593 -26,0% 1.713 12,0%
Masan Brewery (MBC) -7 23 -130,4% -7 0,0%
WinCommerce (WCM) 362 550 -34,2% 250 44,8%
Masan Mealife (MML) 178 233 -23,6% 124 43,5%
PhucLong Heritage (PLH) 81 89 -9,0% 61 32,8%
Masan High-tech (MSR) 413 619 -33,3% 17 253,0%
Lgi nhuan tir CTLKLD (chu yéu TCB) 1.190 764 55,8% 1.249 -4,7%
Loi nhuén tai chinh rong -1.306 51 -2675,6% -1.325 -1,5%
Loi nhudn khac -297 -710 -58,2% 7 -4323,6%
Loi nhuén trugc thué 1.222 2.657 -54,0% 634 92,9%
Thué TNDN -239 -1.110 -78,4% -155 54,6%
Lgi ich ¢ dong thiéu s (M) 590 856 -31,1% 374 57,4%
LNST Cty Me trudc Mi 983 1.547 -36,4% 479 105,3% 20,2% 17,2%
LNST Cty Me 394 691 -43,1% 104 277,1%

Nguén: MSN, CTCK Réng Viét
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Bang 11: Phan tich HPKD Q1-2025 ctia MSN

Chi tiéu Q1-2025 Q4-2024 +/-QoQ Q1-2024 +/-YoY
Chi tiéu sinh lgi

TS Igi nhuan gop 32,8% 31,1% +167bps 27,9% +491bps
EBITDA/Doanh thu 21,2% 20,2% +98bps 17,4% +378bps
EBIT/Doanh thu 8,7% 6,5% +217bps 3,7% +492bps
TS lgi nhuan rong 2,1% 3,0% -96bps 0,6% +153bps
Hiéu qua hoat ddng (x)

- SO ngay tén kho 69,4 62,1 95,9

- S6 ngay phai thu 7.2 7.1 153

- SO ngay phaitra 42,6 424 45,2

Pon bay (%)

Téng ng/Téng Vén CSH 142% 161% 179%

Nguon: CTCK Réng Viét
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Ty déng Ty déng
KQ HDKD 2023A 2024A 2025F 2026F Bdng COKT 2023A 2024A  2025F 2026F
Doanh thu thuan 78.252 83.178 83.285 90.048 Tién 10.125 18.618 11.660 9.607
Gia vén 56.131 58522 55951  60.995 Dau tu ngdn han 6.795 608 608 608
Lai gop 22.121 24.656 27.335 29.053 Khoan phai thu 11.985 21.865 24333 24631
Chi phi ban hang & QLDN 17942 18482 19967 21678 Hang ton kho 13.175 10.787 9.666 10474
Thu nhap tu HBTC 2405 4.044 2394 1.784 Tai san ngan han khac 1.684 1.692 1694 1.832
Chi phi tai chinh 8.130 7.900 7353 7.129 Tai san c6 dinh hiu hinh 34615 29.019 27.646 25.720
Lgi nhudn khac 213 -736 99 92 Tai san ¢4 dinh vé hinh 12.106 9.706 9.119 8.536
Loi nhuan trugc thué 2.563 6.025 7.600 8.276 Dau tu dai han 33.219 35319 41.656 47.609
Thué€ TNDN 693 1.752 1.643 1.710 Tai san dai han khac 23.679 19.971 19.986 20917
Lgiich c8 dong thiéu s6 1.451 2273 2712 2.819 Téng tai san 147.383 147.585 146.367 149.933
Loi nhuéan sau thué 419 1.999 3.245 3.748 Khodn phai tra 6.318 7171 7.715 8499
LNTT va lai vay 2.995 4678 6.369 6.352 Vay va ng ngdn han 28.030 26.724 23.718 23.753
Vay va ngdai han 41.542 38.825 37.825 36.825
Vay va ng khac 50.423 58.712 55.250 56.068
Quy khen thudng phuc Igi 0 0 0 0
CHi S6 TAI CHINH 2023A 2024A 2025F 2026F RO AT AL R R 0 0 0 0
Tang trudng (%) Téng ng 109.146 106.832 102.370 102.188
Doanh thu 2,7 6,3 0,1 8,1 V6n dau tu cta CSH 14.308 15.129 15.129 15.129
EBIT -5,1 56,2 36,2 -0,3 C6 phiéu quy 0 0 0 0
Lgi nhuan sau thué -88,3 3774 62,3 15,5 Loi nhuan gitr lai 54 9.327 12.572 16.319
Téng tai san 4,3 0,1 -0,8 24 Thu nhap khac 23.875 16.296 16.296 16.296
Vén chd s& hitu 4,3 0,1 -0,8 24 Quy dau tu va phat trién 0 0 0 0
Kha néang sinh lgi (%) Téng vén 38.237 40.752 43.997 47.745
LN gop/Doanh thu 283 29,6 32,8 323 Lgiich c6 dong thiéu s 0 1 1 1
EBI/DoanhThu 3,8 5,6 7,6 7.1
LNST/Doanh thu 0,5 24 39 4,2 Chisé dinh gid 2023A 2024A 2025F 2026F
ROA 0,3 14 2,2 25 EPS (d6ng) 277 1.321 2.145 2477
ROE 11 4,9 74 7,8 P/E (x) 2421 52,8 34,7 30,1
Hiéu qua hoat dong (ngay) BV (d6ng) 25.274 26.936 29.081 31.558
S8 ngay phai thu 55,9 95,9 106,6 99,8 P/B (x) 2,7 2,6 2,6 24
S& ngay ton kho 85,7 67,3 63,1 62,7 DPS (d6ng/cp) 0 0 0 0
S8 ngay phai tra 41,1 44,7 50,3 50,9 Ty sudt c6 tuc (%) 0 0 0 0
Kha nang thanh toan (1an) MO HINH DINH GIA Gid Tytrong  Binh quadn
Hién hanh 0,9 0,9 0,9 0,8 SoTP 74.500 100% 74.500
Nhanh 0,6 0,7 0,7 0,6
Cau truc tai chinh (%) Gia muc tiéu (déng) 100% 74.500
Téng Ng/VCSH 285,4 262,1 232,7 214,0
Vay ngén han/VCSH 733 65,6 53,9 49,7
Téng vay/VCSH 155,5 1152 1134 106,8 LICH SU BINH GIA GIA KHUYEN NGHI THOT HAN
06/2025 74.500 TICH LOY 1 nam
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cao nay dugc 1ap nham muc dich cung cép cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Béo cao
dugc 1ap trén ca s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dya trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cta
c6 phiéu tai thoi diém phan tich. Ching t6i da ¢d géng chuyén tai ddy du nhimng danh gia va quan diém cla ngudi phan tich vé cong ty vao bao cao nay. Nha dau
tumong mudn tim hi€u thém hodc c6 y kién phan hoi, vui long lién lac véi ngudi phan tich hodc bd phan hé trg khach hang ctia ching toi.

Cac loai khuyén cao

Khuyén Nghi MUA TiICHLOY GIAM TY TRONG BAN
T6ng muc sinh 16i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoadn Rdng Viét (viét tat la VDSC) dugc thanh 1ap vao nam 2006, dugc phép thuc hién day du cac nghiép vu chiing khoan gém: moi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rdng mang ludi hoat dong dén cac thanh phé I6n trén toan quéc. Véi thanh
phan c6 déng chién lugc cling 1a d6i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cng déi ngd nhan vién chuyén nghiép, nang déng, VDSC c6 tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng sdn pham - dich vu phu hgp va hiéu qua. D3c biét, VDSC la mét trong sé it cac cong ty chiing khoan
d4u tién quan tdm phat trién doi ng phan tich va uu tién nhiém vu cung cdp cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

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

TRUNG TAM PHAN TiCH

Nguyén Thi Phuong Lam D6 Thanh Tung D6 Thach Lam Lé Tu Qudc Hung Tran Thi Ha My
Head of Research Manager Manager Manager Senior Consultant
lam.ntp@vdsc.com.vn tung.dt@vdsc.com.vn lam.dt@vdsc.com.vn hung.ltg@vdsc.com.vn my.tth@vdsc.com.vn
+ 84 286299 2006 (1313) + 84 28 6299 2006 (1521) + 84 28 6299 2006 (1524) + 84 28 6299 2006 (1530) +84 28 6299 2006

e Ngan hang e BDS dandung e Chién lugc Thi trudng e Kinhtévimo

Pham Hitu Luan

Cao Ngoc Quan

e Vatliéu xay dung
e BDS Khu cdng nghiép

Lé Ngoc Hién

e Kinhtévimé

Nguyén Bao Hung

V6 Nguyén Vii Toan

Analyst Analyst Analyst Analyst Analyst
luan.ph@vdsc.com.vn quan.cn@vdsc.com.vn hien.In@vdsc.com.vn hung.nb@vdsc.com.vn toan.vnv@vdsc.com.vn
+ 84 286299 2006 (1526) + 84 28 6299 2006 (2223) + 84 28 6299 2006 (1524) + 84 28 6299 2006 (1526) + 84 28 6299 2006 (1530)
e Banlé e Cang bién e Thiy san e Banlé e Kinhtévimo
e Hang khéng e Phanboén e 0t6&Phutung
e Dét may e Tiéu dung
Tran Thai Duong Nguyén Thi Quynh Giao Té Hanh Trang Lé Huynh Huong Nguyén Buc Chinh
Analyst Analyst Analyst Analyst Analyst
duong.th@vdsc.com.vn giao.ntg@vdsc.com.vn trang.th@vdsc.com.vn huong.lh@vdsc.com.vn chinh1.nd@vdsc.com.vn
+84 286299 2006 + 84 28 6299 2006 + 84 28 6299 2006 + 84 28 6299 2006 (1524) + 84 28 6299 2006 (1530)
e Vatliéu xay dung (1530) e Ngan hang e Dau khi e Tiénich cong cong

Tran Ngoc Lan Anh

e BDS dandung
e BDS Khu céng nghiép

Tran Thi Ngoc Ha

Phan Thi Phuong Thao

Analyst Assistant Assistant

anh.tnl@vdsc.com.vn ha.ttn@vdsc.com.vn thao.ptp@vdsc.com.vn

+ 84 286299 2006 + 84 286299 2006 (1526) +84 286299 2006 (1526)
e Banlé
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CTCP CHUNG KHOAN RONG VIET - HOI &
Tang 1 dén Tang 8, Tda nha Viet Dragon, 141 Nguyén Du,
P.Bén Thanh, Quan 1, TP. HCM

@ (+84) 286299 2006
@ info@vdsc.comyn

(@

CHINHANH HA NOI
Téng 10, Toa nha Eurowindow, s6 2 Ton Thét Tung, Ha Nei
P.Kim Lién, Q. Déng Pa, Ha Néi

© (+84) 246288 2006
(@ (+84) 2462882008

CHI NHANH NHA TRANG

Tang 7, Tda nha Sacombank, s6 76 Quang Trung,
P.Loc Tho, TP Nha Trang, Tinh Khanh Hoa

© (+84)258 3820006

@ (+84) 2583820008

CHINHANH CAN THO

Tang 8, Tdéa nha Sacombank, 58 95-97-99 V& Van Tan,
P.Tan An, Q. Ninh Kiéu, TP. Can Tho

© (+84)2923817578

O (+84) 2923818387

@ Nha Tran,
5 ¢

CHINHANH VONG TAU

Tang 2, Toa nha VCC Building, s6 155 Nguyén Thai Hoc, ) @
Phuing 7, TP. Viing Tau, Tinh Ba Ria - Viing Tau Binh Duong L@‘%
i) Béng Nai
© (+84) 254 777 2006 @ X e
L) TP. H8 Chi Minh

CHINHANH BINH DUONG
Tang 3, Toa nha Becamex Tower, s6 230 Dai |8 Binh Duong, i
P. Phii Hoa, TP. Tha Dau Mét, Tinh Binh Duong cantha

@ (+84) 274777 2006

CHINHANH PONG NAI
Tang 8, Toa nha TTC Plaza, s6 53-55 V6 Thi Sau,
P. Quyét Théng, TP. Bién Hoa, Tinh Béng Nai

@ (+84) 251 777 2006

Ban bao cdo nay dugc chuin bi cho muc dich duy nhat 1a cung cap théng tin va khdng nham dua ra bat ky dé nghi hay hudng dan mua ban chiing khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cdo nay khong tinh dén su khac biét vé muc tiéu, nhu ciu, chién lugc va hoan canh cu thé chia
ting nha dau tu. Ngoai ra, nha dau tu cing y thuic ¢ thé cé cac xung dét lgi ich anh hugng dén tinh khach quan ctia ban béo cao nay. Nha dau tu nén xem bao
cdo nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiu toan b trach nhiém déi véi quyét dinh dau tu ctia 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, d6i véi viéc st dung toan b hodc tling phan thong tin hay
y ki€én nao ctia ban bédo cao nay.

Toan b cac quan diém thé hién trong bdo cao nay déu 1a quan diém ca nhan clia ngudi phan tich. Khéng cé bat ky mét phan thu nhap nao clia ngudi phan tich
lién quan tryc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban cdo cao nay.

Thong tin st dung trong bao cao nay dugc RongViet Securities thu thap ti nhirng nguén ma ching téi cho la dang tin cdy. Tuy nhién, ching t6i khong dam bao
rang nhitng thong tin nay 1a hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chung téi cé gia tri dén ngay ra bao cao va c6 thé thay déi
ma khoéng can bao cdo trudc.Ban bao cao nay dugc gilr ban quyén va 1a tai sdn clia RongViet Securities. Moi sy sao chép, chuyén giao hodc stia d6i trong bat ky
truding hgp nao ma khoéng co6 sy déng y clia RongViet Securities déu trai lugt, Ban quyén thudc RongViet Securities, 2025.
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