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Bao cao doanh nghiép Ngay 26/3/2025

Mua vao (gic nguyén) Cac giao dich lién quan den MCH don gian héa
Gia muc tiéu: VNDB89,300 (ter VNDP97,200) MSN: M -

Tiém nang tang/giam: 28.3% ’ ua vao

Gi4 cé phiéu (déng) (18/3/2025) 69,600 = HSC duy tri khuyén nghi Mua vao déi voi MSN nhung gidm 8% gia muc tiéu
Ma Bloomberg MSN VN theo phwong phap SoTP xuong 89.300d, da phan do dieu chinh giam dw bao
Gia caolth&p 52 tuan (d) 63,700-81,100 lgi nhuan ctia MCH trong thi gian gan day va phan anh tac dong cua dot phat
GTGD (bq 5 phién) (tr.d) 70,400 hanh quyén mua cb phiéu clia MCH cling nhw cac giao dich lién quan (nhin
Vén hoéa thi treong (ty d) 105,300 chung tich cuwc, theo quan diém cla chung t6i).

Vén héa trj trwong (tr.USD) 4,125

= Du b3o lgi nhuan thuadn ndm 2025-2026 dwoc diéu chinh gidm 1an lwot 19% va

Slg CP luu hanh (i dv) 1513 16%. Tuy nhién, dw bao mé&i van cho thay lgi nhuan thuan tang trwdng trén
Slg CP NN dwoc s& hivu (tr.dv) 741 o R s . a A a A 5 ' > R
Slg CP NN duroc mua (trdv) 382 50'/0 moi nam trong '2 nam. Dnu bajo loi nhugn dwoc diéu chinh giam sau khi
Gidi han 16 & hivu NN 49.0% chung téi giam dy bao lgi nhuén cia MCH va MHT.
Ty 16 s& hivu clia NN 23.7% = MSN dang giao dich v&i P/E trwgt dw phong 1 nam la 31,8 I&n, thap hon 0,3 d6
Ty 1é freefloat 46.1% léch chudn so v&i binh quan tinh tir thang 1/2017. Tai gia muc tiéu mai, tiem
C4 déng Ion ___ng'ty o phan Masan (25.7%) nang ting gia ctia cd phiéu 1a 28%, cho thay P/E dw phéng ndm 2025 va 2026
Nguén: Céng ty, Udc tinh cia HSC 1An lwot la 43,7 1An va 29 lan.
Bieu do gia » Sw kién: MCH phat hanh quyén mua + cdp nhéat trién vong
MSN (VND) VN30 Index (Gia diéu chinh)
o HSC cap nhat mé hinh dw bao loi nhuan ddi voi MSN sau khi xem xét lai trién vong, diéu
80000 chinh dw béo loi nhuan clia cac céng ty con chi chét va phéan tich tac déng tir nhirng hoat
75000 dong gén day lén lgi nhuan va dinh gia cta Tap doan.
65,000 Trwée khi chuyén niém yét cd phiéu cong ty con ctia MSN |a Masan Consumer Corporahon
60000 (MCH; Mua vao, gia muc tiéu la 172.600d) sang san HSX (tr san UPCoM), cb déng cua
CrownX (MSN s6& hiru 84,9% cb phan) va Masan Consumer Holdings (MSN s& hiru 72,8%

I i l S cb phan) dwoc cho r.j:mg da hoan dbi c6 phiéu sang MCH. Do d6, lgi ich kinh té ctia MSN tai

T e e e Te  Tis TS MCH c6 vé gidm nhiéu diém phan tram (tr 67,4% trwdc dd), nhwng co cau t6 chirc cling sé
Gia c6 phiéu (%) EEYEELCTIIEFXCE] trd nén don gidn hon va ap lwc dong tién tir cac quyén chon ban cia CrownX ciing gidm bot.
Cb phiéu thwong 482 (252) (10.7) T P . " o . . " " o
So Vi chi s6 095 (6.65) (20.5) ac dong: Giam binh quan 18% dw bao I¢i nhuan thuan nam
So v&i nganh - s - 2025-2026

Ngudn: Céng ty, FactSet X X .
guen:=eng . FaCSet oho nam 2025, HSC giam 1an Ivot 1% va 19% du bao doanh thu thuan va loi nhuan thuan,

dat 82.901 ty dong va 3.091 ty dong. D bao lgi nhuan thuén dwoc diéu chinh giam la do diéu
chinh gidm 10% dy bao lgi nhuan thuan cia MCH va diéu chinh tang 122% dw bao 16 tai
Masan High-Tech Materials (MHT; chwa khuyén nghi; MSN sé hitu 94,9% cb phan) Cho nam

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

e 2,043 2,592 (21.2) 2026, chung t6i giam 1&n Iwot 1% va 16% dy bao doanh thu thuan va loi nhuan thuan, dat 1an
2026F 3,085 3,558 (13.3) lwot 91.960 ty dong (tang trwdng 10%) va 4.667 ty ddng (tang trwdng 51%). Mac du diéu
2027F 4,251 3,658 16.2 2

] chinh gidm, lgi nhuan thuan van tang truéng manh lan luvot 55% va 51% trong ndm 2025 va
Nguon: Bloomberg, HSC u6c tinh - 2026 nhe trién vong loi nhuan vibtng chéc tir TCB va WCM. HSC dwa ra dw bao Ian dau cho
nam 2027, véi doanh thu thuan va lgi nhuan thuan tang trwéng 1&n lwot 7% va 39% dat 97.320
Mé ta doanh nghiép ty dong va 6.482 ty déng. Dw bao EPS nam 2025-2026 1an Iwot thap hon 21% va 13% so voi
Masan théng qua cac cong ty con va cong ty lién murc binh quan chém dieu chinh cda thj treong.
két hoat dong trong linh virc ban 18, san pham tiéu . v £ .
dung nhanh c6 thuong hidu, thit mat c6 thwong ~ Pinh gia va khuyén nghi
hiéu, nguyén liéu co ban va dich vu tai chinh.

HSC giam 8% gia muc tiéu theo phwong phap SoTP xubng 89.3006 (da phan do giam dinh
gia MCH) nhung van duy tri khuyén nghi Mua vao. Sau khi gia cb phléu tang 5% trong 1 thang
qua, MSN dang giao dich v&i P/E truwot dw phong 1 nam la 31,8 1an, thap hon 0,3 d6 léch
chuan so véi binh quan tir dau nam 2017 & murc 45,9 1an. Mirc dinh gia ciia MSN cao hon
do céc cdng ty cting nganh hang tiéu diing va ban I&. C6 phiéu cé P/E dy phéng ndm 2025
I& 34,8 1&n, cao hon 136% so v&i binh quan céc cong ty cung nganh & mac 14,8 1an.

Ban géc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 20/3.

Cudi ndm: Thang 12 12-23A 12-25F 12-26F
EBITDA BC (ty déng) 8,185 10,306 10,791 12,187 13,380
Lei nhuan thuan (ty ddng) 419 1,999 3,091 4,667 6,431
EPS DBC (dbng) 294 1,345 2,043 3,085 4,251
Chuyén vién phan tich DPS (ddng) - - - - -
Tran Hwong My BVPS (ddng) 18,625 19,989 22,032 25,117 29,368
Giam Déc, Nganh Hang Tiéu Dung EV/EBITDA BC (14n) 194 14.8 14.0 12.2 10.8
my.th@hsc.com.vn P/E BC (lan) 237 51.8 34.1 22.6 16.4
+84 28 3823 3299 Ext. 362 Loi suét cd tic (%) _ . . . .
Tran Ding Manh P/B (lan) 3.74 3.48 3.16 2.77 2.37
Chuyén vién , Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (88.3) 358 52.0 51.0 37.8
manh.tdang@hsc.com.vn ROAE (%) 1.59 7.04 9.73 13.1 15.6
+84 28 3823 3299 Ext. 369 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cdo doanh nghiép - CTCP Tap doan MaSan (MSN) Ngay 26/3/2025

Giam gia muc tiéu do giam dw bao I¢g'i nhuan cua MCH

HSC tin rang trwdc khi chuyén niém yét cb phiéu cong ty con MCH sang san HSX,
cb6 doéng cong ty s& hiru trung gian cla Masan la CrownX va Masan Consumer
Holdings sé& hoan ddi ¢ phiéu thanh cb phiéu MCH théng qua céac giao dich lién
quan dén dot phat hanh quyén mua gan day cta MCH. Do do, lgi ich kinh té cla
MSN tai MCH c6 thé sé& gidm nhiéu diém phan trdm (tlr 67,4%), nhwng diéu nay gidp
dam bao diéu kién chuyén san ctia MCH va co cau té chirc cia MSN ciing tré nén
don gian hon véi it 4p lwc dong tién lién quan dén quyén chon mua clia CrownX.
Chung t6i diéu chinh gidm binh quan 18% du b&o lgi nhuan thuan ndm 2025-2026
ctia MSN, sau khi giam dw bao loi nhuan ctia MCH trong théi gian gan day va dw
b&o 16 nang hon tai MHT. Mac du dy bao I nhuan dwgc diéu chinh giam, lgi nhuan
thuan cta MSN van tang truéng hon 50% méi ndm trong hai ndm t&i, nho trién vong
lgi nhuan virng chac ciia WCM va TCB. Chung téi gidm 8% gia muc tiéu dbi voi dbi
véi MSN xudng 89.300d nhung duy tri khuyén nghi Mua vao.

Giai trinh cac giao dich trwéc khi niém yét MCH trén san HSX
Van dé phat hanh quyén ctia MCH va céac giao dich lién quan

Masan Consumer Corporation (MCH) — do MSN s& hiru 67,4% lgi ich kinh té trwde
khi cac giao dich c6 hiéu luvc nhw dugc miéu ta dwdi day — gan day huy dong duwgc
3.218 ty dong thong qua hoat dong phat hanh quyén mua cb phiéu, trong do6 c6 321,8
triéu c¢d phiéu dwoc ban cho cb déng hién hiru vai gia 10.000d/cp (cd ddng dang ndm
gitr 1.000 cb phiéu sé& dwoc mua 451 cb phiéu méi). Ngay 7/3/2025, cd déng 1én nhét
ctia MCH |4 Masan Consumer Holdings (tw nhan/chwa niém yét) céng b ty 1& s& hiru
tai MCH d4 gidm xubng con 70,4% tir 92,6% truwdc d6. Diéu nay cé nghia la Masan
Consumer Holdings chi dung thwc hién 22,9% quy&n mua dé mua 69,2 triéu cb phiéu
mai, con quyén mua 233,5 triéu c¢b phiéu méi con lai da dwoc ban cho cac nha dau
tw khac.

Chung t6i lwu y rang MCH la méng kinh doanh quan trong nhét ctua MSN, dong gop
52% EBITDA cua MSN trong nam 2024, trong khi loi nhuén thuan nam 2024 ctia Cong
ty dat 7.803 ty dong, cao hon 3,9 lan so v@&i lgi nhuan thuan cia MSN.

Co chu cb dong

Vé co céu cb déng, Masan Consumer Holdings do CrownX (céng ty s& hiru trung gian
clia Masan) ndm gi» 85,7% c6 phan va cong ty bia Thai Lan Singha Asia Holding Pte
Ltd ndm gitr 14,3% cb phan. Trong khi d6, CrownX do Sherpa (mét céng ty s& hiru
trung gian khac ctia Masan; MSN nam gitr toan bod cb phan) s& hivu 72,7% cb phan,
MSN tryc tiép s& hivu 12,3% cb phan va cac nha dau tw khac s& hiru 15,1% cb phan,
trong do6 c6 SK Investment Vina Pte. Ltd.

Theo thda thuan cb déng dwoc ky vao nam 2021, MSN cam két s& nd lwc hét sirc dé
tién hanh IPO CrownX truéc ngay 11/6/2026. Neu ké hoach IPO CrownX khong dién
ra dung theo ké hoach, nha dau tw sé co quyen yéu cau Sherpa mua cbd phleu sau
thoi han IPO v&i mirc gia da théa thuan. Quyen chon ban van con hiéu lwc dén ngay
11/7/2030.

Chung téi tin rang ké hoach IPO CrownX khéng thé dién ra, va hiéu rang cac cb déng
ctia CrownX sé& hoan dbi toan bd hodc mét phan cé phiéu tai CrownX dé lay cb phiéu
MCH truéc khi ¢ phiéu nay chuyén niém yét sang san HSX. Trong khi d6, Singha
cling s& hoan d6i 14,3% cb phan tai Masan Consumer Holdings dé lay cb phiéu MCH.
N6i cach khac, nhirng nha dau tw nay co thé 1a nhivng bén mua lai 233,5 triéu cb phiéu
MCH ma Masan Consumer Holdings khéng mua trong dot phat hanh quyén mua cla
MCH.

Tac dong
Loi ich kinh té thuwc t& cia MSN tai MCH c6 thé giam bot

Sau cac giao dich nay, loi ich kinh té cia MSN tai MCH gidm nhiéu diém phan tram
so voi thoi diém trudc khi thye hién cac giao dich. Do cac giao dich hoan dbi ¢ phiéu
chwa hoan tat (theo nhw chung téi biét), lgi ich kinh té cudi cung ciia MSN tai MCH
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van chwa dugc xac dinh. Ching toi gia dinh lgi ich kinh té méi ctia MSN tai MCH sé
@ mrc 60% trong mo hinh dw bao Igi nhuan.

Co céu tb chirc ciia Cong ty cd thé sé don gian hon

Sau khi cac giao dich hoan tat ding theo ké hoach, HSC dw bao quyén sé& hivu cla
cac nha dau tw bén ngoai tai CrownX va Masan Consumer Holdings sé bi loai bé hoadc
it nhat 1a gidm dang ké&; trong khi CrownX sé& s& hiru toan bd cd phan tai Masan
Consumer Holdings. Néu tinh hudng nay xay ra, co c4u td chirc cia MSN sé don gian
hon.

Biéu d6 1: So’ d6 t6 chirc ctia MSN trwéc cac giao dich gan day
Vao ngay 7/3, ty 1& s& hiru cla Masan Consumer Holdings tai MCH giam xudng con 70,4% (tr mirc 92,6% trwdc d6); tuy nhién, co
cau s& hiru cia CrownX va Masan Consumer Holdings van chwa dwoc hoan thién

Masan Group (MSN)
100%
The Sherpa

19.8% ‘ 5\4.94%‘
Techcombank Masan High Tech
CB Materials (MHT

65.9% 51%

Wintel (Reddi)
Vissan 3F Viet
85.0%  Phuc Long Heritage
(PLH)
251% _ .
Trusting Social
T2.7%
12.3%
84.2% T1%
85.7%
Masan Consumer Wincommerce (WCM)
Holdings
70.4% (trede khi |
phat hanh quyén
mua la 92.6%) | 66.7%
fTTTTTTTTTTTTTTTTTg
| Masan Consumer | Masan Brewery

Nguén: MSN, HSC

Ap Iyc dong tién tir quyén chon ban CrownX cé thé sé& giam

Céc nha dau tw bén ngoai dau tw khoang 700 triéu USD vao CrownX vao nam 2021
va gia tri thwe hién quyén chon ban cé kha ndng cao hon con sb trén. Néu giao dich
hoan ddi sang cb phiéu MCH duoc tién hanh thanh cong, ap lwc dong tién cia MSN
sé giam dang ké.

KQKD Q4/2024 thap hon dw bao cia HSC

KQKD Q4/2024 ctia MSN tich cuc, véi doanh thu thuan va LNST tang lan lwot 9% va
199% so v&i cung ky dat 22.702 ty dong va 1.547 ty déng (thp hon so véi dy bao
ctia HSC & murc 1.892 ty ddng) va loi nhuan thuan tdng manh 12,8 1an dat 691 ty déng
(thAp hon dy bao clia chuing téi & mirc 1.166 ty ddng). Trong Q4, MSN ghi nhan khoan
thu nhap khoéng thuwdng xuyén véi 961 ty ddng LNST tir hoat déng chuyén nhuwong
HC Starck (cong ty con ctia MHT) vao thang 12/2024. Ngoai trir khoan thu nhap nay
— trwdc d6, chung t6i gid dinh con sb thp hon & mirc 515 ty ddng — LNST sé dat 586
ty ddng, thap hon 57% so v&i dw bao clia ching t6i & mire 1.377 ty déng va ting 13%
so vé&i cung ky, thAp hon nhiéu so vé&i dw bao.
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Bang 2: KQKD hop nhat Q4/2024, MSN

% dw ba % dw ba

Q4/23 Q4/24F 72 5¥ISR 2023 S
Doanh thu thuan 20,782 22,702 9% 6% 23887  95% 78,252 83,178 6% 84,363  99%
Loi nhuan gép 5768 7,063  22% 10% 7,868  90% 22122 24,656 1% 25461 97%
L& tai chinh (970) (51)  -95%  -96%  (374) 14% (5725) (3.958)  -31%  (4.281)  92%
Chi phi BH&QL (4,848)  (4,600) -5% 4% (5757)  80% (17,939) (18,572) 4% (19729)  94%
L&t cong ty LD, LK 1,049 764 -27%  -34% 948  81% 3999 4444 1% 4628  96%
LNTT 948 2657  180%  70% 2,689  99% 2562 6025  135% 6,057  99%
LNST 517 1,547  199%  19% 1,892  82% 1,870 4273  128% 4,618  93%
{'h‘l"é chécua €0 dong 50 856 1611%  43% 727 118% 1,035 2273 120% 2145  106%
Loi nhuan thuin 50 691  1282% A% 1166 59% 418 1,999  378% 2,474  81%

Ngudn: MSN, HSC

Loi nhuan tr HDKD cét 16i trong quy thdp hon nhiéu so véi dw bao da phan do loi
nhuan thuan cta MCH thap hon dv béo, 16 tai MHT cao hon dy kién va déng gép
thép hon tir Techcombank (TCB; Mua vao; gia muc tiéu 31.100d; MSN s& hiru 19,8%
¢ phan), trong khi KQKD clia mang ban 1&é WinCommerce (WCM; chwa khuyén nghi;
MSN s& hiru 78,7% cb phan) va Masan MeatLife (MML; chua khuyén nghi; MSN sé&
hiru 94,9% cb phan) cao hon du béo.

Ca nam 2024, doanh thu thuan dat 83.178 ty déng, téng trwédng 6% va lgi nhuan thuan
dat 1.999 ty ddng, tang trudng 378%, thap hon dw bdo clia ching tdi &@ mirc 2.474 ty
ddng. Trong khi d6, LNST tr HDKD cbt 16i — ngoai trir cac khodn muc bét
thwéng/khdng thudng xuyén (nhw loi nhuan tir viéc chuyén nhwong HC Starck) — dat
3.331 ty dong, tang trwéng 77% va thap hon 19% so véi du bao clia ching toi & mirc
4.103 ty déng.

Dw bao méi: Giam binh quan 18% dw bao l¢ii nhuan thuan nam
2025-2026
Thay déi cac dw bao

Chq némr202§, HSC gidm lan qut 1% va 19% dw péo doanh thu thuan va I9’i nhuan
thuan xuodng lan lwvgt 82.901 ty dong va 3.091 ty dong. Dy bao mdi cho thay doanh
thu thuan va lgi nhuan thuan tang trwdng lan lvot 0% va 55%.

Dy bao cho nam 2025 dwoc diéu chinh giam la do:

* Loi nhuan thuan ctia MCH dwoc diéu chinh gidam 10% xudng con 7.716 ty dong
(giam 1% so voi cung ky) do stkc chi tiéu cta nguwdi tiéu dung phuc hoi chém hon
dv kién trong khi viéc str dung mot khoan tien Ién dé tra co tiee lam giam so du tien
mat, dan dén doanh thu HD tai chinh gidm.

e Dy bdo thua 16 tai MHT dwoc diéu chinh ting 1&n 122%, v&i 1.385 ty déng (tang
15% so v&i cung ky) do KQKD Q4/2024 kém kha quan.

Bang 3: Dw bao cii va m&i, MSN hop nhéat
HSC gidm binh quan 19% duw bao lgi nhuan thuan cho ndm 2025-26, cht yéu do gidm gia dinh lgi nhuan thuan cia MCH va MHT

Thuye té Dw béo cii Dw bao méi Lan dau Piéu chinh
2024 2024F 2025F 2026F 2025F 2026F 2027F 2024F 2025F

Doanh thu thuan 83,178 84,363 84,013 89,722 82,901 90,960 97,320 -1% 1% 1%
Tang trwéng 6% 8% 0% 7% 0% 10% 7%

Loi nhuan thuan 1,999 2,474 3,831 5,544 3,091 4,667 6,482 -19% -19% -16%
Tang trwdng 377% 491% 55% 45% 55% 51% 39%

LNST ‘cét 167’ 3,311 4,103 6,221 8,366 5,372 7,341 9,513 -19% -14% -13%
Tang trwdng 7% 24% 52% 34% 62% 37% 30%

Ngudn: HSC wéc tinh
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Bang 4: Dw bao doanh thu thuan theo cac mang kinh doanh chinh, cii va méi, MSN
HSC nang duw bao doanh thu dbi véi MML va PLH trong khi ha dw bao di véi cac cong ty con khac

Dw bao cii Dw bao méi Piéu chinh
2024F  2025F 2025F 2026F 2024F  2025F

MCH 30,897 | 31,943 35907 39,846 | 34,574 38,465 | 42,301 -3% -4% -3%
Tang trudng 9% 13% 12% 11% 12% 11% 10%

wcM 32,961 | 33151 36,131 38,482 | 35893 39,730 | 42,079 1% A% 3%
Tang trwéng 10% 11% 9% 7% 9% 11% 6%

MML 7,650 7,003 7,216 7,720 7,950 8,495 9,072 9% 10% 10%
Tang trwéng 10% 0% 3% 7% 4% 7% 7%

PLH 1,621 1,696 1,791 2,055 1,903 2,116 2,391 -4% 6% 3%
Tang trudng 6% 10.5% 5.6% 14.8% 17% 11% 13%

MHT 14,336 | 14,080 7,657 7,835 6,884 6,953 7,022 2% -10% 11%
Tang trudng 2% 0% -46% 2% -52% 1% 1%

;r;icéiif‘r’] giht'%h el (4,288) | (3,509)  (4,690)  (6,217) | (4,302)  (4,799) | (5,545) 22% -8% -23%

MSN hop nhét 83,178 | 84,363 84,013 89,722 | 82,901 90,960 | 97,320 1% A% 1%
Tang trwéng 6% 8% 0% 7% 0% 10% 7%

Ngudn: HSC wéc tinh

V& mat tich cuc, ching t6i tin rdng WCM va MML c6 trién vong twoi sang hon. Ching
t6i dw bao WCM sé& ghi nhan 394 ty ddng va 530 ty déng loi nhuan thuan trong ndm
2025 va 2026 (so v&i dy bao 16 trudc do). D6i véi MML, chung t6i dw bao lgi nhuan
thuan s& & murc trung binh Ia 32 ty déng trong ndm 2025 va 54 ty dong trong nam
2026, cao hon dy bao 16 clia HSC (Bang 4-5).

Cho n&m 2026, chung t6i gidm Ian lvot 1% va 16% du bao doanh thu thuan va lgi
nhuan thuan xuéng 91.960 ty ddng va 4.667 ty ddng. Dy bao mai cho thay doanh thu
thuan va loi nhuan thuan tang trwdng 1an luvot 10% va 51%. Trong khi d6, chang téi
dwa ra dy bao lan dau cho nam 2027, véi doanh thu thuan va lgi nhuan thuan ting
trwdng 1an luwot 7% va 39% dat 97.320 ty déng va 6.482 ty dong.

Cac dong lwc tang trwwrong chinh

Mac du gidm dy bao Igi nhuan (so v&i dy bao trwdc do), HSC ky vong loi nhuén thuan
sé tang trwdng 55% trong ndm 2025. nho cac dong lyc tang trwdng bao gom:

e Dong gop tir TCB tang 22% so véi cung ky (Ién 5.306 ty ddng trong nam 2025 tir
murc 4.333 ty dong trong nam 2024).

« Chuyén bién loi nhuan tir WCM. Chuing t6i dw bao WCM sé& ghi nhan 394 ty dong
lgi nhuan thuan trong nam 2025, tang 89% tr mirc nén thap 209 ty dong trong nam
2024.

Bang 5: Dw bao Igii nhuan/(18) thuan cii va méi cia cac mang kinh doanh chinh, MSN
HSC giam 10% du bao lgi nhuan thuan ctia MCH trong khi nang dv bao loi nhuan thuan déi véi WCM, MML va PLH. Bong thoi,
chuing t6i cling nang dw bao 16 cia MHT

Thuyc té Dw béo cii Dw bao méi Lan dau Piéu chinh
2024 2024F 2025F 2026F 2025F 2026F 2027F 2024F 2025F

MCH 7,803 8,034 8,556 9,954 7,716 9,107 10,260 -3% -10% -9%
Tang trwéng 10% 13% 7% 16% -1% 18% 13%

WCM 209 (315) (64) 48 394 530 565 N/m N/m 1,007%
Tang trwéng -146% -31% -90% -109% 89% 34% 7%

MML 27 (142) (141) (93) 32 54 144 N/m N/m N/m
Tang trwéng -107% -63% -40% N/m 18% 71% 164%

PLH 124 51 67 86 132 152 172 144% 99% 76%
Tang trwdng 366% 91.2% 30.8% 29.8% 7% 15% 13%

MHT (1,638) (922) (625) (353) | (1,385)  (1,185) (740) 78%  122% 14%
Téang trwdng 4% -42% -42.5% N/m -15% -14% -38%

Loi nhuan tir TCB 4,333 4,557 5,393 6,388 5,306 6,336 7,160 -5% -2% -1%
Téang trwéng 13% 19.1% 18.3% 18.5% 22% 19% 13%

Ghi chu: Ty ¢ s& hdu cda MSN la 100%, loai trir TCB (higén MSN s hitu 19,8%).
Nguén: HSC wdc tinh
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Bao cdo doanh nghiép - CTCP Tap doan MaSan (MSN)

Bang 6: Dinh gia SOTP, MSN

hsc

Ngay 26/3/2025

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC giadm 8% gia muc tiéu xuéng 89.300d, da phan do giam dinh gia MCH. Chung téi
duy tri khuyén nghi Mua vao, véi tiém nang tang gia la 28% tai gia muc tiéu méi va
tiép tuc sir dung phwong phap SoTP dé xac dinh gia muc tiéu, véi nhiéu thay ddi trong
céac gia dinh. Ddi voi woc tinh RNAV, ching toi:

e Gidm 6% dinh gia MCH. Hién tai, HSC sr dung gia muc tiéu cia MCH trong Bao
céo doanh nghiép dugc phat hanh ngay 5/3/2025 ‘Tam Iy tiéu dung van than trong;
ha khuyén nghi xuéng Tang ty trong’. Chung téi gid dinh réng sau khi cb déng cla
CrownX va Masan Consumer Holdings sé& hoan ddi ¢ phiéu clta 2 coéng ty nay
sang cb phiéu MCH, lgi ich kinh té ctia MSN tai MCH sé& giam xuéng mac 60%, ti
67,4% trwéc d6. Theo dd, dong goép clia MCH vao gia tri doanh nghiép cia MSN
gidm 18% so v&i mire dinh gia trvde do.

Giadm 9% dinh gia cta WCM, st dung P/S hién tai clia cac cong ty cung nganh.
Tang 30% dinh gia cia MML sau khi diéu chinh tang dv bao lgi nhuan.

Tang 28% dinh gia cia PLH sau khi diéu chinh tang dy bao lgi nhuan.

Giam 40% dinh gia ctia MHT sau khi diéu chinh gidm manh dw bao lgi nhuan.

Tang 10% dinh gia cta TCB, si* dung gia muc tiéu hién tai cia HSC Research
(dwoc dieu chinh ngay 3/12/2024).

e Gidm 10% dy bao ng thuan, str dung dy bao dw ng méi vao cubi ndm 2025.

Chung t6i cling gidm murc chlet kh&u gia dinh ciia Tap doan xuong 10% (ttr 20% trwéc
do) do ap luc dong tién tor quyen chon ban CrownX giam. Lwu y rang mure tang RNAV
do chiét khiu ctia Tap doan gidm gan nhw bu trir hoan toan cho mac gidm RNAV do
gidm lgi ich kinh té tai MCH.

Cac gia dinh mai cho thdy RNAV & mirc 155.281 ty dong, thap hon 18% so voi RNAV
da cong bo trwdc do. V&i mire chiét khau thap hon, gia muc tiéu méi la 89.3004d, thap
hon 8% so v&i gia muc tiéu trudc do.

Gia tri von CSH

Phwong phap Lei ich kinh te Pong gop vao

CTCP Hang tiéu dung Masan (MCH)
Wincommerce (WCM)

Masan MeatLife (MML)

Phuc Long Heritage (PLH)

Masan High Tech Materials (MHT)
Techcombank (TCB)

Khac

Tdng gia tri tai san

Diéu chinh chi phi quan ly tai Céng ty me va cac cong ty trung gian

Gia tri tong tai san da diéu chinh
(N@)/Tién thuan, hop nhat

Biéu chinh cho MCH

Biéu chinh cho MML

Biéu chinh cho MHT

Diéu chinh cho cac cbng ty khac va ng ndi bd

(No)/Tién thuan da diéu chinh, cudi 2025
Gia tri tai san thuan da diéu chinh
Sé lwong cb phiéu dang Iwu hanh (triéu)
RNAV cua cé phiéu
Chiét khau tdng gia dinh
Gia muc tiéu

cua MSN
60.0%
78.7%
94.9%
85.0%
94.9%
19.8%

Tai mirc dinh gia muc tiéu
P/S

DCF

DCF

DCF

Tai mtre dinh gia muc tiéu
Gia tri sb sach

181,471
27,279
3,025
3,058
1,859
219,100

108,882
21,468
2,870
2,599
1,765
43,382
2,282
183,248
(12,862)
170,387
(45,783)
1,936
4,227
10,024
9,374
(20,222)
150,165
1,513
99,255
10%
89,329
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Bang 7: Gia tri vén CSH theo cac cong ty con (ty 1é s& hiru dat 100%*), MSN
Chung t6i diéu chinh giam gia dinh gia tri ciia MCH, MHT trong khi nang gia dinh gia tri cia MCH, MHT WCM, MML, PLH va TCB

Ci (T10/24) i Piéu chinh
CTCP Hang tiéu dung Masan 193,727 181,471 -6%
Wincommerce 29,836 27,279 -9%
Masan MEATLife 2,328 3,025 30%
Phuc Long Heritage 2,392 3,058 28%
Masan High Tech Materials 3,124 1,859 -40%
Techcombank 199,021 219,100 10%
Cong ty khac 5,152 3,445 -33%
Téng 435,580 439,325 1%

Ghi chu: *Loai tree TCB (hign MSN s& hiu 19,8%).
Nguén: HSC wéc tinh

Béi canh dinh gia

Sau khi gia c6 phiéu tang 5% trong 1 thang qua, MSN dang giao dich voi P/E truot
dw phong 1 nam la 31,8 lan, thap hon 0,3 d6 léch chuén so vé&i binh quan tir dau nam
2017 & mirc 45,9 lan. Mrc dinh gia cia MSN cao hon do cac cong ty cung nganh

hang tiéu dung va ban 1&. C6 phiéu c6 P/E du phong nam 2025 Ia 34,8 Ian, cao hon
136% so v&i binh quan cac cong ty cung nganh & mdc 14,8 lan.

Biéu do 8: P/E trwot dw phéng 1 ndam, MSN Biéu do 9: Po léch chuan so véi gia tri binh quan, MSN
MSN dang giao dich véi P/E trvot dy phdng 1 nam la 31,8 lan... ... thép hcyn 0,3 d0 léch chuan so voi gia tri binh quan ttr T1/2017
1a 45,9 lan
Thuce té Dw bao ctia HSC Dv béo cua thi trieong 5
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Nguén: HSC uéc tinh Ngudn: HSC wéc tinh

Bang 10: So sanh cac cong ty cung nganh, MSN
MSN cé dinh gid cao hon so v&i cac cong ty nganh Tiéu dung va Ban Ié trong khu vwc

Von héa EVIEBI;I'OE;Q EVIEBI;I'OE;;: P/B 2025 P/B 2026
Want Want China Holdings 151:HK 7,745 13.3 12.9 8.3 8.1 3.2 3.0
Unilever Indonesia UNVR:IJ 3,156 15.1 13.9 10.6 10.0 17.2 13.6
Universal Robina Corp. URC:PM 2,755 13.0 N/a 7.0 N/a 1.3 N/a
Fraser & Neave FNH:MK 2,005 15.8 14.9 9.0 8.4 23 2.1
Kikkoman Corp 2801:JP 9,557 22.5 22.3 13.2 12.6 27 25
Indofood Sukses INDF 1J 3,887 6.1 55 4.9 4.6 0.9 0.8
Mayora Indah Tbk PT MYOR IJ 2,935 14.4 124 9.2 8.2 25 22
CTCP Sira Viét Nam VNM: VN 5,152 13.9 13.1 9.9 9.3 3.6 3.0
CTCP Bia — Rwgu — NGK SG SAB: VN 2,597 14.0 13.8 10.9 10.8 2.7 2.7
Aeon Co. 8267:JP 22,768 89.7 70.1 10.3 9.7 3.2 3.2
PT Sumber Alfaria AMRT IJ 6,059 21.9 N/a 10.9 N/a 4.9 N/a
CTCP DAu tw Thé gi¢i Di dong MWG: VN 3,520 18.2 15.3 14.8 14.0 2.8 25
Trung vi 6,011 14.8 13.8 10.1 9.5 2.8 2.6
CTCP Tap doan Masan MSN:VN 4,216 34.8 23.0 14.2 12.4 3.2 2.8

Ngudn: MSN, HSC wéc tinh
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 26/3/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

78,252
22,121
(17,942)

4,179
(7,357)
3,896
1,845
2,563
(693)
(1,451)

419

419
8,185

294
294
1,426
1,426
1,426

83,178
24,656
(18,482)

6,173
(6,189)
4,444
1,597
6,025
(1,752)
(2,273)

1,999

1,999
10,306

1,345
1,345
1,487
1,513
1,513

82,901
27,168
(20,295)

6,873
(5,839)
5,393
728
7,155
(1,783)
(2,280)

3,091

3,091
10,791

2,043
2,043
1,513
1,513
1,513

90,960
30,389
(22,199)

8,190
(5,980)
6,422
811
9,443
(2,102)
(2,674)

4,667

4,667
12,187

3,085
3,085
1,513
1,513
1,513

97,320
32,886
(23,623)

9,262
(5,971)
7,246
811
11,349
(1,836)
(3.082)

6,431

6,431
13,380

4,251
4,251
1,513
1,513
1,513

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

4,179
(4,007)
(7,357)
(816)
631
(143)
500
(2,229)
(11.8)

(244)

71.1
3,734
(15.3)
3,546

13,853

48.4

Tién & twong dwong tién cudi ki -

Dong tién tw do

Céc chi sb tai chinh

(1,728)

6,173
(4,133)
(6,189)
(1,408)
6,519
298
9,525
(3,099)
(6,557)
(1,721)
6,412
4,995
(14.1)
9,672

10,125

(10.1)

6,426

6,873
(3.918)
(5,839)
(1,783)

(346)
(9.938)
(7,115)

(722)

0
(269)
7,176
6,907

18,618

0

(7,837)

8,190
(3.997)
(5,980) (5,971)
(2,102)  (1,836)

157 167

(11,837) (13,040)
(7,575)  (7,300)
(1,656)  (1,537)

9,262
(4,117)

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

10,125
6,795
11,985
13,175
1,684
43,763

30,469
12,106
709
2,938
30,282
27,117
103,620

147,383

28,030

6,318
14,109
50,423

41,542
3,406
8,250

53,198

109,146
26,560
11,678
38,237

147,383

18,625
59,448

18,618
608
21,865
10,787
1,692
53,570

27,121
9,706
4.17
1,909
33,410
21,865
94,015

147,585

26,724

7,171
23,602
58,712

38,825
2,476
6,331

47,632

106,832
30,242
10,510
40,752

147,585

19,989
46,931

19,497
608
21,845
10,752
1,682
54,383

26,820
9,078
1,095
1,909

38,101

20,905

97,908

152,291

24,253

6,830
23,552
55,941

41,027
2,476
6,234

49,738

106,166
33,333
12,791
46,124

152,291

22,032
45,783

21,698
608
21,839
11,797
1,672
57,613

26,452
8,450
1,036
1,909

43,904

20,880

102,632

160,245

24,312

7,422
24,040
57,209

40,372
2,476
6,234

49,083

106,780
38,001
15,465
53,465

160,245

25,117
42,986

24,707
608
21,832
12,622
1,662
61,431

26,018
7,822
978
1,909
50,598
20,735
108,060

169,491

21,340

7,896
24,425
55,232

42,082
2,476
6,234

50,793

106,513
44,432
18,546
62,978

169,491

29,368
38,716

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

28.3
10.5
0.54
27.0
2.71
(9.81)
(88.3
(88.3
(88.3

1.59
4.83
0.54
0.12
85.7
77.9
411

227
47.8
0.57
8.60
0.87

2.03
19.4
237
237
3.74

29.6
12.4
2.40
291
6.30
25.9
377
358
358

7.04
6.64
0.56
1.54
67.3

136
447

156
445
1.00
6.38
0.91

1.83
14.8
51.8
51.8
3.48

32.8
13.0
3.73
24.9
(0.33)
470
54.6
52.0
52.0

9.73
742
0.55
(1.04)
704
143
447

138
43.0
1.18
6.07
0.97

1.82
14.0
34.1
34.1
3.16

334 338
134 137
513  6.61
223 162
972  6.99
129 979
51.0  37.8
51.0  37.8
51.0  37.8
13.1 15.6
8.21 8.53
058  0.59
(0.92)  (0.79)
711 715
132 124
47 447
114 876
405 375
137 155
532 476
1.01 1.1
163 148
122 10.8
226 164
226 164
277 237

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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