- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - TP&DU, Thuéc la
N CTCP Tap doan MaSan (MSN - HSX)
Bao cao doanh nghiép Ngay 06/6/2025

Mua vao (gizz nguyén) Giam 10% gia muc tiéu; duy tri khuyén nghi Mua vao
Gia myc tiéu: VND80,700 (ttr VND89,300)
Tiém nang tang/giam: 30.0%

= HSC duy tri khuyén nghi Mua vao @i véi MSN. DU giam 10% gia muc tiéu xuéng

Gia co phiéu (dong) (2/6/2025) 62,100 80.700d, dy béo clia ching t6i van cho thay tiém nang ting gia 30%.

Ma Bloomberg MSN VN = Cha yeu do diéu chinh giam du bao lgi nhuan tai MCH va TCB, HSC diéu chinh
Gia caolthap 52 tuan (d) 50,300-81,100 giam 1an luot 19%, 16% va 8% dw bao lgi nhuan thuan cho giai doan 2025-2027
GTGD (bq 5 phién) (tr.d) 62,500 ctia MSN. Dy bao méi, du thdp hon dang ké so véi binh quan dy béo thi truong,
Vén héa thi truong (ty d) 93,953 van cho thay loi nhuan thuén tang trwdng 25% trong ndm nay va 56% vao nam sau.
Vén héa tr truong (tr.USD) 3610w MSN dang giao dich véi P/E truot dw phong 1 nam 1a 30,8 1an, thdp hon 0,5 d6 Iéch
Slg CP luu hanh (tr.dv) 1513 chuén so véi binh quan tir thang 1/2017 & mic 58,2 1an. Tuy vay, P/E dw phéng
Sl CP NI G £ T ({6 i ndm 2025 1a 37,5 Ian, van twong déi cao so véi P/E trung vi cla céac doanh nghiép
Slg CP NN dwoc mua (tr.dv) 373 Cl]ng ngénh & muc 16,5 |én_

Gi6i han ty 1& s& hitu NN 49.0%

T9 16 56 htru cda NN 243%  Sw kién: Cap nhat sau KQKD Q1/2025

Ty |é freefloat 48.2%

Sau khi MSN céng b6 KQKD Q1/2025, cac chuyén vién phan tich clia HSC da diéu
chinh dy béo lgi nhuén giai doan 2025-2027 dbi v&i mot sé cong ty con va lién két cla
MSN. Cu thé, chung téi didu chinh gidm binh quan 1% dw bao lgi nhuan cho CTCP

Cb dong lon ng ty cb phan Masan (24.4%)
Nguén: Céng ty, Uéc tinh ciia HSC

Bidu db gia Hang tiéu dung Masan (MCH; Mua vao, gia muc tiéu 154.900d, MSN s¢& hiru 66% co
9 — —— phan) do nhu cau tiéu dung yéu hon ky vong. Bong thdi, nhém phan tich tai chinh cta

90000 chung t6i cling giam binh quan 2% dy bao Igi nhuan cho TechcomBank (TCB; Tang ty

20000 trong, gi4 muc tiéu 36.400d, MSN s& hitu 19,8% cb phan) do ty I& NIM thap hon dw

75,000 kién.

e Tac déng: Giam binh quan 12% dw bao Igi nhuan thuan cho

20000 giai doan 2025-2027

. l HSC diéu chinh giam 1an luvot 19%, 16% va 8% duw bao lgi nhuan thuan cho giai doan

< snd dud ! tmi bk b 2025-2027 Ngoai cac diéu chinh da néu trén, trong bao cao nay chung toi cling gidm
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binh quan 26% dy bao lgi nhuan thuan g|a| doan 2025-2027 cla chudi ban &
WinCommerce (WCM MSN s& hiru 85,4% cb phan tw nhan/chwa niém yét), phan anh
tdc dd mé& mai cra hang nhanh hon ky vong. O chiéu tich cuwc hon, ching toi tang binh
quan 230% dw b&o lgi nhuan tai Masan MeatLife (MML; MSN s& hiru 94,9% cb phan,
chwa khuyén nghj) nh& s phuc hdi manh mé trong Q1/2025.

Du bi cét giam nhuwng dw bao méi cho giai doan 2025-2027 clia ching téi — th&p hon

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thwong (0.64) (8.27) (18.9)
So v@i chi s6 (8.55) (12. 6) (27. 3)
So véi nganh -

Nguén: Céng ty, FactSet

HSC va trung binh thj trwéng 15% s0 Vvoi binh quan dy bao thi truong — van cho théy loi nhuén thuén tang trwéng
EPS DC (déng) HSC Thi trwéng % ch.léch manh voi toc dd CAGR 3 nam dat 44%, trong do loi nhuén thuan nam 2025 tang tredng
2025F 16561 2154 (2.3) 25% dat 2.498 ty dong nho da tang trwdng tai TCB, MML va WCM.

2026F 2,581 3,030 (148)  Pjnh gia va khuyén nghi

2027F 3,934 4,248 (7.4) ) )

Nguén: Bloomberg, HSC uéc tinh Sau khi gia cb phiéu giam 8% trong 3 thang qua, MSN dang giao dich v&i P/E truot dy
phong 1 ném la 30,8 lan, thap hon 0,5 do 1éch chuan so voi binh quén ti thang 1/2017
M6 ta doanh nghiép & mirc 58,2 lan — cho thay dinh gia gia dang ré hon trung binh qua kh. Tuy vay, voi
ESE Ll e G5 Son ) 6o v e, ) o P/E dw phdng ndm 2025 1a 37,5 lan, dinh gia ctia MSN dang cao hon gap déi so véi cac
két hoat dna t inh ban I8, san oham tie doanh nghiép cung nganh véi trung vi & mirc 16,5 1an.
at dong trong linh vwre ban 1&, san pham tiéu i
dung nhanh cé thwong hiéu, thit mat cé thuwong HSC gidm 10% gia muc tiéu theo phuwong phép SoTP ‘xuéng 80.700d, phan anh mutrc
hiéu, nguyén liéu co ban va dich vu tai chinh. tang 2% trong RNAV (nh¢ tac dong tich cwe cua viéc dieu chinh tang dinh gia cia TCB,
WCM va MML I&n hon tac dong tiéu cuc cla diéu chinh giam mot s gié dinh khac ciing
nhu tdng wéc tinh ne thun didu chinh) da bu lai cho viéc nang mirc chiét khu tap doan
thém 10 diém phan tram (Ién mirc 20%) nhadm phu hop véi mirc chiét khdu binh quan 5
n&m 1a 20%. Vé&i tiém nang téng gia 30% tai gia muc tiéu maéi, HSC duy tri khuyén nghi
Mua vao.

Ban géc béng tiéng Anh ciia bao cao nay duoc phat hanh vao ngay 3/6.

Cudi ndm: Thang 12 12-23A  12-24A

EBITDA BC (ty déng) 8,185 10,306 10,535 11,975 13,229

Lei nhuan thuan (ty ddng) 419 1,999 2,498 3,904 5,952

EPS BC (dbng) 294 1,345 1,651 2,581 3,934
Chuyén vién phan tich DPS (ddng) - - - - -
Tran Hwong My BVPS (déng) 18,625 19,989 21,641 24,221 28,155
Giam Déc, Nganh Hang Tiéu Dung EV/EBITDA BC (14n) 18.1 13.7 13.5 11.8 10.4
my.th@hsc.com.vn P/E BC (lan) 211 46.2 37.6 24.1 15.8
+84 28 3823 3299 Ext. 362 Loi suét cb tuc (%) . . . . _
Tran Ding Manh P/B (lan) 3.33 3.11 2.87 2.56 2.21
Chuyén vién , Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (88.3) 358 22.8 56.3 52.5
manh.tdang@hsc.com.vn ROAE (%) 1.59 7.04 7.93 11.3 15.0
+84 28 3823 3299 Ext. 369 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Tap doan MaSan (MSN) Ngay 06/6/2025

Giam 10% gia muc tiéu nhwng duy tri khuyén nghi
Mua vao

Chu yéu do diéu chinh gidm dw bao lgi nhuan tai MCH va TCB, ching téi gidm binh
quan 12% dy bao loi nhuan thuan giai doan 2025-2027 cla MSN. Mac du bj cat
giam, dw bado m&i van cho thdy van cho thay loi nhuan thuan tang trwdng manh véi
tbc d6 CAGR 3 ndm dat 44%, trong do loi nhuan thuan nam 2025 tang trwéng 25%
dat 2.498 ty ddng nh¢r da tang trwéng tai TCB, MML va WCM. HSC gidm 10% gia
muc tiéu xuéng 80.700d (tiém nang ting gia 30%) va duy tri khuyén nghi Mua vao.

Nhirng dw bao méi: Giam binh quéan 12% dw bao lgi nhuan
thuan cho giai doan 2025-2027

HSC giam 1an lwot 19%, 16% va 8% d‘u bao loi nhuan thuan cho MSN trong cac nam
2025, 2026 va 2027 cha yéu do céac diéu chinh trong dy bao Igi nhuan cla trng mang
nhv sau:

e Sau KQKD Q1/2025 va nhu cau tiéu dung yéu hon ky vong, chung téi gidam nhe
binh quan 1% dw bao lgi nhuan thuan ctia MCH cho giai doan 2025-2027. Dy bao
m&i twong trng véi loi nhuan thuan ting trudng véi tbc do CAGR 3 nam dat 11%,
phan anh né lwc ctia MCH trong viéc gia tang thi phan nham chuén bi tét nhat cho
giai doan phuc héi dang ké& clia tam ly tiéu dung (tham khao bao cao Giam gia muc
tiéu nhwng dinh gia van h&p dan: Mua vao, ngay 5/5/2025).

e Dbi voi TechcomBank, LNTT trong Q1/2025 gidm 7,2% so v&i cung ky do ty 1& NIM
thap hon duw kién. Sau két qua nay, nhém phan tich nganh tai chinh cla chung toi
da diéu chinh giam binh quan 2% dw bao lgi nhuan thuan giai doan 2025-2027 cla
TCB trong bao c&o Khéi dau chwong méi manh mé: khuyén nghi Tang ty trong,
ngay 3/6/2025.

e Trong b&o cdo nay, HSC diéu chinh gidm binh quan 26% du bao lgi nhuan thuan
giai doan 2025-2027 ctia WinCommerce, phan anh tbc d6 mé clra hang méi nhanh
hon ky vong. Cu thé, ching toi hién dw bao WCM sé& mé 400 clra hang trong ndm
2025 va 400 ctra hang trong ndm 2026 (so v&i dy bao trwde do 1an lwot 1a 300 va
200 ctra hang).

o O chiéu nguwoc Iaj, tich cwc hon, HSC diéu chinh tdng manh binh quan 230% duw
bao lgi nhuan thuan giai dqan 2025-2027 ‘cﬂa MML, dwa tré~n KQKD tich cwc trong
Q1/2025 vé&i lgi nhuan thuan dat 115 ty dong, so v&i mirc 16 trong Q1/2024.

Dw bao méi cho thay lgi nhuan thuan ctia MSN ting trwédng manh véi tbc dd CAGR
3 nam dat 44% (trwdc do: 48%). Trong nam 2025, chuing téi ky vong loi nhuan thuan
ctia MSN dat 2.498 ty dbng, tang trwdng manh 25%, bat chap viéc loi nhuan thuan
clia MCH gidm 2% do thu nhap [ai gidm. Nhirng dong Iwc tang trwéng chinh trong
nam nay bao gdm:

e TCB: HSC dy b&o loi nhuan déng gép tir TCB sé tang 16% dat 5.043 ty déng,
dwoc hd tro béi tang trwdng tin dung manh mé. Chang t6i duy tri quan diém tich
cwe ddi véi TCB nho vi thé viepng chéc trong bdi canh thj trwdng BDS ciing nhw
TPDN phuc héi. Ngoai ra, viéc TCB tham gia vao mang bao hiém dwoc ky vong sé
da dang hoa doanh thu va hd trg kha nang sinh 1o dai han. Dy bao méi cho TCB
doéng gép 35 diém phan tram vao mac tdng 25% loi nhuan thuan ndm 2025 cla
MSN (trong khi dw bdo m&i cho MCH Iam gidm lgi nhuan thuin ctia MSN 8 diém
phan tram).

e MML: Loi nhuan thuan dw kién sé& ting gap 4,4 lan, dat 145 ty ddong, nh& mang
lwai phan phéi dwoc mé rong (hwéng loi tlr sé lwong clra hang minimart WCM
ngay cang tang), gia thit heo & mlrc cao va da tang tredng manh mé ctia mang thit
ché bién. Dy bao méi cho MML déng gop 6 diém phan trdm vao murc tang 25% loi
nhuan thuan nam 2025 ciia MSN.

e WCM: Loi nhuan thuan dw béo ting trwdng 40% dat 292 ty ddng, dwoc hd tro b
tang trwdng doanh thu/ctra hang virng chac déi véi cac clra hang hién hiru va hiéu
qua chi phi dwoc cai thién. Dy bao mé&i cho WCM déng gép 4 diém phan tram vao
murc tdng 25% loi nhuan thuin ndm 2025 ctia MSN.

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


https://research.hsc.com.vn/en/report/html?FILENAME=aa2ace2935e54904ac6d02cce57ed4cc
https://research.hsc.com.vn/en/report/html?FILENAME=aa2ace2935e54904ac6d02cce57ed4cc
https://research.hsc.com.vn/en/report/html?FILENAME=5f1944d4ac344384b233c4bea05b939e

Bao cdo doanh nghiép - CTCP Tap doan MaSan (MSN)

Bang 1: Dw bao loi nhuan cii va méi, MSN hop nhét
HSC gidm 12% dw bao loi nhuan thuan trong giai doan 2025-2027 sau khi ha dw bao dbi véi MCH, TCB va WCM

Thuwe té

2024

Dw bao cii

2025F

2026F

2027F

2025F

Dw bao mé&i

2026F 2027F

:hsc

Ngay 06/6/2025

Piéu chinh

2025F 2026F 2027F

Doanh thu thun 83,178 82,901 90,690 97,320 82,494 92,409 101,671 0% 2% 4%
Tang trwéng 6% 0% 10% 7% -1% 12% 10%

Lei nhuan thuan 1,999 3,091 4,667 6,482 2,498 3,904 5,952 -19% -16% -8%
Tang trwdng 377% 55% 51% 39% 25% 56% 52%

Ngudn: HSC wéc tinh

Bang 2: Dw bao doanh thu thun theo cac mang kinh doanh, cii va méi, MSN
HSC gidm dw bao doanh thu thuan dbi véi MCH va PLH trong khi nang dw bao déi véi WCM va MML

Thuwc té Dw bao cii Dw bao méi Diéu chinh
2024  2025F  2026F  2027F  2025F  2026F  2027F  2025F  2026F

MCH 30,807 | 34,574 38,465 42,301 | 34,287 37,892 42,014 A% A% ETR
Tang truéng 9% 12% 1% 10% 1% 11% 11%

weM 32,961 | 35893 39,730 42,079 | 35793 40,784 46,003 0% 3% 9%
Tang truéng 10% 9% 1% 6% 9% 14% 13%

MML 7,650 | 7,950 8495 9,072 | 8069 8656 9,362 1% 2% 3%
Tang trwédng 10% 4% 7% 7% 5% 7% 8%

PLH 1621 | 1,903 2116 2391 | 1,846 2053 2,321 -3% -3% -3%
Tang trwéng 6% | 174%  112%  13.0% 14% 1% 13%

MHT 14336 | 6,884 6953 7,022 | 6315 7,078 7,149 8% 2% 2%
Tang truong 2% | -52% 1% 1% | -56% 12% 1%

;’;icéi‘gff] c‘;ht')';h D (4.288) | (4302) (4799) (5545) | (3,816) (4,054) (5178) | 1%  -16% 7%

MSN hop nhit 83,178 | 82,901 90,960 97,320 | 82,494 92,409 101,671 0% 2% 4%
Tang trudng 6% 0% 10% 7% 1% 12% 10%

Nguén: HSC wéc tinh

Bang 3: Dw bao lgii nhuan/(16)* thuan cii va méi, MSN
HSC ha dw bao lgi nhuan thuan dbéi véi MCH, TCB va WCM

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

MCH 7,803 7,716 9,107 10,260 7,647 8,985 10,213 1% 1% 0%
Tang trwéng 10% -1% 18% 13% -2% 18% 14%

WCM 209 394 530 565 292 370 439 -26% -30% -22%
Tang trwéng -146% 89% 34% 7% 40% 27% 18%

MML 27 32 54 144 145 180 292 356% 231% 104%
Tang trwdng -107% 18% 1% 164% 438% 24% 62%

PLH 124 132 152 172 169 190 218 28% 25% 27%
Tang trwéng 366% 6.8% 14.9% 13.2% 36% 12% 15%

MHT (1,638) | (1,385)  (1,185) (740) | (1,496)  (1,360) (928) 8% 15% 25%
Téang trwéng 4% -15% -14.5% -37.5% -9% -9% -32%

Loi nhuan tir TCB 4,333 5,306 6,336 7,160 5,043 6,101 7,264 -5% -4% 1%
Tang truwdng 13% 22.5% 19.4% 13.0% 16% 21% 19%

Ghi chu: Ty I1é s& hitu ctia MSN la 100%, loai trce TCB (hién MSN s6 hiru 19,8%)
Nguén: HSC wdc tinh

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

HSC giam 10% gia muc tiéu theo phwong phap SoTP xudng 80.700d, phan anh mirc
tang 2% trong wéc tinh RNAV (nhe viéc diéu chinh ting dinh gia ctia TCB, WCM va
MML da bu lai viéc gidm dinh gia cia MCH, cong ty khai khoang Masan High Tech
Materials (MHT, MSN s& hitru 94,9% cb phan; tw nhan/chua niém yét), chudi ca phé
Phuc Long Heritage (PLH, MSN s& hiru 85% cb phan; tw nhan/chwa niém yét) ciing
nhw tang wéc tinh ng' thudn diéu chinh) da bu lai cho viéc nang mac chiét khau tap
doan thém 10 diém phan trdm 1&n 20% nham phan anh chiét khau binh quan quéa khir
& mirc 20%. Cu thé, ching t6i:

e Tang 1% dinh gia ciia WCM lén 27.561 ty ddng nh& tdng dw bao doanh thu, ap
dung mtrc P/S dy phéng nam 2025 hién tai cia cac cong ty cung nganh.
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Bao cdo doanh nghiép - CTCP Tap doan MaSan (MSN) Ngay 06/6/2025

e Tang 6% dinh gia cia MML sau khi diéu chinh tang dy bao lgi nhuan.

e Giam 10% dinh gia cia MCH xubng 162.826 ty q‘éng, dwa trén gia muc tiéu moi
cbng bo trong bao cdo Tang gia muc tiéu nho trien vong tich cwe; duy tri khuyén
nghi Mua vao, ngay 3/6/2025.

o Gidm 39% dinh gia ciia MHT do giam dw b&o lgi nhuan va tdng phan bu rdi ro vén
CSH I1én mirc 8,75% (so v&i 7,5% trude do).

e Gidm 25% dinh gia cia PLH ciing do t&ng phan bu rdi ro vén CSH.
e Tang 16% ng thuan diéu chinh 1én 23.451 ty ddng, dwa trén sé liéu ngay 31/3/2025.
HSC ciing Iui thdi diém dinh gia thém 6 thang sang gitra ndm 2026.

Bang 4: Binh gia SOTP, MSN

Phwong phap el tr!.\!on il II-(::Il':ig A
(gitra 2026) ciia MSN

CTCP Hang tiéu dung Masan (MCH) Tai dinh gia muc tiéu 162,826 66.0% 107,465
Wincommerce (WCM) P/S 27,561 85.4% 23,537
Masan MeatLife (MML) DCF 3,199 94.9% 3,036
Phuc Long Heritage (PLH) DCF 2,297 85.0% 1,952
Masan High Tech Materials (MHT) DCF 1,142 94.9% 1,085
TechcomBank (TCB) Tai dinh gia muc tiéu 257,166 19.8% 50,919
Khac Gia tri sb sach 2,282
Téng 190,275
Diéu chinh chi phi quan ly tai Cong ty me va céc cong ty trung gian (14,203)
Gia tri téng tai san da diéu chinh 176,072
(No)/tién thuan, hop nhét (48,544)
Diéu chinh cho MCH 1,775
Diéu chinh cho MML 4,344
Diéu chinh cho MHT 11,226
Diéu chinh cho cac cong ty khac va no noi bd 7,748
(No)/tién thuan, diéu chinh (23,451)
Gia tri tai san thuan da diéu chinh 152,620
S6 lwong cb phiéu dang lwu hanh (triéu) 1,513
RNAV cua c6 phiéu 100,877
Chiét khau tap doan 20%
Gia muc tiéu 80,702

Ngudn: HSC wéc tinh

Bang 5: Gia tri vén CSH theo mang kinh doanh (trén co s& ty & s& hiru: 100%), MSN
HSC diéu chinh gidm gia dinh gia tri ciia MCH, PLH, MHT trong khi di&u chinh tang gia
dinh gia tri cia TCB, WCM va MML

Cii (19/3) of| Piéu chinh
CTCP Hang tiéu dung Masan 181,471 162,826 -10%
Wincommerce 27,279 27,561 1%
Masan MEATLife 3,025 3,199 6%
Phuc Long Heritage 3,058 2,297 -25%
Masan High Tech Materials 1,859 1,142 -39%
TechcomBank 219,100 257,166 17%
Coéng ty khac 3,445 3,445 0%
Téng 439,237 456,636 4%

Nguén: HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Tap doan MaSan (MSN) Ngay 06/6/2025

Bang 6: Cac cong ty ban lé khac, WCM
Cac cong ty cling nganh trong khu vire ctia WCM dang giao dich véi P/S ndm 2025 13 0,8 1an

- Vén hé = =y P/B P/B

MaCK (ieu USD) B e oA 2025 2026
PT Sumber Alfaria Triiaya TBK AMRT: IJ 6424 280 241 110 97 53 46 08 07
Central Retail Corp CRC: TB 3453 125 112 69 66 15 14 05 04
CP ALL PCL CPALL: TB 12909 150 133 106 100 30 25 04 04
President Chain Store Corp. 2912: TT 8814 223 204 85 82 60 56 07 07
Sheng Siong Group Ltd SSG: SP 2124 184 177 112 105 47 43 18 17
Wushang Group Co Ltd-A 000501:CH 99 279 249 83 80 06 06 10 10
Trung vi 4939 203 190 96 90 38 34 08 07

Ghi chi: Dya trén gia dong clra ngay 2/6/2025
Ghi chu: Bloomberg, HSC woc tinh

Béi canh dinh gia

Sau khi gia cb phiéu gidm 8% trong 3 thang qua, MSN dang giao dich v&i P/E trwot
du phéng 1 nam la 30,8 1an, thdp hon 0,5 d6 léch chuan so véi binh quan tir thang
1/2017 & mirc 58,2 Ian. Trong khi do, v&i P/E dy phong nam 2025 la 37,5 lAn, MSN
dang giao dich v&i mire dinh gia cao hon 128% so v&i nhém doanh nghiép cung nganh
tiéu dung va ban 1&, vén dang giao dich & mrc P/E dw phong ndm 2025 13 16,5 lan.

Biéu dd 7: P/E trwot dw phong 1 nam, MSN Biéu dé 8: D6 léch chuan so véi gia tri binh quan, MSN
MSN dang giao dich véi P/E trvot dy phong 1 nam 1a 30,8 lan... ... thap hon 0,5‘d© Iéch chuan so vé&i gia tri binh quéan tir thang
1/2017 1a 58,2 lan
Thyc té Duv bao ctia HSC Dy béo cua thj treeong 6
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300 4
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200 B 2 \
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100 — 0 W | S
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0 ‘ w w w w -2
T1/17 T9/18 T5/20 T1/22 T9/23 T5/25 T1/17 T9/18 T5/20 T1/22 T9/23 T5/25
Nguén: HSC udc tinh Nguén: HSC uéc tinh

Bang 9: Cac cong ty cung nganh tai Viét Nam va trong khu vwc, MSN
Tai P/E 2025 14 37,5 lan, dinh gia cia MSN dang cao hon 128% so vé&i cac cong ty cung nganh (dang giao dich v&i P/E trung vi ndm
2025 12 16,5 1an

X Vén héa Evi Evi

MaCK oAl PE2025 PIE2026 EBITDA  EBITDA

: 2025 2026
Want Want China Holdings 151:HK 7.797 13.4 13.0 83 8.2 3.2 2.9
Unilever Indonesia UNVR:1J 4,039 18.3 174 16 12.1 26.2 246
Universal Robina Corp. URC:PM 3.284 148 13.7 83 78 15 14
Fraser & Neave FNH:MK 2353 176 16.8 103 96 26 24
Kikkoman Corp 2801:JP 8,804 208 20.0 14 108 23 22
Indofood Sukses INDF 1 4,150 5.9 5.3 46 44 0.9 0.8
Mayora Indah Tbk PT MYOR 1J 3,075 16.2 136 102 8.7 27 2.4
CTCP Stva Viét Nam VNM: VN 4.405 133 12.8 9.4 8.8 3.5 3.4
;g?%g:”g £ Bl = Rl = IE SAB: UN 2401 14.0 13.2 10.8 19.4 29 3.2
Aeon Co. 8267:JP 26,843 75.9 61.8 10.9 105 3.6 35
PT Sumber Alfaria AMRT 1J 6,424 28.0 24.1 11.0 97 53 46
CTCP DAu tw Thé giéi Di dong MWG: UN 3,526 16.7 141 138 128 27 25
Trung vi 6,425 16.5 13.9 10.5 9.7 2.8 2.7
CTCP Tap doan Masan MSN:VN 3,605 37.5 24.0 13.5 11.7 2.9 2.6

Ghi chu: Dya trén gid dong ctra ngay 2/6/2025.
Ghi chu: Bloomberg, HSC wdéc tinh
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Bao cdo doanh nghiép - CTCP Tap doan MaSan (MSN)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 06/6/2025

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)

12-23A
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

12-24A
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

82,494
26,848
(20,073)

6,774
(5,693)
5,129
672
6,882
(1,757)
(2,626)

2,498

2,498
10,535

1,651
1,651
1,513
1,513
1,513

12-26F
92,409
30,293
(22,368)

7,925
(5,636)
6,187
586
9,062
(2,053)
(3,105)

3,904

3,904
11,975

2,581
2,581
1,513
1,513
1,513

101,671
33,527
(24,545)
8,982
(5,642)
7,350
644
11,334
(1,805)
(3,576)

5,952

5,952
13,229

3,934
3,934
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)

711
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)

12-23A

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

12-24A

6,774
(3.761)
(5,693)
(1,757)

(570)

(10,171)
(7,656)
(2,595)

0
(4,749)
6,940
2,191

18,618

0

(10,251)

7,925
(4,051)
(5,636)
(2,053)

206

(12,372)
(7,880)
(3,185)

8,982
(4,247)
(5,642)
(1,805)

236

(13,656)
(7,639)
(3,131)

0 0
(1,034)
11,641
10,607

13,555

0 0

(11,065) (10,770)

Bang can déi ké toan (ty dong)
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

12,366
404
23,651
10,715
1,682
48,818

26,968
8,889
3.23
1,809
37,493
22,976
98,138

146,957

21,827

6,819
22,382
52,334

38,974
2,149
7,133

48,255

101,079
32,741
13,137
45,878

146,957

21,641
48,434

13,555
404
23,638
12,003
1,672
51,273

27,876
8,270
2.30
1,809
42,634
23,151
103,742

155,015

22,031

7,612
22,955
54,038

38,319
2,149
7,133

47,600

102,128
36,645
16,242
52,887

155,015

24,221
46,795

15,719
404
23,626
13,206
1,662
54,618

28,664
7,651
1.37
1,809
48,938
23,271
110,335

164,953

19,287

8,350
23,516
52,737

40,029
2,149
7,133

49,310

102,538
42,597
19,818
62,415

164,953

28,155
43,597

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

1.89
18.1
211
211
3.33

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

1.69
13.7
46.2
46.2
3.1

325
12.8
3.03
255
(0.82)
2.22
25.0
22.8
22.8

7.93
7.38
0.56
(1.13)
70.3
155
447

149
415
1.19
5.79
0.93

1.73
13.5
37.6
37.6
2.87

12-26F
328 330
130 130
422 585
227 159
120 100
137 105
563 525
563 525
563 525
13 150
810 843
0.61 0.64
(0.99)  (0.85)
705 707
139 127
47 447
128 103
39.1 36.1
1.41 1.59
506  4.50
095  1.04
1.52 1.35
1.8 104
24.1 15.8
24.1 15.8
256 221

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo doanh nghiép - CTCP Tap doan MaSan (MSN) Ngay 06/6/2025

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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