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MSN - MUrc Igi nhuén cao ky luc dua ROE ntta dadu ndm
2026 |én muc 19%, trong khi ty 1é ng thuan/EBITDA gidm
xuéng muc 2,4 lan - Bao cdo KQKD

Doanh Nghiép

CTCP Tap doan Masan (MSN) da cong bd KQKD quy 2/2026 vdi doanh thu va LNST sau Igi ich
CDTS 1an lugt tang 54% va 203% YoY. Trong nlfa dau nam 2026 (6T 2026), doanh thu va LNST
sau Igi ich CDTS dé 1an lugt tang 40% va 207% YoY, qua do hoan thanh 57% va 86% du bao ca
nam tuong Ung cua chung téi. K&t qua nay nhin chung cao han so véi ky vong cua chung toi,

dac biét tai mang khoang san clia MHT, trong khi MCH ghi nhan két qua thap hon du kién.

MCH: Doanh thu v Igi nhuén phuc héi YoY ti miic nén thap nhung van thap hon so vdi ky vong

cua chung toi

® Doanh thu quy 2/2026 dat 7.165 ty dong (+14% YoY), nhG muc tang xap xi 10% cua san

lugng, trong khi LNST sau Igi ich CDTS tang 11% YoY 1én muc 1.471 ty dong. Nhu cau tang
manh trong thang 4, chiing lai trong thang 5 va trd lai binh thudng vao thang 6, qua do
phan anh bién déng thusng thay trong mot quy.

Doanh thu 6T 2026 tang 14% YoY, trong khi LNST sau Igi ich CDTS dat 3.249 ty dong
(+12% YoY), 1an lugt hoan thanh 44% va 41% du bao ca nam cua chung téi. Mac du KQKD
quy 2 phuc héi ti miic nén thap, muc tang tai cac nganh hang chd chét nhin chung déu
thap hon ky vong. Chién lugc Retail Supreme hién chd yéu dugc tai tap trung vao cac
diém ban co luu lugng khach hang cao nhat.

Bién Igi nhuan gbp giam QoQ tU 46,7% trong quy 1/2026 xudng 44,6% trong quy 2, chd
yéu do mang gia vi trd lai trang thai binh thudng sau mua cao diém Tét va chi phi dau vao
cUa mang cham soc gia dinh va ca nhan tang. Bién Igi nhuén cua cac nganh hang con lai
nhin chung van duy tri 8n dinh.

Chi phi logistics tdng Ién muc tuong duong 4,4% doanh thu trong quy 2/2026 (so Vi
3,2% doanh thu ghi nhan trong cung ky nam trudc), do gia cudc van chuyén va chi phi
phan phoi cé dinh tang.

WCM: Ba téng trudng van manh di cé nhip chiing lai theo mua vy

® WCM da ghi nhan doanh thu quy 2/2026 dat 11.629 ty dong (+27,4% YoY) va LNST trudc

lgi ich CDTS dat 142 ty dong (gép 14 lan YoY), nhd hoat ddng ma rong mang ludi cla hang,
sy gia tang cua luu lugng khach hang va hiéu qua tu don bdy hoat dong. Doanh thu 6T
tang 28% YoY Ién muc 22.992 ty dong, trong khi LNST trudc Igi ich CDTS tang manh 406%
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YoY 1&én muc 345 ty dong. Tang trudng doanh thu da vuot k&€ hoach ca nam, déng thai da
tang trudng clng dugc ky vong sé tiép tuc duy tri trong nda cudi ndm con lai (do yéu to
mua vu thuan Igi).

Hoat dong ma rong va&i kha nang sinh 16i cao: WCM dé md mdi rong 324 cua hang trong
quy 2/2026, qua dé nang téng sb clia hang trén toan quéc Ién 5.141, nhin chung phu hop
vGi tién do dé hoan thanh muc tiéu md mai 1.000-1.500 clia hang trong ca ndm. Trong so
cUa hang méi nay da co hon 90% dat diém hoa von EBITDA cap clia hang ngay trong quy.
Tang trudng trén cung cla hang (LFL) chu yéu dugdc thuc day bdi lugng khach hang:
doanh thu LFL cla minimart tang 12,4%, danh dau quy thd tam lién tiép tang trudng hai
ch(r s6; trong khi doanh thu LFL cla siéu thi tdng 16,3% nha hoat ddng céi tao clia hang
va su cai thién clia nang suat hoat dong.

Minimart tai khu vuc néng thon tiép tuc la dong luc tang trusng chu chét. Doanh sé trung
binh hang ngay & khu vuc néng thén dat khoang 90% so vdi khu vuc thanh thi, vai muc
tang trudng LFL 26% va chiém xap xi 80% s6 clia hang mdi trong quy 2. Diéu nay cho thay
mo hinh nay c6 kha ndng md rong tai cac thi trudng chua dugc khai thac sau.

Bién Igi nhuan rong giam QoQ tu muc 1,8% trong quy 1xudng 1,2% trong quy 2 do chi phi
nang lugng tang theo mua vu. Tuy nhién, viéc doanh thu di ngang so vai quy 1 cho thay
nhu cau van duy tri 8n dinh sau Tét. WCM ti€p tuc duy tri vi thé tién méat rong duong, voi
s6 ngay luan chuyén von luu dong rong 6 muc 1 ngay, qua do gilp cong ty co thé tai tro
cho hoat déng ma réng ma khéng gay ap luc 1én bang can doi ké toan.

MSR: Lgi nhuén t&ng manh khi mc t&ng cao ky luc cla gid vonfram bt ddu dugc phan &nh vao
KQKD, qua do gitp déy nhanh kha néng tao ra dong tién

Doanh thu clia MSR dat 8.138 ty dong (gap 5,0 1an YoY) trong khi LNST trudc Igi ich CDTS
dat 1.666 ty dong (so vai 6 ty dong trong quy 2/2025). Két qua nay dugc thuc day bdi gia
APT trung binh dat 3.245 USD/mtu trong quy 2/2026 (cao hon dang k€& so vdi muc 440-
480 USD/mtu trong 6T 2025).

EBITDA tang 4,4 1an YoY. MSR t6i da hoa hiéu suat hoat ddng clia nha may tinh luyén bang
ngudn nguyén liéu vonfram mua ngoai trong giai doan chuyén tiép tai khu khai thac West
Pit. Biéu nay khién bién EBITDA thu hep, song bién Igi nhuan du kién sé cai thién khi san
luong nguyén liéu ndi bo tang dan. Lai ich ti don bdy hoat ddng hién chua dugc phan anh
day du vao KQKD.

Toc do giam don bay tai chinh dang dugc ddy nhanh: MSR d&t muc tiéu dat vi thé tién mat
rong vao cudi nam 2027, qua do cé thé ma ra kna nang chi tra cd tuc t nam 2027.

H tro tU chinh sach: Viéc giam thué xuat kndu doéi vai fluorit cap axit ti 10% xudng 5% va
ap dung thué suat 0% doi vdi bismut xi mang du kién sé dong gop thém khoang 2,5 triéu
USD vao Igi nhuén trong nda cudi nam 2026 (tuong duang 5,0 triéu USD néu quy déi theo
nam).

Quan hé hogp tac vai GBI b8 sung ngudn nguyén liéu dau vao tu bén thu ba theo cam két,
qua do ho trg ma réng cdng suét oxit vonfram [én hon 8.000 tan WOs.
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Khéc:

® MML ghi nhan doanh thu quy 2 dat 2.683 ty dong va LNST trudc Igi ich CDTS dat 191 ty

dong, tuong Ung bién LNST & muc 7,1% (tang 480 diém co ban YoY, trén ca s6 chuén hoa,
k&t qua nay loai tri khodn 13i phi tién mat dong tu viéc dam phan lai thoa thuan véi nha
cung cép trong ndm 2025). Doanh thu thit tuci tang 15,2% YoY, trong khi doanh thu thit
ché bién tang 34,7% YoY. Thit ché bién chiém 37,6% doanh thu, qua do tiép tuc cung co
qua trinh chuyén dich sang mé hinh san phdm dam déng vat co bién Igi nhuén cao hon va
duoc dan dat bai thuong hiéu.

Techcombank dong gop 1.450 ty dong Igi nhudn tU cong ty lién két trong quy 2 (tang
19,2% YoY).

MSN ghi nhan khoan du phong 470 ty dong cho Trusting Social, ndng téng muc trich 18p
tU dau nam 1én khoang 900 ty dong, tu doé phan anh khoan dau tu Al kém hiéu qua. Tuy
nhién, cong ty da hoan nhap khoan du phong 215 ty déng tai Nyobolt Limited.

KQKD quy 2 & 6T 2025 ctia MSN

Ty déng Ql Q2 Q2 Q22026 6T 6T 6T2026

2026 2025 2026 Yoy 2025 2026 Yoy
Doanh thu thuan ! 24,020 18.315 28.118 +54% 37.212 52.137 +40%
- MCH 8.472 6276 7.165 +149% 13.764 15.637 +14%
- WCM 11363  9.130 11.629 +27% 17.915 22.992 +28%
- MML 2479 2340 2.683 +15% 4.409 5.162 +17%
- MHT 2993 1614 8138  +404% 3.007 11131  +270%
. Khac?2 569 434 550 +27% 858 1119 +30%
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LN i HPKD
- MCH
- WCM
- MML

- MHT

bong gop tuTCB

Thu nhép tai chinh rong
Thu nhép tai chinh

Chi phitai chinh

Thu nhép/(chi phi) khac
rong

LNTT
LNST

- MCH
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2.447

1.905

256

183

822

1.316

-1.470

425

-1.895

2.320

1.974

1.800

1.404

1.382

86

104

344

1.216

-1.021

367

-1.388

222

1.846

1.619

1.347

4.044

1.565

203

237

2.039

1.450

-1.326

497

-1.823

4.163

3.800

1.484

+188%

+13%

+136%

+128%

+493%

+19%

+30%

+35%

+31%

-114%

+125%

+135%

+10%

3.039

3.104

223

166
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2.393

-2.326

944

-3.270

-75

3.069

2.602

2.961

6.491

3.470

459

420

2.861

2.766

-2.796

922

-3.718

-29

6.483

5.773

3.284

+114%

+12%

+106%

+153%

+534%

+16%

+20%

-2%

+14%

-61%

+111%

+122%

+11%
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- WCM 203 10 142 N/M 68 345 +407%
- MML 147 249 191 -23% 364 338 -71%
- MHT 536 6 1666 N/M  -216  2.202 N/M
- TCB 1316 1.216  1.450 +19% 2393 2.766 +16%
LNST saulgiich CDTS 1246  1.032 3.125 +203% 1.426  4.371 +206%
Bién LN rong 8,2% 8,8% 13,5% +4,7diEm% 7,0% 11,1% +4,1di€m %
- MCH 21,2% 21,5% 20,7% -0,8diém % 21,5% 21,0% -0,5di€ém %
- WCM 1,8% 0,1% 1,2% +1,1diém% 0,4% 1,5% +1,1di€ém %
- MML 59% 10,6%  7,1% -3,6diém% 8,3% 6,5% -1,7diém %
- MHT 17,9% 0,4% 20,5% +20,1di€ém -7,2% 19,8% +27,0diém

% %

Nguén: MSN, Vietcap

1 Doanh thu hgp nhat thap hon téng doanh thu cla cac céng ty con do loai tri cac giao dich noi
bo.

2 Cac khoan muc khac bao gém nhung khdng gidi han & Pnuc Long, MSB va Wineco.

K& hoach ndm 2026 ctiia MSN
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Ty dong

Doanhthu

WCM

MCH

MML

PLH

MSR

EBITDA

WCM

MCH

MML

PLH

MSR
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Nam tai chinh

2025 hoach
2026 cl 2026 cU

81.621

38.979

30.557

9.230

1.891

7.443

17.274

1.793

8.005

976

354

2171

Ké

KBco

93.500

45.000

33.800

10.100

2.300

16.000

19.800

2.383

8.710

818

370

4.100

Ké
hoach

KB cao

98.000

47.000

35.000

10.500

2.500

20.300

20.700

2.688

9.120

837

418

4.800

Ké

hoach

2026

mdi

KBco

SO

Ké
hoach
2026
mdi

KB cao

98.000 105.000

45.000

33.800

10.100

2.300

16.000

21.000

2.383

8.710

818

370

4.100

47.000

35.000

10.500

2.500

20.300

23.000

2.688

9.120

837

418

4.800

Tang
truéng
mai

KBcosd

20%

15%

11%

9%

22%

115%

22%

33%

9%

-16%

5%

89%

Tang
trudng
mai

KB cao

29%

21%

15%

14%

32%

173%

33%

50%

14%

-14%

18%

121%
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LNST trudc 6.764 7.250 7.900 10.000 11.500 48% 70%
CbTS

Nguén: MSN
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