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KHUYEN NGHI:
MUA MANH

Gia muc tiéu: 98,900
Upside: +45%

QUAN DIEM DBINH GIA

BSC duy tri khuy&n nghi MUA MANH vdi c6 phi€u MSN véi mic gid muc tiéu 1 ndm 1
98,900VND/CP (upside +45% so vdi gia déng clfa ngay 08/09/2026) véi phudng phap
dinh gid tiing phan (SOTP), tudng Ung diéu chinh -1.5% so vdi gid muc tiéu gan nhit do
muc nang dinh gid cia MSR (dua trén KQKD tich cuc) bl d3p mot phan nhing diéu chinh
tdng chiét khiu trong béi canh (3i suit neo cao(link)

LUAN DIEM DAU TU (tham khao bdo cio trudc _BCT)

I. Budc vao chu ky hién thuc héa hiéu qua bang Lgi nhuin cong ty me véi LNST cty
me ndm 2025 dat +106% YoY va ky vong LNST ndm 2026/2027 lan lugt
+143%YoY/+24%YoY:

e Mang tiéu dung lién tuc mé rdng thi phan nhd ndm bat xu hudng dich chuyén
nganh theo hudng minh bach va lién tuc t6i uu hda van hanh, xy dung nén tang
t8ng trudng Lgi nhuan 6n dinh (+15%YoY/+23%YoY)

e Mang khodng san (MSR) déng luc tang trudng lgi nhudn mdi va tang trudng
déng gép LNTT tif 1% (2025) L&n hon 40% (2026-2027), dudc din dit bdi xu
hudng gid bén tdng manh va nd luc t8i uu hda van hanh sau giai doan tdi ciu tric.

Ngoai ra, BSC ky vong Masan sé& bdo ddm phan l8n nghia vu tai chinh vdi cidc nha dau

tu trong n8m 2027 nhd dong tién kinh doanh cét 18i cai thién va cdc cdng cu vén linh

hoat tif cdng ty me (link).
IIl. Dinh gia chiét khau vé P/E fw 2026-2027= 8.4-10.4 lan la vung mua h3p dan so
véi muc trung binh 5 n8m trén 32 an. Dang chud y, mdc ndy mdi chi phdn dnh 70% gia
tri cdc mang hién hitu theo ty & s& hitu (MCH +MSR) sau khi trir ng rong. Du dia tai dinh
gia cho MSN trong trung han khi céng ty chiing minh dudc hiéu qua sinh L&i 6n dinh
va gia ting gia tri cho c6 déng cong ty me (chia c8 tdc bang tién, mua CP quy,..).
CATALYST: (i) T8ng hiéu qud hoat d&ng va dong tién tir MSR gitip MSN hoan tat nghia
vu véi cdc ¢ déng PE giai doan 2026-2027; (ii) Gidm dbn bay tai chinh, don gian hda
bd mdy van hanh (link) va duy tri xu hudng cai thién hiéu qua kinh doanh ; (iii) Du dia
thu hudt dong vén nudc ngoai trong béi cdnh nAng hang thi trudng ching khodn.
DIEM NHAN THONG TIN 7T/2026 (chi tiét tai trang 2):

e HDPQT cta MSN dé xuat nang k& hoach phu hgp vdi KQKD tich cuc 6 thdng dau
n&dm 2026 (hoan thanh 53% dé&n 79.6% muc tiéu cii)

e Doanh thu thuidn 772026 d3 hoan thanh 61-65% k& hoach doanh thu dé xuét,
trong khi mua cao diém kinh doanh ndm & nifa cudi ndm.

RUI RO: (i) Nhu c3u tiéu ding suy gidm va &p luc l&i vay do L3i sudt neo cao va bién
ddng gid volfram tac ddng l&n KQKD; (ii) Ap luc dén tif nghia vu tai chinh d8i véi CD PE
giai doan 2026-2027.

2024 2025 2026e 2027f
Doanh thu thuén 83,178 81,621 118,896 145,888
LNST cty me 1,999 4,108 9,986 12,394
EPS 1,315 2,702 6,568 8,151
Tang trudng EPS 377% 106% 143% 24%
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I. DIEM NHAN VA CAC SU KIEN 7T/2026

Tém tat: (1) KQKD 6T/2026 chiing minh cam két ciia BOD trong viéc hién thuc hda ldi
nhudn (2) Théng tin ddng chd y: ndng K& hoach kinh doanh 2026 va Doanh thu 7T7/2026
tich cuc.

1. Cap nhat KQKD 7T/2026

KQKD Q2/2026, DTT va LNST cty me (Post-MIl) lan lugt dat 28,118 ty VND
(+53.5%Y0Y) va 3,125 ty VND (+202.8%Y0Y).

e  WCM (DT +27.4%YoY va LNST Pre-Ml ting gap 14 lan) ting trudng dén tir viéc
ddy manh md& mdi (thuan 324 CH trong Q2, ndng téng lén 5,141 CH) va bdm sét
muc tiéu cd ndm va DT/Ch +13.5% YoY trong dé lugng khac hang mdi dan d3t tdng
trudng (LFL)- M6 hinh minimart ndng thén tiép tuc & ddng luc chu luc (LFL +26%).
Bién LNST quy 2 cai thién +1.1 dpt so vdi cing ky (hiéu qud CH md mdi dudc dadm
bao vdi han 90% CH mdi dat diém hoa vén EBITDA ngay trong quy.)

e MCH (DT +14.2%YoY va LNST Pre-MI +10.2%YoY) duy tri da tdng trudng hai chit
s8 chl yéu nhd san lugng (+10%Y0Y) va gid tdng tu thang 4/2026 (+4%YoY) sau
khi hoan tat tai ciu tric kénh phan phdi. Déng luc dan dat tir chién lugc cao cap
hda (CHIN-SU +27%, Omachi +17.8%) va mang mdi HPC (+32.5%), kinh doanh
quéc té (+24%). Tuy nhién, bién LNST gidm nhe 0.8 dpt do dp luc tir chi phi logistics
tang (+3.2% én 4.4%)

e MML (DT +14.7%YoY va LNST Pre-MI -23.2%YoY). Doanh thu thit mat (+15.2%)
va thit ché bién (+34.7%) tdng t6t bl d3p cho mang trang trai -6.6% nhd& cdng
hudng qua kénh WCM (+30.5%) va cdc sdn phdm dbi mdi (Heo Cao B6i +21.2%,
Ponnie +45.5%). Bién LNST thuc té cai thién +4.8 dpt so vdi cung ky néu loai trir
khoan lgi nhudn moét lan ndm trudc.

e MSR (DT +404.1%YoY va LNST Pre-MI dat 1,666 ty VND so véi muc 6 ty cung
ky) ghi nhdn muc l6i nhuin ky luc nh& gid APT binh quén Q2/2026 dat 3,191
USD/mtu (+ 656% YoY va cao gdp dbi ké hoach) va cai thién dédng ké hiéu qua san

xuat dua vao ngudn qudng nhdp khiu va téi uu hda vén hanh.

Liy k& 6T2026, LNST Pre-Ml dat 5,773 ty VND, hoan thanh khodn 50%-57.7% cic muc
tiéu tai chinh ndm dudc diéu chinh tdng. Két qua dot bién nh& sy bung né cia MSR
trong bdi canh gia vonfram ting vot, cing da tang trudng dong déu cla mang tiéu
dung (+21%YoY).

Quan diém: KQKD Q2 clia MSN dién bién tich cuc hon udc tinh ca BSC, chl yéu dén tir
t8ng trudng MSR tich cuc hon ky vong nhd xu hudng gid tdng manh va san lugng nguén
qudng mua ngoai tdng trudng tich cuc, 0 dé bl d3p cho KQKD cia MCH phuc hbi chdm
hon ky vong do tédc déng cla viéc ting gid tir T4/2026 chua phan dnh hét vao KQKD va
ap luc gia tang chi phi logistic.

2. Cap nhét théng tin dang chu y:

HDQT MSN d3 dua ra nghi quyét dé xuit diéu chinh k& hoach kinh doanh hdp nhat
ndm 2026 theo hudng ning ké& hoach phu hdp véi KQKD tich cuc 6 thang dau ndm
2026 (hoan thanh 53% dén 79.6% muc tiéu cili) :
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e Kich ban cd s&: DTT dat 98,000 ty VND (+20%YoY) va LNST Pre-MI dat 10,000 ty

VND (+48%YoY)

¢ Kich ban cao: DTT dat 105,000 ty VND (+29%YoY) va LNST Pre-MI dat 11,500 ty

VND (+70%Y0oY)

Tru cét Lgi nhudn & ting trudng:

e  MCH tiép tuc la bé d3 (gi nhudn viing chic (+9% dén +14% EBITDA).

e WCM t8ng trudng bung nd (+33% dén +50% EBITDA) nhd muc tiéu md mdi 1.000
- 1.500 CH.

e MSR du kién t8ng trudng EBITDA tir +89% dén +121%, dua ty l& ng rong/EBITDA
riéng xudng 1.7x va ma ra du dia trad c6 tic tién mat tir 2027.

Doanh thu thuan 7T2026 hoan thanh 61-65% ké& hoach doanh thu dé xuat, trong khi
mua cao diém kinh doanh nam & nifa cudi ndm: DTT dat 63,846 ty VND, ting
+46%YoY, dan dit bdi (i) Masan High-Tech Materials v8i doanh thu gdp +3,75 lan va
(ii) Hé sinh thai Tiéu dung tdng trudng +14%YoY.

e Mang tiéu dung: DTT dat 48,753 ty VND(+14% YoY), vdi tdng trudng dong déu tai
WinCommerce (+27%), Masan Consumer (+13%), Masan MEATLife (+16%) va
Phuc Long (+27%).

e Mang khodng san (MSR): DTT ghi nhan 15,601 ty VND (gép 3,75 lan cung ky).
Doéng luc dén tir gid vonfram duy tri 8 muic cao (Gid APT binh quén theo Fastmarkets
dat 3.137 USD/mtu) do ngudn cung han ché va nhu ciu lién quan dén Al.

Cap nhat cac thong tin khac

e Huy ddng thanh cong khoan vay quéc té ky luc 750 triéu USD: Khoan vay tin
chap hop v6n cé ky han 6 ndm ti 15 ngdn hang ngoai. Trong dd, 490 triéu USD
dung dé cd ciu ng cli va 260 triéu USD lam vén du phong. Bién L3i suat gidm
manh tr 3.5% (2023) xudng 1.8%, gilip tiét kiém hang triéu USD chi phi L3i vay.

e Nhin hon 1,000 ty VND c6 tdc tif MSR: Masan High-Tech Materials (MSR)
théng qua phuang dn tam Ung ¢é tldc bang tién mat ty 1& 10% (1,000 VND/c8
phiéu), t6ng chi chitrd 1,100 ty VND. Nhd& s8 hitu 92.9% c6 phan tai MSR, Masan
(MSN) s& thu vé phan lén s6 tién nay, gia t8ng nhanh chdéng lugng tién sin cd.

Hinh: LNST trong 6T/2026 clia MSN dudc dan dat bdi tdng trudng Hinh: Dam bdo muc tiéu ty & ng rong/EBITDA dudi 2 lan
vugt trdéi MSR va tdng trudng én dinh clia mang tiéu dung(Ty VND) trong nam 2026
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Ngu6n: BSC Research
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II. TRIEN VONG KINH DOANH 2026 - 2027

C4p nhét quan diém so vdi bdo cdo gan nhéat: (1) Hién thuc hda hiéu qua bang ldi nhudn

cbng ty me théng qua néng ky vong déng gdp ctia MSR vao ldi nhuén cla tép doan nhd

gid volfram tdng manh neo cao bl d8p cho tdc dbng l3i vay cao hdn ky vong trong boi

canh (i sudt; (2) Quan diém tich cuc vé khd ndng ddm bdo nghia vu lién quan dén quyén

chon ban.
I(?:anh thu cdc mang KD 2026F ;/:gli'hay 2027F
1. MCH 32,085 1% 36,221
GPM 45.1% -1.2 dpt 45.1%
2. WCM 47,041 3% 58,782
GPM 24.0% 2.5 dpt 23.8%
3. MML 6,441 2% 6,989
GPM 35.7% 1.0 dpt 35.4%
4. MSR 30,998 228% 41,449
GPM 24.6% 5.2 dpt 22.3%
DTT 118,896 25% 145,888
%YoY 45.7% 22.7%
L&i gop 36,805 29% 43,154
GPM 31.0% 1.0 dpt 29.6%
Chi phi ban hang (16,732) 9% (19,767)
Chi phi QLDN (4,375) 9% (5,169)
SG&A/Rev 17.8% -2.6 dpt 17.1%
EBIT 15,698 71% 18,218
Bién EBIT 13.2% 3.6 dpt 12.5%
L&i/l5 tai chinh rong (6,341) 10% (6,232)
Zl;_igfip khdc + L3i/lé 5.574 1% 6.546
LNTT 14,931 53% 18,532
LNST 13,139 57% 16,308
LNST CT me 9,986 94% 12,394
%YoY 143% 24.1%
Bién LNST 11.1% 2.3 dpt 11.2%
EPS Pha loang 6,568 8,151

Ky vong nam 2026: Nidng manh du phéng +25%DT va
57% LNST so véi du phéng ddu ndm cla BSC (Link) va
cao hon kich ban tich cuc cia MSN cho ndm 2026 lan lugt
+11%DT va 15% LNST. Dua trén diéu chinh chinh tirnang
du phéng MSR.

MSR: Nang manh du phéng Lgi nhuin +5 lan so vdi udc
tinh trudc d6 dua trén KQKD Q2/2026 va dién bién tich
cuc gia APT. Vdi gia dinh (i) ndng ky vong gid APT thi
trudng trung binh udc tinh trén 700-800 USD/mtu lén
trén 2,800 - 3,100 USD/mtu (ii) San lugng KD san
pham Volfram udc tinh +15% nhd ngudn quang nhip
kh3u va cai thién hiéu suit nha may, L& cac yéu t6 dan
d3t bién Lgi nhudn gbp +5.2 dpt so véi udc tinh trudc
dé.

Mang tiéu dung duy tri ky vong tuong dudng udc tinh
trudc dé (+15%YoY).

Chi phi tai chinh +9% do tdc déng cla xu hudng Lai
suat gia tdng va neo cao (+1.5 dén 2 dpt so vdi udc
tinh trudc d6 cdia BSC).

N&m 2027: Ky vong ting trudng tich cuc trén muic nén

cao v3i DTT +23%YoY va LNST +24%YoY, nhd:

MSR tiép tuc ghi nhan tdng déng gdp vao LNTT cua
tap doan tUf 42% |én 44% nhd ky vong gid APT tiép
tuc neo va san lugng kinh doanh tang trudng tich cuc.
Tiéu dung +23%YoY dudc ky vong dan dat bdi hai tru
c6t chinh la WCM - déng gop tlif cac clfa hang md
mdi hiéu qua giai doan 2024-2026 v t6i uu hda van
hanh; MCH tiép tuc duy tri vi thé |3 tru cbt lgi nhuin
va ghi nhén téng trudng tich cuc hon nhd xu hudng
cao cap hda san phdm va L6 trinh cao cip hda va tai
dinh vi thuong hiéu .

Chuy: (*) BSC st dung sd liéu doanh thu ban hang ra bén ngoai, tham chiéu thuyét minh BCTC hdp nhat cia MSN nam 2025.

BSC Equity Research.

Nguén: MSN, BSC research

Diém nhan trién vong kinh doanh 2027 gém (1) Mang khoang san (MSR) va (2) mang
tiéu dung (WCM+MCH+MML)

(1) Trién vong mang khodng san (MSR): tham khdo bdo cdo MSR
Doanh thu +34%YoY nhd dan d&t bdi gid APT neo cao trén 3,000 USD/MTU va san
lugng kinh doanh t8ng trudng nhd nguén cung nhp khiu

Bién Lgi nhudn hoat ddng neo vling cao so vdi lich sif 21.3% (-2dpt svck) do udc

tinh cia mang gia céng

Bloomberg: RESP BSCV
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(2) Mang tiéu dung gém WCM, MCH va MML

Trién vong mang WCM

e Doanh thu thuan ky vong +26% YoY nhdg (1) ky vong mé mdi clta hang hiéu qua
+1,357/7,396 CH so vdi udc tinh cudi ndm 2026e la 6,039CH trong d6 md hinh
minimart néng thén tiép tuc dudc ddy manh tai khu vuc thé manh L3 mién bic va
mién trung, gia tdng dé phu tai mién nam. (2) DT/CH trung binh tdng 1% nhd déng
g6p cla cac clfa hang md mdi da trudng thanh trong giai doan 2025-2026 va ky
vong tiép tuc cdi thién luu lugng trén tiing diém bdn (traffic) nhd xu hudng chuyén
dich nganh va cai thién danh muc sdn pham .

e Bién Lgi nhuin hoat déng dudc ky vong cai thién tir 2.1% cling ky &n 2.4% nhd nb
luc t8i wu hda van hanh toan chudi va ky vong >80% clfa hang m3 mdi ghi nhin
EBITDA dudng & muc d6 clfa hang nha vao ky vong DT/CH trung binh ~60%-70%
clfa hang trudng thanh va chi phi dau tu dudc t8i uu (-15% so vdi giai doan trudc
2024)

Trién vong mang MCH

e Doanh thu duy tri tdng trudng +13%YoY nhd ddng gdp tuyét déi tr xu hudng ting
gid va cai thién thi phan & hau hét cic nganh hang, trong dd, vdi nganh gia vi va
thuc pham tién Lgi (+12%) ti€p tuc 8n dinh trén mitc nén cao nhd hudng Ldi xu hudng
cao cip hda nganh hang va cdc nganh hang dan dat tdng trudng gébm HPC
(+25%Y0Y) tiép tuc tdng trudng thi phan nhd d6 phu truc tiép cha Retail Supreme.
va nganh dé udng (+18%YoY) nhd hiéu qua cla chién ludc téi dinh vi thuong hiéu;

e Bién Llgi nhun hoat dong tuong dudng cluing ky 8 mitc 22% do tac déng cla co ciu
nganh hang va xu hudng ting gid (chon loc theo nganh hang) bl d3p dudc chi phi
dau vao neo cao

Trién vong mang MML

e Doanh thu (+12%YoY) nh& ting ty trong déng gdép cla mang thit tugi va thit ché
bién (+ >20%YoY) md rdng thi phan théng qua cdc sdn pham thit cé thuong hiéu déi
mdi va cong hudng vdi WCM, bl d3p cho déng gdép clia mang trang trai tiép tuc thu
hep do ap luc kép tir gid heo hai -5%YoY va chi phi dau vao cling téng so vdi cing
ky.

e Bién ldi nhuan hoat ddong gidm nhe -1 dpt so vdi cling ky do chi phi d4u vao neo
cao va gia ting chi phi lién quan dén d6i md&i sdn pham, gid tdng dd nhan dién thucng
hiéu va mé& réng db phd sadn pham.

Ngoai ra, dua trén nhitng udc tinh vé dong tién kha dung va trién vong lac quan vé
KQKD 2026-2027 la co sé dé BSC cho rang MSN dam bdo dugc phan Ldn nghia vu
guyén chon ban déi véi NDT PE nam 2027.

Nghia vu quyén chon ban cGa T4p doan Masan (MSN) d8i véi nha dau tu PE vao ndm
2027 udc tinh khodng 700 triéu USD (tuong ducdng 18,398 ty VND tai ty gia gia dinh
26,270, bién d6 bién déng +/-1% dén 2%). Danh gid ciu tric dong tién tich WOy dén cudi
nam 2026 cho thdy MSN dang s hitu mét chién lugc quan tri tai chinh rdt chd déng va
ddm bdo phéan l8n nghia vu d6i véi quyén chon ban cia NDT PE:

Nguén luc tir dong tién hién hitu: Tinh dén thang 8/2026, MSN d3 s& hitu dong tién kh3
dung udc dat 11,918 ty VND (bao gém dong tién HDKD c6t 16i, 6 tic MCH &3 nhan va
han murc vay qudc t& du phong). Nguén luc hién tai nay d3 ddm bao ty L& bao phu viing
chéc dat 65% téng nghia vu.
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2. Dém tai chinh gia ting tif du phéng cudi ndm 2026: Ngudn tién tai cbng ty me sé tiép
tuc dudc ciing c8 manh mé nhd dong c6 tuc tién mat chic chan ty MCH (4,511 ty VND)
va MSR (1,022 ty VND). C4u tric dong tién tich Ly dich chuyén linh hoat theo cdc kich
ban:

e Kich ban dp luc cao (Bi€n dbng bat lgi vé dong tién HDKD): Ty L& bao phd t6i thiéu cla
MSN van duy tri dugc trong bién d6 an toan tir 84% dén 103%.

e Kijch ban Cd ban & Tich cuc: Téng dong tién tich Ly du kién dat vugt trdi tir 22,363 ty
VND dén 25,863 ty VND (tusng dudng ty |& bao ph( dat tir 122% dén 141% nghia vu).
MUc thdng du d6i dao tir 3,917 dén 7,417 ty VND trong kich ban trong tAm nay tao ra
uu thé chién lugc toan dién, cho phép MSN dbng thdi hién thuc héa hai muc tiéu:

o Hoan tat nghia vu vdi PE cii: S&n sang tat todn toan bd quyén chon ban dé tao khodng
tréng thdi gian t6i uu, chd déng hoan thién cdc thu tuc phdp ly véi cic déi tdc PE chién
ludc mdi.

o Cd sé cha ky vong hién thuc héda cam két vdi ¢6 déng: Dam bao dong tién HDKD cét
15i, thuc hién 16 trinh gidm don biy tai chinh va mé dudng chi trad c6 tdc tién mat cho c6
ddéng tir nam 2026.

Tuy nhién, chiing téi cling luu y rang van can theo ddi thém céc bién sb lién quan dén

o Rui ro tai cp von: L3i suit neo cao lam t8ng chi phi thu x&p vén va IRR ky vong cla PE
mdi, di kém cac diéu khodn cu tric phic tap, gay ap luc lén muc tiéu ddo ng 700 triéu
USsD.

o Ap luc d4o han ng & Rai ro van hanh: Su trung khdp vé thdi gian d4o han ctia nghia vu
guyén chon nay vdi cidc khodn ng vay/trai phiéu dén han khdc, két hgp vdi bién sé vé hiéu

qua hoat déng kinh doanh clia cdc mang c6t l&i trong cdc quy tdi.

Gia tri uSc tinh ( Triéu USD) 700

Gia dinh Ty gid USD/VND 26,270

Nghfa vu véi NDT PE udc tinh (Ty VND) 18,389

Dir kién tai thai diém: 26/08/2026

Dong tién hoat ddng cbt 6i hgp nhat 4 quy gan nhat 3,283

Vay quéc té - du phong 6,830

Dong c6 tdc d3 nhan MCH 1,804

Téng dong tién 11,918

% Ty L& bao phu hién tai 65%

Du phéng 2026 theo cac kich ban Thén trong Ihén trong Tich cuc
Dong tién HDKD cét 16i hdp nhat cd ndm udc tinh 3,000 6,500 10,000 13,500
Vay quéc té - du phong 6,830 6,830 6,830 6,830
Dong ¢8 tdc ti MCH (2026¢) 4511 4511 4511 4511
Dong c6 tuc tir MSR (2026e) 1,022 1,022 1,022 1,022
Téng dong tién 15,363 18,863 22,363 25,863
% Ty L& bao phu 84% 103% 122% 141%

Ngubn: BSC Research

BSC Equity Research. Bloomberg: RESP BSCV Trang | 6



BSC’ Bao cdo cip nhat doanh nghiép
nnnnnnnnnnnnnnn 09/09/2026- HSX: MSN

II. QUAN DIEM DINH GIA.

BSC duy tri khuyé&n nghi MUA MANH vdéi c¢8 phiéu MSN véi mic gid muc tiéu 1 ndm a
98,900 VND/CP (upside +45% so vdi gia dong clra ngay 08/09/2026) vdi phuong phap
dinh gid ting phan (SOTP), diéu chinh -1.5% so vdi gid muc tiéu gan nhat (link) nham
e Tang manh dinh gid hgp ly cia mang khoang sdn MSR +56.5% so vdi dinh gia
gan nhat nhd hiéu qud kinh doanh dudc chiing minh trong 1H/2026 va gié ban
(APT) tiép tuc neo cao tai vung gia lich sif va &3 hiéu chinh tdc déng tir thi trudng
lén PE muc tiéu.
e Diéuchinhthin trong tdc ddng cla (1) mbi trudng (3i suit cao hon thai diém dinh

giad tdc déng tdi PE muc tiéu clia cadc mang kinh doanh va ép luc thanh khodn
thap cung véi xu hudng IPO thu hit dédng k& dong tién trén thi trudng, (2) Dam
bao nghia vu d6i véi NDT PE trong ndm 2027 (3) TCB dudc danh gid nhu khoan
dau tu chién luge nén diéu chinh P/B muc tiéu tir 1.3 l4n vé 1 lan.

Dinh gia titng phan theo TLSH Tiéucuc2 Tiéucucl Tich cuc Tich cuc 2
Mang tiéu dung (¥) 116,409 127,595 139,900 146,668 153,774
Mang khodng san (**) 32,659 40,414 46,911 55,922 63,676
TCB (P/B muc tiéu =1 lan) 37,552 39,430 41,401 43,471 45,645
Téng 186,621 207,439 228,213 246,061 263,095
(+/-) Ng rong va khac (32,712) (32,712) (32,712) (32,712) (32,712)
Gia tri DN 153,908 174,727 195,501 213,349 230,383
Gia tri DN sau chiét khiu tap doan 118,391 134,405 150,385 164,115 177,218
Gia muc tiéu(VND/CP 77,900 88,400 98,900 107,900 116,600
Upside 14% 29% 45% 58% 70%

Gia hién tai 68,400

(*) Mang tiéu dung: MCH,WCM,MML va PHL cé loai bd tac déng cua cac giao dich ndi bd 1én KQKD
(***) TCB tiép cin P/B muc tiéu tr 1.3 l4n con 1 lan, phan dnh dlng ban chat khoan dau tu chién lugc
Ngubn: BSC Research

Quan diém hiéu suat cd phiéu: Gid c6 phiéu MSN d3 diéu chinh hdn -24% so véi dinh thdng 1/2026 nhung mdi phuc
héi 7% tur thang 7/2026 — ghi nhan muc phuc hbi thap hon so véi cdc DN tiéu dung ban L& khic +15% dén +30% tur
day. Nguyén nhan cé thé dén tir nhitng lo ngai dén tir nghia vu ng ddi véi nhém NBT PE, ddn b3y ng neo cao va tinh
6n dinh trong déng gdép Ldi nhuin clia MSR. Tuy nhién, chiing tbi cho rang vdi xu hudng KQKD tiép tuc cai thién manh
trong khi dinh gid PE FW 2026-2027 = 8.4 -10.4 lan — dinh gia chiét khau siu so vdi lich sif va mdi chi phdn dnh hon
70% dinh gid thi trudng theo TLSH cla (MCH + MSR)- ng rong, la khodn dau tu phl hdp trong trung han

Hinh: Dinh gig chiét khiu siu so vdi lich su Hinh: MSN s& hitu du dia tang trudng tich cuc trong trung han (Ty
VND)

50 120,000

40 WAV'\\MA 100,000

30 80,000

20 M“'\——i— 60,000 A
40,000

10
0 20,000
g 8 8 &8 3 ¢ 88 g 8 &g i
8 8 3 29 88 88 8 8 5 Gfa hién tai
e P/E (l4N) Trung binh 0.75STD Binh gia thi trudng (MCH +MSR)- ng rong  e=gem= MSN

Ngubn: BSC Research
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Khuyén cdo sif dung

B3an bdo cdo nay cla Céng ty C6 phan Chung khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc x4y dung dé cung cap theo yéu cu cla bat ky té chuc hay ca nhin riéng
& ndo hodc cdc quyét dinh mua ban, ndm giit ching khodn. Nha dau tu chi nén sl dung cdc théng tin, phén tich,
binh ludn cla Ban bdo cdo nhu 14 nguén tham khdo trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi
théng tin, nhin dinh va du bdo va quan diém trong bdo cdo ndy dudc dua trén nhiing nguén dit liéu dang tin céy.
Tuy nhién Céng ty C6 phdn Chiing khodn BIDV (BSC) khéng d&am bdo réng cdc ngudn thdng tin nay (& hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém ndo d6i vdi tinh chinh xdc cla nhiing théng tin dudc dé cip dén
trong bdo cdo nay, cling nhu khbng chiu tréch nhiém vé nhiing thiét hai d6i vdi viéc st dung toan bd hay mét phan
néi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhdn dinh dudc dé cdp trong bdo cdo nay dua trén su cin
nh&c can trong, céng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhin dinh ndy cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va la tai sdn cla Cbéng ty C6 phédn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, stia d6i, in 8n ma khéng cdé su déng y cGa BSC déu trdi lut. B4t ky nbi dung nao cla
tai liéu ndy cling khéng dudc (i) sao chup hay nhan ban & b4t ky hinh thic hay phuong thic nao hodc (ii) dudc cung
cap néu khéng dudc su chap thudn cia Cong ty C6 phan Chiing khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Toa nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phé H6 Chi Minh

Tel: +84838218885

P

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc x3c dinh dua trén t6ng muc sinh LSi ky vong, bing téng cla chénh
l&ch gilta gid muc tiéu va gid ddng clfa ngay khuyé&n nghi cla ching khodn cdng vdi ty suit c6 tic ky vong. Cac dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyé&n nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd én
MUA Téng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh L8i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Biu
Quyén phu trdch Trung tdm Phan tich Nghién clu
Buupg@bsc.com.vn

Nguyén Thi Cam Tu

Bui Nguyén Khoa o , . . .
Quyén phu trach Nhém nganh va Doanh n

P. Gidm d8c Trung tdm PTNC
Vimo - Thi trudng
Khoabn@bsc.com.vn

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh Nhém B4t dong san, VLXD
Nguyén Dan Trudng Pham Quang Minh
Chuyén vién phan tich Trudng nhdm, Chuyén vién phan tich cao cap
Truongnd@bsc.com.vn Minhpg@bsc.com.vn
Lam Viét

Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuat khiu, Logistics
Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap

Nhém DA4u khi, Dién, Phan bén — Hoa chat
Chauptm@bsc.com.vn

Luu Thuy Linh N
. ., Tran Lam Tung
Chuyén vién phan tich A .
) Chuyén vién phan tich
Linhlt2@bsc.com.vn

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn
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