Vietcap

MSN - LNST sau Igi ich CDTS quy 3/2026 t&ng gap 3 lan
YoY, tdng manh 18% QoQ nhd tang truéng trén dién rong -
Bao cao KQKD

Doanh Nghiép
Ty déng Q3 Q2 Q3 Q3YoY 9T 9T 9TDubao 9T/
2025 2026 2026 2025 2026 YoY 2026 Du
bao
2026
Doanh thu 21164 28.11836.981  75% 58.376 89.118 539133.22266,9%
MCH 7.517 7.165 8.743  16% 21.28124.380 15% 34.593 70,5%
WCM 10.54411.629 12.775  21%28.459 35.767 26% 49.318 72,5%
MML 2.384 2.683 2.646  11% 6.794 7.808 15% 10.926 71,5%
MSR 2.041 8.13814.557 613% 5.04825.688409% 42.34160,7%

Giaodichndibd, congtyme &  -1.322-1.497 -1.740  32% -3.206 -4.525 41% -3.956114,4%
cac khoan muc khac

LN tu HPKD 2.083 4.044 4.760 128% 5.122 11.251120% 17.320 65,0%
MCH 1.800 1.565 2.037 13% 4.904 5507 12% 8.015 68,7%
WCM 273 203 387 42% 496 846 71% 1.116 75,8%

vietcap.com.vn Page 1



vietcap.com.vn

Vietcap

MML 144 236 103
MSR 276 2.039 2.665
Cong ty me & cac khoan muc -410 0 -432
khac

Thunhép taichinh&thunhdp  -969 -1.159 -960
khac rong tai céng ty me va cac
khoan muc khac

LNST trudc Igi ich CDTS 1.866 3.800 4.552
MCH 1.698 1.484 1.938
WCM 175 142 325
MML 101 191 98
MSR 5 1.666 2.148 41512%
TCB 1.265 1.475 1.435

Congty me &cackhoanmuc  -1.379 -1.158 -1.392
khac

523 69% 758 69,1%

722 5.526665% 10.181 54,3%

-1.151 -12% -2.750 41,9%

-3.075 -3.454 -5.625 61,4%

144% 4.468 10.325 131% 14.720 70,1%
4.660 5.222 7.398 70,6%
670 176% 1.01666,0%
436 -6% 591 73,8%
-211 4.350 N.M. 7.98154,5%
3.696 4.252 6.10869,6%

-4.385-4.605 5% -8.37455,0%

1n.221 71,7%

LNST sau lgiich CBTS 1209 3.125 3.671 204% 2.634 8.042205%

MCH 1121 980 1.279
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WCM 149 121 278 86% 208 572176%  86766,0%
MML 9% 180 92 -3% 439 411 -6% 557 73,8%
MSR 5 1.541 1.98740417% -201 4.037 N.M. 7.28355,4%
TCB 1265 1475 1.435 13% 3.696 4.252 15% 6.10869,6%
Cong ty me & cac khoan muc -1.427 -1.172-1.400 -2% -4.583 -4.677 2% -8.57054,6%

khac

Tién mat & ddu tu ngan han

14.73017.628 21.197

44% 14.730

21197 44% 24.992

Bién Igi nhuén rong 8,8% 13,56% 12,3% 7,7% 11,6% 11,0%
MCH 22,6% 20,7% 22,2% 21,9% 21,4% 21,4%
WCM 1,7% 1,2% 2,5% 0,9% 1,9% 2,1%
MML 4,3% 71% 3,7% 6,9% 5,6% 5,4%
MSR 0,3%20,5% 14,8% -4,2% 16,9% 18,8%

Nguén: MSN, Vietcap

CTCP Tap doan Masan (MSN) cong bé doanh thu thuan quy 3/2026 dat 36.981 ty dong (+75%
YoY) va LNST sau Igi ich CDTS dat 3,7 nghin ty dong (+204% YoY). Doanh thu va LNST sau Igi ich
CDTS trong 9T 2026 Ian lugt dat 89.118 ty dong (+53% YoY) va 8.042 ty dong (+205% YoY),
hoan thanh 67% va 72% du bao nam 2026 cua chung t6i. Chung tbi ky vong sé khdng co thay
dGi dang k& doi véi du bao LNST sau Igi ich CDTS hop nhéat cua tap doan, du van can thém danh
gia chi tiét.
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KQKD quy 3/2026 theo tung mang:
MCH - Phl hgp vdi ky vong; doanh thu tang téc trd lai, bién Igi nhuan phuc héi.

- KQKD: Doanh thu tang 16% YoY, LNST sau Igi ich CDTS tang 15% YoY 1én 1,9 nghin ty dong,
nh& déng gop tuong déi can bang tu viéc diéu chinh gia ban va tang trudng san luong; doanh
thu va LNST sau Igi ich CDTS 9T 2026 déu hoan thanh 70% du bao nam 2026 cuia chung toi.

- Ké&nh phan phgi: Kénh truyén théng (GT) tang téc dat muc tang 17% (so voi muc tang 11%
trong quy 2); sd ngay tén kho tai nha phan phéi duy tri 8n dinh & muc 16-17 ngay.

- Nganh hang: Gia vi tdng 19% (nh& Nam Ngu gianh lai thi phan), thuc pham tién Igi tang 19%
(Nh& xu hudng cao cap hoa, thi phan theo gia tri tang khoang 2 diém % tu dau nam), dé udng
tang 14% (trong do, BUP NON t&ng khodng 50% sau khi tai ra mat), hoa my phdm (HPC) téng
9%.

- Bién Igi nhuén: Bién Igi nhuan gop dat 45,4% (+0,8 diém % QoQ) nhd cac dot tang gia ban;
bién Igi nhuan tu HBKD dat 23,6% (-0,7 diém % YoY) do chi phi logistics tang cao; thué suat
thuc té tang (14,6% so véi 12,8% trong quy 3/2025) do chinh sach thué déi vai do uéng co
dudng.

WCM - Phu hgp véi ky vong; doanh thu tich cuc, bién Igi nhuan phuc héi so véi quy 2.
- Doanh thu dat 12,8 nghin ty dong (+10% QoQ, +21% YoY).

- Bién Igi nhuén tU HPKD cai thién 1én 3,0%, so v&i muc 2,3% trong quy 1/2026 va 1,7% trong
quy 2/2026.

- Theo MSN, WCM d3 hoan tat giai doan lam sach d liéu, va cac hé théng logistics, thu mua
dua trén may hoc da mang lai hiéu qua trong viéc tiét kiém chi phi.

- LNST trudc Igi ich CDTS tang 86% YoY va 129% QoQ 1én 325 ty dong, vdi bién Igi nhuén rong
tang 1én 2,5% tumuc 1,8% trong quy 1/2026 va 1,2% trong quy 2/2026.

- Tang trudng doanh thu clfa hang hién hitu (LFL) trd lai muc binh thudng, dat 7,0% trong quy
3, timuc 14,3% trong quy 1va 13,5% trong quy 2. LFL 10y ké tU dau nam dat 11,4%.

- Mang ludi clia hang: WCM van hanh 5.486 clfa hang, m& mdi rong 894 cua hang trong 9T
2026 so vai muc tiéu md mdi 1.000-1.500 clra hang cho ca nam, chd yéu dén tu cac clra hang tai
khu vuc néng thén. WCM hién tu tai trg von cho ké hoach ma rong mang usi bang nguon tién
mat cua chinh céng ty.

MSR - Thép han ky vong; san lugng va gia ban trung binh tang manh, nhung bién Igi nhuén bi
pha lodng do ty trong quéng mua ngoai.
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- Doanh thu: Bat 14,6 nghin ty déng trong quy 3 (+79% QoQ, +613% YoY), tang tU muc 3,0
nghin ty dong trong quy 1va 8,1 nghin ty dong trong quy 2.

- 8an lugng: San lugng vonfram chia trong san phdm dat 1.786 tan, tang tu muc 927 tén trong
quy 1va 1.430 tan trong quy 2 (+25% QoQ, +55% YoY).

- Gia ban trung binh: Theo udc tinh cla chung téi, gid ban trung binh quy 3 tdng manh khoang
45% QoQ, dat muc gia APT trén thi trusng khoang 3.000 USD/mtu.

- Bién Igi nhuén: Bién Igi nhuan gop giam xudng 18,9% tu muc 30,6% trong quy 1va 25,3%
trong quy 2. Bién Igi nhuan t& HPKD ciling giam xudng 18,3% tU muc 27,5% trong quy 1va 25,1%
trong quy 2.

- Theo quan diém cua chung tdi, tinh quang thu mua tu bén thu ba véi muc gia neo theo thi
trudng chi mang lai cho MSR bién Igi nhun tu khau ché bién, thay vi bién Igi nhuan ti khai thac
mo. Do do, ty trong quang mua ngoai cao han sé lam pha loéng bién Igi nhuén, ngay ca khi gia
ban tang.

- San lugng quang tu khai thac dugc ché bién giam 8% QoQ xudng 651 nghin tan, mac du san
lugng tiéu thu tdng manh.

Cdng ty me & cac khoan muc khéc - Cao hon ky vong. Chi phi tai chinh rong va cac khoan muc
khac dat 1,0 nghin ty déng, giam 17% QoQ, mét phan nh& chi phi trich 1ap du phong lién quan
dén Trusting Social giam.

NG vay: Ng vay rong giam xudng 48,5 nghin ty dong tu muc 51,5 nghin ty dong trong quy 2. Ty 1é
no vay rong/EBITDA 12 thang gan nhat giam xuéng 1,98 1an tu muc 2,4 lan, trong khi ng vay rong
/von chd sd hu giam xudng 0,90 1an tU muc 1,04 lan. Thuong vu mua thém 5 diém % c6 phan
MCH trong thang 10 tuong Ung vai dong tién chi tra bang tién mat khoang 10 nghin ty dong va
ty 1& ng vay rong/EBITDA diéu chinh & muc khoang 2,4 1an, so vai ké hoach cudi nam 2026 cla
banl&nh dao1a 2,3 1an.
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