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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 89.200

Gié thj treong (16/05/2025)  62.500

+42,7%
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San giao dich HSX
Khoang gia 52 tuan 897
Vén héa 89.178 ty déng

SL c¢b phiéu lu hanh 1.438.351.617

KLGD binh quan 10 ngay 4.395.244
% s& hiru nwéc ngoai 24,93%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan N/a
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Beta 1,06
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CTCP Tap Poan Masan

Ma& giao dich: MSN Reuters: MSN.HM Bloomberg: MSN VN

Pong lwc tiéu dung thuc day trién vong ting trwéng loi nhuan 40%

Téng quan KQKD Q1/2025

MSN d3a dat dwoc két qua virng vang trong Quy 1/2025, véi doanh thu thuan dat 18.897 ty ddng
(+0,2% yoy; +11,1% yoy da diéu chinh, loai triv viéc thoai vén H.C. Starck) va loi nhuan sau thué
sau lgi ich ¢d dong thiéu sb (LNST-CDTS) dat 394 ty ddng (+278,8% yoy). Thanh tich néi bat
nay dwoc thic ddy bdi sw tang trwdng xuét sdc & cac mang tiéu ding—Masan Consumer,
WinCommerce, Masan MeatLife, va Phic Long Heritage—v&i EBITDA tang truwéng lan wot
12,0%, 45,2%, 43,8%, va 32,4% yoy. Tuy nhién, LNST-CDTS khong dat dwoc dw bao 500 ty
ddng ctia chiing tdi, chl yéu do sw sut giam 4,3% so va&i cing ky nam trwéce trong déng gép loi
nhuan tir don vi cdng tdc Techcombank.

Dw b&o 2025: Duy tri tang trwéng véi tang trwéng LNST-CDTS 40%

Ching t6i dw b4o doanh thu thu&n ctia MSN nam 2025 dat 86.955 ty ddng (+4,5% yoy) va LNST-
CDTS dat 2.802 ty ddng (+40,2% yoy). Dw bao cla ching tdi twong dwong véi EPS 1a 1.948

ddng/cd phiéu va P/E ky vong 1a 31,8x, dwoc hd tro béi cac yéu té chinh sau:

e Masan Consumer Holdings (MCH): Dy kién sé& vwot troi trong nganh Hang tiéu dung
nhanh (FMCG) nh& strc manh thwong hiéu va dong san pham sang tao. Chang t6i dy
bao tang trwéng doanh thu va EBIT I&n lwot la 10,1% va 9,2%. Tuy nhién, sy than
trong ctia ngudi tiéu dung trong bdi canh bat 6n thwong mai toan cau c6 thé chuyén
hwéng chi tieu vé cac san phdm thiét yéu, qua do gia tang strc hap dan clia MCH vé
tinh phong tha.

¢ WinCommerce (WCM): M& réng manh mé véi muc tiéu dat 700 ctra hang vao cudi
n&m 2025, tap trung vao khu vwc mién Bac va mién Trung Viét Nam, dy bao ting
trwdng doanh thu 15,2% va téng trwdng EBIT 105,8%. Tuy nhién, sy canh tranh gay
gét t» Bach Hoa Xanh tai mién Trung can dwoc theo di chat ché.

. Masan MeatLife (MML): V&i gia thit lon thuan lgi, chién lvoc chuyén sang cac san
ph&m thit ché bién c6 bién lgi nhuan cao, t6i wu héa chi phi san xuét nhe ting truéng
mang thit twoi, MML dang chuan bij phuc hdi manh. Ching t6i dy bao tang trwdng
doanh thu 15,7%, EBIT tang 124,4% va su dao chiéu lgi nhuan rong.

e Phuc Long Heritage (PLH): Cac digu chinh chién Iwoc, bao gébm viéc déng clra cac
quay hang hoat ddng kém va nang cao chét lwong dé thic day gia tri trung binh méi
don hang, hé tro dw bao ting trwdng doanh thu 7,4% va EBIT 30,2%.

e Masan Hi-Tech Materials (MSR): Bwoc hd tro béi gia dau ra thuan loi trong bbi canh
céng théng dia chinh tri, MSR dy kién dat dwoc mic tang EBIT gap 4,3 1an va giam
thidu 50% thua 16 yoy, tan dung dong lwc tir chudi cung ¢ng toan cau.

Dinh gia & Khuyén nghi

Bang dinh gia SoTP cla ching tdi dwa ra gia tri hop ly 89.200 déng/cé phiéu, &p dung chiét
kh&u tap doan 30%. T&ng trwdng bén virng tlr mang tiéu dung cla MSN, cung véi dong thai
chién lwgc—nhw don gian hod mé hinh tap doan, niém yét MCH 1én san HOSE va trién vong
nang hang thj trwéng Viét Nam—Ia nhitng déng lwc I&n hd tro cho tién nang ting gia cla cd
phiéu trong 2025-2026. Chiing tdi duy tri khuyén nghi OUTPERFORM dwa trén nhirng yéu té
co ban cét 16i dang dworc cai thién, dinh gia hap dan va cac yéu t6 khach quan bén ngoai khac

gidp thi trwéng cé goc nhin khéac hon vé dinh gia ctia MSN.
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Téng quan KQKD Q1/2025

MSN) da dat dwoc két qua virng vang trong Quy 1/2025, véi doanh thu thuan dat 18.897 ty ddng
(+0,2% yoy; +11,1% yoy da diéu chinh, loai trir viéc thoai vén H.C. Starck) va loi nhuan sau thué
sau loi ich ¢ dong thiéu sb (LNST-CDTS) dat 394 ty ddng (+278,8% yoy). Chi tiét nhw sau:

Q1/2024  Q1/2025 ACH) Y chinh
Doanh thu thuan: 18.855 18.897 0,2%
- Masan Consumer 6.580 7.489 13,8% - Gia vi (+15,9% yoy): Tuong &t (+25,1% yoy), Nwéc mém (+11,4% yoy),

Nwéc twong (+18,6% yoy) va cac loai gia vi khac (+21,3% yoy).

- Thwe pham tién loi (+4% yoy): Omachi (+20,1% yoy) trong khi Kokomi (-
3,5% yoy) do giai phéng hang tdn kho chudn bi cho tai ra méat thwong hiéu..
- D& ubng (+8,7% yoy): WakeUp247 (+10,7% yoy).

- Ca phé (+39,8% yoy): ting trwdng nhd san lweng va diéu chinh gia ban.
- San ph&m ch&m séc ca nhan va gia dinh (HPC) (+13% yoy): Chante téng
trwéng 2,3 Ian trong khi NET dang tai cAu tric hé théng phan phéi.

- WinCommerce 7.957 8.785 10,4% - Minimart (WMP): Tang 308 clra hang yoy. Doanh thu tdng +13,6% nho
téng trwdng LFL (like-for-like) 8,6%, ndi bat véi mirc tang trwéng LFL 7,7%
va 13,5% cua hai m6 hinh WiN va WM+ khu virc néng thon. Bang di dung
hwéng dé dat it nhét 700 clva hang méi mé trong ndm nay.

- Supermarket (WMT): Gidm 3 yoy. Doanh thu tdng 1,4% nho tang trwéng
LFL 2,7%. WCM sé tap trung tai cAu trdc md hinh WMT trong n&m 2025
trwére khi tiép tuc mé rong tré lai.

- Masan MeatLife 1.720 2.070 20,3% - Doanh thu tlr mang thit tdng 22,5% yoy, nh& gia heo hoi tdng manh, san
lweng ban ra cai thién théng qua sw mé rong thi phan cia WCM, va sy tang
trwdng dang ké ctia mang thit ché bién, chiém 36% téng doanh thu.

- Doanh thu tl trang trai tang 14,9% yoy, chd yéu nhé gia thit lon ting cao.
Hoat dong ch&n nudi ga tiép tuc dwoc tdi wu héa dé& nang cao hiéu qua.
- Masan Hi-Tech Materials 3.089 1.393 -54,9% - Thoai v6n H.C Starck.
- San lwong quang ché bién gidm 10% do nha may tam dirng hoat déng
trong thang 3 va thiéu hut ngudn cung tinh quéng vonfram tir bén thi ba.
Tuy nhién, anh hwéng nay dwoc bu dap mot phan nhér san luong dau vao
cao hon tir mé Nui Phao, dan dén san lwgng dong, fluorit va bismuth téng.

- Phuc Long Heritage 387 424 9,6% - Tang 24 ctra hang so vé&i Q1/2024.

- Tang trwédng cling dwgc hd tro bdi mire ting 52,1% trong doanh thu thuc
ph&m, gép phan lam téng gia tri trung binh méi héa don.

EBIT: 2.452 2.825 15,2%

- Masan Consumer 14,7% Bién loi nhuan 6n dinh bt chap gia ddu vao tidng manh, nhd co ciu san
1.513 1.736 ph&m thuan lgi va chién lwvoc didu chinh gia hiéu qua.

- WinCommerce (20) 139 Pao chiéu Bién EBIT LFL ting Ian lwgt 160 bps cho WMP va 180 bps cho WMT so v&i

cung ky ndm trwde, nhér doanh thu trén méi clra hang cai thién.

- Masan MeatLife 4 61 1425,0%  Loi nhuan cai thién nhe gia thit lon cao, san lwong tang (t6i wu cong suét)
va tap trung vao céc san pham thit ché bién co bién Igi nhuan cao hon..

- Masan Hi-Tech Materials (312) 108 Daochiéu Loai khdi bdo cao hop nhat mang kinh doanh H.C. Starck cé bién lgi nhuan
thap, cuing véi chi phi san xuét thap hon tai mé NGi Phao. Dy kién bién lgi
nhuan sé tiép tuc cai thién trong cac quy t¢i nhe gia ban dau ra kha quan
hon.

- Phuc Long Heritage 28 50 78,6% Hau nhw khdng mé rdng clra hang trong quy 1, dé& tap trung cai thién hoat
ddng cac ctra hang hién tai.

Viéc tinh gon mé hinh kiosk khdng hiéu qua da mang lai két qua tich cuec.

- Techcombank 1.229 1.177 -4,2%
Chi phi tai chinh: (1.325) (1.306) -1,4%
LNST-CDTS 104 394 278,8%
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Dw bao 2025: Duy tri tang trwéng véi tang trwdng LNST-CDTS 40%

Chung t6i dw bao doanh thu thuan ctia MSN nam 2025 dat 86.955 ty ddng (+4,5% yoy) va LNST-
CDTS dat 2.802 ty déng (+40,2% yoy). Dw b&o cla chung tdi twong dwong véi EPS 1a 1.948

ddng/cd phiéu va P/E ky vong la 31,8x, dwoc hd tro béi cac yéu té chinh sau:

Doanh thu thuan:

- Masan Consumer

- WinCommerce

- Masan MeatLife

- Masan Hi-Tech
Materials

- Phuc Long Heritage
EBIT:
- Masan Consumer

- WinCommerce

- Masan MeatLife

- Masan Hi-Tech
Materials

- Phuc Long Heritage
- Techcombank

Chi phi tai chinh:
LNST-CDBTS

2024A 2025F yly (%)
83.178 86.955 4,5%
30.897 @ 34.265 10,9% | Gia vi +9%, Thyc pham tién lgi +10%, Ca phé +10%, D6 ubng +12%,
HPG +16%
32.961 37.987 15,2% | - WMP: M& rong 700 ctra hang mdi, két hop véi tang trwdng doanh thu
LFL 6,5%, giup doanh thu mé hinh tang 19%.
- WMT: Khéng mé thém ctra hang, doanh thu khéng tang so véi cling
ky nam trwéc.
7.650 8.849 15,7% | Thit lon +16,9%, thit ga +10%, thit ché bién +17,5%.
14.336 7.118 -50,4% - Gia ban dau ra: APT +7%, Bdng +3%, Bismuth +285%, Fluorit +1%
- San lwgng quang ché bién giam 11%: Vonfram -18%, Déng -11%,
Bismuth +252%, Fluorit +5%.
1.621 1.727 6,5% | 10 clra hang m&i m&, doanh thu LFL di ngang.
6.173 8.698 40,9%
7.525 8.191 8,9% | Bién lgi nhuan gop duy tri on dinh trén mrc 46%.
280 576 105,8% = Nh¢ cai thién doanh sé ctia mé hinh Minimart va kiém soat chi phi van
hanh hiéu qua.
168 377 124,4% | Gia va san lwong thit Ign cai thién, t6i wu héa hoat déng chan nudi ga,
va téng ty trong mang thit ché bién cé bién lgi nhuan cao hon.
79 340 332,2%
160 208 30,2% | Tinh gon md hinh kiosk va tang doanh thu t&r nhém hang thwc phdm.
4.333 4.744 9,5%
(3.857) (5.725) 48,4% | Doanh thu mét 1an tir viéc ban H.C. Starck trong ndm 2024.
1.999 2.802 40,2%
binh gi4d SoTP

Bang dinh gia SoTP cla ching t6i dwa ra gia tri hop 1y 89.200 déng/cé phiéu, ap dung chiét khau
tap doan 30%. T&ng trwdng bén virng tr mang tiéu dung cta MSN, cung véi ddng thai chién
lwgc—nhw don gian hoa mé hinh tap doan, niém yét MCH Ién san HOSE va trién vong nang hang
thi truéng Viet Nam—Ia nhirng dong lwc Ién hé tro cho tién nang tang gia cha cb phiéu trong
2025-2026. Chang tdi duy tri khuyén nghi OUTPERFORM duwa trén nhirng yéu td co ban cét I8
dang dwoc cai thién, dinh gia hap dan va cac yéu té khach quan bén ngoai khac gitp thi trwéng

¢6 géc nhin khac hon vé dinh gia cia MSN.
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Bon vi: ty ddng _Ty Ié‘qu‘an tam Giatri VCSH}thu@c Ghi chu
kinh té caa MSN ve MSN
- The CrownX 92,8% 144.134
Masan Consumer Holdings 93,7% 107.353 DCF cho MCH (21x EPS dy b&o 2025) va vén déng gop
cho MBC.
VinCommerce 85,4% 36.782 DCF.
- Masan MeatLife 94,8% 4.495 Gia tri sb6 sach ctia VCSH du bao 2025F.
- Masan Hi-Tech Materials 86,4% 8.579 Gia tri s6 sach ctia VCSH dw bao 2025F.
- Techcombank 20,0% 41.117 Danh gia ndi bo.
- Reddi 70,0% 296 Chi phi mua lai.
- Trusting Social 25,0% 1.511 Chi phi mua lai.
- Phuc Long Heritage 85,0% 3.523 12x EV/EBITDA.
No réng tai cong ty me (20.437) Tinh dén cudi Q1/2025.
MSN SoTP Equity Value 183.219
Chiét kh&du cho mé hinh tap 30%
doan (%)
MSN Fair Equity Value 128.253
Sé lwgng ¢b phiéu lwu hanh 1.438.351.617
Gia tri VCSH hop Iy mdi cé 89.167

phiéu cia MSN

Lich str dinh gia

Ké tr nd&m 2018, MSN da dwoc giao dich véi PBR trung binh la 4,6x va dao dong trong khoang
+1 do léch chudn, tr 6,4x dén 2,8x. Tinh dén ngay 16/05/2025, theo dy béo cta ching t6i, MSN
dang & m&rc PBR duw phong la 2,3x.

PBR Lich st - MSN
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty VND) 2022 2023 2024 2025F
Doanh thu thuan 76.189 78.252 83.178 86.955
Gia vén (55.154) (56.131) (58.522) (58.589)
Loi nhuan gop 21.035 22.121 24.656 28.366
Doanh thu tai chinh 2.576 2.405 4.044 1.965
Chi phi tai chinh (6.362) (8.130) (7.900) (7.690)
Loi nhuan sau thué 3.567 419 1.999 2.802

Bang can déi ké toan

(Bon vi: ty VND) 2022 2023 2024 2025F
Tién & khoan twong dwong tién 13.853 10.125 18.618 18.441
Céc khoan phai thu ngén han 13.930 11.985 21.865 22.843
Hang tdn kho 14.445 13.175 10.787 11.277
Tai san cb dinh hitu hinh 43.535 42.886 37.050 37.379
Céc khoan dAu tw tai chinh dai han 31.334 33.219 35.319 35.319
Téng tai san 141.343 147.383 147.585 149.372
No ngan han 65.321 50.423 58.712 59.941
No dai han 39.385 58.724 48.120 48.120
Vén chl sé hiru 36.637 38.237 40.752 41.311
Téng nguén vén 141.343 147.383 147.585 149.372

Chi sb tai chinh

Chi tiéu 2022 2023 2024 2025F
Chi tiéu tang trwéng

Tang trwdng doanh thu -14% 3% 6% 5%
Tang trwdng loi nhuan sau thué -58% -88% 377% 40%

Chi tiéu sinh I&i

Loi nhuén gbp bién 28% 28% 30% 33%
Loi nhuan thuan bién 5% 1% 2% 3%
ROA 3% 0% 1% 2%
ROE 10% 1% 5% 7%
Chi tiéu co’ ciu vén

No vay/Téng tai san 46% 50% 47% 44%
No vay/Téng vén chi sé& hivu 137% 194% 182% 161%
Chi tiéu trén méi ¢ phan

EPS (ddng/cé phan) 2.739 293 1.358 1.852
Gia tri s6 sach (ddng/cd phan) 35.862 25.733 26.724 26.936



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwe hién béo céo nay. Bao
céo dwoc hoan thanh trén co s& khach quan ddc lap. Tat ca nhivng théng tin néu trong bao céo nay dugc thu thap ti nhitng ngudn
tin cay. Tuy nhién, t6i khong dam bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan diém,
nhan dinh trong b&o céo nay chi Ia quan diém khach quan cla ca nhan tdi ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban
hay ndm git» chirng khoan. Bao cao chi nhdm muc dich cung cAp théng tin va nha dau tw chi nén s dung béo céo phan tich nay nhw
maot ngudn tham khdo. C& nhan tdi ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc
nha dau tw vé nhirng ton that cé thé xay ra, thua 16 khi dau tw. Cong ty C6 phan Chipng khoan Bao Viét va tdi cling khéng chiu bat
ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay

toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cta BVSC dwoc dwa ra dua trén mre tAng/gidm tuyét dbi cta gia ¢ phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi ¢ gié tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm git cd phiéu ky vong trong 12 thang téi du bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Nguyén Chi Héng Ngoc

Pham Tién Diing
Giam déc khbi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA
Nang lwong, Chirng khoan, Xay dwng
duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé6 Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Pha, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién, Hang khéng
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA

Ban lé, Hang tiéu dung
dungint@bvsc.com.vn

Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khang
thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



