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Tiép tuc cau chuyén tang trwéng. Duy tri OUTPERFORM

KQKD Q3 2024 khéi sac, vwot ky vong. MSN cong bb két qué kinh doanh 9
thang dau nam va&i doanh thu thuan dat 60.476 ty (+5,2% yoy) va LNST-CDTS
dat 1.308 ty (+255% yoy). Riéng trong Q3/2024, LNST-CDTS dat 701 ty, tang
39% qoq va gap gan 15 lan so vé&i cing ky, nhinh hon so véi dw bao truéc do
ctia BVSC 1a 650 ty. Tang trwéng manh mé & mdre hai chiv sb & hau hét cac méng
tiéu dung chinh tao nén két qua kinh doanh &n twong trong Quy 3, b4t chap thi
trwéng tiéu dung chwa thuc sy khéi sac. Chang tdi cho rang MSN hoan toan cé
kha nang dat va tham chi vt mirc loi nhuan muc tiéu trong kich ban tich cwc la
2.000 ty ddng, nhd da tang trwdng manh mé cla céac tru cot chinh va tiém nang

tr cAc yéu té dot bién trong quy cudi nam.

Dw b&o MSN két thic nam 2024 véi KQKD dot bién trong Q4. Dy bao KQKD
2024 cla chung toi twong déi sat véi cap nhat truéc dé véi mot sb diéu chinh
nhé. Chang t6i dw béo doanh thu thuan dat 87.001 ty (+11,2% yoy) va LNST-
CDTS dat 2.781 ty (+564,3% yoy), bao gdm khoan thu nhap bat thwdng tir thwong
vu ban H.C Starck. Diéu nay nghia 1a ching téi ky vong LNST-CDTS trong Q4 sé
dat 1.473 ty, gap 2 lan qoq va 29 lan yoy.

So lwoc trién vong 2025. Chang t6i lan dau dwa ra dw bdo KQKD cho ndm 2025
véi doanh thu thudn dat 96.826 ty (+11,3% yoy) va LNST-CDTS dat 3.845 ty
(+38,2% yoy), chd yéu nho: (i) Masan Consumer tang trwdng 6n dinh; (ii)
winCommerce lan dau déng gép loi nhuan duwong ca nam; (iii) TCB déng gop loi

nhuan cao hon.
Khuyén nghi. Bang phwong phap SOTP, BVSC duy tri
OUTPERFORM dbi v&i MSN véi mirc gia muc tiéu 108.000 déng/cp, tang 12%

S0 vé&i cap nhat truwéc, chd yéu do tée d6 tang trwdng vwot ky vong clia mang ban

khuyén nghi

I8 — WinCommerce. Ching t6i cho rdng MSN la mét trong nhirng cb phiéu hap
dan nhét trong thoi gian téi, nhe: (i) tang trwdng loi nhuan cbt 16i vivng chac theo
dw béo clia BVSC, dac biét tr mang ban 1é — mot phan quan trong trong dinh gia
Tap doan; (i) thu nhap bt thwdng va cap nhat maéi lién quan dén viéc pha lodng
¢b phan tai MHT trong Q4; (i) MCH chuyén niém yét tiv UPCOM sang HOSE, va
(iv) MSN la mét trong nhirng cb phiéu huéng loi tr dong vén ngoai néu thi triedng

chirng khoan Viét Nam dwoc FTSE nang hang trong 2025.
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KQKD Q3/2024 khé&i sac

MSN céng bd KQKD 9T24 véi doanh thu thudn dat 60.476 ty (+5,2% yoy) va LNST-CDTS dat
1.308 ty (+255% yoy). Riéng trong Q3/2024, LNST-CDTS dat 701 ty, tdng 39% qoq va gap gan
15 1&n so véi ciing ky, nhinh hon so véi dy bao trwdc dé cla BVSC la 650 ty. Tang trwéng manh
mé & mirc hai chi¥ s6 & hau hét cac méng tiéu dung chinh tao nén két qua kinh doanh &n twong
trong Quy 3, bat chap thi trwdng tiéu dung chua thue sw khéi sc. BVSC cho rang MSN hoan toan
c6 kha nang dat va tham chi vwot me loi nhuan muc tiéu cao nhat 14 2.000 ty déng, nhd da ting

trwdng manh mé cda cac tru cét chinh va tiém nang tlr cac yéu té dot bién trong quy cubi nam.

bvt: Ty dong 3Q24 3Q23 yly (%) 9T24 9723 yly (%)
Doanh thu thuan 21.487 20.155 6,6% 60.476 57.470 5,2%
The Crown X 16.161 14.869 8,7% 45.297 41.704 8,6%
Masan Consumer Corporation 7.987 7.233 10,4% 21.955 19.748 11,2%
WinCommerce 8.603 7.884 9,1% 24.404 22.401 8,9%
Masan MEATLIife 1.936 1.903 1,7% 5.446 5.207 4,6%
Phuc Long Heritage 425 377 12,8% 1.203 1.160 3,7%
Masan High-Tech Materials 3.727 3.590 3,8% 10.468 10.905 -4,0%
EBITDA 4.233 3.739 13,2% 11.341 10.175 11,5%
The Crown X 2.491 2.116 17,7% 6.377 5.622 13,4%
Masan Consumer Corporation 2.184 1.907 14,5% 5.739 5.078 13,0%
WinCommerce 327 228 43,3% 748 452 65,4%
Masan MEATLIife 166 124 33,7% 414 170 143,7%
Phuc Long Heritage 69 78 -11,3% 201 206 -2,3%
Masan High-Tech Materials 467 551 -15,2% 1.166 1.696 -31,3%
Techcombank 1.136 1.045 8,7% 3.601 2.898 24,3%
Doanh thu/(chi phi) tai chinh rong (1.178) (1.965) -40,1% (3.907) (4.754) -17,8%
Loi nhuan sau thué 1.301 486 167,7% 2.726 1.353 101%
LNST-CBTS 701 48 1.349,2% 1.308 369 255%
Ngudn: MSN

Masan Consumer ghi nhan doanh thu thuan 7.987 ty (+10,4% yoy) trong Q3 va 19.748 ty (+11,2%
yoy) trong 9T24. EBITDA dat 2,184 ty (+14,5% yoy) trong Q3 va 5.739 ty (+13,0% yoy) trong 9T24,

qua dé mé réng bién lgi nhuan.

e Tang trwéng tich cwe & cac nganh hang chinh. Trong Q3, nhd nhirng nd lwc cao cap
héa ctia MCH, nganh hang Thuwc pham tién lgi, D6 uéng va Cham séc gia dinh tiép tuc
tang trwdng & murc hai chir sb trong khi nganh hang Gia vi va Ca phé tang trwéng & muc
mot chir sb trung binh. Quy nay ciing ndi trdi b&i sy chuyén dich trong tam ctia MCH tw
khuyén mai ban hang sang cac hoat ddng marketing va xay dwng thwong hiéu, déng thoi
kiém soat ch&t ché hiéu qua dau tw ctia nhirng chi phi nay. Theo ban lanh dao, diéu nay

da phan nao anh huéng dén doanh sé ctia cac san pham nhw twong &t va mi an lién, vén
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truyén thdng dwa vao cac chwong trinh khuyén mai ban hang. Tuy nhién, nhirng tac dong
tiéu cwe trén chi mang tinh ngan han, va né lwc nay cudi cling sé tao nén nhirng thwong
hiéu manh mé va lanh manh hon ciing nhw chi tiéu cho ban hang hiéu qua va bén virng

hon trong twong lai.
Doanh thu tang trwéng tich cwc & cac nganh hang
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Ngudn: MSN

Hang t6n kho tai cac nha phan phéi 6n dinh du lwong hang ban ra tang cao
S06 ngay ton kho
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Ngudn: MSN

e Bién lgi nhuan gép mé réng 53 bps qog va 12 bps yoy trong Q3 du chi phi nguyén vat
liéu va déng gdi gia tdng, nhe diéu chinh gia ban va thay ddi tich cuc trong co cau san
phdm. Cac nganh hang chiu tac dong Ién bao gdm Db udng, Chdm séc gia dinh va Ca
phé, véi tac dong twong ng lén bién loi nhuan gop lan lwot 1a 360 bps, 340 bps va 320
bps yoy. Nhin chung, MCH dy doan gia hang hda sé tang cao trong 2025 nhwng van tw
tin vé kha ndng duy tri bién gdp chung quanh mac 46.5 — 47%, nho (1) da dam bao mot
phan ngudn cung dau vao can thiét va (2) né lyc tang trwdng khdng ngirng théng qua cao

cép hoa san pham.
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BLN gép duy tri & mirc cao nhe diéu chinh gia va co’ cdu san pham
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Ngudn: MSN
D6 udng, Cham séc gia dinh va Ca phé cé BLN gép giam do chi phi dau vao ting
®3Q23 ~3Q24
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Ngudn: MSN

WinCommerce cdng bé doanh thu thuan dat 8.603 ty trong Q3 va 24.404 ty trong 9T24, lan lwot
tang 9,1% yoy va 8,9% yoy. EBITDA tang manh 43,3% yoy trong Q3 va 65,4% yoy trong 9T24,
cho thay s tién trién dang khich Ié cla toan bo chudi ban Ié va danh dau quy dau tién c6 LNST
duwong, dat 20 ty déng. Ban Ianh dao cho biét, WCM d&t muc tiéu két thic nam véi mae 16 rong

chi tlr 120 dén 140 ty déng, so véi mie 16 rong 457 ty déng clia nam truéc.

e Tang téc d6 mé rong. WCM da mé thém dwoc 60 clra hang méi trong quy 3 (43 CH
trong 1H), nang téng sb clra hang mé mai tr dAu nam Ién 103. Ching t6i ky vong WCM

s& mé& thém 100 CH Minimart trong quy cudi ndm.
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Tang téc dd mé rong mang lwéi kinh doanh trong Q3
S6 ctra hang

EWMP = WMT
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Ngudn: MSN

e Mang Minimart la diém nhén, véi doanh thu thuan téng trwdng 14,1% yoy trong Q3,
thac day béi tdng trwdng LFL 10,2%, ddng déu tir ca lwong khach tang va gia tri hda don
tang. Viéc chuyén déi cac clra hang sang hinh thirc ‘WiN is All You Need’ & khu vuc
thanh thi va WinMart+ Rural & khu virc ndng thén tiép tuc mang lai két qua tich cwc khi
cac mé hinh clra hang nay dat mdc tang trwdng LFL 1an lwot 12,5% va 11,5%, cao hon
nhiéu so vé&i tang trwdng binh quan. Nh& d6, mang Minimart ghi nhan mic tang bién
EBITDA va bién EBIT cép ctra hang an twong 1a 90 bps yoy va 120 bps yoy.

Minimart: Tang trwéng LFL YoY M6 hinh WiN va WinMart+ Rural dan dat
tang trwéng phan khiac Minimart Q3

10.2% ==O==\/iN is All You Need WinMart+ Rural
. 0
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Nguédn: MSN
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Mang Siéu thj chwa khéi sac. Khéng nhw Minimart, mang Siéu thi ciia WCM — WinMart
chi ghi nhan doanh thu di ngang so véi cudi ndm ngoai véi tang truéng LFL khiém tén &
merc 3,2%. MSN mudn duy tri co' hdi va than trong trong viéc mé thém céc siéu thj cho

dén khi tim dwgc mé hinh hoat dong phu hop.

Siéu thi: Tang trwéng LFL YoY
6.8%
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Ngudn: MSN
Nhiéu chwong trinh cai t6 sap dién ra trong 24 thang t&i. Tinh dén Q3, bién EBITDA
ctia WCM chi & murc 3,8%, diéu nay cho thy van con rat nhiéu viéc phai lam. Ban lanh
dao ky vong sé chuyén ddi WCM thanh mét nha ban 1& c6 bién EBITDA 7-8% (twong tw
Alfamart) béng céch: (i) tiép tuc cai thién doanh thu méi ctra hang béng cach tan dung
chwong trinh thanh vién va hé sinh thai tiéu dung manh mé v&i Masan Consumer
(FMCGs) va Masan MeatLife & WinEco (s&n phdm twoi séng); (i) tiép tuc t6i wu héa chi

phi hoat déng nham cai thién bién lgi nhuan.

Bién lgi nhuan con nhiéu dw dia cai thién

===Om== Bién EBITDA (%) Muc tiéu

20Q1  20Q3 2101 21Q3 22Q1 22Q3 2301 2303 24Q1 24Q3

Ngudn: MSN
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MML ghi nhén Igi nhuén gia tang

Masan MeatLife ghi nhan doanh thu gan nhw di ngang trong Q3, dat 1.936 ty (+1,7% yoy) va
5.446 ty trong 9T24 (+4,6% yoy). Tuy nhién, EBITDA tdng manh 33,7% yoy trong Q3 va 143,7%
yoy trong 9T24.

e Cocaudoanh thu chuyén déi tich cwe. Q3 chirng kién doanh thu chan nudi gidm manh,
chan nudi heo giam 30% yoy va chan nudi ga giam 26% yoy. Dbi véi mang heo, nguyén
nhan dén tir viéc tang doanh sé ban hang ndi bd dé san xuét thit lon twoi va tich hop vao
chwong trinh hoi vien WiN khién ting trwdng doanh thu thit lon twoi tdng 23% yoy trong
Q3 va 24% yoy trong 9T24. V&i mang ga, nguyén nhan la do viéc dong bot cac trang trai
kém hiéu qua dé tap trung hon vao thit ga twoi. Bén canh do, ching t6i cling nhan thay
mirc tang trwdng manh mé 19,3% yoy & mang thit ché bién trong Q3, hién déng gép
khodng 37% vao téng doanh thu — tadng 600 bps so v&i ndm ngoai. Tém lai, day 1a sy
chuyén dich dang hoan nghénh, tir hoat déng kinh doanh ch&n nudi nhiéu bién déng sang
hoat déng kinh doanh tiéu dung c6 bién lgi nhuan 6n dinh va dé dy doan hon.

e Con nhiéu dw dia cai thién bién |lgi nhuan. Tinh dén Q3 2024, bién lgi nhuan gdp méng
thit heo twoi séng & murc thap 7,6%, cho thay dw dia cai thién dbi dao: (i) gidm san phdm
thai trén méi con lon; (i) tAng ty & st dung clda cac nha may ché bién, vén dang khiém

tbn & mirc 10%; (iii) déng gop cao hon tir thit ché bién théng qua viéc dbi mai.

...v&i mang heo va ga tiép tuc cai thién

mmmm Doanh thu (ty VND) Bién EBITDA (%) = Bién gop Heo Ga
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Ngudn: MSN

Phuc Long Heritage ghi nhan doanh thu thuan dat 425 ty (+12,8% yoy) va LNST dat 26 ty trong
Q3, dao chiéu tr mrc nén th&p nam ngoai do déng cac Phuc Long Kiosk bén trong WCM. Bat chap
thi trweéng tiéu dung chwa khéi séc, PLH da mé rong mang lwéi hoat dong trén toan quéc, tang thém
21 ctva hang so véi ndm ngodi. Ban Ianh dao tiép tuc déng bét cac Kiosk hiéu qua, dwa téng sé
lwong gidm t& 131 trong n&m ngodi xudng 57 cudi Q3. Nhd d6, loi nhuan cdia PLH tiép tuc cai thién

va bién rong hién dang & murc 6,1% trong Q3 va 6,6% trong 9T24.
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Doanh thu trén ctra hang ting trong Q3.24 Bién EBITDA & mirc cao bat chap mé mei
nhieu CH
= Flagship + Mini Stores DT BQ ngay (triéu VND)
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Ngudn: MSN

Céac mang kinh doanh khac:

e Masan Hi-Tech Materials ghi nhan doanh thu thuan 3.727 ty, tdng 3,8% yoy trong Q3
nhwng gidm 4,0% trong 9T24, chi yéu do nhu cau suy yéu cliing véi sw gian doan do bao
Yagi va cong tac bao tri nha may ché bién. Ban lanh dao ky vong KQKD Q4 sé kha quan
hon nhé doanh thu déng, dw kién cao hon doanh thu 9 thang du n&m. Hon niva, thuwong
vu ban H.C Starck cho Mitsubishi Materials dy kién hoan thanh trong Q4, mang lai 134,5
triéu USD tién mé&t cho MHT gitp gidm don bay, mét khodn thu nhap mét Ian tri gia gan
40 triéu USD va khodn tang LNST dinh ky ttr 20-30 triéu USD tlr nam 2025.

e Techcombank déng gop 1.136 ty dwai hinh thire thu nhap tir cong ty lién két trong Q3,
tang 8,7% yoy va 2.898 ty trong 9T24, tang 24,3% yoy.
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Trién vong Q4 2024 va 2025

Dw bao cho nam 2024 cua ching t6i twong d6i sat v&i cap nhat trwéc d6 véi mot sb diéu
chinh nhd. Chung téi ky vong doanh thu thuan dat 87.001 ty (+11,2% yoy) va LNST-CDTS dat
2.781 ty (+564,3% yoy), bao gébm khoan thu nhap bét thwéng tir thwong vu ban H.C Starck.

Dw b&o KQKD 2025. Ching t6i lan dau duwa ra dw bao KQKD cho nam 2025 v&i doanh thu thuén
dat 96.826 ty (+11,3% yoy) va LNST-CDTS dat 3.845 ty (+38,2% yoy), chi yéu nho: (i) Masan
Consumer ting trwdng 6n dinh; (i) WinCommerce 1an dau déng gép loi nhuan dwong ca ndm; (iii)

TCB dong gop lgi nhudn cao hon.

bvt: ty dong YoY Dién giai

Doanh thu 87.010 112% 96.826 11,3%
Dy bao tang trwdng 24F va 25F cac nganh hang chinh:
- Gia vj: +7,5% va 8,0%
Masan Consumer 31.425 11,3%  34.550 9,9% - Thuc phém tién loi: +13,0% va 10,0%
- D6 ubng: +20,0% va 15,0%
- Cham séc gia dinh: +5,0% va 10,0%
Gia dinh chinh cho 24F va 25F:
- Tang trwdng LFL cia WMP: +8,0% va +10,0%
WinCommerce 33.371 11,0% 37.819 13,3% - Mang lwéi WMP: +203 CH va +300 CH
- Tang trwdng LFL cla WMT: +3,4% va +3,2%
- Mang lv¢i WMT: -3 CH va +2 CH
Gia dinh chinh cho 24F va 25F:
- Doanh thu Heo: +17,5% va +17,8%
- Doanh thu Ga: -22,0% va +12,1%
- Doanh thu thit ché bién: +20,0% va +10,0%

Masan MeatLife 7.652 9,6% 8.729 14,1%

Masan Hi-Tech Materials 14.534 3,1% 15.623 7,5%
Gia dinh chinh cho 24F va 25F:
Phuc Long Heritage 1.614 5,2% 1.907 18,1% - Mang lwéi: +30 CH va +20 CH
- Tang trwdng LFL hang ngay: -7,0% va +10,0%
Loi nhuan hoat dong 7.386  76,8% 9.265 254%
Bién Igi nhuan gop 24F va 25F dw bao & mirc 46,5% nho

Masan Consumer 7710 14,7% 8.557 11,0% gia ban binh quan téng va co' ciu san phAm manh mé bu
dép cho sw gia tang chi phi dau vao.

Loi nhuan rong dat 439 ty trong 2025 so v&i khoan 16 rong

i - 0, 0,
WinCommerce 78 -124,2% 635 709,0% 118 t§ nam 2024.
. - Loi nhuan rong dat 107 ty trong 2025 sau 3 nam lién tiép
M MeatLif 136 268  96,8% <
asan Veattiie 160,7% ©7 chiu thua 13.
.- . = 0
Masan Hi-Tech Materials 70 176.1% 361 413,0%
Phuc Long Heritage 177 108,1% 243  37,4% Loinhuan rong 98 ty trong 2024 va 144 ty trong 2025.
Techcombank 4450 151%  5.765 29,6% Chiphi motlan trong Q4 c6 thé tao nén th&p cho 2025.
Chi phi tai chinh rong (4.947) -13,6% (5.670) 14,6%
LNST-CDBTS 2.781 564,3% 3.845  38,2%
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Pinh gia SOTP

Dvt: ty dong Loi ich MSN Gia tri MSN Ghi chu
The CrownX 84,9% 152.724
Masan Consumer Holdings 72,8% 117.963 20x 2025F EPS
VinCommerce 78,7% 34.761 DCF
Masan MeatLife 94,8% 4.819 Gia trj s6 sach
Masan Hi-Tech Materials 86,4% 11.296 Gia trj sb sach
Techcombank 20,0% 38.528 Cap nhat TCB cua BVSC
Reddi 70,0% 296 Gia tri s6 sach
Trusting Social 25,0% 1.511 Gia trj sb sach
Phuc Long Heritage 85,0% 5.561 14x 2025F EBITDA
Vay no rong tai cong ty me (20.660)
Gia tri hop ly SOTP 194.075
Chiét kh&u da nganh 20%
SLCP Iwu hanh (CP) 1.438.351.617
Gia tri hop ly mdi CP (ddng/cp) 107.943

Ngudn: BVSC wéc tinh

P/B lich str tir 2018

— P/B Binh quéan +1STD -1 STD
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Ngudn: Fiin

Khuyén nghi

Bang phuong phap SOTP, BVSC duy tri khuyén nghi OUTPERFORM dbi véi MSN véi mie gia
muc tiéu 108.000 déng/cp, tdng 12% so v&i cap nhat truée, cha yéu do tbe do tang trwdng vuot
ky vong ctia mang ban I& — WinCommerce. Ching tdi cho rdng MSN |& mét trong nhivng cd phiéu
hép dan nhét trong thoi gian téi, nho: (i) tdng trwdng loi nhuan cét 16i virng chéc theo dy bao cla
BVSC, dac biét t» mang ban I& — mét phan quan trong trong dinh gia Tap doan; (i) thu nhap bat
thwong va cap nhat méi lién quan dén viéc pha lodng ¢ phan tai MHT trong Q4; (i) MCH chuyén
niém yét tv UPCOM sang HOSE, va (iv) MSN la mét trong nhirng cd phiéu huéng loi tir dong vén
ngoai néu thi trwdng chirng khoan Viét Nam dwoc FTSE nang hang trong 2025.
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BAOVIET - Sccurities

Bao cao cap nhat — MSN

CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Porn vi: ty VND)
Doanh thu thuan
Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

L¢i nhuan sau thué

Bang can déi ké toan

(Bon vi: ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngan han

No dai han

Vén chd sé hiru

Téng nguén vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng loi nhuan sau thué
Chi tiéu sinh loi

Loi nhuén gbp bién

Lgi nhuan thuén bién

ROA

ROE

Chi tiéu co’ cau vén

No vay/Téng tai san

No vay/Téng vén chi sé& hivu
Chi tiéu trén méi ¢ phan
EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cd phan)

2022 2023 2024F 2025F
76.189 78.252 87.010 96.826
(55.154) (56.131)  (60.431) (66.774)
21.035 22.121 26.579 30.052
2.576 2.405 3.168 2.194
(6.362) (8.130) (8.113) (7.857)
3.567 419 2.781 3.845
2022 2023 2024F 2025F
13.853 10.125 10.397 15.231
13.930 11.985 13.321 14.824
14.445 13.175 14.649 16.302
43535 42.886 42.257 41.797
31.334 33.219 33.219 33.219
141.343 147.383 150.679 162.287
65.321 50.423 48.838 54.270
39.385 58.724 58.724 58.724
36.637 38.237 43.117 49.293
141.343 147.383 150.679 162.287
2022 2023 2024F 2025F
-14% 3% 11% 11%
-58% -88% 564% 38%
28% 28% 31% 31%
5% 1% 3% 4%

3% 0% 2% 2%
10% 1% 6% 8%
46% 50% 47% 48%
137% 194% 182% 169%
2.739 293 1.944 2.687
35.862 25.733 26.724 30.134



TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu xin khéng dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién béo céo nay. Bao
céo dugc hoan thanh trén co s& khach quan doc lap. T4t ca nhirng thong tin néu trong bao céo nay dwoc thu thap ti nhivng ngudn tin
cay. Tuy nhién, tdi khéng dadm bao tinh day da ciing nhw khong kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan diém, nhan
dinh trong béo céo nay chi la quan diém khach quan clia ca nhan toi ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm
gilr chirng khoan. B&o céo chi nhdm muc dich cung cAp théng tin va nha dau tw chi nén st dung bao cdo phan tich nay nhw mét ngudn
tham khao. C& nhan t6i ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw
v& nhirng ton that c6 thé xay ra, thua 16 khi d3u tw. Céng ty Cé phan Ching khoan Bao Viét va tdi ciing khéng chiu bt ky trach nhiém

vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o c4o nay |a mot phan tai san ctia Coéng ty C6 phan Chirng khoan Bao Viét, tt ca nhirtng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cta BVSC dwoc dua ra dwa trén mirc téng/giam tuyét dbi ctia gia cb phiéu hién tai so véi gida muc tiéu, xac dinh
bé&ng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhitng nhan dinh dau tw chi cé gia 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 git cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

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

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat liéu xay dung
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
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
Ban |é, Hang tiéu dung

dungint@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi treong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng

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



