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Trong 4Q, doanh thu dat 22,702 ty VND (+5.7%YoY) va |gi nhuan sau thué dat 691 ty
VND (+1,279%) chti yéu nhd mang tiéu dung tang trudng so véi mdc nén thap va Igi
nhuén tU thodi vén cong ty con mang ha ngudén Vonfram. Két thiic ndm, doanh thu
va ldi nhudn ctia MSN dat 83,178 ty VND (+6%YoY) va 1,999 ty VND (+378%YoY).

Bién lgi nhudn hoat déng (EBIT) cia mang tiéu dung cai thién ro rét, dac biét [an
dau dudng d6i véi WCM va MML. Ching toi ky vong mang tiéu dung thuc pham
thuong hiéu va ban 1é hién dai sé tiép tuc tang trudng tu 8-10%/nam nhGd MCH tiép
tuc ra mat san pham mdi, cao cap hda vdi gid ban cao han, md& rong WCM va khai
thac chuong trinh hdi vién WIN dé tang sic canh tranh.

Mang Vonfram clia MSR sé& hoat déng hiéu qua hon sau khi thodi von HCS (mang
kinh doanh ha ngudn cta doanh nghiép tai Buc, Trung Qudc). Ching téi ky vong |gi
nhudn cta MSR sé& dudc cai thién dang k& ti mc 16 1,665 ty VND xudng con 16 757
ty VND trong 2025.

Chung t6i dua ra khuyén nghi MUA vGi c6 phi€u MSN vdi gia muc tiéu [a 87,500 VND
duya trén phucng phap téng cac thanh phan (SOTP) v4i tiém nang tang gia [a 28%.
Tang trudng nganh ban [é va anh hudng ti mang khdng c6t 16 la yéu té can theo
doi trong 2025.

Dil liéu giao dich Bién dong gia c6 phiéu

. v .n Ty & CP tu do chuyén nhugn 50% % YTD 3M 6M 12M
Gia muc tiéu VND 87,500 y e LPuf do chuyen nhudng o o)

* GDTB 3 thang (ty VND/triéu USD) 14/1.7 Tuyét doi 34 -1.0 -51  -10.8
Tang/giam (%) 28% S& hitu nuGc ngoai 25.4% Tuong déi -0.6 -6.0 -11.1 -15.7
Gid hién tai (19/03/2025) VND 68,500 C6 dong 18n CTCP Masan (31%)

Gia muc tiéu dong thuén VND 99,800
V6n héa thi trudng (nghin ty 98.5/3.9
VND/ty USD)
Dy phéng KQKD & dinh gia Gid (LHS)
Tudng quan Vnindex (RHS)

FY-end 2023 2024 2025F 2026F (VND) %)
Doanh sé thuan (ty VND) 78,252 83,178 81,766 88,545 0
L3i/16 tif HDKD (ty VND) 2,350 6,761 8,539 10,765 -5
Lgi nhu3n CB cdng ty me (ty VND) 419 1,999 3,973 4,928 -10
EPS (VND) 293 1,321 2,626 3,257 15
Tang trudng EPS (%) -88 352 99 24 -20
P/E (x) 235 49 25 20 225
P/B (x 3.7 33 29 25 > > >
R/O E( (g/ ) 2 7 12 13 \x\m& v\w& v\m& v\w& v\”& v\w&

0 NP\ \,\,\\’ Ny
Ti sudt 6 tiic, phd thong (%) 0.2 1.7 0 0

Ngudn: Bloomberg, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam


mailto:quannd@kbsec.com.vn

Cd ciu doanh thu 2024

KBSV

RESEARCH

Hoat dong kinh doanh

B Bén [é - Wincommerce
Masan Meatlife

M Masan High-Tech

m Hang tiéu dung thudng hiéu - Masan Consumer

m Phic Long

MSN dudc thanh l3p tif ndm 2004, linh vuc
kinh doanh chii yéu la hang tiéu dung va
khai khoang. D&n ndm 2019, cdng ty chinh
thic tham gia linh vuc ban & sau khi mua
lai chudi Vinmart tU Vingroup. Trai qua 20
nam dau tu va phat trién, theo nghién cdu
tai Viét Nam c6 han 98% ho gia dinh st
dung it nhat 1 san pham ctia Masan.

Ngudn: Bo cdo cdng ty, KBSV

Pi€m nhan dau tu

Chd thich

WCM c6 lan dau cé 1di, mé ra chu ki ting trudng mdi. Doanh s cai thién manh mé trong 1H2024
gilp WCM ¢4 |&i trong ca ndm 2024. Ki vong tiép tuc cai thién trong 2025 nhd m& rong manh mé va

kiém soat chi phi chdt ch&

Cac san pham cé thudng hiéu cia MCH va MML tiép tuc da ting trudng cao. Tiép tuc phat trién san
pham mdéi va cao cap hda véi gid ban va bién Igi nhuan cao han, két hdp véi Wincommerce dé gia tang

gi tri cho ngudi tiéu dung.

Thoai vén cong ty con mang ha ngudn Vonfram va gidam anh hugng cia MSR trong tudng lai. MSN
dinh hudng sé tap trung vao mang tiéu dung hon va sé thoai giam sd hitu mang Vonfram néu c6 cd

hoi

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh l&ch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 81,766 88,545 na na 88,934 99,125 -8% -11%
EBIT 8,016 9,342 na na 8,101 10,039 -1% 1%
LNST c6ng ty me 3,973 4,928 na na 3,921 5,383 1% -8%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A
Kich ban co sé:
Kich ban tich cuc 90,800 VND (Nhu cau tiéu dlng tich cuc) 1) Doanh thu MCH/WCM/MML
tang trudng 10%/8%/7.6%
2) Bién gop dat 32%
Kich ban cd sé (Gida muc tiéu 87,500 VND i .,
: ( : ) Kich ban tich cuc:
1) Doanh thu MCH/WCM/MML
A 85,000 VND (Nhu cau tiéu dung phuc hoi tang trudng 12%/10%/11%
Kich ban tiéu cyc A 2) Bién gbp dat 32.4%
Kich ban tiéu cuc:
Gia hién tai 68,500 VN 1) Doanh thu MCH/WCM/MML
tang trudng 7.4%/4.7%/5%
v

2) Bién gop dat 31.8%
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M&t ndm bién ddng, tai cau tric dé
tang trudng tot hon

Bang 1. Cp nhat K&t qua kinh doanh
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HOAT DONG KINH DOANH

Masan hoan thanh ban HC Starck (c6ng ty con ctia MSR) trong 4Q2024 va ghi
nhan Igi nhuén 1 [an tu thudng vu nay, déng thGi gidam khoang 500 ty VND ng
vay. Mang tiéu dung ti€p tuc tang trudng hdn 10%YoY trong 4Q2024 khi WCM
tang t6c mdg thém clia hang, MCH duy tri dudc da tang trudng du cho da cham
lai va doanh thu cia MML tang trudng manh 24% YoY nhg chién lugc ban hang
hgp li va gia ban thit heo & muc cao.

(ty VND) Q4/2023  Q4/2024  +/-%YoY 2023 2024 +/-%YoY Chd thich

Doanh thu 15,619 15,477 -0.90% 78,252 83,178 6.3%

MCH 8,493 8,942 5.3% 28,241 30,897 9.4%  Doanh thu 4Q2024 tdng trudng thap 5.3% trong 4Q
do tiéu duing cham lai, MCH rdi ngay ra mat cic san
phdm méi

WCM 7,653 8,557 11.8% 29,894 32,712 9.4%  Ddng luc tif ting trudng doanh thu cung clfa hang
dat 9.3% va md rong 95 clfa hang trong 4Q2024. Ca
ndm WCM md rong 192 clfa hang (tang 5.4% YoY)

MML 1,778 2,204 24.0% 6,984 7,650 9.5%  Thit ché& bién (xtc xich Ponnie va Heo cao boi) va
thit lgn thudng hiéu (Meatdeli) tang lan lugt 15% va
22% YoY trong ca nam 2024

MSR 3,188 3,868 21.3% 14,093 14,336 1.7%  Chiyéu nhd hdp dong méi véi déi tac thuc hién cé
sy cai thién ca vé gia ban va san lugng

Ldi nhuan gép 5,768 7,063 22.4% 22,121 24,656 11.5%

Bién lgi nhudn gép 36.9% 456%  870bps 28.3% 29.6% 137bps

MCH 47.3% 46.7% -59bps 45.9% 46.6% 68bps

wem 25.5% 26.5% 100bps 24.1% 24.7% 60bps  Kiém sodt chdt ché chi phi va phat trién mé hinh
clfa hang véi vén dau tu thap hon

MML 17.9% 27.9%  1005bps 12.1% 25.6% 1346bps  Gia lgn duy tri  mic cao khién gia ban cac san
pham cé thudng hiéu déu cao hon

MSR -12.1% 9.8%  2191bps 5.6% 6.2% 66bps  Cai thién san lugng va gid ban cac san pham trong
khi chi phi khai thac giam 10%

Thu nhap tai chinh 644 1,968  205.4% 2,405 4,044 68.1%  L&itang manh do tdng dau tu tai chinh va ghi nhan
khoan Igi nhuén ban céng ty con HCS

Chi phi tai chinh 1,615 1,917 18.7% 8,130 7,900 -2.8%

Lgi nhuan tif céng ty LD, LK 945.9 763.7 -19.3% 3,896 4,444 14.1%

SG&A 4,851 4,510 -7.0% 17,942 18,482 3.0%

Bién SG&A 31.1% 29.1%  -191bps 22.9% 22.2% -7lbps  SG&A/doanh thu gidm nhd kiém soét chi phi chat
ch&, tdng trudng doanh thu & mic cao han va thodi
v8n HCS trong 4Q2024

L3i/ 16 ti HDKD 893 3,367 276.9% 2,350 6,761 187.6%

Thu nhép khac 54.8 -709.9 -1395% 213 -736 -446.2% L& quy 4 chd yéu dén tir thanh ly tai san ¢d dinh va
dai han khéc

Lgi nhuan trudc thué 948 2,657 180.3% 2,563 6,025 135.1%

Lgi nhudn sau thué 517 1,547 199.3% 1,870 4,272 128.5%

LNST cong ty me 50 691 1279.4% 419 1,999 377.5%

Bién LNST 3.0% 5.5% 254bps 0.5% 2.4% 187bps

Ngudn: Béo cao cong ty
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Biéu d6 2. Doanh thu cdc mang cia Masan Consumer
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Biéu d6 3: Bién Igi nhuan gdp cdc mang cia Masan Consumer

m2023 m2024 © Tangtrudng YoY% m2023 m2024
(Ty VNB) Y
60% T cq0,54% 54%
12,000 1% 33.4% T 40% 3% 51% 4506 51%
50% 1
10,000 30%
8,000 40% 1 31% 299
. 20% 30% 29%
6,000
4000 10% 20% -
’ 1,769 1,809
2000 ’ LB gy 10% -
0 -10% 0% -
Giavi Thycphdm Doudng Caphé Do dungcé Xudtkhau Giavi  Thuc phém Do udng Caphé  Dodungcé Xudt kfléu va
tiéu dung nhan va khac tiéu dung nhéan khac
nhanh nhanh
Ngudn: MSN Ngudn: MSN
Biéu d6 4. S6 lugng cla hang cia Wincommerce Biéu d6 5: Tang trudng doanh thu cling clfa hang (LFL) va ban
lé hang hda toan quéc (%YoY)
m— Sicu thi (Truc tréi) m— Minimart (Truc tréi) m— Tang trudng LFL - Siéuthi memsssm Tang trudng LFL - Minimart
(Cifa hang) Mé rong (Truc phéi) (Cdta hang) —o0— Bén [é hang hba toan quéc
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7,000 + 95 14%
+ 100
10%
5,000 L 80
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3,000 r 60 20%
- 40 2%
1
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-14% -
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1Q-2024 2Q-2024 3Q-2024 4Q-2024

Ngudn: MSN Ngudn: MSN, Téng cuc théng ké
Bi€u d6 6. Doanh thu cdc mang cua Masan Meatlife
(TyVND) m2023 2024 Tang trudng 2024 %YoY
12,000 + 22% - 30%
0/
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X %
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8,000 + 0%
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o | [ ] | [ [ S 0%
Thit ché bién Ga Lgn thudng hiéu Lgntrangtrai  Gatrangtrai Téngdoanh thu
Ngudn: MSN
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Nhu cau tiéu ding héi phuc manh mé trong
khi chi phi dudc ki€ém soat chat ché gidp
WCM, MML va MSR quay trd lai mic EBIT
duadng trong 2024, cai thién dang ké so vdi
2023. Ching t6i ki vong tinh hinh kinh doanh
sé tiép tuc dugc cai thién trong 2025.

Wincommerce lan dau cé 13i, du
kién ddy manh mé réng véi mé
hinh ctfa hang téi uu hon
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Biéu d6 7. Bién lgi nhudn hoat ddng EBIT riéng & cic mang

m2023 m2024

23.8% 24.4%

5% L -1.1% 3.4% -0.7%
MCH WCM MML MSR

Ngudn: MSN

Trong 2024, WCM danh ddu méc lan dau c6 L&i khi NPAT-Pre Mi (LNST trudc cé
déng thiéu s6) dat [an lugt 209 ty VND trong 4Q2024 va 109 VND ty cho ca ndm
2024 nh& nhu cau tiéu dung cai thién trong 2H2024, bu dap Igi nhuan 4m trong
1H2024. KBSV ki vong két qua kinh doanh ctia WCM trong 2025 sé tiép tuc tang
trudng nha:

(1) Du ki€n m& mdi 400-700 ctia hang Minimart vi mé hinh ctfa hang t6i uu hon
tai cacvung lan can;

(2) Xu hudng tiéu duing hién dai va dé thi hda tiép tuc dién ra;

(3)Ty & thdm nhap thap vdi du dia tang trudng con nhiéu.

Ching tdi cho rang nhu cau chuyén dich sang mua sa3m tai cc clfa hang ban &
hién dai s& nganh cang gia tang do tinh tién Igi, linh hoat vé thgi gian. M6 hinh
chd dan sinh truyén théng vén kém vé sinh, khong ré ngudn gdc va khong linh
hoat vé thai gian (chi yéu hoat dong vao sang s6m). Trong khi d6, cac clfa
hang tap hda thong thudng lai khéng dap (ng dudc yéu cau vé thit tuci song
dam bao chat lugng hang ngay. Quy md hd gia dinh lién tuc giam, ti 4.5
nguaGi/hd ndm 1990 xudng 3.5 ngugi/hd trong 2024 (GSO, Mckinsey) khién thay
d6i théi quen mua hang tif sdng sém tai chg truyén thdng dan chuyén sang cac
clia hang ban & hién dai nhu siéu thi va tap hda hién dai. Vi vay, chlng t6i danh
gia cao hiéu qua cta ké hoach m& mdi ndm 2025, phu hgp véi nhu cau ngay
cang tang cho viéc mua sdm tai cic clfa hang ban 1é hién dai.

Biéu d6 8. Tang trudng ban & hang hda toan quéc Bi€u d6 9. Thi phan kénh ban L&
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15.0% + 12.6%  13.1%
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Ngudn: GSO

Ngudn: Euromonitor
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Biéu d6 10. Tang trudng dan s trung binh giai doan 2014-2019 Bi€u d6 11. CA cau dan sé tai ndng thdn va thanh thj
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Ngudn: GSO, Diéu tra dan s6 2024

Masan Meatlife ki vong tiép tuc
tang ndng xuat trén moi con heo
dau vao va cai thién doanh sé qua
WCM

Ngudn: GSO

Theo ban ldnh dao, MML sé ti€p tuc ddy manh 2 mat hang la thit lgn tugi
Meatdeli va thit qua ché bién (chu yéu la heo cao boi va xtic xich Ponnie) thong
qua tdng nang suat trén moi con heo thit va ddy manh ban hang qua WCM.
Trong giai doan cudi 2024 va dau 2025, gia thit heo d3 c6 xu hudng tang manh
(dat 66,000 dong/ kg cudi nam 2024, +33% YoY) gilp bién |gi nhudn trang trai
cta MML dat trén 40%, va chi anh hudng nhe dén san pham dau ra (MML ty
chli 80% ngudn cung). MML sé ti€p tuc tai cdu trdc mang trang trai giam quy
md chdn nudi ga va khéng tang dan lgn, tap trung han phat trién theo chiéu
doc vGi cac san pham ha nguén c6 thugng hiéu véi gia tri gia tang va bién Igi
nhudn cao hdn. Thit ché bién va thit lgn tudi d3 tang trudng [an lUgt 17%/15%
va 13%/22% trong 2023/2024 nhd san phdm chat lugng va chién lugc gia hdp ly
khi két hgp véi Winmart. Trong ndm 2024, mang thit lgn tuai ghi nhan doanh
s6 ban hang hang ngay trén méi clfa hang WCM tang 26% YoY. Trong khi do,
theo Frost & Sullivan, thit ché& bién chiém 25% t6ng lugng tiéu thu thit heo tai
Trung Qudc, va dang tang nhanh gdp d6i so vdi thit tudi. Doanh nghiép ky vong
xu thé nay & Viét Nam sé tuong tu, cing véi xu hudng chuyén d6i nhu cau ti
thit ndng (3 chg truyén théng) sang thit mat & clia hang hién dai.

Biéu d6 12. Dién bién gia thit heo

(VND/kg)
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Ngudn: Wichart

b KB Securities | VIETNAM



MCH tiép tuc phat trién cac san
pham mdi va cao cap héa nganh
hang nham giit bién Igi nhuan cao
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Chung t6i ky vong doanh thu MCH s& tiép tuc tang trudng 9% YoY trong 2025
nh& 3 nganh hang 1én (a gia vi/ thuc phdm tién [gi/dd udng tang trudng
10%/9%/10% YoY sau khi chdm lai 1 phan trong 4Q2024 v&i dong luc tu: (1)
doanh s6 tU cac san pham cao cap hoda cao hon; (2) Pay manh cac chugng trinh
khuyén ma3i va quang cdo cho cac san pham mdi ra trong 2024-2025; (3) WCM
ti€p tuc tang téc 400 ctia hang (nhu d& nhan dinh & trén)

Trong 2024, déng gdp cua phan khic cao cap trén doanh thu cac nganh hang
clia MCH d3& tang tu 16.1% l&n 17.7% d&i vGi nudc tudng, tu 44.8% [&n 46.6%
d6i véi Omachi va vugt mic 50% doi véi toan nganh thyc pham tién lgi. MCH
dat muc tiéu tiép tuc cao cap hda sé tiép tuc dién ra trong 2025 nhg nhitng né
luc trong phat trién san pham va thuong hiéu da chiém dugc niém tin ngudi
tiéu dung. Phat trién cac san pham “ready meal” nhu lau tu s6i, com ty chin
hay Omachi l3u cam tay du kién sé tiép tuc tang trudng du déng gép con nhd
trong doanh thu. Chuing t6i ky vong diéu nay tiép tuc gidp MCH giti mdc gia ban
trung binh va bién |gi nhuan cao & 2 nganh hang nay.

Phat trién va cdi tién san pham mdéi dang la ddng luc chinh cho nganh hang d6
udng va cham séc cé nhan, [an lugt déng gép 12% va 20% doanh thu mai
nganh hang. Doanh s6 Tra blp non 365 da tang 14 lan trong ca nam 2024.
Trong khi d6, bot giat chante cling ghi nhan doanh thu 535 ty trong 2024,
+50.3%Y0Y nhé ma rong kénh phan phéi lén 63,000 diém vdi ti 1€ mua lai (trong
1thang) trén 80% & cac mot s6 diém ban. Chdng t6i ky vong 2 nganh hang nay
tiép tuc tdng trudng 1 con s6 cao nhd day manh cac kénh phan phaoi hién dai,
cai ti€n san pham tra va b6t gidt chante ciing nhu tan dung |gi thé trung bay
clia WCM.

Bi€u d6 13. Tang trudng phan khic cao cap va théng thudng Biéu d6 14. Doanh thu sdn pham mdi trong 2023-2024
(%YOY) trong 2024
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Ngudn: MSN, MCH

Ngudn: MSN, MCH
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Giam quy mo hoat ddng ciia mang
khai khoang va c6ng nghiép
Vonfram giup cai thién tinh hinh tai
chinh

Giam s& hifu MCH tif 67% xudng
51% sau khi chuyén san
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Bi€u d6 15. Cac san pham mdi trong 2024

Ngudn: MCH

Masan da hoan thanh thudng vu ban HC Stark, Cong ty con ctia MSR cho dai
tac lau ndm la Mitsubishi vdi gia 134 triéu USD, ghi nhan [di 1,403 ty VND va thu
vé 2,762 ty VND cho khoan thodi vén. Ching tdi ki vong MSR/MSN s& giam (6
khoang 500 ty VND/nam (udc tinh dén tu HCS) va c6 kha nang giam quy mo ng
vay trong thai gian tdi.

Trong 1Q2025, MCH chao ban ban han 326,8 triéu ¢d phiéu vdi gia chao ban
10.000 dong/c6 phiéu, ty |& thuc hién quyén la 45,1% va dy kién thu vé hon
3.268 ty dong. MasanConsumerHoldings (cong ty con MSN s& hiiu 72.8%) d&
thuc hién mua 69.2 triéu/ 302.7 triéu c6, du kién giam ti [& s& hiiu cia Masan
Consumer Holdings va MSN xudng [&n [ugt con 70.4% va 51%. Theo thong tin
tl doanh nghiép, viéc giam s& hitu nham phu hgp quy dinh chuyén san cla
HOSE vdi yéu cau phai cé tdi thiéu 20% sé ¢ phan c6 quyén biéu quyét dugc
nam gill bdi it nhat 300 c6 déng khdng phai la ¢ dong 18n.
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Bang 16. Du phéng KQKD 2025-2026
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Du phong KQKD va dinh gia

(ty VND) 2024
Doanh thu 83,178
MCH 30,897
WCM 32,712
MML 7,650
MSR 14,336
Lgi nhuan gop 24,656
Bién lgi nhudn gép 29.6%
MCH 46.6%
WCM 24.5%
MML 25.6%
MSR 6.2%
Thu nhép tai chinh 4,044
Chi phi tai chinh 7,900
Lgi nhuan tif cdng ty LD, LK 4,444
SG&A 18,482
Lgi nhudn trudc thué 6,025
Bién LNTT 7.2%
Lgi nhudn sau thué 4,272
LN sau thué cdng ty me 1,999
Bién LNST 2.4%

2025F
81,766

33,887

35,396

8,232

6,487
26,340
32.2%

46.7%

24.6%

24.7%

10.0%

2,689
7,374
5,208

18,325
8,278

10.1%
6,622
3,973
4.9%

+/-%YoY 2026F +/-%YoY Chd thich KBSV
-2% 88,545 4.50%  Doanh thu giam do thodi mang kinh doanh cia HCS
9.7% 36,134 6.6% Tang trudn cac nganh hang gia vi/ thuc pham tién lgi/D6 udng/
HPC/ c& phé [an lugt 10%/9%/10%/7%/7% trong 2025. Xuat khau
tdng trudng 15%
8.2% 39,877 12.7% Tang trudng LFL 8%, m& mdi 400 clfa hang va bi anh hudng bdi
nhiing clfa hang déng trong 2024-2025
7.6% 8,641 5.0%  Tingtrudng thap han do gia lgn dang & miic cao anh hudng dén
stic mua tiéu dung cia ngudi dan
-54.8% 6,487 0.0%  Tingtrudng LFL 8n dinh, giam do thoai vén mang HCS
6.8% 28,734 9.1%
257bps 32.5% 24bps
8bps 46.8% 6bps  Gn dinh do ki vong cao cdp héa san pham gidp duy tri bién Igi
nhuén cao
5bps 24.1% 13bps i thién nhe & cac cita hang cii va bién Idi nhun thap hon & cac
ctfa hang méi mé&
-87bps 24.8% 5bps  Giam nhe do gid lgn ki vong ha nhiét, 8n dinh han tif 2026 do day
manh phat trién san pham theo hang doc
377bps 10.0% 0bps  caj thién nhd mang kinh doanh khai khoang 8n dinh hon va khang
ghi nhan mang kinh doanh cé hiéu qua kém nhu HCS
-33.5% 3,258 21.1%
-6.7% 7,043 -4.5%
17.2% 5,208 0.0%
-0.9% 19,391 5.8%  Giam do tac dong thoai vén va kiém soét chit ch& chi phi
37.4% 10,267 24.0%
288bps 11.6% 147bps
55.0% 8,213 24.0%
98.8% 4,928 24.0%  Tiép tuc ca thién nhd bién Igi nhuédn cao hon & hau hét cac mang
246bps 5.6% T1bps

Ngudn: MSN, KBSV du phéng

Khuyén nghi: MUA - Gia muc tiéu:

87,500VND/cé phiéu

Chding téi tién hanh dinh gia c& phiéu MSN véi phudng phap téng cac thanh
phan (Sum of the part) dé€ dua ra mic gia hdp ly danh cho c& phi€u MSN.
Chung t6i tién hanh dinh gia cac cong ty con dong gbp ty trong doanh thu l6n
bao gdm WCM, MCH, MML, MHT, TCB, PLH. Sau khi dinh gia gia tri ¢ phan
chlng t6i tién hanh chiét khau 10% do day [a mé hinh tap doan.

(1) V8i MCH, ching t6i st dung phudng phap P/E véi P/E du phdng & mic 19 lan,
tuong dugng muc trung binh 2 nam gan day

(2) VGi WCM, chuiing t6i st dung phuong phap P/S véi P/S du phdng 1.0 [&n, thap
han dinh gid ca mét s& chudi ban & bach hod trong khu vuc (Bach Hod Xanh,
Alfamart) do mdc tang trudng cung clfa hang thap han.

(3) Vi MML, ching t6i st dung mdc P/B trung binh 2 ndm (a 1.8 lan, phan anh
tinh chu ki ctia nganh.

(4) VGi PLH, ching t6i st dung gia tri thudng vu MSN mua lai PLH vdi chiét khau
20% do trién vong canh tranh gay gt cia nganh.

(5) Vi MSR, chiing t6i st dung PB muc tiéu [a 0.8 do MSR van ki vong 16 trong
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thai gian tdi.

(6) VGi TCB, chung t6i stf dung dinh gia clia KBSV cap nhat ngay 4/3/2025.
Chuing t6i dua ra khuyén nghi MUA d6i véi c6 phiéu MSN, muc gia muc tiéu
87,500 VND/cp, cao han 28% gia dong clia ngay 18/03/2025 vdi ky vong tru cot
ban lé - tiéu dung ti€p tuc tang trudng, tang trudng manh cta cong ty lién két
TCB va ky vong su phuc hoi ctia MHT.

Bang 17. Dinh gia tiing phan SOTP

Cong ty Phudng phap Gidtricd  %S&hiiu  Gia tri s hiiu
phin (ty VND) (ty VND)
MCH P/E 2025 151,736 67.4% 102,345
WCM P/S 2025 35,396 78.7% 27,857
MML PB 2025 8,073 94.9% 7,662
MSR PB 2025 11,406 86.4% 9,855
Phuc Long Heritage Theo gia tri thuong vu 6,193 85.0% 5,264
TCB Theo dinh gia ctia 255,717 19.8% 50,632
KBSV
Téng (Ty VND) 203,614
Ng & cap cdng ty me (Ty VND) (56,647)
Gia tri von chu sé hifu (Ty VND) 146,968
Chiét khau tap doan 10%
Gia tri vén chu sé hifu sau chiét 132,271
kh&u (Ty VND)
S6 lugng ¢ phiéu (Triéu cp) 1,512
Gia tri hgp li (VNB/ 8 phiéu) 87,500

Ngudn: KBSV dy phéng

Biéu d6 18. PB clia MCH trong giai doan 2020-2025

MCH VN PE 12 thang Trung binh 2 nam e +1 @ l&ch chudn -1d6 léch chuan
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Ngudn: Bloomberg, KBSV
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Biéu db 19. PB clla MML trong giai doan 2023-2025
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Bi€u d6 20. PB clia MSR trong giai doan 2023-2025

MMLVN PB 12 thang

Trung binh 2 ndm
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Ngudn: Bloomberg

Ngudn: Bloomberg
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Masan (MSN) - Bang tém tit KQKD & du phéng, 2023A-2026F
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Bdao cao Két qua HDKD

Bang can ddi ké toan

(TYyVND) 2023 2024 2025F 2026F (TYyVND) 2023 2024 2025F 2026F
(Béo cao chuan) (Béo cdo chuan)
Doanh s& thuan 78,252 83,178 81,766 88,545 TONG CONG TAI SAN 147,384 147,585 157,796 169,641
Gid vén hang ban 56,131 58,522 55,426 59,812 Taisannganhan 43,764 53,570 59,558 65,955
L&i gop 22,121 24,656 26,340 28,734 Tién va tudng dudng tién 10,125 18,618 25,480 29,141
Thu nhap tai chinh 2,405 4,044 2,689 3,258 Gid tri thudn dau tungdn han 6,795 608 608 608
Chi phi tai chinh 8,130 7,900 7,374 7,043 Céc khoan phai thu 11,985 21,865 21,494 23,276
Trong do: Chi phi l&i vay 6,946 6,405 6,147 5,715 Hang tén kho, rong 13,175 10,787 10,217 11,025
L&i/(16) tif cdng ty lién doanh (tif ndm 2015) 0 0 0 0 Taisan dai han 103,620 94,015 98,238 103,685
Chi phi ban hang 14,192 14,565 14,318 15,053 Phai thu dai han 11,211 8,524 8,524 8,524
Chi phi quan ly doanh nghiép 3,750 3,917 4,007 4,339 Taisan cd dinh 42,886 37,050 36,493 35,947
L&i/(16) tif hoat dong kinh doanh 2,350 6,761 8,539 10,765 Tai san d& dang dai han 3,127 1,671 1,815 2,260
Thu nhap khac 310 180 245 213 Dautudai han 33,928 35,323 40,530 46,651
Chi phikhac 97 916 507 711 Lgi thé thucng mai 4,373 3,588 3,016 2,444
Thu nhap khac, rong 213 736 262 499 NG PHAI TRA 109,146 106,832 110,422 114,052
L&i/(16) tif cdng ty lién doanh 3,896 4,444 5,208 5,208 Ng ngédn han 50,422 58,712 64,332 64,912
L&i/(16) rong trudc thué 2,563 6,025 8,278 10,267 Phai trd ngudi ban 6,318 7,171 6,226 6,719
Chi phi thué thu nhap doanh nghiép 693 1,752 1,656 2,053 Ngudi mua tra tién trudc 220 220 220 220
L3i/(16) thudn sau thué 1,870 4,272 6,622 8,213 Vay ngdn han 28,030 26,724 33,130 33,098
Lgi ich clia c8 ddng thiéu s& 1,451 2,273 2,649 3,285 Ng dai han 58,724 48,120 46,090 49,140
Lgi nhudn ctia C6 dong clia Cong ty me 419 1,999 3,973 4,928 Phai tra nha cung cap dai han 19 16 0 76
Ng dai han khac 8,250 6,331 6,331 6,331
Chi s6 hoat dong Vay dai han 41542 38825 36795 39,845
2023 2024 2025F 2026F VON CHU SGHUU 38,237 40,753 47,375 55588
Ty sudt ldi nhuan gdp 28.3% 29.6% 32.2% 32.5% Vén gép 14,308 15,129 15,129 15,129
Ty suat EBITDA 19.6% 20.2% 19.9% 20.1% Théng duvén cd phan 8,723 14,165 14,165 14,165
Ty sudtEBIT 16.2% 16.8% 16.1% 16.3% Lai chua phan phéi 11,798 9,327 13,300 18,228
Ty suat Igi nhudn trudc thué 3.3% 7.2% 10.1% 11.6% C6 phiéu quy 0 0 0 0
Ty suat |&i hoat ddng KD 3.0% 8.1% 10.4% 12.2% Quy dau tu phét trién 0 0 0 0
Ty suat Igi nhudn thuan 0.5% 2.4% 4.9% 5.6% Lgi ich c6 ddng khdng kiém soat 11,678 10,510 13,160 16,445
Bao cdo luu chuyén tién té Chi s6 chinh
(VND) 2023 2024 2025F 2026F (X, %, VND)
L&i trudc thué 2,563 6,025 8,278 10,267 Chi s dinh gia
Khau hao TSCD 4,007 4,133 4,012 4,161 P/E 239.1 50.1 252 203
L&i/(16) tif hoat dong dau tu -5,811 7,055 7,832 -9,314 P/E pha lodng 2513 52.6 26.5 214
Chi phi l3i vay 7,830 8,274 6,147 5,715 P/B 26 25 2.1 18
L&i/(16) trudc nhiing thay d6i vén luu ddng 8,588 11,377 10,605 10,828 P/S 13 12 12 11
(T&ng)/giam cac khoan phai thu 452 -338 371 -1,782 P/Tangible Book 3.0 2.7 23 19
(Tang)/giam hang tdn kho 1,076 -99 571 -808 P/Cash Flow -0.4 0.2 0.2 0.4
Téng/(giam) cac khoan phai tra -442 2,143 -786 611 Gia tri doanh nghiép/EBITDA 20.7 16.1 14.1 12.8
(Tang)/giam chi phi tra trudc 426 628 0 0 Gi4 tri doanh nghiép/EBIT 40.6 26.8 21.2 185
Chiing khoan kinh doanh, chi phi |3i vay, thuéva khac -8,734 -8,384 7,871 7,914 Hiéu qua quan ly
Luu chuyén tién té rong tif cac hoat déng san xuat kinh doank 1,366 5,328 2,890 935 ROE% 2% % 12% 13%
Tién mua tai san cd dinh va cac tai san dai han khac -2,229 -3,099 -3,048 -3,507 ROA% 0% 1% 3% 3%
Tién thu dugc tif thanh ly tai san ¢6 dinh 18 35 0 0 ROIC% 3% 4% 6% 6%
Tién cho vay hodc mua céng cu ng -29,555 -36,549 0 0 Cautric tai chinh
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 20,544 32,404 0 0 Ty suat thanh todn tién mat 0.2 0.3 0.4 0.4
Dau tuvao cac doanh nghiép khac -12 -6,557 0 0 Ty suat thanh toan nhanh 0.3 0.3 0.4 0.5
Tién thu tl ban cac khodn dau tu vao cac doanh nghiép khd 709 4,284 0 0 Ty suat thanh toan hién thai 0.9 0.9 0.9 1.0
C6 tic va tien 13i nhan dugc 1,820 2,972 2,689 3,258 Vénvay dai han/Vén CSH 11 1.0 0.8 0.7
Luu chuyén tién té rong tif hoat dong dau tu -8,705 -6,511 -359 -249 Vén vay dai han/Téng Tai san 0.3 0.3 0.2 0.2
Tién thu tif phat hanh c6 phiéu va vén gép 71 6,412 0 0 Vénvay ngén han/Vén CSH 13 14 1.4 12
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 Vén vay ngdn han/Téng Taisan 0.2 0.2 0.2 0.2
Tién thu dugc cac khoan di vay 91,059 93,607 69,924 72,944 Céng ng ngan han/Vén CSH 13 14 14 12
Tién tra cdc khoan di vay -87,325 -88,611 -65,549 -69,924 Cdéng ng ngan han/Téng Tai san 0.7 0.7 0.7 0.7
Cotlcdatra -244 -1,721 0 0 Téng cdng ng/Vén CSH 2.9 2.6 2.3 2.1
Tién [&i da nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.7 0.7 0.7 0.7
Luu chuyén tién té tif hoat dong tai chinh 3,562 9,686 4,375 3,019 Chi sé hoat dong
Luu chuyén tién thudn trong ky 3,777 8,503 6,906 3,705 Hé s6 quay vong phai thu khach hang 56 9 96 9%
Tién va tudng dudng tién dau ky 13,853 10,125 18,618 25,480 Hésd quay vong HTK 86 67 67 67
Tién va tudng dudng tién cudi ky 10,124 18,618 25,480 29,141 Hé s8 quay vong phai tra nha cung cap 41 45 41 41

Ngudn: MSN, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: Trung lap: Ban:

+15 hodc cao hon trong khoang +15 va -15 -15 hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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