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BAO CAO PHAN TiCH DOANH NGHIEP VFSV

I. TONG QUAN DOANH NGHIEP SECURITIES
H £ = ;{ 4 A ~ ? ? ~ A AN ~ ~ ? Ve ?
=4 GIOI THIEU TONG QUAN TIEU DIEM DAU TU: HIEU QUA KINH DOANH CAI THIEN DONG DEU TREN TAT CA CAC MANG
m A 7 . - . ~ ~ ~ n A by ~ ’ ’
) U T * MCH (Masan Consumer) tang trwdng déu 10 — 12% v&i bién Igi nhudn gop 1én dén gan 50%, la dong lwc déng gop
§ U GHI chinh lgi nhuan trong tap doan nhd vao mét loat nhirng loi thé canh tranh va chién lugce hiéu qua nhu (1) S& hitu cac
Gid muc tiéu (ddng) 34.000 thuong hiéu qudc dan cé dd nhan dién cao, quen thudc véi ngudi tiéu dung (2) Hé thdng phan phdi trai dai khap ca nwdc
— v@i hon 300.000 diém ban truyén théng, 6.000 diém ban hién dai (3) Tim kiém thém su tang trudng dén tir phat trién cac
Upside t6i da 31% san pham méi, ddy manh tim kiém xuat khau sang cac thi trwong méi & Dong Nam A, Trung Quéc...
+ WCM (Wincomerce) tim ra cong thirc thanh coéng, bat dau dem dén dong tién dwong, ddy manh viéc mé méi clra hang
" " - nhd vao cai tao hé théng va nang cao hiéu qua van hanh, wu tién tang trudng loi nhudn hon 13 md réng s6 lvong. Dy kién
THONG TIN CO PHIEU m& ma&i 500 — 600 clra hang trong 2025.
S6 lugng CP lvu hanh 1.438 trié . ~ > . LN e a . n . A > s P . n \
oluong uhan ey * MML (Masan MEATLife) tap trung mang thit ché bién gitp nang cao bién lgii nhuan, hwong lei tlr xu hwéng tiéu dung
KLGD binh quan 1 théng 4,7 triéu quan tam dén cac san pham thit chat lwgng, c6 ngudn gdc xuat x rd rang.
Bién d6ng gia 1 tuan +0,16%
Bién dong gia 1 thang +2,4% RUI RO
Von héa (ty VND) 21.047 * Viéc m& réng hoat déng sang nhiéu Iinh vic va dau tu dan trai khién Masan gap khoé khan trong viéc ki€m soét hiéu qua
kinh doanh va 1am gidm tinh minh bach s6 liéu tai chinh.
. . . * R0 ro vin hanh WCM
BIEN PONG GIA CO PHIEU + Tylédon bé’y tdi chinh cao
Gia déng ctra MSN Don vi: Ty déng
110.000
100.000 2021 2022 2023 2024 2025F
90.000
80000 Thu nhap I5i thudn (ty VND) 88.629 76.189 78.252 83.178 91.661
70.000
60.000
50.000 Téng thu nhap hoat déng (ty VND) 22.135 21.035 22.121 24.656 28.891
S .
40.000
VA S I S Lo S LG i S R B S Loi nhuan trudce thué (ty VND) 10.101 4,754 1.870 4,272 6.261
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BAO CAO PHAN TiCH DOANH NGHIEP VFSV

Il. CAP NHAT KET QUA KINH DOANH Sccunities
g Cap nhat k&t qua kinh doanh quy 1/2025
X Két qua kinh doanh cai thién manh mé GROUP
v

Quy 1/2025, MSN I3n lwot dat 18.896 ty doanh thu (+0,2% / ---------- s i .
yoy) va 983 ty LNST (+105,3% yoy). Doanh thu chi tang nhe .' Masﬁ i\ \WinCommerce | ;
do MSN thuc hién thoai vén H.C. Starck, cdc mang con lai P : '
déu ghi nhan tang trwdng doanh thu tich cuec:

+ Doanh thu MCH dat 7.489 ty (+13,8%yoy) Két qua tich cuc
dén tur tdng trwdng xuyén sudt & cac nganh hang: Gia vj
(tdng 15,9%), D6 udng (tdng 8,7%), Ca phé (tdng 39,8%), San
pham cham séc cd nhan va gia dinh (tdng 13,0%). Diém
dang chu y |a doanh thu quéc té tang trudng 73,2% so vdi
cung ky.

+ Doanh thu WCM dat 8785 ty (+10,4% yoy), trong d6 LNST
dat 58 ty, la quy th& 3 lién ti€p WCM cé 13i. Doanh thu
trung binh cd 3 m6 hinh Win, Winmart+ néng thén va
Winmart+ thanh thi tang 9,1%, 16,7% va 8,2% so vd&i cung Két qua kinh doanh cdc mang
ky cho thay sw hiéu qua rd rét. 10000

+ Doanh thu MML dat 2.070 ty (+20,3% yoy) nh¢ ting 9000

trudng & cad mang thit va chan nudi lan luot 13 22,5% va 8000

- 7000
36% huwdng loi tlr (1) gid heo tiang cao (2) tan dung chuodi 6000
WCM. S 5000
+ Doanh thu MHT dat 1.393 (-54,9% yoy) sut giam do phan 4000 I

MASAN

HIGH-TECH MATERIALS .

(S& hiru 72,8%) (S& hiru 85,4%)

(S& hiru 94,9%)

¢ BA

TECHCOMBANK =

Coffee & Tea

(S& hiru 20%) (S& hiru 85%)

TV VND

thoai von HCS, néu loai bd doanh thu tir HCS doanh thu tai zggg
MHT van tang 12%yoy. o

MHT

MHC WCM MML PLH

W Doanh thu M Lgi nhudn gbp

Ngudn: MSN; Fiin Pro; VFS téng hop




BAO CAO PHAN TICH DOANH NGHIEP A 4
lIl. TRIEN VONG DOANH NGHIEP Yﬁé

1. MCH duy tri tang trwé'ng déu din 2 chir sé véi bién loi nhuan cao, 1a mang trong di€ém déng gép loi nhuin cha toan tap doan.

Doanh thu quy 1/2025 cia MCH dat 7.489 ty (+13,8%yoy) va chiém 37% trong co cidu doanh thu. Loi nhudn sau thué trudc phan bd c6 déng thiéu s6 (NPAT Pre-MlI) dat
1.614 ty dong (-3,3%yoy) do thu nhap tai chinh giam khi MCH chia cé tic. Da ting trwdng doanh thu cia MCH ghi nhan déu & tat cd cdc mang san pham: Gia vi (tdng
15,9%), D6 udng (tang 8,7%), Ca phé (tang 39,8%), S&n pham chdm sbc ca nhan va gia dinh (tang 13,0%). MCH c6 bién Igi nhuidn gép cao nhat trong toan tip doan dat
46,7% trong quy 1/2025, dong gép 60% trong lgi nhudn cia MSN.

G20¢2/90/0T

VFS cho rang day tiép tuc sé la mang déng gép dong tién I1&n nhat cho MSN khi tiép tuc ting trwdng déu din tir 10 — 12% hang ndm, nho vao:

(1) Theo Frost & Sullivan, thj trwdng hang tiéu dung nhanh (FMCG) tai Viét Nam du kién sé dat 58,4 ty USD vao ndm 2029, vai tdc dd ting trwdng CAGR 9,7% tir nam
2024, duogc thic ddy bdi su phat trién kinh t& vitng chac, thu nhap kha dung gia tang va su thay d6i trong hanh vi tiéu dung.

(2) MCH la doanh nghiép s6 mot trong nganh gia vi (dan dau & cac nganh hang nwdc mam, nwdc twong, twong &t va mang san pham hat ném dang ting trudng nhanh),
Céc san pham s& hitu nhiéu thwong hiéu quéc dan nhw Nam Ngu, Chinsu, Omachi, Kokomi, Vinacafé — cé d6 phl séng réng rii va gn bé vai théi quen tiéu dung ngudi
Viét. Hé thdng phan phdi trai dai khdp ca nudc: hon 300.000 diém ban truyén théng, 6.000 diém ban hién dai — giip dwa san phdm dén tay ngudi tiéu dung nhanh va
sau rong.

(3) MCH van luén tich cyc tim ki€ém s ting trwdng doanh thu théng qua ddy manh R&D nghién cru cic sdn phdm mdi, mé rong xuat khau sang cac thj trudong tiem ning
nhu Trung Quéc, Nhat Ban, Dong Nam A...

i Bién Igi nhuan gop
Co cau doanh thu MHC nam
60%

50%

40%
30%
20%
10%

0%

Gia vj Thuc pham tiéu dung Do ubng HPC

= Giavi = Thyc pham tiéu dung D6 udng Caphé = DPodungcdnhan
W 2023 m2024

Ngudn: MSN; Fiin Pro; VFS téng hop




BAO CAO PHAN TICH DOANH NGHIEP A 4
lIl. TRIEN VONG DOANH NGHIEP Yﬁé

2. WCM bat dau dem lai dong tién dwong, dong lwc tang trwd'ng dén tir viec ddy manh m& méi clra hang

& > 3 D h thu toan hé théng WCM
Doanh thu quy 1/2025 dat 8.785 ty (+10,4%yoy). WCM S8 lwgng cira hang WCM oanh fdfoan e fhone

lién tuc ddy manh téc d6 m& mdi clra hang khi s6 lugng % 160
clra hang m& méi lién tuc ting va theo ding nhu k& %% 140 8800

hoach. Tinh dén hét quy 1/2025, s6 lwgng clra hang m& :ZZ ' 120 8600

mai la 144 clra hang, la mirc tdng s6 clra hang I6n nhat I | | I 0 g

tir 2023 dén nay. Dong thoi, Doanh thu trung binh hang O 0

ngay cla mo hinhclra hang WiN, WinMart+ Nong thon va 1500 ° o

WinMart+ Thanh thi [an lwgt dat 25,2 triéu déng, 17,1 1000 0

triéu déng va 18,2 trieu dong, ting 9,1%, 16,7% va 8,2% 500 J J J J o 7%
S D ™ D ™

9000

N A O 0

so v@i cung ky. 0 - 0 7600
A A s & & 3 & Y
y oL . ] . O,}\’\/Q O,‘y\’l’g &Q/Q (}&‘\’19 05/\%0 O,}\q,g 0’_’9\’1’0 0?‘\"9 0"/\’19 7400
Nam 2024 la nam quan trong cua WCM danh dau WCM 7200
b3t dau dem vé d(‘)ng tién du'o'ng tw un 3/2024 va duy . 56 wrong clra hang siéu thi s S6 lwong clra hang mini Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025
tri dong tién duong 3 quy lién ti€p nho vao cai tao hé 56 cira hang m méi

théng va nang cao hiéu qua van hanh, wu tién tang

trudng lgi nhudn hon la ma& réng sé lugng. M hinh cifa hang M& hinh sléu thi

A
v
A

v

=> VFS cho rang chudi WCM d3a bwéc dau tim ra cong

thre thanh c6ng, va cé nhﬁ'ng ké't qué dﬁu tién. Trong Mini mall (thanh thi) Mini store (thanh thi) Mini store (néng thén) Tiéu chuin Cao cip
2025 sé& ap dung céng thirc d&€ mé& rong mé hinh, ting

quy md doanh thu va Igi nhuan. Udc tinh MSN sé& m& W[l WinMart* WinMart
méi thém 500 — 600 ctra hang, tap trung tai mién Béc va e \ T
mién Trung. a

Ngudn: MSN; VFS téng hop



BAO CAO PHAN TiCH DOANH NGHIEP
Ill. TRIEN VONG DOANH NGHIEP

VFS’

SECURITIES

3. MML duy tri ting trwérng 12 - 14%, hudng loi tir xu hwdng tiéu dung quan tdm dén céc san pham thit chat lwong, cé ngudn gdc xuat xi rd rang.

Quy 1/2025, MML lan Iwgt dat 2.070 ty doanh thu (+20,4%yoy) va 116 ty LNST. Hién
tai, MML van dang tich cuc chuyén d6i tap trung hon vao mang ché bién thit cé loi
nhuan gia tdng va bién Igi nhuan cao hon. Trong d6 thit heo twoi van Ia dong luc tang
truwdng chinh.

VFS du phéng trong ndm 2025 doanh thu MML s& tiép tuc tdng trudng 12 - 14% nho

Vao:

(1) Sau mét loat cac vu xt Iy hang gia, thuc phdm ban trén thi trudng trong dau
2025, xu hudng ngudi tiéu dung dang ngay cang quan tdm vao cac sdn pham thit
chat luvong, cd ngudn gbc xuat x& rd rang, san sang chap nhan véi mic gid cao
hon => Nhirng thuwong hiéu thijt uy tin sé duoc hudng loi.

(2) Tan dung hé sinh thai cla tadp doan |a hé théng WCM, Doanh thu hang ngay trén
moi clra hang WCM do MML déng gép ting trwdng 6n dinh 7 — 8% hang quy nho
vao nhu cau ting va WCM van dang trong qud trinh m& mdi clra hang.

(3) Gidm ty trong mang chdn nudi véi bién loi nhuan thap, dan tang ty tong mang
thit ché& bién vdi bién lgi nhudn cao hon. Doanh thu mang thit ché bién bao gébm
sdn pham Heo cao bdi va Ponnie tdng 16 — 17%yoy, déng gép 36% vao trong co
cau doanh thu cia MML so v&i mirc 34,6% trong nam 2024 => Bién |gi nhuin cda
MML c6 thé cai thién 1én mirc 29% trong ndm 2025.

4. MHT va PHL ciing c6 s cai thién nhe
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Doanh thu va Loi nhuin ciia MML
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s Doanh thu

Q3/2024

[ LNST

Q4/2024

Bién LNG

35,0%

30,0%

25,0%

20,0%

15,0%

Q1/2025

10,0%

D4i véi MHT (Masan High-Tech Materials): doanh thu so v&i cung ky loai trir HCS tang trudng 8% va bién lgi nhuan cai thién dén tir (1) thodi von mang khong hiéu qua la
HCS (2) Hwéng lgi tir gid dong va vonfram ting do nhu cau s dung vao cac nganh ban dan, dién tlr... va thi€u hut ngudn cung Trung Quéc han ché xuat khau.

DPGi véi PLH (Phuc Long): tip trung ca vao m& mdi va tai ciu tric tang hiéu qua tirng clra hang => du ki€én doanh thu/ctra hang tang 10% va m& mdi 20 — 30 clra hang

trong 2025.

Ngudn: MSN; VFS téng hop



BAO CAO PHAN TICH DOANH NGHIEP A 4
IV. DU PHONG KQKD VFS

[ 7 X 2
=8 DU PHONG KET QUA KINH DOANH GIAI BOAN 2025
8 Pon vi: Ty dbng
N
o
N
o 2024 2025F %yoy Ghi chid
Doanh thu thuan 83.177 92.132 10,77%
MCH 9493 25 058 11,41% Tarlg trgdng doanh tbu dehn tti’mu‘c tang trwdng déu va on dinh cua tat ca cdc san
pham gia vi, thu'c pham, d6 uéng
WCM 28.149 32.086 13,99% Udc tinh md thém 500 - 600 ctra hang mdi trong nam 2025
MML 7.213 8.338 15,60% DPong luc tang trwdng doanh thu dén tlr mang thit ché bién tang 16% so vdi cung ky
PLH 1.378 1.463 6,17% U'dc tinh m& thém 20 - 30 clra hang mdi, tiép tuc t8i wu céc clra hang cil
MHT 13.605 9.690 28,77% Df)anh thuug|am sau khi thodi von HCS, néu loai trir doanh thu tir HCS thi doanh thu
cua MHT tang 8%yoy.
TCB 14.068 15.496 10,15%
Loi nhuan gop 24.655 28.891 17,18%
Doanh thu tai chinh 4.043 4,512 11,60%
Chi phi tai chinh -7.900 -8.100 2,53%
Chi phi BH va QLDN -18.481 -20.131 8,93%
Loi nhudn tr HDKD 6.760 8.760 29,59%
Lo'i nhuén sau thué 4.272 6.261 46,56%

Ngudn: FiinPro, VFS wdc tinh




BAO CAO PHAN TICH DOANH NGHIEP A 4
V. RUI RO VFS

RUI RO

MSN la doanh nghiép tiéu dung — ban 1& c6 quy md I&n, van dang trong qua trinh cai thién cdc mang kinh doanh va cé su cai thién mot cach khd rd rét, tuy nhién van déi
mat v&i nhiéu rdi ro anh huwdng dén tiém nang tang gia cd phiéu

G20¢2/90/0T

1. Viéc mé rdng hoat ddng sang nhiéu linh vuc va dau tw dan trai khién Masan gip kho khan trong viéc ki€ém soat hiéu qua kinh doanh va lam giam tinh minh bach
sd liéu tai chinh.

MSN hoat déng da nganh: thuwc pham — bdan 1& — thit — khodng san — dich vu tai chinh — nén tang tiéu dung s8. Hién nay MSN dang trong qua trinh co hep lai bang cach
giam bdt ty trong mang chan nudi trong MML hay thodi vdn HCS trong MHT nhwng ching tdi thay rang hoat déng kinh doanh clia MSN van dang kha dan trai, s& cd
nhirng khé khan trong viéc phan bé nguén luc va dau tu mot cich cé hiéu qua.

Dic biét khi bién lgi nhudn cdc mang cia MSN déu dang khd méng nén doi hdi kiém soat chi phi chat ché.
2. RUi ro vdn hanh WCM
- Bién lgi nhuan thap: Mang WinMart/WinMart+ van dang trong giai doan dau cé 13i, chiu ap lwc chi phi van hanh cao.

- Canh tranh gay gat: D8i dau vdi cac chudi manh nhu Bach Héa Xanh (Thé Gidi Di Dong), Co.opmart, Aeon, Tops Market...

No vay
3. Ty |& don bay tai chinh cao 0,000 200
Ty 1& no vay/Von chi s& hitu du dang trong xu huwéng gidam nhung vin & mirc rat cao la 1,61. Cao

“ N ~ A , R , > N R N 50.000 ’ 2,50
hon nhiéu mot s6 doanh nghiép khac trong nganh ban lé nhw MWG la 0,88. Ty I1é ng vay cao la do: &

1,94
40.000 - P 2,00
1,37

(1) MSN lién tuc tham gia vao nhiéu thuong vu M&A 16n dé mé rdng hé sinh thai va tiéu dung gay

thiéu hut vé nguén von. 30.000 1,50

(2) Cac mang nhu ban 1& va thit can thoi gian dai dé dat diém hoa v6n va tao lgi nhuan déu. Trong 20.000 1,00
giai doan dau, chi phi dau tu va van hanh cao, nén MSN chap nhan vay dé nudi tang trudng.

10.000 0,50

Viéc ty 1&é don bay cao 1a diéu binh thuong trong qua trinh mé rong cia mot chudi ban 1é, nhung di
kem véi d6 gay ap luc chi phi tai chinh khi chi phi 13i vay ca MSN |3 6.400 ty trong 2024, lam bao
mon lgi nhuan va s& 1a rdi ro 1&n néu nhu viéc van hanh khéng hiéu qua.

0,00
2020 2021 2022 2023 2024

mm Vay ngdn han SR Vay dai han Ng vay/ VCSH

Ngudn: FiinPro, VFS wdc tinh
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BAO CAO PHAN TiCH DOANH NGHIEP
VI. BINH GIA VA KHUYEN NGHI

DINH GIA

VFS’

SECURITIES

Do MSN la doanh nghiép c6 nhiéu mang kinh doanh, dinh gid theo phwong phéap dinh gia tirng phan, dua ra mic gia hop ly nhu sau:

Tén Cong ty Phwong phap dinh gia Gia tri Gia tri s& hitu

MCH DCF 112.647 72,8% 82.007

WCM P/S 45.086 85,4% 38.504

MML DCF 9.474 94,3% 8.934

PLH Dinh gia theo thuvong vu 11.000 85,0% 9.350

MHT P/B 12.672 94,9% 12.026

TCB P/B 212.841 19,8% 42.143

Tong 192.963
No rong tai cong ty me 20.437
Gia trj vén 172.526
Chiét khau tap doan 30%
S8 lwgng cd phiéu (triéu c6 phiéu) 1.438
Gia tri c6 phiéu hop ly 83.983

Két ho'p 2 phwong phap dwa ra mirc gia hop ly: 84.000 VND.

KHUYEN NGHI: MUA

Ngudn: FiinPro, VFS wdc tinh
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1,117 - 119 - 121 Nguy@n Du, P. B&n Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Néi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich
Nguyén Hoang Long Chuyén vién phan tich
Nguyén Thi Huyén Chuyén vién phan tich
Nguyén Thi Mai Chuyén vién phan tich
Lé Thi Ngoc Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn
mai.nguyen@vfs.com.vn

Ngoc.le@vfs.com.vn

VFS’

SECURITIES

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong bao céo duoc thu thap tir nhitng ngudn dang tin

cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic

ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

