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CTCP Tap doan Masan (HOSE: MSN)
Khéi dau cua giai doan tang trwedng méi
»  Q3/2025, loi nhuan rong dat 1,209 ty déng, tang 72% svck vé&i tang trwdng
cht yéu tr cac mang kinh doanh ctia MSR, MML, WCM trong béi canh
MCH gidm nhe svck.
=  Giai doan 2025-2027, loi nhuan wéc dat téc do tang trwdng kép 36% nhe
sy bt pha manh mé cla mang kinh doanh cha lyc tiéu dung — ban 1é
cung s phuc héi KQKD ctia mang khai khoang.
= Chung t6i khuyén nghi KHA QUAN véi gia muc tiéu 109,200 VND/cd phiéu

Q3/2025, lgi nhuan rong tang 73% svck, dat mc cao nhat trong 3 nam.
Q3/2025, tébng DT ghi nhan 21,256 ty déng (-1.5% svck) v&i sy anh hwéng chi
yéu tr MCH, ngwoc lai cac mang WCM, MML, PLH, MSR déu ghi nhan tang
trwdng 2 chiv sb. Téng CPQL&BH/tdng DT dat 20.6%, gidm 1.8d% svck, gidm
manh hon mirc gidm doanh thu do d6 lgi nhuan rong dat 1,209 ty déng, tang 72%
svck. Lily ké 9T25, DT va LNTT dat 58,376/2,634 ty ddng, thay d6i -4%/101% svck.
Két qua nay hoan tat 73%/107% ké hoach kich ban co s& vé DT va LNTT.

Dw bao lgri nhuan 2025-2027: Birt pha manh mé véi mang kinh doanh chu lyc
tiéu dung — ban l1é cung sw né lwc phuc héi ctia mang khai khoang

N&m 2025, mang kinh doanh chi lwc MCH bi anh huéng béi (1) strc cau tiéu thy,
(2) sw thay dbi hé théng phan phéi ban 1& cho kénh truyén théng, do vay wéc tbng
doanh thu gidm nhe 3% svck, dat 30,058 ty dong. Bén canh ddy, WCM tiép tuc
tang trwdng tét véi dong lwc chinh 1& mé réng manh mé quy md ctra hang, MML
tang ty trong thit ché bién véi san phdm méi va kha nang tham nhap vao chudi cira
hang ban I& hién dai WCM, MHT huéng loi tir gia kim loai thé gidi tang cao va
vuot dinh. Két hop v&i thu nhap tich cwe tir TCB, LNR 2025 clia MSN wéc tang
tredng 88% svck.

Trong giai doan 2026 — 2027, sau khi 6n dinh hé théng ban 18 mai, két hop véi viéc
cau tiéu thu &n dinh hon sé gitp cho mang kinh doanh MCH quay tré lai da tang
trwéng. Bén canh day, ching téi dw bao WCM tiép da mé mai ~900 ctva hang/ndm
v&i sy tap trung 16n tai khu viee mién Bac—Trung, nhér vay tbc dd mé mai clra hang
dat tang trwdng 16%/na&m. Ngoai ra, cac mang kinh doanh bén canh bao gém:
PLH, MML, MSR tang trwéng 2 chi¥ sb, tdng hop cac mang kinh doanh cét I8i cting
thu nhap tir TCB, LNR MSN 2026-27 wéc tang trwdng 46%/26% svck.

Khuyén nghi KHA QUAN véi gia muc tiéu la 109,200 VND/cp

Chung t6i str dung phuwong phap SOTP véi gia muc tiéu 109,200 VND/cp véi dong
lwc chinh tir (1) sw phuc hdi ctia mang san xuét tiéu dung, (2) quy mé mé réng
manh mé ctia mang ban 1é hién dai, (3) MSR hwéng loi tir gia ban kim loai thé gioi
vwot dinh, (4) Tinh hinh tai chinh ngay cang lanh manh (no vay rong/EBITDA 2.8x
so vé&i trung binh 2020-2024 14 3.7x). Pinh gia hién tai cia MSN la hap dan véi
tiém n&ng tang gia 39% dwa trén viéc dinh gia treng mang kinh doanh ctia MSN két
hop véi chiét khau tap doan 15% phén anh quan diém than trong khi dinh gia cac
tap doan da nganh, do dé chung tdi cho ring day la thoi diém phu hop dé dau tw
MSN.

Chi tiéu tai chinh 2023 2024 2025 2026 2027
Doanh thu thuan 78,252 83,178 79,925 94,844 112,884
Lgi nhuan rong 419 1,999 3,754 5,471 6,897
Tang trwéng DTT 2.7% 6.3% -3.9% 18.7% 19.0%
Tang trwdng LN rong -88.3% 377.4% 87.8% 45.7% 26.1%
Bién LN gbp 28.3% 29.6% 31.4% 31.5% 31.2%
Bién EBITDA 17.3% 19.9% 20.0% 20.4% 19.8%
ROAE 1.1% 5.1% 8.9% 11.8% 13.3%
ROAA 0.3% 1.4% 2.7% 3.8% 4.4%
EPS (VND/cb phiéu) 275 1,315 2,469 3,598 4,536
BVPS (VND/cb phiéu) 25,148 26,802 28,921 32,121 36,259
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KHA QUAN
Gia muc tiéu VND109,200
Tiém néng tang gia 39%

Thay déi trong yéu trong bao céo

n/a

Théng tin cé phiéu

100,000
90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

35,000,000

30,000,000
25,000,000

20,000,000

15,000,000
10,000,000

5,000,000

il il 1H| il M“ I ?’

P P P PP P P ©
PRV R RV VR I R VR L R
NP @ Ve @ @ @ N

m— i Iiging giao dich (cp, phai) Gia CP (VND, tréi)

Nguén: FiinPro, MBS Research

Gia thj trwong (VND) 78,500
Cao nhét 52 tuan (VND) 88,500
Thép nhét 52 tuan (VND) 50,300
Vén hoa (Ty ddng) 118,905
P/E (TTM) 36
P/B 3.4
Thi suét cb tirc (%) 0
Ty 1&é SH nwéc ngoai (%) 22.3

Ngudn: FiinPro, https://s24.mbs.com.vn/

Co ciu s hivu

CTCP Masan 31.03%
CTTNHH MTV xay dwng Hoa
Hwéng Duong 13.15%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich
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CTCP Tap doan Masan

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

MSN s& hiru hé sinh thai tiéu dung, khéi ngudn tir chudi san xuét tiéu dung & da
dang Iinh vire, hé théng phan phéi da dang tir ban 1& hién dai (WCM,..) dén cac nha
ban I& truyén thdng clng cic mang kinh doanh bd trg dic lwc: Tai Chinh
(Techcombank, TrustingsocialEVO), Chudi ca phé Phuc Long, Mang &o Wintel,...
Céac mang kinh doanh bd tro nang Iwc cho nhau, tao ra hé sinh thai ti€u dung — ban
1& I&n nhéat Viét Nam. V&i vi thé dan dau, chung téi tin ring MSN sé huéng loi manh
mé nhét khi thi trwdng tiéu dung — ban Ié phuc hoi rd rét vao nam 2026-2027.
Trong linh vire kinh doanh chii chét — san xuét tiéu dung, ndm 2025, MCH sé bi anh
hwéng do strc cau tiéu thu va sy thay ddi clia hé théng ban 18, do vay doanh thu va
lgi nhuan wéc gidm -3/-14% svck. Tuy nhién ching téi tin rdng hé thdng phan phdi
da bn dinh tré lai vao 2026, két hop véi thé manh quy mé phan phéi sé gitp doanh
thu MCH quay tré lai quy dao tang trwdng, nhe dé tang trwdng kép lgi nhuan rong
sé dat 10% trong giai doan 2025-2027.

Cac mb hinh ban | hién dai dang & thi diém “chin mudi” dé tang tbc mé rong bao
phd. Trong linh vuc kinh doanh dang trén da phuc héi — ban 1& hién dai, véi thé
manh vé& mé hinh mini va hé théng logistic virng manh, ching t6i ky vong MSN tiép
tuc ting téc mé réng va quy mé clra hang dat tbc d6 tang trwdng kép 16% trong
nam 2025-2027.

Trong linh virc khai khoang kim loai hiém, MSR dwoc hwéng lgi manh mé tir gia
cac kim loai cht dao tang vwot dinh lich st va chi phi dan dwoc tbi wu. Do vay,
chung t6i ky vong mang MSR sé thoat 16 va cé |4i rong bat dau tir nam 2026. Bén
canh day, ching téi ky vong MSR c6 thé sé tim dwgc nha dau tw chién lwoc phu
hop dé tdi wu mang kinh doanh nay.

Két hop véi thu nhap tich cwe tir TCB, ching téi ky vong loi nhuan rong cé toéc do
tang trwéng kép 36% trong ndm 2025-27 nh& mang kinh doanh cét 16i phuc hdi
manh mé va cac mang bd tro thoat 16 va tang nhe.

Khuyén nghi KHA QUAN véi gia muc tiéu la 109,200 VND/cp

Chung t6i khuyén nghi KHA QUAN véi gia muc tiéu 109,200 VND/cp. Chung téi st
dung phwong phap SOTP véi tirng phuong phap dinh gia (chi tiét & bang duwdi day)
cho tirng mang kinh doanh, theo dé ching t6i xac dinh gia muc tiéu ciia MSN & murc
109,200 VND/cp (tiém n&ng tang gia 39%)

Tiém nang ting gia:

Tang trwdng doanh thu tiéu dung hang héa cao hon mrc 10% trong nam 2026
cho théy ciu tiéu thu phuc hdi manh mé, hé tro tich cwe cho KQKD MCH

IPO MCH thanh cdng trong ntra dau ndm 2026 va MSR tim dwoc ddi tac chién
lwg'e phu hop

Gia lgn hoi duy tri & nguwdng 65,000 -70,000 VND/kg gitp cho KQKD clia MCH
thuan lgi, duy tri da tang trwéng bén virng.
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Rui ro giam gia:
- Tang trudng cha doanh thu tiéu dung hang hoéa thap hon dw kién, anh huwéng
tiéu cwe dén KQKD MCH.
- Viéc mé rdng manh mé & ngoai mién Bac trong ndm 2026 ctia WCM c6 thé gap
nhiéu tré ngai khi day la manh dat dang cé s&n nhiéu dbi tha canh tranh Ién.
- Viéc khai thac ctia MSR khéng hiéu qua, anh huwéng dén san lwong tiéu thu tw
do khién cho MSR c6 thé 16 rong tré lai.
Hinh 1 : Tdng hop dinh gia tirng phan
Phwong phap dinh Ty lé s& hiru
Tén linh vuc hoat dong gia MSN Gia tri DN
MCH DCF 66% 113,954
WCM P/S =1.1x 85% 44,613
MML EV/EBITDA = 10x 94% 11,817
MSR P/B =1.2x 95% 1,196
PLH P/S 85% 2,225
TCB P/B =1.7x 19.7% 63,952
Tdng gia tri DN 236,686
Thém: Tién va dau tw ngan han 17,858
Triv: Tdng no vay - 60,410
Loai trir hop nhat MCH 63
Loai trir hop nhat WCM -757
Loai trir hop nhat MML 276
Loai trir hop nhat MSR 592
Loai trir hop nhat PLH -71
Chiét khdu mé hinh tép doan 15%
Téng gia tri vén chi s& hiru 166.013
Sé lwong cb phiéu (CP) 1,520,491,940
Gia muc tiéu (VND/cp) 109,183
Gia muc tiéu lam tron (VND/cp) _ 109,200
Nguon: MSN, MBS Research
Hinh 2: So sanh véi doanh nghiép cung nganh
Céngty Mi Bloomberg Vén héa PIE (1n) P/B (I3n) ROA% ROE (%)
(trigu USD) 2025F  2026F 2025F 2026F 2025F 2026F 2025F  2026F
Inner Mong Yu-A Equity 600887 CH Equity 26,105 16.7 15.2 33 3.1 7% 8%  20%  20%
HENAN SHUAN-A Equity 00895 CH Equity 13,266 18.2 174 43 4.2 14%  14%  24%  25%
Masan Consumer Equity MCH VN Equity 8,540 32.3 28.7 14.9 13.0 24% 24% 51% 48%
Yakult HONSHA CO Equity 2267 JT Equity 5,578 172 16.8 13 13 8% 8% 6% 6%
IndoFood CBP SUK Equity ICBP I Equity 4513 10.3 9.2 19 16 7% 8%  19%  19%
Vietnam Dairy P Equity VNM VN Equity 2,413 14.9 13.9 3.9 3.9 17% 18% 27% 29%
[Trung binh 183 16.9 4.9 45 13%  13%  24%  24%
Masan Corp MSN VN EQUITY 3,151 320 220 27 25 3% 4% 9%  12%
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CTCP Tap doan Masan

Tong quan doanh nghiép va KQKD 9T25

Thanh Iap vao ndm 2004, linh vwc kinh doanh chinh ctia Céng ty CP dau tw Masan
(MSN) 1a s&n xuét tiéu dung thiét yéu — ban 1& va hoat déng chi yéu tai thj trieorng noi
dia (ty trong ~90-95% tdng doanh thu). MSN s& hiru hé sinh thai tiéu dung, kh&i ngudn
tr chudi san xuét tiéu dung & da dang linh vwc, hé théng phan phéi da dang tir ban 1&
hién dai (WCM,..) dén cac nha ban 1& truyén théng cung cac méng kinh doanh bé tro
déc lwc: Tai Chinh (Techcombank, Trusting Social), Chudi tra & ca phé Phuc Long,
Mang ao Wintel,... Cac mang kinh doanh bd tro nang lwc cho nhau, tao ra hé sinh thai
tiéu dung — ban 18 1&n nhat Viét Nam

Hién tai, MSN c6 10 céng ty con va cong ty lién két, mdi cong ty hién dang kinh doanh
tai Iinh vwc dac thu, véi chung muc tiéu la dwa MSN tr& thanh hé sinh thai tiéu dung
toan dién. Tinh dén Q3/2025, téng doanh thu MSN ghi nhan 37,371 ty ddng v&i hon
90% ty trong doanh thu dén ti linh v tiéu dung, ban 18, con lai 1a doanh thu dén tiy
[inh vwe kinh doanh khoang san tir CTCP Masan High-Tech Material.

Hinh 3: So’ d6 sé hiru cac céng ty con ctia MSN

19.7%
. CTCP tap doan Masan W
12.26% [ (MSN) J Techcombank

I
100% { 1 94.94%
( ™
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L The Shempa (MSR) (5)
Y
l 72.65% 194.3% 1 100% l 85% 1 70% 1100%
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Masan MEATLife ] Phac Long . .
[ The CrownX ] [ (MML) (3) ] WinEco ] [ (PLH) (4) ] [ Mobicast ] [ WinX ]
-

Tém tit hoat déng kinh doanh chinh cla cac céng ty con ma MSN s& hiru:

(1) Masan Consumer (MCH) — chuyén san xudt cac san phdm gia vi, thc pham tién loi, dd
udng, san phdm cham soc strc khée gia dinh va phan phéi & cac hé théng ban 1€ (kénh truyén
thdng, kénh hién dai, ) & khdp 34 tinh thanh Hién tai, MCH sd htku thi phan 30-60% tai Viét

84.25% 1:
Nam tly vao linh virc san xuat.

(5) Masan High-Tech Materials (MSR): Khai thac va xuét khau khoang san (Vonfram, Déng,
Florit). MSR s& hiru md khai thac Vonfram Ién thir 2 trén thé giéi (~33% san lvong Vonfram

| |

| |

| |

714% WinCommerce : (2) Wincommerce (WCM) hién dang la chudi ban I¢ hang tiéu ding Ion nhét tai Viét Nam; s& :
(WCM) (2) hiFu hon 4,300 clra hang va co mat & tt c 34 tinh thanh, )

| (3) Masan Meatife (MML): Hoat déng chd yéu & Iinh vire san xuét va phan phoi thit heo va thit |

— | ga; Danh muc san pham cla MML da dang, bao gom & phan khuc thit trang trai, san pham |

79.41%| Masan Consumer | EELHPS ché bién (thit twoi thweong hiéu MML,...) va thit sau ché bién (Xdc xich Ponny, cha |

(MCH) (1) |' (&) Phuc Long (PLH): Chi yéu hoat deng & finh visc ban & db udng voi thuong hieu *Phic |

| Long". Hién tai, PLH dang v&n hanh hon 230 cira hang (trong d6 c¢6 184 clra hang theo md |

—— | hinh flagship) |

| |

| |

57.14% Masan Brewery

toan néu)
- \e_ - o __ |
Ngudn: MSN, MBS Research
Hinh 4: Téng doanh thu chia theo linh viec  Hinh 5: Loi nhuan gop chia theo linh vwc Hinh 6: Bién lgii nhuan gop chia theo linh
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Hinh 7: Két qua kinh doanh Q3/2025 va 9T2025

Cac tiéu chi yoy . i x
KQKD Q3/25 qoq (%) (%) 9T25 yoy (%) banh gia

Téng doanh thu 21,164 15.6% -1.5% 58,376 -3.5%
Doanh thu Q3 gidm 6% svck do s thay d6i mé hinh phan phéi trong
kénh ban hang truyén thong (GT) cung vdi viéc ap dung quy dinh
thué méi & khu vie truyén théng. Trong tong doanh thu, mang gla
vi va thwc pham tién loi, cafe ghi nhan gidm manh (1an lwot gidm
MCH 7,517 19.8% -5.9% 21,281 -3.1%  14%/6%/20% svck). Tuy nhién, mirc gidm da cham hon sv quy
trwéc cling viéc doanh thu cac linh vire hdu hét déu ghi nhan tang
9-29% sv quy trudc cho thay phan ndo md hinh “Phan phdi truc
tlep da c6 sw 6n dinh, tao tién dé& cho sw téng trwdng trong cac quy
tiép theo
Doanh thu Q3 ghi nhan 10,171 ty déng, téng 19% svck vai dong luc
cht yéu tiv sw tang trudng quy mé clra hang. WCM két thac Q3/25
vOi 4,292 clra hang (+14% svck), tap trung vao viéc mé& maoi khu
vc mién Trung. Tang trudng LFL dat 11%/9.7% & 2 md hinh mini
va siéu thj véi dong Iwc chinh tir tang trwdng sé lwong héa don (TB
tang trwdng LFL tang 10.6% svck)
Doanh Q3 thu ghi nhan 2,384 ty dong (+23% svck) véi dong lwc chi
yéu tr mang chan nuéi (+30% svck), mang thit (bao gém thit twoi
va thit ché bién) ting 21.5% svck. Trong dé, mang thit ché bién duy
tri téng trudng 2 chir sb (+14% svck) cho thay su hiéu qua chién
lwgc dbi méi san phdm va mé rong cac dip tiéu ding nhw an nhe.
Trong mang chan nudi, dong lwc tang cha yéu d@én ti san lwong
trong bdi canh gia heo hoi gidm 5% svck, trung binh ~63,000
vnd/kg, bén canh day mang ga téng truwéng n dinh.
Doanh thu Q3 ghi nhan 516 ty déng, tang 21% svck vé&i dong luc
cht yéu tir viéc ting trwdng doanh thu/CH nhe (1) sb lwong don
hang giao tang khi doanh thu tlr kénh giao hang tang 21% svck, (2)
gia tri héa don trung binh tang cao nh& viéc tdng cac san pham
GTGT (banh, kem, stra chua), (3) chién dich tai dinh vj thwong hiéu
trong quy 3/2025
Doanh thu LFL (loai trlr anh hwédng cia HCS) tang 33.4% svck vo&i
dong lwe chi yéu tlr san lwong ban flourspar va bismuth, cling gia
MSR 2,041 26.4% -45.2% 5,048 -51.8% ban tadng manh tr APT va bismuth. Trong bdi canh cang théng
thwong mai toan cau, gia APT da vwot dinh nam 2011 va dat hon
500 USD/mtu trong Q3 (+55% svck), gia bismuth tang ~165% svck
Cac mang kinh doanh WCM, MML, PLH va MSR da bu dép cho

WCM 10,171 15.1% 18.8% 27,694 13.5%

MML 2,384 1.9% 23.2% 6,794 24.7%

PLH 516 18.9% 22.0% 1,374 14.4%

1 A A 0, 0, 0,
Lgi nhuan gop 6,442 13.2% 0.3% 18,325.2 4.2% mang MCH, nhe d6 o nhuan gdp di ngang svek
Bién LNG 30.4% -0.6d% 0.6d% 31.4% 1.3d%
MCH 45.6% 1.5d% -1.1d% 45.5% -1.1d%
WCM 20.6% -3.1d%  -5.4d% 22.6% -2.2d% Bién gop gidm do tang quy md ctra hang vé ving dé thi loai 2, 3
MML 27.5% 0.3d% 0.8d% 27.5% 1.3d%
PLH 64.7% -4.4d% 1.1d% 67.7% 1.6d%
MSR 19.6% -5.0d% 12.5d% 18.3% 9.3d%
N Chi phi ban hang giam manh ttr linh vic kinh doanh MCH, WCM va
0, i o, o 0,
Clpit sl 288 L 5.2%  BLH, trong dé chi phi ban hang ciia MCH gidm ~10% svck
Chi phi QTDN 1,002 47% -11.3% 2,808 -6.8%
%CPQTBH/DT 20.6% -2.8d% -1.8d% 22.7% 1.0d%

LoLnuantreong 4 o5 19%  9.2% 3696  0.4%
y lién ket
TTTD tinh dén cubi Q3/25 dat 17.9%, twong dwong véi mic ting
6.7% trong Q3/25 so v&i quy trwée. NIM trong Q3 duoc duy tri &
murc 3.8% giup thu lai thuan tang nhe 11.2% svck. Thu nhap ngoai
TCB 1,242 2.2% 9.4% 3,635 0.5% lai trong Q3/25 téng 52.8% svck chl yéu nho hoat dong DTCK tang
manh hon 134% svck. Cac khoan thu phi ciing phuc hdi tich cuwc
khi dat mc tang 16.4% svck. Chi phi trich lap tang 35.2% svck
nhwng CIR tang nhe 1én mirc 31.5%.

Doanh thu tai Doanh thu tai chinh gidm chu yéu do sy suy giam tir nén lai suat

chinh 829  125.7% -3.0% 1,773  -14.6% tién gli, do vay doanh thu tién givi, hoat dong dau tw, cho vay giam
~17% svck.

Chi phi tai chinh 2,042 47 1% 0.5% 5,312 -11.2%

LNTT 2,152 16.6% 37.4% 5,221 55.0%

Thué TNDN 286 26.2% 8.2% 753 17.2%

Téng két, loi nhuan rong tdng manh 72% svck, ghi nhan 1,209 ty
ddng chl yéu nhd vao kha nang téi wu chi phi hoat ddng ctia MSN

LN rong 1,209 17.1% 72.4% 2,634 101.4% cung voi sy tang trwdng manh mé tr cac mang WCM, MML, PLH
va MSR (khi loai bd sw anh hwéng ctia HCS). Liiy ké& 972025, téng
loi nhuan rong ghi nhan 2,634 ty dong, tang 101% svck.
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Trién vong kinh doanh 2025-27: Ban lé thiét yéu tiép da mé rong tai cac

khu vwrc méi, cac linh ve kinh doanh bé tro’ phuc hdi manh mé

Céc tiéu chi KQKD 2024 2025F yoy% 2026F yoy% 2027F yoy% Danh gia

Téng doanh thu 83,178 78,855 -5.2% 92,456 17.2% 106,757  15.5%
MCH sélquay tré lai quy dao tang
MCH 30,807 | 30,058  -27% | 33589  11.7% 37,239 10.9% gqoquke tr ndm 2026 khi hé thong
an |é on dinh tré& lai va slrc cau tiéu
thu tré nén cai thién hon
WCM sé tiép da mé rong manh mé
570/800 clra hang trong nam 2025-
2026, dac biét chu trong vao khu vyc
mién Trung va mién Bac, mé& nhiéu
WCM 32,961 38,862 17.4% 47,576 23.0% 58,721 23.4%  hon tai khu viec mién Nam. Bay ciing
chinh la déng lwc tang trwdng chinh
cho WCM trong giai doan 2026 -
2030 dé tang mat do bao ph tai thi
trwong ban Ié ndi dia
MML duy tri tbc do téng trwéng 2 chiv
s nho vao (1) gia lon hoi va ga trang
MML 7,650 9,006 17.7% 10,332 14.7% 12,234 18.4% trai duy tri & mirc cao, (2) m& maoi
khu vwc phan phdi sdn phdm nhd
vao loi thé thi phan tai WCM
Chung téi ky vong PLH sé duy tri da
tang trwdng clra hang va sé lwong
giao dich/ngay nho vao (1) viec mé
PLH 1,621 1,945 20.0% 2,340 20.3% 2,822 20.6% réng mo hinh flagship tang dé nhan
dién thwong hiéu, (2) da dang héa
san phdm GTGT dé thu hat duoc
thém nhiéu khach hang/ngay
MHT gidm manh trong nam 2025 do
anh hwéng cua viéc ban HCS va
chung t6i ky vong murc tang trwéng
10% svck trong nam 2026, chi yéu
nho vao sy tang trwdng gia ban.
Trong bdi canh khi chién tranh
MSR 14,336 7,168 -50.0% 7,941 10.8% 8,800 10.8% thwong mai caéng thdng, sw thiéu hut
vé APT va ngudn kim loai chi lwc
(Bdng, Flourit) trén toan thé gidi, gia
cac kim loai chti lwc ctia MHT (Bong,
Flourit, APT) déu dwoc dy bao sé
tang va duy tri & mtrc cao, tao diéu
kién thuan loi cho HDKD

Lgi nhuan gop 24,656 25,063 1.7% 29,909 19.3% 35,248 17.8%

Bién Ioi nhuan gop 296% | 314%  1.7d% | 315%  0.2d% 31.2% -03d% DBien LN gop tang 2d% do sy phuc
hoi vé LN & mang MSR

MCH 46.6% 45.7% -0.9d% 46.6% 0.9d% 46.5% -0.1d%

WwCcMm 24.7% 23.5% -1.2d% 23.5% 0.0d% 23.5%  0.0d%
Gia lon hoi téang cao gilp cho mang
trang trai ghi nhan tang trwéng kha
quan trong nam 20253, cUng,viég tang
tiéu thu cac san pham ché bién sé
gidp cho bién LN gop cua MML cai

MML 256% | 27.3%  17d% | 259%  -1.4d% 263%  0.4do ien tothon svck, nho d6 loi nhuan
gop tang 24% svck. Bwdc sang nam
2026, (1) gid NVL dau vao duy tri &
mrc thap, (2) gia lon hoi c6 thé sé
gidm nhe sv m&c nén cao cla
1H2025 do vay bién LN co6 thé bi anh
hwéng va giam 1.4d%

PLH 64.0% 64.0% 0.0d% 64.0% 0.0d% 64.0%  0.0d%

MSR 6.2% 19.6% 13.4d% 22.2% 2.6d% 22.4%  0.2d%

Chuing t6i wéc tinh WCM téi wu tét
chi phi, cung viéc chi phi ban hang
Chi phi ban hang 14,565 14,055 -3.5% 16,256 15.7% 19,011 17.0% MCH giam theo sw suy gidm doanh
thu, kéo theo téng chi phi ban hang
gidm 7% svck trong nam 2025.
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¥-MBS

Chi phi quan tri DN

% chi phi quan tri ban
hang/Doanh thu

Loi nhuan tir cong ty lién
két

TCB

Doanh thu tai chinh

Chi phi tai chinh
Chi phi lai vay

LNTT
Thué TNDN

LN rong
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3,917

22.2%

4,444

4,348

4,044

7,900
6,405

6,025
1,752

1,999

3,656

22.2%

5,138

5,043

2,542

7,173
5,761

7,670
1,918

3,754

-6.7%

-0.1d%

15.6%

16.0%

-37.1%

-9.2%

-10.0%

27.3%
9.4%

87.8%

4,242

21.7%

6,101

6,006

3,016

7,804
6,199

10,456
2,614

5,471

16%

-0.5d%

18.7%

19.1%

18.7%

8.8%

7.6%

36.3%
36.3%

45.7%

4,989

21.3%

7,220

7,125

3,590

8,570
6,593

12,958
3,240

6,897

18%

-0.4d%

18.3%

18.6%

19%

9.8%

6.4%

23.9%
23.9%

26.1%

Chung t6i wéc tinh chi phi quan tri
doanh nghiép MSR va MCH giam
nhe svck, do vay téng chi phi quan ly
DN gidm 5% svck trong nam 2025.
Bwdéc sang nam 2026, cac mang
kinh doanh 6n dinh kéo theo sw 6n
dinh vé& chi phi sé& giup cho téng
CPQTDN tang 17% svck

Ngudn cung BDS trong ndm 2026 duw
kién sé khong kha quan nhw trong
nam 2025 (+20% svck tai HN va +19
1&n svck tai HCM) do nhitng g&
vwéng da phan anh gan hét trong
ndm 2025 trong khi dw &n méi van
chua trién khai dwgc nhigu. Do do,
tin dung ctia TCB dy kién s& cham
hon so v&i ndm 2025 dbi véi mang
cho vay BBS. Pau tu tién tich va ban
1& dy kién sé& kha quan hon bu dép
phan hut ctia BBS. Cho vay mua nha
dw kién cling s& cham lai thay vao dé
cho vay margin van tiép tuc kha
quan. Bén canh dy, (1) Lai suat huy
dong & nhdm NHTMCP dy kién sé
tang ké t quy cudi ndm 2025, (2)
Céac khoan cho vay BDS cham lai
theo dw bao cling kéo theo chinh
sach gia linh hoat giam téc, nang mét
béng lai suat cho vay 1&n. Ngoai ra,
canh tranh tir nhirng goéi cho vay mua
nha clia cac ngan hang giam di cling
khién mét béng I4i suét cho vay toan
nganh tang tr lai, (3) No xau giam
chtl yéu do nhém KHDN sé cai thién
khi tin dung DN SME tang tr& lai

Do trong nam 2024, MSN ghi nhan 1
khoan thanh ly cong ty con thugc linh
vue khong cét 16i ~1,500 ty dong va
trong nam 2025-2026, chwa c6 ké
hoach thanh ly thém cong ty con nao
khac.

Chi phi tai chinh giam chd yéu do
mrc nén 1ai suét di vay giam svck va
tang nhe vao nam 2026.

Téng két, LN rong 2025 tang manh
88.6% svck, chi yéu nho vao su
tang trwdng manh mé cia WCM
cling sy phuc hdi dang k& vé loi
nhuadn rong clia MSR trong ndm
2025. Bwdc sang nam 2026, nho vao
(1) mtec nén kinh doanh én dinh cla
nam 2025 trong céac linh vwc WCM,
MSR, PLH, (2) cAu tiéu thu phuc hdi
r6 rét hon sé giup cho MCH quay tr&
lai mire tang trwdng dwong, gilp cho
loi nhuan rong tiép da ting trwéng va
woc tang 43.9%/24.3% svck.
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MCH (Masan Consumer): L4y lai da tang trwéng khi cac nha ban Ié truyén théng

da quen thudc véi quy dinh thué méi

V@i linh vire tiéu dung, thanh cong ctia Masan Consumer (MCH, cdng ty con ctia MSN)
la &p dung viéc nghién ciru di¥ liéu dé tao ra nhiéu sdn pham R&D vwot trdi. Nhe vao
viéc ndm bét tam ly tiéu dung, doanh thu tlr sdn phdm mai lién tuc ting va dat hon
2,200 ty ddng vao ndm 2024 (+62% svck). Nhé vao sy da dang san pham cuing uy tin
thwong hiéu lau ndm, gitp cho MCH s& hi*u hé théng phan phéi manh mé, bao gém
8,500 ctra hang ban & hién dai va 330,000 ctra hang ban 18 truyén théng, nhe d6, 98%
ho gia dinh Viét Nam c6 it nh4t mot sdn pham ctia MCH (theo Kantar Worldpanel). O
linh vuc gia vi, MCH la thwong hiéu uy tin hang dau véi nhiéu san phdm nhan hang
Chinsu, Nam Ngu,... véi thi phdn ~50-70% tuy nhan hang, cho thdy phan nao MCH
dang da thanh cong va dang tiép tuc, dinh hinh xu hwéng cho linh vire gia vi. O cac linh
vuc thwe phdm tién loi, café, dd ubng, MCH ciing dang cé thi phan nhét dinh va dang
d4y manh R&D dé dap (rng da dang nhu cau tiéu duing, cai thién thi phan nhan hang.

Hinh 8: Thj phan nam 2024 cua cac linh vire kinh doanh chién lwgc MCH

80%
70%

Nwéc mam Twong 6t Nudc twong My &n lién Caphéhoatan  Nwdc tang lwc

thir hang thi 4. #1 #1 #2 #3

MCH vén duy tri tét thi phén cua céc linh vurc sén xuét tiéu dung trong béi canh céu tiéu
thu phuc héi chédm. ...

9T25, doanh thu ban 1& tiéu dung hang héa tang 9.5 % svck (tang 7.2% loai trir yéu té
vé gid), da c6 su phuc hdi nhe so véi mirc 9% trwdc dai dich covid tuy nhién van thap
hon mirc 12% ké hoach do Chinh Phu dé ra. Thi trwéng tiéu dung van dang trén da
phuc hoi tuy nhién con kha cham, dén tir sy tw tin tiéu dung con kha thap khi néi lo s¢
vé gia ca con cao.

Hinh 9: Téng doanh thu tiéu dung ban lé

#4
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20% .
109
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Nguén: MSN, MBS Research
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13%
g
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10%
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Nguén: MSN, MBS Research

Hau hét cac Iinh vy kinh doanh clia MCH déu gil vibng thi phan trong théi gian qua,
cu thé nhw nwéc ubng tang lwc, thwe phdm tién loi déu cé mire téng trwdng kha quan
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trong bdi canh gia tri thi trvdng gidm nhe. Ngwoc lai, nganh hang gia vi (bao gém nuéc
mam, twong &t) gidm nhiéu hon so v&i quy mé thi trwdng, tuy nhién ca twong 6t va
nwdc mém van cé thi phan ~67% so véi tbng size thi trwéng. Nhin chung, véi loi thé
canh tranh vé uy tin thwong hiéu va san phdm nguén gdc rd rang, thi phan ctia MSN
van duoc duy tri da s6, giip cho doanh nghiép hwéng loi hang dau khi thi trwong tiéu
duing ban 1& phuc hdi manh mé.

Hinh 10: Thj phan hau hét déu gitr virng trong 1H25, trir mang gia vi do thay déi hé théng ban 1&
cho khu vwc truyen thong

2024 - 1H2025 Nwéc mém  14oNg  Thwcpham  Nudce uong
ot tién loi tang lwc
Tang trwdng quy mo thj trwong ¥ 0.7% A 32% V2.2% ¥V 0.7%
Thay ddi thi phdn MCH Y1.1% VY 0.6% A 0.3% A 0.3%

Nguén: MSN, MBS Research
Do vay, ching téi ky vong mét mirc phuc hdi dang ké trong ndm 2026-2027 nhé diéu
kién vi mo thuan loi hon

N&m 2025, do &anh hwéng tir thay ddi quy dinh thué ctia cac ho kinh doanh nhd 18, cling
viéc &n dinh hé théng ban 1& cho nha ban 18 truyén thdng nén tdng doanh thu gidm trong
9T25, ching toi wéc tinh vao Q4/25, viéc nhap hang sé dn dinh tré lai nham dam bao
hang héa cho Tét 2026. Tdng két, doanh thu MCH nam 2025 wéc dat 30,058 ty déng,
gidm 3% svck. Két hop véi viéc chi phi duy tri ngwéng cao, ching téi wéc tinh lgi nhuan
rong MCH dat 6,851 ty déng, giam 14% svck.

Buwéc sang nam 2026-27, ching téi ky vong tdng doanh thu tdng 12%/11% svck, ghi
nhan 33,589/37,239 ty déng. Két hop vé&i chi phi duy tri, ching t6i ky vong tbc d6 ting
trwdng loi nhuan rong dat 18%/9% svck, ghi nhan 6,950/7,565 ty déng:

e Chung t6i ky vong mdi trwong vi md thuan loi hon sé hd tro cho sy cai thién
dang ké cla ban 18 tiéu dung: (1) khu vic san xuét ky vong sé duy tri da ting
cla san lwong san xuat va don hang méi, dic biét da xuat hién nhiéu tin hiéu
tich cwc hon tir khu vwe xuat khau khi Trung Quéc bi ap mirc thué cao hon
nhiéu so v&i thang 4/2025; (2) méi trwdng 13i suét thap tao diéu kién thuan loi
cho cac doanh nghiép san xuét, kinh doanh; (3) tir nd&m 2026, ching t6i ky vong
chi tiéu nguoi tiéu dung sé cai thién hon khi mirc gidm trir gia cdnh maoi trong
luat thué thu nhap ca nhan da dwoc théng qua, cu thé tang 1én 15.5 triéu
ddng/thang vé&i mirc gidam trir gia cadnh va 6.2 triéu ddng/thang véi mirc gidm
trir ngudi phuy thuéc. Theo B Tai chinh, ngén sach nha nuwéc dy kién giam
khoang 21.000 ty ddng mbi nam so v&i mirc thu va sb lwong ngudi nop thué
theo quy dinh hién hanh. Bén canh day, kha ning cao biéu thué thu nhap ca
nhan méi dwoc thong qua (ha tir 7 bac xudng 5 bac) cling 1a mét ban dap virng
chéc dé cai thién thu nhap tiéu dung. UWéc tinh véi gidm triv gia cdnh mai va
biéu thué méi, mire thué trung binh/thu nhap gidm 3-5% (so vé&i mirc giam triv
gia cadnh 11 triéu déng va biéu thué 7 bac), nhw vay ngudi dan sé huéng loi
thém 3-5%/murc thué trung binh déng.

e Hé théng phan phdi truc tiép méi ciia MCH hiéu co ban 1a thay d6i co ché quan
ly khu vic va gidm bét khau trung gian, gidp déi ngl ban hang ctia MCH nang
cao nang suét cdng viéc dang ké véi mire chi phi twong dwong trong dai han.
Cu thé, v&i viéc dau tw cong nghé ctia MCH, ddi ngli ban hang co thé tiép can
va chdm séc dwoc nhiéu diém ban hang, cap nhat div liéu khach hang real-time
dé tbi wu hoat dong tdn kho. Chung téi nhin thdy chuyén dich sang mé hinh
Phan phdi truc tiép (“Retail Supreme”) la mét diéu tat yéu ctia phan phéi ban 1é
ndi chung, diém sang cta MCH trong md hinh nay 1a 4p dung cdng nghé dé
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gitip d6i ngli ban hang dé dang tiép can dir liéu real-time tr khach hang, dwa
ra gidi phap cham séc hop ly trong méi giai doan, bén canh day la dam bao
hoat ddng ton kho cho khach hang (nha ban I1&). Nam 2025, MCH sé& 6n dinh hé
thdng phan phdi méi dé budc vao giai doan téng trwdng dai han, bat diu tir
nam 2026.

e V6i vi thé dan dau thi trudng san xuét tiéu dung, chung t6i ky vong MCH sé
phuc hdi & tat ca cac linh vc trong ndm 2026-27, cu thé: (1) Nganh hang san
phém tién lgi va gia vi sé di theo sy phuc hoi chung cta thj trwd'ng va wéece tinh
tang 10% svck, (2) Nganh hang café, dé uéng va san pham dinh duéng, cham
séc gia dinh va ca nhan tang trwdng 15% svck véi khd ndng R&D san pham va
m& rong kénh phan phéi vao cac khu vic truyén thong.

e Bién LN gdop MCH gidm nhe trong ndm 2025 chd yéu do san lwong gidam &
nganh hang thwc pham tién lgi va gia vi (2 nganh hang chi luc), ching téi dw
bao su phuc hdi dang ké sé kéo bién LN gop tang tréd lai va dat 46.6% trong
nam 2026-27.

Hinh 11: Dw bao doanh thu MCH Hinh 12: Dw bao ty suét Igi nhuan gop va lgi nhuan rong

45.9% 46.6% 457% 45.7% 45.7%

45.0% | 41 V
10%

40,000 20% 50.0%

20,000 40.0%
I 0% 35.0%
0 0% 30.0% 255%  25.6%

23.2%  22.8%

2022 2023 . 2024 2025 2026 2027 25.0% 20 5% 21.8%
DT khac (ty dong, trai) -9/
DT san pham cham séc ca nhan va stic khde (ty ddng, trai) 20.0% N
DT db ubng va san phdm dinh dwéng (ty dong, trai) :
DT café (ty ddng, trai) 2022 2023 2024 2025 2026 2027
mmmmmm DT gia vi (ty ddng, trai) N R N .
DT thyc pham tién loi (ty dong, trai) e Bién LN g0p e====Bién LN rong
Tbng doanh thu (svck, phai)

Ngubn: MSN, MBS Research ’ Ngudn: MSN, MBS Research
Wincommerce: Dw dia mé rong & cac khu viec méi con nhiéu, ky vong toc do

mé méi dat 14% trong giai doan 2025-27

O Iinh vic ban 18, MSN dang s& hiru chudi ban 1& hién dai I&n nhat Viét Nam (WCM)
véi hon 4,300 clra hang, tréi khdp 34 tinh thanh. Loi thé canh tranh ctia MCH 14 viéc da
dang md hinh, phu hgp v&i tirng dac tinh khu viee khac nhau v&i ~4 mé hinh: Siéu thi
I&n, Mini thanh thi, Mini néng thén va WIN (all you need). Hoat déng logistic virng manh
cung lwong SKUs da dang (~2000 - ~10,000 san pham tuy md hinh) gidp cho céc clra
hang tiép can dwoc da dang nhu cAu tiéu dung & nhiéu phan khic khac nhau, nhd dé
thu hut nhiéu traffic va doanh thu/CH ghi nhan ting trwédng déu d&n hang quy. Bén canh
day, hé théng logistic virng manh ciing gitp cac cra hang hién hiru gidm tai lwong ngay
tdn kho, téi wu thoi gian giao hang téi cac diém ban 18, nhé d6 chi phi hoat déng lién
tuc dwoc tbi wu (gidm 30% trong giai doan 2019 — 2024).

972025, WCM da mé méi duoc 464 voi 50% cira hang méi & khu vire mién Trung.

972025, WCM da thanh cdng m& mdi 464 clra hang méi (+12% sv dau nam), nang
tbng sb ctra hang WCM Ién 4,292. Trong do6, 95% céc clra hang theo md hinh mini va
dé dang tiép can vao cac khu vwc déng dan. Théi gian dau, cac mé hinh déu ghi nhan
két qua kinh doanh tich cwc, doanh thu/CH duy tri & ngwéng n dinh, cho thdy sw dén
nhan tét tr ngwdi tiéu dung. Bén canh day, cac clra hang da mé& dwoc hon 2 ndm ciing
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ghi nhan doanh thu/CH tang ~8% svck, d&c biét & mé hinh nhé cho thay lwong giao
dich da dwoc cai thién nhiéu trong thay. Két qua kha quan t viéc mé méi, két hop voi
viéc tdi wu chi phi ban hang da giup cho WCM duy tri da ghi nhan loi nhuan trwdc thué
va dat 243 ty ddng trong 9T25 (9T24: -205 ty dong) .

Hinh 13: Trong co ciu téng ctra hang, ctba hang mini chiém ~98%..  Hinh 14: Do vay nho viéc diy manh tiéu thu va phat trién mé hinh
mini, doanh thu trung binh/CH/thang tang 8% svck.

' 5,000 1.0

4,000 0.8

3,000 0.6

2,000 0.4

1,000 0.2

- 0.0

03-22 12-22 09-23 06-24 03-25
« WMT (mé hinhsiéuthilén) = WMP (mé hinh siéu thi mini) mmmm S5 lwong clra hang (ctra hang, trai)

@ Doanh thu trung binh/CH/thang (ty ddng, phai)

Ngubn: MSN, MBS Research

Trién vong 2025-2027: Loi nhuén rong bit phé nher mé hinh WCM+ nhén réng thanh

cong.

Thij trwérng ban 1 tiéu dung hién dai dang c6 dwoc nhiéu loi thé dé don nhan sy dich
chuy&n mua sam tr khu vuc truyén théng, cu thé nhw: (1) Sy thich (rng clia thé hé tiéu
dung méi véi cac md hinh mua sdm mai rat cao, (2) Nguwoi tiéu dung dang ngay cang
cht trong vao cac san phadm cé thwong hiéu, ngudn gbc ré rang va dam bao dinh dwéng
cho strc khde. Do vay, viéc m& méi clia cac mé hinh thiét yéu hién dai ciing sé duoc
dén nhan tét hon vao giai doan trwédc. Chung tdi ky vong véi li thé s&n c6 vé mé hinh
thanh céng, WCM sé thanh cong mé méi 570/800/800 clra hang trong giai doan 2025-
2027, tbc d6 tang trwdng quy md ctra hang dat 17% trong giai doan 2025-2027.

O 1an m& réng trong giai doan nay, WCM tap trung vao di sdu khu vwrc ndng thon khi tai
day, ty 1& nguwdi dan con kha cao va van quen thudc véi xu hwéng mua hang cho truyén
thdng. Chang t6i ky vong vé&i viec ddy manh m& mai réng rai ciia WCM véi mé hinh
WCM néng thén (lgi thé vé suw tién nghi hang hoa va gia ca hop ly) sé tiép can dwoc da
s6 nhu cau cla nguwoi tiéu dung, nhd vay gia ting lwong giao dich, giip cho doanh
thu/CH dworc cai thién.

Ngudn: MSN, MBS Research

Hinh 15: Chiing t6i nhan thay cac khu vire mién Trung chwa cé do Hinh 16: Bén canh day, cac khu vwc nay cé ty 1é ngwei dan néng

ph séng I&n céac ctra hang ¢6 mé hinh che hién dai tao nén tiém thon/thanh thi kha dong — ngw®i c6 xu hwéng mua hang cho
ning Ié&n cho cac doanh nghiép I&n. truyén théng, vi vay can c6 mé hinh phi hop dé co6 thé chuyén
dich Iwu lwgng mua sam tir truyén théng qua hién dai.
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Ngudn: TCTK, MBS Research
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Hinh 17: Dw bao téng sé ctba hang WCM c6 thé mé méi trong nam 25-26
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Hinh 18: Dw bao téng clra hang va DT/ctra hang giai doan 2025-
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Hinh 19: Dw bdo EBITDA 2025-2027
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Nguén: MSN, MBS Research

Chung t6i wéc tinh tang trwdng kép lgi nhuan rong WCM dat 51% trong giai doan 2025-
27 v&i cac gia dinh nhw sau:

Trong giai doan 2025-27, s6 ctra hang dat 4,398/5,198/5,998 trong ndm 2025-
27, twong &ng téc dd ting trwdng kép dat 17%. Tc do tang trwdng kép doanh
thu TB/clra hang dat 5% véi doanh thu trung binh/CH/thang ~0.8 ty dong/thang
trong nadm 2025-27. Tbng két, tbng doanh thu dat 41,100/52,300/62,300 ty
dong, tang 25%/25%/22% trong nam 2025-27.

Bién LN gdp duy tri & mirc 23.5%, gidm 1.2d% svck, theo chung tdi sé dén tw
viéc thay d6i co' cu san pham phu hop cda tirng md hinh clra hang, danh cho
céac khu vic khac nhau ma WCM dang huéng dén.

Bién EBITDA & mirc 4-4.3% trong giai doan 2025-27, téc do ting truéng kép
EBITDA dat 30% trong nam 2025-27.

Tbng két, ching t6i wéce tinh bién LN rong dat ~1.6%, LN rong WCM c6 thé dat
467/773/1,095 twong dwong tbc d6 tang trwdng kép loi nhuan rong dat 53%
trong giai doan 2025-27

12 | MBS RESEARCH
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MML (Masan Meatlife): Leri nhuan rong tang trwéng kép 12% trong giai doan

2025-27 chu yéu nh& vao viéc téi wu chi phi

Péng luc chinh dén tir méng thit thwong hiéu va thit ché bién

Tai Viét Nam, thi triwdng thit heo wéc tinh dat 10.7 ty USD*, trong dé t6ng doanh thu thit
heo cua cac thuwong hiéu I&n (CP, Dabaco, Vissan, Masan Meatlife, BAF) wéc tinh dat
4.8 ty USD (chiém khoang 45%, trong d6 CP chiém 78% téng doanh thu céc thuwong
hiéu I&n). Tuy nhién, da phan trong téng doanh thu thit heo ctia cac thwong hiéu van la
thit heo hoi, heo thit cho cac thuwong lai va dwoc phan phéi vao hé théng cac ban 1&
truyén thdng (cho 16n, cho cdc,..). Theo wéc tinh, hé théng ban 1& truyén thdng van
chiém ~90-95% va cung — cau thit Ion chinh van xuét hién tai day.

D4 c6 1 sw chuyén dich I&n tir tiéu thu thit khdng thwong hiéu sang thit cé thwong hiéu
t ndm 2021 dén nay, ch yéu do xu huéng dich chuyén tiéu thu cia nguoi tiéu dung
va mirc dd ph séng manh mé clia chudi ban 1é tiéu dung hién dai. Hién nay, nguoi tiéu
dung thé hé méi quan tam nhiéu hon dén chat lwong sé&n pham va gia tri thwong hiéu,
mong muén tiéu thu 1 san pham cé thwong hiéu va gia ca hop ly.

Hinh 20: Doanh thu mang thit thwong hiéu va thit ché bién* trén thi trwong thit Viét Nam ting manh 42% trong

giai doan 2020 - 2024
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® Doanh thu mang thit thwong hiéu (*bao gdm CPV Foods, MML, BAF)

Ngudn: MBS Research tédng hop

Chung t6i nhan thdy MML cé nhiéu lgi thé canh tranh dé dén nhan xu hwéng dich
chuyén nay, cu thé nhu: (1) Phi séng rong khap 4,300 clra hang Winmart cung chubi
cac clra hang ban 1é tiéu dung khac (Lottemart,...), (2) S& hiru moé hinh khép kin va
nang suét san xuat 6n dinh, cung hé thdng van chuyén chuyén nghiép, ddm bao luén
cung (rng da san pham ra ngoai thi treérng, (3) S& hiru cong nghé thit mat, ap dung toan
bd quy trinh san xu4t s& dam bao dinh duwéng va an toan vé sinh thwe pham. Thi trwdng
thit mat hién nay méi chi ~8% téng thi trwdng tiéu thu thit véi MML 13 thwong hiéu dan
dau.

Giai doan 2025-2027, ching t6i dw bao tdc d6 tang trwdng kép loi nhuan rong dat 9%
v&i bién LN rong ~6%, cu thé cac gia dinh:

e Ngudn cung heo hoi trén thi treong dwoc danh gia khong doi dao, tuy nhién do
yéu t bat thuwong vé thoi tiét khién cho heo chay dich va heo chay i lién tuc
dwoc ban thao, cling nhw ngudn heo gia ré tr Cam va Thai quay tré lai Viét
Nam, ddy cung nhiéu hon dang ké trong ngén han, do vay gia heo hoi c6 xu
hwéng gidm trong ngén han. Tuy nhién, ching téi danh gia (1) Tét nam nay dén
muon, vao gitra thang 2 thi mua cao diém tiéu thu sé vao tir diu thang 12, do
vay gia heo hoi kha néng cao sé tang trd lai ké to cudi thang 11 — dau thang
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12, (2) Nguén cung 6n dinh tré lai va nhu cau phuc hdi sé gitp cho gia heo hoi
nam 26-27 tang trwdng 6n dinh. Chung t6i wéc tinh gia thit lon hoi duy tri &
ngwdng 50,000 — 55,000 ddng trong cudi ndm 2025 va cé kha nang tré lai mic
60,000 — 65,000 ddng trong ndm 2026, twong dwong duy tri trong ndm 2026 va
tang trd lai 5% svck vao nam 2027. Bén canh day, gia ga thit tding manh chi
yéu do (1) ngudn cung thiéu hut trén thj trwéng trong bdi cadnh cau ndi dia di
ngang, (2) ngudn cau ga trang tr Campuchia tdng manh tir thang 7/25 sau khi
Campuchia déng ctra khdu véi Thai Lan do yéu té chinh tri. Do cac yéu t it
nhéat duy tri dén hét nam 2025 nén chang t6i ky vong gia ga thit tang 15%/10%
svck trong nam 2025-26, tang trwdng cham lai vao ndm 2027 khi ngudn cung
da 6n dinh dé cho ca nhu ciu néi dia va nwédc ngoai.

e MML véi loi thé vé (1) Thi phan chiém ~80-90% & gan 4,500 clra hang tiéu
dung hién dai, xuét hién khap 34 tinh thanh, (2) chat lwong sén pham déng déu
nhd ap dung quy tdc ddng bd cong nghé thit mat vao xuyén subt khau san xuét,
(3) Bon gia san pham hop ly sé gitp cho mang thit thwong hiéu giir da tang
trwdng kép 14% trong giai doan 2025-27. Bén canh day, tan dung mé hinh
3F va kha nang R&D san pham thi mang thit ché bién sé& c6 thém nhiéu san
ph&dm hon ra ngoai thi trwéng. Ching téi wéc tinh mang thit ché bién wéc tinh
tang trwdng kép 20% trong giai doan 25-27 nho kha nang da dang hda san
ph&m, tiép can dwoc da dang nhu ciu ctia ngwdi tiéu dung cuing loi thé vé kha
nang pha séng & khap 4,300 clra hang Wincommerce. Téng két, tdng doanh
thu c6 tbc d6 tang trudng kép 17% trong giai doan 2025-27, ghi nhan 9,006 ty
ddng vao nam 2025.

e Bién LN gbp dat ~27% trong nam 2025 nh& vao sw thuan loi & ca thi trwdng
heo va ga, tuy nhién vao nam 2026 thi mang thit heo c6 xu hwéng di ngang
svck, trong bdi canh gia nguyén vat liéu ting nhe do vay gidm nhe bién LN gop
mang lon trang trai, tdng két bién LN gop dat 26% trong ndm 2026-27. Két hop
véi toi wu chi phi, ching téi wéc tinh lgi nhuan rong dat tang trwéng kép tang
9% svck trong nam 2025-2027.

Hinh 21: Téng doanh thu chia theo linh vwc kinh doanh Hinh 22: Bién LN gép cac mang thit twoi va thit ché bién dworc cai
14.000 thién sé duy tri da tang trwéng loi nhuan gép cho MML
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Nguén: MSN, MBS Research Nguén: MSN, MBS Research

Masan High-tech Material: Gia kim loai thé gi&i duy tri mirc cao sé giup MSR cé

loi nhuén réong trong nam 2026-27

Xu huéng gia déng va Vonfram sé duy tri trén nén cao trong giai doan 2025-2027 ...
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Gia dbng trong ndm 2025 da dat dinh va duy tri trang thai dén cudi nam, tiép da ting
manh vao nam 2026-2027 nh¢ vao nhu cau s dung dong dang vwot xa ngudn cung,
d&c biét mirc cau Ién & cac linh vwc cong nghé mai, xe dién, trung tam di liéu,.. Bén
canh day, mot yéu té tac dong I6n dén viéc tang gia ddng la tdng théng Trump danh
thué 50% cac san pham déng vao My nhdm cing cb ndi lwc trong nwéc (LME
COPPER). Bdng du bao dat 10,500 vao cudi ndm 2025 va cé téng trwdng kép 8% vao
giai doan 2025-27

Hinh 23: Gi4 déng vwot dinh thoi dai....
Gia Dbng (USD/Ib)

Hinh 24: ..va dwoc dw bao dat ~11,300 USD trong nam 2026.
Mbt sb dw bao gia ddng ndm 2026 (USD/tan)
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Ngudn: MSN, MBS Research

Theo Straits Research, gia trj thi trwdng vonfram sé dat tang trwdng kép 7.8% trong giai
doan 2025-2030 do nhu cau déi dao & céac linh virc vé san xuét thiét bi dién, si dung
cho linh vwc d&c thu quan ddi,.... B&n canh day, Trung Quéc - thj trwedng chinh xuét
khau Vonfram trén thé gioi sé siét chat ngudn cung do nhirng lo ngai vé chién tranh
thwong mai va ddm béo cho nhu cau tiéu thu trong nwéc, day ciing la moét yéu té 1am
tang manh gia Vonfram trong th&i gian vira qua, dw bao gia Vonfram sé tang trwéng
kép 10% trong giai doan 2025-27. Nam 26-27, chlng t6i ky vong san lwgng tiéu thu
tang trwdng 5% svck, bu d&p phan nao cho viéc tang trwdng chi phi san xuét, nhe dé
bién LN gbp cai thién.

Hinh 25: Gia APT tang vot Ién ~620 USD/mt trong Q4/25 Hinh 26: Thij trieé'ng APT dw bao c6 téc dd tang trwdng kép dat 8%

trong ndm 2025-2030 v&i nhu cau ting gap doi vao nam 2033. (don
Gia APT (USD/mt) vi: ty USD)
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Ngudn: MSN, MBS Research
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Ngudn: MSN, MBS Research

..Gitip cho MSR khé ndng cao thoat I6 trong ndm 2026 va mé ra giai doan tang truéng
moi
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Vé& Pdng, MSR da c6 hop ddng bao tiéu sd tdn kho cuing mirc gia tét, trong bdi canh xu
hwéng gia déng thé gidi lién tuc tang va chuan bj lap dinh mai trong Q4/25 nhér nhu cau
tang vot trong cac linh virc cdng nghé méi. Bén canh day, MSR c6 lgi thé vé md Vonfram
Thai Nguyén véi trir lwong thir 2 thé gidi sé dwoc hwdng loi thé manh mé khi gia thanh
téng cao va nhu cau ting trwdng nho sw dich chuyén thi phan tir Trung Quéc sang, tuy
nhién van dé khai thac con nhiéu khoé khan. Do vay, néu khéng cé bién phap téi wu chi
phi khai thac va 1ai vay phu hop, MSR sé kho dat dwoc két qua HDKD kha quan, trong
bdi canh gia kim loai trén thé gi¢i dang xu hwéng tang cao va tao lgi thé Ién cho doanh
nghiép. Trong ndm 2026, ching téi ky vong hoat déng kinh doanh 6n dinh & mang khai
thac DBdng va Fluorit cung véi gia ban vonfram cai thién sé gitp cho doanh thu ting
trwdng kép 16% trong nam 2025-2027. Nam 2025, MSR dy bao tiép tuc ghi nhan 16
rong ~194 ty déng do cac chi phi khai thac va lai vay con cao, 16 rong gidm manh svck
do da thoai von khdi HCS va HDKD céi thién nher gia ban kim loai tdng manh. Tién dén
nam 2026 — 27, chang téi gid dinh chi phi tai chinh dwoc téi wu la ban dap dac lwc gidp
cho MSR ¢ thé ghi nhan 1ai rong trong giai doan tiép theo. Do vay, ching t6i ky vong
n&m 2026 sé thoat 16 va cd lai ~61 ty dong.

Hinh 27: N vay va chi phi lai vay/tdng DT dan dwoc cai thién... Hinh 28: ..cing v&i xu hwéng gia tang da giup cho MHT ghi nhan lai
rong trong Q2, Q3/25 sau thoi gian dai bao I6
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Ngudn: MSN, MBS Research Ngudn: MSN, MBS Research
Hinh 29: Dw bao doanh thu MHT Hinh 30: Dw bao lgsi nhuan rong MHT
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Ngudn: MSN, MBS Research
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Bao cao tai chinh
B4o cao két qua HDKD 31112123  31/12/124  31/12/125 31/12/26 31/12/27 Bao cao lwu chuyén tién té 31/12/123  31/12/24 31/12/25 31/12/26 31/12/27
Doanh thu thuén 78,252 83,178 79,925 94,844 112,884 LN truéc thué 2,563 6,025 7,670 10,456 12,958
Gi& vbn hang ban (56,131)  (58,522) (54,862) (64,935) (77,636) Khéu hao 4,007 4,133 3,041 3,198 3,299
Loi nhuén gop 22,121 24,656 25,063 29,909 35248 Thué da nop (693) (1,752)  (1,918) (2,614)  (3,240)
Chi phi quan ly DN (3,750)  (3,917)  (3,656)  (4,242)  (4,989) Céc khoan diéu chinh khac (5,884)  (5,743) 1,124 (2,852) (3,241)
Chi phi ban hang (14,192)  (14,565) (14,055) (16,256) (19,011) Thay déi VLD 508 6,863 (3,595)  (2,087) (10,096)
LN ti HDKD 4,179 6,173 7,353 9412 11,248 LCTT tir HDKD 500 9,525 6,322 6,100 (319)
EBITDA thuan 172 2,040 4,821 6,729 8,464 Déu tw TSCH (2,229)  (3,099) (2,017) (1,597) (2,177)
LN trwére thué & lai vay - - - - - Thu tir TL, nhwgng ban TSCD 17 35 - - -
Thu nhéap lai 2,405 4,044 2,542 3,016 3,590 LCTT tir dau tw (7,824) (10,694)  (3,807) (2,045) (2,719)
Chi phi tai chinh (8,130)  (7,900)  (7,173)  (7,804)  (8,570) Thu ttr PH CP, nhan gép VCSH 7 6,412 76 - -
Thu nhap rong khac 213 (736) (190) (269) (529) Tién vay rong nhan dwoc 3,734 4,995 (5,141) 4,842 4,146
TN tir céc Cty LK & LD 3,896 4,444 5,138 6,101 7,220 Dong tién tir HDTC khac 33 (24) - - -
LN trwérc thué 2,563 6,025 7,670 10,456 12,958 Cb tirc, LN d tra cho CSH (244)  (1,721) (608) (608) (608)
Thué TNDN ) (693)  (1,752)  (1,918)  (2,614)  (3,240) LCTT tiv hoat déng TC 3,595 9,661 (5,673) 4,234 3,538
Loi nhuan sau thue 1,870 4,272 5,753 7,842 9,719 Tién & tvong dwong tien dau ki 13,853 10,125 18,618 15460 23,749
Loi ich cb déng thiéu sb (1,451)  (2,273)  (1,998) (2,371)  (2,822) LC tién thuan trong nam ; (3,729) 8,493 (3,158) 8,289 500
Loi nhuan rong 419 1,999 3,754 5,471 6,897 Tién & twong dwong tién cudi ki 10,125 18,618 15460 23,749 24,249
Béng cén déi ké toén_ 31/12/23 _31/12/24 _ 31/12/25 31/12/26 _31/12/27 Céc chi sb co ban ] 31/12/23 31/12/24 31/12/25 31/12/26 31/12/27
Tién va tuqng dwong tién 10,125 18,618 15,460 23,749 24,249 Tang trwdng doanh thu thuan 2.7% 6.3% -3.9% 18.7% 19.0%
DAu tw ngén han 6,795 608 2,398 2,845 3,387 Tang trwdng EBITDA -344% 1084.9% 136.3%  39.6%  25.8%
Phai thu khach hang 2,310 1,303 2,639 2,039 3,528 Téng trwéng LN t&r HDKD 89.5% 47.7% 1191% 128.0% 119.5%
Hang ton kho 13,175 10,787 13,322 15,765 18,851 Tang trwdng LN trwée thue -50.2%  135.1% 27.3%  36.3%  23.9%
Téng tai san ngan han 43,763 53,570 45483 58,295 66,499 Tang trwdng LN rong -88.3%  377.4% 87.8%  45.7%  26.1%
Tai san co dinh 30,469 27,121 26,607 25521 24,914 Tang trwdng EPS -88.3%  377.4% 87.8%  457%  26.1%
Xy dwng co ban d& dang 3,127 1,671 2,261 2,859 3,486
BDS dau tw 709 4 4 3 3 Bién LN goép 28.3% 29.6% 31.4%  315% 31.2%
Dau tu vao cong ty con - - - - - Bién EBITDA 17.3% 19.9% 20.0% 20.4% 19.8%
Dau tw vao cong ty LD,LK 30,282 33,410 33,410 33,410 33410 Bién LN rong 0.5% 2.4% 4.7% 5.8% 6.1%
Céc khoan dau tw dai han khac 26,617 21,880 18,293 22,525 27,524 ROAE 1.1% 5.1% 8.9% 11.8%  13.3%
Téng tai san dai han 103,620 94,015 89,993 93,222 97,725 ROAA 0.3% 1.4% 2.7% 3.8% 4.4%
Tdng tai san 147,383 147,585 135476 151,517 164,224 ROIC 0.4% 1.9% 3.6% 4.8% 5.5%
Vay & no' ngén han 28,030 26,724 20,584 24,426 29,071 Vong quay tai san 0.5 0.6 0.6 0.7 0.7
Phai tra nguoi ban 6,318 7171 5,406 9,370 8,333 C tirc chi tra/LN rong 58.2% 86.1% 16.2% 11.1% 8.8%
Phai tré ngan han khac 10,129 19,581 10,674 11,777 13,793 Téng no vay/VCSH 181.9% 160.8% 137.4% 133.6% 125.9%
Tong no' ngan han 50,423 58,712 42,354 52,502 59,335 No' vay rong/VCSH 137.7%  113.7% 96.8%  792%  75.7%
Vay & ng dai han 41,542 38,825 39,825 40,825 40,325 No' vay rong/Téng tai san 35.7% 31.4% 314%  255%  25.4%
Céc khodn phai tré khac 17,182 9,295 9,295 9,295 9,295
Tong No' dai han 58,724 48,120 49,120 50,120 49,620
Tong no 109,146 106,832 91,474 102,622 108,956 S(f) ngay phai thu ‘ 11.8 7.9 9.0 9.0 9.0
o S0 ngay nam @il hang ton kho 65.6 53.8 56.0 56.8 56.8

Von dieu 1& ‘ 14,308 15,129 15,205 15,205 15,205 S0 ngay phai tra tién ban 49.6 45.8 43.9 40.0 40.0
Thang dw von c6 phan 8,723 14,165 14,165 14,165 14,165 )
Cb phiéu quy - - - - - Kha nang thanh toan ngan han 0.9 0.9 1.1 1.1 1.1
LN git lai 11,798 9,327 12,473 17,338 23,630 Kha nang thanh toan nhanh 0.5 0.7 0.7 0.7 0.7
Céc quy thudc VCSH (8,270)  (8,379)  (8,379)  (8,379)  (8,379) Kha nang thanh toan tién mat 0.3 0.3 0.4 0.5 0.5
V6n chli sé hiru ) 38,237 40,752 43,974 48,839 55,132
Loi ich c6 dong thiéu s6 - - - - - Dinh gia
Téng vBn chd s& hivu 38,237 40,752 43,974 48,839 55132 EPS 275 1,315 2,469 3,598 4,536
Téng ng va VCSH 147,383 147,585 135,448 151,462 164,087 BVPS 25148 26,802 28,921 32,121 36,259

PIE 243.3 53.2 32.0 22.0 17.4

P/B 2.7 2.6 2.7 25 22
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Bao céo cb phiéu | 20 thang 11 nam 2025

MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phdm s& hiru clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha néng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan trdm gitra gia muc tiéu va gia thj trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUAKha nang sinh 1&i ctia cb phiéu tir 15% tré 1én

NAM GIU Kha nang sinh I&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%

BAN Kha nang sinh |&i ctia ¢b phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hda thi trwéng gia quyén
TRUNG LAPCaéc cb phiéu trong nganh cé khuyén nghi Nam git, tinh trén co' s& vén hoa thi trwdng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hdéa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan d4u tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Céat Linh, P. © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién clru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Ding

Vi md & Chién lworc thi trwong Ngéan hang - Dich vu Tai chinh Bat dong san

Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Pirc

Nghiém Phu Cuwong Lé Hai Thanh

Dinh Ha Anh

V6 Blrc Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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