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HASECO - TRUNG TAM PHAN TiCH

CTCP Tap doan Masan (HOSE: MSN)

Khuyén nghi MUA
Gia hién tai 73,500
Gia muc tiéu 101,300
% tang gia 37.8%
Ngay béo céo 16/03/2026
Vén héa (ty dong) 111,720
KLGD TB/ngay 8,854,530
% sG hitu NDTNN 23.11%

SLCP luu hanh
SLCP niém yét

1,520,491,927
1,445,915,457

P/E trailing 27.39
P/B (gan nhat) 2.49
ROA 2.97%
ROE 9.57%
EPS 2,702
Book value 29,679

Téng quan doanh nghiép

Céng ty C8 phan Tap doan
Masan (HOSE: MSN) dugc thanh
lap ndm 1996 bdgi doanh nhan
Nguyén Ding Quang va chinh
thitc dugc niém yét trén san
HOSE vao nam 2009. Bén nay,
MSN la mot trong nhiing tap
doan kinh té€ tu nhan hang dau
Viét Nam, hoat doéng da nganh
tUr tiéu dung, ban lé dén céng
nghé khai khoang va dich vu tai
chinh.

Bao cao dudc thuc hién bdi:
Trung tam Phén tich Haseco

Pinh gia hap dan so véi tiém niang tiang trudng

Ching t6i dua ra dinh gid lan dau véi CTCP Tap doan Masan vdi
khuyén nghi MUA va gia muc tiéu la 101,300 VNB/c6 phiéu, tuong
(rng muc sinh IGi hgp ly 1a 37.8%. Vé trién vong dau tu, Haseco danh
gia c6 3 trién vong chinh:

> MCH - Tru cét Igi nhuan chinh giup Masan tang trudng én dinh

» Wincommerce déng gép I6n han vao Igi nhuan chung cla tap doan
> MML - Hudng Igi tir da tang gia heo hai trong ngan han

MCH - Tru c6t Igi nhuan chinh giup Masan tang truéng
on dinh

Vé trién vong 2026, Haseco du phong doanh thu va Igi nhuén thuan dat
33,625 ty dong va 7,753 ty dong, tdng trudng lan lugt 10% YoY va 15%
Yoy. Chung téi cho rang day la mic tang trudng hop ly déi véi doanh
nghiép kinh doanh hang tiéu dung nhanh - nganh hang thiét yéu, mang
tinh phong thu cao va kho tang trudng dét bién. Trong dé déng luc chu
yéu dén tlr mang thuc pham tién lgi va HPC.

Wincommerce dong gop I6n hon vao Igi nhuan chung
cua tap doan

Sau nhiéu nam thua 16, Wincommerce da bat dau cé 1ai tir quy 3/2024 va
duy tri ¢é 1i 6 quy lién tiép i nay, danh dau budc ngoat thay déi 16n vé
chat. Wincommerce du kién sé dong gop khoang 1,123 ty déng trong
2026, trd thanh déng luc tang trudng Igi nhuan mdi cho tap doan khi
lién tuc gia tang do phu tai khu vuc mién Bac va mién Trung, trong khi
do hiéu qua hoat déng cac clia hang cili dugc cai thién (90% cac cla
hang m& mdi trong 2025 d& dat muc Igi nhuan EBITDA ducng).

MML - Huéng Igi tir da tang gia heo hai trong ngan han

Trong dau quy 1/2026, gia heo hai da tang vot Ién mdc 80,000-85,000
VND/kg trudc khi quay vé mic 6n dinh khoang 60,000 VND/kg hién tai.
Haseco cho rang diéu nay xuat phat tir béi canh nganh khi tinh hinh dich
bénh ASF cang thang trd lai trong thdi gian gan day, diéu nay khién dan
nai - chi bdo ngudn cung heo thit 6-12 thang sau dang suy giam. Day sé
la yéu t6 hd trg cho két qua kinh doanh quy 1 cia MML, ching t6i uéc
tinh Igi nhuan quy 1 cta doanh nghiép dat khoang 240 ty, trén téng s6
800 ty Igi nhuan du phéng ca nam (+30.5% YoY).

Khuyén nghi

Haseco du bdo doanh thu va Igi nhudn sau thué cong ty me nam 2026
dat 102,035 ty dong (+25% YoY) va 7,038 ty dong (+71% YoY). Vé
phuang phap dinh gia, ching t6i st dung phudng phap dinh gia tlng
phan (SOTP) cho 4 mang chinh: MCH, WCM, MML va TCB va dua ra
khuyén nghi MUA v&i mic gia muc tiéu cho nam 2026 la 101,300
VND/cé phiéu, tudng duong véi mic upside 37.8% so vdi gia dong
clra ngay 16/03/2026.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
Chi nhanh Ha Noi
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MASAN

GROUP

1996: Thanh lap Cong
ty Cong Nghé - Ky thuat
- Thuong Mai Viét Tién
(Tién than cta MSN)

2009:

Nam  gilr
19.9% c& phan TCB
va 54.8% ¢S phan
Masan Consumer

2010: Thanh lap MHT, mua
85% vén tai Khoang san Nui
Phdo, ting ty lé s& hiu
Masan Consumer |én 86.6%

A. TONG QUAN DOANH NGHIEP
I. Lich str hinh thanh

Céng ty C6 phan Tap doan Masan (HOSE: MSN) dudc thanh lap
nam 1996 bai doanh nhan Nguyén Bang Quang va chinh thic dugc
niém yét trén san HOSE vao nam 2009. Dén nay, MSN la mét trong
nhirng tap doan kinh té tu nhan hang dau Viét Nam, hoat déng da
nganh tu tiéu dung, ban 1é dén cdng nghé khai khoang va dich vu
tai chinh.

Lich st hinh thanh

2015: DG&i tén  2019: Masan 2022: Tang s&
thanh CTCP Tap MEATLife niém hitu tai Phic Long
doan Masan yét trén UPCOM  Heritage va MML

v | | | .
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2004: D& tén 2009: D6i tén thanh
thanh CTCP Hang CTCP Tap doan Ma San,
Hai Ma San niém yét trén HOSE

Co cdu cé déng

23.08%
12.44%

B CTCP Masan
Ban lanh dao
Khéc

Hoa Hudng Duang
Nudc ngoai

Nguoén: MSN

Co cau doanh thu MSN 2025

f f ! r

2013: Khoang san 2019: Thoa thuan vdi 2020: Thanh lap ~ 2025: Lgi nhuan
Nui Phao lién doanh  Vingroup vé viéc sap nhédp  The CrownX WCM va MSR
véi H.C. Starck MCH, Vincommerce, VinEco tang manh, két
thuc giai doan 16
Nguén: MSN
Il. Co cau co dong

Co cdu c6 doéng cta MSN kha tap trung khi hai c6 déng I6n trong
nudc la CTCP Masan va Cong ty TNHH MTV Xay dung Hoa Hudng
duong chiém gén 42% c6 phan. Ban lanh dao va ngugi co lién quan
nam gitt gan 4% c6 phan, con lai 1a khéi ngoai (23%) va ca nhan
khac (31%). Co cdu cé dong cé dac nay dam bao toan quyén chi
phéi cua tap doan t&i dinh hudng phat trién kinh doanh cta doanh
nghiép.

l1l. Co cau to chirc
Hé sinh thai MSN

MASAN*
S

The Sherpa MASAN " o
1 1 % HIGH-TECH MATERIALS TECHCOMBANK
8% |
[
Mas@
4 4% Consmer Holdings
Lo |l |
Masan P‘H.y{l[’{{ \WinCommerce
MASAN Masari® WinMart WinMart*
m MCH WCM MSR MML PLH [meat B8 SR
Ngudn: MSN Ngudn: MSN
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Téng miic ban Ié B. TONG QUAN NGANH
e I. Nganh ban lé - tiéu diing Viét N
. an an le - tieu dun e am
550 By o0 oan e - ren dung Tiet -
300 Nam 2025, tong muc ban 1é hang hda va dich vu dat 7,008 nghin ty
250 65% dong (+9.2% yoy), dong gop 62% GDP ca nudc - trong dé, dong
200 ' I l » lyc chinh dén tir doanh thu ban 1é hang hda chiém 76% cd cau.
150 ' Budc sang 2026, Chinh phu d&t muc tiéu tang trudng GDP 10%.
100 55% Haseco cho rang, dé nén kinh té Viét Nam ting trudng bén viing
>0 . can dya trén ndi lyc - tiéu dung ndi dia, bén canh 2 try cot quan
0 o N . e >0% trong la dau tu va xuat kh3u. Do dé, nganh ban lé can dat téc do
q/g\ q/g\% ,,9’1/ ,L@?“ q/& q/@,‘o tang trudng hai chit s6 (~12%), véi cac dong luc chinh sau:
> Yéu t6 ndi tai: Tang IGp trung luu md rong nhanh chéng. Hién
s T6ng mifc ban lé HHDV (USDbn) tai, udc tinh 56% ho6 gia dinh Viét Nam c6 thu nhap trén 15
Téng mitc ban 1&/GDP (%) triéu/t,h.éngA (>592 USD). Tbeo Worlc'iA Data !_gb,. trong vong jO
N L nam tdi, Viét Nam sé c6 thém 23.2 triéu ngudi gia nhap tang I6p
Nguon: Tong cuc thong ke trung luu. Bén canh dé, Viét Nam van dang trong giai doan “co
Nhém thu nhap theo ha 20l cau dan sé vang” khi 68% co cau dan sé trong dé tudi lao déng
(USD'/fhéng) i (15-64 Egéii_). Day sé la nhitng yéu t6 thuan Igi gilp thuc day tiéu
dung nai dia.
8,000,000 » Ho trg tir Chinh phu: Hién nay, nén kinh té€ dang nhan dugc su
6,000,000 dong thuan tir ca Chinh sach tai khoa: ti€p tuc gia han mic thué
VAT uu dai 8% dén hét 2026 va Chinh sach tién té - van duy tri
4,000,000 ndi long, tao diéu kién thuan Igi cho kinh doanh, tiéu dung. Tuy
2,000,000 I I I nhién, mdc nén 13i suat sé khéng thé thap nhu 2025.
o l * Nganh ban lé bach héa
2 2 32 3 3 ¢ Quy mé thi trudng ban 1é bach héa hién khoang 50 ty USD, 16n gép
g 8 8 8 & @« 7-8 lan so v&i quy mo thi trudng ICT&CE. Thi trudng mang tinh
N n o 88 phan manh khi 88% thi phan thudc vé chg truyén théng va cac cia
= R hang tap héa khi phan I6n dan sé Viét Nam duy tri thdi quen mua

hang truyén thong.
B HO thanh thi HG6 ndng thon . . P— 2 n N . n R
Ty trong mo6 hinh ban [é bach héa hién dai (cra hang tién Igi, siéu

thi, dai siéu thij) co ty Ié tham nhap thap (~12%) so vdi cac qudc gia
trong khu vuc. Bén canh do, ching t6i nhan thay c6 sy phan héa
khi cdc md hinh ban Ié bach héa hién dai chl yéu tap trung & khu

Nguén: Cimigo

Ty lé tham nhap bach hoa

hién dai . L.
o 46 45 vuc thanh thi (20%), trong khi dé khu vuc ndng thon chiém téi 62%

S0 g, 4141 3 ' 100%  dan s6 co ty |é tham nhap tuong déi thap (~10%).

40 I ' 80?’ Trong thdi gian t8i, Haseco cho rang ban Ié bach hoa hién dai sé

30 60% chiém 14y thi phan tir kénh truyén théng nhd:

2.0 40% e . 5 2

0 I I I 0% » Lgi thé vé danh muc, chat lugng san pham;

00 0% > Xu hudng dé thi hda tai Viét Nam dang dién ra nhanh chéng,
ES =23 g ¢ kha nang chi trd cta ngudi tiéu dung gia tang, san sang danh
£ 6838 s dadi gira gia va chat lugng, su tién Igi.
> 2 > E

Trong md hinh bach héa hién dai, siéu thi (minimart) va clra hang
1 0g 10 GDP di3u ngudi (USD) tién loi (convenient store) c6 lgi thé vé quy mé va s6 lugng clra
hang haon han so vdi dai siéu thj (supermarket) khi chi yéu cau dién
tich nho, dé dang tham nhap, dong thsi phu hgp véi théi quen mua
Ngudn: Euromonitor, IMF sam cla ngudi tiéu dung Viét Nam.

Ty |é tham nhap bach hoda hién dai

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
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Vi vay, du dia tang trudng ctia mo hinh siéu thi trong bach hoéa hién
dai ndi riéng va ban & bach hda ndi chung la rat I&n. Euromonitor
dy bao nganh ban 1é bach hda sé tang trudng 2.8%, trong khi dé
ban 1é bach hoéa hién dai sé tang trudng 9% CAGR trong 5 nam tdi.
Nhu vay, Haseco udc tinh dén 2030, thi phan kénh ban Ié hién dai
sé chiém tGi 16% thi phan toan mang ban lé bach hoa.

Quy mo ban lé bach hoa Tang I6p tiéu dung (triéu nguai)
Viét Nam 100%

58.0

180%  goy
560 16.0% )
' pu o 140% 0%
540 @—* 120%  40% i 72
10.0%
20%
52,0 500 b
50. 6.0% 0%
i 2000 2010 2020 2030
48. i
2.0% Tiéu dung cao (>70 USD/ngay)
46.0 0.0%

2025 2026 2027 2028 2029 2030 ISR o (30-70 USD/ngay)

o

o

Tiéu dung sd cap (11-30 USD/ngay)
s Quy mo ban [é bach héa @~ Thj phan kénh hién dai

M Tiéu dung thap (<11 USD/ngay)

Ngudn: Euromonitor, Haseco udc tinh Ngudn: McKinsey

* Nganh hang tiéu dung thiét yéu

Haseco cho rang, nganh hang tiéu dung thiét yéu mang tinh phong
thd cao (nhu cau viing chac, 6n dinh), it chiu bién déng ngay ca khi
stic mua clia ngudi tiéu dung bi anh hudng trong béi canh bat én
kinh t& - chinh tri kéo theo rdi ro lam phat chi phi day.

Vé dai han, déng luc ting trudng cho thi trudng tiéu dung Viét
Nam sé dén tu 2 yéu té:

> Su gia tang cua tang I6p tiéu dung: Theo McKinsey, dén ndm
2030, sé c6 thém 37 triéu ngudi Viét Nam gia nhap tang IGp tiéu
dung (chi tiéu it nhat 11 USD mdi ngay). Nhu vay, khoang 70%
dan sé Viét Nam vao nam 2030 sé la thanh vién cua tang IGp
tiéu dung - khi siic mua va tiéu dung tang Ién trong dai han, xu
huéng cao cap hda va déi méi san pham sé dugc day manh.

» Su phan tan tiéu dung dugc thu hep: Trong thap ky vua qua,
tiéu dung phan I8n tap trung tai hai trung tam kinh té - tai chinh
I6n la Ha No6i va TP.HCM bgi day la khu vyc déng dan cu va co
ty 1& d6 thi héa cao nhat ca nudc. Tuy nhién, khi kénh thuong
mai hién dai (MT) ngay cang phat trién va chiém thj phan tu
kénh truyén théng (GT), tiéu dung tai cac thanh phé nhd hon,
khu vuc nong thén dang ching kién sy tang trudng nhanh
chéng. McKinsey udc tinh s6 lugng hé gia dinh trung luu tai khu
vuc nay dang tiang trudng vdi toc d6 CAGR 8% so vdi 5% 4 hai
thanh phé chinh.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
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Il. Nganh chan nuéi heo

Clng vdi sy gia tang cla dan s6, nganh chan nudi Viét Nam lién tuc
mé& réng quy mé dé dap (ng nhu cau tiéu thu thit cia ngudi dan,
trong dé heo van la loai thit dugc tiéu thu phdé bién. Hién nay,
nganh chan nudi heo tai Viét Nam c6 2 mo hinh chinh: (1) mo hinh
lién két ho chan nudi, dugc van hanh bdi cac doanh nghiép FDI nhu
CP Viét Nam va Cj Vina; (2) mé hinh tu chd chudi gia tri, dugc van
hanh bdi cac doanh nghiép chan nudéi néi dia nhu MML, DBC, BAF,
HPA va HAG.

So sanh 2 mo hinh chan nuoi heo

Lién két ho chan nuébi Tu chu chuoi gia tri

Doanh nghiép van hanh CP Viét Nam, CJ Vina MML, DBC, BAF, HPA, HAG

Chi phi dau tu ban dau Thap Cao

R4t nhanh trong diéu kién binh
T6c dd mé réng thuang, tuy nhién thu hep manh  Trung binh
khi dich bénh

Quy trinh ki€ém soat nghiém ngat,

An toan sinh hoc RUi ro dich bénh cao rtii ro dich bénh thap
Chat lugng con giéng Khong dugec dam bao Tu chu cao, chét lugng gen tot
Chat luong dau ra Khéng nhat quan, kho kiém soat Tinh dong nhat cao, chat lugng

thit tot, an toan
Ngubn: Haseco téng hgp

Quy mbd thi trudng chan nudi heo hién nay udc dat khoang 354,000

Tiéu thu thit heo (triéu tan) ty dong, tuong Ung v&i muc tang trudng CAGR 17.7% trong 3 nam

C ’ . qua, tuy nhién muic tang trudng san lugng lai khéng tuong Ung.

5.0 CAGR-A.6% _cﬁGf;3_°f San lugng heo xuat chuéng nam 2025 udc dat khoang 56 triéu con,
20 l._______°_ tang xap xi 4% CAGR trong cung khoang thgi gian. Nhu vay, tang
trudng quy mo toan thij trudng chd yéu dén ti yéu t6 "gid”. Haseco

cho rang, nganh heo d& budc vao giai doan trudng thanh va cau

‘ | | | tiéu thu heo mang tinh it co gidn theo gia (gia bién dong I6n qua

S & P R

3.0

20 cac chu ky nhung khéng kéo theo bién déng tuong xiing trong cau
bd&i ddc thu la hang héa thiét yéu). Chlng t6i udc tinh nhu cau tiéu
thu thit heo sé& tang trudng 6n dinh v&i CAGR khoang 3% trong
nhing nam tdi.

Vé dai han, cdu trdc nganh heo sé thay déi ré rét khi Luat chan nudi
2018 c6 hiéu lyc déng vai trd nhu mdt co ché bat budc dich chuyén
Ngubn: Haseco udc tinh thi phan cho nhitng doanh nghiép chan nu6i bai ban, c6 quy moé
I6n. Nhitng ndng hé chan nudi nho Ié khong déap ing dudc cac quy
dinh vé quy hoach khu chan nuéi, diéu kién moi trudng va an toan
sinh hoc budc phai rdi bo nganh, tit dé dé lai khoang tréng thi
phan cho cac doanh nghiép chan nudi I&n chiém |ay.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
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I1l. Nganh khai khoang

Kim loai Vonfram Tungsten (Vonfram) la kim loai hiém c6 diém ndng chay cao nhat
_ trong tat ca cac kim loai (khoang 3,422°C), déng thagi ¢6 do cling,
do bén va kha nang chiu nhiét rat cao. Trong ty nhién, vonfram
thudng tén tai trong cac khoang vat nhu Wolframite va Scheelite,
dugc khai thac dé san xuat cac hgp chat hoac kim loai tungsten tinh
khiét. Nho cac dac tinh vat ly vugt trdi, vonfram dugc xem la kim
loai chién ludc trong nhiéu nganh cong nghiép:

> Coéng nghiép ché tao, gia cong kim loai: san xuat tungsten
carbide, vat liéu siéu ciing dung trong dao cat, mii khoan.

> Dién tlr, ban dan: dugc dung lam day téc bong dén, dién cuc va
vat liéu dan trong chip dién ti do kha nang chiu nhiét cao.

Nguén: Haseco téng hgp

» Hang khéng, quéc phong: dugdc st dung trong hgp kim chju
nhiét cao, vat liéu chéng blc xa va linh kién déng ca phan luc.

Viét Nam la mét trong nhitng quéc gia c6 tr lugng vonfram 16n
bén canh Trung Qudc, tap trung tai NUi Phao (Thai Nguyén). Hoat
dong khai thac tai day khong chi dung & khai thac quang ma con
bao gém ché bién sau thanh cac san pham trung gian nhu APT, bét
tungsten va cac hgp chat cong nghiép, gitp Viét Nam tham gia sau
hon vao chudi gia tri toan cau cda kim loai chién lugc nay. Trong
b&i canh Trung Quéc chiém phan 1én san lugng vonfram toan cau,
nguoén cung ngoai Trung Quéc nhu Viét Nam dong vai tro quan
trong trong da dang hda chudi cung (ing khoang san chién lugc.

Quy trinh khai thac vonfram

o 0 @
| —> = | > |
a N

Kich né pha da Van chuyén bang xe tai, nghién nho Nghién min, cip vao tuyén néi

«@£ <

D
oS!

&4 0
DESRHSAERT

Say khé, dong
vao bao

Quang du cap vao
tuyén sunfua

Thanh pham tinh quing
vonfram va florit

> D>

- O R
SIS OEROS| ——
SET ST

San xuat bismuth Tinh loc, ngam chiét Thanh pham bismuth

o

Ngubén: Haseco téng hgp
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C. Chi tiét hoat dong kinh doanh cia MSN

CG ciu doanh thu MCH 2025 Hoat déng kinh doanh c6t 16i cla Masan tap trung vao viéc san
xudt, kinh doanh cac mat hang tiéu dung nhanh va phan phéi qua
kénh ban 1é. Do sG hitu mang Iugi hé sinh thai day dac cong ty con
va cong ty lién két, bdo céo tai chinh cia Masan la bao cao hgp
nhat clia cac bao cao dan lé:

MSN = MCH + WCM + MML + MSR + PLH + TCB (Trong d6, TCB la
cbng ty lién két do MSN nam gilr 14.8% cd phan nén sé dugc hach
toan vao Igi nhuan, thay vi doanh thu trong bao céo tai chinh).

I. Hang tiéu dung Masan (HOSE: MCH)
MCH la doanh nghiép mang lai nguén thu 16n nhat cho Masan,

16%

- gff"‘ vi (T:huch?hém tign loi déng gop 35% doanh thu va 84% Igi nhuén thuan trong 2025.
O uong a phe v . . - , ~
HPC Khéc Tién than la mot cong ty san xuat gia vi thuan tuy, MCH da nhanh

chong xay dung va duy tri vi thé hang dau (s6 1 vé gia vi, s6 2 vé
thuc pham tién Igi va ca phé hoa tan, diing tht 3 vé nudc tang luc).
TU khi thanh 1ap, MCH da tham gia vao cac thuong vu M&A dé ma
rong phan khuc, dang chi y c6 thé k& dén thuong vu mua lai Vina
Café Bién Hoa (2011-2018), Nudc Khoang Vinh Hao (2013-2016).
Trong nam 2022, MCH da tai cau trac va rat lui khdi phan khuc thit
ché bién khéng co 1ai dé tap trung don luc vao nganh hang FMCG.

Nguén: MCH

San pham tiéu biéu

Cac mang kinh doanh chi lyc cia MCH bao géom 5 nganh hang,

trong d6 gia vi va thyc pham tién Igi 1 2 mang chinh déng gop

65% téng doanh thu:

> Gia vi: MCH da duy tri vi thé ding dau trén nhiéu phan khic
nhu nudc mam, tuong Gt véi hai thuong hiéu dan dau 13 Chinsu
va Nam Ngu. Doanh nghiép luén dan dau xu hudng khi lién tuc
phat trién san phdm mdai, ma réng cac loai nudc sét dé dap ung
kh3u vi ngay cang da dang clia ngudi tiéu dung.

> Thuc pham tién Igi: gdm mi an lién va thuc phdm ché bién san
véi @b phéan khic nhu Omachi (san pham mi an lién cao cap) va
Kokomi (ngudi tiéu dung cé thu nhap thap). Chién lugc nay giup
MCH kham pha chiéu sau nhu cau mi an lién tai nha, trong béi
canh ngudi tiéu dung dang tim kiém Iya chon tién Igi, chat
lugng thay thé cho cac bita dn truyén thong.

» D6 uéng: gom nudc déng chai va nudc tang lyc. Trong do,
Wake-Up 247 1a san pham thanh céng nhat - tién phong trong
nganh hang nudc tang luc chla caffein.

» Ca phé hoa tan: MCH gia nhap phéan khic ca phé théng qua
viéc mua lai 98% c8 phan tu Vina Café giai doan 2011-2018.
Phan khdc nay co6 rao can gia nhap thap nén ap luc canh tranh
trong nganh ngay mét I4n.

» HPC (Cham séc nha ctra va ca nhan): MCH chinh thdc tham
nhap thi trudng HPC tir 2020 sau khi mua lai 52% c6 phan cula
Net Detergent. Cac san pham HPC thudng dugc ban qua kénh

Nguén: MCH MT, Haseco cho rang doanh thu mang nay sé tang téc han nita

nhG dé nhan dién thuong hiéu cia MCH ngay cang tang.
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Phan bé chuéi Wincommerce
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Ngubén: Wincommerce

Co cau doanh thu WCM
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Ngubén: Wincommerce

Win is all you

need

Il. Wincommerce (OTC: WCM)

Nam 2019, Masan thuc hién thuong vu chién lugc khi tiép nhan
mang ban lé VinCommerce tU Vingroup, danh dau lan dau tién
Masan budc chéan vao thi trudng ban lé Viét Nam. Cu thé, dé thuc
hién thuong vu hoan déi, Masan da thanh 1ap Crown X - moét sgi
day lién két nadm gitt vén cla cd@ MCH va VCM (s& hiu
Vincommerce va VinEco thudc Vingroup), trong dé Masan s& hitu
70% c6 phan théng qua The Sherpa, con Vingroup gilt 30% c6
phan. Dén 2020, Masan da nang ty |é sd hitu tai Crown X |én 84.8%
sau khi mua c6 phan tir Vingroup - danh ddu sy rat lui hoan toan
cutia Vingroup (thoai hét cd phan) khdi The CrownX va mang siéu thi
ban 1é nay. Sau khi ti€p quan, Masan d3 trién khai qué trinh tai cau
tric sau réng khi dong 740 clta hang VinMart+ va 12 siéu thi
VinMart nham t6i uu hiéu qua hoat dong va cai thién bién lIgi
nhuidn. Dén 2021, Masan da chinh théc déi thuong hiéu tu
VinMart/VinMart+ sang WinMart/WinMart+, dong thgi tich hgp véi
cac san pham tiéu dung ca MCH trong chién lugc xdy dung hé
sinh thai tiéu dung - ban Ié theo m6 hinh “Point-of-Life”.

Hién nay, WinCommerce van hanh nhiéu mé hinh ban 1é khac nhau
nham phuc vu da dang phan khuc khach hang. Dién hinh la
WinMart - mo6 hinh siéu thi quy mo trung binh va I6n tap trung tai
cac khu dé thi, cung cdp thuc phdm tugi séng, hang tiéu dung
nhanh va nhu yéu phdm. Vé mé hinh WinMart+, day la chudi clra
hang tién Igi quy md nho, phan bé rong khap quanh ca thanh thi va
néng thén, hudng dén nhu cdu mua sdm nhanh, tién Igi hang ngay.
M6 hinh minimart nay mang lai phéan I6n doanh thu cho WCM (hon
50%), dong thai ¢ ty suat Igi nhuan cao so v&i mé hinh siéu thi
nhd t6i uu ty sudt doanh thu/m2 khi giam ty |é san kinh doanh.
Cudi cung, md hinh “Win is all you need” la diém dén “tat ca trong
mét” ma & d6, WCM cung cdp san pham cla MCH, thit Ilgn MML, ca
phé/tra PLH va lién két ngan hang TCB vdi nhiéu uu dai.

WinMart® K22 WinMart

WinMart+
(No6ng thon)

WinMart+

(Thanh thi) WinMart

Khu vuc

Dién tich (m2)

Pinh vi

S6 cra hang

Thanh thi
150-200

DPiém dén cho nhu

cau hang ngay,

80% chi tiéu ngudi

tiéu dung

758

Thanh thi Nong thon Thanh thi

80-120 100 1,000-1,500

Mini store, thuc
pham hang ngay,
gia canh tranh

Hang tuci séng cg
ban, tap trung
FMCG gia tri cao

Khong gian mua
sam rong rai, da
dang san pham

1,764 1,940 130

Ngubén: Wincommerce
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San pham thit mat MML
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Nguén: MML

Ill. Masan MEATLife (MML)

Masan MEATLife (MML) hoat ddéng trong linh vuc san xuat va ché
bién thit heo theo mé hinh chudi gia tri khép kin tl trang trai dén
ban an (Feed-Farm-Food). Bugc thanh 1ap t& nam 2015 sau khi
Masan tai cdu tric mang ndéng nghiép tUr Masan Nutri-Science,
MML hudng t&i muc tiéu hién dai hdéa nganh thit tai Viet Nam
thong qua mo hinh thit mat theo tiéu chuan chau Au vdi thuong
hiéu MEATDeli. Trong giai doan tai cdu trdc (2020-2021), MML da
chuyén nhugng mang thiic an chan nuéi cho De Heus, qua do tap
trung ngudén lyc vao mang thit ché bién va thit thuong hiéu cé bién
Igi nhuan cao han.

Dén 2024, MML danh ddu budc ngoat quan trong khi chinh thic cd
3i trd lai sau hai ndam phat trién theo moé hinh méi. Bén nay, MML
tap trung vao 3 mang chinh: thit heo, thit ga va thit ché bién - trong
dé thit ché bién la mang cé bién Igi nhuadn cao hon dang ké. Vi vy,
MML xac dinh day la nganh hang chién lugc can tép trung phét
trién théng qua lién tuc nghién clu san pham mdéi.

Haseco cho rang, MML c6 2 Igi thé canh tranh I6n so v&i cac doanh
nghiép san xuat va chan nudi heo cung nganh: (1) Tan dung hé
théng phan phéi tir chudi Wincommerce - khi MML chiém gan 60%
thi phan tai hé théng clra hang WinMart/WinMart+, qua dé gilp
tang nhan dién thuong hiéu va cé thé kiém soat chat lugng tdi
ngudi tiéu dung; (2) MML la mot trong sé it doanh nghiép trong
nganh cé thé xi ly thit heo theo cong nghé lam mat tiéu chuan
chau Au. Lgi thé cda thit mat la dam bao vé sinh an toan thuc
pham, dam bao du dinh dudng nhu thit dm, déng thai khong bi
cing nhu thijt dong lanh.

Trong nam 2025, MML ghi nhan két qua kinh doanh tich cuc: doanh
thu dat 9,221 ty dong (+20.5% YoY), Igi nhuan thuan dat 619 ty
doéng (tang gap 23 lan so vdi 2024) nha gia ban dau ra tich cuc,
déng thai ki€ém soat tét chi phi chdn nuéi - qua dé déng gép cao
han vao Igi nhuan chung cda tap doan.

Quy trinh san xuat thit mat MML

Nguoén: MML
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Nguon: MSR

Chuéi Phic Long

CLONG

Nguén: PLH

IV. Masan High-Tech Materials (UPCOM: MSR)

Masan High-Tech Materials (MSR) hoat dong trong linh vuc khai
thac va ché bién khoang san cong nghé cao, dac biét la tungsten,
fluorite, bismuth va déng. Doanh nghiép dugc thanh lap nam 2010
khi Masan bat dau dau tu vao linh vuc tai nguyén véi dy an khai
thdc mé Nui Phéo tai Thai Nguyén, mét trong nhiing mé tungsten
I6n nhat ngoai Trung Qudc va chinh thic di vao van hanh thugng
mai tu 2014.

Budc ngoat chién lugc dién ra vao nam 2020, khi MSR mua lai 100%
mang vat liéu tungsten cla tap doan Buc H.C. Starck Tungsten
Powders vdi gia tri khoang 134 triéeu USD. Thuong vu nay gilp
Masan khéng chi diing & khai thac khoang san ma con md réng
sang ché bién sau va san xuat vat liéu cong nghé cao, phuc vu cac
nganh cong nghiép nhu dién tl, 6 t6, hang khéng va san xuat cong
cu cat got.

Sau thuong vu mua lai, MSR trién khai chién lugc tich hgp chudi gia
tri tur khai thac - ché bién - san xuat vat liéu cong nghé cao, qua dé
tham gia sdu hon vao chudi cung (ing toan cau clia cac nganh céng
nghiép cong nghé. Nhg chién lugc nay, MSR da trd thanh moét
trong nhitng nha san xuat vat liéu tungsten tich hgp I6n nhat ngoai
Trung Quéc, ddng vai trd quan trong trong chudi cung Ung kim loai
chién lugc toan cau.

Trong nam 2025, doanh thu cia MSR giam 48% xuéng con 7,443 ty
dong do khéng con hgp nhat H.C. Starck, nhung tang trudng 18.8%
dua trén co sd so sanh tuong ducong. Lgi nhuan thuan cai thién
dang ké tr muc 16 1,638 ty dong trong 2024 1én 11 ty déng nhd
viéc ngling hdp nhat cong ty con ti thang 12/2024 va gia cac mat
hang chinh nhu vonfram, fluorspar va déng tdng manh do ngudén
cung that chat va cac yéu t6 dia chinh tri. Gia APT dat muc ky luc
900 USD/mtu vao cudi nam, vdi gia APT binh quan nam 2025 dat
518 USD/mtu, tdng 52% YoY. Gia fluorspar va bismuth tiép tuc duy
tri & muc cao, trong khi gia dong chét thang 12/2025 & mdac 12,502
UsSD/tan.

V. Phic Long Heritage (OTC: PLH)

Phic Long Heritage hoat dong trong Iinh vuc san xuat va kinh
doanh tra, ca phé va dé uéng ban 1, s hitu thugng hiéu Phuc
Long Coffee & Tea. Thudng hiéu Phuc Long dudc thanh lap tir nam
1968 tai Bao Loc, mdt trong nhitng vung trong tra ndi tiéng cla
Viét Nam. Ban dau, doanh nghiép tap trung vao tréng, ché bién va
phan phdi tra va ca phé, sau dé mé& réng sang md hinh chudi clra
hang dé uéng hién dai ti nhitng nam 2010, nhanh chéng trd thanh
mét trong nhitng thuong hiéu tra - ca phé ndi dia noi bat tai Viét
Nam.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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Budc ngoat xdy ra vao nam 2021, khi Masan thdong qua cong ty con
The Sherpa dau tu chién lugc vao Phic Long. Cu thé, Masan chi
khoang 110 triéu USD dé mua 20% c6 phan cla Phuc Long
Két qua kinh doanh PLH Heritage, dong thsi thanh lap céng ty lién doanh Phuc Long
Heritage JSC v&i muc tiéu phat trién chudi ban & d6 uéng tich hop

600 s 5.3 €0 trong hé sinh thai tiéu dung cla Masan. Sau thugng vy nay, Masan
500 50 ti€p tuc nang ty 1é s& hitu 1én khoang 85% vao nam 2022, qua dé
400 40 nam quyén kiém soat thuang hiéu Phuc Long.

30 Vé chién lugc phat trién, Masan dinh vi Phic Long la nén tang do
uéng va tra - ca phé trong hé sinh thai "Point-of-Life”, két hgp vdi
hé théng ban |é cia WinCommerce. M6t trong nhitng mé hinh néi
bat la quay Phuc Long kiosk dat bén trong céc siéu thj va clra hang
tién Igi nhu WinMart va WinMart+, gitp tan dung luu lugng khach
san c6 cla hé théng ban 1é dé ma réng nhanh diém ban vai chi phi
thdp. Song song dé, Phuc Long van duy tri mé hinh clta hang
flagship quy mo 16n tai cac khu d6 thi Ién.
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‘ Nam 2025, Phic Long Heritage ghi nhan doanh thu va Igi nhuan
Ngucseer thuan dat 1,892 ty dong va 193 ty dong, tang trudng lan lugt 17%
va 55% YoY. DU két qua kinh doanh tich cuc, nhung so véi cac
mang kinh doanh khac cung tap doan thi quy mo cta PLH con

tuong doi nho.

VL. Lgi ich lién két véi Techcombank (HOSE: TCB)

Techcombank dugc thanh lap tUr nam 1993 - mét trong nhiing
ngan hang tu nhan I6n nhat Viét Nam hién nay véi vi thé dan dau
trong linh vuyc tin dung bat dong san. Techcombank cé méi lién hé
chat ché véi tap doan Masan théng qua mang ludi c6 déng va ban
lanh dao - khi 6ng Nguyén Dang Quang (Phé Chu tich HPQT) cling
tap doan s& hitu han 15% c6 phan tai Techcombank. Vi vdy, ngan
hang nay déng vai tro quan trong va la manh ghép hoan hao trong
B Masan, Nguyén Bang Quang hé sinh thai tai chinh - tiéu dung - ban Ié tich hgp. Do chi s& hitu
dudi 50% c6 phan nén két qua kinh doanh clia TCB sé dugc hach
toan vao bao cdo tai chinh cia MSN vao Igi nhuan céng ty lién

Co cdu c6 dong TCB

H6 Hung Anh & NLQ

Nudc ngoai doanh, lién két thay vi doanh thu. Ngoai Techcombank, Masan con
Khic c6 mét s6 cong ty lién két khac nhu Cholimex (33% c6 phan) va
Ngudn: TCB Vissan (25% c& phan).
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Doanh thu cac mang

D. TRIEN VONG PAU TU

Haseco sé& tap trung phan tich trién vong cia 3 mang kinh doanh
chinh: MCH, Wincommerce va MML (3 méang nay déng gop 89%
doanh thu va 97% Igi nhuan thuan cta Masan trong 2025 (khong tinh
t&i Igi nhuan lién doanh lién két tir ngan hang TCB).

Lgi nhuan cac mang

100,000 10,000
8,000
80,000 9,221
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EMCH mWCM ~ MSR  MML PLH EMCH mWCM MSR  MML © PLH
Ngudn: MSN
I. MCH - Tru c6t Igi nhuan chinh giup Masan tang
truéng 6n dinh
Ket qua kinh d“T_‘ - Trong nam 2025, MCH ghi nhan doanh thu va Igi nhuan thuan dat
10000 ,“_°'_P_'“fl Loy 30,557 ty dong va 6,764 ty dong, giam 1.1% va 14.2% YoV. Diéu nay Ia
’ ° 1 1 do kénh ban hang truyén thong cla MCH bi anh hudng nang né
9,000 o o : a : 2,000 trong quy 2, quy 3 khi c6 2 thay déi vé mat chinh sach tac dong téi
8000 « F BRI ois0 nganh tiéu dung: (1) Nghi quyét 198/2025/QH15 quy dinh cac ho
¢ : kinh doanh phai chuyén tU phudgng phap thué khoan sang cach tinh
7,000 1 109 thué dya trén doanh thu thuc té khoang 37,000 ho kinh doanh c6
6,000 I I : 500 doanh thu trén 1 ty déng phai st dung hé thong hda don dién tur két
5000 il ndi vdi cd quan thué; (2) Chinh phu ting cudng ki€ém soat hang gia,

I Doanh thu ==@==Lgi nhuan thuan

Nguén: MCH

hang khong ré nguon géc theo chi thi cda Thu tudng chinh phu
Pham Minh Chinh. Hai quy dinh trén da lam gia tang génh nang tai
chinh v&i cac tiéu thuang, hd kinh doanh nhéd, budc ho phai tam thai
déng clra hoac thu hep quy mo kinh doanh - khién kénh ban hang
truyén théng (chiém phan I16n doanh thu ctia MCH) bj gian doan.

Tuy nhién, trong quy 4/2025 MCH ghi nhan sy cai thién tich cuc trén
kénh ban hang truyén théng nhd nhiing nd Iyc chuyén déi kénh phan
phdi ti ban hang theo tuyén ¢ dinh sang mo6 hinh ban hang theo
khu vuc dia ly. Cu thé, MCH da xdy dung hé théng phén phdi riéng dé
phu hgp vdi van hoa tiéu dung 3 mién Bac - Trung - Nam, dong thai
phan bé kénh phéan phéi theo ddc diém dé thi - ndng thén (tai dé thi
I6n, MCH day manh kénh ban Ié hién dai thong qua hé théng cla
WinCommerce. Ngugc lai, tai khu vuc ndng thon, doanh nghiép tap
trung vao kénh truyén théng (general trade) gébm chg va clra hang
tap hoa, nai chiém phan I6n doanh sé hang tiéu dung nhanh tai Viét
Nam). Nha d6, dé phu hé thong ban hang tang 40% YoY, doanh thu
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trén kénh truyén théng chi giam 0.5% YoY trong quy 4, cai thién rd rét so véi mic gidm 19.3% va 9.9%
ghi nhan trong Q2/2025 va Q3/2025.

Vé trién vong 2026, Haseco du phéng doanh thu va Igi nhuan thuan dat 33,625 ty dong va 7,753 ty dong,
tang trudng lan luot 10% YoY va 15% Yoy - nhin chung sat vdi con s6 muc tiéu ban Ianh dao dé ra va van
la ngudn déng gop Igi nhuén chinh cho tap doan. Chung t6i cho rang day la mdc tang trudng hgp ly doi
v@i doanh nghiép kinh doanh hang tiéu dung nhanh - nganh hang thiét yéu, mang tinh phong thu cao va
khé tang trudng doét bién. Theo dé, trién vong kinh doanh ciia MCH 2026 dén tur:

>

Thyc pham tién Igi va Hang cham séc ca nhan & gia dinh (HPC) tiép tuc la dong luc tang trudng 2 chit
s6 cho MCH. Déi véi nganh thuc pham tién Igi, MCH dang ti€p tuc ddy manh da dang hda san pham
va nang cao nhan hiéu Omachi sau thanh céng trong 2025, déng thdi cai tién san pham nhan hiéu
Kokomi. D&i véi nganh hang HPC, chién lugc sap téi van sé tap trung vao viéc tdng dé nhan dién
thuong hiéu Chante vao kénh ban hang truyén théng va ra mat san pham nhan hiéu NET.

Vé kénh phan phéi, Retail Supreme (Phan phdi truc tiép) du kién sé mang lai két qua tich cuc han
trong 2026 khi cac chi s6 trong yéu cai thién ré rét: nang suét luc lugng ban hang (Piém ban/méi
nhan vién ban hang) tang 40% YoY, mlc d6 thdm nhap danh muc (s6 SKU trén méi don hang) tang
70% YoY.

Cac hé kinh doanh truyén théng “thich nghi” véi mic thué mdi. Sau su gian doan tam thai khi chiu
anh hudng tir Nghi quyét 198/2025/QH15, cac ho kinh doanh truyén thédng budc phai chuyén déi va
tuan thu theo hinh thc thué méi. Theo do, tir 2026 cach tinh thué cho hé kinh doanh cling dugc diéu
chinh: (1) Biéu chinh ngudng doanh thu khong phai nop thué cho ca nhan, hé kinh doanh tir 200 triéu
déng/nam Ién 500 triéu déng/nam va dudc trlr mdc nay trudc khi tinh thué theo ti 1é doanh thu; (2)
MUc doanh thu khong chiu thué GTGT cling dugc diéu chinh lén 500 triéu dong/nam. Nhu vay, viéc
diéu chinh tir mic doanh thu chju thué ttr 200 triéu 1én 500 triéu phan nao giai téa ap luc thué cho hd
kinh doanh - qua d6 cai thién trién vong cia MCH qua kénh truyén théng. Bén canh d6, ban lanh dao
cling dang ma réng hé thdng phan phéi qua kénh HORECA (khach san, nha hang, cang tin) dé giam
bét su phu thudc vao kénh GT.

Doanh thu cac mang MCH Du phéng KQKD MCH
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Két qua kinh doanh WCM
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Nguén: WCM

Il. Wincommerce dong gop I16n hon vao Igi nhuan
chung cua tap doan

Wincommerce chinh la cdu néi gidp Masan tham nhéap thi truéng ban
|é va cham tdi ti tién hang triéu ho gia dinh Viét thdng qua hé théng
clta hang WinMart/WinMart+. Sau nhiéu nam thua 16, Wincommerce
da bat dau cé 1ai tir quy 3/2024 va duy tri ¢6 18i 6 quy lién tiép tSi nay,
danh dau budc ngoat thay déi I6n vé chat. Cu thé, trong nam 2025
Wincommerce ghi nhan doanh thu dat 38,979 ty déong (+18.3% YoY),
Igi nhuan thuan dat 500 ty déng (tang gap 83 lan so vdi con s6 6 ty
dong nam 2024). Két qua kinh doanh tich cuc nay la nha:

> Pay manh dé phu: Tinh t&i cudi 2025, Wincommerce 1a hé théng
ban & c6 s6 lugng diém ban I8n nhat toan quéc vai 4,592 clia
hang, trong d6: mién Bac - 2,425 clta hang (+409 trong 2025),
mién Trung - 1,108 clfa hang (+341 trong 2025), mién Nam - 1,059
clra hang (+14 trong 2025). Nhu vay, tinh cd nam Wincommerce
da m& mdi 764 clra hang - day la s6 lugng m& mdi cao nhét trong
lich st ti ldc chudi van hanh tir 2019. Pang chu y, Wincommerce
tdp trung m& mdi tai 2 khu vuc mién Bac va mién Trung - Haseco
cho rang chién lugc cta chudi 1d m& nhanh dé chiém 3y thi phan
tai nhitng ngi ma Bach Hoa Xanh - déi tht canh tranh I&n nhét clia
WCM chua hién dién nhiéu. Xét vé cc cdu clra hang, géan 80% so
clra hang m@ mdi (602 cra hang) la mé hinh WinMart+ néng thoén.
Biéu nay cho thdy WinMart+ dang xac dinh chg va clta hang tap
hoa truyén théng la doi thu canh tranh tryc tiép trong cudéc dua
ban |é. Bay chinh la phan khic cé thi phan toan nganh (chiém
khoang 88% quy mo), vi vay du dia md rong va gia tang thi phan
cho WCM la réat I6n.

> Hiéu qua hoat dong trén moéi clra hang cai thién manh: Tang
trudng LFL clia cac ctfa hang cl trong 2025 dat 9%, vd&i dong luc
dén tu (1) Tang trudng tu s6 lugt hda don nha mac dé tham nhap
cla kénh ban |é hién dai (MT) ngay cang tang; (2) Hiéu qua van
hanh cai thién nhg kiém soéat chi phi tét, ty 1é SG&A giam tir 23.8%
xuong 21.7% trong 2025. B&i v&i cac cira hang m& mdi, han 90%
trong d6 da nhanh chéong dat diém hoa vén & cdp dé EBITDA (lgi
nhuan trudc thué, |ai vay va khiu hao). Haseco udc tinh doanh
thu/ctra hang tai thsi diém cudi 2025 dat 0.77 ty ddng/thang
(+8.4% so v3i thai diém dau nam). Trong do, doanh thu/clra hang:

% Win is all you need: 0.81 ty déng/thang (+8.0% YoY)

% WinMart+ thanh thi: 0.55 ty dong/thang (+5.8% YoY)
% WinMart+ néng thén: 0.47 ty déng/thang (+4.4% YoY)
% Siéu thi WinMart: 6.55 ty dong/thang (+13.7% YoY).
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Veé ké hoach 2026, ban lanh dao dat muc tiéu tang trudng doanh thu
chudi tir 15%-21% YoY va bién Igi nhun thuadn dat tU 1.8%-3%. Nhu
vay, Haseco udc tinh doanh thu 2026 cua chudi dat 46,775 ty déong
(+18% YoY), Igi nhuan thuan dat 1,123 ty déong (+124% YoY) dua trén
ké hoach ti€p tuc nhan réng chudi ctia doanh nghiép va két qua kinh
doanh vugt ky vong trong 2025.

So sanh vdi doi thu chinh cia Wincommerce trong cudéc dua bén lé
bach héa hién dai, du Wincommerce c6 dé phi clra hang gan nhu
gap doéi nhung quy mé doanh thu va Igi nhuan van khéng bang -
Haseco cho rang diéu nay la hoan toan binh thudng, nguyén nhén
Xuat phat tir khac biét vé mo hinh kinh doanh va chién lugc clia moi
doanh nghiép:

» Bach Hoéa Xanh xac dinh Igi thé canh tranh I8n nhat cla chudi 13
mé hinh “thit tuci, ca 16i", ho ddy manh phat trién nganh hang
tuagi séng (chiém 40-45% doanh thu) khi da giai quyét dugc bai
toan logistics, phan phdi va tiéu thu (nganh hang nay c6 dac thu
thdi gian ton kho thdp, dé hu hong khéng giéng cadc mat hang
FMCGs nén viéc giai quyét bai toan ton kho va tiéu thu la rat quan
trong). Vi vay, mbi clira hang m& mdi déu c6 cong thiic thanh cong
nay, ho chon cach md& chon loc dé dam bao quy mdé doanh
thu/ctra hang (trung binh khoang 1.7-1.8 ty dong/thang). biéu nay
ly gidi tai sao doanh thu trén mdi clta hang clia Bach Hdéa Xanh
cao haon nhiéu so véi WinMart.

» Trong khi d6, Wincommerce ¢é Igi thé tir hé sinh thai tiéu dung
Masan, ho chon cach m& nhanh dé chiém linh thi phan. V&i 4 mo
hinh cra hang, Wincommerce diéu chinh cac san pham phu hgp
vGi ting khu vuc thanh thi, nédng thén, viing ven. Chang han, Vi
mo hinh néng thén, WCM tép trung vao cac mat hang FMCGs thay
vi d6 tudi séng. Tai khu vuc thanh thi, chudi m& réng thém cac
mat hang nhu yéu pham dé dap Ung nhu cau cao hon cta ngudi
tiéu dung.
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lll. MML - Hudng Igi tir da tang gia heo hgi trong

ngan han
6 dan h ai toa o . < N N < se v N .
Quy m°D an hieo hat foan quoc Trong nhiéu nam, MML tung la ganh nang tai chinh cua Masan, dién
an vi: trieu con

hinh 13 ghi nhan 16 145 ty déng va 386 ty déng trong 2 nam 2022-
40 m 2023, trudc khi ghi nhén Igi nhuan duong 27 ty déng va 619 ty déng
trong giai doan 2024-2025. Hién MML dang la mang déng gop Igi
30 nhuan 16n th& 2 cho tap doan, udc tinh khoadng gén 8% co cau Igi

m nhuan.
20 Trong dau quy 1/2026, gia heo hai da tang vot Ién mic 80,000-85,000
VND/kg trudc khi quay vé mic 6n dinh khoang 60,000 VND/kg hién
10 tai. Haseco cho rang diéu nay xudt phat tir béi canh nganh khi tinh
hinh dich bénh ASF cang thang trd lai trong thdi gian gan day, cac hd
i néng dan nhé 1é hién déi mat véi tinh trang ban chay dich va phai
O~ o9 S Nn YWY tiéu hdy mét lugng 16n heo chét vi dich. S6 liéu théng ké cho thay, s6
SIIJIIRIRRIRR heo tiéu hiy toan quéc ndm 2025 |én t&i 1.2 triéu con, cao han sé
Ngudn: Agromonitor lugng tiéu huy cta ca 5 nam tir 2020 t&i 2024 cong lai. Biéu nay khién
dan nai - chi bdo nguén cung heo thit 6-12 thang sau dang suy giam.
Day sé& 1a yéu té ho trg cho két qua kinh doanh quy 1 cua MML,
ching t6i udc tinh Igi nhuan quy 1 cia doanh nghiép dat khoang 240
ty, trén tong s6 800 ty Igi nhuan du phéng ca nam (+30.5% YoY).
Dy phéng KQKD MML Gia heo hgi trong nuéc
Ban vi: nghin déng/kg
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E. PINH GIA VA QUAN DPIEM PAU TU

Haseco dy bao doanh thu va Igi nhuan sau thué cong ty me nam
2026 dat 102,035 ty déng (+25% YoY) va 7,038 ty dong (+71% YoY)
véi déng luc chinh dén tir (1) MCH van la tru c6t dong gép Igi nhuén
chinh; (2) Chudi WCM déng gop cao hon vao Igi nhuén tap doan nhs
ddy manh m& mdi va hiéu qua hoat déng clra hang cii dugc cai thién;
(3) MSR thoat 16 va tang trudng tUt mic nén thap giai doan 2024-
2025.

Vé phuaong phap dinh gia, Haseco st dung phudng phap dinh gia
tung phéan (SOTP) cho 4 mang chinh: MCH, WCM, MML va TCB.
Chang téi duy tri quan diém than trong khi chua dua MSR vao mé
hinh dinh gia khi doanh nghiép mdi 6 lai trd lai trong 2025 va khi so
sanh véi cdc mang khac, quy mo con kha nho. Ching téi khuyén nghi
MUA v&i mUc gia muc tiéu cho nam 2026 la 101,300 VND/cé phiéu,
tuong duong vdi muc upside 37.8% so vdi gid dong clla ngay

16/03/2026.
Pinh gia MSN
MCH
- Lgi nhuan 2026 (ty) 7,753
- P/E (x) 15
- Ty |é s& hitu cia MSN 66.20%
Vén héa muc tiéu (ty) (1) 76,987
WCM
- Doanh thu 2026 (ty) 46,775
- P/S (x) 1.2
- Ty |é s& htu cia MSN 52.60%
Vén héa muc tiéu (ty) (2) 29,524
MML
- Lgi nhuan 2026 (ty) 800
- P/E (x) 8
- Ty |é s& htu cia MSN 94.30%
Vén héa muc tiéu (ty) (3) 6,035
TCB
- Vén hda muc tiéu TCB 276,400
- Ty 1é s& hitu cuia MSN 15%
Vén héa muc tiéu (ty) (4) 41,460
Pinh gia MSN (ty) (5) = (1) + (2) + (3) + (4) 154,006
Gia muc tiéu (VND/c6 phiéu) 101,300
Upside 37.80%

Nguén: Haseco udc tinh
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Phu luc: Du phéng két qua kinh doanh MSN

Khoan muc 2020 2021 2022 2023 2024 2025  2026F
Doanh thu thuan 77,218 88,629 76,189 78,252 83,178 81,621 102,035
Gia vén hang ban 59,329 -66494 -55154 -56,131 -58522 -56,041 -69,384
Lai gop 17,889 22,135 21,035 22,121 24,656 25,581 32,651
Thu nhap tai chinh 1431 6800 2576 2405 4044 2,094 3,061
Chi phi tai chinh 4557  -5707  -6362 -8130 -7,900 -6916  -8,163
L&i/(L&) tir lién doanh 2,640 3,897 4340 3896 4444 5080 5612
Chi phi ban hang 13,166 -11,786 -12,512 -14,192 -14565 -14203 -16,326
Chi phi quan Iy doanh nghiép ~ -3,041  -4065  -3,854  -3,750 -3917 -3714  -5102
L&i/(L3) tir HDKD 1,196 11,273 5223 2,350 6,761 7,922 11,734
Thu nhap khac 1,613 501 280 310 180 446 558
Chi phi khéc -484 -286 -355 -97 -916 -480 -601
L&i/(L8) rong trudc thué 2,325 11,489 5147 2563 6,025 7,888 11,692
Chi phi thué TNDN 930  -1,387 -393 693 -1,752  -1,125  -1,637
L4i/(L3) rong sau thué 1,395 10,101 4,754 1,870 4,272 6,764 10,055
Lgi ich ¢8 dbng thiéu s6 161 1,538 1,187 1451 2273 2,655 3,016
Lgi nhuan céng ty me 1,234 8563 3,567 419 1,999 4,108 7,038

Ngudn: Haseco udc tinh
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dyu doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam béo su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dya trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao cdo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé€ d& nghi mua hay ban bat ci chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, giam déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc cong ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thuang mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuang tién nao khac néu khéng dudc sy déng y cia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chi€u bao céo cho cadc muc dich
phi thuang mai. Haseco c6 thé co thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai bao céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky théng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Coéng ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP HB Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn
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