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VBSEY

VIETINBANK SECURITIES

CONG TY CO PHAN TAP DOAN MASAN
LO1 NHUAN TANG MANH, THEO DOI BIEN AN TOAN GIA

NGAY 07 THANG 10 NAM 2026

Gia mua (07/10) 70.600 KQKD 2026 (ty d) Q3/2026 9T/2026
Gia muc tiéu 81.200 MUA Doanh thu thuan 36.981 89.118 TICH CUC
Ky vong tir ving mua +15,0% LNST CDb me 3.671 8.042

Thong tin giao dich

|

Ma giao dich MSN
Thi gia (30/10/2026) 70.000 d
Méc bang gia tham chiéu 07/10/2026
CP niém yét (triéu cp) 1.460,37
CP Iwu hanh (triéu cp) 1.460,37
KLGDBQ 10 phién (triéu cp) 4,96
C4t 16 (d/cp) 66.800
Vén héa (ty déng) 102.226
Du dia tw thj gia +11,4%
Rui ro tlr viing mua -5,4%

Masan Consumer (MCH) 8.743
WinCommerce (WCM) 12.775
Masan MEATLife (MML) 2.646
Masan High-Tech Materials 14.557

Tong quan doanh nghiép

|
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Tén CTCP TAP DOAN MASAN

Masan I3 tap doan tiéu ding — ban 18, két néi hang tiéu
dung nhanh, chudi WinMart/WinMart+, thit c6 thwong
hiéu va Phlc Long. Tap doan con cd mang vat liéu
cong nghé cao MSR va khoan d4u tw tai Techcombank.
Dong luc 2026 dén tir hiéu qua ctra hang, tang trwéng
thwong hiéu va déng gép vonfram. Bang bén trén thé
hién doanh thu tirng nén tang, chua loai tri¥ giao dich
ndi bod, khéng cdng ngang thanh doanh thu hop nhét.

Bién dong gia VNINDEX va MSN
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CAP NHAT KET QUA KINH DOANH QUY Il VA 9T/2026

Doanh thu va lgi nhuan quy Ill tang manh: Doanh thu thuan dat 36.981 ty dong tang
74,7% so v&i cung ky. LNST hop nhét trwdc loi ich ¢b dong thiéu so dat 4.552 ty ddng, gap
2,4 1an. Phan LNST thudc ¢ dong cong ty me dat 3.671 ty ddng, gép khoang 3 1an. Hai chi
tiéu loi nhuan cé pham vi khac nhau va can duoc tach riéng khi danh gia mirc hwéng lgi ciia
cb dong MSN. Sb liéu kinh doanh cong bb cho quy Ill va 9 thang chwa dwoc kiém toan ca
nam.

Liy ké 9 thang vwot ké hoach co' s& lgi nhuan: Doanh thu dat 89.118 ty ddng, tang
52,7%. LNST truwéc lgi ich ¢b dong thidu sb dat 10.325 ty ddng, vuwot 3,3% ké hoach co s&
da didu chinh la 10.000 ty ddng. LNST c¢b dong me dat 8.042 ty ddng, tang khodng 205%.
EBITDA 9 thang dat 19.451 ty ddng. Viéc vwot k& hoach néu trén ap dung cho LNST truwéc
loi ich cb ddng thiéu sb, khdng phai tat ca chi tiéu hay toan bd dai muc tiéu cdia nam.

Tiéu dung — ban lé cai thién hiéu qua: MCH ghi nhan doanh thu quy 1ll 8.743 ty dong, ting
16,3%. WCM dat doanh thu 12.775 ty di‘)ng, tang 21,2%, va lgi nhuén sau thué trwéce loi ich
cb dong thiéu sé 325 ty ddng, tang 86%. Bién loi nhuan rong WCM 1&n 2,5%, tir 1,2% trong
quy Il. Chudi m& méi rong 345 ctra hang trong quy, dat 5.486 diém ban cubi thang 9. Két
qua cho thdy quy mo ban 1é bat dau chuyén hoa rd hon thanh lgi nhuan, thay vi chi ting
doanh sb.

MSR va dong tién la diém nhan tai chinh: MSR dat LNST trudc loi ich ¢b dong thiéu s6
quy Il 2.148 ty déng, tdng 29% so v&i quy trwéc, hd tre Ién cho loi nhuan tap doan. No' vay
hop nhét khoang 69.656 ty ddng. No' vay rong/EBITDA 12 thang giam con 2,0 1an tai cudi
thang 9, nhung wéc khodng 2,4 1an sau thanh toan mua thém MCH trong thang 10. Vi vay,
can danh gia dong thoi loi nhuan, dong tién ¢b tie va nhu cdu chi tién, thay vi chi nhin mirc
don by tai mot thoi diém.

THONG TIN HO TRQ CO PHIEU

« PHYC HOI TP HOAT BONG COT LOI: ba téng doanh thu MCH va murc sinh 16i clra hang
WCM I3 nén tang cho lgi nhuan dai han. Mang tiéu dung tich hop ghi nhan doanh thu quy Il
22.656 ty déng, tdng 18,7%. Khi doanh thu trén ctra hang tang nhanh hon chi phi ¢b dinh,
bién loi nhuan co thé tiép tuc cai thién. Tuy nhién, hiéu qua clia cac clra hang méi van can
thoi gian kiém chirng va két qua mot quy chwa bao dam toc do tang trwdng sé Iap lai.

« CO TUC VA CO CAU SO HIPU: MSR da thong qua dot tam (ng cb tlrc tién _maét thr hai
5.000 déng/cp, nang téng mirc nam 2026 du kién 1én 6.000 dong/cp. Ngudn cb tirc tir cac
nén tang cé thé bd sung tién cho céng ty me va hé trg' gidm ng. Masan déng thoi cong bo
dinh hwéng téng s& hiru kinh té tai MCH tir khoang 69,4% lén 74,9%. Phan loi nhuan quy vé
MSN c6 co' héi téng, nhung giao dich cling s& dung tién va lam dén bay sau thanh toan cao
hon cudi quy Il

« PHAN LOAI THEO VUNG GIA BU'Q'C CUNG CAP: Gitr viing tham chiéu 70.600 ddng/cp,
muc tiéu 78.000 ddng va cét |16 66.800 ddng tlr bang ngay 07/10/2026. Dw dia t&r ving mua
14 10,5%, thdp hon nguéng trén 15% dé xép MUA, nén phan loai THEO DOI. Pay la muc
tiéu giao dich dau vao, khéng phai dinh gia SOTP méi. Véi muc tiéu gitk nguyén, gia vao phai
thap hon khoang 67.826 déng méi c6 du dia trén 15%, nhung mirc d6 qué gan cat 16 66.800
ddng nén chwa tw dong tao thanh diém mua phu hop.

RUI RO BOI V&I DOANH NGHIEP VA GIAO DICH

¢ Chu ky gia vonfram: Béng gop Ién cla MSR lam lgi nhuan tap doan nhay hon véi gia
APT, san lwong va diéu kién thwong mai quoc té. Mtrc ting trwdng trén nén cling ky thap co
thé khién lgi nhuan nhin rat cao, trong khi téc do binh thwdng héa gia hang hoa khé dy bao.
Khoéng nén ngoai suy Igi nhuan quy Ill cia MSR cho toan b6 cac quy sau hodc dinh gia toan
bd tap doan bing mot mire loi nhuan dinh chu ky.

« Strc mua va chi phi mé réng: Nguoi tiéu dung co thé diéu chinh chi tiéu khi gia hang héa,
van tai va chi phi sinh hoat tdng. MCH con chiu canh tranh va yéu cau chi phi hd tro phan
phdi. WCM mé& rong nhanh c6 thé 1am téng chi phi thué mat bang, nhan sy va vén lwu dong
trwée khi clra hang dat diém hoa vén. Can theo déi téng trudng doanh thu cling ctra hang va
bién lgi nhuan rong, khéng chi sé lwgng diém ban mai.

* Don bay va phan bd vén: No vay, 1ai suat va thoi diém nhan cd tirc anh hwdng kha ning
gidm no thuc té. Sau giao dich MCH, ty 1& no vay rong/EBITDA ting tré lai so véi cudi thang
9, nén rdi ro tai chinh chwa bién mét. Cac bwéc don gian héa sé& hivu va thu hat ddi tac chién
lwoc can dugc kidm chirng béng giao dich hoan tat va dong tién thu v&, thay vi chi dwa trén
dinh hwéng da cong bd.

« Bién an toan gia con han ché: T 70.600 ddng dén muc tiéu, lgi nhuan ky vong khodng
10,5%, trong khi murc 18 t&i 66.800 ddng khodng 5,4%, chwa tinh phi va truot gia. Ty 1& loi
nhuan/rti ro xap xi 1,95 1an khéng thay thé tiéu chi dw dia trén 15%. Uu tién theo déi phan
(rng tai h tro va sy cai thién clia dong lwong. Dirng kich ban khi gia vi pham ngwéng cét 16,
ké ca khi thong tin co' ban van tich cuc.
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Hinh 1. MSN (HOSE) — Nén Nhat, BB (20,2), SAR va MACD - Chét phién 06/10/2026

CTCP Tap doan MaSan - 1D-HSX @ 069.00 H70.10 L68.60 C70.00 +0.60 (+0.86%) 84.00
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Nhan dinh ky thuat c¢6 phiéu MSN (HOSE) — Chét phién 06/10/2026

Dién bién gia: MSN dong ctra 72.000 dong/cp, tang 2,91%. Khéi lvgng khép Iénh 5,71 triéu cp, gan binh quan 20 phién 5,25 triéu cp. Gia tang manh
trong cac phién gan day va vuwot dwdng trung binh SMA 20, cho thay dong tién dang tiép tuc chdy manh vao MSN,

BB (20,2): Dai gitra 69.755 déng, déi trén 72.580 dbng, dai dwdi 65.440 dong. Gia ap sat dai trén, vwot hon MA20. Ving 69.900-70.000 déng can
dworc gitk, con 71.000 ddng la mébc kiém tra kha ndng duy tri clia xu hwéng tdng ngén han. Cham dai dwéi khong tw dong 1a tin hiéu mua.

SAR va MACD: SAR khoang 67.500 dong, nam dudi gia, phi hop trang thai ting ngan han. MACD/Signal 1an Iuot +1,3/+0,81 nghin dong, histogram
1,16 va cao hon phién truwdc. BOng lwgng ngan han tiép tuc duy tri véi MACD dang tiép tuc tién vé mac 1,5.

Ké hoach giao dich — THEO DOI: Vung tham chiéu 70.600 dong, muc tiéu 81.200 dong, cat 16 66.800 dong theo bang 07/10/2026. Du dia +15,0%, rUi
ro -5,4%, ty & lgi nhuan/rti ro 2,7 lan.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES

Hé thdng khuyén nghi ctia VietinBank Securities dwoc xay dwng dwa trén co s& murc tang/giam tuyét dbi cia gia cbd
phiéu tai thoi diém danh gia véi gia muc tiéu.

KHUYEN NGHI DIEN GIAI

MUA Néu gia muc tiéu cao hon gia thi truong tr 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj truong tir 5 — 15%
NAM GI Néu gia muc tiéu cao hon gia thj trwdng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thj trwdng tdi thidu 5%

Tuyén b6 mién trach nhiém: Ban quy&n nam 2026 thudc vé Coéng ty Cé phan Chirng khoan VietinBank (VBSE).
Nhirng thong tin st dung trong bao cao dwgc thu thap tir nhirtng ngudn dang tin cay va VBSE khéng chiu trach
nhiém vé& tinh chinh xac cta ching. Quan diém thé hién trong bao c&o nay la cla (cac) tac g|a va khong nhét thiét
lién hé véi quan diém chinh thire ctia VBSE. Khéng mét thong tin cling nhw y kién nao dwoc viét ra nhdm muc dich
quang céo hay khuyén nghi mua/ban bét ky chirng khoan nao. B4o céo nay khéng dwoc phép sao chép, tai ban bai
bat ky ca nhan hoac t6 chirc ndo khi chwa dwoc phép ctia VBSE.

THONG TIN LIEN HE

Tru sé chinh Chi nhanh Ha Noi

Tang 1 dén Tang 4, Toéa nha N02-T2
Khu Boan Ngoai Giao, phwong Xuan
Dinh, TP. Ha Nbi.

Tang 1, s6 306 Ba Triéu, phuong
Hai Ba Trwng, TP. Ha Noi

Fax: 024 39741760 Fax: 024 39741760

Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Cao bc Central Garden, sb 328 V&
Van Kigt, phuong Cau Ong Lanh, ?éiazfaga%l;%% Toan, phuong Hai
TP. HO Chi Minh

Fax: 028 38200899 Fax: 023 63584788
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