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CTCP TAP DPOAN MASAN (HSX: MSN) MUA +49%

Viing vang trén con séng Tungsten toan cau Gia thi trudng (dong) 68.600
Gia muc tiéu (déng) 102.200
Chi tiéu (ti dong) Q2-FY26 Q1-FY26 +/- svqt Q2-FY25 +/- svck C6 tuc tién mdt 1 nam t6i (d6ng/cd phiéu): 0
Doanh thu thuan 28.118 24.020 17,1% 18.315 53,5% — ——
Loi nhuan sau thué 3125 1.246 150,9% 1.032 202,8% Théng tin ¢ phiéu
LNTT & lai vay 4044 2447 65,2% 1.404 188,0% Nganh ‘ Pa nganh
LNTT & i vay/DT thuan 10,2% 10,9% -75bps 8,7% 154bps Vén hoa (ty dong) 100.766
Nguén: MSN, CTCK Réng Viét SLCPDLH (triéu CP) 1.460
KLGD binh quéan 20 phién
Q2-FY26: Vugt ky vong chiing t6i nho bién lgi nhuan MSR mé rong manh (nghin CP) 3719
e KQKD Q2-2026 an tugng véi doanh thu thudn dat 28.118 ty dong (+17,1% svqt, +53,5% svck), Free Float (%) 60,0
3.125 ty déng (+150,8% svqt, +202,8% svck), vuot 106% ky vong chuyén vién nhd vao doanh  Gid cao nhat 52 tudn 88.500
thu & bién Igi nhuan MSR mé& réng theo da tang gia Tungsten trong quy (+88% svqt, dat 2.867 Gia thap nhat 52 tuan 63.900
USD/mtu) di kém hoan nhdp hon 600 ty déng chi phi du phong bién déng gia xang Beta 1,2
dau/nguyén liéu va han 200 ty déng khoan dau tu Nyobolt. FY25  Hién tai
Trién vong FY26: Viing vang tang truéng EPS 2.702 4.830
e Chung t6i ky vong cac déng luc tang truéng riéng biét tai ting mang tiéu dung ctia MSN sé Tang trudng EPS (%) 104,5 1503
tiép tuc phat huy hiéu qua: MCH (tang trudng &n dinh trd lai sau khi hoan tét tai cau truc kénh P/E 29,2 15,1
GT & khéi phuc khodn d4u tu tai chinh), MML (tiép tuc ddy manh cac phan khuc bién lgi nhuan P/B 34 25
cao va hudng lgi ti gia heo duy tri & muic cao), WCM (dinh vi gia clta hang hgp ly, tap trung cai EV/EBITDA 16,5 7.5
thién bién Igi nhuan théng qua gia tang doanh thu binh quén trén méi cira hang, song song ROE (%) 12,5 21,8

vGi ké hoach mé mai 1.000 ctia hang trén toan quéc). . e L
B . ) Dien bién gia
e  Riéng vdi MSR, viéc thoai von thanh cong khdi mang 16 16n “H.C. Starck”, két hgp véi hoat dong
né min khai thac thuan lgi han va gia Tungsten ting manh (tiép tuc ting manh ~88% trong 3 KLGD (nghin c6 - tryc phai)
thang qua), sé la cac yéu té then chét giup MSR bung né Igi nhuan sau thué (LNST) nam 2026. Gia dong clia (nghin VND - truc trai)
Cu thé, LNST clia MSR du kién dat 5.540 ty déng (so vdi 21 ty déng nam 2025) trong kich ban

gia Tungsten duy tri & muc 3.000 USD/mtu dén cudi nam. ‘gg 35000
e Chung t5i du phéng LNST Cty Me clia MSN & Q3-2026 dat 2.802 ty déng (+131,8% svck). 80 30000
. 25000
e  Tyu chung lai, chiing t6i du phéng KQKD clia MSN nam 2026 véi doanh thu thuan dat 118.729 Zg
ty d6ng (+45,5% svck). LNST/EPS dat 10.384 ty déng (+152,8% svck) va 6.765 déng. 50 20000
. N ,« . 40 15000
uan diém va khuyén nghi
n 4 ght ) 30 10000
Chung t6i phdn dnh tiém ndng dau tu véi cé phiéu MSN théng qua hinh dnh “ng xudi duéi lot”, ham y 20 5000
hai diéu (1) quan tri ng/nguén vén dugc xem la tién quyét véi mé hinh tap doan da nganh nhu MSN, (2) 18 o
cd KQKD/tiém néng gid c6 phiéu MSN bj dnh hudng ddng ké béi gdnh néing ng gia tédng manh tir 2020 IIIILLL8888
sau nhiéu thuong vu sdp nhdp mé hinh méi. Tai thoi diém nay, chang téi da nhin thdy nhiéu diém 5382536523535
chuyén trong quan tri ng vay ctia MSN trong trung han khi cdc mé hinh kinh doanh cii 8n dinh/méi bing
né tur (1) cau chuyén héi phuc tré lai cia MCH nhd chién dich retail supreme, (2) mé réng mang luéi ctia Cé doéng 16n (%)
hang dua trén céng thic sinh 16i da hinh thanh tur 2025 ciia WCM, PLH, thic ddy mé hinh MML. CTCP Masan 29,50
Bdc biét hon ca, MSN dén thém “thién thoi” nho cau chuyén gid Tungsten APT (dai dién Europe Tungsten CT TNHH MTV Xay dung Hoa Hudng 12.50
APT 88.5% In warehouse Rotterdam) ghi nhdn da tdng dét bién qua ting thdng lan, dat mic 3.125 Duong '
dé/MTU vao ngay 21/08/2026 — miic cao nhdt moi thoi dai. Diéu nay du kién kéo dai do sumdt can doi SKInvesment Vina | Pte. Ltd. 3,67
cung - cdu trén thé gidi tar 2025 lién tuc gia téng lién quan dén bién déng tai hai qudc gia dan dau trong Khéc 54,33
sdn luong khai thdc/tiéu thu, My - Trung. Gi6i han sGhitu NDTNN con lai (%) 75,9

Mdc du tang LNST thém 40% nhung chiing téi cling thuc hién téng ty Ié chiét khdu tdp doan tor 15% lén
25% (xoay viéc qudn ly nguén vén Tap doan me lién quan dén nghia vu mua lgi cé phiéu lién quan dén
IPO CrownX hay chinh MCH cdia MSN, sdp dén han). Vi vdy, ching téi diéu chinh tdng 4% gid muc tiéu
métndm téi cia c6 phiéu MSN Ién 102.200 déng/cé phiéu, tuong (ing P/E duphéng ndm 2026 va 2027 phantich@vdsc.com.vn
lan lugt la 15,1x va 9,5x. Qua do, ching téi duy tri khuyén nghi MUA déi véi MSN sau khi gid ¢6 phiéu

diéu chinh 10% trong thdng qua.

Phong Phan tich Nganh Ban lé
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KQKD Q2-2026 vuct xa ky vong nho bién Igi nhuan MSR mé rong manh
Doanh thu thuan dat 28.118 ty déng (+17,1% svqt, +53,5% svck) phu hgp ky vong chuyén vién va ké hoach Céng ty, trong do:

e Masan consumer (HSX: MCH), dat 7.165 ty déng (-15,4% svqt, +14,2% svck nén thap bdi cao diém tai cau truc kénh phan phdi truyén
théng) dudi 10% ky vong chuyén vién va 12% ké hoach Cong ty. K&t qua dudi ky vong cé thé do dot tang gia ban (3-15% tuy loai vao Q1-
2026) khién cai dai ly ting nhap hang trudc dé theo quan diém ching téi.

Xét vé téang trudng theo kénh, MCH ghi nhdn tdng trudng déng déu & cdc kénh, ldn luot: kénh GT (+10,6% svck), kénh MT (+28,9% svck), HORECA (+29,7% svck), E-

commerce (+202,3% svck), xudt khdu (+24,0% svck). NGi riéng vé kénh GT, muc tdng trudng svck vé doanh thu khd lén theo timng quy sau chién dich “retail supreme” tur -

19,3% svck & Q2-2025 lic cao diém thuc hién dén -9,9% svck & Q3-2025, -0,5% svck & Q4-2025, +11,0% svck 8 Q1-2026 va +10,6% svck & Q2-2026.

e WinCommerce (WCM), dat 11.629 ty déng (+2,3% svqt, +27,3% svck) phu hgp ky vong chuyén vién va ké hoach Cong ty. Tang trudng
cht yéu dén tur viec mé mdi 324 clra hang trong quy (80% md mdi & mé hinh minimart néng thén) trong khi doanh thu mai clta hang
toan hé théng dat 0,75 ty dong/thang (gan nhu di ngang svck). WCM van duy tri tang trudng LFL (cra hang ch) tét vai siéu thi mini dat
12,4% svck, dai siéu thi dat 16,3% svck nhung viéc m& mdéi nhanh khién doanh thu méi ctra hang binh quan khéng tang truéng song
song v@i LFL.

e Masan Meatlife (UpCOM: MML), dat 2.683 ty déng (+8,2% svqt, +14,7% svck), phu hgp ky vong chuyén vién va ké hoach Céng ty. Doanh
thu thit tuci tang 15,2% svck, trong khi thit ché bién tang 34,7% svck va chiém 37,6% téng doanh thu. K&t qua nay ti€p tuc khang dinh
su chuyén dich sang mé hinh kinh doanh dam déng vat cé bién lgi nhuan cao han, lan tda hién dién song song véi suma rong hé théng
clia hang WCM dé tan dung xu hudng chuyén déi tiéu dung tur “thit san pham” thanh “thit thuong hiéu”. (Doanh thu trung binh nganh
cGla MML trong hé thdng WCM tang 31,5% svck, dat 2,6 triéu déng/clra hang/ngay)

e Masan High-techs (UpCOM: MSR), dat 8.138 ty déng (+171,9% svqt, +404,1% svck) vugt 33% ky vong chuyén vién va ké hoach Céng ty.
Két qua nay chl yéu nhd doanh thu tungsten tdng manh (+837,2% svck, dat 7.594 ty dong), trong do: (1) Gia chao ban tungsten trung
binh dat 2.528 USD/mtu (tang manh so vai 390 USD/mtu cing ky ndm trudc, vuct 16% du phong chuyén vién khi lugng ban ra dé vé
cu6i quy luc gia tungsten tdng manh), (2) San lugng tungsten dat 1.430 tan (+90,9% svck) vugt 54% ky vong chuyén vién, nhd tang thu
mua tinh quang tu bén ngoai.

e PhucLong Heritage (PLH), dat 550 ty dong (-3,3% svqt, +26,7% svck) phu hgp ky vong chuyén vién va ké hoach Cong ty. Tang truéng
nhd m& mdi 15 clia hang déc lap trong quy di kém cai thién doanh thu binh quan méi ctia hang (0,83 ty déng/thang, +6,0% svck) nhd
hiéu suat gia tang ctia kénh giao hang mang vé.

LNST Cty me dat 3.125 ty dong (+150,8% svqt, +202,8% svck), vugt 106% ky vong chuyén vién va 59% ké hoach Céng ty nhd MSR

& TCB & sut gidm chi phi BH & QLDN khéc (lién quan dén hoan nhap du phong xang dau & nguyén liéu dau vao), cu thé:

e Masan Consumer (HSX: MCH), dat bién LNTT & lai vay 21,8% (-65bps svqt, di ngang svck). Viéc ty trong mang gia vi trong doanh thu sut
gidm (vén la mang c6 bién LN cao nhat) & anh hudng cua chi phi dau vao tang lén cac phan khuc nhat 1a cham soc ca nhan (hoa my
phdm), khién téng bién LN cia MCH c6 phan sut gidam svqt. Luu y, MCH da tang gia ban 4% trong T4-2026 nhung chua du niu gilr bién
lgi nhuan cao khi da tang gid nguyén liéu & van tai & muc cao.

e WinCommerce (WCM), dat bién LNTT & lai vay 1,7% (-175bps svqt, +80bps svck), ti€p da cai thién svck tét, nhung lai dang khong dat ky
vong néu so sanh véi doi tha canh tranh minimart khac, mac cho tang truéng LFL & muc hai chir s6 (12,4% svck & mo hinh siéu thi mini
va 16,3% svck & md hinh dai siéu thi). Diéu nay c6 thé ly giai tir viec mé méi s6 lugng 16n cila WCM (dat ky luc m& mdi trong mét quy,
+324 clia hang trong quy) va cac clra hang méi nay chua tao doanh thu vugt tréi so vai muic chi phi van hanh ban dau (chi phi khau hao,
dién nudc, khuyén mai, thué mat bang & nhan vién).

Dai dién WCM cho biét trong cuéc hop NDT Q2-2026: “Bién Igi nhudn du kién con du dia téng tur (1) thuong lugng gid khodn véi nha cung cdp tét hon khi quy mé I16n hon;

(2) t6i uu chi phivan chuyén (hién 5-6% doanh thu, ky vong gidm 1-2%); ty Ié hang qua hé théng Supra (cia MSN) ~60%, muc tiéu 80-90%, (2) ndng cao ty 1€ hang héa

thuc su'cé mdt trén ké dé giam thiéu tinh trang hét hang trén ké nhdm téng doanh sé.”

e Masan Meatlife (UpCOM: MML), dat bién LNTT & lai vay 8,8% (+143bps svqt, +437bps svck). Tuong tu quy trudc, két qua tich cuc nay
dua trén (1) chi phi sdn xudt trén méi don vi sdn pham dugc t8i uu nhd ca chudn chinh day chuyén san xudt va ca tang trudng doanh sé
d4u ra, (2) hiéu tng mix sdn pham (ty trong doanh thu thit ché bién tang).

e Masan High-techs (UpCOM: MSR), dat bién LNTT & lai vay 25,1% (-240bps svqt, +408bps svck) la thanh qua tu viéc tang gia tungsten
svck nhung gidm svqt do viéc t6i uu cdng suat nha may bang ngudn nguyén liéu tungsten mua ngoai (nguén nguyén liéu nay cé bién
Igi nhuén thap hon tu khai théc, ty 1€ tu khai thac/nhap ngoai hién dat 30:70) trong giai doan chuyén tiép tai khu khai thac phia Tay. Viéc
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doanh thu tang trudng manh va céac chi phi nhu BH & QLDN hay lai vay khéng nhiéu thay déi svqt gitip LNST clia MSR dat 1.666 ty dong

trong quy (sv 6 ty dong cung ky), qua do trd thanh nhan t6 16n nhat ddy MSN vugt du phdng Igi nhuan ctia chung téi.

e Loi nhudn tir CTLKLD (chi yéu Techcombank - TCB), dat 1.475 ty déng (+10,0% svqt, +18,9% svck) vugt 7% ky vong chuyén vién cling la
nhan t6 khac hé trg MSN dat Igi nhuan vuot ky vong.

e Chiing téi nhén thdy CPBH & QLDN khdc ctia MSN quy nay lai ghi nhan duong 127 ty déng (sv am 638 ty déng quy trudc — lién quan dén
trich du phong cho dién bién xang dau/nguyén liéu gia tang di kém céc bat 8n khac dén tir chién tranh iran - my bung né vao cudi Q1-
2026). Budc sang quy nay, tinh hinh khéng xau nhu nhan dinh ban dau ctia Céng ty nén thuc hién hoan nhap tré lai khoan du phong nay.

e L cdc hoat déng tai chinh thudn dat 1.326 ty d6ng (-9,7% svqt, +29,9% svck), phu hgp ky vong chuyén vién. Khoan 16 gia tang do
o MSN ting ng vay (dat 69.140 ty déng, +6,3% svqt, +13,8% svck) dé tai trg cho hoat ddng dau tu TSCD § WCM va nhap hang ton kho &

MSR (dat 8.775 ty déng, +204,6% svck). Diéu nay day chi phi lai vay tang 33,8% svck, dat 1.487 ty déng. Trong khi d6, yéu t6 13i suat vay
dugc Cong ty van quan tri chat v6i ngan han (6,0-7,4%/nam) dai han (khéng vugt qua 9,0%/nam).

Cu6i Q2-2026, MSN c6 lugng tién & tuong duang tién 11.551 ty déng sé duoc phdn b6 ddu tu vao ching chitién guiléi sudt 7,5-8,2%/ndm, nén 16 hoat déng tai chinh

thudn sé duogc giam ddn theo thoi gian.

o MSN tiép tuc trich du phong dau tu tai chinh & Trusting Social (MSN chiém 25,1% s& htu) 466 ty déng & quy nay. Mac du vay, viéc hoan
nhap du phong dau tu tai chinh & Nyobott (MSN chiém 12,3% s& hiru) 215 ty dong, gitip gidam quy mé chi phi tai chinh khac, dat 209 ty
doéng (-56,6% svqt, +95,0% svck).

o MSN khong ghi nhan phi mua hgp déng moét lan 8 MML nhu ndm ngoai (196 ty déng) — hach toan trong doanh thu tai chinh khac. Chi
tiét han, MML thuc hién dat hang De Heus lién quan tdi viéc cung cap heo thanh pham tir hgp déng nudi tréng heo giéng ctia De Heus
theo hinh thuc ky két hgp dong co6 diéu khoan cam két san lugng. Ty lé gitta heo MML tu san xuat va nhap ngoai tir De Heus dao dong
60:40 tuy thoi diém. Nhin chung, De Heus cam két san lugng heo va néu khéng dd, doanh nghiép nay sé bi phat trén gia tri hgp déng
va phan bé dan cac quy vdi cao diém & nam 2025.

Vao T5-2026, Nyobolt da goi vén thanh céng 60 triéu USD & dinh gid 1ty USD, trong khi thai diém MSN ddu tu, céng ty nay dugc dinh gid 400 triéu USD. Co s& hodn nhdp

du phong dua trén giao dich gdn nhdt nay két hop vdi dong tién caa Nyobolt da cdi thién va ké hoach kinh doanh t6t hon; tuy nhién chi hoan nhdp mét phédn do nguyén

tdc thdn trong ké todn va vi giao dich ddu tu mdi chila mét giao dich don Ié, céng ty dua vdo hai yéu té két hop la dong tién cda doanh nghiép va gid tri giao dich gdn nhat.

Dai dién MSN ciing cho réing réng céng ty khéng st dung con s6 130 triéu USD (13% x 1ty USD) @€ ddnh gid lai so véi gid g6c ban ddu, ma c6 su diéu chinh than trong. Ung

dung cta Nyobolt bao gém Mobility (xe dién), Automation (cdc kho hang cia Amazon dang st dung pin Nyobolt) va dang tht nghiém san phdm cho Data Center; pin

Nyobolt gitp giam 50% CapEx va OpEx cho hé théng dién clia Data Center nhd ¢6 thé ddt truc tiép Ién rack, va néu cudi ndm ky duoc hop déng véi HP Enterprise, Google

hay Meta thi gid trihoan nhdp sé con tdng manh.

Riéng Trusting Social, MSN du kién sé trich Idp hét phdn con lgi trong nira cudi 2026 va da tinh chi phi nay trong ké hoach kinh doanh vira diéu chinh cda Céng ty.
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Bang 1: KQKD Q2-2026 ciia MSN

Pon vi: Ty déng Q2-2026 Q1-2026 +/-svqt Q2-2025 +/-svck
Doanh thu thuan 28.118 24.020 17,1% 18.315 53,5%
Masan Consumer (MCH) 7.165 8.472 -15,4% 6.276 14,2%
WinCommerce (WCM) 11.629 11.363 2,3% 9.132 27,3%
Masan MeatLife (MML) 2.683 2479 8,2% 2.340 14,7%
PhucLong Heritage (PLH) 550 569 -3,3% 434 26,7%
Masan High-tech (MSR) 8.138 2.993 171,9% 1.614 404,1%
Khac -2.047 -1.857 10,2% -1.480 38,3%
LNTT & lai vay 4.044 2.447 65,2% 1.404 188,0%
Masan Consumer (MCH) 1.565 1.905 -17,9% 1.382 13,3%
WinCommerce (WCM) 203 398 -49,0% 140 44,5%
Masan MeatLife (MML) 237 184 29,1% 104 126,9%
PhucLong Heritage (PLH) 75 69 8,7% 49 53,1%
Masan High-tech (MSR) 2.039 822 148,1% 339 502,2%
Khac -75 -930 -92,0% -610 -87,7%
Lgi nhuan ti CTLKLD (chd yéu TCB) 1.450 1.341 8,1% 1.241 16,8%
Lgi nhuan tai chinh rong -1.326 -1.470 -9,8% -1.021 29,9%
Lgi nhuan khac -31 25 -226,0% 222 -114,0%
Lgi nhuén trugc thué 4.137 2.343 76,5% 1.846 124,1%
Thué TNDN -363 -399 -9,0% -227 60,0%
Lgiich c6 dong thiéu s8 (M) 649 728 -10,8% 587 10,5%
LNST Cty Me truéc Mi 3.774 1.944 94,1% 1.619 133,1%
LNST Cty Me 3.125 1.246 150,8% 1.032 202,8%
Bién LNTT va lai vay 14,4% 10,2% 419bps 7,7% 672bps
Masan Consumer (MCH) 21,8% 22,5% -65bps 22,0% -18bps
WinCommerce (WCM) 1,7% 3,5% -175bps 1,5% 21bps
Masan MeatLife (MML) 8,8% 7,4% 143bps 4,5% 437bps
Phuclong Heritage (PLH) 13,6% 12,1% 151bps 11,3% 235bps
Masan High-tech (MSR) 25,1% 27,5% -240bps 21,0% 408bps
Bién lginhudn rong 13,4% 8,1% 533bps 8,8% 458bps
Nguén: MSN, CTCK Réng Viét
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Du phéng Q3-2026: Tang trudng dong déu tir tat ca mé hinh kinh doanh, diém nhan vin ndm & Winmart & Masan High-techs
Bang 2: Du phdong KQKD Q3-2026 ctia MSN

Pon vi: Ty déng Q3-2026 +/-svck +/-svqt Gia dinh

Doanh thu thuan 32.537 53,7% 15,7%

Tang trudng svck tot nhd tang dé pha truc ti€p san pham sau chién
dich “retail supreme”, dac biét & nganh hang méi nhu d6 uéng déng
chai (10,3% svck), cham séc gia dinh (26,1% svck).

Cac nganh hang chu luc ghi nhan tang truéng vira phai véi thuc pham
tién Igi (+13,6% svck, nhd Omachi tdng thi phan theo xu hudng cao cap
hoa) & gia vi (+3,8% svck, do thi phan da & muc cao), theo quan diém
chung toi.

Tinh trong T7-2026, MCH dat doanh thu thudn 2.912ty déng (+9,9% svck).

Masan Consumer (MCH) 8.300 10,4% 15,8%

DPugc dan dat béi viéc nhan rong mang lugi clra hang (tdng khoang 3-
400 cfa hang trong quy nay, du kién dat 1.000-1.500 ctia hang cudi
nam 2026) va doanh thu méi cra hang gia tang t6t (duy tri mdc 0,52-
0,54 ty dong cung ky, 7,8 ty dong/thang/WMT sv 5,98 ty déng cuing ky).
Tinh trong T7-2026, WCM dat doanh thu thudn 4.209 ty déng (+20,2%
svck).

WinCommerce (WCM) 11.800 11,9% 1,5%

Ti€p tuc ddy manh cac mang c6 bién Igi nhuan tét va theo xu hudng
chung thi trudng nhu thit heo mat, thit ga mat, thit ché bién vao sau
hon cac kénh phan phoi: WCM, kénh GT, HORECA.

Tinh trong T7-2026, MML dat doanh thu thudn 880ty déng (+10,1% svck).

Masan MeatLife (MML) 2.729 14,5% 1,7%

Pugc hé tré bai (1) tang truéng SSSG 8,0-10,0% svck théng qua chuong
trinh WINMembership, cac chién dich quang cao/chiét khau manh
hon, (2) hé thong ctia hang m&réng 10-15 clfa hang trong quy nay (udc
tinh tGi cudi quy nay)

PhucLong Heritage (PLH) 558 8,1% 1,4%

Al

Do cau chuyén “chuyén dia di€ém khai thac tit Déng sang Tay”, san
lugng khai thac mo ctia MSR du kién duy tri mic thap nhu quy trudc,
nén muc tang trudng doanh thu cta Cong ty dong gop tu gid ban &
tdng ngudn cung nhap ngoai (+50,0% svck, theo quan diém ching toi).
Séng tang gia hang héa trudc bién dong tu dia chinh tri Trung Déng &
con s6t TTDL, day gia ban binh quan Tungsten ti€p da tang lén +6% sv
cudi Q2-2026, dat 3.125 USD/mtu, theo dir liéu Europe Tungsten APT
88.5%.

Tinh trong T7-2026, MSR dat doanh thu thudn 4.470 ty déng (gdp 16,2 ldn
svck).

Masan High-tech (MSR) 10.988 438,4% 35,0%

Khac -1.839 0,0% -10,2%

LN trudc thué va lai vay 4.483 115,2% 10,8%

Bién Igi nhuan thap hon svck do bién Igi nhuan gop cia MCH sut gidam

50 v&i cung ky chu yéu ti hai yéu t6: (1) Ty trong doanh thu tir mang

gia vi (mang c6 bién Igi nhuan cao nhat) gidm xuéng, (2) Chi phi dau
Masan Consumer (MCH) 1.909 6,1% 22,0% vao tang manh, tac dong ré nhat dén phan khic cham séc ca nhan

(héa my pham).

Ap luc tir gid nguyén liéu va chi phi van tai thap hon gitp bién Igi nhuan

cai thién nhe svqt.

WCM du kién duy tri bién LNTT & ldi vay 2,5% - ngang v&i miic Q2-2026

do mé& mdi lugng I6n clia hang trong quy (~3-400 clfa hang) nén viéc
tang trudng LFL ~8,0% & cac ctia hang ct khéng dd bu dap doanh s6

WinCommerce (WCM) 295 13,1% 45,3% thap & chi phi cao & giai doan dau van hanh clia hang mai.
Mac du vay, WCM cai thién tét svqt nha khdng con trich chi phitiénich
cao (dac tinh hach toan cia WCM tuong tu cac nam).
Masan MeatLife (MML) 246 70,4% 3,6%
Chu yéu hé trg bsi don bay hoat dong tét hon (dinh phi/doanh th
PhucLong Heritage (PLH) 76 20,4% 1,2% U YEUNO LT bai don bay hoat dong to n (dinh phi/doan Y

giam)
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Viéc gia tang hoat déng gia cong sv tu khai thac vao nira cudi 2026 (ton

kho 16n cla MSR cuéi Q2-2025, khodng 11.000 mtu Tungsten) khién
Masan High-tech (MSR) 2417 776,4% 18,6% bién lgi nhuan giam svqt.

Bién lgi nhuan gép cta mang Tungsten & muc 40-55% (néu ty khai

thac) va 10-15% (néu gia cdng tir ngudn cung nhap ngoai).

Khac -460 0,0% 515,7%
MSN duy kién tiét giam dugc chi phi lai vay 80-100 ty dong/quy tir Q2-

Loi nhuan tai chinh rong 1870 o e 2026, n.hc‘i d‘a.n xé:p, 750 triéu d6 ng vay vai lai sué’t‘ gidam 170bps. ‘
Tuy nhién, viéc tiép tuc trich Iap khodn 400 ty dong du phong dau tu
Cong ty lién két khién mdic 16 tai chinh rong tang cao.

Lgi nhuan khac 25 50,9% -180,6%

Lgi nhuén trugc thué 4.028 87,2% -2,6%

Thué TNDN -387 35,1% 6,6%

Lgiich c6 dong thiéu sé (M) 839 27,7% 29,3%

LNST Cty Me truéc Mi 3.641 95,1% -3,5%

LNST Cty Me 2.802 131,8% -10,3%

Bién LNTT va lai vay 13,8% 393bps -61bps

Masan Consumer (MCH) 23,0% -95bps 116bps

WinCommerce (WCM) 25% 3bps 75bps

Masan MeatLife (MML) 9,0% 295bps 17bps

Phuclong Heritage (PLH) 13,6% 139bps -4bps

Masan High-tech (MSR) 22,0% 849bps -306bps

Bién LN rong 8,6% 290bps -250bps

Nguén: MSN, CTCK Réng Viét

Pinh gia
Chuing téi diéu chinh du phéng LNST cho MSN giai doan 2026/27F lan lugt 40%/39% do nhiing thay ddi trong viéc hach toan khoan
du phong dau tu tai chinh & du phong chi phi xang dau di kém hiéu suat kinh doanh MSR tét hon ky vong, cu thé:

Vé 16 tai chinh rong, trong ndia dau 2026, MSN da thuc hién trich 1ap 875 ty déng ddi vai khoan dau tu Trusting Social (MSN chiém 25,0%
¢6 phan, *) vGi quy mé 1.511 ty déng (gia tri ghi s8), va Cong ty du kién ti€p tuc trich Iap khodn nay cho cac quy sép té6i. Theo quan diém
than trong, chdng t6i gia dinh MSN sé trich 1ap hét 470 ty déng gia tri con lai khodn dau tu nay trong nam nay. Cong hudng cling viéc
ghi hoan nhap trd lai 260 ty déng Nyobott (da thuc hién trong Q2-2026), qua d6 tang 16 tai chinh rong 28% cho riéng 2026.

O ndm 2022, Tap doan Masan ddu tu 65 triéu USD d6i Idy 25% c6 phdn Cong ty ndy, mét doanh nghiép fintech, tri tué nhdn tao va sé phdt hanh thé tin dung tuong tu
cta ngdn hang. Viéc hoat déng kinh doanh khéng hiéu qua ciia doanh nghiép nay khién MSN thuc hién hoat déng trich ldp.

Vé du phong chi phi xdng déu/nguyén liéu khdc lién quan (ghi nhén trong phén chi phi QLDN khdc), ching t6i hoan nhép tr&
lai 700 ty déng chi phi nay cho riéng ndm 2026 sv lan dy phong tredc nhd dién bién gia xang dau khéng xau nhu nhu nhan dinh
ban dau ctia Cong ty nén thuc hién hoan nhap trg lai khoan du phong nay 6 Q2-2026.

Vé Masan High-techs (MSR), chiing téi thuc hién tang doanh thu 45%/126% thong qua (1) tang gia Tungsten APT binh quan ca nam
2026/27 thém 21%/58% lén 2.400/3.000 d6/mtu (¥), (2) ddy manh méd hinh gia cong (hinh thanh khi NGi Phdo chuyén ti clra Béng sang
clia Tay c6 ham lugng qudng thap hon, trong khi nha may thiét k& 8.000-12.000 tdn/nam ma mo chi cdp dugc 1.000-2.000 tan/nam trong
nam 2026-27), qua d6 chiing t6i tang san lugng ché bién Tungsten ctia MSR thém 35% cho ca hai ndm 2026/27F 1&én 5.000/6.000 tan. Tuy
nhién, viéc tang san lugng ché bién ti ngudn cung ngoai thay vi tu khai thac véi ty 1& 75:25/65:45 cho 2026/2027 (thay vi 65:35/60:40 &
du phéng trudc dé), ching téi diéu chinh LNTT & 1di vay clia MSR vi téc d6 cham hon doanh thu, cu thé tang 67%/87% cho 2026/27 (¥).
(¥) Gid Europe Tungsten APT 88.5% In warehouse Rotterdam — tham chiéu cda MSR, neo cao ~3.050-3.125 d6/mtu tir T7-2026 dén nay truéc béi canh ddy manh dau tu
Al hon dy kién trén thé gici. Ban Idnh dao MSR cho biét nguyén liéu ddu vao nhdp khéu tar bén tha ba tao ra bién Igi nhudn khodng 10% - 15%, trong khi quding c6 nguén
g6c ndi bo tur Nui Phdo mang lai bién Igi nhudn cao hon ddng ké, nhin chung trong khodng tir 40% — 55%.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 6



RONGVIET

SECURITIES MSN | Cap nhat KQKD

Hinh 1: Cac 6ng I16n TTDL tiép da chay dua dau tu qua tiing Hinh 2: Dién bién gia Europe Tungsten APT 88.5% In

quy (ty USD) warehouse Rotterdam (USD/mtu)
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Nguén: Bloomberg, CTCK Réng Viét Nguén: Bloomberg, CTCK Réng Viét

Mac du tang LNST thém 40% nhung chiing téi cling thuc hién tang ty lé chiét khau tap doan tir 15% lén 25% (xoay viéc quan ly ngudn von
Tap doan me lién quan dén nghia vu mua lai ¢ phiéu lién quan dén IPO CrownX hay chinh MCH ctia MSN, sép dén han). Vi vay, ching toi
diéu chinh tang 4% gia muc tiéu mét nam tdi cha c8 phiéu MSN [én 102.200 déng/cé phiéu, tuang ting P/E du phdng ndm 2026 va 2027
1an lugt 1a 15,1x va 9,5x. Qua dé, ching téi duy tri khuyé&n nghi MUA d8i véi MSN sau khi gia ¢ phiéu diéu chinh 10% trong thang qua.

Vé cdc gid dinh dinh gid theo phuong phdp chiét khdu dong tién (DCF), ching téi 4p dung lai suat phi rui ro 4,5% (khéng déi), beta 1,2
(tdng sv 1,0 trudc dé) cho WCM va beta 0,9 cho MCH, phan bu rti ro vén CSH tiéu chuan 8,2% (khéng déi), ty trong von vay 40% (khong
déi) cho WCM va 50% cho MCH, va chi phi ng vay trudc thué 5,0% (khéng déi), exit EVEBITDA 12,5x cho WCM (gidm sv 14,5x trudc dé do
diéu chinh theo muc Alfamart — chudi tuong déng véi WCM/BHX ca vé quy mo, pha tang trudng), exit EVEBITDA 12,0x cho MCH (tuong
duong muc trung binh nganh hang tiéu dung nhanh trong cac giao dich mua ban & sap nhap 9,0-11,0x). Theo d6, gid dinh WACC 10,7%
cho WCM va 8,2% cho MCH.

Vé cdc gia dinh dinh gid theo phuong phdp so sdnh (dp dung cho MML, PLH) hay phuong phdp ROE/COE (dp dung cho MSR), ching t6i
duy tri khéng déi.

Rui ro giam gia: (1) trién vong cho vay TCB chuyén bién kém kha quan, phat sinh ng xau cao néu thi trudng bat dong san khéng thuan lgi,
(2) su gidm gia clia cac loai hang hoa: fluorit, tungsten, déng anh hudng dén HPKD ctia MSR, (3) dién bién hgp nhat miéng banh béach hoa
t kénh GT sang MT khéng nhanh-nhu-du-kién, (4) Nghia vu mua lai ¢6 phiéu lién quan dén IPO CrownX (¥). Néu cac rui ro nay dién ra,
chung t6i sé diéu chinh gia muc tiéu & cac bao céo sau.

(¥) Lién quan dén viéc CrownX phdt hanh 7.611.593 ¢6 phiéu phé théng vao thdng 6 va 12/2021, Cong ty, SHERPA va CrownX dé ky Théa thudn C6 déng véi nhém Nha dédu
tu (Alibaba.Com Singapore, Thunbergia Pte. Limited, Credit Suisse AG Singapore Branch, TCX Madrid Holdings va Seatown Master Fund). Theo théa thudn, cdc Nha ddu tu
cam két st dung né luc tét nhdt dé thuc hién IPO CrownX vao ngay 11/06/2026 (c6 thé gia han téi da 1 ndm). Néu CrownX khéng hoan thanh IPO dung han, méi Nha dau
tu' cé quyén yéu cdu SHERPA (c6ng ty me ctia CrownX) hodc ngudi dugc chi dinh mua lgi toan bé ¢6 phiéu da mua theo gid théa thuan. Quyén nay chi dugc thuc hién sau
Thai han IPO va hét han sau 9 ndm 1thdng kétarngay 11/06/2021. Méi nha ddu tu chi dugc thuc hién quyén nay mot lan.

Déng thdi MSN (dai dién Sherpa) du dinh mua thém téi da 10% cé phdn MCH (tuong duong 630-650 triéu dé theo thj gid hién tai cia MCH), dugc duyét trong DHDCD 2026
cta MCH cé thé lién quan t6i nghia vu IPO CrownX ma ching téi dé cap trén.
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Bang 3: M6 ta thay déi du phéng ctia MSN theo mang (ty déng)

% Thay déi Du phéng

Thuc té Du phéng cii Du phéng méi méi sv cii

2025 2026 2027 2026 2027 2026 2027
Doanh thu thuan 81.621 107.105 117.422 118.729 146.765 11% 25%
Masan Consumer (MCH) 30.557 33.832 36.512 33477 35.871 -1% -2%
WinCommerce (WCM) 38.979 44,586 50.959 46.788 53.476 5% 5%
Masan MeatLife (MML) 9.230 10.511 11.897 10.704 12.106 2% 2%
PhucLong Heritage (PLH) 1.891 2.231 2.455 2.231 2.455 0% 0%
Masan High-tech (MSR) 7443 22.780 23.094 33.108 52.225 45% 126%
LNTT & lai vay 7.664 10.701 14.339 15.670 19.843 46% 38%
Masan Consumer (MCH) 7.137 8.026 8.681 7.892 8.454 -2% -3%
WinCommerce (WCM) 858 1.301 1.538 1.365 1.614 5% 5%
Masan MeatLife (MML) 508 580 637 847 937 46% 47%
PhucLong Heritage (PLH) 232 273 301 273 301 0% 0%
Masan High-tech (MSR) 1.198 4525 6.098 7.539 11413 67% 87%
Khac -2.269 -4.005 -2916 -2.248 -2.874 -44% -1%
Lgi nhuan ti CTLKLD (cht yéu TCB) 5.080 6.229 7.400 5.656 6.792 -9% -8%
Lgi nhuan tai chinh rong -4.822 -4.598 -4.573 -5.873 -4.418 28% -3%
LNST Cty Me 4.108 7.398 11.832 10.385 16.479 40% 39%

Nguoén: MSN, CTCK Réng Viét
Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 8
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Bang 4: Mo ta dinh gia SoTP ciia MSN

Pon vi: ty déng Phuong phap Hé sé muc tiéu :Zlc::c:l\l;l?:l‘ Cu:;::m
Masan Consumer (MCH) DCF WACC: 8,2%, Exit EVEBITDA 12,0x 65,7% 79.558
WinCommerce (WCM) DCF WACC: 10,7%, Exit EVEBITDA 12,5x 85,4% 36.255
Masan Meat Life (MML) EVEBITDA 9,0 91,2% 10.202
PhucLong Heritage (PLH) PE 12,0 85,0% 2.276
Masan High-techs (MSR) ROE/CE O s 92,9% 74247
SHERPA khac (Mobicast, WinEco...) GTSS 3.248
Techcombank Theo dinh gia muc tiéu ciia CVPT nganh Ngan hang 19,7% 51.931
Cong ty lién két khac (Cholimex, Vissan) GTSS 2.520
Cac khoan dau tu gop von khac (Trusting Social, Nyobolt) GTSS 420
Gia tri doanh nghiép 260.657
-Nog vay rong -51.583
Gia tri tai san thuan da diéu chinh (RNAV) 209.074
S8 lugng ¢ phan (triéu c6), bao gém ESOP 2026 1.535
RNAV cua c6 phiéu (d6ng/cé phiéu) 136.205
Chiét khdu tdp doan gia dinh 25%
Gia muc tiéu (dong/cd phiéu) 102.200
C6 tuc tién mdt 1 ndm t6i (@éng/cé phiéu) 0
PE muc tiéu 2026F 15,1
Nguén: CTCK Réng Viét
Bang 5: Gia tri hgp ly cia MSR cudi ndm 2026
Pon vi: Ty déng Gia dinh
ROE 38,5%
g dai han 4,0%
Chi phi VCSH 14,0%
P/B muc tiéu 3,4
Gid tri hop ly ctia VCSH 57.278
Gia tri hop ly ciia doanh nghiép 79.922
Nguén: CTCK Réng Viét
Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 9
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Phuluc
Bang 6: K&t qua kinh doanh Q2-2026 ciia MSN

Pon vi: Ty déng Q2-2026 Q1-2026 +/-svqt Q2-2025 +/-svck
Doanh thu thuan 28.118 24.020 17,1% 18.315 53,5%
Masan Consumer (MCH) 7.165 8.472 -15,4% 6.276 14,2%
WinCommerce (WCM) 11.629 11.363 2,3% 9.132 27,3%
Masan MeatLife (VML) 2.683 2479 8,2% 2.340 14,7%
PhucLong Heritage (PLH) 550 569 -3,3% 434 26,7%
Masan High-tech (MSR) 8.138 2.993 171,9% 1.614 404,1%
Loai tru -2.047 -1.857 10,2% -1.480 38,3%
Loi nhuan gop 8.911 7.906 12,7% 5.689 56,6%
CPBH&QLDN -4.867 -5.459 -10,8% -4.285 13,6%
LN trugc thué va lai vay 4.044 2.447 65,2% 1.404 188,0%
Loi nhuan tu CTLKLD 1475 1.341 10,0% 1.241 18,9%
Lgi nhuan tai chinh rong -1.326 -1.470 -9,8% -1.021 29,9%
Loi nhuan khac 23 25 -4,8% 222 -89,4%
Lgi nhuén trugc thué 4.163 2.320 79,4% 1.846 125,5%
Thué TNDN -363 -347 4,7% -227 59,9%
Lgi ich c6 déng thi€u sé (M) 675 728 -7.3% 587 14,9%
LNST Cty Me 3.125 1.246 150,9% 1.032 202,8%

Nguén: MSN, CTCK Réng Viét
Bang 7: Phan tich HDKD Q2-2026 ctia MSN

Chi tiéu Q2-2026 Q1-2026 +/-svqt Q2-2025 +/-svck

Chi tiéu sinh lgi

TS Igi nhuan gép 31,7% 32,9% -122bps 31,1% 63bps
LNTT & 1ai vay/Doanh thu 14,4% 10,2% 419bps 7,7% 672bps
TS Igi nhuan rong 1,1% 5,2% 593bps 5,6% 548bps

Hiéu qua hoat dong (x)

S6 ngay ton kho 82 64 +17 ngay 74 +7 ngay
S6 ngay phai thu 10 6 +4 ngay 6 +5 ngay
S6 ngay phai tra 63 53 +10 ngay 45 +19 ngay

Pon bay (%)
T6ng ng/Téng Vén CSH 188% 183% 196%

Nguén: MSN, CTCK Réng Viét
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ty déng ty dong
KQ HPKD FY2024  FY2025 FY2026F FY2027F
Doanh thu thuan 83.178 81.621 118.729 146.765 Tién 18.618 12.102 12.102 12.102
Gia vén -58.522 -56.041 -82.683 -103.317 Pau tu tai chinh ngan han 608 5.380 7.380 7.380
Lai gop 24.656 25.581 36.046 43.448 Céc khoan phai thu 21.865 5.639 7.685 9.510
Chi phi ban hang -18.482 -17.916 -20.377 -23.605 Tén kho 10.787 11.262 18.912 24.831
Thu nhap tu HBTC 4.044 2.094 2.213 2.333 Tai san ngan han khac 1.692 1.851 2.693 3.329
Chi phi tai chinh -7.900 -6.916 -8.086 -6.751 Tai san c6 dinh hu hinh 29.019  27.758 28.150 27453
Lgi nhuan khac -736 -34 -372 -770 Tai san c6 dinh vo hinh 9.706 8.887 8.948 8.435
LN tur cong ty lién két 4.444 5.080 5.656 6.792 Pau tu tai chinh dai han 35319 39473 39.209 46.031
Lgi nhuén trugc thué 6.025 7.888 15.080 21.448 Tai san dai han khac 11.447 11.661 11.661 11.661
Thué€ TNDN -1.752 -1.125 -1.296 -1.387 TONG TAI SAN 147.585 128.963 141.689 155.682
Lgi ich c6 dong thiéu s6 2.273 2.655 3.400 3.581
Loi nhuén sau thué 1.999 4.108 10.385 16.479 Tién hang phai tra & tng truéc 7171 8.363 16.224 21.268
LNTT & lai vay 6.173 7.664 15.670 19.843 Vay va ng ngan han 26.724 24331 21.811 18.280
Vay va ngdai han 38.825 40.546 37.546 33.546
Khoan phai tra khac 34112 10.645 10.645 10.645
Quy khen thuéng. phuc lgi 0 0 0 0
CHIi SO TAI CHINH FY2024  FY2025 FY2026F FY2027F eI A GEY ety e Rt i 0 0 0 0
Tang trudng (%) TONG NO 106.832 83.885 86.226 83.739
Doanh thu 6,3 -1,9 45,5 23,6 Vén dau tu ctia CSH 15.129 15.205 15.205 15.205
EBIT 47,7 24,2 104,4 26,6 C6 phiéu quy 0 0 0 0
Loi nhuén sau thué 3774 105,5 152,8 58,7 Lgi nhuan git lai 9.327 14.356 24.740 41.220
Téng tai san 0,1 -12,6 9,9 9,9 Khoan thu nhap khac 16.296 15.518 15.518 15.518
Vén chl s& hitu 6,6 10,6 23,0 29,7 Quy dau tu phat trién 0 0 0 0
TONG VON 40.752 45.079 55.463 71.943
Kha néng sinh Igi (%) Lgi ich c6 déng thiéu s 0 0 0 0
LN g6p / Doanh thu 29,6 31,3 30,4 29,6
LNST/ Doanh thu 2,4 50 8,7 11,2 EPS (déng/cp) 1.315 2.703 6.765 10.736
ROA 1,4 3,2 7.3 10,6 P/E (x) 53,2 28,5 10,6 6,7
ROE 4,9 9,1 18,7 229 BV (déng/cp) 26.811 29.657 36.489 47.331
P/B (x) 2,6 2,6 2,0 1,5
Hiéu qua hoat déng DPS (d6ng/cp) 0 0 0 0
S6 ngay phai thu 96 25 24 24 Ty sudt ¢ tuic (%) 0 0 0 0
S6 ngay ton kho 67 73 83 88
S6 ngay phai tra 45 54 72 75
M6 hinh dinh gid Gid Tytrong Binh qudn
Kha nang thanh toan SoTP 102.200 100% 102.200
Hién hanh 09 09 1,1 1,2 Gia muc tiéu (d6ng/cp) 102.200
Nhanh 0,7 0,6 0,6 0,6
Cau truc tai chinh Lich sirdinh gid Gid muc tiéu Khuyénnghi  Thoigian
T6ng ng/ Vén CSH 0,7 0,7 0,6 0,5 Thang 8/2026 102.200 MUA 1 nam
Vay ngén han /Vén CSH 0,7 0,5 0,4 0,3 Théng 6/2026 98.600 MUA 1 nam
Vay dai han/ Vén CSH 1,0 0,9 0,7 0,5 Thang 4/2026 111.100 MUA 1nam

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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BAO CAO CAP NHAT KQKD

Bao cao nay dugc lap nham muc dich cung cdp cho nha dau tu mét goc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bdo cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thoi di€m phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc cé y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia ching toi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat la VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
béo lanh phét hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddng dén cac thanh phd I16n trén toan quéc. Véi thanh
phan c8 déng chién lugc ciing 1a d6i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cung doi ngii nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu pht hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty chiing khoan
dau tién quan tam phat trién déi ngd phan tich va uu tién nhiém vu cung cdp cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu'Van Dau Tu cung cap cac béo cao vé kinh té& vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam
Gidm déc Phdn tich

lam.ntp@vdsc.com.vn

+84 286299 2006 (1313)

D6 Thach Lam Tran Thi Ngoc Ha
Trudng phong cao cdp Truéng phong Véan hanh
lam.dt@vdsc.com.vn ha.tth@vdsc.com.vn

+ 84 28 6299 2006 (1524)

+ 84 28 6299 2006 (1526)
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Téng 1 dén Tang 8, Tda nha Viet Dragon, 141 Nguyén Du, Phuéing B&n Thanh, Thanh phd H6 Chi Minh

© (+84)2862992006 @ info@vdsc.com.vn
@ wwwydsccomvn  MsT 0304734965

CHI NHANH HA NOI CHINHANH VONG TAU
Tang 10, Toéa nha Eurowindow, 02 Tén Thét Tung, Tang 2 Toa nha VCCl Building, 155 duéng Nguyén Théi Hoc,
Phuéng Kim Lién, Thanh phé Ha Noi Phuing Tam Thang, Thanh phé H6 Chi Minh
@ (+84) 246288 2006 @ (+84) 254777 2006
@ (+84) 24 6288 2008
CHINHANH NHA TRANG CHI NHANH BINH DUONG
Téng 7, Toa nha Sacombank, 76 Quang Trung, Tang 3 Toa nha Becamex Tower, 6 230 Dai |9 Binh Duong,
Phuong Nha Trang, Tinh Khanh Hoa Phuong Phu Lgi, Thanh phd H6 Chi Minh
© (+84) 2583820006 @ (+84)27 4777 2006
@ (+84) 2583820008
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CHINHANH CANTHO CHINHANH DONG NAI S e CN. Nha Trang
Téng 8, Toa nha Sacombank, 95-97-99 V6 Van Tan, Tang 8 Toa nha TTC Plaza, 53-55 duding V6 Thi Sau, @ 9;
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© (+89)2923817578 © (+84) 251777 2006 c_,g
@ (+84) 2923818387 CN. Viing Tau
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"DICH VU PHAN TiCH & TU' VAN DAU TU'
TOT NHAT VIET NAM 2025

GIAI THUONG GLOBAL BANKING & FINANCE

Ban béo cdo nay dugc chudn bi cho muc dich duy nhat la cung cdp thong tin va khéng nham dua ra bat ky dé nghi hay hudng dan mua ban chiing khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao céo nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cla
tuing nha dau tu. Ngoai ra, nha dau tu ciing y thiic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan clia ban bao cao nay. Nha dau tu nén xem bao céo
nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém déi vai quyét dinh dau tu cia chinh minh. Rong Viet Securities tuyét
d6i khéng chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, déi vai viéc str dung toan bd hodc tiing phan thong tin hay y kién
nao cla ban bédo céo nay.

Toan bé cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan cGa ngudi phan tich. Khéng cé bat ky mot phan thu nhap nao ctia ngudi phan tich
lién quan truc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo cdo nay.

Thoéng tin st dung trong bao cado nay dudc Rong Viet Securities thu thap ti nhirng nguén ma chiing t6i cho la dang tin cay. Tuy nhién, ching t6i khéng dam bao
rang nhimng théng tin nay Ia hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chiing t6i c6 gia tri dén ngay ra béo céo va cé thé thay doi
ma khéng can bao cdo trudc. Ban bdo cao nay dugc gilr ban quyén va la tai san cia Rong Viet Securities. Moi su sao chép, chuyén giao hodc stfa déi trong bat ky
trudng hgp nao ma khong cé su déng y clia Rong Viet Securities déu trai luat, BAn quyén thudc Rong Viet Securities, 2026.
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