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CHi SO TAI CHINH

Chi tiéu 2Q25 2Q26
Tdng trudng DTT (%)  -9,0%  53.5%
Téing trudng LNST (%) 105,4% 202,8%
Bien LNG (%) 31,1% 31.7%
Bién LNST (%) 56% 11,1%
ROA (%) 08%  25%
ROE (%) 33%  82%
NG vay/VCSH (Ién) 1,46 1,39
EPS (VND/CP) 682  2.055
BVPS (VND/CP) 22459 27.379

Nguén: FiinPro, ABS Research

Trung tadm Phan tich - ABS Research

Trién vong tich cuc nhd mdang bdn 1é téng truédng va nhu
cAu & gid vonfram duy tri 8 muc cao

KQKD Q2/2026 v& 6T2026 doanh thu vé Igi nhuén ti€p tuc bung né. Doanh
thu thuén cta MSN trong Q2/2026 dat 28.118 ty déng (+53,5% svck); LNST c6
déng cong ty me dat 3.125 ty dong (+202,8% svck). Tinh chung 6T2026, doanh
thu thuén MSN dat 52.137 ty déng (+40,1% svck); LNST c6 déng cong ty me dat
4.371 ty déng (+206,6% svck). MSN dé& hoan thanh 53,2% k& hoach doanh thu
va 73,1% ké hoach Igi nhudn theo kich bdn cao ndm 2026. Ngoai trtr MML ghi
nhdn Igi nhuén gidm svck do khéng con ghi nhan phi ky két hgp déng mua hang
I8n, tat cd cdc céng ty con cta MSN déu ghi nhén doanh thu va Igi nhudn téng

trudng manh mé. Trong do:

v' Masan Consumer (MCH) tiép tuc ghi nhdn téing trudng trong Q2/2026 vdi
doanh thu thuan dat 7.165 ty déng (+14,2% svck) nhd cao cdp héa danh
muc v& md& rong thi phan, chiém 23,8% t6ng doanh thu. Kénh bdn 1& truyén
théng: Retail Supreme ti€p tuc ma réng, doanh thu téing trudng 10,6% svck
véi khoang 550.000 diém bdn hoat déng; s6 SKU trén mbi diém bdn dat
khodng 5,8 va 43.000 diém bdn hién phan phdi tir 6 nganh hang trg 1én.
Doanh thu cdc sdn phédm cao cdp nhu Chin-su va Omachi tdng lan lugt 27%
vl 17,8% svck. Sdan lugng sdn phdm nudc mdm Nam Ngu tiép tuc tdng
trudng cao svck; cdc san phdm dé uéng déng chai quay trd lai téing trudng
8 muc 17,8% svck. Tuy nhién, chi phi logistics tdng trong Q2/2026 dd &nh
hudng dén téng trudng Igi nhuén rong cla MCH. Chi phi logistics trong ky
ghinhén 314,1 ty dong (+58% svck). LNST dat 1.484 ty dong (+10,2% svck).
Tinh chung 672026, doanh thu thun MCH dat 15.637 ty déng (+13,6%
svck). LNST ghi nhéan 3.284 ty dong (+10,9% svck). Véi két qua nay, MCH
dd hodn thanh 44,7% k& hoach doanh thu va 42,1% k& hoach Igi nhudn

theo kich bén cao clia ndm 2026.

v' Doanh thu Masan High-Tech Materials (MHT) trong Q2/2026 dat 8.138 ty
déng, chiém 27% téng doanh thu, géip 5 lén cling ky nhg gid vonfram (APT)
binh quan trong Q2/2026 dat 3.245 USD/mtu, cao gdp 5 lan cung ky va gdp
dbi so vdi ky vong ban déau cia MHT. Nhu céu vonfram té&ng cao trong bai
cdnh ma réng ha téing Al, gia tdng c6ng suét bdn dan va dau tu vao cdc
chuong trinh quéc phong dd hé trg gid APT. LNST dat 1.666 ty déng, tdng
manh so vdéi mic 6 ty déng trong Q2/2025. Tinh chung 6 thdng, doanh thu
thuan va LNST cla MHT ghi nhén lan lugt 11.131 ty dong (+270,2% svck)
v 2.202 ty déng (cdi thién nhiéu lan so vdi mic 16 216 ty dong cling ky ndm
ngodi) nha gid vonfram va san lugng khai thdc téing manh. Véi két qud nay,
MHT d& hodan thanh 54,8% k& hoach doanh thu va 88,1% ké& hoach Igi

nhuén theo kich bdn cao ctia ndm 2026.
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KET QUA KINH DOANH CUA MSN Q2/2026 & 1H2026

BANG KET QUA KINH DOANH (Ty VND) 2Q25 2Q26 %YoY 1H2025 1H2026 %YoY
Doanh thu thuén 18.315 28.118 53,5% 37.212 52.137 40,1%
Lgi nhudn gbp 5.689 8911 56,6% 11.884 16.817 41,5%
Bién Igi nhuén gép (%) 31,1% 31,7% 31,9% 32,3%

Chi phi BH & QLDN -4.285 -4.867 13,6% -8.845 -10.326 16,7%
Ty lé Chi phi BH & QLDN/DTT 23,4% 17,3% 23,8% 19,8%

Doanh thu tai chinh 367.,4 497.4 35,4% 9442 9225 -2,3%
Chi phf tai chinh -1.388 -1.823 31,4% -3.270 -3.718 13,7%
Chi phf ldi vay -1.112 -1.487 33,8% -2.504 -2.702 7,9%
Lgi nhudn tir HDKD 1.625 4.194 158,1% 3.144 6.512 107,1%
Lgi nhudn trudc thué 1.846 4.163 125,5% 3.069 6.483 111,3%
LNST sau Igi ich ¢8 déng thiéu s8 1.032 3.125 202,8% 1.426 4.371 206,6%
Bién Igi nhudn rong (%) 5,6% 11,1% 3,8% 8,4%

Nguén: MSN, ABS Research

v WinCommerce (WCM) ghi nhdn doanh thu 11.629 ty déng trong Q2/2026 (+27,4% svck), chiém 38,6% téng doanh thu,

tdng trudng doanh thu dén tir md rong quy mé va téing trudng doanh thu trén clfa hang hién hitu. Trong Q2/2026, WCM md
mdi thuén 324 clia hang, ndng téng s6 clia hang 1én 5.141 cla hang. Tdng trudng trén clia hang hién hiu (Like-for-like -
LFL) ca md hinh minimart dat 12,4% va mé hinh siéu thi dat 16,3% nhd ndng cdp clfa hang va cdi thién néng sudt diém
bdn. LNST ctia WCM trong Q2/2026 dat 142 ty déng, gdp 14 lan cung ky. Tinh chung 6 thdng, doanh thu thuan WCM dat
22.992 ty déng (+28,3% svck). Lgi nhudn gbp téing 25,3% svck 1én 5.277 ty déng. Ty & chi phi BH&QLDN/DTT dudc tiét
gidm 1,3 diém % xuéng con 21%. LNST ghi nhén 345 ty dong, gép 5 lan cung ky. Vdi két qud nay, WCM dd hoan thanh
48,9% ké& hoach doanh thu va 36,7% ké& hoach Igi nhuén theo kich bdn cao ndm 2026.

Doanh thu Masan MEATLife (MML) dat 2.683 ty dong (+14,7% svck) trong Q2/2026, chiém 8,9% t6ng doanh thu. Trong do,
doanh thu thit tugi va thit ché bién tdng 1an lugt 15,2% svck va 34,7% svck. Dong luc tdng trudng doanh thu dén tir viéc hop
tdc véi WCM va d6i mdi sdn phdm thit ché bién. Doanh thu ciia MML qua hé thng WCM tdng 30,5% svck véi doanh thu
trung binh ngay / clfra hang WCM hién hitu dat 2,6 triéu dong (+18,9% svck). Cdc sdn phdm thit ché bién Heo Cao Bo6i va
Ponnie dat tdng trudng doanh thu lan lugt 21,2% va 45,5% svck véi doanh thu tir cde sén phdm déi mdi déng gép 37,5%
doanh thu thit tugi va thit ché bién. Tuy nhién, doanh thu tU phi ky két hgp déng mua hang ky nay chi ghi nhén 9,8 ty déng
(cung ky ghi nhan 195,5 ty déng) khién LNST ghi nhén giam 23,2% svck xuéng con 191 ty déng. Tinh chung 6 thdng, doanh
thu thuan MML dat 5.162 ty déng (+17,1% svck). Lgi nhudn gdp ghi nhan 1.488 ty déng (+23% svck) nhd hiéu qua dén tir
mdng thit va thit ché bién. Trong khi d6, chi phi BH&QLDN dudc ti€t giam, chi & mdc 1.068 ty dong (+2,3% svck). Tuy nhién
vdi viéc ghi nhén phi ky két hgp d6ng mua hang chi d mic 19,5 ty déng trong 672026 so vdi 302,5 ty trong 672025, LNST
6T2026 giam 7,2% svck xuéng 338 ty dong. Vdi két qud nay, MML dd@ hoan thanh 49,2% ké hoach doanh thu va 112,6% ké

hoach Igi nhuén theo kich bédn cao ndm 2026.

Doanh thu Phic Long Heritage (PLH) trong Q2/2026 ghi nhdn 550 ty déng (+26,9% svck), chiém 1,8% téng doanh thu, vdi
tdng trudng dén tu kénh giao hang, cdi thién ndng sudt clia hang va ti€p tuc md réng mang ludi. PLH md& mdi 15 ctia hang
tiéu chudn trong Q2/2026, nding téng s6 ctfa hang Ién 220. Doanh thu trung binh ngay trén cling clfa hang ctia mé hinh clia
hang tiéu chudin dat 26,2 triéu déng (+18,5% svck). LNST ghi nhdn 67 ty déng (+55,5% svck). Tinh chung 6 thdng, doanh
thu thuén PLH dat 1.119 ty déng (+30,4% svck). Lgi nhudn gbép ghi nhén 772 ty dong (+30,1% svck). LNST 6T2026 dat 145
ty dong (+68,1% svck). Vi két qud nay, PLH d& hodan thanh 44,8% k& hoach doanh thu va 54,5% k& hoach Igi nhudn theo
kich bdn cao ndm 2026.

Lgi nhudn lién két tir Techcombank trong Q2/2026 ghi nhdn 1.450 ty déng (+19,2% svck). Tinh chung 6T2026, Igi nhudn tu
Techcombank dat 2.766 ty dong (+15,6% svck).
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BANG KET QUA CAC MANG KINH DOANH CUA MSN

Doanh thu thuén va LNST cé déng céng ty me MSN 6 thdng

Trung tadm Phan tich - ABS Research

Doanh thu thuén (ty déng) piopyls 2Q26 %YoY 1H2025 1H2026 %YoY
MCH 6.276 7.165 14,2% 13.764 15.637 13,6%
WCM 9.130 11.629 27,4% 17.915 22.992 28,3%
MML 2.340 2.683 14,7% 4.409 5.162 17,1%
PLH 434 550 26,9% 858 1.119 30,4%
MHT 1614 8.138 404,1% 3.007 11.131 270,2%
Doanh thu hgp nhét 18.315 28.118 53,5% 37.212 52.137 40,1%
LNST (ty déng) piopyls 2Q26 %YoY 1H2025 1H2026 %YoY
MCH 1.347 1.484 10,2% 2961 3.284 10,9%
WCM 10 142 1.301% 68 345 406,3%
MML 249 191 -23,2% 364 338 -7.2%
PLH 43 67 55,5% 86 145 68,1%
MHT 6 1.666 27.661% (216) 2.202 NA
Techcombank 1.215 1.450 19.2% 2.392 2.766 15,6%
LNST hdp nhdt 1.619 3.800 134,7% 2.602 5.773 121,9%

Nguén: MSN, ABS Research
Tinh hinh tai chinh vén tiém én rdi ro do ty 1€ ng vay I6n.

Tién va tién gli ngdn han téing. Lugng tién va tién gui ngén hang cudi Q2/2026 & mdc 15.697 ty dong (+14,9% sv déu
ndm), chiém 11% TTS.

Hang t6n kho téing manh. Hang t6n kho cudi Q2/2026 & mic 17.396 ty dong (+52,4% sv dau ndm), chiém 12,2% TTS. HTK
gia tdng phan I6n dén tir MHT véi lugng HTK cui Q2/2026 & muc 8.776 ty déng, gdp 3 lan dadu ndm do MHT tich cuc khai

thdc qudng ndi bé déng thdi mua nguyén liéu vonfram ngodi dé téi uu cdng sudt nha mdy.

Ng vay tdng nhe. T6ng ng vay cudi Q2/2026 & muc 69.140 ty déng (+6,6% sv dau ndm), chiém 48,4% TTS. Trong dé, ng
vay ngén han & mic 28.140 ty déng (+15,7% sv dau ndm) va ng vay ddai han & mdc 41.000 ty dong (+1,1% sv dGu ndm).
Ty |1& D/E ctia MSN da giam lién tuc ti muc 1,94 ndm 2022 xuéng con 1,39 1an cudi Q2/2026, tuy nhién ty 1& D/E nay van la
muc cao va tiém @n rdi ro tai chinh. Ng vay trdi phiéu cudi Q2/2026 & mic 11.834 ty déng (+6% sv dau n&m); trong dé gan
9.500 ty déng sé ddo han trong vong 12 thdng, cho thdy dp luc hoan trd ng vay trdi phi€u la tusng déi I6n trong thgi gian
tdi; phén con lgi sé ddo han trong khodng cudi ndm 2027 va trong ndm 2028. Ngodi ra, MSN c6 khodng han 30.000 ty dong
ng vay la tién USD, tiém @n rui ro ty gid, ddc biét khi déng USD vén cé xu hudng lén gid so véi VND.

LNST cla céng ty con, LN lién két v LNST hdp nhét cta

déu ndm giai dogn 2022-2026 (ty déng) MSN giai dogn 2024-2026 (ty d6ng)
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Cd cdu tai san cia MSN cudi Q2/2026 Ng vay va ty I1é D/E ctia MSN giai doan 2022-2026
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Nguén: MSN, ABS Research

Trién vong va dinh gid

Chung téi cho rdng KQKD ctia MSN trong thdi gian tdi Ia khd quan nhd cdc yéu t6 sau:

e Y&u t8 vi md - cdu tiéu dung ti€p tuc dudc thic déy bdi cdc chinh sdch kich céu va gia tdng thu nhép:

v

Ludt Thué thu nhép cd nhén mdi gidp gidm gdnh ndng thué cho ngudi lao déng, déc biét Id nhém thu nhép trung binh.
Viéc gia téing thu nhép kha dung dudc ky vong sé cdi thién stiic mua ngén han va khuyén khich chi tiéu cho cd hang

héa thiét yéu lan dich vu, gidi tri va tiéu dung ndng cao.

Chinh sdch giam thué VAT 2% tiép tuc dugc gia han dén hét nédm 2026 sé truc tiép lam gidm gid bdn 1é hang hda va
dich vy, qua dd kich thich tiéu dung.

Ngudng chiu thué vdi ho kinh doanh (HKD) chinh thic dudc néng tur 500 triéu déng lén 1 ty déng/ndm tir 01/01/2026.
Nghi dinh 141/2026/ND-CP slfa d6i, b6 sung mot s6 diéu ctia Nghi dinh s6 68/2026/ND-CP ngay 05 thdng 3 ndm 2026
cta Chinh phi quy dinh vé chinh séch thué va quén ly thué déi vdi ho kinh doanh, cd nhén kinh doanh da néng ngudng
chiu thué ctia HKD tir muc 500 triéu dong Ién 1 ty déng sé gildp gidm gdnh néng thué ddng ké déi véi HKD, tdng thu
nhép thuc té€ cho cdc HKD nho.

e  MHT - tdng céng sudt ché& bién, md réng cd sd tai nguyén déng thai gid kim logi van & muc rét cao du kién sé gildp

KQKD tiép tuc duy tri tich cuc.

v

T&ng cudng khai thdc qudng noi bd. Lugng qudng khai thdc ndi bd ctia MHT tdng manh sau khi gidy phép khai thdc
28 triéu tén dudc cdp lai, diéu chinh dudc gia han dén ndm 2031. Quéng khai thdc ndi bé ¢ bién Igi nhudn cao hon

quding mua ngodi sé ho trg téng trudng Igi nhudn cho MHT.

Md& rong cg sd tai nguyén: khu vuc Nui Phdo M3 Réng va Nui Chiém cd tiém ndng b8 sung khoang 115 triéu tdn tai
nguyén vonfram da kim. B6 N6ng nghiép va Méi trudng da théng bdo lua chon duy nhét Cong ty TNHH Khai thdc Ché
bién Khodng san Nui Phdo, cong ty con do MHT sd hitu 100% l& t6 chic du diéu kién dé xem xét cdp gi@ly phép thdm
do khodng sdn tai khu vuc NGi Chiém, tao nén tdng quan trong dé MHT duy tri hoat dong khai thdc va ché bién thém

20-30 ndm.

Coéng sudt van hanh tédng. MHT ndng cao hiéu sudt van hanh nha mdy tinh luyén, dong thai ky két hgp tdc chién lugc
véi GB Innovation, du kién hé trg néng cdng sudt san xudt oxit vonfram 1én 8.000 tan/ndm vao ndm 2027 (+60% sv

cdng sudt trén gidy phép dau tu hién tai).

Gid APT dang & muc ky luc va du kién sé tiép tuc duy tri  mdc cao. Gid APT trung binh Q2/2026 & muc 3.245 USD/mtu,
gdp 6 lan cung ky va van duy tri 8 mdc 8 mic 3.250 USD/mtu cudi quy 2/2026. Nhu cau vonfram phuc vu nganh Al van
chua c6 ddu hiéu ha nhiét du kién sé ti€p tuc hé trg gid APT va tiép tuc thuc déy tdng trudng cho MHT.
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v Chinh sdch thué hé trg: du kién viéc giam thué xudt khdu déi véi cdc san phdm flourit c6 ham lugng canxi florua trén

97% tur 10% xubng 5% va 4 m&t hang bismuth xi méng dudc dp dung thué xuét 0% theo nghi dinh 201/2026/ND-CP

tU ngaly 23/7/2026 gidp MHT tdng thém khodng 2,5 triéu USD Igi nhuéin trong nifa cudi ndm 2026.
v' K& hoach chuyén niém yét sang HOSE clia MHT sé It yéu t6 hé trg tich cuc ddi véi gid c6 phiéu.

WCM - ddng luc téng trudng van dén tir téing trudng ctfa haing cii v mé mdéi ctra hang. Mdc d6 thdm nhdp cta bdn |é
hién dai tdng giip WCM duy tri tdng trudng khi doanh thu clfa hang hién hitu ti€p tuc duge ddy manh vdi téng trudng trén
10% svck, s6 lugng clia hang md mdi trong ndfa dau ném & muc 549 clia hang, tiép tuc bdm sdat ké hoach md mdi 1.000-
1.500 clfa hang ndm 2026. Théng tin MSN ¢ y dinh IPO WCM trong 2-3 ndm tdi cling & yéu t6 hé trg gid tich cuc trong

trung va dai han.

MCH - Retail Supreme d& hodn thién, ti€p tuc mé réng va phdt huy hiéu qud. San lugng bdn cia MCH tdng trudng 12,5%
trong Q2/2026 cho thdy nhu cdu tiéu dung vdi cdc sdn phdm MCH tiép tuc téing trudng trong bdi canh cdc sén phdm cao

cdp va phé thong déu duge ddy manh.

MML - thit tudi va thit ché& bién tiép tuc la déng luc téing trudng doanh thu. Trong bdi cdnh gid heo hai suy gidm, mdng
thit tugi va thit ché bién cla MML tiép tuc dén dét téng trudng khi gid heo déu vao clia hai mang nay gidm gidp cadi thién

bién Igi nhudn, bu ddp cho sy suy gidm clia mdng trang trai.

PLH - ti€p tuc m& mdi ctfa hang va phdt trién kénh giao hang. PLH dd md mdi 18 clia hang trong 6T2026, du kién md
nhiéu ctia haing hon vao nifa cudi ndm 2026. Trong khi dé, kénh giao hang tiép tuc tdng déng gdép trong cd cdu doanh thu

khi PLH hdp tdc ngay cang sdu réng vdi cdc nén tang giao hang, gia téng doé thudn tién cho ngudi tiéu dung.

MSN du ki€n néing muc tiéu LNST thém khodng 46% theo kich bdn cao, 1én 11.500 ty déng, va Igi nhudn sau thué cé dong
cong ty me du kién dat khodng 8.000 ty déng. Vdi trién vong rdt tich cuc ctia MHT va mdng bdn 1é, ching t6i cho rdng MSN
¢6 khd ndng cao sé hoan thanh dudgc muc tiéu nay. Theo dd, ABS Research néng du phédng doanh thu thuéan va LNST ¢d
dong Cong ty me 2026F ctia MSN [én lan lugt 121.907 ty dong (+49,4% svck) va 8.000 ty dong (+94,7% svck). EPS & BVPS
2026F du kién dat 5.212 d/cp & 28.661 d/cp, tudng tng P/E va P/B lan lugt dat 13,0x va 2,4x tai muc gid hién tai.

Chung t6i dinh gid MSN dua trén phudng phdp SOTP vdi chiét khdu da nganh 40% do Igi nhuén ndi bé chiém ty trong tucng
doi 16n, theo dé muic gid hgp ly véi c6 phi€u nay & 79.100 d/cp. Ching t6i khuyén nghi MUA vdi c6 phi€éu MSN vdi tiém nding
tdng gid 16,5% tU gid hién tai.

Gid tri cé phan (ty Lgi ich

d6na) MSN Gid tri sé hitu Phudng phdp dinh gia
MCH 112.500 66,2% 74.475 P/E 15lan
WCM 46.300 86,1% 39.864 P/S1lan
MML 8.400 91,2% 7.661 P/E 1l4lan
MHT 39.264 92,9% 36.476  Gid tri thi trudng
TCB 201.249 19.7% 39.646  Gid tri thi trudng
Phuc Long 8.989 85,0% 7.641  Gid tri thuong vu
T6ng thanh phan 205.763
Vay ng rong céng ty me (3.350)
Gid tri c8 phan 202.413
Chiét khdu da nganh 40%
Gid tri c6 phén sau chiét khdu 121.448
SLCP (pha lodng) 1.534.951.081
Gid hop ly (d/cp) 79.100

Nguén: ABS Research
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PHU LUC - BAO CAO TAI CHINH VA CAC CHi SO CHINH CUA MSN

Bdo cdo KQ HDKD (Ty 2024 2025

déng)

Doanh thu thuén

76.189 78252  83.178 81621
Gid v6n hang bdn (55.154) (56.131) (58.522) (56.041)
Lgi nhudn gép 21.035 22.121 24.656 25.581
Doanh thu tai chinh 2576 2405 4044 2094
Chi phitai chinh (6.362)  (8.130)  (7.900)  (6.916)
Chi phi ban hang (12512) (14.192) (14.565) (14.203)
Chiphf QLDN (3854) (3750) (3917)  (3.714)
Ldi nhuén tif HDKD 5.223 2.350 6.761 7.922
LGif15 khdc (76) 2125  (7357) (34,0)
Li nhugn truéc thué 5147 2563 6025  7.888
Ldi nhudn sau thué 4.754 1.870 4272 6.764
LNST c6 déng Cong ty me 3.567 419 1.999 4.108
Bdo cdo LCTT (Ty dong) 2022 2023 2024 2025
LCT thudn ti HDKD (3.789) 500 9.525 1.370
LCT thuén tir Hogt déng déu
tu (26.447)  (7.824) (10.694)  16.899
LCT thuén tir Hogt déng tai
chinh 21.796 3.546 9672 (24.784)
LCT thuéin trong ky (8.440)  (3.777) 8503  (6.515)
Tién & tudng dudng tién déu
ky 22305 13853 10125 18618
Tién & tuong duong tién
cudi ky 13853  10.125 18618  12.102
Chi s6 tai chinh 2022 2023 2024 2025
Khé ndng thanh todn
Khd ndng thanh todn hién
hanh 0.73 0,87 0,91 0,90
Kha ndng thanh todn nhanh 0.48 052 069 054
Kha ndng thanh todn tién
mét 0.26 0,28 0,32 0,40
Khd ndng thanh todn 1Gi vay 0,96 0,60 0,96 1,41
Cd céiu vén
Vén chu s hitu/Téng tai sén 0,26 0,26 0,28 0,35
Ng phai trad/Téng tai san 0,74 0,74 0,72 0,65
NG vay/V8n chd & hitu (D/E) 1,94 1,82 1,61 1,44
Chi s6 hiéu suét hoat déng
S6 ngay phdi thu 12,49 11,77 7,93 5,76
S8 ngay phai tra 51,32 44,89 42,07 50,59
S6 ngdy t6n kho 91,27 91,46 76,40 73,00
Kha ndng sinh 13i
Ty sudt I6i nhuén gdp 276%  283%  296%  31,3%
Ty sudt Igi nhugn HDKD 6,9% 3,0% 8,1% 9,7%
T): sudt LNST cla c6 dong 47% 0.5% 2.4% 5.0%
Cong ty me
ROE 12,1% 1,6% 70%  125%
ROA 2,7% 0,3% 1,4% 3,0%
ROIC 5,0% 3,2% 4,7% 7,1%
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Bang can d8i ké todn

(Ty déng)
+ Tién va& cdc khoan
tudng dudng tién

+Dau tu ngdn han

+ Cdc khodn phai thu
ngdn han

+ Hang t6n kho
+ Ta&i san ngdn han khdc

Tai san ngén han

+ Cdc khodn phai thu
dai han

+ Ta&i san c6 dinh
+ Bdt dong san déau tu

+ Tai san dé dang dai
han

+ Dau tu dai han
+ Tai san dai han khdc

Tai san dai han

Téng Tai sén
+ Vay ngdn han
+ Phdi tra ngugi ban
+ Ng ngdn han khdc
Nd ngdn han
+ Vay dai han
+ Cdc khodn phdi tré dai
han khdc
Ng dai han
Téng nd phai tra
+V6n c6 phan
+ Thdng du v8n ¢8 phén

+ Lgi nhudn sau thué
chua phan phoi

+ Quy khdc
Vén cha sé hitu

Téng céng nguén vén

Ty |é tédng truéng (%)
Tdng trudng doanh thu
Tdng trudng LNTT

Tdng trudng LNST C6
dong Cong ty me

Tdng trudng EPS

Tdng trudng VCSH

T&ng trudng Téng tai sdn

Dinh gid (lan)
P/E

P/B

EV/EBITDA
EV/Sales

EPS (d6ng/cp)
BVPS (d6ng/cp)

2022

13.853

3.659

13.930

14.445

1.787
47.675

2,114

43.535

730

3.325

31.334

12,631
93.668

141.343
40.567

7.489

17.264
65.321

30.426

8.960
39.385

104.706
14.237

8.723

11.382

0
36.637

141.343

2022
-14,0%
-55,2%

-58,3%

-65,5%
20,6%
12,1%

2022

26,18
3,57
17,74
2,11
2.505
18.369

2023

10.125

6.795

11.985

13.175

1.684
43.763

11.211

42.886

709

3.127

33.219

12.468
103.620

147.383
28.030

6.318

16.074
50.423

41.542

17.182
58.724

109.146
14.308

8.723

11.798

0
38.237

147.383

2023
2,7%
-50,2%

-88,3%

-88,3%
0,5%
4,3%

2023

223,50
3,62
20,12
2,10
293
18.562

2024

18.618

608

21.865

10.787

1.692
53.570

8.524

37.050

4

1.671

35.319

11.447
94.015

147.585
26.724

7.171

24.817
58.712

38.825

9.295
48.120

106.832
15.129

14.165

9.327

0
40.752

147.585

2024
6,3%
135,1%

377.4%

351,5%
5.7%
0,1%

2024

64,33
425
18,05
224
1321
19.989

2025

12.102

5.380

5.639

11.262

1.851
36.234

4.950

35.484

0

1.161

39.473

11.661
92.729

128.963
24331

8.363

7.564
40.257

40.546

3.081
43.627

83.885
15.205

14.165

14.356

0
45.079

128.963

2025
-1,9%
30,9%

105,5%

104,5%
0,5%
-12,6%

2025

28,65
3,33
16,24
2,21
2.702
23.248

Nguén: FiinPro, ABS Research
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Khuyén cdo

Bdo cdo nay dugc viét va phdt hanh bai Trung tdm Phan tich - Céng ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc thdng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi stf dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé su déng y bdng van ban cia ABS.

Khuyén nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i clia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh I8i clia ¢6 phiéu thédp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh bd&ng téng clta (i) chénh léch phén
trédm gilta gid muc tiéu va gid thi trudng tai thdi diém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Phong Phén tich Pau tu - Céng ty C6 phan Ching khodn An Binh
Tang 16, toa nha Geleximco, 36 Hoang Cau, BDéng Da, Ha Noi
Dién thoai: (024) 3562 4626

www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151 Nguyén Thi Thuy Linh - Gidm d6c TTPT
Email: abs-research@abs.vn Email: linh.ngthithuy@abs.vn

Dau khi, Dién, Héa chat PTKT vé Chién lugc thi truéng

Lé Thi Kim Hué - Phé Gidm déc Ddng Xudn Luu — Gidm déc

Email: hue.lethikim@abs.vn Email:_luu.dangxuan@abs.vn

Vi mé, Tai chinh PTKT va Chién lugc thi trudng

Nguyén Thi Ky Duyén - Chuyén vién Bui Minh Anh - Chuyén vién

Email: duyen.nguyenthiky@abs.vn Email: anh.buiminh@abs.vn

Bdn Ié, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn
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