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CAP NHAT: CTCP Tap doan MaSan (HSX: MSN)
Ky vong Igi nhuan quy 2/2025 tang 60%

Gia muc tiéu: 85.000 dong  Két qua kinh doanh

Upside: 10,5% (ty dong) Q1.2025 %osvck KH2025 %osvck
Gia déng clra Doanh thu thuan 18.897 +0,2%  80.000~85.500 +07%~14%

76.900d/cp - .

(10/07/2025) Loi nhuén sau thué 983 +1053%  4.875~ 6.500 +14%~52%
Khoang gia 52w 50.300 ~82.300  ~1p 135 doan Masan (HSX: MSN) I3 doanh nghiép sd hitu nhidu thugng
P/E 5846x  hjéu hang tiéu dung ditng dau ca nudc. Pinh hudng cong ty sau giai doan
EPS TTM 1321d  tai cau trdc tr@ thanh nén tang tiéu dung tich hgp, néng cao trai nghiém

tiéu dung va phat trién ra thi trudng toan cau. Masan vira qua da cong bé

Théng tin cd ban udc tinh so bd KQKD Q2/2025, Agriseco Research kinh giii Quy khéch

San xuat/ban lé

Nganh nghe N xuat/bar thong tin cap nhéat clia doanh nghiép nhu sau:
hang tiéudung , —.a sr apin an Ae Ls ,

o 7 % Tiép tuc cai thién hiéu suat kinh doanh: Quy 1/2025, MSN dat
Vén hoa 1106092 tyd  goanh thu thuan 18.897 ty dong (+0,2% svck), Igi nhuan gdp 6.194 ty
Vén diéu lé 151293 ty d (+17,9%), bién gop 32,78% — cao nhat tur Q1/2018. Lgi nhuédn sau
Thanh khoan TB 6,92 triéu cp phan b6 CDTS (NPAT Pre-MI) dat 393 ty (+277,1%). Doanh nghiép

o s . cong b6 wéc tinh LNST quy 2/2025 dat gan 1.500 ty déng
Tolng tai san Q1/25 1431522 yd (+60% svck), nhd WCM chuyén tir 160 sang ¢ 13i, cing MHT giam
Von CSH Q1/25 433284ty d manh chi phi tai chinh sau thuong vu ban HSC.

Cd cdu ¢ dong % Wincommerce dan t6i wvu mo hinh: Tinh dén Q1/2025, WCM c6 3
quy lién ti€p ghi nhan Igi nhuan, NPAT Pre-MI duy tri 50-100 ty/quy.
Trong 5T/2025, cong ty mé méi 257 diém ban (75% la WinMart+
Rural), bam sat ti€én do ké hoach md& 400 si€u thi/nam. Bang chd v,
tong thé ctra hang mdi tir dau ndm cd 13i, cho thdy mé hinh chudi da
budc sang giai doan t3i uu van hanh ma van duy tri tng trudng cao.
5558% & Cd cau tai chinh lanh manh hon: Dén 31/03/2025, vay ngan han cla
MSN giam 9,4% so v&i dau nam con 24.206 ty dong, vay dai han giam
4,4% con 37.701 ty dong. Ty lé Ng vay/Von cha giam tur 1,61 xudng
con 1,42 lan, thap nhat tir Q4/2021. Ty |é EBITDA/I3i vay tang Ién muc
1,81 lan tr 1,08 lan cung ky, phan anh kha nang thanh toan ng vay
dugc cai thién rd nét.

39.79%

@ cbédonglén - Banlanh dao @ Khac

Dién bién gia

< Trién vong duy tri ting trudng tich cuc nhd: 1) tip trung mang

BN » " tiéu dung — ban 1 c6t 13i, gidm chi phi nganh ngoai trong tam; 2) phéi
66000 e - hap kha)i thac cong nghé, Igi thé thuong hiéu va chién lugc cao cdp hoa

san pham gitp t6i uu HPKD; va 3) chudi ban I&é hudng Igi I16n tir xu
14,000 - hudng ban Ié hién dai & Nha nudc siét chat quan ly thugng mai dién tdr.

< PoOng luc tang gia tur cac thuong vu tai chinh: MSN c6 dong luc
tdng gid ngdn han nhd hién thuc hda gid tri MCH khi chuyén san sang
HOSE (phu thudc tién do nang hang thi trudng). Ap luc nghia vu tai
chinh du kién giam bdt sau khi MSN chuy&n nhugng phan I6n quyén
mua MCH cho ¢ déng ngoai trong quy 1/2025. B&n canh d6, MSN ciing
dugc ky vong thu hat dong von ngoai néu thi trudng chiing khoan Viét
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U CHUNG KHOAN AGRIBANK

| Agriseco Research cho rdng MSN d& vugt qua giai doan tai co cdu toan

dién va budc vao thdi ky tang trudng manh mé véi dong luc dudc chia
déu cho cac mang kinh doanh chinh. Sau khi da trai qua giai doan hoi
phuc cling thj trudng, MSN van & mUc gia dudc chiét khdu so vdi gid tri
c6 phan ma cdng ty s hitu. Ching tdi khuyén nghi Tang ty trong cho
¢ phiéu MSN véi gia muc tiéu 85.000 d/cp (upside 10,5%).
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Xu hudng gia trung han ctiia MSN da cd su thay déi tir gidm sang di ngang tich Iy bién dd rong & vung tir 60.000 —
85.000 d6ng/cp. Sau nhip hoi phuc chung cung thi trudng, MSN da c6 nhip tich Itly ngén trong ving 74.8-76.8 trudc
khi chém phéa vuing tich Itly nhd luc cau hd trg tai dudng MA10. Khuy&n nghi nha dau tu tham khao chién lugc mua
khi xudt hién tin hiéu bt pha khoi viing khang cu k& trén. Gid muc tiéu ky vong la méc 85.000 déng/cp — tuong (fing
bién trén cla kénh tich Ity trung han. C&t I6 vi th& néu gia giam vé dudi 72.000 ddng/cp (phé v& mdc MA20 ngay).
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CHUONG TRINH U'U PAI

GOI UU PAI MO VA KICH HOAT LAI TAI KHOAN w

‘M&/KICH HOAT LAT -

TALKHOAN v Phi giao dich chi 0,1%

Gigo dich tha ga, khdng lo vé gid
oo s

v Lai sudt margin uu dai chi 9%/nam

v Du ng uu dai t6i da lén dén 3 ty dong/tai khoan

v" Thdi gian chugng trinh tir ngay 01/07/2025 dén hét ngay 31/12/2025
v Ap dung trong vong 03 thang tir ngdy md mdi/kich hoat tai khoan.

GOI CHINH SACH UU PAI

SAN PHAM VAY MARGIN T+10 [Pl

ey B - — W ok Con QT DANH RIENG CHO CBNV VA KH
ko y. v Lai suat margin uu  dai 4 COA AGRIBANK
_ 8,_9x /o/nfll‘l‘.l, . v Phi giao dich 0,1%;
el ¥ Mien phi giao dich; v L3I sudt margin uu dai 9-
v Han mirc du ng 500 ty dong; 10%/nam.
" Quét ma va trai nghiém ngay tai:
bl

: B AGR Trading Pro AGR Mobi Pro
RA MAT NEN TANG GIAODICH a . E;; foy
AGR TRADING PRO

V61 NHIEU GOI SAN PHAM UU DAI HAP BAN

e ~
THANG 10/2024

.
https://trading.agr.vn

THONG TIN LIEN HE v\,; CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Bong Da, Thanh ph6 Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Trir (2A Pho Burc Chinh), Toa nha Agribank, s6 228 dugng 2/9, P.
Quaén 1, TP. H6 Chi Minh. Hoa Cudng Bac, Q.Hai Chau, TP Da Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

hon cac ban tin va bao cdo cta ching téi. Kinh chic khach hang mét ngay giao dich thanh cong!

@ Chung téi rdt mong nhan dugc nhitng y kién déng gép cua Quy khach dé& ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
thong tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tir cac ngudn dang tin cdy, tuy nhién, chung toi khdng dam bdo cdc
thong tin néu trong ban tin ndy la hoan toan chinh xdc va ddy dd. Ban tin ndy dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua ndo phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

Cﬁ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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