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LNST cta cong ty me tang 101% YoY
trong 9T-2025

Cac mang kinh doanh tiép tuc ting
trudng cao, gitip bu dap su sut giam
cia MCH

MCH tiép tuc dat muc tiéu tang
trudng hai chii s6 hang nam trong
giai doan téi

Khuyén nghi MUA, gia muc tiéu la
98,800 VND/ C8 phiéu

M UA duy tri

CTCP Tap doan Masan (MSN)

Tiép tuc duy tri su tich cuc

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Trong 3Q25, doanh thu va LNST thudc CD céng ty me ciia MSN dat lan lugt 21,164

ty VND (-1.5%Y0Y) va 1,209 ty VND (+ 72%YoY). Lily ké 9T/2025, doanh thu va LNST
thudc CD cong ty me clia MSN dat lan lugt 58,375 ty VND (-3% YoY) va 2,634 ty VND
(+101% YoY).

Doanh thu ciia MCH (mang san pham tiéu dung) tiép tuc giam -6% YOY (quy 2 giam
-15%YoY) bi anh hudng bdi nhu cau yéu tai kénh truyén thong (GT) do tac dong cua
thay d6i quy dinh thué va tai cau tric kénh phan phai. Bu lai, mang ban é hién dai

Wincommerce va thit thuong hiéu (Meatlife) va khai khoang MSR tiép tuc hudng |gi
nhaG xu hudng thi trudng, dem lai tang trudng doanh thu cao ti 18%-33% YoY trong
quy 3-2025.

MCH du kién s& chuyén sang san giao dich TP HCM (HOSE) trong 2026. Doanh
nghiép tiép tuc ki vong gill dugc tang trudng khoang 10%-15%/nam vé doanh thu
va Igi nhuén trong giai doan 2026-2030 nhd phat trién san pham mdi, xu hudng cao
cap hda va ddy manh xuat khau.

Bang phudng phép dinh gia téng thanh phan (SOTP), KBSV xac dinh gia tri hgp ly la
98,800 VND/ c6 phiéu, tudng dudng véi tiém ndng tang gia la 34% so vdi gia ¢
phiéu hién tai.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu UND 98,800 ¢CPuidochuyénnhuong 0% 6 M M M 1m
: GTGD TB 3 thang (ty VND/triéu USD) 843.6/32.1  Tuyét doi -3.75 -8 3 6.4

Tang/giam (%) 34% S& hitu nudc ngoai (%) 25.4%  Tudng doi -3.05 -9.05 24 -26.1

Gia hién tai (15/12/2025) VND 73,500 C6 déng 18n CTCP Masan

Gid muc tiéu dong thuan VND 99,800 (31%)

Vén héa thi trudng 111.2/4.2

(nghin ty VND/ ty USD)

Du phong KQKD & dinh gia (VND) Gia (LHS) (%)

FY-end 2023 2024 2025F 2026F Tudng quan thi trudng (RHS)

Doanh s thuan (ty VND) 78,252 83,178 80,854 89,937

L5i/(18) tit HDKD (ty VND) 2,350 6,761 9,065 15,773

Lgi nhuén cta CD congty me (ty VND) 419 1,999 3,704 6,152

EPS (VND) 293 1,321 2,448 4,066

Ting trudng EPS (%) -88 352 85 66

P/E (x) 266 56 30 18

P/B (x) 42 3.7 33 2.8

ROE (%) 2 7 12 17

Ty sudt cé tic (%) 0.2 15 0 0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu hgp nhat 1H-2025
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Hoat dong kinh doanh

W Ban [é - Wincommerce
Masan Meatlife (UPCOM: MML)

W Masan High-Tech (UPCOM: MSR)

W Hang tiéu dung thudng hiéu - Masan Consumer (UPCOM: MCH)

m Phic Long

MSN dudc thanh [3p tif ndm 2004, linh vuc
kinh doanh cht yéu la hang tiéu ding, ban
lé va khai khoang. MSN d3 xay dung dudc
hé sinh thai Tiéu dung - Ban & hoan chinh,
1a su két hgp gilta cac san pham cé thuong
hiéu l3u dgi (MCH) va hé théng clfa hang
bén 1é hién dai Wincommerce. Céng ty
cling phat trién thanh céng mang thit heo,
ga mat thudng hiéu va cac san pham thit
an lién nhu xdc xich Ponnie. Céng ty dan
dau vé thi phan & hau hét mang kinh doanh
cot 15i

Ngudn: Bao cao cdng ty, KBSV

Piém nhan dau tu

Chd thich

Cai cach quy dinh that chat vé thué khoan, chd dan sinh va ting mdc giam trif gia canh gitip thi

trudng ban 1é hién dai va tiéu dung bit pha

WCM md& mdi 564/400 clfa hang trong 2025/2026 (+ 15%/+9% YoY) vGi doanh thu clfa hang cii ting
trung binh 8%/nam, gitp lgi nhudn hoat ddng EBIT dat 705/1,062 ty VND, (+547%/51% YoY)

Cao cap héa nganh hang va xuit khau dy kién gitip MCH tang trudng trung binh 10-15%/ndm trong

giai doan 2026-2030

Chi tiét & phan dudi clia bao cdo ky trudc

Chi tiét & phan dudi clia bdo cdo ky trudc

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Dy phéng déng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 80,854 89,937 0% 2% 83,045 91,140 -3% -1%
EBIT 8,510 13,520 19% 23% 7,331 9,305 16% 45%
LNST cOng ty me 3,704 6,152 18% 10% 3,292 4,252 12% 45%
Nguon: Bloomberg, KBSV udc tinh
*Duy phdéng ddng thuan: [a dy phdng trung binh ctia cac CTCK dudgc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
Kich ban cd s& (2026)

Kich ban tich cuc

Kich ban cd s& (Gid muc tiéu)

Kich ban tiéu cuc

Gia hién tai

106,800 VND (Tiéu duing tich cuc)

98,800 VND

85,500 VND

73,500 VND

1) Doanh thu MCH/WCM/MML tdng
trudng 7.5%/16%/-1.6% YoY

2)  Bién gop dat 35.4%

3) Banlécanudcting 8%

Kich ban tich cuc (2026)
1) Doanh thu MCH/WCM/MML tdng
trudng 10%/18%/4% YoY
2)  Bién gop dat 36%
3)  Banlécanudcting>10%

Kich ban tiéu cuc
1) Doanh thu MCH/WCM/MML tdng
trudng 5%;/12%/-5% YoY
2)  Bién gop dat32%
3)  Banlécanudcting 6%
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Bang 1. Cap nhat KQKD
(ty VND) 3Q2024  3Q2025 +/-%YoY 9M2024  9M2025  +/-%YoY Nhan dinh
Doanh thu hgp nhat 21,487 21,164 2% 60,476 58,375 3%
MCH 7,987 7,517 -6% 21,955 21,281 -3% - Doanh s83Q25 tiép tuc tang trudng dm do chinh sach thué mdi

vdi h kinh doanh va hoat dong tai cau tric phuong thdic phan
phéi ban hang.
- Tang trudng cac nganh hang trong 3Q25: Gia vi/thyc pham tién
lgi/ D6 udng/Ca phé/ hang cé nhan/ xuit khau dat -13.8%/-
5%/+0%/-20%/+22%/+18.5% YoY.

WCM 8,603 10,544 23% 24,508 28,461 16% - M@ mdi rong 464 cita hang trong 3Q25 (+ 12% YTD, +15%YoY),
trong d6 toan b la clia hang Minimart
- Tang trudng cling clfa hang cii (LFL) dat 9.7%/11% YoY d&i véi
Siéu thi/minimart

MML 1,936 2,384 23% 5,446 6,794 25% - Doanh thu 3 nganh hang chinh la thit ché& bién/thit heo/thit ga
dat lan lugt 14.2%/21.%/42.9% YoY trong 3Q25
- Tang trudng chl yéu dén tif cai thién san lugng & cac nganh
hang
- Doanh thu trung binh ngay qua chudi Winmart dat 2.3
triéu/ngay, + 17.9% YoY

MSR 3,727 2,041 -45% 10,468 5,048 -52% - Doanh thu thyc té tdng 33% Yo, chl yéu tif viéc gid ban dau ra
cao do Trung Quéc han ché xuat khau
- Doanh thu thuan giam do thodi vén céng ty con MHT

Lgi nhuan gép 6,421 6,442 0% 17,593 18,325 4%
Bién lgi nhudn gép 29.9% 30.4% 55bps 29.1% 31.4% 230bps
MCH 46.8% 45.6% -115bps 46.6% 45.6% -101bps  Bién gdp giam do su sut giam tif doanh thu nhu dé cap & trén
WCM 25.8% 20.6% -524bps 24.0% 23.6% -41bps  WCM thay dai chinh sach ghi nhan Igi nhuin gdp va chi phi ban
hang. Bién EBIT tiép tuc tdng, dat 2.6% (+160bps YoY)
MML 27.9% 27.5% -41bps 24.7% 27.5% 275bps  Bién gdp gill 8 mic cao nhd nang suat cai thién, bat chap sut
giam nhe trong 3Q25 do gia heo ban ra thap han
MSR 7.1% 22.0%  1489bps 4.9% 18.1% 1321bps  Chu yéu nhd gia Vonfram tang manh, udc dat 600-650 USD/mtu
trong 2025
Thu nhép tai chinh 855 829 -3% 2,076 1,773 -15%
Chi phi tai chinh 2,032 2,042 0% 5,983 5,312 -11%
Lgi nhuén tif cdng ty LD, 1,158 1,265 9% 3,680 3,696 0%  LNST cla TCB cai thién 14% YoY trong 3Q25
LK
SG&A 4,808 4,358 -9% 13,972 13,203 -6%  SG&A cai thién nhd giam thodi vén cdng ty con mang khai
khodng va kiém soat chi phi hiéu qua
SG&A/doanh thu 22.4% 20.6% -178bps 23.1% 22.6% -49bps
L3i/ 16 ti HDKD 1,594 2,136 34% 3,394 5,279 56% LNST trong 3Q25 cai thién nhd (1) 186 tyVND va 99 ty VND tif
Thu nhap khac 28 16.57 159% (26) (59) 197% V\\ICM)va MM!_; (2? )216.t,y va }06fy tUMSR & TC.B,; (3) ,Tac dong nhd
tU mang khac, gilp gidm tac dong tU su sut gidam cua MCH (-176
Lgi nhuan trudc thué 1,566 2,152 37% 3,368 5,221 55% ty VND)
Lgi nhuan sau thué 1,301 1,866 43% 2,726 4,468 64%
LNST c8ng ty me 701 1,209 72% 1,308 2,634 101%
Bién LNST 3.3% 5.7% 245bps 2.2% 4.5% 235bps

Ngudn: MSN, KBSV
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Biéu d6 2. Doanh thu clla MCH giam 15% do thay d&i quy dinh
vé thué khoan véi hd kinh doanh, ban L& truyén thong

KBSV
RESEARCH

Biéu d6 3: Bién Igi nhuan gdp cdc mang cia Masan Consumer
(UPCOM: MCH) van viing chic

m1Q2024 mW2Q2024 ®3Q2024 W4Q2024 mM1Q2025 W2Q2025 m3Q2025
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Ngudn: MSN, KBSV téng hgp va udc tinh

Biéu d6 4. Tang trudng doanh thu cling clia hang cii (LFL) cla
chudi WCM dang cai thién manh mé

Ngudn: MSN, KBSV téng hgp va udc tinh

Biéu d6 5. WCM tang t6c md clia hang trong quy 2, tan dung
nhu cau phuc hoi
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Ngudn: MSN, KBSV téng hgp va udc tinh

Biéu d6 6. Cd cdu doanh thu & ting trudng clia Masan Meatlife
(UPCOM: MML) trong 3Q25

Ngudn: MSN, KBSV téng hgp va uéc tinh

Biéu d6 7. Lgi thé s hifu Winmart giip doanh thu cadc mang
thit thuong hiéu va ché bién cia MML tiép tuc tang trudng
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Ngudn: MSN, KBSV téng hgp va udc tinh

Ngudn: MSN, KBSV téng hgp va udc tinh
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Biéu db 8. Su cdi thién cia WCM, MML va MSR gitp bu d&p sy
sut giam ctia MCH trong Igi nhudn hoat d6ng (EBIT)
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RESEARCH

Bi€u d6 9. Bién EBIT clia cac mang kinh doanh dang cai thién
tét, ngoai trif tdc dong trong ngdn han véi MCH

(Ty VNB) mMCH mWCM = MML mMSR
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Ngudn: MSN, KBSV téng hgp va udc tinh

Cao cap héa nganh hang va xuat
khau dy kién giip MCH tang truéng
trung binh 10-15%/n3m trong giai
doan 2026-2030

Ngudn: MSN, KBSV tdng hgp va udc tinh

Trong quy 4-2025, MCH d3 t6 chlc chuong trinh roadshow vé chd dé chuyén

sang niém yét tai HOSE. Doanh nghiép cong bé ké hoach tang trudng an tugng
véi dy phdng doanh thu dat tang trudng tUf 10%-15%/ndm trong 5 nam nhd (1)
Phat tri€n va cao cap hda san pham cta nganh hang hién tai v3i gia tri gia tang

cao han; (2) Ung dung cdng nghé vao nén tang ban [& tiéu diing nham tang do
phu & cai thién hiéu qua; (3) Pay manh xuat khau vdi téc d6 tang trudng cao 2
chii s6, dat muc tiéu chiém 10%-20% doanh thu.

Vé cao cap héa san pham, BLD tiép tuc khang dinh day la xu hudng tat yéu do

thu nhap ngugi tiéu dung ngay cang cai thién, qua trinh d6 thi héa va dich

chuyén sang cac kénh hién dai khi€n nhu cau ngay cang cao ddi vGi cac mat

hang c6 chat lugng cao, tiét kiém thdi gian va dang dong tién. BLD ki vong

phan khic san pham phé théng va cao cap (50% hién nay) clia nganh FMCG tai
Viét Nam cé xu hudng tang va md rong lién tuc nhu tai thi trudng Trung Quéc
(~80% thi truGng FMCG). Diéu nay tao ra du dia tang trudng Gn cho doanh
nghiép vé gia tri trén mai san lugng va kha nang chi€ém thém thi phan.

Biéu d6 10. Thj phan cac san pham chinh cia MCH

Biéu d6 11. Du dia thi trudng phé théng va cao cap con nhiéu
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Viét Nam Trung Quéc (hién nay)

Nguon: MSN

Ngudn: MSN
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Vé phat trién sdn pham mdi, doanh nghiép cho biét cac san pham mdi ti R&D
da déng gdp 20% doanh thu cta doanh nghiép nhG dau tu manh mé vao doi
ngili R&D, nén tang san pham san c6. MCH cho biét ti lé thanh cdng clia san
pham mdi ciia doanh nghiép la 20%, gap bon lan so véi mlc ~5% cuda trung
binh nganh FMCG tai Chau A. Trong giai doan tiép theo, chiing t6i ki vong phat
trién san pham mdi sé tiép tuc déng gép dang ké vao ting trudng ctia doanh
nghiép, vdi |gi thé [a nén tang ban |é tiéu dung hién dai Wincommerce, gilp
dem lai qud trinh ra mat, kiém chiing va phé bién san pham nhanh hon, dem
lai hiéu qua cao.

Bi€u d6 12. Ti l& thanh céng trong phat tri€n san phadm mdi & déng gép vao doanh thu

25% T
20% 20%
20% +

15% +

10% +
5%
0%
Déng gép san phdm méi/  Ti lé san phdm md&i thanh cong Ti 18 sdn phdm méi thanh céng
doanh thu clia MCH trung binh thj truong Chau A

Ngudn: MSN
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Bang 13. Du phéng KQKD 2025-2026
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Du phong KQKD va dinh gia

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chdi thich KBSV

Doanh thu hgp nhat 83,178 80,854 -2.8% 89,937 11.2%

MCH 30,897 30,813 -0.3% 33,124 7.5%  Ching t8i gidm du phéng 2H25 do KQKD tiép tuc syt giam trong
3Q25. Hoat dong kinh doanh sé dan quay trd lai binh thudng tir quy
4-2025. Ki vong doanh thu phuc héi trong 2026 tif miic nén thap

WCM 32,7112 37,051 13.3% 42,827 15.6%  WCM dudc ki vong tiép tuc ting tc véi viéc ma rong 518/400 cifa
hang trong 2025/26. Tang trudng LFL & mdic 7% YoY trong 2026.

MML 7,650 9,228 20.6% 9,082 -1.6%  Ching tai ki vong KQKD giam nhe trong 2026 do gid heo va ga din
binh 6n so v8i mdc cao tif ntfa cudi 2024 dén nlia dau 2025.

MSR 14,336 6,998 -51.2% 7,800 11.5%  Gij3 dinh Gia Vonfram udc dat 600-650 USD/mtu trong 2025, trudc
khi ha nhiét xuéng mifc 400-450 USD/mtu trong 2026 (Giil nguyén
so véi bdo cdo trudc).

Ldi nhuén gbp 24,656 25,879 5.0% 31,858 23.1%

Bién Igi nhudn gép 29.6% 32.0% 236bps 35.4% 342bps

MCH 46.6% 46.1% -54bps 46.5% 40bps  Bien gop du kién phuc hdi tat tif cudi 2025 va én dinh trong 2026
nhg doanh thu phuc héi.

WCM 24.5% 22.3% -229bps 20.1% -211bps  Bien gop thay déi thay déi chinh sach ké toan. Bién EBIT udc tinh
cai thién trong 2025/2026, dat 1.9%/2.5% (+160bps/+60bps YoY).

MML 25.6% 27.6% 195bps 27.4% -20bps puy tri 8n dinh nhd Igi thé tich hgp hé théng Wincommerce.

MSR 6.2% 18.0% 1177bps 18.0% 0bps  Giit nguyén so véi bao cdo trudc.

Thu nhép tai chinh 4,044 2,551 -36.9% 2,981 16.9%

Chi phi tai chinh 7,900 7,293 -1.7% 7,017 -3.8%

Ldi nhuan tlf céng ty LD, LK 4,444 5,297 19.2% 6,289 18.7%

SG&A 18,482 17,369 -6.0% 18,338 5.6%

Ldi nhudn trudc thué 6,025 8,903 47.8% 15,773 77.2%  Chiing t8i ki vong s& tiép da phuc hoi dang ké trong 2026 nhd (1) Da
Bién LNTT 7.2% 11.0% 377bps 17.5% 653bps  ting trudng cao 2 chil s& ctia WCM; (2) Sy phuc hdi ciia MCH; (3) Su

Ldi nhuan sau thug@ 4,212 7,122 66.7% 11,830 66.1%  &n dinh cia MML vi MSR.

LN sau thué cong ty me 1,999 3,704 85.3% 6,152 66.1%

Bién LNST 2.4% 4.6% 218bps 6.8% 226bps

Ngudn: MSN, KBSV du phéng
Bang 14. Doanh thu cac mang cia MCH va MML
2024 2025F +/-%YoY 2026F +/-%YoY Chd thich KBSV

MCH 30,897 30,812 0% 33,124 8%

Giavi 11,195 10,872 -3% 11,633 7% - Doanh thu clia MCH ki vong phuc hdi 6% trong 4Q2025, dudc hd

Thyc pham tiéu dung 9,152 8,990 2% 9,619 7% trg nh& nhu cau cai thién manh m& vio dip mua s¥m cudi ndm va

nhanh cac anh hudng tif hoat déng tai cdu trdc dan tham thau.

0 o -30 0,
D? uo?g 5,249 5,086 30/0 5,341 SOA) - Chiding t8i ki vong céc chién lugc cao cap hda va ra mat san pham
C? pf?e L 1,769 1,923 9% 2,058 7% mdi s& déng gbp vao tang trudng 8% trong 2026

D6 dung ca nhan 1,809 2,074 15% 2,281 10%

Xudt khau & khac 1,723 1,866 8% 2,192 17%

MML 7,636 9,453 24% 9,562 1% Mang thit thuong hiéu va ché bién tiép tuc duy tri dudc da ting
Thit thuong hiéu 3,151 3,735 19% 3,922 5% trudng tét, bl dip cho su sut gidm ctia mang trang trai do gié heo
Thit ché bién 2,640 3,300 25% 3,630 10% v ga dy kién thap hon trong 2026
Trang trai 1,845 2,418 31% 2,010 -17%

Ngudn: MSN, KBSV du phéng
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Khuyén nghi: MUA - Gia muc tiéu:
98,800VND/cé phiéu

RESEARCH

Chung t6i ti€p tuc dinh gid c6 phiéu MSN véi phucng phéap téng cac thanh phan
(SOTP) dé dua ra muc gia hdp ly danh cho ¢& phiéu MSN. Chdng t6i ti€n hanh
dinh gia cac cong ty con dong gdp ty trong doanh thu |6n bao gom WCM, MCH,
MML, MHT, TCB, PLH. Sau khi dinh gia gia tri c6 phan ching t5i tién hanh chiét
khau 10% mo hinh tip doan.

(1) V8i MCH, ching t6i tiép tuc duy tri phudng phap P/E du phdng & muc 15 lan,
giam so vGi muc 18 an trong bao cao trudc do tang trudng yéu han du kién. Vdi
LNST trong 2026 phuc hoi dat 7,614 ty VND (+10 YoY so vGi du phong 2025).

(2) Vi WCM, chung t6i st dung phuong phap P/S véi P/S du phdong cho 2026 [a
1.1 [&n, thap han dinh gid ciia mét s6 chudi ban & bach hoa trong khu vuc (Bach
Hod Xanh, Alfamart).

(3) VGi MML, chiing tdi st dung muc P/B vao cudi 2026 la 1.3 lan, phan anh tinh
chu ki ctia nganh.

(4) VGi PLH, ching t6i st dung gia tri thudng vu MSN mua lai PLH vdi chiét khau
50% do tri€n vong canh tranh gay gat ctia nganh va hiéu qua hoat déng khong
dat kivong

(5) V8i MSR, chiing t6i st dung PB muc tiéu la 0.6 [dn do MSR van ki vong 16
trong thdi gian t8i nhung da c6 cai thién dang ké nhg gid hang hda phuc hoi

(6) V3i TCB, chling t6i stf dung dinh gia ciia KBSV cap nhat ngay 01/12/2025.

Chdng téi dua ra khuyén nghi MUA d6i véi ¢& phiéu MSN, mdic gia muc tiéu la
98,800 VND/c6 phiéu, cao hon 34% gia déng clia & thdi di€m hién tai.

Bang 15. Dinh gia tiing phan SOTP

Congty Phudng phap Giatricd  %S&hiiu  Gid trisd hitu
phan (ty VND) (ty VND)
MCH P/E tai 2026 114,204 66.0% 75,375
WCM P/S tai 2026 48,396 85.4% 41,330
MML PB tai 2026 6,604 94.3% 6,227
MSR PB tai 2026 7,173 94.9% 6,807
Phuc Long Heritage Theo gia tri thuong vu 3,871 85.0% 3,290
TCB Theo dinh gia ctia 305,407 19.8% 60,471
KBSV
Tong (Ty VND) 193,500
Ng & cap cong ty me, diéu chinh (27,447)
cho céc congty con (Ty VND)
Gia tri vén chd s& hitu (Ty VND) 166,053
Chiét kh3u tap doan 10%
Gia tri vén cha s hillu sau chiét 149,448
kh&u (Ty VND)
S8 lugng ¢ phiéu (Triéu cp) 1,512
Gia tri hdp li (VND/ ¢6 phiéu) 98,800

Ngudn: KBSV du phong
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KBSV

RESEARCH

Biéu d6 16. Chi s& P/B va ROE ctia MSN giai doan 2020-2025

PIB(LHS) e Std+1
e = stdt2 e Std-1 - = == std2
ROE (RHS) (%)

Ngudn: Bloomberg, KBSV

PHU LUC
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KBSV

RESEARCH
MSN - Bang tom tat KQKD & du phéng, 2024A-2026
Bao cdo K&t qua HDKD Bang can dai ké toan
(TyVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Béo cdo chuan)
Doanh sé thuan 78,252 83,178 80,854 89,937 TONG CONG TAI SAN 147,384 147,585 156,039 173,178
Gid von hang ban 56,131 58,522 54,975 58,078 Taisanngdnhan 43,764 53,570 57,741 69,218
Lai gop 22,121 24,656 25,879 31,858 Tién va tuong dudng tién 10,125 18,618 23,150 3L,472
Thu nhap tai chinh 2,405 4,044 2,551 2,981 Gid tri thuan dau tu ngan han 6,795 608 1,463 1,463
Chi phi tai chinh 8,130 7,900 7,293 7,017 Cac khoan phai thu 11,985 21,865 21,254 23,641
Trong dé: Chi phi @i vay 6,946 6,405 6,080 5,668 Hang ton kho, rong 13,175 10,787 10,134 10,706
L&i/(16) tl cdng ty lién doanh (ti ndm 2015) 0 0 0 0 Taisandaihan 103,620 94,015 98,298 103,961
Chi phi ban hang 14,192 14,565 13,688 14,452 Phai thu dai han 11,211 8,524 8,524 8,524
Chi phi quan ly doanh nghiép 3,750 3,917 3,681 3,886 Taisancé dinh 42,886 37,050 36,493 35,947
L&i/(16) tt hoat dong kinh doanh 2,350 6,761 9,065 15,773 Taisan dd dang dai han 3,127 1,671 1,787 2,279
Thu nhap khac 310 180 0 0 Dautudaihan 33,928 35,323 40,619 46,908
Chi phi khéc 97 916 0 0 Lgi thé thudng mai 4,373 3,588 3,016 2,444
Thu nhap khac, rong 213 736 -162 0 NG PHAI TRA 109,146 106,832 109,405 114,713
L&i/(16) tlt cong ty lién doanh 3,896 4,444 5,297 6,289 Ng ngén han 50,422 58,712 63,725 64,946
L3i/(16) rong trudc thué 2,563 6,025 8,903 15,773 Phai tra ngudi ban 6,318 7,171 6,797 6,945
Chi phi thuéthu nhdp doanh nghiép 693 1,752 1,781 3,943 Ngugi mua tra tién trudc 220 220 220 220
L&i/(16) thudn sau thué 1,870 4,272 7,122 11,830 Vayngén han 28,030 26,724 31,968 32,883
Lgi ich ctia c6 dong thiéu sé 1,451 2,273 3,419 5,678 Ng dai han 58,724 48,120 45,679 49,766
Lgi nhuan clia C8 déng ctia Cong ty me 419 1,999 3,704 6,152 Phai trd nha cung cap dai han 19 16 0 76
Ng dai han khac 8,250 6,331 6,331 6,331
Chi sé hoat déng Vay dai han 41,542 38,825 36,384 40,471
2023 2024 2025F 2026F VON CHU SG HOU 38237 40,753 46635 58,465
Ty suat lgi nhudn gop 28.3% 29.6% 32.0% 35.4% Vén gép 14,308 15,129 15,129 15,129
Ty sudt EBITDA 19.6% 20.2% 19.9% 20.1% Théng duvén cé phan 8,723 14,165 14,165 14,165
Ty sudt EBIT 16.2% 16.8% 16.1% 16.3% L&i chua phan phai 11,798 9,327 13,030 19,182
Ty sudt I¢i nhudn trudc thué 3.3% 7.2% 11.0% 17.5% C8 phiéu quy 0 0 0 0
Ty suat ldi hoat dong KD 3.0% 8.1% 11.2% 17.5% Qu§ dau tu phat trién 0 0 0 0
Ty sudt lgi nhudn thuan 0.5% 2.4% 4.6% 6.8% Lgi ich c6 dng khdng kiém soat 11,678 10,510 12,690 18,368
Bao cao luu chuyén tien té Chi s8 chinh
(VND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 2,563 6,025 8,903 15,773 Chi sé dinh gid
Khau hao TSCD 4,007 4,133 4,012 4,161 P/E 265.6 55.6 30.0 18.1
L3i/(16) tt hoat ddng dau tu -5,811 7,055 -7,783 -9,205 P/E pha lodng 279.2 58.5 316 19.0
Chi phi l3i vay 7,830 8,274 6,080 5,668 P/B 42 37 33 28
L&i/(16) trudc nhiing thay déi vén luu dong 8,588 11,377 11,213 16,397 P/S 14 13 14 1.2
(Tang)/giam céc khoan phai thu 452 -338 611 -2,387 P/Tangible Book 33 3.0 2.5 2.0
(Tédng)/giam hang tén kho 1,076 -99 654 -572 P/Cash Flow -0.4 0.2 0.3 0.2
Téng/(giam) cac khoan phai tra -442 2,143 -231 307 Gid tri doanh nghiép/EBITDA 22.1 17.1 143 10.4
(T&ng)/giam chi phi tra trudc 426 628 0 0 Gid tri doanh nghiép/EBIT 433 28.6 21.1 13.7
Chiing khoan kinh doanh, chi phi l&i vay, thuéva khac -8,734 -8,384 -7,909 -9,807 Hiéu qua quanly
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doant 1,366 5,328 4,337 3,937 ROE% 2% % 12% 17%
Tién mua tai san cé dinh va cac tai san dai han khac -2,229 -3,099 -3,020 -3,554 ROA% 0% 1% 2% 4%
Tién thu dudc tif thanh ly tai san cé dinh 18 35 0 0 ROIC% 3% 4% 6% 8%
Tién cho vay hodc mua céng cu ng 29,555  -36,549 -855 0 Cdu tric tai chinh
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 20,544 32,404 0 0 Ty suat thanh todn tién mat 0.2 0.3 0.4 0.5
Dau tuvao cac doanh nghiép khac -12 -6,557 0 0 Ty suat thanh todn nhanh 0.3 0.3 0.4 0.5
Tién thu tif bdn cdc khoan dau tu vao cdc doanh nghiép khé 709 4,284 0 0 Ty suat thanh toan hién thgi 0.9 0.9 0.9 11
C8 tdc va tién |di nhan dugc 1,820 2,972 2,551 2,981 Vén vay dai han/Vén CSH 11 10 0.8 0.7
Luu chuyén tién té rong tif hoat dong dau tu -8,705 -6,511 -1,324 573 Vén vay dai han/Téng Tai san 0.3 0.3 0.2 0.2
Tién thu tif phat hanh ¢ phiéu va vén gép 71 6,412 -1,240 0 Vén vay ngdn han/Vén CSH 13 1.4 14 11
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Téng Tai san 0.2 0.2 0.2 0.2
Tién thu dugc cac khoan di vay 91,059 93,607 68,353 73,354 Cdng ng ngdn han/Vén CSH 13 1.4 14 11
Tién tra cdc khoan di vay 87,325 88,611  -65549  -68,353 Cdng ng ngén han/Téng Tai san 0.7 0.7 0.7 0.7
C6 tdc da tra -244 -1,721 0 0 Téng cdng ng/Vén CSH 2.9 2.6 23 2.0
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.7 0.7 0.7 0.7
Luu chuyén tién té tif hoat ddng tai chinh 3,562 9,686 1,563 5,001 Chisé hoat dong
Luu chuyén tién thuan trong ky 3,777 8,503 4,576 8,366 Hé s quay vong phai thu khach hang 56 96 9% 96
Tién va tudng dudng tién dau ky 13,853 10,125 18,618 23,150 Hé s quay vong HTK 86 67 67 67
Tién va tudng dudng tién cudi ky 10,124 18,618 23,150 31,472 Hé s8 quay vong phai tra nha cung cap 41 45 45 44

Ngudn: MSN, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phl, Quan Ba Dinh, TP Ha NJi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s8 37 Tén Dlc Thang, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé th&ng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dif liéu 13
chinh xac hodc day di va cc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita di ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

