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CAP NHAT: CTCP Tap doan Masan (HSX: MSN)

Tang trwdng déu & cdc mang kinh doanh cét 16i, MSR la dong luc dot bién

Gia muc tiéu: 75.000 dong K&t qua kinh doanh
Upside: 11,2% (ty déng) Q2.2026 %osvck H1.2026 %osvck
Gia déng cua 67.400 d/cp  Doanh thu thuan 28.117 +53,5% 52.137 +40,1%
(07/08/2026) Lgi nhuén sau thué 3.800 +134,6% 5773 +121,8%
Khoang gia 52w 50.700 - 69.900 . . o .
b/ 1371 CTCP Tap doan Masan (HSX: MSN) vua cong bo BCTC Q2/2026.
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< KQKD quy II/2026 tang truédng manh trén toan hé sinh thai:
Doanh thu thuan clia MSN dat 28.117 ty dong, tang 53,5% svck; LNST
dat gan 3.800 ty dong, tdng 134,6%. MSR la dong luc tdng trudng ndi
bat nhat nhG gia vonfram tang cao svck, EBIT dat 1.696 ty dong, gap
6 [an cting ky. Cac mang kinh doanh hang tiéu dung-ban 1& ¢t 16i van
duy tri tang trudng hai chit s6, vGi EBIT +24% svck, cho thay su cai
thién dong bo trén toan tap doan.

< Piéu chinh ké hoach kinh doanh trudc khi cong b6 BCTC
Q2/2026: MSN da diéu chinh muc tiéu doanh thu nam |én 98.000-
105.000 ty déng, +6% so v&i KH cii; NPAT Pre-MI +40% so vé&i KH cij,
tir 7.250-7.900 ty dong Ién 10.000-11.500 ty ddng. Sau 6T/2026,
MSN da hoan thanh khoang 52% ké hoach doanh thu va khoang 54%
ké hoach Igi nhuan mdi, phan anh ky vong tang trudng cta BLD nira
cudi nam.

% Trién vong kinh doanh nira cudi nam: Chung toi ky vong mang
hang tiéu dung—ban lé ctia MSN ti€p tuc duy tri tang trudng hai chir s6
trong H2/2026, dudc hd trg bdi mic ban lé hang héa ca nudc 7T/2026
tang 13,1% svck va WCM bam sat ké hoach mé@ mgi nam 2026, vdi
hon 90% ctra hang md mdi cd EBITDA duong. Bén canh dd, MSR dugc
ky vong ti€p tuc déng gop tich cuc khi gid APT Vonfram quéc té€ du
gidm hon 30% tUr dau ndm van cao hon 40-70% svck, trong khi gia
ddng duy tri tai viing cao nhiéu ndm. Ky vong LNST ctia MSN ¢4 thé sé&
duy tri tang trudng tir 25-40% trong nlra sau cla nam 2026.

% Chu dong xay dung phucng an tai trg nghia vu CrownX: MSN cé
nghia vu quyén chon ban tai The CrownX khoang 750 triéu USD dén
han vao Q3/2027. BLD du kién thu x€p ngudn von tur dong tién tu do
clia MSN va thu hit déi tac chién luge vao MSR sau khi chuyén san.

< Rai ro phu thudc nhap khau: Hién MSR c6 ngudn dau vao 30% ndi
bd va 70% nhap kh&u. M{c chénh I&ch bién Igi nhuan gdp gap 3-4 lan
gilta hai nguén la rui ro anh huéng Igi nhuén trong tuang lai. Trong
ngén han, rdi ro ndy chua I8n do MSR van con gid tri ton kho 6-7
nghin ty dong Q2/2026 vdi gia von thap hon 30% gia thi trudng.

KHUYEN NGHI

MSN dugc ky vong ti€p tuc duy tri tang trudng tich cuc trong nla cudi
nam, nhd hiéu qua én dinh cla cac mang kinh doanh cét I5i va dong gép
nGi bat tir MSR nhd gid hang hda duy tri 8 mdic cao. Tuy nhién, mdc do
phu thudc vao nguyén liéu nhap khiu tai MSR cling ap luc dong tién tir
céc nghia vu tai chinh cd thé la yéu t& han ché kha ndng hdi phuc thi gia
clia MSN. Agriseco Research khuyén nghi Tang ty trong MSN vGi gia
muc tiéu 75.000 dong/cp, tuang Ung upside 11,2%.
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PHAN TiCH KY THUAT

C6 phiéu MSN dang ghi nhan nhip hdi phuc ki thut sau khi danh mat viing hd trg 66.000 dong/cp va Ibi vé dai dudi
Bollinger quanh 62.000-63.000 dong/cp. Gia hién da quay trd lai ving day cua nén tich Iy trung han 66.000-68.000
déng/cp, dong thai 1dy lai MA20 ngay, cho thdy xu hudng ngdn han dang cé su cai thién va md ra cc hdi tich Ity cho
nha ddu tu trung han khi mic dinh gid da Ui vé ving hd trg. Trong ngén han, viing MA50 quanh 69.500-70.000
ddng/cp dang déng vai trd khang cu dang chd y. Nha dau tu cd thé mé vi thé mua ngdn han quanh ving gia hién tai
va gia tang ty trong néu MSN vugt ving khang cu nay vdi thanh khoan cai thién, qua dé xac nhan kha nang ma rong
nhip hdi phuc. Gid muc tiéu cho cac vi thé ngdn han 1a 75.000 déng/cp; can nhic cét 16 néu cd phiéu khong gitr dugc
vling hd trg va xuyén thiing ngudng 63.000 ddng/cp.
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Khach hang m& mdi tai khoan tur
ngay 01/06/2026 — 31/08/2026

v Lai suat margin 9%/ndm;
Han mirc 03 ty dong/tai khoan
Han wu dii: 03 thang ké tur

Ml
R MO UU_DAI_CHO KHACH HANG
HIEN HUU
Khach hang khéng cé du ng ky quy
tir 01/03/2026 - 31/05/2026.
v Lai suat margin 9%/nam;

Han mirc 03 ty dong/tai khoan

Han uvu dai: 03 thang ké tir ngay
phat sinh du ng ky quy

Giao dich ngay

Quét ma va trai nghiém ngay tai:
AGR Trading Pro AGR Mobi Pro
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v\‘,g CHUNG KKHOAN AGRIBANK

Tang 5 toa nha Green Diamond, 93 Lang Ha, PhuGng Lang Ha, Quan Dong Da, Thanh ph6 Ha Noi

Tel: (+84 24) 6276 2666

CHI NHANH MIEN NAM
Tang 1 va 2, Toa nha 2-2A budng Pho Blc
Chinh, Phugng BEn Thanh, TP. H6 Chi Minh

Email: online@Agriseco.com.vn

Web: https://Agriseco.com.vn/

CHI NHANH MIEN TRUNG

Tang 5, Toa nha Agribank, s6 228 dudng
2/9, Phutng Hoa Cudng, TP. Pa Nang

Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

4 Vui 1dng gép y TAI afw\
Chung t6i rat mong nhan dugc nhitng y kién ddng hodc quét ma QR bén dudi
@ gop clia Quy khach dé ngay cang hoan thién hon cac ks
ban tin va bdo cdo cla chung t6i. Kinh chic khach

hang mot ngay giao dich thanh cong!
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KHUYEN CAO

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