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Mot sd c6 phiéu ddng chu y ngay 12/11: MSN,
VRE, PC1l
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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phiéu MSN, VRE, PC1.

Masan (MSN): Khuyén nghi kha quan, gia muc tiéu 98.300 déng/cp

Két phién 11/11, c6 phi€u MSN tang 2,9% |én 78.200 dong/cp. Thanh khoan ghi
nhan gan 7,7 triéu don vi, tuong Ung gia tri giao dich 597 ty déng. BDang chu vy,
kh6i ngoai da mua rong 6 phién lién ti€p vai téng khoi lugng gan 5,4 triéu c6
phiéu (426 ty dong).

Trong bdo cdo méi day, Chirng khoan Sai Gon - Ha Noi (SHS) xac dinh gid muc
tiéu 12 thang cla c6 phi€éu MSN & muc 98.300 dong/cp, dua trén cac yéu to co
ban dang cai thién tich cuc. SHS cho rang cau chuyén chuyén san cla Masan
Consumer (MCH) sé la déng luc tai dinh gid quan trong cho cé phi€u MSN trong
thoi gian téi.

Ngay 5/11, CTCP Hang tiéu dung Masan (MCH) da ndp ho so niém yét lan dau
lén S& Giao dich Ching khoan TP. HCM (HoSE). Tai budi gap g& nha dau tu ngay
29/10, lanh dao Tap doan Masan cho biét, viéc dua MCH t&r UPCoM |én HOSE la
uu tién hang dau. Tai liéu niém yét da gan hoan tat va Masan tin rang MCH cé
kha nang cao sé lot vao r6 VN30 ngay sau khi niém yét.




Ghi chu

Doanh thu thuan 83.178 87.968 5,80%
Th ha 7%, Db udi 8%, HPG
MCH 30.897 33.039 6,93% . oCPnam */%,Houong +ek,
+3%, Khac +3%.
Trang trai +2%, Thit va céc san pham tlr
MML 7.650 8.753 14,42%  thit +18%, trong do Thit lon +13%, thit ga
+49%, thit ch& bién +30%.
S8 lugng diém ban tang thém 528 diém
., banlén 4.356 diém, gom 518 siéu thi
WCM 32.712 37.970 15,32% mini va 10 siéu thi.
Doanh thu/diém ban tang nhe 2%.
MHT 14.336 16.105 12,34%
Md& mgi 10-20 clra hang, tiép tuc t8i uu
PLH 1.621 1.864 15,00%

céc clra hang cll.

SHS du bdo doanh thu cdc mdang clia Masan déu tang trudng trong
nam 2025

Bén canh do, FTSE Russell vira cong bo danh sach 28 ¢ phi€u Viét Nam cé kha
nang dugc dua vao ré FTSE Global All Cap, trong dé c6 MSN. SHS nhan dinh
Masan la mot trong nhitng doanh nghiép hudéng Igi I6n nhat t&r 16 trinh nang
hang thi truong chiing khodn Viét Nam, khi dong von ngoai cé thé quay trd lai
manh mé, dac biét véi nhiing c6 phi€u von hda I6n nhu MSN.

Vé két qud kinh doanh, trong quy I11/2025, Masan ghi nhan doanh thu thuan
21.164 ty dong, lgi nhuan sau thué 1.866 ty dong, tang 40% so v4i cung ky
nam trudc. Liy ké 9 thang, doanh thu dat 58.376 ty dong, Igi nhuan sau thué
4.468 ty dong, tang téi 64% so vdi cung ky.

Nam 2025, tap doan dat muc tiéu doanh thu hgp nhat 80.500-85.500 ty dong,
lgi nhuan sau thué 4.875-6.500 ty dong. Vi két qua dat dugc sau 9 thang,
Masan da hoan thanh hon 90% ké& hoach Igi nhuan cd nam.

Theo Masan, tang trudng lgi nhuan chud yéu dén tir hiéu qua cai thién tai cac
cbng ty thanh vién, bao gobm WinCommerce (WCM), Masan MEATLife (MML) va
Phuc Long Heritage (PLH), cing vGi dong gép 6n dinh t&r Techcombank (TCB) va
viéc thodi hop nhat H.C. Starck (HCS).

Trong ky, WinCommerce (WCM) ghi nhan doanh thu 10.544 ty dong, tang 23%
so v@i cung ky, lgi nhuan sau thué 175 ty déng, tang gan 9 lan so vGi nam
trudc. Masan MEATLife (MML) dat doanh thu 2.384 ty dong (+23% YoY) va loi
nhuan sau thué 101 ty déng, tang han 5 1an so véGi cung ky.

Trong khi dé, Masan Consumer (MCH) van dang trong giai doan diéu chinh mé
hinh phan phéi. Doanh thu quy Il dat 7.517 ty dong, véi doanh thu tir kénh hién



dai tang trudng hai chir s6, dd phu diém ban dat khodng 345.000 diém, trong
khi ton kho tai nha phan phoi gidm con 15 ngay - cho thay hoat dong phan phoi
dang dan hiéu qua va linh hoat hon.

Vincom Retail (VRE): Khuyén nghi kha quan, gia muc tiéu 38.800
dong/cp

Két phién 11/11, c6 phiéu VRE tang gan 4,2% |én 31.050 déng/cp. Thanh khoan
duy tri @ mdc cao vai 10,4 triéu don vi, tuong ng gia tri giao dich 322 ty dong.
Dién bién tich cuc cling dugc ghi nhan & cdc mé cung nhém Vingroup, gom VIC
(+1%), VHM (+3,6%) va VPL (+2,13%).

Nhém c6 phi€u nay khéi sac trong boi cdnh FTSE Russell vira c6ng b6 danh sach
28 c6 phiéu Viét Nam cé kha nang dugc dua vao ré FTSE Global All Cap, trong
dé Vingroup, Vinhomes va Vincom Retail déu gép mat.

Size

SEDOL Stock Exchange Marker

Hoa Phat Group JSC B29CC15 Ho Chi Minh Large
Vietcombank B622TR5 Ho Chi Minh Large
Vingroup B27Y417 Ho Chi Minh Large
Vinhomes BFZBXHO Ho Chi Minh Large
Masan Group Corp. B59ROP1 Ho Chi Minh Mid

Saigon Beer Alcohol Beverage BDSFBV5S Ho Chi Minh Mid

Vietnam Dairy Products JSC B16GLKS Ho Chi Minh Mid

Dat Xanh Group B56QVWS5 Ho Chi Minh Small
Development Investment Construction JSC B3XZ1Y3 Ho Chi Minh Small
Ducgiang Chemicals & Detergent Powder BPORTKS Ho Chi Minh Small
FPT Digital Retail BFM5DX1 Ho Chi Minh Small
Khang Dien House Trading & Investment B3M16J2 Ho Chi Minh Small
Kinh Do JSC B16GKS6 Ho Chi Minh Small
Kinhbac City Development Share Holding Corp B2B3VJ7 Ho Chi Minh Small
Petrovietnam Fertilizer & Chemical JSC B291F68 Ho Chi Minh Small
Phat Dat Real Estate Development B4V9BD3 Ho Chi Minh Small
SaiGon Thuong Tin Commercial JSB B19HJ45 Ho Chi Minh Small
Saigon-Hanoi Commercial Bank B3Vv86Y9 Ho Chi Minh Small
SSI Securities B1LB8GO Ho Chi Minh Small
Tasco B2QXYW6 Hanoi Small
Viet Capital Securities BYVTMH4 Ho Chi Minh Small
VietJet Aviation BYP2451 Ho Chi Minh Small
Vietnam Electrical Equipment BYVOWY4 Ho Chi Minh Small
Vietnam Export Import Commercial JSB B58PIL5 Ho Chi Minh Small
Vietnam National Petroleum Group BYQH5X0 Ho Chi Minh Small
Vincom Retail BZOWWS59 Ho Chi Minh Small
VIX Securities B5N90B9 Ho Chi Minh Small
VNDirect Securities JSC B4XXQS3 Ho Chi Minh Small

Based on data as of the close of Tuesday 31 December 2024




Vingroup, Vinhomes va Vincom Retail déu gép mat trong du bdo ré
FTSE Global All Cap

Trong bdo cdo mdi day, Chiing khoan ACB (ACBS) da nang gid muc tiéu cudi
nam 2026 cla VRE thém 12%, 1én 38.800 dong/cp, chld yéu nhd giao dich
chuyén nhugng Vincom Center Nguyén Chi Thanh va b6 sung thém du an nha
pho thuong mai tai Vinhomes Green Paradise.

Ngay 28/10, Vincom Retail cong bd da hoan tat chuyén nhuong toan b6 99,99%
c6 phan tai Cong ty TNHH Bat dong san Vincom NCT - don vi s& hitu Vincom
Center Nguyén Chi Thanh (Ha Noi), véi gia tri giao dich 3.630 ty dong. Thuong
vu du ki€n mang vé Igi nhuan trudc thué khodng 68 triéu USD (tuong duong
1.900 ty déng) va sé dugc ghi nhan trong quy IV/2025.

Pong thai nay cho thay Vincom Retail dang tédi co cdu danh muc tai san, tap
trung vao céac dai trung tam thuong mai va mo hinh Mega Mall quy mo 16n,
dong thaoi téi uu hiéu qua s dung von va dong tién.

O mang phét trién nha phé thuong mai, doanh nghiép diéu chinh ké hoach mé

ban hai du an tai Vinhomes Golden Avenue va Vinhomes Royal Island sang quy
11/2026, song tién dd ban giao van dugc ddm bao trong nam 2026. B&n canh dé,
VRE du ki€n mé ban 1.300 can tai Vinhomes Green Paradise vao quy 1/2027.

Dién tich san Ty Ié1p day lic

Duan Vitri (m2) khai truong
(du kién)
TTTMkhai trugng ndm 2025
VMM QOcean City Hung Yén 53.200 98,3%
VMM Royal Island Hai Phong 47.600 100,0%
VCP Vinh Nghé An 19.200 n/a
TTTM du kién khai triong nam 2026
VCP Wonder City Ha Noi 15.000 n/a
TTTM dukién khai truang sau 2026
VMM Green City Tay Ninh 70.000 n/a
VMM Apolio City Quang Ninh 90,000 n/a
VCP & Lang Van DaNang 40.000 n/a
4 TTTM & Vinhomes Green Paradise TP.HCM n/a n/a
Ngudn: VRE

Cac trung tam thuong mai ctia VRE du kién khai truong t&r nam 2026
(Anh: ACBS)

Hién Vincom Retail dang ddy manh chién lugc mé rong hé thong véi 4 du an
mG&i du kién van hanh trong giai doan 2025-2026, bao gom: Vincom Mega Mall
Ocean City, Vincom Mega Mall Royal Island, Vincom Plaza Vinh va Vincom Plaza
Wonder Park.



Trong nam 2026, doanh nghiép du kién khai truong Vincom Plaza Wonder Park
(27.000m2) va dbéng thé 3 du an 16n tai Ha Long, Green City va Lang Van (Pa
Nang), véi téng dién tich san hon 220.000m2. Uéc tinh dén cubi nam 2026,
tong dién tich san cho thué cda Vincom Retail cé thé dat gan 2 triéu m2.

Vé két qua kinh doanh, trong quy 111/2025, Vincom Retail ghi nhan doanh thu
thuan 2.251 ty dong (+8,3% YoY), nhd mang cho thué va dich vu lién quan tiép
tuc tang trudng tich cuc. Lgi nhuan sau thué dat 1.376 ty dong (+51,9% YoY).
LGy ké 9 thang, doanh nghiép ghi nhan doanh thu 6.525 ty dong, hoan thanh
68,5% ké hoach nam; Igi nhuan sau thué 3.787 ty déng, tuong duong 80,6%
muc tiéu nam.

Tap doan PC1 (PC1): Khuyén nghi mua, gia muc tiéu 32.800 dong/cp

Két phién 11/11, c6 phi€u PC1 tang 2,12% lén 24.050 dong/cp véi thanh khoan
dat gan 2,3 triéu don vi, tuong (ng gia tri giao dich khodng 54,4 ty dong. BDang
chl y, khéi ngoai d& mua rong 8 phién lién ti€p tai ma nay, véi téng gia tri gan
74 ty déng.

Mgi day, Tap doan PC1 da c6ng bo ké hoach phat hanh cé phi€u dé tang vén c6
phan tir ngudn vén chud sé hitu. Theo do, doanh nghiép du kién phat hanh hon
53,6 triéu c6 phi€u thudng cho c6 déng hién hiu, ty 1é thuc hién quyén 100:15,
tuong (ng téng gia tri phat hanh gan 536,5 ty dong theo ménh gia. Ngay dang
ky cu6i cung dé chét danh sach c6 déng la 13/11.

Sau khi hoan tat phat hanh, sé luong c6 phi€u luu hanh cta PC1 sé tang tr hon
357,6 triéu 1én gan 411,3 triéu don vi, kéo theo von diéu |é tang tir hon 3.576 ty
dong |én gan 4.113 ty dong.

Vé két qud kinh doanh, quy 111/2025, PC1 ghi nhan doanh thu thuan 3.278 ty
dong (+47% YoY) va lgi nhuan sau thué 394 ty déong (+52% YoY). Ly ké 9
thang, doanh thu dat 7.538 ty dong (+7% YoY), lgi nhuan sau thué 704 ty dong,
hoan thanh 84% ké hoach nam va 76% du bao ctua ACBS.

Tang trudng chu yéu dén tir mang xay lap va san xuat cong nghiép, trong béi
canh dau tu cong - dac biét ha tang dién va cap ngam ti€p tuc dugc ddy manh.
Dy an néi bat la cdp ngdm Con Dao 110kV, gilp bién Igi nhuan mang xay lap
cai thién ro rét. Mang nay ghi nhan tang trudng doanh thu 147% so véi cung ky
nho khéi lugng céng viéc gia tang trong lan séng dau tu cong, bao gom ca ha
tang dién.

Bén canh d4, mang khoédng san - niken du doanh thu gidm 21%, nhung lgi
nhuan van tang nho téi uu chi phi, véi bién 1ai gbp cai thién tlr 29% 1én 44%; lgi



nhuan dat 193 ty dong, tang 19% so vai cung ky.

2022 2023 2024 2025F 2026F
DT Thuén (ty déng) 8,357 7,694 10,089 11,587 11,691
Téng truéng -15.0% -7.9% 31.1% 14.8% 0.9%
EBITDA (ty déng) 1,944 1,820 2,404 2,591 2,417
Téng trudng 59.1% -6.4% 32.1% 7.8% -6.7%
LNST (ty déng) 537 182 709 931 796
Téng trucng -29.7% -66.1% 289.6% 31.3%  -14.5%
EPS (hiéu chinh. VND) 1,088 372 1,258 1,789 1,438
Téng trudng -37.1% -65.8% 238.3% 42.2%  -19.6%
ROE 7.5% 2.5% 9.2% 11.3% 9.0%
ROIC 2.5% 0.9% 3.4% 4.3% 3.7%
Ng rong/EBITDA (x) 4.3 4.4 3.2 2.7 2.3
EV/EBITDA (x) 89 9.3 6.8 6.1 6.0
P/E (I13n) 16.4 48.5 12.5 9.5 11.1
P/B (1an) 1.2 1.2 1.1 1.1 1.0

C8 tuc (déng) - - - - -
Suat sinh Igi cé tuc - - - - -

ACBS du phéng két qua kinh doanh cta PC1 giai doan 2025-2026

Theo ACBS, nam 2025, doanh thu PC1 du kién dat 11.587 ty dong, tang 14,8%
so v@i nam 2024; Igi nhuan sau thué udc dat 931 ty dong, tang 31,3% so vdi
cung ky.

Dong luc tang truéng chinh trong thai gian téi gom: Dau tu cong, dac biét trong
[inh vuc ha tang dién - truyén tai; Khoang san niken tiép tuc huéng lgi tir toi uu
chi phi; Madng nang lugng tai tao duy tri dong tién 6n dinh; Bién Igi nhuan cai
thién, trong khi ty I1é ng rong/EBITDA giam.

Vi vi thé hang dau trong linh vuc xay lap dién cung chién lugc ma rong sang
khoang san va nang lugng tai tao, PC1 dugc ky vong sé hudng lgi 16n tu cac goi
dau tu cong va xu hudng chuyén dich nang lugng tai Viét Nam.

Minh Minh (t/h)




