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Cong ty chiing khoan phan tich va dua ra nhan dinh mua, ban déi véi cac c6
phi€éu MSN, HPG, VGC.

Masan (MSN): Khuyén nghi mua, gia muc tiéu 92.700 déng/cp

Theo Chiing khoan BIDV (BSC), doanh thu thuan quy 11/2025 cla Masan dat
18.315 ty dong, gidm 9% so vaGi cung ky. Tuy nhién, néu loai trlr mang vonfram
H.C. Starck, doanh thu tuong duong tang 11,1% (LFL). Tang truéng chu yéu
dugc dan dat bdi cdc mang tiéu dung cét 16i, v6i su phéan hda rd rét gilra cac
mang kinh doanh.

- WinCommerce (WCM) tang 16% nhd mé méi 318 clra hang, nang téng sé |én
4.017, trong d6 75% nam & khu vuc nébng thén. Doanh thu trén cung cla hang
(LFL) cta m6 hinh Winmart tang 7,4%.

- Masan MEATLife (MML) tang 31% nho mang chan nudi tang 66% va mang thit
tang 21% nha gid heo hai cao va khai thac hiéu qua thit ché bién nhanh, kénh
HORECA.

- Masan High-Tech Materials (MHT) tang 28% (LFL) nh& gia ban APT va Bismuth
tang manh, cung san lugng kinh doanh déng va fluorspar cai thién.

2022 2023 2024 2025
Doanh thu thudn 76,189 78,252 83,178 79,240
LN gop 21,035 22,121 24,656 25,379
LNST cty me 3,667 419 1,999 3,435
EPS 2,358 277 1321 2,270
Tang trudng EPS -58% -88% 377% 72%

BSC du phéng két qua kinh doanh nam 2025 cla Masan

O chiéu ngugc lai, Masan Consumer Holdings (MCH) gidm 15% do hai nguyén
nhan. Th& nhat, tdc déng khach quan tir chinh sach quan ly thué méi khién cac
nha ban |é truyén théng gidm manh tén kho, khién doanh thu gidm khodng 600
ty dong. Th hai, cong ty chi déng chuyén sang md hinh phan phai truc tiép,



giam phu thudc vao cac nha bén Ié I6n. BSC nhan dinh day chi la giai doan
chuyén tiép trong xu huéng dich chuyén kénh ban Ié ti truyén théng (GT) sang
hién dai (MT) va MCH cé co héi ma rong thi phan, ky vong phuc hoi tlr cu6i 2025
- 2026.

Lai rong quy Il dat 1.032 ty déng, tang 105,4% so véi cung ky, nho két qua tich
cuc @ MML, WCM va hiéu qua hoat dong cai thién tai MSR, bu dap cho MCH.
Ngoai ra, MML con ghi nhan khoan Igi nhuan phi tién mat tir viéc tdi dam phéan
hop dong vdi nha cung cap dai han. Tu nhitng yéu to trén, BSC khuyén nghi
mua MSN véi gid muc tiéu 92.700 dong/cp.

Hoa Phat (HPG): Khuyén nghi tang ty trong, gia muc tiéu 31.000
dong/cp

Chiing khoan Sai Gon - Ha N6i (SHS) vira coéng b6 bdo cdo cap nhat, duy tri
khuyén nghi tang ty trong déi véi c6 phiéu Hoa Phat (HPG), nang gid muc tiéu
12 thang Ién 31.000 déng/cp. SHS danh gid doanh nghiép hudng lgi tr nhu cau
thép nodi dia hoi phuc, chinh sach bao ho trong nudc va trién vong tang trudng
tlr mang néng nghiép.

Quy 1172025, san lugng ban hang cla Hoa Phat tang 10% so véi quy truéc; Iy
ké 6 thang tang 17,7% so véi cung ky. LUy ké& nta dau nam, Hoa Phat dat
doanh thu 73.532 ty dong (+4,4% YoY), hoan thanh 49% ké hoach nam; lgi
nhuan sau thué dat 7.614 ty dong (+23%), hoan thanh hon 50% chi tiéu nam.
Bién lgi nhuan gop quy Il dat 18,4%, cao nhat ké tir quy 1/2022, nhd gid ban 6n
dinh va chi phi nguyén liéu dugc kiém soat.




Pon vi: Ty VND 2024 1H 2025 %YoY

Doanh thu thuan 138.855 73.532 +4,4%
San xuat va kinh doanh thép 129.866,3 68.963 +3,7%
Né&ng nghiép 6.906 4.227 +38,2%
Kinh doanh BBS, khac 2.082,5 341 -58,0%
Loi nhuan gop 18.497,5 12.014 +27,8%
Bién LN gép 13,3% 16,3% +3,0%
Doanh thu tai chinh 2.619 936,2 -32,9%
Chi phi tai chinh 3.967 1.950 -8,3%
SGE&A 3.883 2.2327 +6,6%
Lgi nhuén sau thué 12.020 7.614,.3 +23,0%
Bién lgi nhuén rong 8,6% 10,35% +2,9%
EPS (VND/CP) 1.879 1.190 +17,5%

Két qua kinh doanh cta HPG trong ntra dau nam 2025

Dy an Dung Quat 2, trong diém trong chién lugc mé réng cong suét, dang trién
khai diing tién d6. Lo cao s6 2 du kién hoat dong tur thdng 10/2025, b6 sung
dang k€& san lugng thép trong nam 2026. Lo cao cia Khu lién hgp Dung Quat 1
cling da dugc khac phuc, gillp nha may hoat déng trd lai tir thdng 8/2025, ho tro
san lugng va doanh thu ban hang trong nlra cudi nam.

Ngoai ra, Hoa Phat dang phat trién nha may san xuat ray dudng sat, du kién
van hanh tr nam 2027, hudng téi cung cap san pham cho cac du an duong sat
cao toc va nhiéu du an ha tang khac.

SHS du bdo doanh thu nam 2025 dat 160.870 ty déng (+16% YoY), Igi nhuan
sau thué dat 15.630 ty dong (+29,2%), EPS 2.255 déng/cp. Tuy nhién, bdo cdo
cling canh béo rui ro tir chinh sach bdo hé thuong mai toan cau va xu hudng phi
carbon héa cé thé lam tang chi phi sdn xuat thép.

Viglacera (VGC): Khuyén nghi tang ty trong, gia muc tiéu 73.600
dong/cp

SHS ti€p tuc duy tri khuyén nghi tang ty trong véi c6 phiéu VGC va nang gia
muc tiéu [én 73.600 dong/cp. Mlc dinh gid nay tuong Gng P/E forward 2026 &
15 Ian, thap hon muc trung binh nganh (17,1 1an).



Chi tiéu 2023 2024 2025F  2026F

Doanh thu 13.342  12.051 12.656 14.804
LNST 1.162 1187 1735  2.367
ROE 12,2%  1,9% 16% 19%
ROA 4,8% 4,8% 7,0% 8,1%
EPS (VND) 27177  2.464  3.601 4.91
BVPS (VND) 17.516  18.532 20.204  23.483
P/E 16,6 18,3 15,6 1,4
P/B 2,6 2,5 2,8 2,4

Nguén: SHS du bao
SHS du phéng két qud kinh doanh cla VGC giai doan 2025-2026

K&t thdc quy 11/2025, VGC ghi nhan doanh thu thuan 3.240 ty déong (+19% YoY),
lgi nhuan sau thué hop nhat dat 540 ty déong (+216% YoY). Ly ké 6 thang,
doanh thu dat 6.095 ty dong (+13%), lgi nhuan sau thué 839 ty dong (+105%).

Dong luc tang truéng dén t&r madng bat dong san khu céng nghiép (KCN) véi
doanh thu 1.967 ty déng (+21%) va Igi nhuan gop 1.305 ty dong (+54,2%),
vuot 28% du bdo Igi nhuan truéc dé cia SHS. Cac mang kinh doanh khéac cua
Viglacera van duy tri 6n dinh.

V@i két qua tich cuc nay, SHS diéu chinh du bdo dién tich cho thué dat KCN tur
125 ha/nam Ién 140 ha/nam, tap trung & cac khu cé vi tri chién lugc va gid thué
cao nhu Yén My (Hung Yén) va Thuan Thanh 1 (Bac Ninh). B6ng thoi, mdc P/E
muc tiéu dugc nang tir 12,9 1én 15 1an, phan anh dién bién tich cuc cla VN-
Index thoi gian qua.
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