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Khuyén nghi OUTPERFORM
Gia ky vong (VNB/CP) 117.500
Gia thj trwong (27/02/2026) 79.000

Loi nhuan ky vong +48,7%

THONG TIN cO PHAN

San giao dich HSX
Khoang gia 52 tuan 50.300-88.500
Vén hoa 120.119 ty déng
SL ¢b phiéu lwu hanh 1.520.491.927
KLGD binh quan 10 ngay 5.025.008
% s& hiru nwéc ngoai 23,15%
Room nwé&c ngoai 100%
Gia tri ¢ ttre/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 1,21
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MSN 29% 22% 0,6% -6,8%

VNIndex 51% 2,0% 11,6% 10,8%

Chuyén vién phan tich
Trwong Sy Phu, CFA
(84 28) 3914 6888 ext. 258

phuts@bvsc.com.vn

CTCP Tap Poan Masan

Ma giao dich: MSN Reuters: MSN.HM Bloomberg: MSN VN

Loi nhuan bung né, chinh phuc dinh cao mé&i

Két qua kinh doanh nam 2025 ciia Masan Group (MSN) ghi nhan ting trwéng vwot bac,
vwot ky vong thi trwéng. Doanh thu thuan dat 81.621 ty ddng, ting 8,7% so véi cung ky
(loai trir tac ddng ngirng hop nhét H.C. Starck). Loi nhuan sau thué thudc vé cé déng cong
ty me dat 4.108 ty déng, tang manh 105,5% so v&i nam trwde, qua dé vuot 4% ké hoach logi

nhuan & kich ban tich cuwc.

e Masan Consumer (MCH): Danh dau su phuc hdi tang trwdng dwong vé doanh thu,
phan anh hiéu qua ban dau tir chwong trinh “Retail Supreme” tai cau trdc kénh phan
phéi. Doanh sé kénh GT gan nhu khéng con suy gidm dang k& so vai cung ky, trong
khi cac kénh HORECA, E-Commerce va MT tiép tuc tdng tbc manh mé trong Q4, tao
nén tang virng chéc cho da téng trudng bén virng trong ndm 2026.

e WinCommerce (WCM): M& rong quy mé manh mé song hanh véi cai thién dang ké
hiéu qua hoat déng. Loi dung xu huéng chuyén dich nhanh tr kénh GT sang MT do
tac dong tlr chinh sach thué déi véi ho kinh doanh, kidm soat ngudn gbc xuét x& va
vé sinh an toan thwc phdm, chubi da mé thém 764 clva hang trong nam 2025. Bién
lgi nhuan rong cai thién ro rét I1én 1,3% ca nam va dat 2,4% trong Q4. Ban lanh dao
d&t muc tiéu mé rong thém 1.000-1.500 ctra hang trong nam 2026, ddng thoi tiép
tuc cling cb bién loi nhuan rong.

e Masan MeatLife (MML): Tang trudng ddng hanh chat ché véi WCM, véi san pham
tré thanh déng lwc quan trong déng gép vao doanh sb cta chudi ban I&. Hiéu qua
hoat d6ng cai thien manh nhd kiém soét tét chi phi ch&n nudi, nang ty trong doanh
thu ttr thit ché bién (bién loi nhuan cao) va hudng loi tlr mirc gia dau ra tang.

e Masan Hi-Tech Materials (MHT): Ghi nhan lgi nhuan bung nd trong Q4. Trung Quéc
van chiém khoang 80% thi phan vonfram toan cau; chinh sach han ché xuét khau tiy
d3u nadm 2025 d3 khién tdn kho toan ciu gidm manh; nd luc xay dwng lai tdn kho
khoang san chién luvoc cta cac qubc gia Ion, da day gia APT ting 63% trong ndm
2025 va tiép tuc ting thém 80% tir dAu ndm 2026. Day la yéu té chinh thuc ddy loi
nhuan MHT ting dot bién trong Q4 va dw kién dat mirc cao ky luc trong nam 2026.

BVSC duy tri géc nhin tich cwc vé trién vong nam 2026. Chung t6i dw phéng doanh thu
thuan dat 101.739 ty ddng (t&ng 25% YoY) va lgi nhuan sau thué thudc cb déng cong ty me
dat 7.114 ty ddng (tang 73% YoY), tiép ndi da tang trwdng manh mé t» ndm 2025. Dy bao
ctia BVSC cao hon ké hoach so bd ndm 2026 ctia MSN khodng 4% vé doanh thu thudn va
31% vé lgi nhuan. Cac con sb nay twong (rng véi EPS du phéng 4.679 déng/c phiéu va P/E

dw phoéng 16,9 1an.

Khuyén nghi dau tw. BVSC duy tri khuyén nghi OUTPERFORM dbi v&i MSN véi gia muc
tiéu 117.500 déng/cd phiéu (ting 11% tir 106.000 ddng/cd phiéu). Chang t6i nhan dinh cb
phiéu sé& dwoc ho tre bdi nhiéu yéu tb tich cwc trong 12 thang téi, bao gdm: (i) Tang truéng
loi nhuan dy bao &n twong 73%; (ii) Chi s PEG chi 0,4 1&n — mtc rat hap dan so véi mét
bang cac cb phiéu vén hoa Ién; (i) Pong gép loi nhuan ddng déu t&r cac mang kinh doanh,
khéng con cong ty con ndo 1a ganh nang, gitp thay déi nhan thirc thj treérng vé dinh gia MSN;

va (iv) Hwéng loi tr dong vdn ngoai khi thi trwdng chirng khoan Viét Nam dwoc nang hang.
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Pvt: ty dong

Két qua kinh doanh 2025

Doanh thu thuan dat 81.621 ty ddng (+8,7% yoy — loai trir tdc ddng cla viéc ngirng hop nhét
H.C Starck) va loi nhuan sau thué - cdts dat 4.108 ty ddng (+105,5% yoy), qua d6 vuot 4% ké
hoach lgi nhuan ndm & kich ban tich cwc nhat. Bay 1a két qua cla sw cai thién ngoan muc tai vé
hiéu qua hoat dong cia WinCommerce (WCM), Masan MeatLife (MML), Masan High-Tech
Materials (MHT) va Phuc Long (PLH) trong khi loi nhudn Masan Consumer (MCH) ghi nhan mc
giam phu hop v&i ky vong treéc do.

Dbong gop téng trwong lgi nhuan sau thué - cdts nam 2025
Dvt: ty dong
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Nguén: BVSC uéc tinh

Q4.2025 yoy (%) 2025 yoy (%) Dién giai

Doanh thu thuan:

Masan Consumer

WinCommerce

23.246
9.275

3%
4%

81.621
30.557

-2%

-1% | - Ba gidm doanh thu da thu hep trong Q3 va téng trwéng dwong lai
trong Q4, cho thay thanh céng budc dau cla "Retail Supreme" - chién
Iwgrc tai co cAu hé thdng phan phéi. Doanh thu kénh GT trong Q4 chi
gidm nhe 0,5% (so v&i tang trwdng am cla 2 quy lién trwéc) trong khi
kénh MT, Horeca va Thwong mai dién tir tiép tuc tang téc. Téng trwéng
cac dong hang chinh trong Q4 va ca nam 2025 lan wot nhw sau:

+ Gia vi: -6,9%/-7,1%. Trong d6, da gidm ctia Nwéc mam da thu hep
dang ké trong khi cac loai gia vi khac tang téc.

+ Thuc pham tién lgi: 20%/1,8% dwoc ddy méi chién lwgc cao cp hoa
v6i doanh thu Omachi tang gan 43%.

+ Ca phé: -1,1%/+2,9%.

+ Db ubng: -4,8%/-6,8% trong béi canh toan nganh Db udng tai Viet
Nam gidm vé ca nhu ciu va gia tri. Diém sang duy nhét 1a Wake-Up 247
tiép tuc ting thi phan thém 1% tai phan khuc Nuéc ting lwc.

+ HPC: +41,5%/20,2% nh& m& rong hé théng phan phéi (sé lugng diém
ban +80%) va trién khai chuong trinh héi vién cho cac nha ban 18. Cong
ty cling vira tung san pham Homey trong phan khic tiét kiém. Hién MCH
da dieng vi tri thir 3 vé thi phan trong nganh hang Nuéc gist.

- Ngoai ra, mang Go Global ciing ghi nhan tang trwéng kha quan 25%
trong Q4 va 27% cho ca nam 2025.

10.520 23% = 38.979 18% - M@ rong 764 cira hang trong 2025, vwot ké hoach dé ra hdi dau nam.

Theo format, WCM da mé thém 153 WM+ thanh thj, 602 WM+ néng
thén, 8 WiN va 1 siéu thi WM. Theo dia ly, WCM mé& 409 clra hang &
mién Béc, 341 & mién Trung va 14 & mién Nam.
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- Doanh sé ctra hang hién hiru dwoc cai thién dang k& nho vao téi wu
hoa mo hinh hoat dong va hwéng Igi tir xu huwéng chuyén dich ttr GT
sang MT. T&ng trudng doanh s6 LFL méi clra hang cho Q4 va 2025 lan
lwot nhw sau:

+ Chudi minimart: 11,1%/9,7%. Theo format, WM+ néng thén dan dat
tang trwdng véi mire tang LFL 14,3% trong khi WIiN va WM+ thanh thi
1an lwot 14 10,1% va 6,2%.

+ Chuéi siéu thi: +11,8%/7,5%.

- B&c biét, doanh sb binh quan ctia cac ctra hang Néng thon gan nhuw da
tiém can, bang 90% doanh s6 & Thanh thj cho thay téc dd chuyén dich
sang MT nhanh hon binh quan.

Masan MeatLife 2.437 11% 9.230 21% | - Theo nganh hang: Thit heo tang 15,8%, thit ga tang 28,3% yoy va thit
ché bién tang 21,9%.
- MML ciing thanh mét hang cha yéu, chiém 61% thi phan dam va déng
gop 25% tang trwéng LFL ctia chudi WCM.

Masan Hi-Tech 2.395 -38% 7.443 -48% | - San lwgng quang ché bién gidm 30% do cé 2 dot bao tri vao thang 3
Materials va thang 9 dé gitip nha may van hanh 6n dinh hon sau thoi gian xt ly
quang bi oxy hoa.
- Loai trir tac dong cla viéc ngirng hop nhat H.C Starck thi doanh thu
tang 7,4% trong Q4 va 18,8% trong ca nam 2025.
- Gia binh quan cla cac loai hang hoa tang manh trong 2H, dac biét la
APT sau chinh sach kiém soat xuét khau Tungsten ctia Trung Quéc:
+ APT 518 USD/mtu, tang 52%.
+ Bismuth 17,5 USD/Ib, tang 239%.
+ Dong 9.938 USD/tan, tang 9%.
+ Fluorspar 479 USD/tén, giam 1%.

Phuc Long Heritage 518 24% 1.891 17% | - M& mai 19 clra hang.
- Téng trwdng LFL vé doanh sé dat 6% dwoc dan dat béi cac danh muc
thwe pham va doanh sb ban mang di.

EBITDA: 5.070 1% | 17.274 9%
Masan Consumer 2.460 -5% 8.005 -4% | - Giam theo doanh thu, bién gop gidm do co cAu nganh hang va thay déi
hé théng phan phéi.
WinCommerce 611 1% 1.793 38% | - Kiém soat chi phi van hanh tét, doanh thu binh quan ctra hang téng
giup ty 1&é SG&A/doanh thu binh quan 2025 gidm tlr 23,8% con 21,7%.
- Bién EBITDA cai thién t&r 3,9% Ién 4,6%.
- Bién EBIT cai thién t 0,8% Ién 2,2%.
- Bién rong ca nam dat 1,3%.
Masan MeatLife 316 36% 976 51% - Chi phi chan nuéi Ga va Heo déu giam, 1an lvot 12,4% va 9,9%.
- Ty I heo s dung trong Thit ché bién (bién gop cao) ting Ién tir 7,2%
1én 7,9%.
- Gia tri binh quan méi con heo ciing tang thém 9,4%.
Masan Hi-Tech 706 14% 2.171 22% | - Bién lgi nhuan céi thién manh mé nho gia dau ra.
Materials
Phuc Long Heritage 100 12% 354 22% | - Bién lgi nhuan mé rong nh ty trong déng gép clia san pham D6 an
tang (bién lgi nhuan cao hon binh quéan).
Techcombank 1.362 86% | 4.997 15% | - Hbi phuc manh mé trong Q4 tir mirc nén thp ndm ngoai.
LNST - CDPTS: 1.474 114% 4.108 106%

Ngudn: MSN, BVSC téng hop
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Trién vong 2026

BVSC du bao doanh thu thuan 101.739 ty déng (+25% yoy) va loi nhuan sau thué - cdts 7.114
ty déng (+73% yoy), tiép da tang trwdng manh mé ctia nd&m 2025. Dw bao cua chung t6i cao
hon ké hoach so bd 2026 ctia MSN 4% vé chi tiéu doanh thu thuan va 31% vé chi tiéu loi nhuan.

Sé liéu nay twong rng véi EPS 4.679 dbng/cp va P/E dw phéng 16,9 1an.

Dbong gop dw bao tang trveng loi nhuan sau thué - cdts nam 2026
bvt: ty dong
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Chi tiét cac gia dinh cla chung téi dwoc tap hop trong bang sau:

Dvt: ty dong 2026F yoy (%) Dién giai

Doanh thu thuan: 101.739 25%

- Gia vi: +9%. Tap trung phuc hdi doanh s nganh hang nwéc mam, ddy manh san pham

m&i dap (rng nhu cAu tién loi va phong cach séng.

- Thuc phdm tién loi: +10%. O phan khuc cao cap, tiép tuc ddy manh thwong hiéu Omachi,

d&c biét & danh muc thay thé biva &n truyén thdng. & phan khic phd théng, tang d6 pha
Masan Consumer 33.809 11% | Kokomi tai mi&n Nam, hwéng dén doanh sb ting trudng dwong tré lai tir Q1 2026.

- D6 ubng: +9%. Phat trién kénh tiéu thuy tai chd va phat trién san phdm phu hop strc khoé.

- HPC: +17%. Tan dung da ting trwdng ctia Homey va Chante d& mé rong kénh GT.

- Kinh doanh quéc té: +25%. Tap trung thj trwong trong diém nhw My, Béng Nam A, Nhat,

Chau Au, v.v véi danh muc Gia vi, Thwe pham tién loi va Ca phé.

DPoéng luc téng trwdng doanh sé:

- Téng trudng LFL doanh sb cac ctra hang hién hiru 8%.

- M& rong 1.250 clra hang minimart va 5 siéu thj m&i.

- 764 clra hang m& m&i trong 2025 dG thoi gian hoat dong va dat mc doanh sé ti wu.

WinCommerce 48.407 24%

Masan MeatLife 10.579 15% | - Tang trwdng cung da mé rong cia WCM vaéi vai tro la mat hang cha lwe.

- Doanh thu téng trwdng an twong nho gia dau ra tang, déc biét la gia APT.

- Trung Quéc dang nam gil» 80% ngudn cung Tungsten trén toan ciu va da quyét dinh

kiém soat xuat khau kim loai nay tir ddu 2025 khién da ting gia dién ra manh mé. Ngoai ra,

thoi gian gan day, hang loat cac qudc gia da thwe hién cac chwong trinh qudc gia dé cai
Masan Hi-Tech s o thién tdn kho cac loai khoang san chién lugc, trong d6 cé Tungsten. Trong bdi canh bat dn
Materials nhuw trén, ching téi ky vong gid APT sé duy tri & mirc cao va chi than trong gia dinh mic

binh quan 1.200 USD/mtu cho n&m 2026. Thuc té&, gia APT binh quan tai cubi thang 2/2026

dang & quanh 1.800 USD/mtu.

- Ngoai ra, mé Nui Phao ciing c6 dau ra la cac san phdm khac nhw Déng, Fluorspar va

Bismuth déu dang huéng loi & mlrc gia ban cao lich st.
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- M& réng thém 45 clra hang.

H 0,
Phuc Long Heritage 2.168 15% 1 T&ng trwéng LFL doanh sé cra hang 5%.
Loi nhuan HPKD: 11.241 67%
Masan Consumer 8.086 13%
- Ty 1& SG&A/doanh thu thuan -1,2 didm phéan tram do doanh sé binh quan clra hang cai
) thién, kiém soat chi phi van hanh tét.
o :
WinCommerce 1675 9% | _Bien EBIT +1,2 diém phan tram.
- Bién EBITDA +1,3 diém phan trdm.
Masan Meatlite oD 20% | - Bién lgi nhuan cai thién nho t6i wu chi phi trang trai, giét md va chuyén dich co ciu doanh
o

thu sang Thit ché bién nhiéu hon.

Masan Hi-Tech

Materials 3.082 157% | - Bién lgi nhuan mé rong an twong nho gia dau ra.

Phuc Long Heritage 267 18% | - Doanh sé binh quan ctra hang cai thién, chi phi van hanh kiém soat 6n dinh.

Techcombank 5.445 9%
Chi phi tai chinh rong: | (4.740) 2%
Doanh thu tai chinh 2.267 8%
Chi phi tai chinh (7.006) 1%
LNST-CDTS: 7,114 73%

Nguén: BVSC dw béo
Dinh gia SoTP

Binh gia cao hon 1an cap nhat truéc 11% do mét s didu chinh nhw sau:

e Chuyén dinh gia sang cuéi ndm 2026.

e Thay ddi ty 1& s& hiru truc tiép/gian tiép tai cac cong ty con dac biét sau khi chuyén san
tr UPCOM sang HOSE.

e Diéu chinh t&ng dinh gia WCM do da mé réng va cai thién hiéu qua hoat déng nhanh hon
dw phéng trwdc dé clia chung toi, ddc biét trong bdi canh nganh ban 1& c6 sw chuyén dich
manh mé tir GT sang MT v&i hang loat cac chinh sach thuan lgi cho doanh nghiép Ion.

e Diéu chinh téng dinh gia MHT do loi nhuan 2025 blung nd khién cho Gia tri sd sach cubi

nam hon dw kién.

But: ty déng v Iic?fn;‘gﬂ thuéc vé;ll\:st:ll Dién gii
The CrownX 93,7% 173.045
Masan Consumer Holdings 94,4% 120,419
Masan Consumer 66,2% 119,039 Chiét khau dong tién — 23x loi nhuan 2026
Masan Brewery 63,0% 1,380 Vén goép
VinCommerce 86,1% 52,626 Chiét khau dong tién — 1,3x doanh thu 2026
Masan MeatLife 91,2% 4,743 GTSS vén cha s& hivu cudi 2025
Masan Hi-Tech Materials 94,9% 11,560 GTSS vén chii sé hivu cudi 2025
Techcombank 19,7% 60,015
Reddi 70,0% 296 Gia mua
Trusting Social 25,0% 1,511 Gia mua
Phuc Long Heritage 85,0% 6,289 17,5x EBITDA 2026
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No vay rong & cong ty holding (20.019) Cubi 2025
Tdng gia tri SoTP 237.440
Chiét khdu da nganh 25%
Gia tri hop Iy vén c6 phan 178.080
Sé lwgng cd phiéu lwu hanh (cp) 1.520.491.927
Gia tri hop ly méi c6 phan (déng/cp) 117.530
2025 P/IE 43,5x
2026F P/E 25,1x

Khuyén nghi dau tw

BVSC duy tri khuyén nghi OUTPERFORM dbi véi MSN dwa trén gia muc tiéu 117.500 déng/cp
(cao hon 11% so v&i 1a cap nhét trwdc — 106.000 ddng/cp). Chung t6i cho rang cé nhiéu yéu td
tich cwc sé& hé tro gia cd phiéu trong 12 thang téi bao gom: (i) dw béo téng trwédng loi nhuan an
twong 73%; (i) chi s PEG (P/E hién tai trén tang trudng dw bao) chi 0,4 1an — la mirc rat hap dan
so v&i mat béng cac cb phiéu vén hoa 16n; (iii) sw dong gop tang trwdng loi nhuan déng déu va
khdng con cbéng ty con nao la ganh nang lgi nhuan, ky vong giup thi trwdng c6 cach nhin nhan

khac vé dinh gia cia MSN; va (iv) hwéng loi tir dong vén nang hang.
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CHI SO TAI CHINH DU BAO

Két qua kinh doanh

(Pon vi: ty VND) 2023 2024 2025 2026F
Doanh thu thuan 78.252 83.178 81.621 101.739
Gia vén (56.131) (58.522) (56.041) (70.079)
Loi nhuan gop 22.121 24.656 25.581 31.659
Doanh thu tai chinh 2.405 4.044 2.094 2.267
Chi phi tai chinh (8.130) (7.900) (6.916) (7.006)
Loi nhuan sau thué 419 1.999 4108 7114

Bang can déi ké toan

(Bon vi: ty VND) 2023 2024 2025 2026F
Tién & khoan twong dwong tién 10.125 18.618 12.102 18.180
Céc khoan phai thu ngén han 11.985 21.865 5.639 6.961
Hang tén kho 13.175 10.787 11.262 14.038
Tai san cb dinh hiru hinh 42.886 37.050 35.484 35.145
Céc khoan du tw tai chinh dai han 33.219 35.319 39.473 39.473
Téng tai san 147.383 147.585 128.963 142.572
No ngan han 50.423 58.712 40.257 49.996
No dai han 58.724 48.120 43.627 43.627
Vén chd sé hiru 38.237 40.752 45.079 48.949
Téng nguén vén 147.383 147.585 128.963 142.572

Chi s6 tai chinh

Chi tiéu 2023 2024 2025 2026F
Chi tiéu tang trwéng

Tang trwdng doanh thu 3% 6% -2% 25%
T&ng trwdng loi nhuan sau thué -88% 377% 106% 73%
Chi tiéu sinh 1&i

Loi nhuén gbp bién 28% 30% 31% 31%
Loi nhuan thuan bién 1% 2% 5% 7%
ROA 0% 1% 3% 5%
ROE 1% 5% 9% 15%
Chi tiéu co’ ciu vén

No vay/Téng tai san 50% 47% 44% 50%
No vay/Téng vén chl s& hiru 194% 182% 161% 144%
Chi tiéu trén méi cd phan

EPS (d6ng/cd phan) 293 1,358 2,709 4,679
Gié tri sb sach (ddng/cd phan) 25,733 26,724 26,936 29,647



TUYEN BO TRACH NHIEM

Tai, chuyén vién Trwong S§ Phu xin khdng dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao cdo nay. Bao
céo dwoc hoan thanh trén co s& khach quan ddc lap. Tat ca nhivng théng tin néu trong bao céo nay dugc thu thap ti nhitng ngudn
tin cay. Tuy nhién, téi khong dadm bao tinh day du ciing nhw khéng kiém chirng dwoc hét nhirng théng tin néu trén. Cac quan diém,
nhan dinh trong b&o cdo nay chi la quan diém khach quan cla ca nhan t6i ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban
hay nédm gilr chirng khoan. Bao céo chi nhdm muc dich cung cAp théng tin va nha dau tw chi nén sir dung bao céo phan tich nay nhw
mot ngudn tham khao. Ca nhan t6i ciing nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc
nha dau tw vé nhirng ton that cé thé xay ra, thua |16 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va toi ciing khéng chiju bat
ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B4o céo nay |a mét phan tai san clia Cong ty C phan Chirng khoan Bao Viét, tat ca nhirng hanh vi sao chép, trich d&n mét phan hay

toan bod bao cdo nay phai dwoc sw ddng y clia Céng ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dua trén mirc tang/gidm tuyét dbi cta gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Triv khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Nguyén Chi Héng Ngoc

Pham Tién Diing
Giam déc khoéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
BAt dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Noéng nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuin Dwong, CFA

Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khbi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién lugc thj trwdng

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Déu khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khai, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



