VNDIRECT

WISDOM TO SUCCESS
Gia thj trwong Gia muc tiéu Ty suét cé tire Khuyén nghi Nganh
VND121.500 VND146.800 3,61% KHA QUAN Hang tiéu ding

Ngay 19/10/2021

=  MCH la 6ng I6n trong nganh hang tiéu dung tai Viét Nam véi danh muc sén phadm

Trién vong ngan han:  Tich cuc |6mvalda dang
Trien vong dai han:  Tich cyec «  Chang toi ky vong LNR nam 2021/22 ciia MCH s& ting 12,2%/11,9% svck nho
Pinh gia: Tich cwc

nang cap danh muc san pham va téng truédng ctia nganh nwéc giai khat.

= BA&o cdo lan dAu véi khuyén nghi Kha quan va gia muc tiéu 146.800d/cp.
Consensus*: Mua: 0 Gilr: 0 Ban: 0 x N . . n . n L. . 2
Gi4 muc tiéu/Consensus: NIA Dan dau nganh hang tiéu dung Viét Nam vé&i danh muc san pham da dang
CTCP Hang tiéu dung Masan (Masan Consumer) la cong ty con cua Tap doan
Thay ddi trona v&u trona bao céo Masan (MSN) va la cdng ty dan dau trong nhiéu nganh hang tiéu dung. MCH co
N/Ay Ny y 9 danh muc san pham rong voi: thye pham tién loi (mi goi, chao an lién), gia vi
(nwéc twong, nwdc mém, twong 6t), thit ché bién (xdc xich tiét trung, thit vién),
nwoc gidi khat, ca phé, ngi cbc, Héa my phdm chdm séc ca nhan va gia dinh
véi nhiéu thuwong hiéu ndi tiéng. Theo Kantar Worldpanel, 98% ho gia dinh Viét

Dién bién gia Nam c6 it nhat mot sdn phdm clia Masan Consumer trong ndm 2020.
oo Gia diu chinh S0 voi chi s VNIndex (Bén phai) e Bét 36ng Xu hu,é,ng sén phém cao cép
o - Nhu c&u vé cac san pham cao cap dang tang manh & Viét Nam nho s gia tang
0500 nhanh chong cua tang I6p trung Iwu, thu nhap cling nhw nhan thirc ve strc khoe
- . cao hon. MCH da c6 vi thé vitng chac trong dong san phdm cao cap vai mi ly
10000 Omachi va Omachi Business. Trong giai doan 2021-23, MCH c6 ké hoach phat

trien hon r]ffa cac san pham bra an hoan chinh bang cach tap trung vao bao bi
. hop cao cap (thay vi goi), phat trién cac dong san pham mai (vi du nhw phé) va
T R tang khéi lwong thit trong mai san pham.

Ngudn: VND RESEARCH Loi nhuan rong dat mirc tang trwdng hai con sé giai doan 2021-23
Thong tin cé phiéu Chung t6i ky vong DT ctia MCH sé tang trwdng 12,6%/9,7%/9,8% svck trong
p x n&m 2021-23 nho 1) DT tir thwe phdm tién loi tdng 17,2%/9,6%/10,8% svck, 2)
Cao nhat 52 wan (VND) 13009 DT mang gia vi ting 9,4%/7,9%/7,1% svck va 3) DT nudc gidi khat tang
Thap nhat 52 tuan (VND) 72.200 11,2%/11,3%/15,0% svck. Loi nhuan rong dat mirc tang trwdng hai con sb
GTGDBQ 3 thang (tr VND) 1.807 12,2%/11,9%/12,2% svck trong nam 2021-23 nho 1) chi phi ban hang & quan
Thi gia vén (ty VND) 86.575 ly DN giém’ do viéc sap nhap v&i VCM sé giup MCH tiét kiém chi phi ban hang
Free float (%) g va 2) ty suét lgi nhuan gop cai thién 0,1/ 0,3 diém % trong nam 2022/23 sau khi
thu hep 0,4 diém % trong nam 2021 do s thay déi co' cAu san pham.

P/E trwot (x) 19,4 i . N L. B . X o .
P/B hién tai (x) 6.6 Bao cao lan dau véi khuyéen nghi Kha quan va gia muc tiéu 146.800 d/cp

MCH dwoc giao dich & mirc P/E 18,9x, th4p hon 25,2% so vé&i mliv,c trung binh
Co ciu sé hivu cua cac cong ty cung nganh. Gia muc tiéu cia MCH dua trén sy két hop voi ty
trong bang nhau gitra phwong phap dinh gia DCF va P/E 2022 |a 20,0x. Tiém

Masan Consumer Holdings 92,4% nang tang gia bao gdm 1) nhu ciu thwc pham tién loi cao hon dy kién do tac
Khac 7,6% dong cla cac lénh gian cach xa héi va 2) gia nguyén liéu dau vao thap hon dw
kién. RUi ro gidm gia bao gom: 1) Dich Covid-19 kéo dai hon dy kién va 2) gia
Ngudn: VND RESEARCH nguyén liéu dau vao cao hon dv kién.
Chuy@n vién phan tich: Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
= Doanh thu thuan (ty) 23.343 26.275 28.827 31.649
%; H\ = h ‘J Tang trwdng DT thuan 26,3% 12,6% 9,7% 9,8%
‘ i Bién lgi nhuan gop 42,5% 42,1% 42,2% 42.,5%
Bién EBITDA 27,7% 27,6% 28,5% 29,3%
LN rong (ty) 4520 5.070 5.672 6.365
Tang trwdng LN rong 12,3% 12,2% 11,9% 12,2%
Tang trwdng LN cbt 16i
Ha Thu Hidn EPS co ban 6.236 6.942 7.691 8.545
a thurie EPS diéu chinh 6.236 6.942 7.691 8.545
hien.hathu@vndirect.com.vn BVPS 19.652 21.290 24.331 27.192
ROAE 33,9% 33,9% 33,7% 33,2%

Ngudn: VND RESEARCH
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Chung t6i wa thich MCH vi:

e Vitri dan dau trén thi treong nwdc mam va vi tri thi hai trén thi truong
mi an lién.

e Viéc hop nhét voi Vincommerce sé mang lai cho MCH loi thé Ion vé hé
thong ban |é so v&i cac déi thu trong nganh.

e Loi nhuén rong cia MCH tang treéng kép hang nam dat 12,0% trong
giai doan 2021-23 nhé nang cap danh muc san pham va tham nhap sau
hon vao nganh nwéc gidi khat.

e COb tirc tién mét ludn &n dinh & mac 4.500d/cp ké tir khi niém yét trén
UpCom nam 2017.

Chung t6i phat hanh bao cao 1an dau cho MCH vé&i khuyén nghj Kha quan.
Gia muc tiéu cla ching toi 1a 146.800d/cp, dwa trén sw két hop véi ty trong
bang nhau gitra phwong phap dinh gia DCF (WACC: 9,2%, ting trwdng dai han:
1,0%) va P/E muc tiéu cho nam 2022 la 20,0x. P/E muc tiéu cho nam 2022 cla
ching t6i cao hon P/E hién tai 1a 18,9x. Chung t6i tin rdng mc P/E nay la hop
ly dbi véi MCH nh& ROE vuot troi (35,0% so véi trung binh cac cong ty cling
nganh 1a 16,8% trong ndm 2021). Tiém nang téng gia bao gdm 1) nhu cau thuc
ph&m tién lgi cao hon dw kién do tac ddng ctia cac Iénh gidn cach xa hoi va 2)
gia nguyén liéu dau vao thap hon du kién.
Rui ro giam gia bao gém:
e Gianguyén vatlieu dau vao cao hon dw kién: Chi phi nhap khau nguyén
liéu trong nhirng ndm gan day chiém khoang 70% tdng chi phi nguyen
vat liéu, do d6 gia nguyeén liéu tdng do nhu cau vé nguyén liéu san xuét

trén thé gidi tang cao sau dai dich Covid-19 sé& c6 anh huéng dén bién
LN gbp ctua MCH.

e Daidich Covid-19 kéo dai hon dy kién dan dén sw gian doan chudi cung
&ng, cac nha may bat budc phai thyc hién bién phap san xuét an toan
trong th&i gian dich bung phat bao gom yéu ciu nhan vién & lai nha
may va khé cé kha nang dap trng nhu cau ngay cang tang.

Hinh 1: Téng hop dinh gia

Phwong phap Gia Ty trong Gia theo ty trong
FCFF 147.975 50% 73.987
P/E 145.614 50% 72.807
Gia trung binh (VND) 146.795
Gia muc tiéu 2022 (Lam tron) 146.800

Nguédn: VNDIRECT RESEARCH

Hinh 2: Binh gia theo phwong phap chiét khau dong tién (FCFF)

Gia tri hién tai cta dong tién tw do (ty déng) 56.851
Gia tri hién tai cta gia tri doanh nghiép nam cudi mé hinh (ty déng) 56.189
Gia tri doanh nghiép (ty déng) 113.040
No' rong (ty ddng) (4.457)
Gia tri vén (ty ddng) 108.583
Sé lwong cb phiéu dang lwu hanh (triéu CP) 734
Gia tri vén/CP (VND) 147.975
WACC 9,2%
Chi phi vén 12,4%
Tang trwedng dai han 1,0%

NGUON: VNDIRECT RESEARCH
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Hinh 3: Dinh gia theo phwong phap so sanh (P/E)

Loi nhuan rong 2022 5.672
S6 lwgng ¢b phiéu dang Iwu hanh (triéu CP) 741
EPS trung binh 2021-22 (dng) 7.281
P/E muc tiéu (x) 20,0
Binh gia 2022 (VND) 145.614

NGUON: VNDIRECT RESEARCH

Hinh 4: Mé hinh chiét khau dong tién

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
EBIT 4.954 5.541 6.189 6.898 7.809 8.782 9.883 11.128 12.538 14.134 15.943
Khéau hao 785 985 1.196 1.407 1.618 1.829 2.040 2.251 2.462 2.673 2.884
Dau tuw tai san cb dinh (1.470) (1.801) (1.809) (1.809) (1.809) (1.809) (1.809) (1.809) (1.809) (1.809) (1.809)
Thay doi von lwu dong (564) (229) (24) (14) (22) 0 4 10 16 24 34
Dong tién tw do 3.705 4.496 5.553 6.483 7.596 8.802 10.118 11.580 13.207 15.022 17.052
Chi phi thué (793) (754) (844) (947) (1.073) (1.213) (1.368) (1.548) (1.748) (1.979) (2.236)
Dong tién tw do doanh nghiép 2.911 3.742 4.709 5.536 6.523 7.589 8.750 10.032 11.459 13.044 14.816
Gia tri nam cudi md hinh 160.255
Gia tri hién tai cGa dong tién ty do 2.911 3.742 4.312 4.642 5.009 5.337 5.635 5.916 6.188 6.450 6.709
Gia tri hién tai cla gia tri nam cudi mé hinh 56.189

NGUON: VNDIRECT RESEARCH

Hinh 5: So sanh doanh nghiép cung nganh (dir liéu ngay 19/10/2021)

Gia Giamuc Tang
Vén muc tiéu (bv trwong PIE (lan) ROE (%) ROA (%)
Ma Khuyén hoa(tr tiéu (Bv tién ban EPS3
cong ty Bloomberg nghi US$) tign  dia) nim TTM 2020 2021 TTM 2020 2021 TTM 2020 2021
$d°f°°d Cbp Sukses Makmur g | KKN 9300 7.690 NIA 203 169 166 147 209 193 194 85 62 67
Nissin Foods Holdings Co Ltd 2897 JP KKN 8.700  8.043 N/A 10,5 24,7 28,0 25,7 10,1 84 84 59 54 54
\Iﬁljm Want China Holdings 5, ¢ KKN 57 8743 NA 94 139 134 126 276 272 272 136 134 134
Uni-President Enterprises Co 1216 TT KKN 68,1 13.816 N/A 44,6 18,0 18,9 17,5 20,4 17,5 20,3 4,3 4,6 51
CTCP Masan MeatLife MMLVN  Khdquan 89700 1289 81400 69,3 523 389 297 48 120 140 16 41 53
Trung binh 308 252 232 200 168 169 179 68 67 7.2
fﬂ;g:n"'a”g tiéu dung MCHVN  Khaquan 121500 3.822 146800 100 189 212 192 350 339 337 197 186 185

NGUON: VNDIRECT RESEARCH, BLOOMBERG
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Ong I&n hang tiéu dung caa Viét Nam

Chiém linh thi phan & nhiéu phan khuc hang tiéu dung nhanh »

Puoc thanh 1ap vao nam 1996, MCH bat dau bwéc chan vao thj truong tiéu
dung trong nwéc vao nam 2002 véi san phadm nwéc twong “Chinsu”. Ké tir do,
cong ty da phat trién manh mé thdng qua cac hoat dong M&A va tré thanh mot
trong nhirng coéng ty tiéu dung I&n nhéat ca nuwéc véi nhiéu loai sdn phdm. MCH
ndm trong top 5 cdng ty F&B I&n nhét Viét Nam vé doanh thu trong ndm 2020
va nam trong top 10 thwong hiéu c6 gia tri dan dau Viét Nam theo Forbes 2020.

MCH gop mat vao hau hét cac phan khic hang tiéu dung nhanh, bao gém thuc
pham tién loi (mi g6i & chao), gia vi (nwdc twong, nwéc mam, twong ot) thit
ché bién (xuc xich tiét trung, thit lon vién), nwéc ngot, ca phé, ngu coc va hoa
my pham. Theo Kantar World Pannel, 98% h¢ gia dinh Viét Nam st dung it nhét
mot san pham ctia MCH trong nam 2020.

Hinh 6: Doanh thu ctia MCH trong nam 2020 so vé&i cac cong ty
nganh tiéu dung khac (don vi: ty déng)

Hinh 7: MCH nam trong top 10 thwong hiéu c6 gia tri dan dau Viét Nam
theo Forbes 2020 (do'n vi: triéu USD)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 8: Chudi gia tri san pham cudia Tiéu dung Masan

as@

consumer

- Thuwong hiéu Nam Nguw
d§n dau thi treong nwéc
mam véi 14,3% thi phan.

- Cacsan phém chinh khac
clia MCH ciing c6 vi thé
vitng chac nhuw Chinsu

(6,2%), Nam Ngw |l
(5,3%), Tam Thai T
(4,3%)

- Théng tri thi tredng gia vi.

MCH théng tri phan khac mi _
géi cao cap voi 45% thi
phan vao nam 2020 nho
thwong hiéu Omachi. ®
O phan khic trung cép,
theong hiéu Kokomi dang
12 san pham ban chay nhat
mién Bac.

Péi tht canh tranh chinh: _
Acecook.

Thit ché bién

Heo cao béi tré thanh thuong
hiéu “snack tir thit” dwoc tré
em Viét Nam yéu thich.
Ponnie dén dau xu huéng dét
pha vé san pham trong phan
khuc xdc xich tiét trung, mang
dén dinh dwéng cao va trai
nqhiém thom ngon déc dao.
Doi tha canh tranh chinh: CP
Food & Vissan.

Nwée giai

Cham sé6c ca nhan va
gia dinh

P —
|

L\
i\ll

- Gite vi tri d4n dau nganh
ca phé hoa tan (khoang
40% thi phan) véi hai
theeong hiéu chu lvc la
Vinacafe va Wake-Up.

- Péi tha canh tranh
chinh: Nescafe, Trung
Nguyén.

- Wake up 247 Ila -

thwong hiéu nuéc

tang lvc Ién the 4

tai Viét Nam véi

11,4% thi phan

(theo Euromonitor). -
- Déi thd canh tranh

chinh: Red Bull Viét

Nam. -

MCH gia nhap nganh HPC
théng qua 52% cé phan
clia Céng ty Cé phan B6t
giat NET vao thang 2 nam
2020.

NET la mét trong nhitng
thwong hiéu boét giat lau
doi nhat tai Viét Nam.

Pdi tha canh tranh chinh:
Unilever.

Nguédn: VNDIRECT RESEARCH, WEBSITE CONG TY
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Theo Euromonitor, MCH cé thi phan I&n nhét trong nganh nwéc mam véi 29,8%,
I&n the hai trong nganh mi &n lién véi 20,0% - chi sau Acecook Viét Nam (chwa
niém yét) va Ién thi ba trong thi trwéng nuéc ting lwc. Ngoai ra, cong ty ciing
dan dau vé mang ca phé hoa tan (khodng 40% thi phan) véi hai thwong hiéu
chu lwc la Vinacafe va Wake up.

MCH con c6 mang luéi phan phdi rong khap Viét Nam (véi khoang 180.000
diém ban hang thuc pham va 170.000 diém ban dd udng). Chuang téi cho rang
hé théng phan phéi cia MCH chi ding sau Vinamilk (v&i hon 248.000 diém ban)
va Sabeco (v&i hon 600.000 diém ban).

Nganh hang gia vi déng gép doanh thu I&n nhéat, chiém 35% doanh thu nam
2020, tiép theo la thuc pham tién loi (30%) va nuéc gidi khat (16%).

Hinh 9: Doanh thu cia MCH tang trwéng kép 14,1% giai doan 2016- Hinh 10: Mang gia vi dong goép ty trong I&n nhéat trong doanh thu

20 (don vi: ty dong) 2020
25500 35.0%
N 287% 30,0%
20.500
26,3% 25,0%
20,0%
15.500 ' = Thit ché bién
HPC

= Café va ngll cbc
= Nwdrc giai khat

= Thyc phém tién loi

15,0%
10.500 87 10,0%
° 0,0%
0 5,0%
5.500 44%
0,0%
500 4,2% -5,0%

= Giavi
2016 2017 2018 2019 2020 BM21
mm Khac = Café va ngil céc
== Chdm séc ca nhan va gia dinh mmmm Nudc giai khat
=== Thit ché bién === Gia vi
mm Thge phém tién Igi = = = Téang trwéng doanh thu (Bén phai)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Manh tay quang cao dem lai nhan dién thwong hiéu manh mé »

MCH dirng thtr 2 trong cac DN thwe phdm niém yét tai Viét Nam chi tiéu nhiéu
nhét cho hoat dc}ng quang cao vao nam 2020. Méi nam, MCH chi khoang 2.000
ty dong cho quang cao, twong dwong voi 10,5% -14,8% doanh thu. Theo mét
cudc khao sat clia Kantar Media, MCH da chi hon 400 ty dong cho quang céo
trong Q1/19, giip MCH lot vao danh sach 4 cong ty ding dau vé chi tiéu quang
cdo. Theo khado sat clia chung t6i, Masan Consumer la mét trong nhirng thwong
hiéu quen thudc nhat xuat hién trong “gi¢» vang” trén cac kénh truyén hinh quéc

gia.

Trong nam 2020, MCH danh 11,9% doanh thu cho quang céo va khuyén mai,
chi sau Vinamilk. Chuing t6i nhan thdy hiéu qua tr hoat dong quéng céo dang
tang dan do ty 1& chi phi quang céo trén doanh thu gan nhw khéng ddi trong khi
doanh thu tang dang ké véi téc do tang trwdng kép la 17,2% trong giai doan
2018-20.

Nh¢& chi tiéu manh tay cho quang cao, MCH duy tri vi tri trong Top 3 chd sé hiru
thwong hiéu tiéu dung dugc lwa chon nhiéu nhét tai Viét Nam, hai thwong hiéu
con lai 1a Unilever va Vinamilk. Ndm 2020, Cong ty s& hiru 4 thwong hiéu ndm
trong Top 10 thwong hiéu thuwc phdm duwoc wa chudng la Chinsu, Nam Nguw,
Tam Thai t&r, Kokomi, dwoc ngwdi tiéu dung Viét Nam biét dén réng rai. Theo
bang xép hang DAu chan thwong hiéu 2021 cla Kantar, MCH la chd s& hiu
thwong hiéu Ion thi hai cua Viét Nam sau Unilever, voi téng sb 361,6 triéu diém
tiép can nguoi tiéu dung (tinh ca thanh thi va nong thon Viét Nam). Bang chu y,
Chinsu da dat sd lwgng ngwdi mua sdm méi cao nhat & thi trwdng ndng thén,
thém hon 1,1 triéu hd gia dinh méi vao nam 2020.

www.vndirect.com.vn 5
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Hinh 11: MCH la céng ty dau tw cho quang cdao I&n thiy 4 tai Viét Nam
trong Q1/19 (don vi: triéu USD)

i -

VNDIRECT RESEARCH

Hinh 12: % chi phi quang cao/doanh thu so véi tang trwéng doanh
thu cia MCH (don vi: %)

Acecook Viét Nam
CTCP Thé gisi di déng
Friesland Campina
Suntory Pepsico
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Tap doan Tén hiép Phat
Tiéu dung Masan
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Procter & Gamble Viét Nam

Unilever Viét Nam
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Nguén: VNDIRECT RESEARCH, KANTAR WORLD PANNEL
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 13: Chién lwgc marketing cia MCH hwéng dén moi déi twong khach hang thong qua cac kénh truyén théng va hién dai

Phwong tién truyén thong truyén

théng Mang xa hoi

Marketing trai nghiém

Quang cao TV thu hat sy chu y cia sb
déng nguoi tiéu dung

tré.

S dung nén tang truyén théng truc
tuyén dé quang cao va tiép can thé hé

St dung cac thwong hiéu ndi tiéng nhu
Chinsu, Nam r:lgu’ dé tai tro cho cac
chwong trinh am thuc

Ngudn: VNDIRECT RESEARCH, WEBSITE CONG TY

Hinh 14: MCH dirng th 2 trong bang xép hang cac chi s& hiru thwong
hiéu Viét Nam ndm 2020 (do'n vi: triéu diém)

Hinh 15: Céng ty s& hiru 4 thwong hiéu ndm trong Top 10 thwong
hiéu thwc pham dwec wa chudng tai Viét Nam (don vi: triéu diém)

4thanh phé lén  Nong thén

o

=
=

~
=~
w

616

w

Ngudn: VNDIRECT RESEARCH, KANTAR WORLD PANNEL

* Diém tiép can chia ngwi tiéu dung (CRP) la phép do mirc do tham
nhap cuta thwong hiéu (bao nhiéu ho gia dinh mua thwong hiéu) va tan
suat mua hang (tan suat ngwdi tieu dung mua thwong hiéu

4 thanh phd lon Nang thén

Ngudn: VNDIRECT RESEARCH, KANTAR WORLD PANNEL
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Cong hwéng véi hé sinh thai cua tap doan Masan »

MCH la “con ga dé trirng vang” cla tap doan Masan, dong gop khoang 30,5%
doanh thu va 37,1% EBITDA ciia MSN nam 2020. Trong T12/19, MSN da mua
lai 58% cb phan ctia Vincommerce (VCM) tir Vingroup (VIC). MSN dat muc tiéu
xay dwng mot hé sinh thai dap ’ng moi nhu cau cla nguoi tiéu dung Viet Nam
bao gdm thwc phdm va dd udng, tai chinh, gido duc, xa hoi, giai tri va chdm séc
strc khde. V&i MCH va VCM, hai cong ty nay tré thanh mét cap bai tring trong
hé sinh thai ctia Tap doan Masan, trong d6 MCH cung cép cac san pham thiét
yéu con VCM chiu trach nhiém phan phéi sdn pham dén tay nguwoi tiéu dung.

Hinh 16: Doanh thu ctia MSN chu yéu dén tir MCH (don vi: ty déng) Hinh 17: MCH la “con ga dé trirng vang” cua ca tap doan (ty dong)
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Hinh 18: Vi tri cia Masan Consumer trong hé sinh thai Tap doan Masan
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Chung téi tin rAng MCH sé& duwoc tro luc véi co s& khach hang va mang luéi
phan phéi ctia Vincommerce. VCM cé hai chudi ban 1 hién dai, bao gém 1) 123
siéu thi mang thwong hiéu VinMart (Winmart) va 2) 2.231 clra hang tién lgi mang
thwong hiéu VinMart+ (Winmart+). V&i 3.000 diém ban hang tw s& hiru, cong ty
c6 thé nhanh chéng trwng bay cac sdn phdm méi tai tt ca cac hé théng ban 1é
cla VCM va quang ba rong rai thwong hiéu clia minh tai cac clra hang va siéu
thi nay vé&i chi phi thdp hon nhiéu so véi cac clra hang khac.

Bén canh do, do Tap doan Masan - cdng ty me ctia MCH cé thé tiép can khach
hang truc tiép, cong ty cé thé truy cap dir liéu khach hang dé khao sat vé nhu
cau san pham va xu huwéng tiéu dung nham hé tre cho viéc phat trién san pham
méi hodc diéu chinh chién lwgc tiép thi. Mot trong nhirng diéu khoan cla théa
thuén mua lai cho phép cong ty truy cap vao di liéu Vinmart/Vinmart + va co s
di¥ liéu ctia 9,7 triéu thanh vién VinID. Theo quan diém cla chung t6i, diéu nay
sé giip MCH thu thap nhanh chéng cac phan hdi ctia khach hang vé san pham
m&i, tr d6 c6 nhirng diéu chinh phu hop va chd dong xay dwng cac thwong hiéu
riéng biét cho tirng ddi twong ngwdi tiéu dung.

Strc khoe tai chinh tét cung véi hiéu qua sinh 1&i cao »

MCH ludn duy tri ty 1& ng/vdén chi s& hiru & mirc thap, ching tdi cho réng don
by tai chinh th4p 1a mét lgi thé ctia MCH trong viéc kiém soat tinh hinh tai chinh
va cong ty sé c6 dw dia dé& huy dong thém vén vay nham dau tw cho viéc mé
rong hoat déng san xuét. Trong giai doan 2016-20, ty 1& no vay/vén chi sé hiru
cua cong ty tang t 0,46 lan lén 0,79 lan do MCH d4u tw vao xay dung day
chuyén san xuat mi &n lién va dd uong Cu thé, trong nam 2020 MCH d3 dau tw
day chuyén san xuat mi an lién (4 & Nghé An va 3 & Hau Giang) v&i cong suét
18 triéu géi/thang/day chuyén va 3 day chuyén san xuét phé (2 & Nghé An va 1
& Hau Giang) véi cong suét 3 triéu géi/thang/dwéng truyén. Nhivng day chuyén
san xuat nay dwoc dwa vao hoat dong trong Q1/21.

Ngoai ra, ké te khi niém yét trén UpCom vao nadm 2017, MCH da duy tri chinh
sach c0 tre tien mat deu dan véi 4.500d/cp/nam.

Hinh 19: Pon bay tai chinh cia MCH giai doan 2016-6T21 Hinh 20: Ty suét sinh 1&i 2020 ca MCH so véi cac nha san xuét thuc
pham khac niém yét tai Viét Nam
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Thay déi vé dan sé va 16i séng sé la dong Iwc tang trwéng cho MCH »

Viét Nam 1a quéc gia dirng thir 17 vé dan sb véi 100 triéu ngudi va dang dat téc
do tang trwdng GDP cao nhét trong ASEAN véi tbe do ting trwdng kép hang
nam giai doan 2018-20 la 6,9%. Theo Fitch Solutions, thu nhap kha dung trén
méi ho gia dinh cltia Viét Nam sé dat 6.848 USD vao nam 2024, v6i toc do tang
trvdng kép la 8,0% trong giai doan 2020-24.

Tang 16p trung lwu dang g|a tang nhanh chéng va thu nhap kha dung tang sé
lam tang nhu cau dbi voi san pham cao cap. Chung t6i cho réng thu nhap binh
quan dau nguoi ting truo’ng on dinh, dong thoi lam phat va ty gia héi doai dwoc
klem soat kip thoi sé gilp ngwoi dan tiép can gan hon véi cac san pham cao
cép. Ho tr& nén hiéu biét hon nhiéu vé nhirng tiéu chuan cao cap. Ngoai ra, dai
dich Covid-19 cling sé anh hudng den nhan thire cua nguo’l tiéu dung vé cac
van dé st khde, do dé lam tang nhu cau vé cac san pham chét lvong cao dap
&ng dwoc cac yéu cau vé strc khde .

Bi quyét thanh céng cia MCH: Dinh vi cao cap va phan rng linh hoat »

Nham ciing cb vi tri dan dau nganh, MCH thwdng ap dung chién lwoc dinh gia
cao cap. Céng ty lién tuc phat trién cac san phdm chat lwong cao va nham téi
nhirng dbi twong khach hang cé thu nhap cao hon. Vi dy, ndm 2007 khi thi
trwdng mi géi chwa cd phéan khuc gia va dinh vi rd rang, nguwoi ti€u dung bi
choang ngop b&i hang loat nhan hiéu mi goi véi thong diép mo nhat va kho dwa
ra quyét dinh mua hang. Masan Consumer da tung ra san pham mi &n lién cao
cép dau tién “Omachi” lam tir khoai tay, dwoc cho 1a tét cho strc khde hon so
v&i nguyeén liéu truyén thdng - 1a mi. San phdm véi khau hiéu “Ngon ma khéng
so néng” - tap trung vao mdi quan tam vé sirc khde ctia nguwdi tiéu dung, da tré
thanh san pham dwoc ngu i tiéu dung thanh thi yéu thich va nhanh chong gianh
dwoc 15% thi phan chi sau ba nam ra mat.

Chién lwgc cao cap hoa sédn pham thyc s dwoc thuc day tv ndm 2018 khi MCH
tung ra Omachi Cup - gidi phap bi*a an hoan chinh va khoai tdy nghién Omachi.
N&m 2019, MSN tiép tuc tung ra san phdm nwéc mam Chinsu siéu cao cép voi
bao bi sang trong. Chién lwgc nay da gitp cong ty théng Iinh phan khic cao cap
v&i 45% thi phan vao nam 2020.

Chuing t6i tin ring MCH c6 téc d6 ra mat s&n pham cao nhét trén thi trwérng hang
tiéu dung Viét Nam. Cong ty rat coi trong viéc nghién clru va phat trién san
pham, trung binh méi n&m tung ra thi trwéng khoang 30 san phdm méi - cao
hon nhiéu so véi cac ddi tha canh tranh ciing nganh. Cac san phdm ctia MCH
duwoc cap nhat vé huwong vi, kiéu dang, bao bi hodc thanh phan dé dap (rng moi
xu hwéng tiéu dung méi. Theo quan diém cda chang téi, danh muc san pham
ludn cap nhat ciia MCH |a mét lgi thé canh tranh riéng biét vi khach hang co thé
dé dang tim thdy san pham dap &ng nhu cau ctia ho ma khéng phai chuyén
sang cac nha san xuét khac. Tinh dén cuéi nam 2020, Masan Consumer s& hiru
5 thwong hiéu véi doanh thu hon 2.000 ty déng, thé hién né lwc khéng ngirng
xay dwng va phat trién cac thwong hiéu manh trong cac nganh hang.

Ngoai ra, chung t6i ciing thdy rdng MCH 1uén c6 phan &ng nhanh véi bat ky sw
thay d6i nao trong hanh vi ctia ngwdi tiéu dung. Nhe loi thé vé quy mé ciing nhw
ddi ngli nghién cru va phat trién chuyén nghiép, MCH c6 thé nhanh chéng tung
ra thi treng nhirng san phadm mai, dap rng nhu cau da dang clia khach hang.
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Hinh 21: Cac san pham déc dao ctia MCH

- Ra mdt ndm 2007

- Nwée twong khéng doc hai (3 MCPD)”
- Boéng gop vao tang truwdng doanh thu
gap 3 lan trong nam 2018

- Nwéc mam

- Raméat nam 2013

- My éan lién trong phan khuic trung cap

- Noi tieng voi sgi my dai va nudc
dang cay

-Ramatndm 2007
- “Nwoc mam khong chat bao quan”

- Ramat nam 2007 )
- My an lién tir khoai tay dau tién tai
Viét Nam

Viét Nam

- Nwére téng Iwe vi café dau tién tai

- Ramat nam 2017
- My an lien dau tién cé xuc xich tai
Viét Nam

- Xae xich tiét tring

- Ra méat nam 2020

- XUc xich nhan phd mai dau tién tai
Viét Nam

- Hat ném tir tom thit

- Ramat nam 2019

- Lam tor tdm thit thay vi xwong nhw cac
san pham khac trén thi treéng

Nguén: VNDIRECT RESEARCH, WEBSITE CONG TY

Hinh 22: MCH lu6n phan &ng kip th&i véi nhikng thay ddi trong hanh vi ctia ngwei tiéu ding trong va sau dai dich

Trong thoi gian
bung phat dich

Thay déi trong xu hwéng tiéu dung

Nguwoi tiéu dung lam viéc va hoc tap tai nha trong thoi gian gian
céch va cac clra hang dich wi &n udng budc phai ngirng hoat
déng, dan dén viéc nhu cau nau an téng nhanh chéng . Do do,

nhu cau vé& thyc phdm va bira &n ché bién sén ciing t&ng nhanh.

Chién lworc cia MCH

Trong ndm 2020, MCH da ra mét giai phap bira &n hoan chinh bao gbm set 7
mon cho bira sang Wi thwong hiéu Chin-su. San phdm méi dwoc quang cao
Vi slogan “An sang & nha van wi” da danh tring tam ly khach hang mubn
thwédng thirc nhikng mén &n phong phu nhwng khéng thé di ra ngoai do 1énh
gian cach xa hoi.

Céc lénh gidn cach xa hoi khién ngudi dan bj han ché di lai, do
d6 nhu cau dy trir lwong thwe ciing tang 1én.

N&m bét dwoc xu hwéng ndy, MCH da cho ra mét san phadm “Kokomi 90” Wi
khéi lwvgng méi goi tdng thém 20%, gilp ngudi tiéu dung dé dang hon trong
viéc bao quan thyc pham.

Sau dai dich

Dai dich va cac bién phap gidn cach xa hoi dan dén tinh trang ty
1& that nghiép tang & Viét Nam, diéu nay sé& anh hudng dén
quyét dinh mua hang clia ngudi tiéu dung nham khi tap trung
Va0 mua cac mét hang thuc phdm thiét yéu wi gia ca hop ly
trong ngén han.

Hiéu rd tam ly nay, MCH gan day da cho ra mét “Kokomi 90 Kayakay”. Theo
quan diém cla ching t6i, nhe trong lwgng I6n hon 20% so Wi cac san pham
cuing loai trong khi van gitr gia ngang béng wi cac ddi thi canh tranh, san
phdm méi da thu hut duwgc nhidu sw chu y cGa ngwdi tiu diung hon sau khi ra
mat.

Bén canh d6, nguwdi tiéu ding quay tré lai woi 16i séng ban ron
sau dai dich va c6 xu hwdng tim kiém nhirng thwc phém dong
goi tién loi, tiét kiem thoi gian, gidp bira &n tré nén dé ché bién
nhwng van dam bao sy phong phu.

Masan Consumer méi day da ra mat Mi Omachi Lau hai san wi khau hiéu
quen thudc “Ngon ma khdng s¢' nong”, mang dén cho khach hang nhiéu sv lya
chon hon cho bira &n. Ngoai ra, céng ty ciing d&y manh tiép thj bd san phadm 7
bira sang - gidi phap blra an hoan chinh trong 6T21.

Ngudn: VNDIRECT RESEARCH

Nganh gia vi: doanh thu tang trwéng kép 6n dinh 7,5% trong 2021-23 »

Nwéc mam la dong lwe ting trwéng chinh

Nganh gia vi Viét Nam tri gia 1,4 ty USD va ting truéng déu d&n qua cac nam
& murc khodng 7,3% méi nam. Tuy nhién, san choi nay dang kha chat choi voi
mot s6 nha san xuét trong nwéc: Masan Consumer, Cholimex Food, Trung
Thanh, Nam Dwong, Thuan Phat va nhiéu nha san xuat nhé 1&, chua cé thwong
hiéu khéac. Trong d4, MCH hién chiém thj phan I&n nhat véi cac thuwong hiéu
quen thudc 1a Nam Ngw (14,3% thi phan), Chinsu (6,2%), Nam Ngw 1 (5,3%),
va Tam Thai Tt (4,3%).
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Doanh thu ttr gia vi cia MCH da tang trwéng kép 8,9% trong giai doan 2016 -
20, chiém khoang 34,9% doanh thu ndm 2020 ctia MCH. Khodng 70% doanh
thu mang gia vi 1a nh& nwéc mam, loai gia vi phé bién nhat dwoc ngwdi dan st
dung, sau d6 & nwéc twong. Nhw ching toi da dé cap & trén, MCH da ap dung
chién lwoc dinh gia cao cap cho hau hét cac san phadm tiéu dung, do d6 cong ty
lién tuc phat trién cac sadn pham chét lwong cao nham nang cao gia ban trung
binh.

Hinh 23: Danh muc san phadm ctia MCH va gia ban (don vi: ddng/ml) Hinh 24: Nwé'c mam cao cép ctia MCH st dung chai thay tinh thay
vi chai nhwa
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Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Nhan thdy xu huwéng cao cap hdéa, MCH da tung ra s&n phdm nwéc mam Nam
Ngw Phi Qudc va Nam Ngw Nhan Vang, nang tdm san pham ctia thwong hiéu
Nam Ngw (chiém 58% doanh thu nwdc mém) trong 6 thang cudi ndm 2019. Bén
nlra cudi nam 2020, cong ty tlep tuc nang cap danh muc san phdm cta minh
thdng qua Chinsu Ca com bién Déng - véi ty 1& dam cao hon va duwoc dwng
trong trong chai thiy tinh sang trong.

Bén canh do, cdng ty con tung ra san pham twong &t Chinsu siéu cay duoc
doéng dao nguoi tieu dung wa chudéng nhd hwong vi dam da hon va vij chua ngot
la miéng so v&i nhiéu loai twong Ot khac trén thi treong. San pham nay cung
v&i cac san phdm nwéc chdm truyén thdng chiém linh thj trwdng trong nhiéu
nam da giup doanh thu nwéc twong va twong 6t tdng 5,0% svck nam 2020.

N&m 2020 cling danh diu sw tré lai cia MCH trén thi trwong hat ném véi sén
phadm Hat ném tir tém va Hat ném 25 duéng chat. Nh& sy tang trwdng nhanh
chéng cda hai s&n phdm nay, céng ty da ghi nhan mac doanh thu tir hat ném
tang 50,0% svck. Tuy nhién, ching t6i cho rang sé khéng dé dang dé& MCH
chiém dwoc thi phan I&n trong phan khic san phdm nay vi hién day dang |a san
choi cho cac céng ty nwdc ngoai nhuw: Knorr (Unilever), Maggi (Nestlé) va Aji-
Ngon (Ajinomoto). T4t ca nhirng thwong hiéu nay déu da quen thudc véi ngudi
tiéu dung va cé vi thé virng chéc trén thi trwong.

Doanh thu ting trwéng kha quan nh& cac san pham cao cap

Euromonitor dw bao thj trwong gia vi Viét Nam sé tang trwdng khdng cao trong
nam 2021 (+4,6% svck) do ngwdi dan ngrng hoat ddong mua dy trlr va ho da co
san lwong gia vi tich triy t cac dot gidn cach xa héi trwdc dé. Theo khao sat
clia chang t6i, hién MCH dang day manh tiép thi cho thu’o’ng hiéu Nam Nguw Pha
Quéc va Chinsu Ca com bién Bong, day déu la nhitng san pham cao cap Voi
gia ban binh quan gép 2 lan so véi cac san pham tam trung trén thi trwdng. Do
dé, chung téi dw bao doanh thu tir nwéc mam cao cap clia MCH tang trwdng
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20,0% svck nhé thwong hiéu Nam Ngw Phd Quéc va Chinsu Ca Com Bién
Doéng, trong khi doanh thu tir cac dong nwéc mém chii dao téng 4,6% svck, cling
véi mire tang trwdng cta toan nganh nwéc chadm theo dy bao ctia Euromonitor.
Ngoai ra, chung t6i ky vong doanh thu ttr hat ném sé tang 40% svck trong nam
2021, dong gop 9,4% vao doanh thu nho tham nhap vao thi trwong sau hon
thdng qua san phdm Hat ném Chinsu v&i 25 dwéng chét. Trong khi d6, mang
twong 6t tang trwdng n dinh 6,0% svck do duy tri dwoc thi phan 6n dinh. Nhin
chung, chung téi dw bao doanh thu thuadn tr mang Gia vi cia MCH sé tang
trwdng 9,4% svck trong nam 2021.

Theo quan diém cla chdng t6i, nhu cau cta ngudi tiéu dung dbi véi gia vi van
6n dinh qua cac nam, do d6 ching toi ky vong thi trudng nwéc chdm cua Viét
Nam sé& tang truéng kép déu dan 4,8% trong giai doan tlr 2021-23. Do vi thé
thdéng linh thj trwdng gia vi ctia Masan Consumer, ching t6i tin réng toc dé ting
trwdng clia mang gia vi MCH sé gan twong dwong véi téc do tang trwdng cia
thi trwdng. Do do, ching t6i ky vong doanh thu tir cac dong nuwéc mam cha dao
clia MCH sé tang trwdng kép 4,8% trong khi doanh thu tr nwéc mam cao cép
tang trwdng kép 15,0% trong ndm 2022-23 nh¢r tap trung vao cac san pham cao
cép va&i gia ban cao hon. Nhin chung, ching t6i ky vong doanh thu tir gia vi ctia
MCH dat 10.299 ty dong trong ndm 2021 v&i tbc do tang twéng kép la 7,5%,
gan twong dwong véi tbc do trong giai doan 2016-20 la 8,9%.

Hinh 25: Doanh thu gia vi cia MCH dat tang trwéng kép 7,5% trong 2021-23
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thwe pham tién Igi: Tt mi an lién dén giai phap cho bira &n hoan chinh »
Cao cap héa la dong lwc tang trwéng chinh

Sé liéu ctia Hiép hoi Mi an lién Thé gici (WINA) cho thay, Viét Nam ding thir 3
trén thé gidi vé san lwong tiéu thu mi géi vao ndm 2020, tang gan 30% svck (tw
5,43 ty g6i nam 2019) véi tbng gia tri dat 1,2 ty USD. Trong d6 MCH la nha san
xuét mi an lién 1&n thi hai, chiém 20,0% thi phan vao nam 2020, dirng sau
Acecook v&i 32,6% thi phan (sé liéu t Euromonitor).

Hién nay ca nwéc cé khoang 50 cong ty san xuat mi gO| mang dén cho nguoi
tiéu dung nhiéu sy lwa chon ca vé ching loai va gia cé cac mét hang. Diéu nay
cho thdy sy canh tranh trén thi trwong kha gay gat. Phan 16n thi phan mi goi
thudc vé 4 cong ty Ién: Acecook, Masan Consumer, Uniben va Asia Foods.
Trong d6, chuing téi tin rAng Acecook |a ddi tha canh tranh chinh ctia MCH trong
phan khic gia tm trung véi thwong hiéu Hao Hao - dwoc 100% nguwdi tiéu dung
Viét Nam biét dén v&i ngudn cung trung binh gan 3 ty géi méi nam. Trong khi
do, cac thwong hiéu mi ngoai 1a ddi thd canh tranh chinh ctia MCH & phan khuc
gi4 cao la Koreno (Paldo - Han Quéc), Samyang (Han Quéc) va Nissin (Nhat
Ban). Truwdc strc ép canh tranh khi cac déi thi méi tham gia vao thi trwong mi
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g6i, MCH da chon 16i di riéng bang viéc tap trung dau tw vao cac san pham cao
cép hwéng dén dbi twong khach hang cao cép.
MCH bét dau tap trung vao chién lwoc sdn pham cao cap vao nam 2017 bang
viéc tung ra san pham "Mi ly Omachi" - sdn pham mi an lién v&i xdc xich dau
tién tai Viét Nam, tao dwoc tiéng vang 16n va gitip doanh thu cla nganh hang
nay ting 29,3% svck ndm 2017. Cho dén nay, cac san pham cao cap van la
déng lwc chinh thuc day tang trwdng doanh thu thuc pham tién loi voi toc dod
tang trwdng kép hang nam giai doan 2017-20 la 30,3%. Nam 2020, ban ldnh
dao cong bo thwong hiéu Omachi thong tri phan khuc cao cap véi 45% thi phan
vao nam 2020, v&i doanh thu tang 32,0% so v&i cung ky, tré thanh thwong hiéu
ban chay nhat tai cac siéu thi.
Hinh 26: Doanh thu tir thwong hiéu cao cp Omachi ting nhanh trong Hinh 27: Gia ban san pham ctia MCH cao hon déi thi canh tranh (don
nhirng nam gan day (don vi: ty dong) vi: VND)
8.000 60% 30.000
. 44.5% 49,5% 25,000 =
7.000 46,6% 50%
8.000 — 3ggu 40,0% 20.000
5.000 -— 40% 15.000
4.000 30% 10.000
3.000 >000
— 20% I
2,000 0
' AN ST O AP E e S EE
% F PN S ad & & 0T SN O SIS
1.000 10% & o&%&‘i&@g""\ \‘\*9‘“0 ﬁi&‘iﬁ“’;&“\ IR C,v{@*? o S
N & N B & N N
0 0% i*‘“o o Q&*"\ S & Oi*“\&&’”& SO
2017 2018 2019 2020 1H21 & o &
5 o
Thuong hiéu cao cdp (Omachi & Chin-su) (bé&n trai) L_)\od’ <
B Thwong hiéu trung cap (Kokomi) (bén trai) ) )
% san pham cao cap/doanh thu nganh hang (%, bén phai) B Acecock [ Masan M Micoem W Uniben
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, WEBSITE CONG TY

Giai phap bira an hoan chinh la tam diém

Chung toi tin rang tang truwdng tich cwc ctia phan khic thuc phém tién lgi cha
yeu duwoc dong gop b&i “Giai phap blra an hoan chinh”, cung cap cho khach
hang cac san pham ché bién sdn giup tiét kiém thoi gian. chuén bi ma van giv
duwoc huo’ng vi thom ngon. Cong ty dat muc tiéu bién méi 90| hang thanh mét
bira &n bb dwdng, lanh manh, phu hop véi 16i sbng ban ron clia ngudi tiéu dung
hién dai.

e Mily Omachi (mi dau tién véi xuc xich) va Omachi Business Class (m
tém thit va s6t XO) da dwoc ngwdi tiéu dung dén nhan ndng nhiét.

e Nam 2020, MCH gidi thiéu goi an sang Chjnsu tao nén xu hwéng an tai
nha véi 7 mén da cho cac ngay trong tudn va dap &ng khau vi khac
nhau cdia moi thanh vién trong gia dinh.

e Trong 6T21, MCH da tung ra san pham “Kokomi 90 Kayaka” co trong
lwong Ién hon 20% so véi cac san pham cung loai ma van git gia ngang
véi cac dbi thi canh tranh va “Mi 1au hai sdn Omachi”, mang dén cho
khach hang nhiéu su lwa chon hon cho bira &n.

Trong giai doan ndm 2021-23, MCH c6 ké hoach phat trién hon niva bd giai
phép bira an hoan chinh bang cach tap trung vao bao bi ly cao cap (so v&i goi),
phét trién cac dong s&n phdm maéi (chang han nhw phé) va tdng ham luvong thit
trong mdi san phadm. Do d6, chung tdi ky vong doanh thu tr cac thwong hiéu
cao cap (Omachi, Chinsu) sé tang trwdng 20,0% svck trong ndm 2021 va dat
tbc do6 tang trwdng kép l1a 15,0% trong giai doan 2021-23. Trong khi d6, doanh
thu ctia thwong hiéu trung cap (Kokomi) dw kién sé tdng 15% svck do nhu cau
ddi v&i cac mat hang thiét yéu trong niva cudi ndm 2021 téng bdi cac bién phap
gian cach xa hoi
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Hinh 29: Danh muc nwéc giai khat caa MCH

IDIRECT RESEARCH

Theo Euromonitor, gi4 tri thi trwérng mi &n lién dy kién sé tang tlr 27.117 ty dong
nam 2020 |&n 36.345 ty ddng vao nam 2025, dat tc do tang trwéng kép la 4,1%
trong giai doan 2021-25. Chung téi ky vong mang thwc pham tién loi cia MCH
sé dat tbc do tang trwdng kép la 10,2% trong giai doan 2021-23 - cao hon mirc
téng trwdng clia nganh do codng ty tap trung vao chién lwoc cao cAp nhdm nang
cao gia ban trung binh.

Hinh 28: Chung t6i dw bao doanh thu tir thwe pham tién loi cia MCH dat téc do tang trwdng
kép hang nam la 10,2% trong 2021-23

12.000 50%

38,5%

10.000 a0%

30%
8.000

20%
6.000
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4.000
0%

2.000 _10%

o] -20%
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mEmmm Doanh thu thye pham tién lgi (ty dong) Tang trudng doanh thu (%)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Mang d6 udng: Nwérc ting lwe tré thanh dong lwe ting trwéng »
Tang trwdng doanh thu nhe cac sang kién dot pha

Nuéc gidi khat 1a dong san phdm téng trudng nhanh nhéat cia MCH trong nhirng
nam gan day voi tbc do tang trwdng kép giai doan 2015-20 la 30,9%, trong do
nwéc tang lwe la san pham doéng goép doanh thu I1&n nhat. Céng ty bat dau hanh
trinh tim kiém san phdm nwéc tang lwc phu hop nhat véi nhu cau cia ngudi
tiéu dung t nam 2014. Nam 2014, MCH ra mét san phdm nuwéc tang lwc
Wakeup 247 vi ca phé, khi dé cac sén pham tir Redbull (Redbull), Suntory
Pepsico (Sting) va Tan Hiép Phat (Number 1) chi cé hwong vi dau va mat ong
truyén théng. Nhé hwong vi ca phé va sw hd tro clia cac chién dich quang cao
manh mé&, Wakeup 247 nhanh choéng tré thanh sy Iwa chon phu hop cho nhirng
ngudi yéu ca phé va nhivng ngudi can git sy tinh tao trong coéng viéc.

N&m 2020, thi phan ctia Wakeup 247 trong thi tredng nwéc ting lwc tdng 1én
11,4% (+6,1 diém % ké tr ndm 2014) va tré thanh thwong hiéu nwéc tang lwc
Ion thir tw tai Viét Nam. Doanh thu tir nwéc tang Iwc cia MCH tang nhanh v
tbc dé tang trwéng kép giai doan 2015-20 1a 39,4%, dat 2,8 nghin ty ddong nam
2020, chiém 75,4% doanh thu mang nwéc giai khat ciia MCH.

Hinh 30: Nwéc ting lwe déng gép nhidu nhéat vao DT nganh hang
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Nwéc tang lwc tré thanh dong lwe chinh

N&m 2020, cong ty ra mat thwong hiéu nwédc ting lwe H6 Van hwong mat ong
truyén thdng dé canh tranh véi Red Bull va Number 1 va nwéc tang lwec Compact
hwong cherry dé canh tranh véi Sting. Hai s&n phdm nay nhanh chéng gianh
duoc thi phan vao nam 2020 v&i 1% cho Compact Cherry va 0,6% cho Hb Van
sau gan mot nam ra mat. Chung toi thay rang cac san phdm nwéc ngot cla
MCH c6 thé manh vé quang céo, gitip s&n pham tlep can nguoi tiéu dung dé
dang hon. Ngoai ra, hwong vi ciing la mét lgi thé canh tranh cia Masan
Consumer v&i san phém Wake-up 247 vi ca phé va Compact hwong vi cherry
gay 4n twong manh véi khach hang nhé hwong vi ddc déo so véi cac san pham
khac trén thj trwdng. Do d6, ching téi cho rang cac san phadm nay sé tiép tuc
chiém thi phan trong nhirng nam tai.

N&m 2021, ching t6i ky vong doanh thu nuwéc ting lwc sé tiép tuc tang 10,0%
svck nam trwée va gilv da tang trwdng vaéi toe do tang trwo’ng kép la 12,5% trong
giai doan tir 2021-2023 nhé sw tham nhap clia san phdm mai cao hon. Do d6,
chung t6i dy bao doanh thu nwéc gidi khat tang trwdng 11,2% svck trong nam
2021 va dat 5.304 ty dong (+15,0% svck), chiém 19,9% thi phén trong nam 2023.

Hinh 31: Chang t6i dw bao DT nwérc giai khat ciia MCH dat CAGR la 13,1% trong 2021-23
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Cac san pham khac »
Héa my pham cham séc ca nhan va gia dinh: Bwéc vao thi treng méi

Vao T2/20, MCH da mua lai 52% cb phan clia Cong ty C6 phan Bot giat Net
(NETCO) thong qua mét céng ty con méi thanh 1&p - Masan HPC. Theo Ban
lanh dao, mang cham soc gia dinh va ca nhan (HPC) hién Ia “san choi” hép dan
cho cac tap doan da québc gia voi gia tri thi trwong khoang 3,1 ty USD, do d6
van con nhiéu co hoi tdng truo’ng dé cong ty xay dung thuwong hiéu néi dia vivng
manh. Chung t6i tin twdng rang doi ngd nghién ctru va phat trién chuyén nghiép
ctia MCH cuing véi kinh nghiém ctia NETCO vé san xuat, ky thuat va cong nghé
s& giltp MCH mé rong danh muc san phdm dé phuc vu tét hon cho 100 triéu
nguoi tiéu dung Viét Nam.

Trong nam 2021, chung t6i dw bao mang cham séc ca nhan va gia dinh sé tang
trwdng 16,2% nhd san phadm dwoc phan phdi rong khap hé thdng Vinmart va
Vinmart + cung véi sy déng gop tir s&n phadm méi “Joins 2 trong 1” vao doanh
thu clia nganh hang. Déi véi ndm 2023, chang t6i ky vong doanh thu cia HPC
sé dat 2.169 ty dong (+ 9,0% svck) voi tbe do tang trwdng kép hang nam la
12,7% trong nam 2021-23, déng gop 6,9% vao tdng doanh thu cia MCH.
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Thit ché bién: Tiép tuc phat trién cac san pham xtc xich

N&m 2020, mang thit ché bién tang trwédng &an twong 53,3% svck, déng gop
5,0% vao doanh thu cia MCH. Chung t6i cho rang doanh thu tang truwéng tich
cwe chd yéu nhé vao san phdm xuc xich tiét tring méi - Ponnie ra mét vao ndm
2020, dwgc biét dén la loai xuc xich nhan phé mai dau tién tai Viét Nam va la
xuc xich 80% lam twr thit. Theo khao sat ctia ching t6i, sdn phdm dwoc ngudi
tiéu dung (dac biét la tré em) don nhan nh& hwong vi doc dao.

Trong giai doan 2021-23, cong ty tiép tuc tap trung vao chién lwoc cao cap cla
san pham théng qua nghién ctvu va phat trién cac sang kién méi. Chung toi ky
vong nam 2021 sé tiép tuc 1a mot nam thanh cong déi véi phan khuc thit ché
bién v&i doanh thu ting 25,0% svck tlr mire cao trong ndm 2020. Dbi véi ndm
2023, chung t6i dw bao doanh thu cla thit ché bién dat 1.449 ty ddng v&i téc do
tang trwéng kép hang nam la 17,5% trong giai doan 2021-23.

Hinh 32: Chung t6i dw bao doanh thu nwéc giai khat cia MCH dat Hinh 33: Doanh thu tir thit ché bién trong nam 2021 tang 25,0% svck
CAGR la 12,7% trong nam 2021-23 mac du da tang cao trong nam 2020
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong ting trwéng: Chang toi ky vong Igii nhuan rong cia MCH sé
tang trwwd'ng kép 12,0% trong giai doan 2021-23 Cac hang muc khac »

Chung t6i ky vong doanh thu va Igi nhuan rong nam 2021 clla MCH sé tang
tredng lan lwot 12,6% va 12,2% svck nho:

e Doanh thu tt thue ph&m tién loi va gia vi tdng trwdng 17,2%/9,4% svck
do 1) nhu cau dw trir thwc phdm trong 6T21 do céac Iénh gién cach xa
hdi va 2) chién lwoc tap trung vao cac san pham cao cap va céac giai
phéap cho bira an hoan chinh.

e Doanh thu cua nwéc giai khat tang 11,2% svck 1én 4.145 ty déng nho
thi phan I&n hon trong nganh hang nwéc tang lwc.

e Trong 6T21, bién lgi nhuan gop ctia MCH gidm nhe 0,2% diém xubng
40,9%. Theo quan diém cla chung t6i, sw sut giam nay la do: 1) sw thay
ddi vé co ciu san phdm do MCH da hop nhét véi NET vao T2/20 - ¢c6
bién lgi nhuan gop thap hon 15,6% -21,0% so v&i cac phan khuc chinh
clia MCH va 2) gia nguyén liéu dau vao tang theo xu hwéng téng cla
gia hang hoa toan cau.

e Trong n&m 2021, ching t6i dw bao bién lgi nhuan gop trong thwc phadm
tién loi va gia vi gidm lan lwot 0,5% va 0,5% do chi phi dau vao tang.
Tuy nhién, theo quan diém cla ching t6i, viéc chi phi nguyén vat liéu
tdng mot phan sé dwoc bu dap nhd chién lwoc tap trung vao cac san
phdm cao cip cé gia ban cao gap ddi so v&i cac sédn pham tam trung.
Ngoai ra, bién loi nhuan gop clia mang kinh doanh méi — HPC van thap
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hon cac mang khac ctia MCH tir 13-26% diém. Do d6, bién lgi nhuan
gop thu hep 0,4% diém trong nam tai chinh 2021.

e Chi phi ban hang va quan ly trén doanh thu gidm 0,7% xuéng 16,8%
nho vao viéc téi wu hda chi phi quang cao va khuyén mai ctia MCH sau
khi hop nhéat véi VCM, didu nay sé bu dap cho chi phi nhan céng va van
chuyén téng do dai dich.

Chung t6i dw bao doanh thu va lgi nhuan rong ctia MCH Ian luot tang 9,7%/9,8%
svck trong nam 2022; 11,9%/12,2% svck trong nam 2023 do:

e Doanh thu cGa mang thuc pham tién loi tang 9,6%/10,8% svck trong
nam 2022/23 sau khi tang trwdng manh 17,2% svck trong nam 2021.

e Doanh thu nganh gia vi tang trwdng déu dan 7,9%/7,1% svck nam
2022/23 nho MCH dan dau thi trwong gia vi va san phdm nuéc mém
cao cap dong gop ty trong cao hon vao doanh thu clia nganh hang.

e Doanh thu cla nwéc gidi khat tang 11,3%/15,0% svck trong nam
2022/23 nh& tham nhap sau hon vao nganh nwdc tang lwc véi cac sang
kién méi, nho d6 dat dwoc 1,7%/2,7% thi phan trén thj trudng nwéc
tang lyc.

e Ty suétloinhuan gop tang 0,1/0,3 diém % I&n 42,2%/42,5% trong n&m
2022/23 nho chién lwoc cia MCH tap trung vao san pham cao cép.
Ngoai ra, chung t6i ky vong bién lgi nhuan gép clia mang HPC sé cai
thién 0,5 diém % trong giai doan 2022-23 nhé tan dung dwoc loi thé vé
quy mb clia cdng ty me - MCH trong viéc dam phan gia dau vao.

e Chi phi ban hang va quan ly trén doanh thu gidm 0,3 diém % trong nam
2022 va gilr & mirc 16,5% trong nam 2023 nh¢& viéc toi wu hoa chi phi
quang cao va khuyén mai ctia MCH sau khi sap nhap véi VCM.

Hinh 34: Dw bao cua VNDirect cho MCH trong giai doan 2021-23

Ty dong 2020 2021 2022 2023
Doanh thu thuan 23.343 26.275 28.827 31.649
% swck 26,3% 12,6% 9,7% 9,8%
Thuc phadm tién loi 38,5% 17,2% 9,6% 10,8%
Gia vj 12,4% 9,4% 7,9% 7,1%

Others revenue 4,923 5.343 5.741
Doanh thu khac 12,3% 11,9% 8,6% 7,9%
LN gbp 9.919 11.060 12.162 13.456
Bién LN gop 42,5% 42,1% 42,2% 42,5%
Chi phi ban hang va QLDN (4.965) (5.519) (5.973) (6.558)
% chi phi BH&QLDN/DT -21,3% -21,0% -20,7% -20,7%
EBIT 4,954 5.541 6.189 6.898
Bién EBIT 21,2% 21,1% 21,5% 21,8%
EBT 5.391 5.910 6.612 7.421
Bién EBT 23,1% 22,5% 22,9% 23,4%
Chi phi thué (793) (754) (844) (947)
Thué suét -14,7% -12,8% -12,8% -12,8%
Loi nhuén rong 4.520 5.070 5.672 6.365
Bién LN rong 19,4% 19,3% 19,7% 20,1%
% swck 12,3% 12,2% 11,9% 12,2%

Ngudn: VNDIRECT RESEARCH
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Hinh 35: So sanh KQKD

KQKD 6T21: Tang trwéng doanh thu hai chir sé

Ty déng 6T21 6T20 svck Chu thich
Doanh thu 11.021 10.029 10,0%
Doanh thu thwc pham tién loi tang 3,1% svck trong 6T21 chl yéu do nhu cdu tich trir cao
2 ia . hon clia ngudi tiéu dung trong béi canh dai dich bung phat vao T6-7/20. Phan khic cao
% % PR R . . .
Thuc pham tién lo 3.288 3.189 3,1% cap dong gop 49,5%, trong khi cac san pham bira &n hoan chinh dong gép 13,0% doanh
thu toan nganh.
Nganh hang gia Vi tiép tuc da tang trwéng so wi nam 2020, tang 5,2% svck trong 6T21.
Gia vi 3.279 3.117 5,2% Trong d6 nhém nwéc mém téng 7,5% svek, nwéc twong giam 12,4% swek, trong khi
mang twong &t tdng 3,1% swck chi yéu do mirc cao trong 6T20.
Thit ché bién mang dat mirc ting trwéng doanh thu 53,3% swck trong 6T21. Trong do,
547 357 53 2% thwong hiéu “Ponnie” Ia dong lwc téng trwéng chinh v&i doanh thu tang gan gép déi nhd
""" ké hoach cao cap héa nganh hang thit ché bién tiép tuc cho thay két qua
Thit ché bién kinh doanh tét.
Mang nwéc gidi khat tang trwdng 10,2% svek trong 6T21 chdl yéu nhé doanh thu nwéc
= x o = N R PP .
Nu6c giai khat 2639 2395 10,2% ta}ng ILyS tangL17,6'A; s'vck. Theo;barllanr? dao, Ngf;\nh rjang d? uqng t|e'p tuc daAdang’ héa
san pham nham dap &ng nhu cau tiéu dung, du kien sé ra mat cac phat kién dét pha
trong cho nira cudi ndm 2021
Méang HPC déng gép 6,8% vao doanh thu thuan trong 6T21, ting 1,7% svck. Bot giat tich
e hop tinh nang giat va xa - “Joins 2 trong 1” - ra mat vao nira cudi nam 2020 tiép tuc co két
0,
Cham soc cé nhan va gia dinh 745 =08 46.7% qua kinh doanh kha quan trén co sé& doanh thu hang thang. Nhan hiéu nay déng gép 11%
doanh thu cla nganh hang.
Khéac 28 6  3657%
LN gop 4.506 4.125 9,2%
Bién LN gop gidm nhe 0,2 diém % do bién LN gop cao hon trong nganh gia vi, thit ché
Bién LN gop 40,9% 41,1%  -0,2d % bién va db ubng bu d&p cho bién LN gdp thap hon trong nganh thyc pham tién loi va tac
déng tir viec hgp nhat mang HPC.
Chi phi ban hang va QLDN 2.430 2.146 13,2%
% chi phi BH&QLDN/DT 22,0% 19,5%  2,6d %
Chi phi ban hang tang dang ké 13,7% svck do cong ty d&y manh hoat déng quang céo san
0,
Chi phi bén hang 1975 1737 13.7% pham m&i trong 6T21 khién chi phi quéng céo ting 21,8% svck. Chlng t6i quan sat thay
rang gan day céng ty dang tap trung vao quéng céo cac san phdm nhuw nwéc mam Chinsu
Ca com bién Dong, mi Kokomi 90g va mi omachi nu bd ham.
% chi phi ban hang/DT 17,9% 15,8% 2,2d %
Chi phi QLDN 455 409 11,2%
% chi phi QLDN/DT 4,1% 3, 7% 0,44 %
EBITDA 2.492 2.358 5,7%
Bién EBITDA 22,6% 21,4% 1,2d %
EBIT 2.076 1.979 4,9%
Bién EBIT 18,8% 18,0% 0,94 %
EBT 2.330 2.187 6,5%
Bién EBT 21,1% 19,8% 1,3d %
Chi phi thué 318 319 -0,3%
Thué suét 13,7% 14,6% -0,9d %
Loi nhuan rong 1.963 1.834 7,0%
Bién LN rong 17,8% 16,6%  1,2d %
EPS pha lodng 2.770 2.602 6,5%

Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~———ROAE (rhs)

21.8 45% 6.6 35.0%

19.8 39% 6.1 34.4%

178 22% 5.6 33.8%

5.1 33.1%

15.8 26%

46 32.5%

13.8 19%

4.1 31.9%
0,

11.8 13% 26 31.3%
9.8 6% 3.1 30.6%
7.8 0% 26 30.0%

01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A O01-21E 07-21E 01-22E 07-22E
Bao cao KQ HPKD Béo céo LCTT
(VNDty) 12-21E 12-22E 12-23E (VNDty) 12-21E 12-22E 12-23E
Doanh thu thuan 26.275 28.827 31.649 LN trwéc thué 5.910 6.612 7.421
Gia von hang ban (15.215) (16.665) (18.192) Khéu hao 985 1.196 1.407
Chi phi quan ly DN (1.109) (1.217) (1.336) Thué da nop (754) (844) (947)
Chi phi ban hang (4.410) (4.757) (5.222) Cac khoan diéu chinh khac (394) (406) (417)
LN hoat déng thudn 5.541 6.189 6.898 Thay db6i VLD (229) (24) (14)
EBITDA thuan 6.526 7.385 8.305 LC tién thudn HDKD 5.519 6.535 7.450
Chi phi khau hao (985) (1.196) (1.407) Dau tv TSCD (1.801) (1.809) (1.809)
LN HP trwéc thué & lai vay 5.541 6.189 6.898 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap |5i 745 855 980 Céc khoan khac (1.797) (1.745) (1.987)
Chi phi tai chinh (371) (426) (451) Thay ddi tai san dai han khac 85 85 85
Thu nhap rong khac (20) (22) (25) LC tién tir HDDT (3.514) (3.469) (3.711)
TN tir cac Cty LK & LD 15 16 18 Thu tir PH CP, nhan gép VCSH 350 367 371
LN trwdc thué 5.910 6.612 7.421 Tra vbn gép CSH, mua CP qu§ 0 0 0
Thué (754) (844) (947) Tién vay rong nhan dwoc 1.385 858 949
Loi ich cb déng thiéu s6 (87) 97) (109) Déng tién tir HDTC khac 0 0 0
LN rong 5.070 5.672 6.365 Cb tie, LN da trd cho CSH (3.302) (3.335) (4.117)
Thu nhap trén vén 5.070 5.672 6.365 LC tién thuan HBTC (1.567) (2.110) (2.798)
Cb ttrc phd thong (3.302) (3.335) (4.117) Tién & twong duong tién dau ki 3.818 4.113 5.069
LN giir lai 1.768 2.337 2.248 LC tién thudn trong nam 438 956 941
Tién & twong dwong tién cudi ki 4.257 5.069 6.010

Bang can doi ké toan ] . .
(VNDty) 1221F 1222E 12-23E Céc chi so co ban

o i 12-21E 12-22E 12-23E
Tién va twong dwong tién 4.113 5.069 6.010 Dupont
Bau tw ngan han 263 317 383 Bién LN rong 19,3% 19,7% 20,1%
Céc khoan phai thu ngan han 3.394 3.724 4.089 Vvong quay TS 0,97 0,94 0,92
Hang tn kho 2.293 2.511 2.741 ROAA 18,6% 18,5% 18,5%
Céc tai san ngén han khac 89 97 107 ©on bay tai chinh 1,532 1,533 1,530
Tdng tai san ngan han 10.152 11.719 13.330 zic;ﬁEqué 33,9% 33,7% 83,2%
T'.ili sén‘ cb dinh 6.755 7.304 7.651 Sé ngay phai thu 6.6 6.6 6.6
Tong dau tw 249 249 249 S6 ngay nam gtk HTK 55,0 55,0 55,0
Tai san dai han khac 11.716 13.318 15.150 S6 ngay phai tra tién ban 35,3 35,3 35,5
Téng tai san 28.872 32.590 36.381 Vong quay TSCD 4,21 4,10 4,23
Vay & no ngén han 7.519 8.250 9.057 $t?lch ol 20,7% 20,5% 20,5%

2: 4 2 i an oan

Phai tr? hgwot b’an 147l 1.613 1771 Kha n&ng thanh toan ngén han 0,9 0,9 1,0
N? ngan han'khac 2.450 2.688 2.952 Kha nang thanh toan nhanh 0,7 0,7 0,8
Tong no' ngan han 11.440 12.552 13.780 Kha nang thanh toan tién mat 0,4 0,4 0,5
Vay & no dai han 1.314 1.441 1.582 Véng quay tién 26,3 26,2 26,0
Céc khoan phai tra khac 495 565 664 Chi so téng trvéng (yoy)
Vén didu 1& va 7.338 7.411 7.485 Téng tnréng DT thuan 12,6% 9,7% 9,8%
LN i lai 6351 6688 10.936 Tang trwdng LN tir HDKD 11,8% 11,7% 11,5%

Lol : : : Tang trwéng LN rong 12,2% 11,9% 12,2%
Vén chii s& hivu 15.623 18.033 20.355 Téng trudng EPS 11,3% 10,8% 11,1%
Loi ich cb dong thiéu s6 0 0 0
Téng no va vén chu s& hivu 28.872 32.590 36.381
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru clia ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Ha Thu Hién — Chuyén vién phan tich
Email: hien.hathu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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