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Cong ty C6 phan Hang tiéu dung Masan (MCH)

Hang tiéu dung

Gia hiér] tai ) . VND129.200
Cao /thap nhat 52 tuan ~ VND180.582/107.823
Gia muc tiéu VND147.000
Cap nhat gan nhét N/a
Khuyén nghi gan nhét N/a
Tiém nang tang gia 13,8%
Ty suét cb tirc 4.1%
Téng ty suét sinh |oi 17,9%
Panh gia tang trwdng Tich cyc
Banh gia gia tri Tich cuc
Banh gia ky thuat Tich cuc
Vén héa thi truong (ty USD) 5,2
GTGDBQ 3 thang (triéu USD) 0,6
S& hivu NN (ty USD) 1,8
SLCP Iwu hanh (ty) 1.1
SLCP pha loang (ty) 1,1

MCH VNI
P/E truot 12T 135,4 13,0
P/B hién tai 8,6 1,7
ROA 10,0% 2,1%
ROE 420% 13,0%
D liéu ngay 28/05/2025

Biéu do gia c6 phiéu
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MCH s \/NIndex

Bién déng gia 1T 3T 12T
MCH 15,8% -14,0% 19,6%
VNIndex 97%  13%  37%

Co ciu s& hivu

Masan Consumer Holdings 69,7%
BCC Meerkat LLC 4.2%
SK Investment Vina | Pte. Ltd. 3,5%
Ban lanh dao va nguwoi lién quan 0,3%
Khac 22,3%

Téng quan doanh nghiép

CTCP Hang tiéu dung Masan la mét trong nhirng
nha san xuat FMCG hang dau tai Viét Nam. Cac
san phdm ciia cong ty bao gdm gia vi, mi an lién,
hat ném, nwéc giai khat va cac san pham cham
séc gia dinh. Cong ty dwgc thanh 1ap vao thang
4/1996 va co tru s& chinh tai TP. HCM, Viét Nam.

Chuyén vién phan tich

T8
ﬂ“
Pham Thi Bich Ngoc

Ngoc.phambich@vndirect.com.vn

Tan dung vi thé hang dau

Chung t6i khuy&n nghi Nadm Gitr v&i tiém nang tang gia 13,8% va loi suat cb
tire 4,1%

Vi thé d&n d4u ctia MCH trong mang gia vi, chién lwoc ddi méi va cao cap
hoa, hiéu (rng trong tap doan MSN, cung v&i ké hoach niém yét san HSX,
khién MCH tré thanh mét cai tén dang chu y trong nganh hang tiéu dung
nhanh tai Viét Nam.

Gia muc tiéu ctia chung tdi twong (ng véi P/E 18,8 1an, phan anh trién vong
tang trwdng trong twong lai cia MCH.

Doanh thu thuén,ném tai chinh 2‘024 tang 9,4% so v@i cung ky, nho hiéu
qua kinh doanh t6t & cac mang d6 udng, thic pham tién lgi va gia vi.

Chung t6i dy phong doanh thu sé tang 8,1% so v&i cung ky trong nam
2025, dat 33,5 nghin ty déng (twong duong 1,3 ty USD), cha yeu duoc
thac day bai tang trwdng doanh sb gia vi va db ubng.

MCH tao didu 4n mét doanh nghiép dau nganh

Hoat dong quang ba manh mé cung mang luGi phan phéi rong khap da giup MCH
chiém linh dang ké thi phan & cac nganh hang cét I6i nhw mi an lién, nwéc cham
va nwéc tang lwc. MCH duoc nguwdi tiéu dung nhan dién tét théng qua cac thuong
hiéu ndi bat nhw Chinsu, Omachi, Kokomi, Vinacafe, v.v. Nén tang virng chéc nay
da tao didu kien d& MCH mé rong sang cac dong san phadm cao cép va cac nganh
can bién nhw hang tiéu dung cham séc ca nhan va gia dinh.

Hiéu trng cong hwéng manh mé véi WCM

MCH da xay duwng mét mang lwéi phan phdi manh mé trong nwéc, théng qua hon
313.000 diém ban & truyén théng, 8.500 diém ban I hién dai, va 82.000 diém ban
ngoai ho gia dinh. Viéc tich hop v&i chudi Winmart 96m hon 3.800 clra hang cung
chwong trinh thanh vién WIN gilp nang cao ty |é thanh cong clia san phdm va hiéu
quéa khuyén mai. Chung t6i ky vong sw cdng hwéng nay sé mang lai thém khoang
500 ty déng doanh thu cho MCH nhé vao viéc mé rong ciia WCM trong ndm 2025.

Chién lvoc “Go Global” mé rong thi trieéng quéc té

MCH dang d4y manh hoat doéng xuét khau sang 26 qubc gia théng qua chién lwoc
“Go Global”. Cac san pham xuét khdu chi luc nhw nwéc chdm Chinsu, nwdc mam
Nam Ngw, mi Omachi va ca phé Wake-up da tiép can thanh cong cac thi truéong
quan trong Nhat Ban, Han Quéc va My. Doanh thu xuét khdu chiém khoang 4%
téng doanh thu trong nam 2024, nhwng da ghi nhan téc dé ting trwéng hai chiv s6
4n twong trong thoi gian gan day. Doanh nghiép dat muc tiéu nang ty trong doanh
thu xuét khau lén 15% tdng doanh thu trong 3 nam téi.

Dong tién lanh manh, c¢6 tirc cao déu din va ké hoach niém yét trén HOSE

MCH duy tri co' cAu tién mét lanh manh, chiém 21% téng tai san trong nam 2024,
nhd dong tién hoat déng cao 6n dinh. Thang 2/2025, MCH da xin y kién cb dong vé
viéc hiy niém yét trén UPCoM va chuyén sang san HOSE. Dot chao ban c¢b phan
lam gidm ty |& s& hiru ctia MSN t&r quy 1/2025 nham dap ¢ng yéu cau HOSE vé tdi
thiéu 20% cb phan do it nhat 300 cb déng nhé nam gitr. Ban lanh dao ky vong niém
yét thanh cong MCH trén HOSE trong nam 2025, gitip cai thién thanh khoan va tang
kha nang tiép can vén.

2023 2024 2025F 2026F 2027F
Tang trwrdng doanh thu 4 7% 9,4% 3,2% 7, 7% 6,5%
Tang trudgng EPS 30,0% 10,1% B,1% 13,2% 6,7%
Tang truéng LNG 16,6% 11,0% £,9% 10,0% £,6%
Bién |z nhuan rong 25,5% 25,6% 25,1% 26,4% 26,5%
PIE 7.0 24 4 18,7 16,5 15,5
P/B 14 11,6 9.3 7.8 6,5
ROAE 29, 5% 42,0% 59,9% 51,8% 46,2%
M trén vin 05 15 1,0 0,9 0,8
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S8 wéc tinh cho ndm 2025

Giai doan thang 7/2025 - thang 12/2025

Bach Héa Xanh

Mang BOPP (Biaxially-Oriented Polypropylene)
Compound Annual Growth Rate

CTCP Thuc Pham Cholimex

CTCP Luong thyc Thye phdm Colusa-Miliket
Chi phi ban hang

Chi phi quan ly

Doanh nghiép

Doanh thu

Thuc pham va d6 udng

Hang tiéu dung nhanh

Ban |& truyén théng

Gia tri giatang

S& Giao dich Ching khoan TP.HCM

CTCP Sira Quéc té

CTCP Tap doan KIDO - KIDO Group

Kilogam

Ngudi tiéu dung cé sirc anh hudng

Nhwa LLDPE

Lei nhuan

Loi nhuan gbp

Mua bdan va sdp nhap

CTCP Hang tiéu Dung Masan

Miligam

Tap doan Masan

Ban 1é hién dai

Nhwa PET (polyethylene terephthalate)

part per million

Quy 1/2025

Quan ly va ban hang

Téng CTCP Bia - Rwou - Nuwdc giadi khat Sai Gon
CTCP Luong thuc Thyc phdm Safoco

CTCP Thanh Thanh Cong - Bién Hoa - TTC - BH
Tai san c¢d dinh

San giao dich cho céc cdng ty chua niém yét trén HOSE
Hiép hoi Ché bién va Xuat khdu Thly san Viét Nam
CTCP Sira Viét Nam

Cong ty TNHH Wincommerce
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Téng quan thi trwong

Ma&c du chi tiéu cho hang FMCG tai Viét Nam giam téc trong ndm 2024, nganh
F&B van ghi nhan tang trwdng 9,9% svck, dat 50 ty USD, theo BMI. Nganh nay
dw kién tiép tuc tang trwdng véi tbc d6 CAGR 10,3%, chi yéu nhé doanh s6
thit va gia cdm (30%), ca va cac san pham tir ca (9%) va db udng cé con (7%).
Trong nam 2025, doanh sb F&B du kién tang 10,7% svck lén 55,4 ty USD
(khéng tinh &nh huéng ty gid), dwoc thic day béi sy gia tang dan sbé va thu
nhap binh quan.

Thang 3/2025, Téng théng Trump dé xuét ap thué déi (ng trén mot sé san
ph&m nhap khau vao My, trong d6 murc thué tir 10% dén 46% ap cho hang Viét
Nam. Chinh sach nay c6 thé gay gian doan chudi cung (rng, lam phat hodc sut
gidm nhu ciu & mot sé nganh, dic biét nghiém trong véi cac san pham khong
thiét yéu. Nganh F&B chi yéu gdm cac san pham thiét yéu nén it bi anh huéng
b&i chinh sach nay. Tuy nhién, cac nha san xuét dang theo déi sat sao bién
dong ty gia VND/USD, rii ro tang chi phi logistics va canh tranh gia tang ti
ndng san nhap khau tor M§.

Hinh 1: Dw bao téang trwéng nganh F&B cua Viét Nam (ty USD, %) Hinh 2: Thu nhap binh quéan cua Viét Nam dang tang manh
23.6%
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16.2% 16.6% 9 q o
2025F 72 -4'9 339 u Thit gia sic, gia cim 10.3% 15.5% 14.2% 15.7% 15.7% 15.8%
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2023 [IREERIEEEER NNEE Knac “r Tang trwdng thu nhap binh quan dau nguwdi svck

Ngudn: VNDIRECT, BMI Nguén: VNDIRECT, GSO, BMI

Viét Nam ghi nhan ty |& d6 thi héa gia ting, dat khodng 40%, theo séat cac quéc
gia BDong Nam A c6 téc do d6 thi hda cao. Song hanh véi d6, 16i sbng nhanh da
thic ddy nguwoi tiéu dung chuyén sang cac san phadm &n lién, dong géi san va
c6 thwong hiéu — vén phé bién hon tai siéu thj hién dai so vé&i kénh truyén théng.
Theo Statista, doanh sé ban & thyc phadm doéng goi tai Viét Nam da tang trwdng
va duw kién sé tiép tuc tang v&i tdc dd CAGR 8%, dat 25,9 ty USD vao ndm 2030.

Hinh 3: Ty Ié db thi héa cuia Viét Nam tiang déu Hinh 4: Ty lé db thi héa ctia Viét Nam tién sat quéc gia Ién DNA
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Ngudn: VNDIRECT, BMI Nguén: VNDIRECT, BMI

Chinh pht da ban hanh Nghi dinh 180/2024/ND-CP dé thuc hién viéc giam thué
GTGT theo Nghi quyét 174/2024/QH15. Tir ngay 1/1 dén 30/6/2025, thué GTGT
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duwoc giam tr 10% xudng con 8% dbi véi hau hét hang héa va dich vy, ngoai
triv vién thoéng, tai chinh, ngan hang, chirng khoan, bdo hiém, bat dong san, kim
loai, khai khoang khéng bao gém than, than céc, xing dau tinh ché va héa chét.
Chinh sach nay nham thuc day phuc héi kinh té va kich thich tiéu dung théng
qua viéc gidm ganh nang thué. Doanh nghiép va nguwoi tiéu dung duoc ky vong
sé€ hwdng lgi nhd gia giam va hoat dong thj trwdng s6i dong hon trong giai doan
sau thang nay. Dé tiép tuc phat huy hiéu qua, Bd Tai chinh cling dé xuét gia han
chinh sach giam thué GTGT trong giai doan 2H25 - 2026.

An toan thuc phdm va yéu tb tét cho strc khde 1a méi quan tam hang dau cla
nguwdi Viét khi mua thwe pham. 88% nguwoi Viét quan tam dén thwe phdm hivu
co, chl yéu 1a nhitng ngudi cé con va thwong tir 25 tudi tré 1én. Cu thé, mirc
tiéu thu thwe phdm hivu co twong quan thuan véi thu nhap, nhw dwoc thé hién
trong biéu dd dwai day. Véi dan sb Viet Nam dw kién dat 101,8 triéu ngudi vao
cubi nam 2025, thu nhap ho gia dinh gia tang va ty 1& do6 thj héa dat 41%, phan
khuc thwe phdm va dé udng cao cap cé nhiéu co hoi dé phat trién.

Hinh 5: S quan tam cta ngwei Viét déi véi F&B theo thu nhap (%ngwoi)

Hinh 6: Mirc do quan tam ctia ngwi Viét dén thwe pham hivu co

86%

419642%45%

V& sinh an H6 trostrc Dinhdwdng  Ngudn géc D turoi
toan khde
=< 14 triéu déngithang = 14-20 triéu déng/thang
u=20 triéu dong/thang

Nguén: VNDIRECT, Q&Me

31-39 tudi

25-30 tudi

18-24 tudi

mRAt quantdm = Quantam w=Khong quan tam

Nguédn: VNDIRECT, Q&Me
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Ho so doanh nghiép

Hinh 7: Co’ cu céng ty MCH

M6t thanh vién cua Tap doan Masan

MCH la céng ty con clia Masan Consumer Holdings, thanh vién thuéc MSN.
Thanh lap tr nam 1996, MCH da tré thanh mét trong nhirng cong ty FMCG ndi
dia I&n nhét tai Viét Nam. Sau khi xay dwng vi thé virng chéc trong thi trwéng
gia vi va mi &n lién, MCH d& nhanh chéng mé réng kinh doanh sang cac linh
vuc twong 6t, dd udng, ca phé va san pham tiéu dung gia dinh théng qua chién
lwg'c mua ban va sap nhap.

TNHH Masan

Consumer Holdings

69.7%

Masgn‘77
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$100%
TNHH 1TV
Thwe Pham

j[¥05: TNHH 1TV Cong
g nghiép Masan
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pham Viét Tién

LRt CTCP Masan
— PQ
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Nam Ngw Pha
Quoc
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Long An

100%| 100% Walga I

A mmad  Masan HD

TNHH Hwong  ERWES
&

00% | 100%
—

4 100%

TNHH 1TV
Masan
an Beverage

$100%

199.99% } 100%

Masan

Consumer
(Thai) Ltd

Innovation Cholimex

52.3%

CTCP Bot TNHH Tw giat
giat NET say Chante

98.8% CTCP

mmmmg VinaCafe Bién

Hoa
CTCP Nwoc
kheoang
Quang Ninh

65.9%

CTCP Nuwoc

LOGELTRY
Hao

Ngudn: VNDIRECT, Béo céo cong ty

Hinh 8: Co’ cau vén chu sé hiru MCH

Masan Consumer Holdings hién 1a c6 déng Ién nhat ciia MCH, nam gitr 70.4%
cb phan. Ty 1& cb phan ty do giao dich ctia MCH khoang 10%, bén canh dé,
MSN khéng dinh sé tiép tuc ndm gitr khoang 66% tai MCH. 16,5% c6 phdn MCH
thudc vé cac nha dau tw nwdc ngoai.

Hinh 9: Co’ cau vén chi sé& hiru MCH

Ngudn: VNDIRECT, FiinPro-X

1Q25

7.4 ty USD

Nguén: VNDIRECT, FiinPro-X
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Chu tich va cac thanh vién Hoi ddng quan tri ciia MCH c¢é hon 20 nam kinh
nghiém trong Iinh virc FMCG va da lam viéc tai MCH hon 12 nam. Trwéc khi
gia nhap MCH, ho tirng lam viéc tai cac tap doan da québc gia co tiéng nhw
Morgan Stanley, Procter & Gamble, Coca-Cola, Unilever, v.v. V&i kha nang st
dung ngoai ngir thuan thuc, ho dé& dang hon trong viéc hop tac véi nha dau tw
nwéc ngoai va tiép can céc tiéu chuan kinh doanh quéc té.

Danny Lé
Cha tich HBQT

» 19 nam kinh nghiém
nganh Tai Chinh va
Chién lrgc

* 15 nam kinh nghiém
tai Tap doan Masan

+ Ctr nhan Kinh té

3%

=

"4
Trwong Cong Théng Nguyén Hoang Yé’n Pham Héng Son Huynh Viét Thang
Tong Giam doc Pho Tong Giam déc Pho Tong Giam doc Giam doc Tai chinh

29 nam kinh nghiém * 25 nam kinh nghiém * 22 nam kinh nghiém + 26 nam kinh nghiém
nganh FMCG MCH . nganh FMCG nganh FMCG

23 nam kinh nghiém + Clrnhan Tiéng Nga + 16 nAm kinh nghiém + 12 ndm kinh nghiém tai
tai Tap doan quan tai MCH MCH

Ci¥ nhan Kinh t&

Ct¥ nhan Kinh té

« Tién sT Ky thuat

Ngudn: VNDIRECT, B&o céo cong ty, Vietstock

Hinh 11: Co’ ciu doanh thu MCH nam 2024

MCH c6 nd&m mang kinh doanh chinh, bao gém gia vi, thwc pham tién loi, dd
udng déng chai, ca phé va ngii céc, cling nhw hang tiéu dung gia dinh. Truéc
day, MCH s& hiru day chuyén thit ché bién nhwng da chuyén giao cho MML —
cobng ty con ctia MSN chuyén vé& chan nudi va ché bién thit — vao nam 2022.
Doanh thu ctia MCH tang 9,4%, chl yéu nhé vao tang trwdng clia cac mang gia
vi, thwe phdm tién loi va ty trong db udng.

Hinh 12: Bién dong doanh thu MCH theo nganh hang

36%

uGia vi
Thuc phém ti
Nwd&e dong ¢
Ca phé

= 5an phdm ch

= Thit ché bién

(Ty ddng)
16.000
14.000
12.000
10.000

hai 8.000
6.000
4.000
L 2.000
&m sGc gia dinh 0 il mBERBE IR IR IR

2020 2021 2022 2023 2024  2025F 2026F 2027F

én loi

mGia vi Thirc pham tién loi
m Khac Nudc dong chai Caphs
mSan pham cham séc gia dinh mThit ché bién
mKhac
Ngudn: VNDIRECT, B&o céo cong ty Nguén: VNDIRECT, Béo céo cong ty

e Doanh thu tir gia vi ddng gop 36% téng doanh thu ndm 2024, dwoc thic
day bdi cac thwong hiéu hang dau nhw Chinsu, Nam Ngw, Tam Thai
T, tAp trung cung cap nuwéc mam, nuéc twong va twong 6t. Mang nay
tang trwdng voi tbc dd CAGR 8,3% trong giai doan 2020-2024, va tang
7,2% theo n&m trong ndm 2024, chi yéu nhé thay dbi co' cAu san pham.
Trong d6, doanh sé tdng & nhém twong 6t va cac loai sét méi da bu
dap cho doanh thu di ngang cGia mang hat ném do tai co cau.

e Thuwc pham tién loi: Mang mi an lién chiém 30% tdng doanh thu n&dm
2024, chi yéu nhd cac thwong hiéu Omachi va Kokomi véi da dang
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Hinh 13: Danh muc thwong hiéu cua MCH

hwong vi va bao bi. Doanh thu thwc phdm tién loi tang trwdng véi tbe
dd CAGR 7,6% trong giai doan 2020-2024 va tang 9,1% theo nam trong
n&m 2024 nhé vao xu hwéng cao cap héa.

Db ubng dong chai chiém 17% tbng doanh thu nam 2024, dwoc thic
day bdi cac thwong hiéu chinh nhw Wakeup 247 (nwéc tang luc),
BupNon Tea 365 (tra) va Vinh Hao (nwéc khoang). Doanh thu mang
nay tang trwdng véi téc dd CAGR 9,1% trong giai doan 2020-2024 va
tang 14,7% theo nam trong nam 2024.

Mang ca phé, dan dau bi cac thwong hiéu ndi tiéng Vinacafé va Wake-
up, chiém 6% téng doanh thu cia MCH trong n&m 2024. Cung cép ca
ca phé bot va hat, mang nay téng trwéng véi tbc d6 CAGR 5,6% trong
giai doan 2020-2024 va tang 8,9% theo nam trong nam 2024 nho gia
ca phé toan cau tdng manh.

Dong sdn pham chdm séc nha ctra va ca nhan bao gdm bot giat NET,
nwéc giat Chanté, v.v. Doanh thu cGia dong nay chiém 6% téng doanh
thu ctia MCH trong n&dm 2024, ting truéng voi tdc dd CAGR 10,7%
trong giai doan 2020-2024 va tang nhe 3,5% theo nam trong nam 2024
do MCH tai co cdu hé thdng ban hang cho NET trong chién lwoc tai co
clu sau M&A.
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Phan tich tai chinh

02 thang 6, 2025

MCH n&m trong sé cac cong ty F&B hang dau dwoc niém yét trén thj trwong
chirng khoan Viét Nam, v&i doanh thu ndm 2024 dat 31 nghin ty ddng, chi ding
sau VNM (Sira, 62 nghin ty ddng) va SAB (Bia, 32 nghin ty ddng). MCH dat bién
lgi nhuan gép cao & mirc 47% va bién Igi nhuan rong 26%, vwot trdi so véi cac
ddi tha trong nganh F&B, bao gébm céc cong ty canh tranh trong mang gia vi
(CMF, 28%, 7%) va thywc pham tién loi (CMN, 28%, 3%) nhd mirc gia cao va

quy mo I&n hon.

Ngoai ra, MCH dat mirc ROA trung binh 5 nam cao (20%) va ROE (37%) trong
sb cac cong ty niém yét cling nganh. MCH ciing ghi nhan EPS trung binh cao &
mtrc 8.500 ddng trong cung giai doan, chi dirng sau CMF (Gia vi, 25.000 déng)
va IDP (Stra, 13.200 dbng), nhw thé hién trong biéu dé dwéi day.

Hinh 14: MCH tiép tuc la cong ty FMCG niém yét hang dau & Viét nam
nam 2024

Hinh 15: MCH c6 ROE va ROA trung binh 5-nadm cao (d$ I&n: EPS
co ban, nghin dong)
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Trong 5 nam qua, chi phi QL&BH chiém trung binh 21,4% téng doanh thu, véi
ty 1&6 SG&A/doanh thu tang dwéi 1% mdi nam, dat 22,3% vao nam 2024, do tang
cwdng cac hoat ddng quang céo va khuyén mai. Nam 2024, chi phi ban hang
chd yéu bao gdm quang céo va khuyén mai (69,4%), logistics (14,7%) va chi phi
nhan sw (9,2%). Ngudn lwc dwoc chuyén tlr cac chuwong trinh khuyén mai
thwong mai sang céac hoat ddng mang lai loi tirc dau tw cao hon, nhw mé rong
kénh méi va tang cwdng gia tri thwong hiéu. Chi phi quan ly va diéu hanh (G&A)
chd yéu bao gdm chi phi nhan sw (40,2%), thué van phong (7,5%) va dich vu

thué ngoai (6,6%).

Hinh 16: Quang céo khuyén mai chiém phan I&n chi phi ban hang

Hinh 17: Chi phi quan ly chi yéu gém chi phi nhan vién va van phong

mQuang cao, khuyén mai va hé tro
ban hang
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Hinh 18: Quang céo khuyén mai chiém phan I&n chi phi ban hang

Hinh 19: Bién lgi nhuan MCH

02 thang 6, 2025
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Hinh 20: MCH c6 lwong tién mat Ién tai cudi nam 2024

Trong giai doan tai chinh 2020-2024, MCH duy tri ty |é tién mé&t va cac khoan
twong dwong tién chiém 21% tdng tai san, dwoc hé tro béi dong tién hoat déng
on dinh. S6 dw tién mé&t 6n dinh cia MCH thé hién kha nang thanh khoan virng
chéc va strc bén tai chinh, gitp cong ty cé vi thé tét dé thwc hién cac ké hoach
téng trwdng trong twong lai va irng phé véi nhirng bién dong cla thi trudng.

Hinh 21: Dong tién hoat dong cao én dinh (Ty déng)
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N&m 2024, MCH duy tri ty 1& no trén vén chd s& hiru (D/E) khoang 1, véi hon
80% khodn n¢ |a ngan han. Céng ty chi yéu vay tir cac ngan hang trong va
ngoai nwéc vai lai suat hang ndm canh tranh trong khodng 5%-8%. MCH thé
hién sw phan bd vén ky luat, véi hoat déng dau tw vira phai tap trung vao mé
réng thwong hiéu va nang lwc san xuét, trong khi dong tién tai chinh phan anh
cac khoan thanh toan cé ttrc déu dan va téi wu hoa no.

Trong quy 1 n&m 2025, MCH d& huy déng hon 3,3 nghin ty déng tir dot chao
ban cb phiéu ra cédng chung, nang vén diéu I Ién 10,6 nghin ty ddng. Sé tién
thu dwoc da duwoc sir dung dé tra cac khoan vay tir cac ngan hang gébm Bank
of China, Bangkok Bank, Mizuho Bank, Vietcombank va BNP Paribas, v&i téng
gia tri hon 2,2 nghin ty ddng. Bén canh d6, cong ty ciing da thanh toan hon 1,1
nghin ty déng tién thué van phong cho Zenith Investment.
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Hinh 22: C4u tric vén lanh manh véi D/E=1

02 thang 6, 2025

Hinh 23: MCH duy tri mc chi tra cé tirc cao
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Vén lwu ddng rong trung binh cia MCH dat khoang 1,7 nghin ty déng va theo
dw bao cla chung tdi sé duy tri & mic 1,4 nghin ty ddng. D& nang cao hiéu qua
van hanh va cai thién quan ly vén lwu dong, MCH da cong bd chwong trinh chudi
cung ng Retail Supreme, dau tw manh vao sb héa dwa trén Al/ML, cho phép
theo déi tén kho theo thdi gian thwe, 1ap ké hoach san xuét théng minh hon va
dw bao nhu cau chinh xac hon. Céac sang kién nay gitp t6i wu héa tén kho va
giam vén lwu déng bi chiém dung trong hang tén du thira.

Hinh 24: S6 hoa chubi ung (ng ky vong téi wu vén Iwu dong... (nghin
ty dong)

Hinh 25: .... va cai thién chu ky tién mét (nghin ty dong)
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Trién vong doanh nghiép

02 thang 6, 2025

Worldpanel Viét Nam cho biét gia tri tiéu thu FMCG trong gia dinh gidm nhe so
véi cung ky ndm 2024 va duy kién tiép tuc xu hwéng gidm trong ndm 2025. Tinh
trang tri tré nay do mét sd yéu té chinh gay ra: sw thay déi trong hanh vi nguoi
tiéu dung khi khach hang ngay cang wu tién mua cac san pham khuyén mai
nhiéu hon, cling véi sw canh tranh ngay cang gay gat trong nganh FMCG. Bén
canh viéc nhiéu thwong hiéu manh chiém linh thi trwdng gia vi va thwe phdm
tién loi, MCH da mé rong danh muc sén pham ca theo chiéu doc 1an chiéu ngang
mot cach manh mé.

Hinh 26: Cac thwong hiéu ciia MCH chiém thj phan dang ké trong tirng nganh vao cudi nam
2024 (Hang tiéu dung gia dinh: 2020)
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Hang gia vi

Theo khao séat cia Q&Me, nguwdi Viét danh trung binh 62 phat méi ngay cho
viéc ndu &n, véi bdt canh, nwdc mam va mi chinh Ia cac gia vi dwoc st dung
phd bién nhat. Thi trwérng gia vi tai Viét Nam tang trwdng véi tdc d6 CAGR 8,3%
tlr 2020 dén 2024 va dy kién sé tang trudng 4,5% hang ndm dén ndm 2030.
Thi trwérng nwéc mam Viét Nam, chiém 68% trong phan khuc gia vi, tdng truéng
véi tbc dd CAGR 7,9% tir 2020 dén 2024 va du bao sé tang trudng 4,6% hang
na&m dén nam 2030.

Su phét trién clia cac blog Am thye, chwong trinh ndu an va mang xa hoi da
thic day xu huéng nay béng cach quang ba cac cong thirc ndu &n st dung
nwédc mém. Do d6, ca nha hang va ngudi ndi tro ngay cang siv dung nhiéu
nwédc mé&m dé mang dén hwong vi chinh gbc, hp dan nguwoi tiéu dung. Viéc
st dung twong &t va nwée twong cling dang cé xu hwéng tang 1én.
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Hinh 28: MCH dan dau thi trwong gia vi Viét Nam

02 thang 6, 2025

Hinh 27: Tang trwéng thi trwong gia vi Viét Nam
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MCH git vi tri d&n dau trong thi trwdng gia vi Viét Nam, v&i cac thwong hiéu chi
lwc Chin-Su, Nam Ngw va Tam Thai T, chiém trén 65% thi phan trong phan
khuc nwéc mam va 31% téng thj trwdng gia vi tinh dén ndm 2024. Viéc s& hivu
cd phan tai Cholimex Foods mé réng danh muc san phém, dac biét trong twong
&t va kénh dich vu a@n udng, cting cb thém vi thé hang dau ctia MCH.

Gié tri thwong hiéu manh, mang lwéi phan phéi toan quéc va dbi méi trong cac
san phadm huwéng dén sirc khée va cao cép gilp duy tri do phi bép va cai thién
doanh sé. Chung téi ky vong doanh thu tir gia vi cia MCH sé tiép tuc tang trwéng
voi ty 18 10,8% va 8,8% trong nam 2025 va 2026, chl yéu nh& vao cac san
phadm nuwéc mam va twong 6t.

Hinh 29: Dw bao doanh thu nganh gia vi cia MCH
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Nganh hang mi an lién

Tiéu thu mi &n lién toan cau da tdng déu dan trong cac ndm qua. Nam 2020,
nhu cau ting vot 9,5% do cac dot phong téa vi dai dich khién nguwoi tiéu dung
chuyén sang thwc phadm tién loi. Tang trudng cham lai con 1,4% vao ndm
2021 nhwng phuc hdi vao nam 2022, dwoc thic day béi gia thwe phdm téng
cao khién mi an lién tré thanh Iwa chon tiét kiém hon. Bén nam 2023, Viét
Nam xép thir 4 thé gi&i vé tiéu thu mi &n lién, sau Trung Quéc, Indonesia va
An D6é.
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Hinh 30: Tang trwdng thi tring mi dn lién Viét Nam

02 thang 6, 2025

Hinh 31: Viét Nam xép th(r 4 toan cau vé tiéu thu mi an lién véi téc do

ting trwdng CAGR cao trong giai doan 2019-2023 (ty suat phuc vu)
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MCH la nha cung cip mi an lién 1&n thr hai tai Viét Nam sau Acecook, chiém
khoang 25-30% thi phan. Diéu nay nh& vao cac thuwong hiéu Omachi, ndi tiéng
v&i mi khoai tay cao cap, cung Kokomi — thwong hiéu gia tri hwéng dén nguoi
tiéu dung dai chang. Chang t6i ky vong doanh thu mi &n lién sé tiép tuc ting
trwdng 6,9% theo ndm trong 2025/2026, chd yéu nhé vao tang trwéng doanh
thu ciia Omachi, trong khi téc d6 tang trwdng ciia Kokomi dang cham lai do canh

tranh gay gat.

Hinh 32: MCH xép thi hai trén thj trwong mi &n lién

Hinh 33: Dw phéng doanh thu mi an lién
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D6 udng

Cac cong ty da quéc gia trong linh vc F&B tao ra sw canh tranh manh mé trén
thi trwdng dd udng tai Viét Nam, dic biét & cac phan khic nwéc tang lwc, nuwéc
giai khat c6 gas va dd udng chirc ndng. MCH dirng thir 4 trong thi truéng nuwéc
tang lwc va la doanh nghiép Viét Nam ding th&r 2. Thwong hiéu chi lwc cla
MCH |& Wake-Up 247, ra mat ndm 2013, hwéng dén déi twong nam gidi lao
dong phd thdng, dac biét tai cac khu vwee néng thén va ngoai 6. Chung toi dw
bao Wake-Up 247 sé tiép tuc 1a dong lwc chinh thic day tang trwdng doanh thu
mang dd udng vai ty 18 tang trwdng ndm 6,8% va 7,3% trong cac ndm 2025 va
2026, khi MCH dang tai dinh vi cac brand dd ubng huéng téi gidi tré.

Hinh 34: MCH ném gii¥ 7% thi phdn nwéc tang lwc

Hinh 35: ... va phan nhé 1% trén thj trwéng nwéc khoang
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Puwoc MCH mua lai vao nam 2014, Vinh Hao la mét trong nhirng thwong hiéu
nuwéc khoang lau doi va dwoc biét dén nhiéu nhét tai Viét Nam. Xuét phat tw
ngudn sudi khoang thién nhién & tinh Binh Thuan va dwoc dinh vi 1a nuwéc déng
chai cao cép, tw nhién va tét cho strc khde, Vinh Hao tirng chiém wu thé trén thi
trwdng. Tuy nhién, thwong hiéu nay da mat thi phan dang ké trwdc cac thwong
hiéu manh hon va linh hoat hon, nguyén nhan dwgc ly gidi do thwong hiéu mé
nhat dan, san pham thiéu da dang va sw hién dién yéu tai cac kénh ban I& hién
dai va clra hang tién loi.

Hinh 36: Dw phéng doanh thu d6 uéng ctia MCH (nghin ty déng)
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Nganh ca phé

Vinacafé l1a mot trong nhirng thuwong hiéu ca phé hoa tan hang dau tai Viét Nam,
cung véi Nescafé va G7 cta Trung Nguyén, véi dé nhan dién thwong hiéu manh
mé, d&c biét & cac viing néng thén va nhdm nguwdi tiéu dung 1én tudi. Ngoai ca
phé hoa tan, Vinacafé con quan ly thwong hiéu Café Wake-Up. MCH dang dinh
vi dé& chiém linh ca phan khuc dai ching va cao cép trong thi trwéng ca phé ngay
cang phat trién tai Viét Nam. Doanh thu mang ca phé du kién sé ting trwéng
lan lwot 7,3% va 6,5% trong nam 2025 va 2026, duwoc hd tro bdi viéc thuc day
san phdm Wake-Up Mekong.

Hinh 37: MCH xép thiv 2 trén thj trweng ca phé Viét Nam Hinh 38: Cac doanh nghiép nwéc ngoai théng tri thi trwng hang
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Hang tiéu dung/cham séc ca nhan va gia dinh

Nganh hang cham s6c ca nhén va gia dinh tai Viét Nam c6 tinh canh tranh cao
va ngay cang phan manh, phan 1&n do cac cong ty da qudc gia dan dau nhw
Unilever, Procter & Gamble, v.v. Trong khi d6, cac déi tha ndi dia nhw Dai Viét
Hwong, Lix dang gia tang thi phan nhd cung cip san phdm véi gia canh tranh,
phu hop d&c thu vang mién va kénh phan phdi manh mé. MCH da gia nhap
nganh nay sau khi mua lai NETCO vao nam 2020 va tan dung hiéu qua chi phi,
uy tin thwong hiéu ndi dia cung sw linh hoat trong phan phéi dé canh tranh véi
céac tap doan da quéc gia. Doanh thu hang tiéu dung gia dinh du kién sé tang
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Bao cao lan dau

tredng 5% va 7% trong ndm 2025 va 2026 nho cai thién chinh sach gia, dat
muc tiéu tang thi phan & mang nwéc giat phd théng, hién van dang phan manh.

N6 Iwc d6i m&i manh mé giira béi canh tiéu dung ting trwéng cham

Hinh 39: Cac xu hwéng thi trwong hién tai va sap téi theo phan nganh

Hang tiéu ding

Gia thanh tdi ru

PR Huong vi dia Phuong N . .
Cao cép héa Bira éﬁm:rnmé tai . Itdubng T“‘kﬁ?f;é‘fé’?ﬁ B Nude gigt
Gia \u; cay nha i B0 sung Vitamin, chat it calo Tang dung tich
qa vi tam uop Ngudn gée hiku co chong_oxy hoa__va giai B4 sung Vitamin Tai su‘ﬁdung_chal
Gia vi dang ldng i tei doc tw nhién R F4c bidt Ba cdng nang
Gia vi pha san 1au protein B4 sung dién giai ang xay dac bic Than thién méi trirémag
: It tinh bgt U turoi i

Bao bi c6 thé tai ché Thanh phén tw nhién

Ngudn: VNDIRECT, Euromonitor, B4o céo céng ty
Dbi mat vai tang trwdng nhu cau cham lai va canh tranh gay gat, MCH da tap
trung vao chién luvgc cao cip hdéa nhdm thic ddy mé rong thi phan va cai thién
doanh sé cung lgi nhuan gop théng qua yéu tb gia. K& tir khi ra mét vao thang
6/2023, Trung tam D6i moi d& dwoc dau tv manh mé véi mot toa nha, cac
chuyén gia nwéc ngoai, khoang 150 nhan sy va cong nghé tién tién. MCH da
gi¢i thiéu tiéu chi “dinh dwdng lanh manh” vao nam 2024, tap trung vao viéc
gidm mudi, dwdng, chat béo bao hoa va chat béo chuyén héa, tdng cuong bd
sung dinh dwéng, va s dung nhiéu nguyén liéu tw nhién hon, ap dung céng
nghé sy thang hoa, tiét trung ap suét cao, protein tir thwc vat, v.v.

Hinh 40: Cac thwong hiéu cao cap héa va déi méi hd tro ting trwdng Igi nhuan gop (ty VND)

200
12,974 98 & —
.
Mam ca Tuong &t
LN gbp Hat ném
2023 va tAm uwdp

150 14,405
137 —
167 19 8 ——
442 56 I
» [N
Omachi/ Nuwdrc tang lwc Ca phé Khéc

Cao cép

Nudc teong Kokomi/ Nuwde dong Hang cham LN gop

Binh dan chai khdc s6C 2024

Note: Product lines’ gross profit was estimated. Ngudn: VNDIRECT, Thong tin doanh nghiép

Hinh 41: Cac san pham gia vi cao cap

MCH d4 tung ra nhiéu san phdm cai tién trong danh muc nwéc mam, bao gém
Nam Nguw Ca Com Twoi déng chai thdy tinh, Chinsu Téi Ot Ly Son — véi 20%
lwgng mudi gidm va st dung nguyén liéu dia phwong ndi tiéng — gitp doanh sb
nwdc mam cao clp ting 12,7% so v&i cung ky, va ty trong déng gép tang 1,6
diém % lén 17,7% trong t& ng doanh sé nwéc médm ndm 2024. Dong nwéc mam
nay ciing trién khai chwong trinh ban hang khuyén khich cac nha ban 1é trung
bay ddng thdi cac san pham phd théng va binh dan nhdm thac day thtr nghiém
san pham va tdng mirc d6 trung thanh clia ngwdi tiéu dung.

Hinh 42: Cac san pham tién loi cao cap Hinh 43: B6i méi trong san pham nwéc

¢ CHIN-SU 7

THIT NUONG

32.000
17.000

8.800
Premium product price
Mainstream product price

Ngudn: Bo céo cong ty

tang lwc
vl &
\ !
Omach
Qautz
120.000 16.000
11.000 6.000

20.000
8.500

12.000
8.500

Ngudn: Bo cdo cong ty Ngudn: Bao cdo cong ty
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Ngoai ra, MCH d& ra mét nhiéu san pham tién loi dbi méi nhw lau tw 1am néng
(I4u tién lgi Omachi), bira &n tw ndu, hay ngii céc an lién B’Fast vé&i 60% lwong
dwéng gidm, gitp doanh sb dong cao cp tang 14,8% so v&i cung ky. Ty trong
clia cac san pham nay trong tdng doanh thu thuwc pham tién loi tang tr 47,8%
n&m 2023 1&n 50,6% nam 2024. Ching téi ky vong chién lwoc cao cép hoéa va
ddi mai sé tiép tuc mé rong quy md doanh thu thwe pham tién loi hang nam. Tw
ndm 2025, MCH bét diu tung ra dong sadn phdm “Quan xa chau A” véi tong
cdng 23 mon &n, trong d6 5 mon sé ra mét trong quy 2/2025 va thém 6 mén niva
trong ntra cudi ndm 2025. Dong san phdm nay dwoc ky vong sé gitp bién lgi
nhuan gép ctia mi ly tang thém 1 diém %.

Hinh 44: Cac san pham tra v&i hwong vi Hinh 45: Dong san pham bot giit cao cap
= . P ‘
5
N
295.000
109.000
Ngubdn: Bo céo cong ty Ngubdn: Bao céo cong ty

Twong tw, chung t6i ghi nhan sy ddi m&i manh mé trong nganh dé ubng, bao
gdm BupNon Tea 365, ca phé Wake-up Mekong, Wake-up 247 huwong Whiskey,
Guarana va Latte. Chang téi ky vong réng cac né lwc R&D nhét quan cia MCH
sé giup thuc day doanh thu trong dai han nh& xac suét thanh céng cao hon cla
cac thwong hiéu méi va kha nang dinh gia cao hon déi véi cac thwong hiéu nbi
tiéng hién tai. D&c biét, ching téi ky vong cac sang kién ddi mai nay sé gitp
bién lgi nhuan gép clta dé ubng dong chai tang thém 0,5-1 diém %, gép phan
cai thién lgi nhuan gop va lgi nhuan sau thué trong nam 2025F.

Hinh 46: Ty trong san pham cao cap da ting Ién qua cac ndm

(T§ dbng)
10.000
8.000
6.000
4.000
2.000 20% 17%
2022 2023 2024 1Q24 1Q25 2022 2023 2024 1Q24
Nuwrérc mam Mi &n lién
®Phd théng B Cao cép

Nguén: Béo céo cong ty

Gitra bbi canh canh tranh gay gat trong nganh F&B, MCH tap trung xay dwng
thwong hiéu théng qua dau tw dang ké vao cac hoat ddng quang céo va khuyén
mai, trai rong tr kénh offline dén online, v&i chi phi quang cédo va khuyén mai
chiém khoadng 17%—-19% doanh thu hang nam. Cac nén tang chinh bao gém
quang cdo trén truyén hinh, cac chwong trinh thyc té va livestream trén mang
x& hoi ciia KOL/KOC. Ngoai ra, MCH trién khai cac chwong trinh khuyén mai tai
siéu thi, d&c biét két hop chwong trinh WIN tai WCM. Bén canh d6, MCH ciing
tai tro' cho nhiéu chwong trinh t thién va quy khuyén hoc.
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Hinh 47: TVC vao khung gi& vang Hinh 48: Bang LED tai cac thanh phé I&n Hinh 49: Tham gia cac Ié héi &m thyc

Ngudn: Béo céo cong ty Ngudn: Béo cdo cong ty Ngudn: Bao céo cong ty
Hinh 50: Hop tac v&i Manchester City Hinh 51: Hop tac véi KOLs Hinh 52: Livestream va cac sw kién xa hoi
* ’ 2 cam
'. o u
= cmncm
Q Qmﬂehl
Qaubav -

Ngudn: Béo cdo cong ty Ngudn: Bao cdo cong ty Ngudn: Bao cdo cong ty

MCH van hanh mang lwéi phan phdi toan quéc, véi hon 313.000 diém ban 1é
truyén théng, 8.500 ctra hang thwong mai hién dai va 82.000 diém ban ngoai
tréi. Mang lwéi rong 16n nay gitp cong ty tdi da héa pham vi tiép can san pham,
tdi wu chi phi logistics va thwc hién cac chién dich marketing mét cach hiéu qua.

Doanh sb qua kénh MT ghi nhan téc dé tang trwéng an twong 22% trong giai
doan 2022-2024 (chiém 13% téng doanh thu ndm 2024), tiép theo la xuat khau
(CAGR 16%, chiém 82% doanh thu) va kénh GT (CAGR 5%, chiém 4,2% doanh
thu). V&i sw mé rong manh mé cla cac chudi clra hang tap hda hién dai tai Viét
Nam trong nam 2025 va 2026, chung t6i ky vong doanh sb ban hang qua kénh
MT cta MCH sé& duy tri tbc d6 tang trwdng cao, gép phan thuc day doanh sb
tang I&p trung lwu.

Hinh 53: M6 hinh Retail Supreme Hinh 54: Doanh thu theo kénh (ty déng)
(Nghin ty
gm dong)
. .. 50,0 50,0%
Ngwoi tiéu dung 400 40,0%

30,0%

30,0
20,0%

\\
\\\\

200 / / 10,0%
10,0 - / 0,0%
n 0 ’7/{’/ / __ -10.0%
N 2023 2024 2025F 2026F 2027F
gudi lleu dung
___________________________________________________ DT kénh GT trong nwoc DT kénh MT trong nuwée
- > Dong di¥ ligu S e DT xuét khéu Tréng trrdng kénh GT
7 gcung fme Tréng triedng kénh MT Tang trwwéng xuét khau
Ngudn: Béo céo cong ty Ngudn: VNDIRECT, B4o céo cong ty

Tan dung hé sinh thai tap doan MSN

Viéc mé réng kénh MT ctia MCH dwoc hd tro manh mé b&i mang lwédi Winmart
ctia MSN. Viéc MSN thau tém WCM tir Vingroup vao ndm 2019 cho thy nd luc
quyét liét cGa tap doan trong viéc hoan thién hé sinh thai tiéu dung. Ké tir do,
WCM d3 phét trién tr& thanh chudi cira hang tap héa Ién nhéat Viét Nam theo s6
lwong ctva hang, véi 3.853 diém ban vao cubi ndm 2024, bao gébm céac dinh
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dang riéng biét cho khu vwc dé thi (WIN) va néng thén (Winmart+), cling nhw
phan loai siéu thj va clra hang tién lgi. Trong khi d6, Bach Héa Xanh va
Co.opmart lan lwot theo sau véi 2.002 va 579 clra hang tinh dén Q1/2025.

WCM da déng vai trd then chét trong viéc hé tro MCH bang cach wu tién vi tri
ké, tao diéu kién thuan loi cho viéc quang ba va thir nghiém cac sédn phadm mai,
déng thdi nang cao nhan dién cta nguoi tiéu dung théng qua chuong trinh
thanh vién WIN, hién da thu hat hon 11 triéu thanh vién. WCM sé tiép tuc mé&
réng véi viéc bd sung tlr 400 dén 700 ctra hang méi, dy kién dat tdng sb 4.500
ctra hang vao cudi nam 2025, diéu nay duoc ky vong sé mang lai doanh thu va
loi nhuan sau thué tdng thém cho MCH Ian lwot khodng 550 ty déng va 140 ty
dong.

Hinh 55: WCM c6 d6 phu rong nhét so véi BHX va Co.opmart

Winmart BHX Co.opmart
*
»
S6 cira hang o = .
1 4235 846 3 2735 544 1 43

Ngudn: VNDIRECT, Website cong ty

Chién Iwoc toan cau hoéa “Go Global”

Thi trwéng nwdc mé&m khu vue chau A Thai Binh Dwong chiém ty trong doanh
thu I&n nhat toan cau, dat 58,9% trong nam 2023. Khi xu hwéng dm thuc phat
trién, sy quan tam dén cac hwong vi truyén thdng gidp nang tm nhiéu mén &n
dang ngay cang tang. Cu thé, nwéc mam coéng nghiép cé kha ndng xuét khau
cao hon so véi nwédc mam truyén théng. Theo Quyét dinh sb 2864/QD-BNN-
QLCL ngay 24 thang 11 nam 2011 cGa B6 Néng nghiép va Phat trién Néng thén,
ham Iwong histamine cho phép trong san phdm xuét khau c6 ngudn géc thiy
san phai dao déng tir 200 dén 400 mg/kg. O' Viét Nam, nwéc mém truyén thdng
thuwdng vwot mirc 400 ppm, dac biét [a cac san pham ti» Nha Trang, Phan Thiét
va Cat Hai, thworng chiva tir 800 dén 1.000 ppm/kg. Diéu nay tao diéu kién cho
céac thwong hiéu nwéc mam cdng nghiép, véi mirc histamine dwdi 400 mg/kg,
mé rong thi truéng quéc té.

Hinh 57: Téc d6 ting trwéng hang nam chia cac thi trwéng chinh cua
MCH giai doan 2024-2030

1%

9%

8% 8%
7%
6%
5%
: 4% %
3 3% 3%
s 2% I
Viét Nam Trung Qube My Nhé&t Ban
mGia vi Mi &n lién Ca phé& hoa tan
Ngudn: B&o céo cong ty Nguén: Béo céo cong ty, Euromonitor
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MCH da xuét khiu san phadm cGia minh t&i 26 quéc gia trén khép chau A, chau
Au va Béc My, bao gbm My, Canada, Trung Quéc, Nhat Ban, Phap, v.v. Trong
nam 2024, doanh thu xuét khdu dat 1,3 nghin ty déng, déng gop 4,2% vao tbng
doanh thu, tdng 22,3% so v&i cung ky nadm truéc, tiép theo la mirc tang 73,5%
so véi cung ky quy 1 ndm 2025, chl yéu nhé doanh thu tir thwong hiéu Chinsu.
Trong ndm 2025, céng ty d&t muc tiéu ting trwdng xuat khdu trén 20%, tap trung
vao céc thi treong chién lwoc nhw M§, Han Quéc, Nhat Ban va Lién minh chau
Au. Ban lanh dao MCH ky vong sé tang ty trong déng gép ctia doanh thu xuét
khau tlr 4% I&n 15% téng doanh thu trong hon 3 ndm t&i, trong dé cac dong san
ph&m Chin-su van git¥ vi tri chl lwc trong chién lwoc "Go Global".

Nang lwe san xuat doi dao cho ké hoach mé réng

MCH da xay dwng mét co s& ha tAng san xuét virng chac va hiéu qua dé hd
tro danh muc FMCG I&n cGia minh. Tinh dén cudi nam 2024, MCH van hanh
13 nha may san xuat dat tiéu chuan thé gi¢i, dwoc phan bd vi tri khap Viét
Nam, cung vé&i 13 trung tdm phan phéi trén toan quéc. Mang luéi tich hop nay
cho phép cong ty van chuyén san pham tir cac nha may dén trung tam phan
phéi trong vong bdn ngay, ddm bao giao hang nhanh chéng va hiéu qua dén
cac diém ban & trén toan quéc. Theo ban lanh dao, céng ty hién dang st dung
khoang 45% téng cong suét thiét ké& tinh dén cudi ndm 2024, diéu nay cho
phép téng trwdng doanh s6 ma khéng yéu cau dau tw lwong Ién vén cb dinh,
dac biét 1a cho cac co hoi xuat khau.

Hinh 58: Cac nha may san xuét va trung tam phan phdi néi dia cia MCH

A
-II
'y
|
A Giavi
L '
(] A
A Caphé
4 Hang tiéu ding gia dung
M Trung tim phin phdi
Ha
u
A
] A-
F 'y
a.m/m

Nguén: VNDIRECT, Théng tin doanh nghiép
Theo ban lanh dao, tt ca cac nha may ctia MCH déu tuan thi cac tiéu chuan
HACCP, 1SO 9001 (Quan ly chat lwgng), ISO 22000 (An toan thwc phadm) va
OHSAS 18001 (An toan va strc khde nghé nghiép). Trong qua trinh 1én men,
chiét xuat nwéc mam dwoc kiém tra dinh ky theo tiéu chuan ISO 17025. MCH
ciing da xay dwng mot day chuyén san xuét nwéc mam hoan toan tw dong, voi
céng nghé khac laser ngay san xuat va ma 16. Cac san phadm cla cong ty hoan
toan dap (rng cac tiéu chuan an toan va chat lwong quéc té.
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Gia nguyén liéu néng nghiép da trai qua xu hwdng gidm trong nhirng thang gan
day. Trong d6, dau nanh — chd yéu nhap khau tir Brazil va My — da gidm gia ké
tir cudi ndm 2024, trwdc khi Trung Québc ngirng nhap khau tir My tr thang 1
ndm 2025. Gan day, gia lua mi cling dan giam, hd tro bién lgi nhuan gop cta
MCH, sau khi gia dat dinh vao n&m 2022 do cudc chién Ukraine — Nga va hién
twong El Nino. Tuy nhién, gia cac san phdm néng nghiép c6 d4u hiéu phuc hoi
khi cac quéc gia khac can nhac nhap khau nguyén liéu ndng nghiép tr My dé
diéu chinh tham hut thwong mai.

Hinh 59: Bién dong gia nong san (USD/tan)

(USD/qgia) (Reais Brazil’/bao)
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Gia lia mi tai Parana, Brazil (truc phai)
Gia giao ngay lia mi c(rng dé maa déng (truc tréi)
Gia FOB dau trong theo USDA (truc trai)

Ngudn: VNDIRECT, Bloomberg
Tai thj trwdng trong nwée, ca com — mat trong nhirng nguyén liéu chinh dé san
Xuat nwéc mam — da tréi qua xu hwéng gidm gia manh trong quy 1 ndm 2025
do tinh trang cung vwot cau trong mua cao diém. Dy kién diéu kién ENSO trung
tinh sé xay ra tlr thang 3 dén thang 10 nam 2025, sau d6 sw khéng chac chén
sé tang Ién trong cac khoang thoi gian dai hon, vé&i 43% kha nang xay ra ENSO
trung tinh va 38% kha nang xay ra La Nifia trong giai doan tir thang 11 nam
2025 dén thang 1 ndm 2026. Chlng t6i dy doan xu hwéng gidm gia nay da
dwoc phan anh trong chi phi nguyén liéu nwéc mém tiéu thu trong thoi gian qua.
Nguoec lai, gia dwong duwoc ky vong duy tri & mire thap do tinh trang cung vuot
cau va murc co s cao trong giai doan trwdc do.

Hinh 61: Bién dong gia nhwa bao bi

(VND)
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Gia giao ngay PET tai Trung Quéc (truc trai)
Gia giao ngay LLDPE (truc phai)
— Gia giao ngay BOPP tai chau A (truc phai)

Ngudn: VNDIRECT, Bloomberg

Nguén: VNDIRECT, VASEP

Gia Polyethylene (PE) da chirng kién sw gidm dang ké tai chau A khi gia dau
Brent giam xubng con 72 USD/thung vao ndm 2023. Sau giai doan phuc hdi
nhe, gia PE lai g&p khé khan trong quy 1 ndm 2025, chl yéu do gia dau Brent
toan cau thap, tinh trang cung vwot ciu va nhu ciu tir ha ngudn yéu béi cac
thach thire kinh t& cling véi tinh trang tich trir hang tdn kho tai Trung Quéc. San
phdm t» PE — mang LLDPE dwoc &ng dung trong déng géi thuc phdm, trong
khi PET thwdng dwoc dung san xuét chai gia vi va cac san pham tiéu dung gia
dung khac. V&i ky vong thap vé gia dau Brent va tinh hinh thwong mai toan cau,
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chung téi dw doan nguyén liéu héa chat nhya sé duy tri & murc thap trong cac
thang téi, tiép tuc gitr chi phi vat liéu déng goéi cia MCH & murc thap.

Hinh 62: MCH cai thién bién loi nhuan gép nh cao cap héa

sagy  S43%  550%  852%  552%
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0 : 2
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28,7%
s Hang tiéu dung gia dinh
2022 2023 2024 2025F 2026F 2027F

Ngudn: Bo cao cong ty, Euromonitor

Vao thang 2 nam 2025, MCH da ndp dé xuét xin sy chip thuan cla cb dong dé
hdy niém yét cd phiéu trén san UPCoM, véi muc tiéu chuyén niém yét 1én S&
Giao dich Chtrng khoan TP.HCM (HOSE). Theo ban lanh dao, qué trinh chuyén
ddi sang HOSE duw kién sé& hoan tat vao cubi ndm 2025, tly thudc vao sw chap
thuan cla co quan quan ly va diéu kién thi truong.

Viéc niém yét tréen HOSE thé hién tham vong ctia MCH trong viéc tré thanh mot
trong nhirng doanh nghiép dai chung dang chu y tai Viét Nam, hwéng loi tlr viéc
cai thién thanh khoan cé phiéu, tdng cwdng quan tri doanh nghiép, nang cao uy
tin trén thi trwéng va cé nén tang virng chac hon cho viéc huy déng vdn va hop
tac chién lwoc trong twong lai. Sw chuyén dbi nay ciing thé hién sy tw tin cla
MCH vao 16 trinh ting trwdng dai han, mé rdéng danh muc san phadm va mang
lwdi phan phéi trong nwéc va toan cau.

Hinh 63: ROE thay déi do viéc chi tra cd tirc cao trong ndm tai chinh 2024 va phat hanh cé
phiéu ra cong chiing trong quy 1/2025

3.0
25
2,0 \_’/K
1,5
1,0
05 ,
2020 2021 2022 2023 2024 2025F 2026F 2027F
m—— ROE Bién lgi nhuan rong Vong quay tai san —— Ty s6 don by tai chinh

Ngudn: VNDIRECT, B&o cdo cong ty
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Chung t6i dw bao lgi nhuan rong ciia MCH sé dat 9 nghin ty dong trong nam
2025 nh& vao:

e Tdng doanh thu téng 8,2% so v&i clng ky lén 33,4 nghin ty dong (1,3 ty
USD), chi yéu nhé doanh thu gia vi tang 11% svck, thwc pham tién loi
tang 6,8% svck va ca phé tang 7,3%.

e Bién lgi nhuan gop dv kién gidam 0,6 diém % xubng con 46% do ty trong
tédng ctia mang d6 udng véi bién loi nhuan thap hon va chi phi nguyén
vat liu tdng & mang thwc pham tién loi, bu lai bién lgi nhuan cac dong
san pham cao cap dwoc cai thién.

e Chiphiban hang va quan ly du kién ting theo ty Ié twong tw doanh thu,
cht yéu do chi phi quéng cdo va xuc tién ban hang cao.

e Chi phi lai vay dw kién van & mic thap, do MCH duy tri vi thé tai chinh
lanh manh v&i lwgng tién mat doi dao.

e Loinhuan rong dy kién gidm 0,5 diém % xudng con 25,1% do bién lgi
nhuan gdp giam va nd lyc khuyén mai cao.

Hinh 64: Dw bao két qua kinh doanh ctia MCH trong nam tai chinh 2025-2026F

Dw bao svek

FY24A FY25F FY26F FY24A FY25F FY26F

Deoanh thu 30.897 33.437 36.000 9.4% 8.2% 7.7%
Gia vi 11.195 12.403 13.497 7.2% 10,8% 8.8%
Thire pném tién o 9215 9.853 10.535 9.1% 6.9% 6.9%
Nwée dong chai 5.271 5.632 6.041 14,7% 6,6% 7.3%
Ca phé 1.769 1.898 2022 8.9% 7.3% 6.5%
Hang cham séc gia dinh 1.001 1.096 2136 3.5% 5.0% 7.0%
Khac 1.546 1.654 1.770 19.7% 7.0% 7.0%
Loi nhuan gép 14.405  15.394  16.935 11,0% 6,9% 10,0%
Bién loi nhuan gép 46,6% 46,0% 47.0% 0.7 pts -0,6 pts 1 pts
Chi phi ban hang va quan Iy doanh nghiép (6.880) (7.475)  (8.091) 10,0% 8. 7% 8,2%
% Chi phi ban hang va quan ly/Doanh thu 22,3% 22,4% 22.5% 0.1 pts 0.1 pts 0,1 pts
Loi nhuan trwée thué va Iadi vay 7.525 7.919 8.844 12,0% 5,2% 11,7%
Bién LNTT&LV 24 4% 23,7% 24.6% 0.6 pts -0,7 pis 0,9 pts
Thu nhap tai chinh réng 1.423 1.575 1.900 8.2% 10,7% 20,6%
% trén doanh thu 4,6% 4.7% 53%| -0.1pts 0,1 pts 0,6 pts
Lgi nhuan trwée thué 9.004 9.557 10.820 11.545 12.251 12.990
Bién lgi nhudn trudc thué 29,1% 28,6% 30,1% 0.5 pts -0,6 pis 1,5 pts
Thué (1.084) (1.150) (1.302) 19,8% 6,1% 13,2%
Ty sudt thué 12,0% 12,0% 12,0%| 09pts 0 pts 0 pts
Loi nhuan réng 7.921 8.407 9.518 10,1% 6.,1% 13,2%
Bién loi nhuan rong 25,6% 25,1% 26,4% 0.2 pts -0,5 pts 1,3 pts

Ngudn: VNDIRECT, Béo céo cong ty

Hinh 65: Bién dong doanh thu va lgi nhuan sau thué ciia MCH
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Tang trwrdng doanh thu Tang trrdng LNST svck
Ngudn: VNDIRECT, B&o céo cong ty
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MCH déi mat véi chi phi nguyén vat liéu bién dong do phu thudc vao nguyén
liéu nhap khau nhw phu gia thwe phdm, bao bi va nguyén liéu khdng cé ngudn
gbc dia phwong, cung véi lta mi chd yéu nhap khau tir Nam My, ma gia ca chiu
anh hudng 16n tir thoi tiét va cac yéu td dia chinh tri. Vi cac mat hang nhap
khau nay thworng dwoc thanh toan bang ngoai té — chi yéu 1a USD hoac EUR
— nén bat ky sy gidm gia nao cta VND déu cé thé lam tang chi phi dau vao,
gay ap lyc lén bién loi nhuan gdp. M&c du MCH cé thé ap dung céac chién lwoc
phong ngtra rii ro mét phan va/hodc chuyén chi phi cho khach hang, nhung
bién doéng ty gia kéo dai van la rdi ro déi v&i lgi nhuan va sy 6n dinh gia ca.

Theo Bureau Veritas Viét Nam, cac quy dinh vé an toan thuc phém hién hanh tai
My va EU rat nghiém ngét, tap trung manh mé vao cac chwong trinh giam sat
strc khde va méi trwong lién quan dén qua trinh san xuat san pham. Viéc tuan
thd dwoc danh gia khong chi qua cac chirng nhan kiém nghiém thuc pham, ma
con théng qua kiém tra va danh gia moéi truéng san xuét, bao gdm bao ho lao
doéng, chéat lwgng khong khi va cac thuc hanh vé sinh ctia cong nhan trong méi
trwdng san xuét.

Trong cac nganh dd udng va hang tiéu dung gia dinh tai Viét Nam, su két hop
gitra quy moé qudc té va tinh phu hop véi thi tredng dia phwong dang lam gla
tang canh tranh, budc tat ca cac bén phai lién tuc thich nghiva ddi méi. Viéc san
phadm méi khéng dat ky vong trong nganh FMCG la diéu phé bién, thwéng xuét
phét tir chién lwoc khdng phu hop, nghién ctru thi trwdng thiéu sét hodc sai lam
trong khau thyc thi.

Theo hwéng dan ciia WHO, UNICEF va Bo Y té trong bdi canh ty 1& béo phi gia
tang lién quan dén d6 udng co dwong, dw thao Luat Thué Tiéu thu Dac biét dé
xuét ap murc thué 5% ddi véi cac loai do uong nay nham hd tro strc khoe cbéng
déng. Mirc thué méi cé thé anh huo’ng dén tiéu thu dwong va dd ubng co ga
cung cac san pham lién quan, vi thué sé khuyén khich nguwoi tiéu dung chuyén
sang cac san pham c6 it hodc khéng dwéng béb sung.
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Dinh gia: Chang t6i dwa ra khuyén nghi nam giir v&i gia muc tiéu VND147.000

Chung t6i st dung két hop phwong phap dinh gia DCF va phwong phéap dinh
gia theo chi sé (P/E) va dwa ra gia muc tiéu la 147.000 VND, dwa trén cac gia
dinh sau:

Chung t6i st dung lai suat phi rai ro 1a 3,0% (loi suét trai phiéu Chinh
pha Viét Nam ky han 10 ndm tinh dén ngay 31 thang 12 nam 2024)

Chung t6i ap dung mtrc phi rdi ro thj trwdng la 8,35% (dwa trén bao cao
cap nhat cia Damodaran vé phi rdi ro thi trwong vao ngay 1 thang 1
nam 2025).

Chung téi tin rdng MCH xtrng dang dwoc ap dung mure tang trudng dai
han 2% nh& vao nang lwc san xuét ddc quyén, mé hinh kinh doanh 6n
dinh, str'c manh thwong hiéu, mang lwi thanh vién hgp lwc manh mé
va nhu cau tiéu dung F&B khéng ngirng tang trwédng tai Viét Nam. Ban
I&nh dao virng chéc ciing hé trg hiéu qué bén virng clia cong ty.

Vi nhirng ly do twong tw, MCH xtrng dang c6 mirc P/E muc tiéu la 18,8,
cao hon mirc trung binh trong hai ndm gan day 1a 11,1 1an va cao hon
9% so v&i mire hién tai. Do do, ching téi khuyén nghi gitr cb phiéu MCH.

Theo quan diém cla chung t6i, MCH 1a mot khoadn dau tw hap dan trong sb cac
coéng ty FMCG nho vao 1) Vi thé hang dau trong nganh 2) sy tang cuéng phbi
hop phan phéi véi WCM, 3) tiém néng téng trwdng doanh sé xuat khdu va 4) sw
gia tang thanh khoan cé phiéu tir viéc niém yét trén HSX.

Cac yéu t6 coé thé thuc day viéc dinh gia lai: 1) Hiéu qua vuot ky vong cla
cac thwong hiéu mai, 2) thanh céng vwot ky vong trén thj trvdng nwédc ngoai,
3) cac sw kién dia chinh tri &nh huwéng dén chi phi dau vao va gia ca.

Cac rui ro giam gia: 1) Mic thué dbi (rng chinh thirc clia My cao hon dy kién,
2) Cac san phdm méi kém hiéu qua so v&i ky vong, 3) Chinh pha &p dung thém
thué Tiéu thu d&c biét dbi véi cac loai dd udng cé dwdng.
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Hinh 66: Tém tit dinh gia

Hinh 67: Pinh gia P/E

02 thang 6, 2025

Dinh gid theo phwong phap dong tién 159.134 50% 79.567
Binh gia theo P/IE 135826 50% 67913
Gia trung binh 147.480
PIE 18,8
Gia muc tiéu (lam tron) 147.000
Gid hién tai 129200
Ty |& téng/giam 13,8%

Nguén: VNDIRECT

LNST cla cd déng phd théng (Ty ddng) 2025F  8.407
S6 c6 phiéu (trieu) 2025F  1.055
EPS (VND) 2025F 7.8651
P/E muc tiéu 2025F 17,3

Gia co phiéu wéc tinh 2025

2025F 135.826

Ngudn: VNDIRECT, Bao céo cong ty

Hinh 68: WACC trung binh

Hinh 69: Dinh gia DCF

Lai suat phi rii ro 3,0% Gia tri hién tai ciia dong tién 46.227
Phén b rdi ro 8,4% Gia tri hién tai ctia gia tri cudi ky 139.682
Loi sudt thi tréng ky vong 7.1% Gia tri doanh nghiép (ty déng) 185.908
Hé sé beta 0,9 Trir: Téng no (9.121)
Chi phivén chd s& hiru 10,1% Trir: Loi ich ¢b déng thiéu sé (14.975)
Chi phi no vay 3,6% Céng: Tién va trong duwong tién 6.043
Tong ng vay 9121 Gia tri VCSH 167.855
Téng vbn chi s& hiku 16210 Sé lwgng cd phiéu (triéu) 1.055
Ty 1& No [ (No + Vén chi s& hiku) 36,0% Gia tri DN trén c6 phiéu (VND) 159.134
Ty 1& VCSH/(Ng + VCSH) 64,0%

Thué suat 20,0%

WACC trung binh 7,5%

Ngudn: VNDIRECT, Béo céo cong ty

Ngudn: VNDIRECT, Bao céo cong ty

Hinh 70: P/E trung vi 3 nam

Hinh 71: P/B trung vi 3 nam

250 17.0
20,0

12,0
15,0

7.0
10,0

5.0 2,0

0.0 _SMay—22 Nov-22 May-23 MNov-23 May-24 Nov-24

May—22 MNov-22 May-23 Nov-23 May-24 Nov-24

P/E pha loéing P/E trung vi 3 ném +1DLC 80 P/B P/B frung vi 3 nam +1BLC
P/E frung vi 3 nam +2DLC P/E trung vi 3 nam -19LGC P/Blrung vi 3 nam +2BLC P/Blrung vi 3 nam -10LC
P/Etrung vi 3ném 2DLC  ——P/E trung vi 3 nam P/Btrung vi 3 nam -2BLC  ———P/Brung vi 3 ném
Ngudn: VNDIRECT, FiinPro-X Ngudn: VNDIRECT, FiinPro-X
Hinh 72: Tém tat dw phéng dong tién (Bon vi: ty déng)

LNTT 5391 6.411 6.243 8.099 9004 9557 10.820 11.545 12251 12990 13.333
Cong: lai vay sau thué 229 181 246 388 262 312 314 324 337 368 395
Trir: thué TNDN (1.078) (1.282) (1.249) (1.620) (1.801) (1.911) (2.164) (2.309) (2.450) (2.598) (2.667)

LN trwde 13 vay va sau thué 4542 5309 5241 6.867 7.465 7.958 8970 9.560 10.138 10.761  11.062
Cong: Khau hao trong ky 785 839 814 656 680 790 907 992 1.048 1.092 1.147
(Tang)/Giam vén Iru dong (558) (32) (569) 543  (202) 85 (26) (33) (94) (57) (58)
Trir: Déu tw tai san (1.470) (959) (1.243) (573) (514) (1.307) (976) (747) (736) (741) (739)

Dong tién thuan cia DN 3.298 5157 4.243 7.493 7429 7525 8.876 9.772 10.356 11.055 11.412
Ky chiét khau 0,75 1,75 2,75 3,75 475 5,75
Léi suét chiét khau 0,95 0,88 0,82 0,76 0,71 0,66

Gia tri hién tai caa dong tién thudn DN 7128 7821 8010 7896 7.841 7.530

Gid tri hién tai Ity ké cta dong tién 46.227

Gia tri hién tai cla gia tri cudi ky 139.682

Loi ich cé déng thiéu sé 590 591 528 596 628 659 713 759 809 865 920

Gid tri hién tai 624 628 622 617 614 607

Gid tri hién tai Ity ké cta dong tién 3.712

Gia tri hién tai cda gia tri cudi ky 11.263

Gia tri hién tai cha loi ich ¢ déng thiéu sé 14.975

Ngudn: VNDIRECT, B&o céo cong ty
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Bao

02 thang 6, 2025

cao lan dau

Hinh 73: So sanh cac cong ty cung nganh (Dir liéu ngay 29/5/2025)

Doanh thu Lei nhuan PIE
Vvén héa 12T  réng 12T Ting trwéng DIE 12T 12T diéu
(Triéu USD) (Triéu USD) (Triéu USD) EPS (%) ROE P/E chinh
|CTCP Hang tiéu dung Masan Viét Nam 5.334 1.233 312 (8,0) 858 428 17,3 17,3 12,7
CTCP Sira Viet Nam Viét Nam 4.528 2.467 375 8,7y 256 239 150 150 3.5
_Tﬁng CTCP Bia - Rrgu - Nwdc gidi khat Sai Gon  Viét Nam 2.448 1.272 173 4.3 1,7 168 156 156 26
_Indofood Sukses Makmur Indonesia 4177 7.304 545 257 652 138 78 78 10
Indofood CBF Sukses Makmur Indonesia T.872 4.580 447 33,2 680 163 176 196 27
|Samyang Foods Co Han Qudc 5378 1.267 100 274 450 304 274 304 91
'Nongshim Co Lid Han Quéc 1.834 2.522 115 5.9 76 62 155 13,2 09
'Nippn Corp Nhat Ban 1.185 2.697 163 (25,0) 231 106 69 59 07
'House Foods Group Inc Nhat Ban 1.869 2.071 82 13,2 63 43 211 17,6 09
.Trung vi 3.312,5 2.43945 186.,0 15,0 15,5 16,1 1.8
Trung binh 3.661 3.023 262 16,4 15,9 16,9 2,7
Ngudn: VNDIRECT, Bloomberg
Hinh 74: Phan tich d6 nhay
_ Chi phi vén chi s& hiru
£ 8.6% 9.1% 9.6% 10.1% 10.6% 11.1% 11.6%
= 1.0% 160,000 146,000 141,000 138,000 134,000 131,000 128,000
g 1.5% 167,000 151,000 146,000 142 000 138,000 135,000 132,000
E 2% 165,000 168,000 153,000 147,000 143,000 139,000 135,000
= 2.5% 175,000 167,000 160,000 164,000 149,000 144,000 140,000
= 2.0% 188,000 178,000 169,000 162,000 155,000 150,000 145,000

Ngudn: VNDIRECT

www.vndirect.com.vn
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Bao cao lan dau
> X > -
Bang ket qua kinh doanh
(Ty dong) 2020A 2021A  2022A  2023A 2024A  2025F  2026F  2027F
Doanh thu 23343 27774 26977 28241 30.897 33437 36.000 38337
Gid von hang ban (13.424) (15.983) (15.846) (15.267) (16.493) (18.043) (19.065) (20.277)
Loi nhuan gop 9919 11791 11132 12974 14405 15394 16.935 18.059
Chi phi ban hang (4.071) (4780) (4527) (5.328)  (5.904) (6.490) (7.095) (7.632)
Chi phi quan Iy (894)  (1.073) (901) (926) (976) (986) (996)  (1.005)
Loi nhuan hoat dong kinh doanh 4.954 5.938 5.703 6.721 7.525 7.919 8.844 9422
Khau hao trong ky 785 839 814 656 680 790 907 992
EBITDA hoat dong kinh doanh 5739  6.777 6.518 7.377 8.205 8.709 9.752 10414
Thu nhap tai chinh 755 720 935 1.854 1.801 2.006 2340 2492
Chi phi tai chinh (315) (258) (385) (538) (378) (431) (440) (455)
Thu nhép khac rong (16) 3) (23) 4 () (12) (10) (12)
Thu nhap tir cdng ty lién két 13 13 13 59 65 75 86 99
Lo nhuan trwdc thué 5391  6.411 6.243 8.099 9.004 9557 10.820 11.545
Thué TNDN (793) (884) (711) (905)  (1.084)  (1.150)  (1.302)  (1.390)
Loi nhuan rong 4.598 5.526 5.533 7.194 7.921 8.407 9.518  10.156
> ~ e Ve y
Bang can doi ké toan
(Ty dong) 2020A  2021A  2022A  2023A 2024A 2025F 2026F  2027F
Tai san
Tién va cic khoan twong duong tién 3818  13.013 5588 5.790 5677 10065 12850 16.717
Dautw ngin han 212 169 1.404 4908 365 669 1.080 1.150
Cac khoan phai thu 3515 7074 16527  10.989 1.705 1.907 2228 2634
Hang ton kho 1842 2255 2502 2178 2582 2585 2588 2670
Tai san ngén han khac 123 64 72 56 64 94 103 94
Tong tai san ngan han 9510 22575 26.092 23.922 10394 15320 18.849  23.265
Thu tir cho vay dai han 6.928 - - - 3892 4212 4535 4829
Phai thu dai han khac 1.858 215 193 9338 6.472 6.472 6472 6472
Tai san ¢ dinh 5274 5579 5.093 5552 5249 5851 6.053 5684
B4t dong san dau tw 15 10 7 6 4 2 0 0
X3y dung co ban d& dang 442 336 811 275 332 139 49 230
D3u tw d3i han vao cong ty lién két 249 249 249 295 347 411 488 575
Tai s3n dai han khac 1.258 1.241 1.072 1.165 1.211 1.168 1.222 1.272
Tong tai san dai han 16.023  7.629 7424 16.631 17.506  18.255  18.819  19.061
TONG TAI SAN 25533 30.204 33517  40.553  27.900  33.575  37.668  42.326
No phai tra
Phai tra nha cung cip 1.165 1573 1.496 2.024 2315 2403 2514 2621
Khéch hang tam tng 39 124 58 66 88 88 97 109
Thué va cac khoan phai tra Nha nuéc 613 436 226 593 620 629 661 654
Phai trd ngudi 1ao dong 17 12 1 0 0 7 9 6
Chi phi trich truéc 1632 2206 1521 2385 2436 2373 2640 2833
Phai tra khac 39 53 106 164 46 88 105 119
Vay ngan han 6.660 7.445 6.626 8.469 9067 10152 10725 11293
Qu{ khen thudng phuc loi 29 34 28 28 28 42 45 45
Tong no phai tra ngan han 10.196 11.883  10.061  13.729 14.600 15783  16.795 17.681
Phai tra dai han cho nha cung cip 28 25 24 19 15 32 31 31
Phai tra dai han khic 25 33 32 30 31 38 40 43
Vay dai han 788 1.064 775 227 1.764 754 519 422
No thué hodn lai 199 182 167 160 150 214 229 230
Du phong phai trd dai han 15 12 12 11 12 17 17 17
Tong no phai tra dai han 1.055  1.315 1.010 448 1.972 1.056 836 742
Tong no' phai tra 11.250 13198  11.071 14477 16572  16.839  17.631  18.423
Von chi s& hiru
Vvén gép 7.268 7.268 7.275 7.275 7.356 10654 10690 10.726
Thang du von cd phin 3711 3561 3610 3610 3649 3648 3.688 3688
Vén khéc cla chi s& hitu (266) (266) (266) (266) (266) (266) (266) (266)
C4 phiéu quf (1.640) (995) (995) (995) (995) (995) (995) (995)
Chénh I&ch ty gia héi dodi 13 7 7 8 10 12 14 16
Quf d3u tw phattrién 23 23 23 23 23 23 23 23
Loi nhuan gii lai 4584 6817 12263 16.124 923 3.001 6.169 9952
Loi ich ¢6 déng thiéu s6 590 591 528 596 628 659 713 759
Vén chu s hiru 14283 17.006 22446 26376 11.328 _ 16.736 __ 20.036 _ 23.903
TONG NGUON VON 25533 30.204 33517 40553  27.900  33.575  37.668  42.326
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Cash flow statement

(Ty dong) 2020A 2021A  2022A  2023A 2024A  2025F  2026F  2027F
Loi nhuan trweére thué 5.391 6.411 6.243 8.099 9.004 9.557  10.820 11.545
Khau hao trong ky 785 839 814 656 680 790 907 992
Cac khoan du phong 53 82 77 108 124 12 (8) 1
(L3iM6 ty gia chua thuc hién 0) 3 (0) 2 3 2 2 2
(L3iM5 chura thyc hién tir hoat dong dau tw (738) (710) (905) (1.867)  (1.825) (2.006) (2.340) (2.492)
Chi phi 13i vay 287 229 310 488 334 390 393 405
Bién ddng von lvu dong (258) 338  (1.764) 1.388 211) 45 (30) (40)
(Tang)/giam khoan phai thu (75) (303) (84) (406) 22 (40) (48) (61)
(Tang)/giam hang tdn kho (600) (499) (324) 215 (527) 3) (92) (85)
Tang/(giam) khoan phai tra 380 1095  (1.398) 1526 259 89 111 106
(Tang)/giam khoan tra trueéc 37 44 41 53 35 (0] [¢))] 1)
(Tang)/giam chirng khodn d3u tw 151 - (1202) (1.391) 2593 - - -
L3i vay g4 thanh todn (307) (234) (294) (497) (366) (390) (393) (405)
Thué TNDN @3 thanh todn (683)  (1.141) (790) (731)  (1.108) (1.159)  (1.335) (1.382)
Céc khoan thanh todn khac cho hoat déng kinh doanh (2) (3) (5) - (0) - - -
Lwu chuyén tién thuan tir hoat dong kinh doanh 4678 5816 2.484 6.256 9.227 7.240 8.017  8.627
Chi mua tai san c6 dinh va cac tai san dai han khic (1.470) (959)  (1.243) (573) (514)  (1.307) (976) (747)
Tién thu tir thanh 1y tai san c6 dinh 3 2 4 4 8 5 5 5
Cho vay, mua céc céng cu ng (7.837) (3.949) (11.251) (28.142) (20.346) (23.406) (25.200) (26.836)
Thu hdi cc khoan cho vay 4511 6.580 2014  20.140 30583 22578 23983 25734
DAu tuvao cic don vi khac (540) - - - - - - -
Tién thu tir thodi von tai cac don vi khdc - - 240 - - - - -
C4 tirc va I3i tién giri/cho vay nhin duoc 122 426 964 1.483 1.743 2.006 2.340 2492
Lwu chuyén tién thuan tir hoat dong dau tw (5.212) 2100  (9.272) (7.088) 11.474 (124) 152 649
Tién thu tir phat hanh cd phiéu 193 495 95 - 119 3.208 76 36
Tién thu tir di vay 22549 23796 19.834 22928 25063 20.667 22358 22044
Tién tra no vay (20.365) (22.742) (20.453) (21.632) (22.928) (20.364) (21.467) (21.117)
C4 tirc 33 chitra (219) (264) (114) (262)  (23.070)  (6.329)  (6.350)  (6.372)
Lwu chuyén tién thuan tlr hoat dong tai chinh 2.159 1.285 (638)  1.034  (20.816) (2.728)  (5.384)  (5.409)
Tang/giam thuan tién va twong dwong tién 1.626 9.201  (7.426) 202 (115)  4.388 2.786 3.867
S0 du dau ky cua tieén va twong duong tien 2191 3818 13.013 5.588 5.790 5677 10.065 12.850
Anh huéng clia thay di tj gia hoi dodi 1 @) 1 0 3 (0) (1) 1
S6 dw cudi ky cua tién va twong dwong tién 3.818  13.013 5.588 5.790 5.677  10.065 12.850  16.717
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Key ratios

2020 2021 2022 2023 2024 2025F 2026F 2027F
Chi s dinh gia
EPS (VND) 4.285 5.153 5.168 6.717 7.398 7.851 8.889 9.485
BVYPS (VND) 2045 23751 31305 36.786 15.625 15.867 18.931 22508
PE 13 12,7 83 7.9 244 18,7 16.5 15,5
1-yr PEG -05 06 50,3 03 24 31 13 23
PS 15 12 11 13 42 46 43 41
PB 25 28 14 14 1ne 9.3 78 65
L&i sudtod tie 8,84 6,94 0,07 8.5/ 17.8% 4,14 4,1 4,1
Tile chitrd o3 tée 630x  ST.7%4 0,0% 44,8 2904 75.3% 66,74  B2,7%4
Chi s3 ting tredng
Doanh thu svck 26,3% 19,0% -29% 4,7% 947 8.2% T.7% 65%
Gid win hangban svck 27.5% 19,1% -0,3% -3,7% 8,07 947 574 6,47
Loi nhuin gdp svck 24 67 18.9% -S.6% 16.6% 1,0% 6,9% 10,0% 6,6%
Chi phi ban hang va quan Iy svck 29,57 17,94 -1.3% 15,27 10,04 8,74 8.2% 6,84
EBIT svck 20,1% 19,97 -3.9% 17.8% 12,0% S.2% " 65%
EBITDA svck 13,47 18,3% -0,3% 23,7 96% 6,3% 13.4% 6,3%
Taisan svck 25% 18~ 4 21 =314 207 127 127
Von chi s& hitu swck 15,1% 19,174 32,0% 17.5% -57,1% 47,7% 19,74 19,3%
EPS svck -2507%  204% 027 30,0 10,14 6,14 13.2% 6,74
Chi s5 ki nhuin
Bién linhuan gdp 4257  425% 41,3% 45,97 46,67 46,02 47,0% 47,1%
Bién EBITDA 23,17 22,97 235% 27.8% 27.8%4 27.5% 29,0 29,1
Bién li nhuin ti hoat dong kinh doanh 21,27 2147 21,1 23,87 24,47 23,7 2467  246%
Bién ki nhuin rdng 19,7 19,97 2057 25,57 2567 25,17 2647 2657
EBITDAITéngtai sin 211 211 18.9% 19,47 30,8% 2747 2174 28.3%
EBITDANGN chi s hitu 37,74 37.4% 28,3% 29,87 75.9% 55,0 52,07  466%
ROAA 20,0 19.8% 17.4% 19,47 23.1% 2747 26,74 254%
ROAE 34,57 35,37 28,07 29,57 42,07 59,97 5184  46.2%
Chi s5 hoat déng
Vong quay tii sin o3 dinh S0 51 S S.3 S.7 6.0 6.0 6.5
Vong quaytdisin 10 1.0 08 08 03 11 10 1.0
\ong quay phaithu 62,3 55,5 42,7 326 294 318 32,9 334
S5 ngay phaithu S.3 66 86 12 124 ns n3 n2
Vong quay hang tan kho 8.9 78 6.7 65 6.3 7.0 7.2 75
S5 ngay hang ton kho 410 46,8 54,8 55,9 52,8 52,3 512 49,7
\ong quay phaitra 13 ns 10.3 8.7 76 76 78 73
S35 ngay phaitra 3038 313 353 421 481 486 481 472
Chu ky chuyén ddi tin mat 16,0 221 28,0 251 171 154 45 13.8
Chi s5 thanh toan
Ty 8 thanh todn hign hanh 09 19 26 1.7 0,7 1.0 11 13
Ty 58 thanh todn nhanh 07 17 23 16 05 08 10 12
Ty Ié thanh todn tign mat 04 11 07 08 04 07 08 10
EBITDAITong no 05 05 086 06 05 05 06 06
Chi s5 kha ning thanh toan dai han
Ty IE thanh todn 15ivay 17.3 26,3 186 138 230 203 225 233
Ty I& EBITDANSi vay 18.8 281 20,7 16,2 26,3 236 266 215
Ty sudt sinh litrén tien mit va daute ngin han 35 4.2 06 01 03 03 03 03
L&ivay binh quan 384 3.0% 364 6,67 384 36% 364 3,64
Ty 5 no' trén van chi 08 08 0s 05 15 1.0 03 08
Ty Ié no rén tdng taisin 04 04 03 0.3 06 05 05 04
Phan tich Dupont
ROE 03 03 02 03 07 0s 05 04
Bién li nhuin réng 0,22 0.2 02 03 03 03 03 0,3
Vong quay taisan 10 10 08 08 03 11 10 10
Ty s5 don by tai chinh 18 18 15 15 25 2,0 19 18
Chi s5 dong tién
Dang tién ti hoat déng kinh doanh ! Téng tai sin 02 02 01 02 03 02 02 02
Dong tign ti hoat dong kinh doanh { Chidau tv 3.2 6.1 20 109 17.3 55 82 16
Dong tign tr hozt dong kinh doanh | Tong no 06 0,7 03 0,7 03 07 07 07
Ty & thanh toan 13i vay 16.3 258 9.4 13.6 262 19.6 214 223

30


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

02 thang 6, 2025

Bao cao nay dwoc viét va phat hanh bai Khéi Phan tich - Cong ty C6 phén Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cdng bd. Cac nguén tin nay bao gém thong tin trén san giao dich chirng
khoan hodc trén thj trwerng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cua cbng ty, théng tin dwoc cong
bd rong rai khac va cac théng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dd chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhirng woe tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khong can thong bao trudc.

Bé&o c&o nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khoéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cGia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty duwoc dé cap trong bo cdo nay.

VNDIRECT khong chiu trach nhiém vé bét ol két qué nao phat sinh tr viéc st dung ndi dung clia bao céo dwai moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyeén giao, stra doi, dang tai Ien cac
phwong tién truyén thong ma khong coé sy dong y bang van ban cia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i cia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Pham Thi Bich Ngoc — Trwéng phong
Email: ngoc.phambich@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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