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CTCP HANG TIEU DUNG MASAN (HSX: MCH)
Nganh: Tiéu dung

Khuyé&n nghi Gid muc tiéu (12T) VND 155.700
Lai sudt ky vong (%) +7,2%

~ Lai sudt cé tuc 31%

Gl U Téng lgi sudt ddu tu ky vong +10,3%
Gid hién tai (27/03/2026) VND 145.200

Gia Vi Nho, Gia Tri Lén

Pinh gid lén ddu véi khuyén nghi GIU, gid muc tiéu 155.700 déng/cd phiéu
Masan Consumer (HSX: MCH) la mét trong nhiing doanh nghiép FMCG hang ddu Viét
Nam. MCH s& htu danh muc thuong hiéu manh & cdc nhom gia vi, thuc phdm tién Igi,
dé udng déng chai va cd phé. Vi thé dén ddu dugc ciing ¢ nhd mang lusi phdn phdi
pht réng khdp cd nudc cung nén tdng “Retail Supreme” giup cdi thién hiéu qud bdn
hang, t8i uu danh muc theo ving, va ddy manh chién lugc cao cdp hoa.

Dua trén phuong phdp DCF va P/E, ching toi dua ra dinh gid 1an ddu cho MCH, gid
muc tiéu 155.700 déng. Nam 2026, cdc déng luc thic ddy tang trudng kinh doanh cla
MCH bao gém: (i) Mé hinh Retail Supreme cdi thién khda ndng bdn hang va thuong mai
héa sdn phdm mdi, hudng téi tang trudng bén vimg; (i) Chién lugc cao cdp hoa duy tri
bién Igi nhudn & muc cao; (i) Mé réng thi trusng xudt khdu nhdm da dang héa ngudn
thu, cling ¢6 tdng trudng dai han.

Luén diém ddu tu

1. Vi th& D&n ddu nganh FMCG véi Danh muc Thuong hiéu Quy mé Lén

Masan Consumer s& hitu danh muc hang thucng hiéu FMCG manh, ndm gilr thi phdn
chi phdi trong cdc ngdanh hang FMCG thiét yéu. Vdi triét ly "Mébi gia dinh Viét Nam ¢é it
nhdt mét san phdm Masan”, sdn phdm cla Masan Consumer hién cé dd pht gdn 98%
hé gia dinh tai Viet Nam va da hién dién tai 26 qudc gia.

2. Trién vong Téng trudng Kinh té& Thic ddy Tiéu dung Ndi dia, Hudng t&i Chién
luge Cao cép héa San phdm

Tan dung nén tdng vi mé thudn lgi va stic mua phuc hdi, Masan Consumer chi déng
chuyén dich trong tém sang chién lugc cao cdp hoa. Day la déng luc tang trudng chinh
trong giai doan tdi giup MCH duy tri bién Igi nhudin 3 muc cao.

3. Huéng t6i mé hinh doanh nghiép Consumer-tech cho tdng trudng dai han

Masan Consumer dang chuyén minh thanh mét doanh nghiép Consumer-tech dua trén
hai tru cot: Nang luc R&D vust tréi vl nén tang sé hda Retail Supreme. Hé sinh thdi ndy
dong vai trd quan trong gidp MCH thuc thi hiéu qud chién luge Premiumization va Go
Global trong dai han.

4. Sc khéde tai chinh lanh manh cung chinh sdch ¢8 tic tién mdt hdp dan

ROIC cua Masan Consumer lién tuc duy tri cao hon trung binh nganh, phdn dnh hiéu
qud sinh I&i vugt tréi trén mdi déng vén. Nhd khd ndng tao dong tién manh, cdng ty duy
tri chinh sdch ¢d tuc tién mat hdp ddn déng thai gitr cdu trac tdi chinh an todn va muc
don bdy hop ly.

Rui ro: (1) RUi ro canh tranh; (2) Rui ro lyc cu tiéu dung yéu; (3) Bién ddng gid nguyén liéu
thé; (&) Rui ro gidm gid hang tén kho.

N&m 2024 2025 2026F 2027F 2028F
Doanh thu (ty déng) 30.897 30.557 3419 38.293 42.952
LN tif HDKD (ty déng) 9.013 7.765 9.044 10.086 n312
LN réng (ty déng) 7.921 6.764 7.952 8.890 9.946
EPS (VND) 8.850 5.557 6.030 6742 7.544
BPS (VND) 15.058 17.294 13.886 14.655 16.227
Bién LN tir HDKD (%) 29.2% 25,4% 26,5% 26,3% 26,3%
Bién LN rong (%) 25,6% 221% 23,3% 23.2% 23.2%
ROE (%) 42,0% 45,1% 42,5% 46,3% 48,1%
PER (x) 15,8 252 24,5 219 196
PBR (x) 93 81 10,6 10,1 91

Nguén: Masan Consumer, VPBankS Research
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Vén hoa (ty VND) 187.956
Téng s8 CP luu hanh (ty cp) 1,29
KLGD TB 52 tudn (ty VND) 91,9
Gid cao nhdt 52T (VND) 181.900
Gid thdp nhat 52T (VND) 84.600
Room NN con lai (%) 84,4%
Beta 0.4
Gia CP (%) T 3T 6T
MCH 3,0 -18,9 38,7
VN-INDEX -1,0 -3,3 0,7
Dién bién gid cé phiéu
60%
40%
20%
0%
-20%
~40% —NINDEX e MCH
53835882 +-55353
MCH VNI
P/E truct 12T 26,6 13,3x
P/B hién tai 10,5x 2,0x
ROAA trugt 12T 21,9% 3,3%
ROAE truct 12T 451% 16,1%
DU ligu ngay 27/03/2026
C3é déng Ién
Coéng ty TNHH Moson 69.5%
Consumer Holdings
Nguyén Hoang Yén (TV HDQT) 0,13%

Téng quan doanh nghiép

CTCP Hang tiéu dung Masan (HSX: MCH), ducc
thanh Idp vao ndm 1996 va ¢d tru sé tai TP. HS Chi
Minh, la mét trong nhiing doanh nghiép sdn xudit
haing tiéu dung nhanh (FMCG) cé thuong hiéu hang
ddu tai Viét Nam. Cong ty chinh thuc niém yét trén
S& Giao dich Chung khodn TP. H6 Chi Minh vdio
ndm 2025.

MCH s& hiu danh muc san xudt da dang trdi rong
tU gia vi, thuc phdm tién lgi, dé udng, cd phé dén
cdc san phdm chdm soc gia dinh va cd nhan, duge
hd tre bdi mang Iusi phdn phdi toan qudc va hé
sinh thdi thuong hiéu manh.

Chuyén vién phdn tich

Nguyén Lé Hoai Phic
phucnlh@vpbanks.com.vn
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Téng quan Doanh nghiép

1. Téng quan va Lich si Hinh thanh

CTCP Hang tiéu dung Masan (Masan Consumer - HSX: MCH) dugc thanh lap
ndm 1996, cd tru s& chinh tai TP. H6 Chi Minh. Masan Consumer I& mét trong
nhiing doanh nghiép hang tiéu dung nhanh (FMCG) hang ddéu tai Viét Nam,
doanh thu dat méc trén 1ty USD.

Thudc hé sinh thdi manh mé tu Tap dodan Masan (HSX: MSN), Masan Consumer
s& hiu nén tang R&D ndi bd vuot trdi va mang lugi phdn phdi rdng khdp, cing
c8 khd ndng thuong mai hoa cdc san phdm mai va x@y dung danh muc thuong
hiéu I8n véi thi phdn chi phéi, gitp cong ty duy tri tang trudng doanh thu én
dinh va tao du dia cdi thién bién Ioi nhudn thédng qua chién lugc cao cép hda
danh muc sén phdm.

Coéng ty s3 hitu danh muc sdn phdm da dang, nhiéu thuong hiéu cé dé nhdn
dién cao nhu CHIN-SU, Nam Ngu, Omachi, Kokomi, Vinacafé, Wake-Up 247.
MCH hudng t&i muc tiéu cung cd vi thé dén ddu tai Viet Nam, vuon tém quéc
té vdi tédm nhin "Mé&i gia dinh Viét Nam, moi sdn phdm Masan” va “Méi gia dinh
thé gidi co it nhdt médt san phdm Masan'.

C8 phiéu MCH giao dich lan déu trén UPCoM vao ndm 2017 va chinh thic niém
yét trén HSX tu ngay 25/12/2025.

Cdc cot méc phat trién quan trong

Giai doan 1996-2010: Masan Consumer xdy dung nén tdng tdng trudng ban
ddu tU cdc sdn phdm gia vi thiét yéu, gdn lién véi dm thuc Viét Nam (nudc
mdm, nudc tuong, tuong &t, my &n lién).

Giai doan 2010-2020: Masan Consumer ma rong sang nhiéu ngdanh hang tiéu
dung khdc nhu dé udng, ca phé va cdc san phdm chdm soc gia dinh va ca
nhdan, qua dé maé réong hién dién trong nhiéu linh vuc tiéu dung thiét yéu.

Tu ndm 2020: Masan Consumer budc vao giai doan phdt trién mdi, tép trung
vao cao cdp hda danh muc sén phdm, ma réng tiéu dung ngodi gia dinh (out-
of-home) va thuc ddy chién lugc “"Go Global” nhém dua gid tri &m thuc Viét ra
thi trudng quéc té. Cong ty hudng téi tdng trudng doanh thu va Igi nhudn binh
quén 10-15%/n&m trong giai doan 2026-2030.

Doanh thu thudn theo nédm cta MCH (ty déng) Lgi nhudn gép va lgi nhuén réng ctia MCH (ty déng)
50,000 ~ - 35% 30,000 r 60%
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Nguén: FiinPro-X, VPBankS Research Nguén: FiinPro-X, VPBankS Research
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Masan Consumer |a cdng ty thanh vién chd lyc trong mdng hang tiéu dung
cla Tap dodn Masan (HSX: MSN). Tap dodn Masan hoat ddéng chinh trong cdic

Iinh vuc hang tiéu dung, bdn &, ché bién thit, véi mé hinh tich hgp gitia san xudt
hang tiéu dung cdé thuong hiéu, mang ludi phén phdi todn quéc va nén tdng
bdn & hién dai. Cdu truc ndy tao diéu kién cho cdc cong ty thanh vién tdn

dung khai thdc dir liéu, loi thé quy md va cdc yéu té cdng hudng trong van
hanh. Tai 31/12/2025, MCH c6 5 coéng ty con truc tiép, 17 cdng ty con gidn tiép

va 1codng ty lién két.

Hé sinh thai MCH va co cdu s6 hitu

-

CTCP Tap doan Masan (HSX: MSN}
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Nhém Pé ubng - Cé phé
Nguén: Masan Consumer, téng hop va trinh bay bdi VPBankS Research

3. Co cdu doanh thu

Nhém Thye phdm tién lgi - Gia vi

Nhém Chdm séc Gia dinh & Ca nhan

Péng gép doanh thu theo ngdanh hang: Két qud kinh doanh ctia MCH dén tu
3 ngdnh hang tiéu dung: (i) Thuc phdm (gia vi, thuc phdm tién Igi) - déng gop
chinh véio doanh thu va lai nhudn; (i) D6 udng (cdc logi thic udng dong chai,
dinh dudng, cd phé); (i) Nnom san phdm chdm séc gia dinh va cd nhan.

Co cdu déng gép doanh thu theo mang kinh doanh

Co cdu déng gép doanh thu theo thj trusng

0.8%
100% 1 6.9%
80% A 23.7%
60% -
% -
40 67.2% 67.9% 70.5% 68.9% 68.6% 67.8%
20% -
o% T T T T T 1
2020 2021 2022 2023 2024 2025
Thuc phédm H DS udng B HPC H Khdc

Nguén: Masan Consumer, VPBankS Research
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Nganh hang 1- Thue phdm: Ddy I& ngdnh hang khai nguén clia Masan tir ndm

2002, dat nén tang cho su hinh thanh vé maé réng sang cdc nganh hang FMCG
khdc sau nay.

Nhom Thue phdm I mang kinh doanh déng gép chinh vao két qud kinh doanh
cla Masan Consumer, chiém 68-70% doanh thu hop nhdt clia MCH, tuong Ung
CAGR dat 4,2% giai doan 2021-2025. Mang Thuc phdm bao gém: (i) Nhém Gia
vi; (i) Nhom Thuc phdm tién Ioi.

Doanh thu nganh hang Thuc phdm (ty déng)

LN gép nganh hang Thuc phdm (ty déng)
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Nguén: Masan Consumer, VPBankS Research
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| - 40%
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Doanh thu Tang trudng (% svck, truc phai)

473% 488% 465%
43.0%
10,349
9201 9,624
7,356
2022 2023 2024 2025
Loi nhuén gop Bién LN gdp (%, truc phdi)

Nguén: Masan Consumer, VPBankS Research
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Gia vi

Thuc phdm tién Igi

Doanh thu

Ddéng gop 36-38% téng doanh thu
N&m 2025: Dat 11.137 ty déng (-4,9% svck)

Déng gép 30-31% téng doanh thu
N&m 2025: Dat 9.575 ty déng (+1,0% svck)

Lgi nhuén gép

Paéng gop 42-44% téng LN gép
Bién LN gop 52-53%

Poéng gop 26-28% t8ng LN gdp
Bién LN gop 40-42%

Danh muc hang héa

Nudc mdm, nuéc tuong, tuong 6t, cdc logi sét
chdm, gia vi ném sdn, ddu &n.

Mi &n lién va sdn phdm bla an tién si.

Cdc thuong hiéu chti luc CHIN-SU, Nam Ngu, Tam Thdi Tu.

Omachi, Kokomi, CHIN-SU.

K ov

sl
i A,

Ngénh héang 2 - B6 uéng: Sau khi xdy dung nén tang ving chdc trong ngdnh
hang thuc phdm, Masan Consumer bdt ddu mé réng sang mang dé uéng tu
ndam 2010, tung budc phdat trién danh muc nudc gidi khdt va cd phé nhdm da
dang héa danh muc FMCG.

www.vpbanks.com.vn
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Ty trong doanh thu mdang D6 udng chiém 22-24% doanh thu hop nhdt cla
MCH, tuong ung CAGR dat 2,7% giai dogn 2021-2025. Bdy Iad mdng déng gop
I6n thd hai trong co cdu cla cdng ty. Mang D6 udng bao gdém (i) Nhém D6
udng dong chai & thic udng dinh dudng; (i) Nhém ca phé.

Doanh thu nganh hang Bé uéng (ty déng) LN gép nganh hang D& udng (ty déng)
10,000 1 CAGR2.7% r 30% 6,000 - - 60%
/ - 25%
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mmm Doanh thu Tang trudng (% svck, truc phdi) . | gi nhudn gop Bién LN gop (%, tryc phdi)
Nguén: Masan Consumer, VPBankS Research Nguén: Masan Consumer, VPBankS Research
D6 udng déng chai va thic udng dinh dudng Ca phé
Doanh th Pang gop 16-17% téng doanh thu Bong gop 6-7% téng doanh thu
u A . . s o
N&m 2025: Dat 5.125 ty déng (-3,0% svck) N&m 2025: Bat 2.043 ty déng (-0,4% svck)
Déng gop 17-18% téng LN go Bong gop ~4% téng LN gop
Lgi nhuan goép . g9 |o gL aop A . o
; oo Bién LN gop: 49-51% Bién LN gép: 27-30%

Nudsce tang luc, cde san phdm trd, cd phé dong

, . P . Cd phé bét hoa tan.
chai, nudc sudi, bia, sta ngl coc.

Danh muc hang héa

. " N Wake-Up 247, Bup Non 365, Vinh Hdo, Su Tu ) .
Cdc thuong hiéu cht luc ., , Vinacafé, Wake-Up
Trang, B'fast

Kgon hon ¥gon hon '

q . va
S X

00 DINH DUGNG

Ngdanh hang 3 - Nhém sdn phdm chdm séc gia dinh va ca nhén (HPC)

Nam 2019, MCH gia nhdp ngdanh hang thi 3 - hda my phdm, théng qua viéc
thau tom CTCP Bot gicit NET v phdt trién thém cdc thuong hiéu vé chdt tdy
rira va chdm séc gia dinh (HPC), tir dé xdy dung nén tdng san xudt, phdn phdi
riéng cho mdng HPC.

www.vpbanks.com.vn
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Ty trong doanh thu HPC tdang tir 5% ndm 2020 lén gén 8% ndm 2025, phdn dnh
qQud trinh md réng danh muc ngodi thuc phdm va dé udng.
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Doanh thu nganh hang HPC (ty déng) LN gép nganh hang HPC (ty déng)
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Nguén: Masan Consumer, VPBankS Research Nguén: Masan Consumer, VPBankS Research

Sdan phdm chdm séc¢ cd nhéan & gia dinh (HPC)

Paéng gop 7-8% t&ng doanh thu

Doanh th .
Y NGm 2025: Dat 2.394 ty déng (+12,7% svck)

Ddéng gop 6-7% téng LN gép

Loi nhuén gé
; an gep Bién LN gop 35-40%

Danh muc hang héa Nudc gidit xd, bot gidt, nudc riia chén, nudc lau san.

Cdc thuong hiéu chti luc Chanté, NET.
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Péng goép doanh thu theo thi truéng:

Doanh thu tu thi trusng néi dia van dong gép chd dao vao téng doanh thu
clia MCH, déng gop 94-96% téng doanh thu. DAng chu y, bién LN gép tiur thi
trudng ndi dia cao hon dang ké (8n dinh quanh muc 45-47%) so véi LN gop &
thi truéng xudt khdu (bién dé dao déng réng tir 30% dén 38%).

Doanh thu xudt khdu chiém 3-5% téng doanh thu va cé xu hudng téng qua
cdc ndm, phu hgp vai chién luoc "Go Global” - dua cdc thuong hiéu chu luc
nhu CHIN-SU, Omachi t&i cdc thi trusng trong diém (Nhat Ban, Han Quéc, MY).
Doanh thu xudt khdu ky vong dong gop 10-12% téng doanh thu vaio nam 2030.
Sdn phdm cla Masan Consumer hién dién tai hon 98% hoé gia dinh Viét Nam va
duoc xudt khdu tai hon 26 quéc gia, cing cé vi thé Id moét trong nhimg doanh

www.vpbanks.com.vn
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nghiép FMCG néi dia cé hiéu qud sinh I&i cao. Masan Consumer hudng téi muc
tiéu “Méi gia dinh Viét Nam, moi sdn phdm Masan; Méi gia dinh thé gidi, it

nhdt mét san phdm Masan”.

Doanh thu thi truéng néi dia (ty déng)

LN gép thi trudng néi dia (ty déng)
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LO-O,OOO i o 417% B 50/0
5% - 5%
29,598 28,910 E - %
30,000 { 26012 T 20,000 40
- 0% 12,622 1907 13378 L 30%
20,000 - 10,853
-3.2% 10,000 4 - 20%
- -5%
10,000 - > - 10%
O _10% O T T T T - Oo/o
2022 2023 2024 2025 2022 2023 2024 2025
mmm Doanh thu thudn Tang trudng (% svck, truc phdi) . Lgi nhudin gop Bién LN gop (%, truc phdi)
Nguén: Masan Consumer, VPBankS Research Nguén: Masan Consumer, VPBankS Research
Doanh thu xudt khdu (ty déng) LN gép thi trudng xudt khdu (ty déng)
4,000 1 r 40% 1,000 - - 50%
38.3%
3,000 A - 30% 800 1 33.2% o | 20%
26.7% 28.9% ’
22.4% 600 A 498 528 - 30%
2,000 1647 20%
1,299 _ 353 L o
965 1,062 400 279 20%
1,000 A - . - 10%
j ' o 200 -J - ’IO%
O - T T T N O% O T T T T r Oo/o
2022 2023 2024 2025 2022 2023 2024 2025
N Doanh thu Tang trudng (% svek, truc phdi) N | Gi nhudn gop Bién LN gop (%, truc phdi)

Nguén: Masan Consumer, VPBankS Research

4. Co cdu Cé déng

Nguén: Masan Consumer, VPBankS Research

Co cdu sé hiiu cila MCH mang tinh ¢cd ddc cao, véi Masan Consumer Holdings
déng vai trd cd déng chi phdi, tung ndm gilr trén 90% vén cé phdn cla céng
ty. Trong n&m 2025, nhdm muc tiéu chuyén san tir UPCoM sang niém yét trén
HSX, Masan Consumer Holdings chd déng gidm ddng ké ty 1é sé hiu tai MCH
tr 91,3% (cudi ndm 2024) xudng ~70% vao cudi ndm 2025 nhdm tudn tha cdc

yéu cdu lién quan vé ty lé sd hitu va thanh khodn giao dich, du van duy tri vi

thé cé déng dn nhdt.

Ddng chuy, ty lé s& hitu clia nha déu tu nudc ngodi t&dng manh, chiém ~16%
vao cudi nam 2025 (YE2024: 2,7%). Bén canh ddé, ngdy 18/3/2026, MCH chinh
thiic dugc duyét va néng ty 1€ s& hliu nudc ngodi téi da tu 50% 1én 100%.
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Co cdu cd déng clia MCH (31/12/2025)

27/03/2026
BAO CAO LAN PAU

Co cdu sé hiu nha ddu tu trong nuéc va nudc ngodi

0.3%

Masan Consumer Holdings

= Ban diéu hanh

= C8 dbng nudc ngodi

= Khdc

Nguén: Masan Consumer, FiinPro-X, VPBankS Research

-
0
3®
N
=
o
N
~
3

. 53% 62% - 16.0%
100% - [~ - — ]
80% -
60% A
947%  938%  937%  937%  913%

. .
40% 69.5%
20%

OO/O T T T T T

2020 2021 2022 2023 2024 2025
B Nha ddu tu trong nudc

Masan Consumer Holdings
B Nha déu tu nudc ngodi

Nguén: Masan Consumer, FiinPro-X, HNX, VPBankS Research

Quan diém Pdu tu

1. Vi thé& dan ddu trong nganh FMCG véi danh muc thuong hiéu
quy moé Ién

Masan Consumer khdi ddu tir linh vuc gia vi vé dan phadt trién thanh doanh
nghiép FMCG da nganh tai Viét Nam. MCH duy tri lgi thé nha danh muc thuong
hiéu manh va dé phu thi trusng réng, gitr vi thé ddn déu & nhiéu nganh hang
thiét yéu nhu nudc mdm, tuong &t va mi &n lién.

Vi thé ctia Masan Consumer dugc xdy dung trén danh muc san phdm thiét yéu
trdi réng tu gia vi, thuc phdm tién lgi dén dé udng, vai nhiéu thuong hiéu quen
thudc véi ngudi tiéu dung. Su hién dién sdu réng trong dsi sdng tiéu dung giup
doanh nghiép duy tri nén cdu én dinh.

Theo Worldpanel, trong ba thdp ky phdt trién, Masan Consumer s& hitu nhiéu
thuong hiéu dén ddu; khodng 80% nganh haing ma céng ty tham gia co thuong
hiéu gilr vi tri s6 mét hodc ndm trong nhém dén ddu thi trusng. SAn phdm cla
doanh nghiép hién cé dé pht gén 98% hé gia dinh tai Viét Nam va dé hién dién
tai 26 quéc gia.

Masan Consumer xdy dung cdc thuong hiéu manh, cé khd ndng mé réng
ngdnh hang, ddp tng da dang nhu cdu

5 thuong hiéu chu luc ctia MCH cé doanh thu 150-250 triéu USD/ndm/nhdn
hang (~3.500-6.000 ty VND), gém CHIN-SU, Nam Ngu, Omachi, Kokomi véa
Wakeup 247, déng gép ~70% téng doanh thu ciia MCH.

Danh muc cdac thuong hiéu manh

Nhén hidu Péng gép ~70% téng doanh thu Muc tiéu cac Thuong hiéu manh tiép theo
) thudn ném 2024 Ky vong déng gép ~270 triéu USD téng doanh thu céng ty

CHIN-SU ~170 triéu USD

Nam Ngu ~250 triéu USD r@.;” . wake-u

Omachi ~170 trieu USD = o

Kokomi ~180 triéu USD , S - ~
gant NET Joo= @D &
el s N e

Wakeup 247 ~120 triéu UsD —— T ——T Tam Thai Ti

Nguén: Masan Consumer, VPBankS Research
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Tép khdch hang trung thanh trai rong khép khu vuc thanh thj va néng thén
O cd ndng thon va thanh thi, Masan Consumer déu co tép khdch hang trung
thanh, san sang trdi nghiém nhing sdn phdm mdi, gilip gia tdng doanh sé trén
nhiéu danh muc khdc nhau va ciing ¢ vi thé thuong hiéu dén ddu.

Theo Worldpanel, Masan Consumer lién tuc nédm trong Top 3 nhé sé& hitu
thuong hiéu dugc chon mua nhiéu nhdt tai thanh thi; duy tri vi tri s6 1 nhdn
hdang tai khu vuc néng thén ti ndm 2020 dén 2025.

Nganh hang gia vi duy tri téing trudng én dinh véi bién Igi nhuan cao

Doanh thu nganh hang gia vi cia MCH tang trudng én dinh giai doan 2021-
2024 trudce khi gidm nhe ndm 2025 do qud trinh trién khai Retail Supreme va
nhimg anh hudng ngdn han tai kénh GT tU quy dinh thué mdi, dat 11.137 ty déng,
tuong Ung CAGR 4,2% giai doan 2021-2025.

Pay la nhém sdn phdm thiét yéu, déng gép 36-38% téng doanh thu va 42-
44% téng Igi nhudn gdp. Dong thdi, gia vi Ia nganh hang cé bién LN gdp cao
nhdt trong cdc nhém, duy tri & muic 51-54%.

Téng doanh thu nganh hang Gia vi (ty déng) LN gép ngdanh hang Gia vi (ty déng)

27/03/2026
BAO CAO LAN PAU

20,000 - 30% 15,000 ~

15,000

53.5%

CAGR 2% 512%
mr—
17.7% 12,000

11.6% 10,868 n.716 na37 9000 - m [ 40%
9,451 ! 339% 31.1%
10,000 1 9230 ‘ - 10% L 30%
5796
: ' - 20%
5,000 A - 0%
% 3,000 - L 10%
O T T T T T ‘ —10% O . T T T O°/o
2021 2022 2023 2024 2025 2022 2023 2024 2025
. | N gb Bién LN gdp chun
mm Doonh thu Tang trudng (%) oop oop . o .
Bién LN gd&p trong nudc Bién LN g&p xudt khdu
Nguén: Masan Consumer, VPBankS Research Nguén: Masan Consumer, VPBankS Research

O nhém gia vi, MCH s6 hiiu 2 thuong hiéu cht luc: CHIN-SU (phén khuc trung -
cao cdp) va Nam Ngu (phén khic dai chung), gdn lién vdi thoi quen tiéu dung
cla ngudi Viét va hién dién trong hon 72 ty bra an m&i nadm. Theo Worldpanel,
CHIN-SU va Nam Ngu duy tri vi tri s8 1thi phdn nganh hang nuéc mém, tuong
&t va nudc tuong tai Viét Nam.

CHIN-SU - Nam Ngu, Omachi - Kokomi: Bé déi thuong hiéu dén dét nganh
hang Thuc phdm cua MCH

CHIN-SU v& Omachi dugc phdt trién theo chién lugc cao cdp héa danh muc,
lién tuc cdi tién cdng thirc, cho ra nhiéu dong sdn phdm, huong vi va thiét ké
bao bi nhdm md réng cdc sdn phdm gid tri gia tang, xdy dung hé sinh thdi gia
vi cao cdp.

Theo Worldpanel, CHIN-SU dang phuc vu hon 65% nhu cdu tiéu thu nuéc mdm
tai Viét Nam. O thi trudsng qudc t&, tuong 6t CHIN-SU dat Top 1Best Seller trén

Coupang (Han Quéc); Top 8 trén Amazon (My) ndm 2024, vuct hon 400 thuong
hiéu cung danh muc.

www.vpbanks.com.vn
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La mét trong nhing thuong hiéu quen thudc va 1au dsi nhdt ctia MCH, CHIN-
SU duy tri vi thé “super brand” khi vdn md rong tap ngudi tiéu dung du dé cé
dd phu lan. Nam 2025, CHIN-SU thu hut thém khodng 188 nghin ngusi mua méi
tai khu vuc thanh thi va 606 nghin tai néng thoén, duy tri Top 2 thuong hiéu
dugc ngudi tiéu dung lua chon trong nganh thuc phdm tai thanh thi. DSi vai
phan khidc nudc mdam phd théng, ra dai ti nédm 2007, Nam Ngu lién tuc duy tri
vi tri s6 1vé CRP tai khu vuc néng thén trong suét nhiéu ndm lién.

Nganh hang thuc phdm tién lgi: Omachi I nhén hang mi dn lién cao cdp tién
phong & Viét Nam ti ndm 2015, thudéc nhédm cdce sdn phdm cé bién Ioi nhudn
cao clia Masan Consumer. Omachi hién cé khodng 20 sdn phdm khdc nhau,
bao gdm mi nudc, mi xdo va mi tréon. Theo Worldpanel, Omachi dang dung vi
tri d&n ddu nganh thuc phdm tién Ioi phdan khic cao cdp & Viét Nam.

Bén canh dd, Kokomi dinh vi la sén phdm thudc phén khac mi an lién dai chung
va ra dai ti ndm 2013; nhanh chéng lot vao Top 3 mi &n lién ducc ngudi tiéu
dung lua chon & khu vuc néng thén Viét Nam (canh tranh véi Hdo Hdo va 3
Mién).

Mdng dé uéng ca phé: Vinacafé gil vi tri Top 2 thi phdn ca phé hoa tan (chi
sau G7); déng thai Wakeup 247 cling ld mdt trong cdc thuong hiéu ndi dia sdng
tao, gitr vi tri s6 1 phdn khic nudc tdng luc vi cd phé tai Viet Nam. TU nén tdng
dé, MCH tiép tuc mé réong danh muc dé udng nhdm phuc vu nhu cdu tiéu dung
ndang déng ngodi gia dinh.

Mdng dinh dudng: Sta ngl céc B'fast giip MCH md réong hién dién sang sdn
phdm an nhe lanh manh, gia nhdp danh muc sdn phdm cé bién Igi nhudn cao
clia Masan Consumer.

Doanh thu nhém Thuc phdm tién Igi (ty déng)

LN gép nhém Thuc phdm tién lgi (ty déng)

27/03/2026
BAO CAO LAN PAU

20,000 ~ - 30% 8,000 -

477%

15,000 - - 20% 6,000 -

51.9%

45.6% - 50%

10,000 A - 10% 4,000 4 341% 3,422
2,700
5,000 - - 0% 2,000 -
-3.3%
0 T T T T -10% 0 T 0%
2021 2022 2023 2024 2025 2022 2023 2024 2025
LN gbp Bién LN gdp chung

Doanh thu Tang trudng (%)

Nguén: Masan Consumer, VPBankS Research
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Bién LN gdp trong nudc

Nguén: Masan Consumer, VPBankS Research

Bién LN gop xudit khdu
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Thi hang CRP' cua cdc thuong hiéu ctia Masan Consumer tqi todn nganh Thuc phdm? FMCG & Viét Nam

Thanh thi® / Néng thén*
Nhén hiéu Phéan khuc san phém 2020 2021 2022 2023 2024

CHIN-SU Cao cdp 3/5 3/4 2/3 2/3 2/3

Nam Ngu Binh ddn 2/1 2/1 3/1 3/1 3/1

Omachi Cao cdp 9/13

Kokomi Binh dan /8 /6 /5 /5 /4

Nguén: Worldpanel by Numerator, t8ng hop bdi VPBankS Research

'CRP (Consumer Reach Points): dugc do lucng bdi Worldpanel by Numerator, udc tinh mic dé mét thuong hiéu dugc lua chon bdi ngudi tidu dung, cé mic tucng
quan ~90% vdi tdng trudng doanh sé gid tri cua thuong hiéu (CRP = dd phu h¢ gia dinh x tén sudt mua).

2Nhém toan nganh Thuc phdm FMCG bao gém: Mi &n lién, hat ném, nudc mdém, nudc tuong, ddu dn, snack,...

3Gém 4 Thanh phé Ién: HS Chi Minh, Ha Néi, Ba Ndng, Cdn Tho.

“G6ém cdc khu vuc vung ven thanh phé, viung sdu ving xa, ¢é ddn sé dudi 15,000 ngudi.

2. Trién vong tding trudng kinh té& cao thic ddy tiéu dung ndi diq,
huéng téi chién lugc cao cdp héa san phdm

N&m 2026, tiéu dung ndi dia ky vong tiép tuc cdi thién. Cdc chinh sdch thuc
ddy ddu tu ha tang, kich cdu du lich, tang luong t&i thiéu vung va diéu chinh
thué TNCN dugc ky vong sé lan tda tich cuc cho stic mua ndi dia. Niém tin tiéu
dung cdi thién sé tao nén tdng bén ving cho tdng trudng bdn Ié va nhu cdu
tiéu dung FMCG.

Bdn Lé Duy Tri Téng Trudng Trong Bdi Canh Lam Phat On Pinh

Nam 2025, téng doanh thu bdn & dat 7.009 nghin ty déng, tang +9,2% svck
(FY2024: +9,0%), tuong duong ~55% GDP. Hoat déng bdn 1é tiép tuc la mot
trong nhiing chi bdo quan trong phdn dnh stic cdu tiéu dung ndi dia cla nén
kinh té.

Ddng chu y, tdng trudng bdn 1& dugc duy tri trong béi cdnh CPI va lam phdt
bdn lé 8n dinh va cé xu hudng ha nhiét, trong khi ty 1& thdt nghiép duy tri & muc
thdp, cho thdy stiic mua ndi dia that su cdi thién.

Tdng truéng doanh thu ban 1é va cdc chi sé gida ca (svek) Ty lé that nghiép (%)
25% 6% 7
20% 5% 1

15.8%

~
o
1

W
o
L

67%

5% 1 300 _ _ . 36% 33% 59
0% : 18% . 26% 2% 3%
2020 202 2022 2023 2024 2025 1% 1
5% 4 -30%
~6.2% 0% ' ' ' ' ' ' ' ' '
-10% - 2017 2018 2019 2020 2021 2022 2023 2024 2025

T&ng trudng danh nghia T&ng trudng thyc

Lam phdit bdn Ié Téng trudng CPI Binh qudn cd nudc Thanh thi Nong thén
Nguén: NSO, VPBankS Research Nguén: NSO, VPBankS Research
N&m 2025, kinh té Viét Nam tdng trudng ~8%, vi GDP binh qudn ddu ngudi
dat ~5.000 USD va quy md GDP danh nghia dat khodng 514 ty USD. Giai doan
12
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2026-30, Chinh phu dat muc tiéu duy tri téc dod tang trudng cao, ddy manh cdi
cdch kinh té va thu hut ddu tu nhdm thuc ddy phdt trién dai han.

Theo Trung tdm Nghién cuiu Kinh té va Kinh doanh (CEBR — Anh), GDP Viét Nam
c6 thé vuot 1.400 ty USD vao ndm 2039, qua doé dua Viét Nam trd thanh nén
kinh t& l&n thir 25 thé gidi var thi ba tai Dang Nam A.

Hoat dong bdn lé dugc ky vong sé ti€p tuc md rong cung chu ky tdng trudng
clia nén kinh té, qua do hé tro tiéu dung ndi dia trong trung va dai han. VPBank
Securities du phong doanh thu bdn I& danh nghia ndm 2026 dat 7.769 nghin ty
déng (+10,8% svck; ~295 ty USD), dong gop khodng 54-55% GDP.

Tding trudng GDP va tdng trudng thuc doanh thu badn lé Du phéng doanh thu bdn Ié danh nghia ndm 2026
Tdng truéng GDP s T3ng bdn & hang hda va dich vu
20% - Tang trudng thuc doanh thu ban 1é 10,000 - Tdng trudng (% YoY, truc phai) 0%
" 15.8%
% 7,769 L 15%
8,000 - °
. 7,009
12% 1 13.8% 639 pm % L 0%
g% | : 80% \e, 6 008 S 6000 1 5060, =450 1?«,
6.8% - 0% ) QY, 7% ‘ : / - 5%
4% S1% S 4,000 - g
2.6% - 0%
0% T T T T T T T T T — /
-4% 02 %
. -6.2% B /
_8/0 - O n T T - _10%
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F 2020 2021 2022 2023 2024 2025 2026F
Nguén: NSO, FiinPro-X, VPBankS Research Nguén: NSO, FiinPro-X, VPBankS Research

Thu Nhép Cai Thién Thac Ddy Su Téng Trudng Manh Mé Va Viing Chéc Hon
Cua Thi Trudng Tiéu Dung
Nam 2025, Chinh pht lién tuc dé xudt v& ban hanh nhiéu cdi cdch nhdm cdi
thién thu nhdp khd dung clia ngudi hudng luong, gidm bdt gdnh ndng thué,
ddc biét Ia nhom lao déng phé théng va trung binh, ky vong hd tro tich cuc
cho stic cdu ndi dia. Cu thé:
e Gia han chinh sdch gidm thué GTGT tU 10% xudng 8% dén hét ndm
2026.
e Nghi dinh 293/2025/NB-CP diéu chinh tang luong téi thiéu ving, t&ng
~7% so véi muc t6i thiu trudc dd, dp dung tu 01/01/2026.
e TdAng muc gidm tru gia cdnh cd thdn va ngudi phu thudc, dp dung tu
nam 2026.
e Biéu thué lly tién mdi (rut gon tr 7 bac xudng 5 bdac, ndi rong khodng
cdch thu nhdp gilia cdc bdc), dp dung tu ky thué nam 2026.

Khung Luong T&i Thi€u Theo Ving Mién G Viét Nam (triéu déng/thdng)

38/2022/ND-CP 6 3.2 Ap dung dén ngay 30/06/2024

Hiéu lyc tir 01/07/2024

74/2024/ND-CP 496 441 3.86 3.45 Ap dung dén hét néim 2025.

293/2025/ND-CP 5.31 4.73 414 3.70 Hiéu luc tir 01/01/2026

Ngudn: Chinh phu Viét Nam; Bé Lao déng — Thuong binh va Xé& hoi, VPBankS Research téng hop
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Muc thu nhdp t8i da duge mién thué€ TNCN (triéu déng/thdng)
| ssngwiptuee [ o | 1 | 2 | 3 [ 4 | 5
Mt Gp dung truée day 1.0 15.4 19.8 242 286 33.0
Muc ap dung méi tu nam 2026 15.5 21.7 27.9 34.1 40.3 46.5

Ngudn: Nghi quyét s& 110/2025/UBTVQHIS, téng hop bdi VPBankS Research
*Mdc gidm trir dp dung tuong ung cho trudng hgp cd nhiéu hon 5 ngudi phu thuéc

Cdp nhat biéu thu€ TNCN hién hanh, dp dung tur ky thué nadm 2026

Khung thué TNCN cii Khung thué TNCN méi

Bac  unhdpchiuthué L huETNCN  Bac Thunh@p chiuthué . thu& TNCN

) (triéu déng) : (triéu déng)

1 <5 5% 1 <10 5%

2 > 5-10 10% 2 >10-30 10%

3 >10-18 15% 3 > 30-60 20%

4 > 18-32 20% 4 > 60-100 30%

5 > 32-52 25% 5 >100 35%

6 > 52-80 30%

7 > 80 35%

Nguén: B6 Tai chinh (Luét Thué Thu nhdp Cd nhdn 2026), téng hop bdi VPBankS Research

Nam 2025, thu nhdp binh quan ddu ngudi vuot méc 5.000 USD (+6.9% svck).
Chinh phd ddt muc tiéu nay lén 5.400-5.500 USD vao ndm 2026, va hudng tdi
m&c 7.400 USD vaio ndm 2030. Su cdi thién thu nhdp ndy la déng luc thiuc ddy
su mé réng cla tang Idp trung luy, t do tao nén tdng ving chdc cho nganh
tiéu dung.

Su md réng cla thi trusng bdn 1&é dang tao nén tdng thudén loi cho nganh
FMCG. Chi tiéu FMCG binh quén trén dau ngudi tai Viét Nam hién nay ~120
USD/ngudi/nam, thdp hon nhiéu so véi cdc thi trudng trong khu vuc nhu Thdi
Lan, Trung Quéc, phdn dnh du dia tdng trudng con lan.

Véi su cdi thién thu nhép va su md rong nhanh chdng clia tang Idp trung luy,
chi tiéu cho thuc phdm ché bién sén, dé udng va cdc san phdm tién loi ducc
ky vong sé& tiép tuc gia tang. Tang I6p trung luu tdng nhanh, thé hé tré sdn
sang chi tiéu cho cdc sdn phdm chdt lugng cao hon, trong khi qud trinh dé thj
héa manh mé dé tao nén mét lan song tiéu dung mdi tai Viet Nam. Cung véi
xu hudng cao cdp hoa, ngudi tiéu dung Viét Nam dang uu tién cdc san phdm
an todn, tién Igi va tu cdc thuong hiéu co uy tin.

Cdc sdn phdm FMCG thiét yéu thudng co dé co gién cdu thdp va hudng loi
truc tiép tU su gia tang chi tiéu clia hé gia dinh. DAy la thai diém ma cdc doanh
nghiép s& hiiu nén tang thuong hiéu manh va hé théng phén phdi sdu rong nhu
Masan Consumer cé co hdi ti€p tuc dan ddt thi trusng va thic ddy tang trudng
trong trung han.
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Thu nh@p cd nhén binh quén hang thdang (triéu VND)

GDP binh quan ddu ngusi, Viét Nam (USD)
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Nguén: NSO, VPBankS Research

s Thu nhdp binh qudn déu ngudi

10,000 - Tang trudng (% YoY, truc phdi) 0%

8,000
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2026F

Theo Worldpanel, thu nhdp binh qudn tai thanh thi va ndng thén Viét Nam lién
tuc cdi thién méi ndm, dén dén su hinh thanh cta téng I6p trung luu ngdy mét
déng hon. Nam 2025, cdc hé gia dinh (HGD) thuéc nhém thu nhép cao va trung
cao dang chiém 60% sé hé gia dinh & dé thi va ~50% sé hd gia dinh & ndng

thén.

Thu nhép binh quén hang thang cua hd gia dinh (triéu déng)

Thu nhép hé gia dinh & db thi
40 A

2017 2018 2019 2020 2021 2022 2023 2024 2025

Nguén: Worldpanel by Numerator, VPBankS Research

Ty trong cdc nhém thu nhdp binh quan HGD & Thanh thi (%)

Thu nhép ho gia dinh & néng thén

30 1

2017 2018 2019 2020 2021 2022 2023 2024 2025

Ty trong cdc nhém thu nhdp binh quan HGD & Néng thén (%)
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Nguén: Worldpanel by Numerator, VPBankS Research
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Loi Thé Nhan Khdu Hoe Thic Dy Nhu Céu Tiéu Dung

Chdu A dang budc vao giai doan gid hda dén sé khi nhom 0-14 tudi chi chiém
19-20%; nhdm trén 60 tudi chiém hon 14%. Cdc nén kinh té Idn nhu Nhat Bdn,
Han Quéce va Trung Quéce dang kéo co cdu dén sé khu vyc gia di do ty lé sinh
thdp kéo dai. Singapore cling cho thdy xu hudng tuong tu khi luc lugng lao
déng bdt ddu thu hep va phu thuée nhiéu hon vao lao déng nudc ngodi dé
duy tri t&ng trudng.

Thdp ddan sé clia mét s6 quéc gia chdu A, ném 2025

N m Nam
80+ — | u
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I | —
60 - 64 I - —
I — I
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Nhat Béan Han Quéc Singapore Chéau A
Nguén: populationpyramid.net, VPBankS Research
Nguoc lai, Viet Nam vén sé hiiu co cdu dan sé tré. ~68% dan sé trong doé tudi
lao déng; ty 1é ngudsi trén 65 tudi thdp hon muc trung binh chdu A. Dan sé tiép
tuc tdng cung va&i qud trinh dé thi hdéa, hd tro mad rong tiéu dung va thi trudng
bdn lé.
N&m 2025, quy mé thi trusng F&B Viet Nam dat ~75 ty USD (+7.1% svck). Theo
NielsonlQ, quy mé dén sé I6n, co cAu dén s6 tré, téc dd do thi hoa nhanh, va
thu nhdp binh quan cdi thién la nhiing déng luc thic ddy doanh thu ngdnh
FMCG tiép tuc ma rong, mdé ra co hdi tdng trudng cho cdc doanh nghiép sdan
xudt hang FMCG trong thdi gian tdi.
Co cdu dan s6 Viét Nam, ndm 2025 (triéu ngudi) Théng ké dan sé Viét Nam theo ndm (triéu ngudi)
80+ 140 ~ - 80%
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Nguén: Bo Y té€, VPBankS Research Nguén: NSO, VPBankS Research
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Viéet Nam dang trong thai ky dén sé vang, co Igi thé tang trudng va ndng cao
nAng sudt. Tuy nhién, xu hudng gidm ty lé sinh va tang tudi tho cho thdy Viét
Nam cé thé budc vao giai doan gid hoa tir ném 2040, vai ~20% dan s trén 65
tudi.

Trong ngdn va trung han, luc luong lao déng déi ddo, trinh dé gido duc cao
hon va su gia tdng viéc lam chuyén mén gop phdn néng cao muc séng va hinh
thanh téng I&p tiéu dung tré, tao nén tdng thudn lgi cho té&ng trudng tiéu dung
trong nhing ndm tai.

Trinh d6 gido duc téing Ién & cd khu vuc d6 thi va néng thén Xu huéng dich chuyén sang cdc nghé nghiép chuyén mén

% Hoan tdt gido duc ti I6p 10 trd lén % Lao déng lam cdc nghé nghiép chuyén mén/van phong

43%

2018 2024 2018 2024
W Thanh thi B NO6ng thdn W Thanh thi B Nb6ng thon
Nguén: Worldpanel by Numerator, VPBankS Research Nguén: Worldpanel by Numerator, VPBankS Research

Niém Tin Tiéu Dung Ky Vong Dén Phuc Héi Giai Doan 2026-2027

Theo PwC Viét Nam, 48% ngudi tiéu dung Viét Nam cho réng bdt 8n kinh té la
ma&i de doa hang ddu trong 12 thang tdi. Mdc du nén kinh té Viét Nam van thé
hién khd n&ng chéng chiu tét, bién déng kinh té vi mé noi chung van Ia méi
quan ngai hang dau.

Ngudi tiéu dung cling lo ngai vé bién déi khi hdu (47%), rii ro stc khoe (44%), va
gid cd tang lam danh hudng khd nang chi trd (43%). Cam gidc vé su gia tang
clia cdc rui ro trén khién ngudi tiéu dung cang uu tién gid tri san phdm va dua
ra cde quyét dinh mua sdm than trong hon.

Nhiing méi quan tdm hang ddu cua ngudi tiéu dung Viét Nam trong 12 thdng t6i

Chi phi sinh hoat - 43%
BdtSnkinhté - 48%
Bi&n d&i khi hdau I
RUi ro stic khoe ] 44%
Xung dét dia chinh tri :
T8n hai mdi trudng I
Bdt binh ddng x& hoi

Ruiro cong nghé

Thiéu an ninh luonhg thuc

Nguén: PwC Viét Nam (thang 10/2025), VPBankS Research

17

www.vpbanks.com.vn



https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf
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Niém tin tiéu dung suy yéu trong giai doan 2020-25 do cdc cu séc gdy gidn
doan, bao gém dai dich, cdc su kién bdt én kinh té (cang thdng trong bat
déng sdn, tai chinh, tdc déng thué déi ing cla My).

Tai Viét Nam, niém tin tiéu dung dang dan phuc héi sau nhiéu ndm chiju tdc
déng tl cdc cu séc kinh té. IFM ky vong niém tin tiéu dung sé tiép tuc cdi thién
trong giai doan 2026—2027, dugc hé trg bdi mai trudng vi mé n dinh hon, lam
phdt ha nhiét, thu nhdp cdi thién, dong thdsi duy tri ty & thdt nghiép & muc
thdp.

Trong béi cdnh t&ng trudng kinh té dugcc thuc ddy, thu nhdp khd dung tang,
va niém tin tiéu dung phuc hdi, chi tiéu cho cdc hang hda thiét yéu duoc duy
tri bén viing, thic ddy hanh vi tiéu dung cdc san phdm cao cdp va tién Igi.
Bén canh do, B6 Céng Thuong dang trién khai "Chuong trinh phdt trién thi
trudng trong nudc va kich thich tiéu dung”, t&dng cudng chién dich "Ngudi Viét
Nam uu tién dung hdang Viét Nam" giai doan 2025-27, tao diéu kién thudn Ioi
cho cdc doanh nghiép FMCG néi dia nhu Masan Consumer.

Chi s6 niém tin tiéu dung, Viét Nam

i _—
80 A 63
00 ] 0 5 > s 54 52 > ;O
50 | 788
40 1 27 / /
30 A / /
20 A 12 / /
.
0
Thang1, Thdng7,lan| Thdang1 Thdng 6 Thdng 2 Thang 7 | Cudc chién Thdng 1 Thdng 6,
truse séng Covid vé gid thué déi
Covid-19 s61 ung My
2020 2021, Ian song Covid s6 2| 2022 2023 2024 2025 2026F 2027F

Nguén: Infocus Mekong (IFM), VPBankS Research
Ghi cha: Chi sé tinh trén thang do 110

Stic manh thuong hiéu dan déat chién luge Premiumization cho tdng trudng
dai han

TAng trudng kinh t&€, thu nh&p cdi thién va niém tin tiéu dung phuc hédi tao nén
tdng thudn lgi thuc ddy stic mua ndi dia. Tuy nhién, phdn I6n hang FMCG déu
thudc nhém thiét yéu, va nhu cdu thudng it bién déng theo chu ky kinh té&, chi
duy tri mUc té&ng trudng én dinh. Vi vay, cdc doanh nghiép FMCG phdi tim kiém
t&ng trudng théng qua nang gid tri tiéu dung trén mi sdn phdm thay vi chi mad
rong sdn luong.

Theo Euromonitor, thi trusng FMCG todn cdu du kién dat CAGR 3,8%-5,4% giai
doan 2025-2035. Cdc déng luc thuc ddy su tang trudng dén tir quad trinh sé
héa, chién lugc premiumization (cao cdp héa) va siic mua bing né & cac thi
truéng mdéi néi, trong do thuong mai dién tr |& kénh duy nhdt cé thé tang
trudng hai con sé.
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Thap nhu cdu Maslow

Xu huéng cao cdp héa mé réng — Ty trong cdc phén khic FMCG!

Dugc T6n Trong

Tim kiém 1ang tu tre ua sif ty tin,
sy cong nmvﬂ n%ﬁ"g 4

Nhu Céu Tinh Cdm & Thuéc Vé

Tim kiém cam giéc két néi va thude v,
tinh ban, gia dinh va sy than mat

Nhu Cdu An Toan

Tim kiém st an toan vé tai chinh, tai
56, vigc Iam, tai nguyén va sic khée

Nguén: Base.vn, VPBankS Research tdng hop

Ty Thé Hién Ban Than
Tim kiém sy hodn thién tiém ndng ca nhan, Iong tréc dn
dé gilip dd c4c myc tiéu vuot ra ngodi nhu cdu cdnhén ’
clia mot nguai )

(Y
z

Viét Nam dang & giai doan tuong duong
Trung Quéc cdch day ~10 ném

" Cao cdp
Phé thaéng

M Binh dé&n

Viét Nam Trung Qudc

Nguén: Masan Consumer, BCG, Worldpanel by Numerator, VPBankS Research
Wdc tinh dua trén sdn lugng nudc mdm vé thuc phdm tién Igi: ty trong sén lugng ném 2024 tir AC
Nielsen; s6 liéu Trung Quéc dugc udc tinh dua trén thong tin cong khai.

Tai Viét Nam, Masan Consumer tédn dung cdc yéu té vi md thudn lgi, chd dong
chuyén dich trong tdm sang chién lugc premiumization va xdc dinh day la
déng lyc tang trudng chinh trong gici doan tdi, duy tri bién Igi nhudn & muc
cao.

Chién lugc ndy phdn danh su dich chuyén trong “thdp nhu cdu Maslow”. Khi téng
I6p trung luu bung nd, nhu cdu tiéu dung tién dén tU muc "chi can &n no" 1én
cdc tdng cao hon & "&n ngon, sach” (nhu cdu an todn) va nhu cdu hudng thu,
khdng dinh phong cdch séng (nhu cdu dudc tén trong). MCH dang hién thuc
héa xu hudng ndy bdang ndng luc chuyén héa gid tri thuong hiéu thanh Pricing
Power (Quyén nang d@n dinh gid), cho phép doanh nghiép dinh vi lai cdc sdn
phdm & phdn khuc gid tri gia tang cao.

Viéc don ddu xu hudng dich chuyén tir "lugng” sang "chdt" giup MCH tdi dinh
nghia lai tiém ndng tdng trudng clda ngdnh FMCG. Chién lugc cao cdp hoa
khdéng chi gidp hdp thu cdc bién déng chi phi ma con la déng luc chinh thic
ddy ROIC va gid tri doanh nghiép trong dai han.

Premiumization la déng luc dan dét bién Igi nhudn

Doanh thu phan khuc thuc phdm tién Ioi cao cdp clia Masan Consumer duy tri
da tang trudng manh mé, ~15-20% svck. R&D va ddi mai sdng tao Ia nén tdang
cbt 161 cua chién luoc cao cdp hda, tdp trung ndng cao gid tri gia tdng trén
mé&i don vi san phdm thay vi mdé réng sdn luong thudn tdy.

Chién lugc ndy bao gébm ndng cdp todn dién tl cong thic, bao bi dén trdi
nghiém ngudi dung, nh&m cdi thién bién Igi nhudn va cing cé vi thé canh tranh
ddi han.

Premiumization giup GPM clia MCH cdi thién tu ~40% |én muc ky luc ~46-47%.
Viéc dich chuyén tir cdc san phdm dai tra sang dong cao cdp (nhu nudc mam
Chin-su cd com that, I&u tu sé6i Omachi) cho phép tang ASP (gid bdn trung
binh) nhanh hon té¢c dé tang cla chi phi nguyén vat liéu.

MCH déat muc tiéu chi€ém 60% phan khic cao cép néi chung va 50% phan khic
thuc phdm tién Igi cao cdp.
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Nhém Gia vi: Cao cdp héa, gia téing tan sudt tiéu dung va mé rong danh muc

Tan dung cdc Thuong hiéu manh dé Gia tdng tiéu dung
thuc ddy xu huéng cao cép héa vd md rong danh muc

08USDAt —— 1,3-2,5USD/lit —— 3,0 - 4,0 USD/lit —— 15,0 USD/lit GIATANGTAN SUATTIEUDUNG
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[ - hém Nguyén liéu nau ar
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_QUA TRINH PHAT TRIEN SAN PHAM VA | e
M3 RONG PHAN KHUC GIA CUA NUGC MAM A _ﬂh‘?"'.

Nguén: Masan Consumer, VPBankS Research tdng hop

Nhém Thuc phdm tién Igi: Cao cdp héa va cung cdp gidi phdp bita én hodan chinh

Tan dung cdc Thuong hiéu manh dé Khai théc nhu cdu tiéu dung
thuc ddy xu huéng cao céip héa out-of-home
e .' 5 O 0/ thiphan® phan khiic Mianlién Bita an hoan chinh
Omachi~ 0 caocip 1tyus$ — 17ty US$
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Mian lién Mikhoai tdy Thyc phamtién|gi Bita an hoan chinh

TIEN TRINH PHAT TRIEN SAN PHAM VA M3 RONG PHAN KHUC GIA THUC PHAMTIEN LOI

Nguén: Masan Consumer, VPBankS Research téng hop

Nhém nuéc uéng déng chai va HPC: Tan dung méd hinh san phdm déc quyén dé mé réng danh muc san phdm

Tan dung nén tang ban I& tiéu dung tich hap gita Masan Consumer va WinCommerce

Mé hinh CIC | ::I:a I:: hpllot sin pham San pham thanh céng ‘ Trién khai toan quéc

M&é hinh R&D: C ; Chanté T:?' 4 Thir Mdrd Xay du
O : 5 ree B8 drong ay dung

K&tni + phat trién ’ WinCommerce 5 ‘ nghiém > déphi  ThuongHiéu

Chién ludc mé réng danh muc san pham

NUGC USNG DONG CHAI HPC
i £ o - 5 - 3
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B HH 9 2\ b o= =em SRR
E - e [ " Ea = Wiailll
Nudcting  Nudctingluc Tradong Tradong  Nygcusng Nudc giat Nudcrliatay /Nudcria  Chamséccénhan

Jcvang trdicay/thdomédc chai chal vitamin chen/Nudc lausan
caocap caocap

Nguén: Masan Consumer, VPBankS Research téng hop

3. Hudng t6i moé hinh doanh nghiép Consumer-tech cho téng
truéng dai han

N&m 2025, Masan Consumer céng bd chién lugc phdt trién mdi, chuyén dai tur
mét doanh nghiép FMCG truyén théng sang md hinh Consumer-Tech, vai
trong tdm md rdng thi trudng muc tiéu tu 27 triéu hd gia dinh tai Viét Nam sang
nhu cAu cd nhé&n hoéa cla 100 triéu ngudi tiéu dung trong nudc, va hudng tdi
thi trudng toan cdu 8 ty dan.
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DPé hién thuc hoa muc tiéu trén, MCH tdp trung phdt trién trén hai tru cot chinh:
Néng luc R&D va nén tang Retail Supreme.

Néng Luc R&D Vugt Tréi Thuc Pdy Thuc Pdy Téng Trudng va Mé Réng Thi
Trudng

Masan Consumer trién khai hon 100 sdng kién va cdi tién san phdm mdi nédm
thédng qua Trung tam Sdang tao Masan (CIC). Nang luc R&D vust tréi la yéu t&
then chét giup MCH duy tri vi thé dén ddu trong ngdnh FMCG va thic ddy tang
trudng dai han.

Bén canh viéc phdt trién sdn phdm mdi, R&D con la cédng cu chién luge giup
chuyén héa hanh vi vé nhu cdu clia ngudi tiéu dung thanh Igi thé canh tranh,
tir dé ndng cdp gid tri sdn phdm. R&D cling giup MCH rat ngdn thai gian dua
sdn phdm ra thj trudng, ma réng danh muc va thich ng vaéi tiéu chudn quéc
té, thuc ddy chién luge "Cao cdp hdéa sdn phdm” va “Go Global” clia MCH.
Nh& tdn dung md hinh tich hop gilla sdn xudt va hé théng bdn lé
WinCommerce (hon 4.500 diém bdn), MCH cé méi trudng thir nghiém thuc té,
két néi var do ludng phdn Ung ngudi tiéu dung thdng qua hé théng Membership.
Nh& vay, ty 1é thanh codng clia sdn phdm mdi dat ~20%, gdp 4 1adn muic 5% cla
cdic cong ty FMCG tai chdu A, gitip rdt ngdn thai gian dua sdin phdm tiry tudng
ra thi trudng xudng 6-12 thang, thdp hon ddng ké so vdi chu ky 24-36 thang
phd bién trong nganh.

Mé Hinh Retail Supreme - Tham Vong S6 Héa Kénh Bdn Lé Truyén Théng
Thdch thic caa kénh phén phdi truyén théng: K&nh phdn phdi truyén théng
(GT) tai Viéet Nam d&i mat véi han ché mang tinh bdt déi xing vé thdng tin
trong chudi phan phdi. Cu thé, nhd sdn xudt chd yéu phén phdi hang hoa dén
nhd phdn phdi, trong khi dif liéu ti cdc diém bdn lé phia sau gén nhu khéng
dugc ghi nhan ddy du (khd xdc dinh clia hang ndo dang bdn t&t sdn phdm
ndo, théi quen nhdp hang, ton kho thuc té tai diém badn).

Hé luy la cdc du bdo sdn xudt sai léch, chi phi van hdnh cao nhung ndng sudt
thdp, va ty lé thdt bai ctia sdn phdm mdi tai kénh GT thusng & muc cao.

Ap luc cang gia tang khi ludt thué mai déi véi hd kinh doanh ducc dp dung tu
nam 2026 (logi bd thué khodn, thay bang ké khai thué). Quy dinh nay tao dp
luc tudn thu 1&én kénh bdn 1é truyén théng (nhu tap hoa, cho), chiém hon 50%
doanh thu bdn [é tai Viét Nam.

Pé kiém sodt rdi ro, cdc diém bdn GT cd xu hudng tam thdi cat gidm du trlr
hang hoa, nhdt Ia nhém hang FMCG, gdy chdm nhip luu thédng tai cdc kénh si
truyén théng.
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Ty trong déng goép doanh thu tai khu vuc thanh thi va néng thén bdi cac kénh ban lé

27/03/2026
BAO CAO LAN PAU
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Nguén: Worldpanel by Numerator, VPBankS Research
*Cdic kénh mua sdm khdc bao gém hang xdch tay, ciia hang cla nhd sdn xudt, v.v.

Chién luge Direct Coverage & Mé hinh Retail Supreme: Masan Consumer chu
déng thuc hién chuyén déi ti mé hinh "Push” (ddy hang thu déng) sang mé hinh
"Pull" (kéo haing dua trén nhu céu thuc).

Cu thé, Masan Consumer chuyén sang qudn ly va phén phéi truc tiép (Direct
Coverage) tdi cdc diém bdn I, gitp gidm chi phi phdn phdi, dam bdo chdt
luong hang héa va tan sudt giao hang, déng thdi gidm su gidn doan tu cdc
khdu trung gian.

MCH bt déu phdt trién hé sinh thdi “Retail Supreme” - hé théng “sé héa kénh
bdn 1é truyén théng”, giip quan ly diém ban va dir liéu nguéi tiéu dung theo
thai gian thuc. Retail Supreme tdng cudng két ndi véi nha bdn &, t&i uu hoa
ton kho va gidm su phu thudc vao cdc kénh phén phéi trung gian, ti dé cdi
thién chudi cung ung.

e 3.500 nhan vién ban hang dugc chuyén déi thanh Sales Agent, ho tro
cdc chd cla hang ké khai thué, qudn ly vén luu déng, va tu vén danh
muc hang bdn chay.

e Tdn dung hé thdng céng nghé va Al ti hé théng Retail Supreme, cdc
Sales Agent gilp MCH t&ng cudng kiém sodt kénh phdn phdi va tao
co hoéi tdng trudng bén viing thdng qua qudn ly di liéu ngudi tiéu dung.

Nén tdng Digital 4P: Masan tién hanh s& héa todn dién chudi gid tri t Nha sdn
xudt dén Ngudi tiéu dung trén mét hé théng dir liéu thdsi gian thuc.

Bdng cdch ung dung mé QR dinh danh trén ting sdn phdm, 500.000 chu tiém
tap hoa co thé chi dong ddt hang va tuong tdc truc tiép vaéi thuong hiéu. DU
liéu tU cdec diém bdn dugc tich hop vé trung tdm xu ly, gitp du bdo nhu cdu
sdn xudt va gidm chi phi logistics.

MCH udc tinh Digital 4P dong gop 2% téc dé tdng trudng doanh thu va Igi
nhudn hdng ndm, déng thdi tao ra rdo cdn canh tranh vé mat cdng nghé phén
phéi.
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L6 trinh trién khai xdy dung céc khéi co bdn cua nén tang Digital 4P

pa

&

Hoan tat v

o}

Q4.2025 - Q1.2026

+ S6 hoéa clia hang tap hoa
nho &

+ Chuyén sang hinh thuc
phén phdi tryc tiép

(Direct Coverage)
- Ap dung mé hinh Retail
Supreme

+ K&t ndi va déng bo du
liéu cdc nha bdn 1& 1én hé
théng

Nguén: Masan Consumer, VPBankS Research téng hop

DPdnh ddi ngdn han cho muc tiéu téing trudng dai han: Qud trinh chuyén déi
gdy dnh hudng tam thai dén doanh thu Q2, Q3/2025 do chu déng gidm luong
hang tén kho tai nha phan phdi dé lam sach hé théng. Tuy nhién, MCH nhdn
dinh day la budc di can thiét dé ddm bdo tang trudng bén ving. Viéc gidm
tén kho xudng con 15 ngdy gilp ddm bdo su tusi maéi cla sdn phdm va phdn
dnh chinh xdc nhu cdu tiéu dung.

Thang 9/2025, Masan Consumer hodn tdat chuyén dich hé théng bdn hang
sang md hinh Retail Supreme va trién khai toan quéc. Doanh thu Q4/2025
phuc héi khi md hinh mai di vao én dinh.

Direct Coverage va Retail Supreme giup gia téng dé bao phi va doanh sé ma
khéng lam tang chi phi nhdn sy, véi s6 diém bdn binh quén mbi nhan vién tang
40%, phdn dnh cdi thién ndng sudt van hanh.

Cudi n&dm 2025, MCH mé rong dé bao phd 1én 413.000 diém bdn, t&ng 65% so
vai trudc khi dp dung md hinh, déng thdi gidm ty trong bdn si tir 60% xudng
33%, nang cao hiéu qud phan phdi va kiém sodt tén kho.

Doanh thu thudn theo quy ctia MCH (ty déng)

il B
-2 & Is
e ' ALL
5 . Yyou
o NEED

2026 - 2027

S6 hoéa ngudsi tieu dung
Viet Nam théng qua
trinh  hoi vién

‘Chuong
WIN" va "Chucng trinh hoi
vién kénh GT"

Lgi nhudn gdp theo quy cua MCH (ty déng)

15,000 - r 20% 6,000 1~ r 60%
14.1% 13.8% Chuyén déi md
12,000 A 10.4% hinh bén hang 5,000 A - 45%
Retail Supreme - 10% 3736 4176 4,208
7,987 - VR 4,000 1 3416 3,500 3,430 - 30%
9000 1 7388 % 7,489 s % 2769
- 0% 3,000 1 % B&x 2 12
6,000 A
2,000 - % ol 0%
- -10% °
3,000 A 1,000 I
0 A - -20% 0
Q3 Q4 .
1
2024 2025 1 2024 2025
i Doainh thu Tang trudng (% svck, truc phai) LN gop Tang trudng (% svek, truc phdi) Bién LN gop
Nguén: Masan Consumer, VPBankS Research Nguén: Masan Consumer, VPBankS Research
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4. Stic khée tai chinh lanh manh cung chinh sdch ¢6 tuc tién mdt
hép dan

Hiéu qua st dung vén vugt trdi: Nhin nhdn lai gia tri ROIC

Trong khi duy tri ty Ié no vay & muc via phdi, gitp thic ddy ROE (D/E quanh
0,53x), ROIC clia Masan Consumer lién tuc cao hon trung binh nganh, khédng
dinh vj thé d&n dau khéng chi vé quy md ma con vé chdt luong sinh [3i trén mai
déng vén bo ra.

Trong ngdnh FMCG, cdc khodn chi cho R&D, marketing dugc ghi nhdn la chi
phi thai ky, lam xéi mon Igi nhudn ngdn han trén sé sdch. Tuy nhién, déi vai
Masan Consumer, ddy lai ld cdac khodn ddu tu vao tdi san vé hinh (brand equity
& digital infrastructure) nhdm cing cé loi thé canh tranh dai han.

Pé& phdn dnh ddy du bdn chdt clia mdt doanh nghiép tiéu dung dang chuyén
minh theo mdé hinh Consumer-tech, VPBank Securities udc tinh ROIC mdi
(adjusted ROIC) b&ng cdch vén héa cdce chi phi marketing, R&D, va mot sé chi
phi vén hanh khdc, xem nhu ddy Ia mot khodin vé hinh ma MCH ddu tu, sau dé
khdu hao theo chu ky 3-6 ndm (thay vi trudc do hach todn toan béd chi phi vao
P&L).

Cdch tiép cdn nay giup ddnh gid chinh xdc hon hiéu qud thuc su cla
"Consumer-tech moat" ma doanh nghiép dang kién tri xdy dung.

27/03/2026
BAO CAO LAN PAU

Ty lé ROIC ctia MCH cdc ndm (%) Bién Igi nhudn ctia MCH (%)
100% - - 20 60% 1
79.8% 50% o wisn 45
80% - 728% 430%  425%  425% g3
- 15
40% A
. 57.4% X

60% - (8% 53.8% 287%  292%

25.4%

572 43.3% 1.0 L o, 244% o o o
sy 5 % 1.0 23.0% 232%  23%  23.2%
40% A /0, 3% 20% - 255%  25.6%
20.0% 22.0% o7%  199%  205% 221%
] r0s 10% -
20% A 05 °
0.4
03 05 02 0% . . . . . . . —
0% ' ' ' ' ' ' ' ' h 2018 2019 2020 2021 2022 2023 2024 2025
2018 2019 2020 2021 2022 2023 2024 2025
Bién Igi nhudn gdp Bién Igi nhudin hoat déng
ROIC Adjusted ROIC ——D/E Bi&n Ioi nhudn rong
Nguén: Masan Consumer, VPBankS Research Nguén: Masan Consumer, VPBankS Research

Sau khi diéu chinh, ROIC mai van ghi nhdn & muiic cao quanh muc 40%, vuat troi
roé rét so véi ROIC clia cdc doanh nghiép FMCG I6n trong nudc nhu Vinamilk
(18,6%), Sabeco (13,4%), hay cdc doanh nghiép tuong tu trén thé gisi nhu
Ajinomoto (6.0%), Indofood (10.0%), Samyang (24,8%), Carabao (14,9%), Nestle
(10,2%), Unilever (11,%), P&G (18,5%), theo d liéu tir Bloomberg.

ROIC cao bén ving cho thdy tdng trudng clia MCH dén tu ndi luc thuong hiéu
va hiéu quad van hanh, thay vi chi phu thudc vao don bdy tai chinh. Méi déng
chi phi déu tao ra gia tri thdng du bén viing, thay vi chi la né luc thuc ddy
doanh thu ngén han.

Viéc ddu tu lién tuc vao xdy dung thuong hiéu, mé réng danh muc sén phdm
va phdt trién cdc dong san phdm cao cdp tao ra mét vong Idp gid tri tich cuc:
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Ndng luc R&D tao ra cdc thuong hiéu manh, cho phép doanh nghiép thiét Iap
muc gid hop ly, duy tri bién Igi nhudn cao.

Bién LN gop lon tiép tuc hdp thu chi phi marketing va phén phdi, tao ngudn luc
dé tdi dau tu vaio R&D va d8i mdi sdn phdm, qua dé cing ¢é gi thé canh tranh
va khd ndng sinh IGi trong ddi han.

Cé tuc bdng tién duy tri & mic hdp dan

Song song véi tdng trudng, hiéu qud st dung vén vugt trdi cung mo hinh kinh
doanh bién Igi nhudn cao va nhu cdu tdi dau tu thdp giip MCH duy tri dong
tién tu do déi ddo. Bay la nén tang ving chdc dé MCH duy tri chinh sdch cé
tuc tién mat hdp ddn va déu dan, ngay cd trong cdc giai doan tdi cAu trac
manh mé&, mang lai nguén thu nhdp 6n dinh cho cd déng. Tir 2018 dén 2025,
Masan Consumer dd chi trd 40.327 ty déng ¢4 tuc tién mdt (~1,7 ty USD), phan
anh nding luc tao dong tién bén vitng va cam két chia sé gia tri dai han véi ¢
doéng.

Trong bdi cdnh 1&i sudt cé xu hudng bién déng va thi trudng ching khodn
thudng xuyén diéu chinh, cd tuc tién mat cao trd thanh yéu té hé tro dinh gid
va nAng cao suc hdp dan cla cd phiéu déi véi cdc nha ddu tu dai han.

Ty lé ¢é tilc tién mdat cia MCH (déng/cé phiéu) EPS, ROE, va ROA clia Masan Consumer theo ném
35,000 ~ r 50% 15,000 1 r 80%
LN anh hudng do
30,000 A chuyén ddi sang mé Hinh
! 26,800 L 40% 12000 - Direct Coverage
35.3% e L 40%
25,000 - 9888 1 I
1 1
8,850
L % i 1 ol
20,000 1 0% 2.000 7657 7612 1 5T
1
000 6403 Vios [ 40%
15, 4 5727
15.0% . - 20% 6,000 - > [ : 5,557,
133%  13.9% 128% 9500 349% 345% 353% X 1
] . ’ 31.2% | 1
10,000 a5 8O 3 L 20%
5,000 | 10% 4 : 1233% . 1
5000 4 4500 4500 4,500 ° 3000 1 0gs  26% 000 108 o 1 29%,
i i 1
L 00% . :
21%
- 0% 0 ! L 0%

T T T T T - —
2018 2019 2020 2021 2022 2023 :_2024 2025

_____ 1
ROA (truc phai)

2018 2019 2020 2021 2022 2023 2024 2025

Cé tuc tién (céng bo) L&i c6 tic (%, thuc nhdn trong ném) EPS (d6ng/cp) ROE (truc phdai)
Nguén: Masan Consumer, VPBankS Research Nguén: Masan Consumer, VPBankS Research
Bdng cdn ddi lanh manh va quan tri nguén tién hiéu qua
Bén canh chinh sdch ¢é tuc tién mat hdp ddn, MCH duy tri cdc chi s6 thanh
khodn & muc an todn trong nhiéu ndm va khdng phu thudc qud nhiéu vao no
vay dé thuc ddy tang trudng, giup ty 1é D/E ducc kiém sodt & muc hop ly. Viéc
duy tri quy mé tdi sdn ngdn han cao cung khd ndng thanh todn 8n dinh gidp
doanh nghiép ludn gilr nén tdang tai chinh ving chdc, san sang phdn bé vén
cho cdc chién lugc phat trién dai han.
Doéng thai, co cdu no vay thdn trong cling gidp MCH cing ¢ khd ndng phong
thu tai chinh trong béi cdnh ngdanh bdn 1é con nhiéu bién déng, dong thdi tao
du dia dé doanh nghiép tan dung cdc co héi tang trudng khi diéu kién kinh té
cdi thién.
Luong tién mdt ddi ddo cho phép MCH linh hoat t&i uu hda hiéu qud st dung
von théng qua cdc khodn tién gli va ddu tu tdi chinh trong giai doan chua
trién khai cdc k& hoach ddu tu Idn. Nha do, thu nhdp tai chinh ti danh muc ndy
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tao ra nguén thu 8n dinh, déng vai trd Ia b dém giup MCH thuc hién cdc chién

lugc tang trudng trung va dai han.

Chi sé thanh khoan, ty 1é ng cia MCH

Co cdu phan bé tién mdt cho ddu tu tai chinh ctia MCH

3.0 A
26
25 A
2.0 A

15 4

1.0 A

0.5 A

0.5

05
4
04 03 03 0

0.0

2020 2021 2022 2023 2024 2025
=Ty $6 hi&n hdanh Ty s6 tién mat D/E

Nguén: Masan Consumer, VPBankS Research

20,000 | r 80%

15,000 - 60%

10,000 1 M - 40%

5,000 - I . L 20%

2020 2021 2022 2023 2024 2025

s Tién mat

Tuong duong tién + HTM

m— D¢u tu ngdn hon — Cho vay ngdn, dai hon

L&i sudt thu nhép tai chinh Ty trong tién ddu tu/Téng tai san

Nguén: Masan Consumer, VPBankS Research

Mé réng khd néing ti€p can dong vén théng qua chuyén niém yét sang HSX

Thi trudng chung khodn Viét Nom dang budc vao giai doan tdi dinh vi sau

nhimng bién déng manh, khi dong tién cé xu hudng dich chuyén tir cdc nganh
mang tinh chu ky sang cdc doanh nghiép co nén tang kinh doanh én dinh,
dong tién bén ving va trién vong tang trudng dai han. Trong bdi cdnh do,

nhém hang tiéu dung thiét yéu tiép tuc dugc ddnh gid cao nhd tinh phong tha
va khd ndng chéng chiu t&t trude bién déng kinh t€, ddc biét I cdc doanh

nghiép FMCG s& hitu thuong hiéu manh va thi phdan 1én.

Viéc Masan Consumer IPO (chuyén niém yét t&r UPCoM sang HSX) duac ky vong
ndng cao tinh minh bach, cdi thién thanh khodn va ma réng khd ndng tiép cdn
dong vén té chuc. Niém yét trén san giao dich I6n nhdt Viét Nam cling tao diéu
kién dé c6 phiéu MCH co co héi tham gia cdc ré chi s quan trong nhu VN30,
hodc cdce 18 ETF qudc té cla MSCI, FTSE khi thi trusng ching khodn Viét Nam
duoc ndng hang. Cdc yéu té vé thanh khodn va thdi gian niém yét du kién sé
cdi thién dan theo thdi gian giao dich trén HSX. Tai ngdy IPO 25/12/2025, MCH
ndm trong Top 7 doanh nghiép c6 vén héa Ién nhdt HSX (gid tri ~8,8 ty USD),
chi sau cdc doanh nghiép ddn ddu nhu Vingroup (~45 ty USD), Vietcombank

(~18 ty USD).

Trong ddi han, viéc nang cao tiéu chudn niém yét va khd ndng tham gia cdc
ré chi sé ldn co thé thu hut dong vén ti cdc quy ETF va nhda ddu tu nudc ngodii,
déng thai ma rong khd ndng tiép cén cdc ngudn vén qudc té véi chi phi thdp
hon. Nén tang vén manh hon dugc ky vong sé& hd trg Masan Consumer ddy
nhanh chién lugc md réng thi trudng va thuc hién tham vong “"Go Global” trong

giai doan tdi.

Du phéng Két qud Kinh doanh

Dua vao cdc luan diém trén, VPBank Securities du phéng doanh thu var LNST
nam 2026 cha Masan Consumer 1an luct dat 34.119 ty déng (+11,7% svck) va
7.952 ty déng (+17,5% svck); CAGR du phong giai doan 2026-2030 |an luct dat

12,2% va 13,4%.
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DPong luc téing trudng ndm 2026: (i) hoan tat chuyén déi md hinh phdn phdi
Direct Coverage tai kénh GT; (ii) tiép tuc md réng danh muc sdn phdm cao

cdp trong nhom thuc phdm tién lgi v cde gidi phdp ndu an; (iii) hé théng Retail

Supreme va nén tdng Digital 4P bdt ddu phdt huy hiéu qud. Theo doanh
nghiép, Retail Supreme co thé dong gop khodng 30-40% tang trudng, phdn

con lai dén ti cdc san phdm mai.

Trién vong doanh thu, Igi nhudn hgp nhét cia MCH (2026-30F)

(Bon vi: ty VND) 2024A 2025A 2026F 2027F 2028F
Doanh thu 30.897 30.557 34.119 38.293 42.952
Gia vi 11195 10.405 1.154 1.955 12.815
Thuc phdm tién Igi 9.215 9.327 10.437 11.627 12.981
Thurc udng dong chai 5.271 4.901 5.518 6.296 7.165
Mdng Ca phé 1.769 1.821 2.036 2.312 2.526
HPC 1.901 2174 2.589 3.158 3.807
Xudt khdu 1.299 1.647 2.075 2.594 3.267
Khac 246 282 312 351 391
Loi nhuan gép 14.405 13.906 15.649 17.618 19.730
Lgi nhudn t& HBKD 9.013 7.765 9.044 10.086 11.312
Loi nhudn rong 7.921 6.764 7.952 8.890 9.946
Bién Igi nhudn (%)
Bién Igi nhudn gop 46,6% 45,5% 45,9% 46,0% 45,9%
Bién Igi nhudin tu HBKD 29,2% 25,4% 26,5% 26,3% 26,3%
Bién Igi nhudin rong 25,6% 22.1% 23,3% 23,2% 23,2%
Tdng trudng (%YoY)
Doanh thu thudn 9,4% -11% 1,7% 12,2% 12,2%
Lgi nhudn tu HBKD 11,3% -13,8% 16,5% 11,5% 12,2%
Loi nhudn rong 10,1% -14,6% 17,6% 11,8% 1,9%

Du phéng theo nganh hang:

Gia vi: Tang trudng duong nhd muc nén thdp ndm 2025, cung su phuc
héi cla nganh hang nudec mdam.

Thuc phdm tién Igi: Duy tri muc tang trudng hai chir s& 10-12%, v&i sén
phdm cao cdp tiép tuc ddn ddt nhd xu hudng “bla an thay thé” va
tiéu dung ngodi gia dinh, trong khi phdn khiic phé théng va binh dan
t&ng trudsng én dinh mét chir sé.

P& udng déng chai: Tang trudng du kién dén tU viéc mé rong Retail
Supreme sang kénh tiéu dung tai chd va cdc sén phdm déi mdi theo
xu hudng suc khoe.

HPC: Tiép tuc dugc thic ddy bdi cdc thuong hiéu Chanté va Homey,
déng thai gia tdng dé thdm nhdp tai kénh GT.

Doanh thu xudt khdu: Tiép tuc téng trudng hai chlr s8, tédp trung vao cdc thi
trusng trong diém (MY, Bong Nam A, Nhat Ban va EU), véi danh muc chi luc
g6ém gia vi, thuc phdm tién Igi va cd phé; ky vong dong gop ~10% téng doanh
thu vao ndm 2030.
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Pinh gia va Khuyén nghi

VPBank Securities dua ra dinh gid 1an ddu déi véi CTCP Hang tiéu dung Masan
(Masan Consumer - HSX: MCH), gid muc tiéu 155.700 déng. D3&i v6i tdm nhin
dai han, MCH la mét khodn ddu tu cé thé duge can nhdc véi nhimg ly do sau:

1. Vithé& dan ddu nganh FMCG: S& h(tu danh muc "Super Brands" quy mé

I&n v&i dd phu thi trusng sdu réng.

2. Chién luge Cao cdp héa: Trién vong tang trudng kinh té thic ddy tiéu
dung néi dia, hudng téi muc tiéu cao cdp hda sdn phdm va duy tri bién
Igi nhudin gép & muc caoo.

3. M hinh Consumer-tech: Nén tdng Retail Supreme va ndng luc R&D

vugt tréi giip MCH duy tri Igi thé canh tranh dai han.

4. Suc khée tai chinh: C&u trdc von lanh manh, hiéu qud st dung vén toi

uu gilp duy tri chinh sdch ¢é tdc tién mat hdp dan.

Phuong phadp dinh gia

Chung t6i ap dung két hgp phuong phdp dinh gid Chiét khdu déng tién (FCFF)

va P/E, ty trong ldn lugt 40% va 60%, dé dinh gid ¢6 phiéu MCH.

Phuong phdp dinh gia Ty trong Gid muc tiéu (déng/cp)
1. FCFF 40% 140.800
2.P/E 60% 165.500
Gida muc tiéu 155.700

1. Phuong phdp FCFF: Theo phuong phdp FCFF, VPBank Securities ky vong gid
muc tiéu cla MCH & muc 140.800 déng/cd phiéu.

Chi phi str dung vén binh quan (WACC)

www.vpbanks.com.vn

WACC (%) 73

L&i sudt phi rdiro (%) 4,

Phdan bu rdi ro vén cd phan (%) 8,13

Beta 0.4

Chi phi ng (%) 6,3

Chi phi st dung vén (%) 7.4

Ty l& ng trén vén hoa thi trusng 0,05

Gid tri ng vay (ty VND) 9.625

M6 hinh dinh gia FCFF

Bon vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 7.952 8.890 9.946 11.392 13.128
Cong: Ldi vay sau thué 498 467 492 443 481
Coéng: Cdce chi phi khdng bdng tién 970 1.002 1.026 1123 932
Trir: Thay déi vén luu déng 1.246 (1.290) 524 146 (93)
Trd: VOn ddu tu 658 215 318 308 308
Déng tién tu do (FCFF) 7.516 M.434 10.622 12.504 14.327
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Ty lé chiét khdu

Gid trj hién tai cua dong tién tu do
Téc dd tang trudng dai han

Gid tri hién taqi clia gid tri dai han
Gia tri doanh nghiép

Trd: Ng vay

Cong: Tién va tuong duong tién
Coéng: Bdu tu ngdn han

Trir: Lai ich ¢ ddng thiéu s&

S6 lugng ¢b phiéu dang luu hanh (ty cp)

Gid muc tiéu (VND)

0.93
7.003

125.358
168.555
9.625
8.275
3.443
600

113
140.800

0.87

0.81 0.75

9.929 8.595 9.428

0.70
10.067

Nguén: Udc tinh bdi VPBankS Research

2. Phuong phép P/E:

Chung t6i lua chon nhédm doanh nghiép so sdnh Ia cdc tdp dodn tiéu dung da
nganh (Multi-category) cé mé hinh hoat déng tuong déng véi MCH tai thi
trudng trong nudc va qudc té, dong thdi loagi bd cdc cong ty ¢ rdi ro cao tu

bién déng gid hang héa nguyén liéu.

Ty sudt du phong dp dung 27,4x - tuong Ung gid tri trung binh gitia P/E hién
tai clia doanh nghiép va “P/E trung binh clia cdc doanh nghiép trong nganh”.

V&i ROIC vuat tréi (gén gdp dbi so vdéi trung binh nganh), MCH khéng dinh hiéu
qud st dung vén t&i uu va xiing ddng vai mét muc dinh gid cao hon hon trung

binh nganh.

V&i mic du phong EPS nam 2026 & muc 6.030 déng/cd phiéu, gid muc tiéu
tuong ung cho cé phiéu MCH & muc 165.500 déng.

EPS du phéng Gid muc tiéu
(déng/cé phiéu) (déng/cé phiéu)

TysuGt  Tysudttrung Ty sudt trung binh 3 Ty sudt du
hién tai binh nganh ndm cta DN phéng dp dung
28,6x 26,3x 22,7x 27,4x

6.030

165.500

Mang déng gép Ty trong déng gép Ty sudt P/E tuong ting
Gia vi 41% 30.,8x
Thuc phdm tién Igi 29% 18,9x
D udng, ca phé 22% 28,1x
HPC 8% 24,7x
26,3x
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Tén cdng ty QuscGia  PE t\r'z'l'] E‘;‘D) dT::fht::g'('Z) :?: (';/:; gf; :::) ROA (%) ROE(%) ROIC (%)
Masan Consumer Corp. Viét Nam 28,6 7,018 (1,7 455 21,8 21,6 46,4 44,3
Nganh héng gia vi (gia vi, nuéec chdm, gia vi nén tang)
Ajinomoto Co Inc. Nh&t Ban 62,4 31161 14 37,2 50 4,1 10,0 59
Kikkoman Corp. Nh&t Ban 23,6 9.328 35 33,6 82 83 11 85
House Foods Group Nhd&t Ban 237 1.951 15 36,7 38 2,8 4,1 33
McCormick & Co Inc. My 23,6 18.584 17 37,9 1,5 6,0 14,3 9,0
Uni-President Enterprises Co. Bai Loan 20,8 13.152 4,0 33,1 29 28 15,4 4.9
Trung binh 30,8x
Nganh hang thuc phdm tién Igi (mi d&n lién, thuc phdm déng géi, ché& bién san)
Nissin Foods Holdings Nhé&t Ban 18,9 6,292 19 34,4 6,5 55 10,3 6,0
Toyo Suisan Kaisha Nhat Ban 19,0 8,746 (3,4) 30,0 124 10,5 13,0 1,3
Thai President Foods Thai Lan 16,9 2,009 (6,6) 32,0 13,4 8,0 n5 9,5
Nongshim Co Ltd, Han Quéc 15,2 1,817 14 28,3 4,7 4,5 6,1 47
Samyang Foods Han Quéc 24,5 6,352 39,2 42,8 16,9 20,6 40,6 24,8
PepsiCo, Inc, My 18,8 205,804 2,3 541 8,8 8,0 42,9 13,7
Trung binh 18,9x
Ngéanh héng d6 uéng (nude, dé uéng déng chai, nudc téng luc, céa phé, sira)
Nongfu Spring Trung Quéc 34,6 68,130 4.4 59,0 29,1 22,4 46,8 37,1
Osotspa Thdi Lan 14,6 1,662 (5,6) 39,9 13,8 14,7 22,9 19.8
Tingyi Holding Corp, Trung Quéc 15,7 9,430 (1,4) 34,0 52 7.4 32,6 14,0
Tata Consumer Products An Do 76,9 12,402 14,9 42,8 7.5 4.3 7.1 56
Nestlé SA Thuy ST 23,6 276,263 (2,0) 458 10,0 6,8 26,3 10,2
Vinamilk Viét Nam 16,9 5,471 3,0 41,2 14,8 17,4 26,7 18,6
Sabeco Viét Nam 14,5 2,382 (18,8) 359 17,1 13,4 19,9 13,4
Trung binh 28,1x
Nganh hang HPC (san phdm chdm séc¢ ¢a nhén va gia dinh)
Unilever PLC My 22,6 159,171 (16,9) 45,0 18,7 12,6 53,3 11
Procter & Gamble My 239 380,555 11 50,7 193 13,2 31,5 18,5
Colgate-Palmolive My 26,5 78,191 14 60,1 10,5 13,2 1,602,3 26,5
Kao Corp, Nh&t Ban 256 19,421 3,7 39,6 71 6,4 13 8,7
Trung binh 24,7x
Nguén: Bloomberg, téng hop va udc tinh bdi VPBankS Research
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PHU LUC: BAO CAO TAI CHIiNH

Nam (ty VND) 2024 2025 2026F 2027F 2028F Na&m (ty VND) 2024 2025 2026F 2027F 2028F
Doanh thu thuén 30.897 30.557 34.119 38.293 42,952 Téng tai san 27.900 33.966 34.445 35.643 37.019
Tang trudng (%) 9.4 an n7 12,2 12,2 Tai sén ngdn han 10.394 17.765 25.676 27.109 28.878
Gid vén hang bdn (16.493) 16.650) (18.471) (20.675) (23.222) Tién va tuong duong tién 5.677 8.275 6.080 12177 15.413
Lgi nhuén gép 14.405 13.906 15.649 17.618 19.730 Bau tu TC ngdn han 365 3443 3.856 4.427 4.607
Bién LN gop (%) 46,6 45,5 459 46,0 459 Cdc khodn phai thu 1705 3.003 12.856 7.181 5.183
Chi phi BH & QLDN (6.880) (6.769) (7.489) (8.308) (9.255) Hang ton kho 2.582 2.895 2.810 3.236 3.568
LN HDKD (loai trir FIFE) 7.525 7137 8.160 9.310 10.474 Tai san ngdn han khac 64 149 75 88 108
Tang trudng (%) 12,0 (5,2) 14,3 14,1 12,5 Tai san dai han 17.506 16.201 8.769 8.534 8.140
Bién LN tir HDKD (%) 24.4 23,4 239 24,3 24,4 Tai sén ¢d dinh 5249 5249 4L.974 4L.947 4.642
LN khac 1.480 628 883 775 835 Xdy dung CB dd dang 332 916 1.018 985 990
Thu nhdp tai chinh (FI) 1.801 1102 1.459 1.289 1.342 Tai san dai han khac 11.925 10.037 2777 2.602 2.508
Chi phi tai chinh (FE) (378) (557) (683) (644) (671) Téng ng 16.572 15.304 15.729 15.955 15.324
trong do: chi phi I&i vay (328) (494) (622) (584) (615) No ngdn han 14.600 12.642 13.706 14.420 14.276
Thu nhép rong khac 57 83 106 130 164 Khodn phdi tré 2.315 2524 2.504 2.640 2799
LNTT 9.004 7.765 9.043 10.085 11.310 Vay ngdn han 9.067 7169 7.858 8.083 7.219
Thué TNDN (1.084) (1.007) (1.090) (1195) (1.363) Khdc 3.219 2949 3.345 3.696 4.258
LNST 7.921 6.764 7.952 8.890 9.946 Ng dai han 1.972 2.662 2.022 1.535 1.048
Tang trudng (%) 10,1% -14,6% 17,6% 1,8% 9% Vay dai han 1764 2455 1964 1473 982
Bién LN rong (%) 25,6% 22,1% 23,3% 232% 232% Khac 208 207 58 62 66
LNST CP cong ty me 7.803 6.667 7.835 8760 9.801 Vén chu sé hitu 11.328 18.662 18.716 19.688 21.695
Lgiich CD thiéu s6 7 97 n7 130 145 V&n gép chu sé hiu 7.356 10.676 12.992 12,992 12,992
EBIT 7.5M 7.109 8.137 9.286 10.454 Th@ng du vén 3.649 3.648 3.648 3.648 3.648
Bién EBIT (%) 24,3 233 238 24,2 24,3 V&n khac (1.227) (1.224) (236) (237) (235)
EBITDA 8.1 7.785 9.028 10.189 1.345 Loi nhudn gilr lai 923 4962 1.687 2.652 4.657
Bién EBITDA (%) 26,5 255 26,5 26,6 26,4 Lgiich CB khong kiém sodt 628 600 625 633 633
*Ng vay 10.831 9.625 9.822 9.557 8.201
*Ng rong (tién) 4,789 (2.094) m3) (7.047) (1.818)
Nam (ty VND) 2024 2025 2026F 2027F 2028F N&m 2024 2025 2026F 2027F 2028F
Tién tir HDKD 9.227 2132 2.728 9.438 8.860 EPS (VND) 8.850 5.557 6.030 6.742 7.544
Loi nhud@n trusc thué 9.004 7.765 9.043 10.085 11.310 BPS (VND) 15.058 17.294 13.886 14.655 16.227
Khéu hao 680 676 890 903 891 PER (x) 16,7 26,5 245 219 19,6
(L&i)/16 tu HD déu tu (1.764) (1.067) (1.529) (1.384) (1.472) PBR {x) 9.8 85 10,6 10,1 9.1
Thay ddi vén luu ddng (211 (1.916) (1.246) 1.290 (524) EV/EBITDA (x) 13,2 243 17,3 14,6 12,7
Thay ddi khac 1.519 (3.326) (4.431) (1.456) (1.344) Ty & chi trd cd tuc (%) 362,8 45,0 74,6 89,0 795
Tién tir HD ddu tu 1.474 1.091 (754) 4.979 3.743 L&i ¢ tuc (%) 35,6 2] 31 4, 4
Thay ddi TS ¢6 dinh (506) (1.176) (658) (215) (318) Khé néing sinh Isi
Thay ddi TS ddu tu 10.237 1.532 (1.460) 4.021 2.804 Bién EBITDA (%) 26,5 255 26,5 26,6 26,4
C6 tuc, 18i sudt dd nhan 1.743 735 1.364 1173 1.257 Bién LN gop (%) 46,6 455 459 46,0 45,9
Tién tir HD téi chinh (20.816) (628) (4.171) (8.322) (9.369) Bién LN rong (%) 25,6 22,1 233 232 232
Thay ddi vén cd phdn 19 3.320 - - - ROE (%) 42,0 451 42,5 46,3 481
Tién vay ng rong 2135 (1.206) (294) (266) (1.355) ROA (%) 231 219 232 254 27.4
C6 tic da tra (23.070) (2.742) (4.865) (8.053) (8.014) Kha néing 6n dinh tai chinh
Khac - - 987 (3) - No vay/Vén CSH (x) 1.0 0,5 0,5 0,5 0.4
Luu chuyén tién thudn ms) 2596  (2197) 6095 3234 N vay réng/EBITDA (x) 06 03) (eh) 7 (1.0)
trong ndm
Téng tién ddu nam 5790 5.677 8.275 6.080 12177 Ty s6 thanh todn tién mat 0.4 0,9 0,7 12 14
Thay déi trong ty gic 3 3 2 2 2 Khd ndng thanh todn Id&i vay 0,9 10 11 12 15
Téng tién cudi nédm 5.677 8.275 6.080 12177 15.413 Hiéu qué hoat déng (ngay)
S6 ngady khodn phdi thu 12 2 2 2 2
S6 ngdy hang tén kho 56 58 56 58 57
S6 ngdy khodn phai trd 50 46 50 46 43

TUYEN BO MIEN TRU TRACH NHIEM
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Cdc théng tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhdn, duge dua trén cdc
ngudn thong tin céng bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo, Phong Phan Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phan Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc thdéng tin ndy,

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay dusc dua ra dua trén co sd phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cta ngudi Iap luén la hop ly tai thai diém thuc hién bdo cdo, Do dé cdc phdn tich nay cé thé thay déi trong tuong lai
theo tinh hinh bién déng thuc t& ma chung t6i khéng co trdch nhiém tu déng cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh
thic t Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh té dd dugc cong ty ky két vai cdc
déi tac lien quan,

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét chiing thu thdm dinh gid, Bdo cdo
phdn tich ndy va cdc tai liéu di kém dugc Idp bdi Phong Phan Tich Nganh va Cé phiéu — CTCP Ching Khodn VPBank, tdt cd cdc
quyén s& hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu ctia CTCP Ching khodn VPBank, Céng ty nghiém cdm moi viéc su
dung, in &n, sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo nay vi bdt cir muc dich gi ma khéng co su chdp thudn clia
Coéng ty,

Cdng ty ¢ phdn Chiing khodn VPbank

Tang 21825, VPBANK Tower, 89 Ldng Ha, BDéng Ba, Ha Noi
bién thoaqi: 1900 636679

Email: cskh@vplbanks,com,vn

Website: www,vpbanks,com,vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks,com,vn
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