Cap nhat - MCH

Ngay céap nhéat: 16/04/2026

K Kafi

Khuyén nghi THEO DOI

Gia hién tai 140,000
Gia muc tiéu 118,983
Loi nhuan ky vong -15.01%

CONG TY DAN DAU NGANH FMCG, LQI NHUAN THUAN
TANG TRUONG ON PINH

Khuyén nghi

Thong tin giao dich

Nganh Hang tiéu dung
KLGD TB 3 thang 352,660 cp
SLCP Iuvu hanh 1,294 tr cp

Bién d6 52 tuan 85,500 - 181,900

Vé6n hoa 178,765 ty

Beta 0.90

Chung téi cho rang MCH van tiép tuc gilr viing vi thé dan dau nganh FMCGs, déng
thai trién vong van dy bdo tich cuc trong giai doan 2026/27. Tuy nhién, sau khi
hoan tat viéc chuyén san da phan anh mot phan vao gia c8 phiéu trong thdi gian
qua. Chung t6i khuy&n nghi THEO DOI véi gid tri hop ly 13 118,983 VND/CP

Luan diém dau tu

Bién ddng gia MCH 1 ndm
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e Gid dONQ Clra

C6 dong I6n

Cong ty TNHH

MasanConsumerHoldings SRR
Nguyén Hoang Yén 0.15%
Pham Hong Son 0.08%
Nguyén Anh Nguyén 0.06%
Lé Trung Thanh 0.06%
Huynh Viét Thing 0.03%

» Danh muc nganh hang cting cé vi thé dan dau thi truong

Danh muc nganh hang ctda MCH tiép tuc la nén tang c6t I6i giip doanh nghiép
cung c6 vi thé dan dau trong nhiéu phan khic FMCGs tai Viét Nam. Nam 2025,
nhém gia vi van la tru cot 16n nhat cda MCH, véi cac thuong hiéu chd luc Nam
Ngu, Chin-Su va Tam Thai T, trong dé6 Nam Ngu cé thi phan [an lugt dat 55%,
39% va 45% vdéi doanh thu khodng 5,343 ty déng, chiém 17% doanh thu, Chin-Su
dat 4,431 ty dong, chiém 15%, con Tam Thai T déng gop thém 3.55% doanh thu.
O mang thuc pham tién lgi, MCH duy tri thj phan 23.7% chi sau Acecook la 43.5%
véi Omachi va Kokomi tiép tuc la hai thuong hiéu try cot véi doanh thu nam 2025
[an lugt dat 4,960 ty déng va 4,224 ty dong, tuong ng 16% va 14% doanh thu.

» Duy tri da tang thi phan Gia vi

Theo udc tinh clia Euromonitor, doanh thu ndi dia nudc mam, tuong 6t, nude tuong
toan nganh nam 2026 du kién dat 3,698 ty dong (+2.5% YoY), 16,828 ty dong
(+0.8% YoY), 3,579 ty dong (+2.3% YoY). Trong dai han mic CAGR 2025-30 [an
lugt 1a 1.6%/0.8%/5.5%. Chuiing t6i cho rang viéc Nam Ngu, Chin-Su va Tam Thai
T& duy tri vi th€ dan d4u, k&t hgp véi xu hudng nang cap san pham tir nam 2025,
sé gilp MCH tiép tuc md réng thi phan va ting trudng doanh thu vugt tdoc do
chung clia nganh. Qua d6 chuing t6i dy bao doanh thu mang gia vi cia MCH trong
nam 2026/27 lan lugt dat 11,924 ty dong (+ 14.6% YoY) va 12,878 (+8% YoY).

» Tinh trang tai chinh t6t, Bang CDKT lanh manh

Ty suat lgi nhudn gop duy tri quanh mic 42%-47%, dan dau so vdi cac doanh
nghiép cung nganh trong nudc, nho téi wu chi phi van hanh va chién luge bao phu
truc ti€p gitp MCH ti€p tuc gidm thiéu su phu thudc vao cac di€ém ban I16n & kénh
GT, hudng téi ki€m soat chi phi ban hang hiéu qua hon trong dai han.

Chung t6i du béo ty 1& SG&A/Doanh thu thuan duy tri & mirc 22.66% va 22.48%
trong n&m 2026/27, phan anh viéc chién lugc t6i uu hé théng phan phdi van dang
trong giai doan dau va can thém thoi gian dé hién thuc héa hiéu qua.

Chung t6i ky vong doanh thu thuan dat 33,662 ty dong (tang trudng 13.89%) va
LNST trudc lgi ich CDTS dat 7,746 ty déng (tang trudng 14.51%). Bén canh dé
chung t6i cho rang vi thé tién mat va dong tién tu do manh mé, ching téi du bao
G tirc trén méi cd phiéu cho giai doan 2026-2027 la 5,000d (dugc chi tra trong
giai doan 2027-2028). Diéu nay sat vdi k€ hoach chi tra ¢ tirc tién mat cho nam
2025 ma MCH coéng b6 gan day, véi mic t6i da la 5,000d.

RUi ro dau tu

(1) Céc san pham mai kém hiéu qua so vdi ky vong
(2) Gia nguyén vat liéu nhu lia mi, vat liéu dong gdi tdng do khiing hoang
chudi cung Ung tur chién tranh Trung Déng
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Tong quan két qua kinh doanh

Q4/25

Doanh thu thuan 9,275
Thuc phdm 5,975

Gia vi 3,285

Thuc pham tién loi 2,690

Nudc uéng 1,955

Ca phé hoa tan 631

Nudc uéng déng chai 1,324

Hang cham séc gia dinh (HPC) 699
Xuat khdu & Khac 573

Loi nhuan gép 4,208
Loi nhuan tai chinh 173
Chi phi ban hang 1,667
Chi phi QLDN 308
Chi phi thué thu nhap doanh nghiép 329
Li/(16) thuan sau thué& 2,104

%YoY

3.73%

3.57%

-6.89%

20.04%

-4.21%

-1.10%

-5.63%

18.88%

%QoQ

23.40%

17.83%

33.70%

2.91%

22.72%

94.75%

4.33%

22.42%

2511% 103.19%

0.75%

-42.54%

11.97%

3.98%

-2.42%

-11.13%

22.68%

34.23%

19.92%

28.41%

31.46%

23.92%

2024
30,897
20,410

11,195

9,215

7,040

1,769

5,271

1,901

1,545
14,405

1,423

5,904

976

1,084

7,921

2025 Téang trudéng

30,557 -1.10%
19,732 -3.32%
10,405 -7.06%
9,327 1.22%
5,722 -18.72%
821 -53.59%
4,901 -7.02%
2,174 14.36%
1,929 24.85%
13,906 -3.46%
545 -61.70%
5,749 -2.62%
1,020 4.54%
1,001 -7.66%
6,764 -14.60%

Ngudn: MCH, Kafi Research

K&t qua kinh doanh Q4/2025 ghi nhan nhan doanh thu va LNST [an lugt la 9,275 ty dong (+3.73% YoY; +23.40% QoQ) va
2,104 ty dong (-11.13% YoY; +23.92% QoQ). KQKD Q4/2025 chiu tac ddng bdi thu nhp tai chinh rong giam 43% so vdi clng
ky va bj anh hudéng tiéu cuc tlir thay d8i mang tinh cau trdc cla kénh truyén théng trong giai doan chuyén déi chinh sach

quan ly mai.

Ty suat Igi nhudn gop duy tri da phuc hdi dat 45.36%, nho bd trg cia mang gia vi 53.5%; D6 udng 48.8%; Ca phé hoa tan
31.6%, HPC 42.8%. Diéu nay phan nao cho thay co cdu san pham kha quan va nhu cau tiéu thu dang cé su hoi phuc

Ty suat Igi nhuadn rong duy tri 6n dinh
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Pon vi: Ty doéng - Nguén: MCH, Kafi Research

GPM di ngang dong thoi OPM téng nhe trong Q4/25
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Ngudn: MCH, Kafi Research
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Luan diém dau tu

» Chuoi gia tri toan dién, trong qua trinh giam phu thudc kénh truyén théng

Kénh truyén théng clia MCH dang bi &p luc 16n bdi luat thué dai vdi ho kinh doanh dugc ap dung tlr dau ndm 2026, cu thé:
ngay 17/5/2025, Qudc hoi da ban hanh Nghj quyét 198/2025/QH15, quy dinh céc hd kinh doanh va cé nhan kinh doanh phai
nglmg phuong phép thué khodn tir ngay 1/1/2026. Thay vao dd, cadc hd kinh doanh nay dugc yéu cau nbp thué dua trén
doanh thu thyc té theo Luat Quan ly thué. Bat dau tir ngay 1/6/2025, khodng 37.000 ho kinh doanh c6 doanh thu hang nam
cao hon 1ty dong phai s&r dung hda don dién tlr thdng qua may tinh tién dién tir két ndi véi co quan thué.

Cac bién phap ban dau

Theo MCH, d& trng pho vdi tinh hinh hién tai, Cong ty d& ddy nhanh qua trinh chuyén déi sang mé hinh phan phai linh hoat
hon, tap trung vao kénh phan phdi truc ti€p, gidm phu thudc vao cac nha ban hang truyén théng I1én va nang cao néng luc
ti€p can thi truong.

Thém vao dé, MCH hién dang thuyc hién qua trinh chuyén d6i Ién nham mé rong dé phd thi trudng va nang cao hiéu qua van
hanh, théng qua chuyé&n da&i tr mé hinh ban hang theo tuyén cé dinh - trong dé nhan vién ban hang phu trach cac nhém san
phdm riéng biét va phu thudc vao hon 2,000 nha ban budn va nha ban 1& I6n - sang mé hinh nhan vién ban hang phu trach
theo khu vuc dia ly, cho phép tdng muirc dé tuong tac tryuc ti€p vdi cac nha ban lé.

Quan diém cua chuing toi

Chung t6i danh gid, tinh trang gidn doan tai kénh ban hang truyén théng nhiéu kha nang sé ti€p dién trong quy 1 nam 2026,
doanh thu cé thé ti€p tuc bi &nh hudng tam thdi trong giai doan dau trién khai md hinh ban hang mdéi trén toan qudc. Chuing
téi d8 phan anh quan diém than trong kénh truyén thdng vao mé hinh dinh gid. Bén canh do, ching toi cho rang kénh xuat
kh&u van duy tri tang trudng vitng chic nhd Igi thé da dang san phadm va ty 1& thAm nhap tuong ddi cao vao céac thij trudng
I6n nhu My, Ddng Nam A, Nhat Ban va Lién minh chau Au.

Phan phéi truc tiép (ap dung Retail Supreme) (18 ty $)
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Ngubén: MCH, Kafi Research
Ghi chu: Chung téi udc tinh di ligu gid tri giao dich va ty trong trong trong ndm 2024 cta MCH vdi cdc nha cung cap I6n nhat
Céc san phdm va kénh phan phéi chi mang tinh chat dai dién
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» Danh muc nganh hang cting c6 vi thé dan dau thi truong

MCH gilr vi tri d&n ddu trong thi truang gia vi tai Viét Nam, véi cac thuong hiéu chd lyc Chin-Su, Nam Ngu va Tam Thai T,
chiém trén 65% thi phan trong phan khic nudc mém va 31% téng thi truong gia vi tinh d&€n nam 2025. Viéc sé hitu c¢8 phan
tai Cholimex Foods m& rong danh muc san pham, dac biét trong nudc s6t 6t va kénh dich vu &n udng, cling ¢8 thém vi thé

hang dau ctia MCH.

Trong phéan khdc mi an lién, MCH dang gilt vi tri th(r hai tai Viét Nam vdi thi phan udce tinh tlr 24-30%, chi x€p sau Acecook.
Hai thuong hiéu try cot ciia mang nay la Omachi va Kokomi hudng dén nhom ngudi tiéu dung phé théng. Ching toi udc tinh
doanh thu ky vong tang trudng 12.3% so vdi clng ky, trong dé Omachi la déng luc chinh, con Kokomi dang chiu ap luc canh
tranh ngay cang I6n khién téc do tang truéng cham lai.

Phan khic d6 uéng, MCH ding thir 4 trong thi trudng nudc téng luc va la doanh nghiép Viét Nam ding thd 2. Thuong hiéu
chtl luc ciia MCH Ia Wake-Up 247, ra m&t nam 2014. Doanh thu 2025 dat 2,963 ty déng chiém 17% t8ng doanh thu.

San pham

Nganh hang chinh

Nudc mam
Gia vi

Tuong 6t

Nudc tuong

Thuc pham tién loi Mi an lién

Ca phé

Ca phé hoa tan

Nudc udng dong chai

Hang cham soc gia dinh (HPC)  B6t giat

Nudc khoang

Thuong hiéu

NUGC TUONG

NHAT CA

Omachi~

Tk lomg nghia xem

2
wake-up

the coffee innovator

HAO

N3dmra Doanhthu % Téng

mat 2025 doanh thu NiPhan
2007 5343  17%  55%
2022 4,431 15%  39%
2007 355%  45%
2007 4,960  16%  12%
2011 4224  14%  12%
2014 2,963  17%  17%
10% 9%
2019 6%

Ngubn: MCH, Euromonitor, Kafi Research

Trung Tam Phan Tich: https://kafi.vn/research



https://kafi.vn/research

Murc do Nhan dién Murc do Ua chudng Chi sé Khuyén nghi

Nganh hang San pham thuong hiéu thuong hiéu (1) (NPS) (2)
Tuong 6t 8?2’;:;18:){ * 2:7;://2 Zgj’//: (752:;:
Nudc tang lyc Wake-Up 247 57% 7% 56%

Nguén: Frost & Sullivan, MCH, Kafi Research
(*): Masan Consumer s& hitu 32.8% c6 phan cta Cholimex
(1): D@ lidu khao sat thu thap tir 381 ngudi tiéu dung tai Viét Nam
(2): Chi sé khuyén nghj (NPS) = % ngudi khuyén nghi - % ngudi tir chbi; ngudi tham gia khdo sat danh gia cac thuong hiéu tir 1-10 theo timg tiéu chi mua hang
chinh

» Duy tri da tdng thi phan Gia vi

Mang gia vi cla MCH tiép tuc 1a déng luc tang trudng cét 16i, dugc hd trg bdi quy mé thi trudng 6n dinh va du dia cao cap
hda san pham con I6n. Chang t6i cho rang viéc Nam Ngu, Chin-Su va Tam Théi T& duy tri vi thé dan d4u, két hgp vdi xu
hudng nang cdp san pham tir nam 2025, sé gilip MCH ti€p tuc md rong thi phan va tang trudng doanh thu vuot téc dé chung
cla nganh.

Theo udc tinh clia Euromonitor, doanh thu cac phan khic nudc tuong, nudec mam va tuong 6t trong ndm 2026 lan luot dat
3,698 ty dong, 16,828 ty dong va 3,579 ty dong, trong khi CAGR 2025-30 & muc 1.6% / 0.8% / 5.5%, cho thay day la thj
truong tang trudng khéng qua cao nhung cé tinh phong thu va 8n dinh. Trong bsi canh dd, ching t6i udc tinh MCH van cé
thé gia tang thi phan Ién khoang 19.0% / 9.4% va 4.0% nhd nang luc cao cdp hda va mad rong cach s dung san pham, qua
do dua doanh thu mang gia vi Ién 11,924 ty déng nam 2026 va 12,878 ty dong ndm 2027, tuong Ung tang 14.6% va 8.0%.

Thi phan gia vi ctia MCH so véi nganh Doanh thu toan nganh
50% 45,000 - Nguyén liéundu adnva Giavi ®Nudctuong  ®Nudcmdm  mTuong 6t
A45% - Nam Ngu mChin-su ®Tam théi tir
40,000 -
40% -
35,000 4
35% -
30,000 -
30% -
20% - 20,000 -
15% - 15,000 +
10% 10,000 +
5% - 5,000 -
0% 0
2022 2023 2024 2025 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Nguén: Euromonitor, Kafi Research Ngudn: Euromonitor, Kafi Research
Doanh thu nuéc mam Doanh thu nuéc tuong
7,000 - 800 -
Caocdp =Daitra Caocdp =Daitra
6,000 | 700
600 -
5,000 -
500 -
4,000 |
400 -
3,000 -
300 -
2,000 - 200 |
1,000 A 100 -
0 0
2022 2023 2024 2022 2023 2024
Ngubn: MCH, Kafi Research Ngudn: MCH, Kafi Research
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» Tinh trang tai chinh tot, BAng CDKT lanh manh

Ty suat Igi nhudn gdp duy tri quanh murc 42%-47%, dan dau so véi cac doanh nghiép cung nganh trong nudc, nho téi uu chi
phi van hanh va chién lugc bao phu truc tiép gilp MCH tiép tuc gidm thi€u sy phu thudc vao cac diém ban 16n & kénh GT,
hudng tdi kiEm soat chi phi ban hang hiéu qua hon trong dai han.

Chung téi du bao ty 16 SG&A/Doanh thu thuan duy tri & muic 22.66% va 22.48% trong nam 2026/27, phan anh viéc chién lugc
t&i uwu hé thdng phan phdi van dang trong giai doan ddu va can thém thai gian dé€ hién thuc hoa hiéu qua.

Ty suat Igi nhuan gop vugt trdi hon so véi nganh SG&A/Doanh thu thuan ctia MCH duy tri mtrc binh quéan
50% - 30% + MCH VNM
MCH VNM QNS SAB QNS SAB
45% - 25% -
40% - 20%
35% - 15%
30% 10% -
25% - 5%
20% 0%
T T T A Sy ST T VR CO O S 0% T T T . S SOy O S A - T TS -
7l ol gl Qo ol o7 Q0 a0 QW 7l ol gl QL ol o7 Qa0 W Qo WV
NPT MNEH NP> TP NTIP NN
Nguén: Kafi Research Ngubn: Kafi Research

Trong giai doan 2022-2025, ty suat lgi nhudn hoat dong kinh doanh ctia MCH luén duy tri & mdc cao khoang 21%-29% va
cao hon cdc doanh nghiép clng nganh.

Ty suat Hoat ddong, MCH vugt trdi so véi nganh Ty suat lgi nhuan thuan
35% - 28% - MCH VNM
MCH VNM QNs SAB aNs SAB
26% -
30% 249 |
22% -
25% -
20% -
18% -
20% -
16% -
15% 14% 1
12% -
10% 10%
N N N - T ol ) o Tt - TS\~ SR = A NN e 4= A - PN BN B s )~ VA S« SPA Y
NN NN NN I NN SN I NN
FFFIFTFNFTFIHFITIFS FIFFFTTM TIPS
Ngudn: Kafi Research Ngudn: Kafi Research

Trong giai doan 2022-2025, ROA ctia MCH cao va 6n dinh & mic 18-23%, trong khi ROE cling rat manh mé va dao déng
trong khoang 28-50%.

ROAA, MCH va cac cong ty cung nganh ROAE, MCH va cac cong ty cung nganh
24% + 55% - MCH VNM
MCH VNM QNS SAB QNS SAB
o |
22% | 50%
45%
20% -
40%
18% - 35% -
16% - 30% 1
25% -
14% -
20% -
12% - 15% -
10% 10%
T T T S P S S S S S T A T T - T TS P SO SR S S S
NS NN NSNS NN A LN N NN N A NN N AN A N
NPT NPT MNE NP> (e L S A S Ul Sl el S U Ol i S Ul o
Ngudn: Kafi Research Ngudn: Kafi Research

Giai doan 2018-2020, MCH d3 tirng chi tra c6 tirc tién mat rat cao, ty I& chi trd thuong 70-80% LNST, va ndm 2023 thyc té
Ién t&i khoang 100% do c6 c6 tirc dac biét nho dong tién manh va Igi nhuén gitr lai I6n. Tinh d&én Q4/2025, MCH ghi nhan tién
ma&t va khoan dau tu ngan han dat murc 11,719 ty dong (+93.94% YoY; +18.30% QoQ), qua dé nang ty I1é tién mat/ng vay Ién
murc 0.86.

NhG nha dir liéu vi thé tien mat va dong tién tu do manh mé, chung téi du bédo DPS cho giai doan 2026-2027 1a 5,000d (duoc
chi trd trong giai doan 2027-2028). Diéu nay sat véi k& hoach chi tra cg tic tién mat cho nam 2025 ma MCH cong bd gan
day, vai muc t6i da l1a 5,000d.

Trung Tam Phan Tich: https://kafi.vn/research 6
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Tinh hinh tién mat/(ng) rong ciia MCH
Tién va tuong duong tién
mmmmmm Cac khoan phai thu
s \/ay dai han
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» Du bao ctia chuing toi

s Gid tri thudn déu tu ngan han

= \/ay ngén han
e Ti&n M3t/Ng rong

Ty suat cé tuc

r 1.20

r 100

r 0.80

r 0.60

r 0.40

r 0.20

Ngubn: Kafi Research
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Ngubn: Kafi Research

Nganh hang cham séc gia dinh va xuat khau dy bdo dan dat da tang trudng doanh thu cdia MCH trong nam 2026/2027. Theo

do chiing téi du bdo mic doanh thu thuan 2026 lan lugt dat 2,522 ty dong (+16% YoY) va 2,211 ty dong (+15% YoY).

Nganh hang gia vi va thuc pham tién lgi chdng t6i duy tri quan diém tich cuc trong 2H2026 nhd tin hiéu kha quan cla chuyén
dich mé hinh kinh doanh. Qua dé chuing t6i udc tinh so bd doanh thu thuan 2026 [an lugt dat 11,924 ty dong (+15% YoY) va

10,474 ty dong (+12% YoY).

Doanh thu thuan
Thuc pham
Gia vj
Thuc phd@m tién lgi
Nudc uéng
Ca phé hoa tan
Nudc ubng ddng chai
Hang chdam soc gia dinh (HPC)
Xuat khdu & Khac
Loi nhuan gop
Thuc pham
Gia vj
Thuc phdm tién Igi
Nudc uéng

Hang cham soc gia dinh (HPC)

Thuc té
2025
29,557
19,732
10,405
9,327
5,722
821
4,901
2,174
1,929
13,906
9,279
5,567
3,712
2,651

930

Du bao
2026
33,662
22,398
11,924
10,474
6,531
895
5,636
2,522
2,211
14,975
10,687
6,403
4,284
3,100

1,087

2027
37,557
24,536
12,878
11,658
7,459
977
6,482
2,918
2,645
16,610
11,684
6,916
4,768
3,548

1,258

Tang trudng

2026
14%
14%
15%
12%
14%

9%
15%
16%
15%

8%
15%
15%
15%
17%

17%

2027
12%
10%

8%
1%
14%
9%
15%
16%
20%
11%
9%
8%
1%
14%

16%
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Rui ro dau tu

» Gia nguyén liéu bién dong manh trong Q1/25 do chién tranh Trung Péng

Gia céc nguyén liéu c6t 16i nhu dau co, dudng, gia vi va bao bi cé thé bién dong manh tir chién tranh Trung Déng do gian
doan chudi cung tng toan cau. DAy la bién sé nhay cam nhat truc ti€p &n mon bién lgi nhuén gop - déc biét trong bdi canh
MCH chua thé& chuyén toan b chi phi sang gid ban ma khéng mét thi phan.

Gia gao Gia dauco
Gao nguyén liéu L
11,000 Phu pham Ita gao 5,500 em— DU CO
10,000 5,000
9,000
4,500
8,000
4,000
7,000
6,000 3,500
5,000 3,000
FFFIEFEE IS $885832+-95883885882-9583
Ngubn: Kafi Research Ngubn: Kafi Research

» Ruiro Canh tranh thj truong

Thi truong FMCG Viét Nam c6 sy hién dién cla cac tap doan da qudc gia nhu Unilever, Nestlé clung cac thuong hiéu ndi dia
c6 stirc manh phan phdi t6t, tao ap luc thudng truc 1én thi phan va kha nang dinh gia (pricing power) ctia MCH. Sic canh
tranh nay buéc MCH phai duy tri chi tiéu R&D va marketing & mirc cao, gay ap luc Ién chi phi ban hang.

Trung Tam Phan Tich: https://kafi.vn/research 8
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Dinh gia va khuyén nghi

Chung t6i str dung két hgp phuong phap FCFF, FCFE va P/E va dua ra gid muc tiéu 1a 118,983 VND/CP dya trén cac gia dinh

sau:

e Cho ndm 2026, Igi nhuan thuan dy kién tang trudng 14.51% dat 7,746 ty déng va doanh thu thuan dat 33,662 ty

dong (+13.89%YoY)

e Cho ndm 2027, Igi nhun thuan du kién ting trudng 18.37% dat 9,169 ty déng va doanh thu thuan dat 37,557 ty

déng (+11.57% YovY)

e Chung t6i s dung |8i sudt phi rdi ro 1a 4% (lgi suat trai phi€u Chinh phi Viét Nam ky han 10 ndm tinh dén ngay

31 thang 12 nam 2025)

e Chung t6i s&r dung murc tang trudng dai han 3% nham phan anh tang trudng doanh nghiép

DEi vai phuong phap P/E, ching t6i udc tinh P/E trung vi dat 17.3x nhdm tham chi€u theo EPS chlng t6i udc tinh trong
2026/27 lan lugt 1a 7151 va 8,465, qua dd tinh toan dugc gia tri hgp ly 2026/27 lan luot dat 123,718 va 146,443 VND/CP

Bang téng hgp dinh gia

Phuong phap Ty trong Gia muc tiéu
Dong tién thuan cla chu s& hitu (FCFE) 33.33% 111,962
Dong tién thuan cla chu s& hitu (FCFF) 33.33% 121,270
P/E 33.33% 123,718
Tong hop dinh gia 118,983
Gia hién tai 140,000
Tiém nang tang gia -15.01%
» Phuong phap chiét khau dong tién
Bang du bao dong tién tu do ctia FCFE
Chi tiéu Pon vi 2026F 2027F 2028F 2029F 2030F
Lgi nhuan rong 7,746 9169 10,999 13,047 15,498
Khau hao 652 700 730 732 705
Thay d6&i von luu déng (661) (132) (147) (164) (182)
Chi phi dau tu tai san cd dinh (476) (631) (661) (693) (726)
Ng vay rong - - (1,203) (1,203) (1,203)
Gid tri hién tai clia FCFE (WACC) 7,262 8,139 7764 8,370 8,996
PV cua gia tri dai han 104,400
Gia tri cha vén CSH 144,931
S0 lugng c6 phiéu luu hanh 1,294.5
Gia hop ly 111,962
Trung Tam Phan Tich: https://kafi.vn/research 9
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Bang du bao dong tién tu do ctia FCFF

DPon vi 2026F 2027F 2028F 2029F 2030F
Lgi nhuan rong 7,746 9,169 10,999 13,047 15,498
Kh&u hao 652 700 730 732 705
Thay d6i von luu déng (661) (132) (147) (164) (182)
Chi phi d4u tu tai san cé dinh (476) (631) (661) (693) (726)
L&i vay sau thué 351 390 428 375 321
Gia trj hién tai ca FCFF (WACC) 7613 8,513 9122 9,583 10,089
PV cua gia tri dai han 121684
Gia tri doanh nghiép 166.604
Gia tri ctia vén CSH 156,980
S6 lugng ¢6 phiéu luvu hanh 12945
Gia hop ly 121,270
Bang tinh toan WACC Phén tich d6 nhay FCFF
Tang trudng dai han
Chi tiéu Dbon vi Gia tri 2.50%  2.75% 3.00% 3.25%  3.50%
L&i suat phi ruiro 4.00% 10.9% 120,068 117,304 117,304 120,068 126,123
Loi suat thi truding ky vong 12.8% o 11.4% 113,317 110,884 110,884 113,317 118,618
N Q| 11.9% 107,290 105,136 105,136 107,290 111,962
Phan bu ruiro 8.8% =
12.4% @ 101,878 99,960 99,960 101,878 106,021
H& s0 beta 0-90 12.9% 96,991 95274 95274 96,991 100,685
Chi phi von chti sé hitru 11.9%
Gia tri thi truong clia VCSH 182,131
Gia tri thi truong cua Ng 9,625 Phan tich d6 nhay FCFE
E/(D+E) 0.95 Tang trudng dai han
D/(D+E) 0.05 1.50%  1.75%  2.00%  2.25%  2.50%
L, 10.5% 118,664 121,474 124,448 127,602 130,953
Chi phi ng vay 6.5%
11.0% 112,030 114,515 117,138 119,911 122,845
Thué suat 20%
< | 11.5% 106,061 108,273 110,600 113,052 115,640
- 5 9 =
Chi phing vay sau thué 5.2% 12.0% 100,664 102,641 104,717 106,898 109,194
WACC 11.5% 12.5% 95,759 97,535 99,396 101,347 103,395
Trung Tam Phan Tich: https://kafi.vn/research 10



https://kafi.vn/research

» Phuong phap P/E

P/E 2026 2027 2028 2029 2030
EPS (VND) 7,151 8,465 10,155 12,046 14,309
16.3 116,567 137,978 165,528 196,346 233,229
17.3 123,718 146,443 175,683 208,392 247,537
18.3 130,869 154,908 185,839 220,438 261,846
19.3 138,021 163,373 195,994 232,484 276,154
20.3 145,172 171,838 206,149 244,529 290,463
coéng ty Qudc gia P/E P/B EV/EBITDA P/S

ICBP Indonesia 14.2 1.7 7.1 1.2

INDF Indonesia 5.2 0.8 41 0.5

YHSL Indonesia 17.5 0.7 -18.1 1.3
Kikkoman Malaysia 22.5 2.4 12.7 1.8
Ajinomoto Malaysia 54.6 5.7 23.2 2.7

Nissin Malaysia 171 1.7 11.0 1.1
Median 17.3 1.7 9.1 1.3
Average 21.9 2.2 6.7 1.4

P/E lich str 5 nam ctia MCH P/B lich s&t 5 nam ctia MCH

z:z: P/E ======- Median STD -18TD ::ZZ P/B = = = = Median STD -18TD

25.00 14.00

12.00
20.00 10.00
15.00 8.00

6.00
10.00

ey 4.00

5.00
2.00
OO0 0O T 5T T T N AN NNMMMOSTS I I T OO OoC O OO0 O T T T T N AN N NOMMOHO ST I I HWWmWmLW O C
PPFFPPFXAPFF QGGG qQ g PPN QGG QG
= N O = - - - - = N O — - - - -
535¢5352535253525352535¢253 535253525352 5352535253525 3
Ngubn: FiinPro-X, Kafi Research Nguén: FiinPro-X, Kafi Research
P/S lich s&r 5 nam ctia MCH EV/EBITDA lich sir 5 nam cua MCH
7.00 35.00 "
EV/EBITDA - = — = Median
STD -1STD
6.00 30.00
5.00 25.00
4.00 20.00
3.00 15.00
2.00 10.00
1.00 5.00
CO0O0O TSI S S NANNNMDNNOTITITTWOWLIODWLOC COoO0O0O T TS S NANNNMNMNNOLTTTTOWIOD WO
PP QPPN GGG QGG qQ QPP QPPN GGG QG
- N O & & < - oSN O L o N -
535253525352535253525352583 53525352535253525352535253
Ngubn: FiinPro-X, Kafi Research Ngubn: FiinPro-X, Kafi Research
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Phu luc Bao cao tai chinh
» Bang két qua kinh doanh

Doanh thu thuan

Gia vén hang ban

Lgi nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan tir HDKD

Lgi nhuan tai chinh

Chi phi lai vay

Lgi nhuan trudc thué

Lgi nhuan sau thué

» Bang can doéi ké toan

Tai San Ngan Han

Tién va tuong duong tién
D3u tu tai chinh ngan han
Phai thu ngan han

Hang t6n kho

Tai sdn ngan han khac
Tai San Dai Han

Phai thu dai han

Ta&i san ¢ dinh

Bat dong san dau tu

Chi phi xay dung d& dang
D3u tu tai chinh dai han
Tai san dai han khac

Loi thé thuong mai

Tong cong tai san

No phai tra

No ngén han

Ng dai han

Vén cht sé hitu

Von diéu lé

Loi ich ¢8 déng thiéu sé

Tdéng nguon von

» Bang luu chuyén tién té

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Dau tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & tuong duaong tién dau ky

Tién & tuong duaong tién cudi ky

2021
27,774
(15,983)
11,791
(4,780)
(1,073)
6,413
720
(258)
6,411
5,526

2021
22,575
13,013
169
7,074
2,255
64
7,629
215
5,579

336
249
1,241
239
30,204
13,198
11,883
1,315
17,006
17,006

30,204

2021
5,816
2,100
1,285
9,201
3,818

13,013

2022
26,977
(15,846)
11,132
(4,527)
(901)
6,266
935
(385)
6,243
5,533

2022
26,092
5,588
1,404
16,527
2,502
72
7,424
193
5,093

811
249
1,072
153
33,517
11,071
10,061
1,010
22,446
22,446

33,517

2022
2,484
-9,272
-638
-7,426
13,013
5,588

2023
28,241
(15,267)
12,974
(5,328)
(926)
8,095
1,854
(538)
8,099
7194

2023
23,922
5,790
4,908
10,989
2178
56
16,631
9,338
5,552

275
295
1,165
126
40,553
14,177
13,729
448
26,376
26,376

40,553

2023
6,256
-7,088
1,034
202
5,588
5,790

2024
30,897
(16,493)
14,405
(5,904)
(976)
9,013
1,801
(378)
9,004
7,921

2024
10,394
5,677
365
1,705
2,582
64
17,506
10,363
5,249

332
347
1,211
103
27,900
16,572
14,600
1,972
11,328
11,328

27,900

2024
9,227
11,474
-20,816
115
5,790
5,677

2025
30,557
(16,650)
13,906
(5,749)
(1,020)
7,765
1102
(557)
7,765
6,764

2025
17,765
8,275
3,443
3,003
2,895
149
16,201
7,076
5,249
916
416
2,545
94
33,966
15,304
12,642
2,662
18,662
18,662

33,966

2025
2,132
1,091
-628
2,596
5,677
8,275

2026F
33,662
(18,687)
14,975
(6,531)
(1,098)
7,998
2,036
(486)
8,892
7,746

2026F
23,633
12,640
3,643
4131
3,089
129
16,053
7,076
5,049
1,803
416
2,451
235
39,686
15,947
13,285
2,662
23,739
23,739

39,686

2026F
7,710
-676
-2,669
4,365
8,275
12,640

2027F
37,557
(20,948)
16,610
(7,273)
(1,171)
8,866
2,897
(534)
10,525
9,169

2027F
30,936
19,077
3,643
4,609
3,463
144
15,984
7,076
5,065

1,863
416
2,451
147
46,920
16,681
14,019
2,662
30,239
30,239

46,920

2027F
9,737
-631
-2,669
6,436
12,640
19,077

Don vi: Ty dong - Nguoén: Kafi Research
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TUYEN BO MIEN TRU

Khuyén nghi

Khuy&n nghj dau tu cda Trung tam
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cua (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat ¢ tic dy kién
Trur khi dugc néu ré trong bdo céo, cac
khuy&n nghi dau tu cé thoi han dau tu
la 12 thang.

Tuyén bd mién trir

Mua: Kha nadng sinh 16i clia ¢8 phiéu tlr
15% trd 1én

Nam giir: Kha nang sinh 16i cla cd
phiéu ndm trong khoang tlr -15% dén
15%.

Ban: Kha nang sinh |16i cla cd phiéu
thap hon 15%.

Trong mét so truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé dugc diéu chinh lai theo y ki€n cua
chuyén vién phan tich sau khi can
nhac mot sé yéu to thj truong cé thé
lam anh hudng dén gia c8 phiéu trong
ngan han va trung han.

Bdo cdo nay duogc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C6
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cdo dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. Mot s6 duong dan bao céo nay
c6 thé lién k&t vdi nhitng trang web
khac do cac bén thir ba quan ly, khéng
thudc quyén kiém soat ciia KAFI. KAFI
khéng dua ra phat bi€u nao vé tinh
chinh xac hodc vé bat ky khia canh
nao khac clia nhitng théng tin dang tai
trén cac trang web do.

Céc quan diém, khuyén nghi trong bao
cdo nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luc dem lai mét quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d6i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay daéi nay.

Khéng mot thong tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré két qua dau tu
c6 thé phu thudc vao rat nhiéu yéu té
khach quan va hoan toan nam ngoai
kha ndng nhan biét, du doan hoic
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
cla minh, tham khao y kién tu van tu
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thuc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cap trong bdo cdo
nay.

KAFI khong chiu trach nhiém doi vai
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, &p dung cac khuyé&n nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién cla KAFI sé khong
chiu trach nhiém dadi vdi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh ddng nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qua,
cu thé& hoac thiét hai tuong tu thdm chi
trong trudng hop KAFI da dugc thong
bao vé kha nang xay ra thiét hai do.

Bao cdo nay la san phdm thudc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
dang tai Ién cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé sy dong y
trudc bang van ban cla KAFI.

Trung Tam Phan Tich: https://kafi.vn/research
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