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CONG TY CO PHAN HANG TIEU DUNG MASAN (MCH)

Hang tiéu dung

Gia hién tai (d6ng) VND146.000
Cao/Thap nhat 52 tuan (dong)  181.862/84.625
Gia muc tiéu VND165,000
Gia muc tiéu trwdc do N/a
Consensus N/a
Tiém nang tang gia 13,0%
Ty suét cb tirc 2,7%
Téng ty suét sinh |oi 15,7%
Trién vong Tich cuc
Binh gia Trung lap
Phan tich k¥ thuat Tiéu cwc
Thi gia vén (ty USD) 7,251
GTGDBQ 3 thang (tr USD) 2.3mn
Sé& htru NN (ty USD) 6,141
SLCP Iwu hanh (ty) 1,3
SLCP sau pha loang (ty) 1,3

MCH VNI
P/E trwot 12T 28,6 13,3
P/B hién tai 12,4 1,9
ROA 21,4% 2,4%
ROE 41,4% 14,8%

*di liéu ngay 26/03/2026

Dién bién gia

100%
80%
60%

40%
20%
0%
-20%

-40%

Mar-25 Jul-25 Nov-25 Mar-26
MCH == VNIndex

Gia cb phiéu (%) 1T 3T 12T
MCH -10,4% -4,8% -10,3%
VNindex 11,7% 24,9% 22.9%
Co céu s& hiru

Masan Consumer Holdings 69,7%
BCC Meerkat LLC 4,2%
SK Investment Vina | Pte. Ltd. 3,5%
Ban lanh dao va ngwdi lién quan 0,3%
Khéac 22,3%

Téng quan doanh nghiép

CTCP Hang tiéu dung Masan la mét trong nhirng
nha san xuat FMCG hang dau tai Viét Nam. Céac
san phdm ctia cong ty bao gdm gia vi, mi &n lién,
hat ném, nwéc gidi khat va cac san pham cham
séc gia dinh. Cong ty dwgc thanh ap vao thang
4/1996 va c6 tru s& chinh tai TP HCM, Viét Nam.

Chuyén vién phéan tich:

Pham Thi Bich Ngoc
ngoc.phambich@vndirect.com.vn

Phuc héi than trong trwéc nhiéu thach thirc

Chng t6i duy tri khuyén nghi Nam gitr, v&i tiém nang tang gia 13%
Chung t6i tang gia muc tiéu thém 12% so v&i bao cao lan dau nho kha nang
kénh GT phuc hdéi va hiéu qua mé rong Retail Supreme trong 2026.

> Nam 2025, MCH ghi nhén doanh thu 30,6 nghin ty, gan nhw di ngang (-1,1%
svck), hoan thanh 100% ké hoach va 91% dw bao cua chung toi.

> LNST 2025 giam 15% xubng 6,8 nghin ty, hoan thanh 93% ké hoach va
81% dw bao cla chuing toi.

» Chung t6i wéc tinh doanh thu/lgi nhuan 2026F ciia MCH dat 35,2 nghin
ty/7,4 nghin ty, twong dwong tang trwéng 15,4%/9,6% svck.

Kénh ban 1é truyén théng (GT) dw kién phuc héi trong nam 2026

Kénh GT cta MCH chju gian doan nghiém trong tir 2Q25 do quy dinh héa don
dién tlr budc cac nha ban 18 nhd phai tam théi gidm ton kho, khién tang trwdng
doanh thu cham day -21% svck trong 2Q25 trwéc khi phuc hdi dan lén -7% svck
trong 4Q25 va dat +15% svck trong 2T26. M6 hinh Retail Supreme déng vai tro
then chét trong qua trinh phuc hdi nay, dat ~420.000 POS vao thang 2/2026
(+80% svck) va s6 SKU méi don hang tang 1én 7 trong 2T26 (+85% svck). GT
duoc du bdo binh thwérng hoa trén nén thap cutia 2025 Ia co s& virng chac cho
téng trwdng doanh thu dw kién 15% svck trong 2026.

Dong san pham d6i mé&i cho thay tin hiéu ting trwéng tich cwe

MCH dang mé& rong thém céac dong hang cao cap, bao gdm Quén x& Chau A va
cham séc gia dinh & ca nhan (HPC) trong 2026, tan dung vong phan hoi thoi
gian thyc cda mdé hinh Retail Supreme va mang lwéi clra hang WinCommerce
dé day nhanh chu ky dwa san pham ra thi trwéng. Chién lwgc nang cap phan
khuc cao cép thanh cbng duv kién sé nang bién lgi nhuan gdp binh quén trong
trung han.

Gia dau tang manh gay ap lwc thu hep bién lgi nhuan

Gia dau thd leo thang do xung dét Iran d& day chi phi bao bi géc hoa dau téng
~30% svck, trong khi gia nhién liéu tang khién chi phi van tai va logistics trén
toan mang lwéi phan phdi ctia MCH ca trong nwéc 1an qudc té ciing leo thang.
Chung t6i dw kién MCH sé& tw chip nhan chi phi nay dé bao vé san lvong ban,
wéc tinh bién loi nhuan gop thu hep khodng 1-2 diém % vao gitra 2026, phan
nao dwoc bu dép bdi nd lwc kiém soat chi phi va loi thé kinh t& quy mé ctia MCH.

Viéc niém yét HOSE hé trer dinh gia

Sau khi niém yét trén HOSE tir thang 12/2025, MCH lot rd VN100 vé&i vén héa
khoang 190 nghin ty, tr& thanh cb phiéu tiéu dung Ién nhét san HOSE, vuot
MWG, VNM va céng ty me MSN. V@i ty Ié s& hiru nwéc ngoai dwgc nang lén
100% va VNM ETF xac nhan thém MCH vao danh muc trong 1Q26, kha nang
tiép can cla nha dau tw da dwgc mé rong dang ké. Thanh khodn cai thién va
diéu kién giao dich ky quy dang dén gan (khoang 6 thang sau niém yét) dy kién
sé hd tro cling cb hé sb dinh gia P/E.

2023A  2024A 2025A  2026F 2027F
Tang trwédng DT thuan 4,7% 9,4% (1,1%) 15,4% 11,3%
Tang trwdng EPS 30,0% 8,9% (41,1%) 79% 13,7%
Bién lgi nhuan gép 16,6% 11,0% (3,5%) 12,3% 12,7%
Bién LN rong 255%  25,6% 22,1% 20,8% 21,4%
P/E (x) 5,4 17,0 25,3 23,4 20,6
Rolling P/B (x) 1,4 11,6 8,9 8,5 7,7
ROAE 295%  42,0% 451%  38,2% 40,4%
No rong trén VCSH 0,5 1,5 0,8 0,8 0,7

Ngudn: VNDIRECT Research
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Tom tat KQKD: Phuc héi kénh GT hé tro’ da héi phuc doanh thu

26/03/2026
Hinh 2: Cap nhat két qua kinh doanh 2025
X Sv quy % Dw
Ty dong Q4/25 svck trwéc 2025 svck phéng
Doanh thu thuan 9.275 3,7% 23,4% 30.557 (1,1%) 91,4%
Lei nhuan goép 4.208 0,7% 22,7% 13.906 (3,5%) 90,3%
Chi phi (1.975) 10,6% 21,2% -6.769 (1,6%) 90,6%
BH&QLDN
Thu nhap tai 173 (42,5%) 34,2% 545  (61,7%) 34,6%
chinh rong
LNTT 2.433 (10,0%) 24,9% 7.774 (13,7%) 81,3%
LNST 2.104 (11,1%) 23,9% 6.764 (14,6%) 80,5%
Bién LNG 45,4% -1,3d% -0,3d% 45,5% -1,1d%
Bién LNR 22,7% -3,8d% 0,1d% 22,1% -3,5d%

Ngudn: VNDIRECT Research, Théng tin Doanh nghiép

Kénh GT phuc héi hé tro' da héi phuc doanh thu

Doanh thu 4Q25 tang nhe 3,7% so v&i cung ky 1én 9,3 nghln ty déng, chd
yéu nho sy phuc hdi ctia kénh GT va tang trwong tiép dién & cac kénh con
lai. Doanh thu nam 2025 dat 30,6 nghin ty déng, di ngang (-1,1% so Vi
cuing ky), hoan thanh 100% ké hoach va 91% dy bao cua chung t6i.
Trong 4Q25, nhém thwe pham tién loi va hang tiéu dung gia dinh tiép tuc
ghi nhén tang trwdng manh 20,1%/19% so voi cung ky, dat 2,7 nghln ty
ddng/699 ty ddng, nhér cac chuong trinh Tét, xu hwéng cao cap hda va mé
rong Retail Supreme.

Céac mang khéc cling cho thay sw phuc hdi tich cuwc, bao gdm gia vi (+33,7%
S0 VoI quy trwdce, -7% so voi cung ky) va ca phé (+95% so voi quy trudrc, -
1,2% so v&i cung ky). Trong khi d6, doanh thu d6 udng di ngang (-4% so
v&i quy trwdc, -1% so véi cung ky).

Doanh thu tir thj treong nwdc ngoai tdng manh 60% so v&i quy tredc va
25% so va&i cung ky, dat 573 ty dong, cha yeu nhé thye pham tién loi (+97%
SO VGi cling ky) va ca phé (+40% so v&i cung ky), dwgce thac day manh boi
thij trwdng Bong Nam A.

Bién Igii nhuan gop thu hep nhe do thay déi co’ cau san pham

Loi nhuén gop gilr nguyén so voi cing ky & mure 4,2 nghin ty ddng, trong
khi bién loi nhuan gop thu hep 1,3 d% xuong 45,4%, do ty trong cac san
pham co bién lgi nhuan cao nhw gia vi va do uong giam, trong khi cAc mang
co bién thap hon (thwc pham tién loi & hang tiéu dung gia dinh) tang trudng
manh hon.

LNG c& nam gidm 3,5% xubng 13,9 nghin ty déng, chd yéu bj anh hwéng
b&i két qua kinh doanh 2Q25 & 3Q25.

Chi phi quang céo khuyén mai va kho van gia tang

Trong 4Q25, CPBH&QLDN/doanh thu tdng 1,3 d% lén 21,3%, chi yéu do
chi phi quéng céo khuyén mai tdng 16% so v&i cung ky va chi phi kho bai
& logistics tang 25% so va&i cung ky, lién quan dén viéc mé rong Retail
Supreme va cac chuong trinh khuyén mai cuéi nam.

LNST phuc héi theo quy nhwng van yéu so vé&i cung ky

LNST 4Q25 giam 11,1% so v&i cung ky xudng 2,1 nghin ty déng, chiu tac
dodng tir doanh thu di ngang, bién LNG thu hep vatylé CPBH&QLDN/doanh
thu tang. Ngoai ra, thu nhap lai tién gtri cla MCH glam 43% xuong 173 ty
ddng, do mdrc tién gvi thAp hon sau cac dot chi tra €O tire cao. Téng thé,
bién LNR 4Q25 thu hep 3,8 d% so v&i cing ky xubng 22,7%, nhwng cai
thién nhe 0,1 d% so v&i quy truérce.

LNST nam 2025 giam 15% xudng 6,8 nghin ty dong, hoan thanh 93% ké
hoach va 81% dy bao cla chuing t6i. Bién LNR cé nam gidm 3,5 d% xudng
22,1%.
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Trién vong 2026: Phuc héi than trong khi ap Iwc chi phi ting

Hinh 3: Biéu chinh dw phéng giai doan FY26-27

% Thay dé6i dw

Dw bao cii Dw bao m¢éi %svck phéng Danh gia
2025 | 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Doanh thu 30.557 | 31.108 34.465 35.247 39.221 15,4% 11,3% 13,3% 13,8% Phuc hoi manh
nh® GT & Retail
Supreme
Gia vi 10.405 | 10.991 12.571 12.617 14.223 21,3% 12, 7% 14,8% 13,1% Thém hé tro tir
doanh sé Chinsu
cao cap
Thyc phém tién lgi 9.327 9.341 10.187 10.677 11.975 14,5% 12,2% 14,3% 17,5% Cha yéu nho dbi
m¢&i Omachi
Nwéc dong chai 4.901 5.344 5.718 5.192 5.556 5,9% 7,0% -2,8% -2,8%
Ca phé 1.821 1.632 1.795 2.035 2.238 11,7% 10,0% 24, 7% 24,7% Dy kién gia toan cau

tang do El Nino
trong nlra sau 2026

Hang cham séc gia 2.174 2.031 2.335 2.663 3.063 22,5% 15,0% 31,2% 31,2% Ky vong tiép tuc da

dinh tang trwdng cla
Chanté & Homey

Khéac 1.929 1.770 1.859 2.064 2.167 7,0% 5,0% 16,6% 16,6%

Lei nhuan gop 13.906 | 14.419 16.059 | 15.621  17.613 12,3% 12,7% 8,3% 9,7%

Bién lgi nhuan gép 455% | 47,0%  46,6% | 44,3% 44.,9% -1,2d% 0,6d% | -2,7d%  -1,7d% Chiphi bao bi &

logistics tang do gia
dau leo thang trong
cudc chién Iran

Chiphibanhang  (6.769) | (6.972) (7.784) | (8.029)  (8.999) 18,6%  12,1% | 152%  156%
va quan ly doanh

nghiép

% Chi phi ban 22,2% 22,5% 22,6% 22,8% 22,9% 0,6 d% 0,2 d% 0,3d% 0,4d% Dy doan tang chi
hang va quan phi khuyén mai dé
ly/Doanh thu phét trién Retail

Supreme gilra giai
doan GT phuc héi
than trong do ap
dung céch tinh thué
hé gia dinh méi

Lei nhuan trwéce 7.137 | 7.447 8.275 7.593 8.614 6,4% 13,4% 2,0% 4,1%
thue valai vay

Bién LNTT&LV 234% | 246% 24,0% | 215%  22,0% -1,8 d% 0,4 d% -3d% -2d%
Thu nhap tai 545 634 739 745 915 36,8% 22,8% | 17,5% 23,8%
chinh rong

% trén doanh thu 1,8% 5,3% 2,1% 2,1% 2,3% 0,3 d% 02d% | -32d%  0,2d%
Lei nhuan trwéc 7.765 | 8.158 9.102 8.426 9.630 8,5% 14,3% 3,3% 5,8%
thué

Bién lgi nhuan 254% | 30,1%  26,4% | 239%  24,6% -1,5 d% 06d% | -6,2d% -1,9d%
tru’c'y(,: thué

Thué (1.001) (982)  (1.096) | (1.014)  (1.159) 1,3% 14,3% 3,2% 5,7%
Ty suét thué 12,9% | 12,0%  12,0% | 12,0% 12,0% -0,9 d% 0d% 0d% 0d%
Lei nhuan rong 6.764 | 7.176 8.007 7.412 8.471 9,6% 14,3% 3,3% 5,8%
Bién loi nhuan 22,1% | 264%  232% | 21,0%  21,6% -1,1d% 06d% | -54d% -1,6d%
rong

Ngudn: VNDIRECT Research, Théng tin Doanh nghiép
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Hinh 4: GT & MT dw kién tang manh, xuat khdu cé thé cham lai do anh

hwéng gian tiép tir chién tranh Iran

26/03/2026

Kénh GT dw kién phuc hdi dang ké trong 2026

Kénh GT cGia MCH d4 bj gian doan dang ké tlr 2Q25 do cac quy dinh thué hoa
don dién t& mai khién cac nha ban & nhd tam thoi gidm tdn kho. Trong khi dé,
sb ngay tdn kho ctia nha phan phéi van duy tri 6n dinh & mdc 15 ngay tai thoi
diém cudi ndm 2025. Téng trwdng doanh thu ctia MCH d3 dan cai thién tir -21%
YoY trong 2Q25 lén -7% YoY trong 4Q25 va chuyén sang mirc duwong 15% YoY
trong 2 thang dau nam 2026, cho thay cac dau hiéu phuc hoi rd rét.

Hinh 5: Doanh s6 néi dia dw kién phuc héi trén hau hét cac mang
kinh doanh trong nam 2026
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Ngudn: VNDIRECT Research, Théng tin Doanh nghiép

2026F
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Nguén: VNDIRECT Research, Théng tin Doanh nghiép

Ra mét vao nam 2024, mé hinh Retail Supreme dworc thiét ké nham tang cwéong
kiém soat hoat dong trién khai, toi wu tdn kho va nang cao mirc d6 gan két voi
cac nha ban 1&. Bang cach loai bé cac tang trung gian va ndm bét di liéu thi
trwng theo thoi gian thwe théng qua két ndi trwe tiép véi nha ban 1&, MCH ciing
gitr lai bién Igi nhuan trén mbi don vi san phém cao hon so véi md hinh phu
thudc nhiéu vao nha phan phéi trwdc day — vén dwoc dy bao sé tiép tuc chju
tac dong tlr cac quy dinh tuan tha thué ho kinh doanh cap nhat trong nam 2026.

Viéc hoan tat trién khai Retail Supreme da mé réng d6 pha diém ban 1én khoang
420.000 ctra hang tinh dén thang 2/2026, tdng 80% svck, ddng thdi cai thién do
tham nhap danh muyc san pham, do bang s6 SKU trén méi don hang, Ién murc
4 vao 4Q25 va 7 trong 2 thang diu ndm 2026, twong (rng tang 70% va 85%
svck. Viéc kénh GT duwoc ky vong binh thwdng héa hoan toan, doanh thu dw
kién dwoc hd tro tang trwdng khoang 15% so véi nén thap clia nam 2025.

Cac dong san pham dbi méi tiép tuc ting trwéng tich cwe

Céc dong san pham cao cép sé la dong luc tang trwdng cho MCH tai thj truéng
ndi dia néu trién khai thanh céng. Trong ndam 2026, MCH dw kién ra méat thém
céac dong san pham déi mai, bao gébm nhém Quéan xa Chau A va dady manh céac
san phdm HPC, nham da dang héa danh muc va mé réng bién lgi nhuan. Theo
ban I&anh dao, viéc két hop mé hinh Retail Supreme trng dung cdng nghé vaoi
quy mo nguwoi tiéu dung tlr mang lwéi clba hang ciia WinCommerce giup MCH
c6 thé nhanh chéng thir nghiém san phadm mai, diéu chinh cong thire theo thoi
gian thwc va rat ngan thoi gian dwa sédn pham ra thi trwong.


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

VNDIRECT

26/03/2026

Hinh 6: Cac san pham ra mit méi tir 4Q25 da cho thay dau hiéu kha Hinh 7: C4c thwong hiéu thic day ddi méi trong nam 2026
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Nurée gidt Homey

Hinh 8: Gia nguyén liéu PP-PE tang 30% so v&i cung ky

Gia dau tang manh de doa anh hwéng bién lgi nhuan

Gia dau tang vot do cudc chién tai Iran gay ap lwc 1én co ciu chi phi ciia MCH.
Trwédce hét, chi phi bao bi da tang 30% so vé&i cung ky khi gia dau thé leo thang,
do phan 1&n bao bi trong nganh FMCG dwoc san xuét tlr cac vat liéu héa dau
nhw nhya, laminate va mang phim. Bén canh dé, khi gia nhién liéu tang, chi phi
van chuyén va logistics cling gia ting trén toan bé mang lwéi phan phdi rong
Ién ctia MCH, ca trong nwéc va quéc té.

Hinh 9: Bién I@i nhuan cé thé thu hep nhe trong nim 2026
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Chung t6i ky vong MCH sé tw hap thu chi phi d& bao vé san lwong trong giai
doan kénh GT dang phuc hdi. Chung téi gia dinh chién tranh c6 thé khién bién
loi nhuan gdép ctia MCH gidm khoang 1-2 diém % vao gitra nam 2026. Tuy
nhién, bién lgi nhuan gop ctia MCH van dang tot hon so v&i cac doanh nghiép
cung nganh nho kiém soat chi phi hiéu qua va lgi thé quy mé, qua dé tao ra
mdét vung dém hop ly trwde ap lwe chi phi gia tang.

Niém yét trén HOSE gilp cai thién dinh gia

Sau khi niém yét trén HOSE tr thang 12/2025, MCH hién nam trong VN100 v&i
vén héa thi trwong khoang 190 nghin ty déng, tré thanh cb phiéu nganh tiéu
dung I&n nhét trén HOSE, vwot qua MWG, VNM va cong ty me MSN. Viéc nang
gi&i han s& hiru nuwéc ngoai lén 100% va dwoc xac nhan dua vao rd VNM ETF
trong quy 1/2026 da giup mé rong dang ké kha nang tiép can cda nha dau tw
dbi véi cb phiéu. Khi thanh khoan dwoc cai thién va diéu kién giao dich ky quy
dan duoc dap ng (khoang 6 thang sau niém yét), kha nang tiép tuc dwoc dinh
gia lai v&i mrc P/E cao hon la c6 co s&, nhd pham vi nha dau tw mé réng va
dong luc gia ting ty trong trong cac chi sb.
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Dinh gia: Khuyén nghi Nam giir vé&i gia muc tiéu 165,000d/cp

Dinh gia cta chung téi dwa trén phuong phap két hop véi ty trong ngang nhau
gitra dinh gia DCF va phuwong phap P/E. Chung téi da giam gia muc tiéu 8% do
tac dong trai chiéu tir cac yéu tb sau:

e Dinh gid P/E: tdng P/E cla cac doanh nghiép so sanh tir 18,8x Ién
23,1x, phan anh ky vong phuc héi lgi nhuan tir nén thdp ndm 2025 va
tac dong tich cuc tlr viéc dich chuyén kénh phan phéi sang MT.

¢ Kha nang thu hep bién Igi nhuan do chi phi bao bi va logistics gia tang,
cung véi téc dd phuc héi kénh GT cham hon do &nh hwéng gian tiép
dén nhu cau.

Cac yéu té c6 thé thuc day dinh gia lai bao géom: 1) téc d phuc hdi kénh GT
tét hon ky vong va 2) doanh sé cac dong san pham cao cap mai ra mét vwot ky
vong.

Rui ro giam gia bao gom: chién tranh Iran kéo dai khién gia dau duy tri & mac
cao, tiép tuc gay ap lwc tiéu cwc 1én nhu cau tiéu dung va chi phi san xuét.

Hinh 10: Tém tat dinh gia Hinh 11: Pinh gia theo hé sé (P/E)

Pinh gia MCH Gia tri
Dinh gia theo phwong phap dong tién  172.466 50%  86.233 LNST cta cb dong phd théng (Ty ddng) 7.412
Binh gi4 theo P/E 157.165 50%  78.582 S6 cb phiéu (trigu) 1.062

5 i EPS (VND) 6.807
S/IZ trung binh 164;1; P/E mZUC tiiu _ 231

Gia co phiéu wéc tinh 2026 157.165
Gia muc tiéu (lam tron) 165.000
Gia hién tai 146.000
Ty & tdng/gidm 13,0%
Ngudn: VNDIRECT Research Ngudn: VNDIRECT Research
Hinh 12: Gia dinh Hinh 13: Gia muc tiéu
Gia dinh WACC Dinh gia theo phwong phap dong tién
Lai suét phi rdi ro 3,6% Gié trj hién tai cGa dong tién 34.183
Phan bu rdi ro 8,1% Gié tri hién tai cla gi4 tri cudi ky 156.710
Loi suét thi trwong ky vong 4,9% Gia tri doanh nghiép (ty dong) 190.892
Hé sb beta 0,6 Trir: Téng no (8.875)
Chi phi vén cha sé& hiru 8,5% Triv: Loi ich ¢ dong thiéu sb (12.715)
Chi phi ng vay 7,0% Cong: Tién va twong dwong tién 13.911
Téng no vay 8.875 Gia tri VCSH 183.213
Téng vén chi s& hiru 21.411 Sé lwgng cb phiéu (triéu) 1.062
Ty I&é No/ (No + Vén cha sé& hivu) 29,3% Gié tri DN trén cé phiéu (VND) 172.466
Ty 16 VCSH/(No + VCSH) 70,7%
Thué suét 20,0%
WACC trung binh 7,6%
Ngudn: VNDIRECT Research Ngudn: VNDIRECT Research
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Hinh 14: Binh gia DCF — tém tat dong tién tw do

Dong tién thuan caa DN (Ty déng) 2024 2025 2026F 2027F 2028F 2029F 2030F
LNTT 9.004 7.765 8.426 9.630 10.650 11.231 11.767
Cong: lai vay sau thué 262 396 351 324 330 339 339
Trir: thué TNDN (1.801) (1.553) (1.685) (1.926) (2.130) (2.246) (2.353)
LN trwéee |ai vay va sau th ué 7.465 6.607 7.092 8.028 8.850 9.324 9.753
Coéng: Kh&u hao trong ky 680 676 1.077 1.278 1.457 1.623 1.801
(Tang)/Giam vén lwu dong (202) (132) (62) (139) (184) (122) (108)
Triv: DAu tw tai san (514) (1.185) (1.356) (1.395) (1.275) (1.335) (1.305)
Dong tién thuan caa DN 7.429 5.966 6.751 7.773 8.848 9.489 10.141
Ky chiét khau 1,00 2,00 3,00 4,00 5,00
L&i suét chiét khéu 0,93 0,86 0,80 0,75 0,69
Gié trj hién tai ctia dong tién thuan DN 6.273 6.711 7.099 7.074 7.025
Gia tri hién tai Iy ké cta dong tién 34.183
Gi4 tri hién tai ctia gia tri cubi ky 156.710
Loi ich c6 déng thiéu sé 628 600 624 633 633 648 656
Gia tri hién tai 580 546 508 483 455
Gia tri hién tai Iy ké cta dong tién 2.572
Gi4 tri hién tai ctia gia tri cudi ky 10.143
Gia tri hién tai chia leii ich cd déng thiéu sé 12.715

Ngudn: VNDIRECT Research, Bloomberg

Hinh 15: So sanh doanh nghiép cung nganh (dir liéu ngay 25/3/2026)

P/E

. ) Ty lé diéu

Tén cong ty Quoc gia Von héa Lei nhuan rong No/VCSH ROE (%) P/E (x) chinh

2025 2025 ™

Tr USD (tr USD) % svck ™ 2026F ™ 2026F X

CTCP Hang tiéu dung Masan Viét Nam 7,184 256 -14.6% -11.2% 46.4 48.9 28.4 23.4 28.4

Indofood CBP Sukses Makmur Tbk PT Indonesia 4,900 447 1.4% 26.7% 12.7 18.6 13.7 8.9 18.1

Samyang Foods Co Ltd Han Quéc 6,059 274 44.5% 9.5% 37.6 38.2 23.0 16.5 16.5

House Foods Group Inc Nhat Ban 1,869 82 -17.8% -24.2% 4.1 4.3 23.1 35.2 18.8

LS U PRI S Trung Quéc 13,899 693 -1.3% 5.0% 256 244 186 185 276

Development Co Ltd

Jonjee Hi-Tech Industrial & Commercial < o

Holding Co Ltd Trung Quoc 2,033 124 -19.8% -0.43 13.2 9.6 20.0 25.1 29.7

Century Pacific Food Inc Philippines 2,058 111 13.8% 0.06 18.9 18.8 18.1 17.2 27.8

Trung binh 5,136 288 3.5% -0.1 18.7 19.0 19.4 20.2 23.1

Trung vi 3,479 199 0.1% 0.0 16.1 18.7 19.3 17.9 23.2

Ngudn: VNDIRECT Research, Bloomberg

Hinh 16: Phan tich d6é nhay

< Chi phi vén
; 7,0% 7,5% 8,0% 8,5% 9,0% 9,5% 10,0%
'g, 2,0% 169.000 163.000 157.000 152.000 148.000 144.000 140.000
g 2,5% 178.000 170.000 164.000 158.000 153.000 148.000 144.000
E 3,0% 190.000 180.000 172.000 165.000 159.000 153.000 149.000
E 3,5% 206.000 193.000 182.000 174.000 166.000 160.000 154.000
= 4,0% 228.000 210.000 196.000 185.000 175.000 168.000 161.000
Ngudn: VNDIRECT Research
Hinh 17: P/E 3 nam ctia MCH va cac DN so sanh
40
30
A [—~————— T T —————==1231
20 M _ e —
10
0
29/12/2023 29/06/2024 29/12/2024 29/06/2025 29/12/2025
Peers average P/E trung vi 3 nam +1BLC P/E trung vi 3 nam +2bLC
P/E trung vi 3 nam -1BLC P/E trung vi 3 nam -2bLC ———P/E trung vi 3 nam

P/E pha lodng MCH
Ngudn: VNDIRECT Research, Bloomberg
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Bao cao cap nhat

Phu luc 1: Téng quan doanh nghiép

MCH la cong ty con clia Masan Consumer Holdings, mét thanh vién ctia MSN.
Puoc thanh lap t&r nam 1996, MCH la mét trong nhirng céng ty FMCG ndi dia
I&n nhét tai Viet Nam. Sau khi xay dwng vi thé virng chac trong thi trwéng gia vi
va mi &n lién, MCH d& nhanh chéng mé rong sang cac mang twong 6t, do udng,
ca phé va nganh hang HPC théng qua hoat dong M&A.

Hinh 28: Co’ cau cé dong MCH Hinh 19: Co’ cau doanh thu ciia MCH ndm 2024-2025

= Gia v

® Thyc phdm tién loi

= Nwoée dong chai

2025

11 nghin ty Caphé

® San pham chdm séc gia
dinh

= Thit ché bién

Ban lan
dao va

nguoi lién
quan...

mKhac

Ngudn: VNDIRECT Research, FiinPro-X Ngudn: VNDIRECT Research, Théng tin Doanh nghiép

e MCH van hanh mang lwéi nha may san xuét trén khap Viét Nam, bao
gdm Ha Nam, Binh Dwong, Béng Nai, Nghé An va Quang Ninh, dat cac
chng nhan tiéu chuan quéc té nhw 1ISO, HACCP, FSSC va BRCGS.

e MCH s& hiru mét trong nhitrng hé thdng phan phéi noi dia sau rong nhat
trong nganh FMCG tai Viét Nam, tiép can nguwoi tiéu dung théng qua
gan 420.000 diém ban hang dang hoat dong va 10.200 diém ban MT
trén toan qudc, véi d6 phi hd gia dinh dat 98% theo Kantar Worldpanel.

e MCH xuét khdu sang hon 20 quéc gia, dan dat b&i cac san phdm nwéc
mam Nam Nguw va Chin-su, chi yéu phuc vu cong ddng nguwdi Viét tai
My, Uc, Nhat Ban va chau Au. Doanh thu xuét khau hién chiém duoi
5% tbng doanh thu.
e Chi tiét vui Idng tham khao thém bao céo lan dau cha chang t6i tai day.
Hinh 20: Hé théng thwong hiéu do MCH quan ly

Masan

C{:‘I“IEUI!'II“\ET

| ) } !
compme e
' Chanté - JDPH
N
Je? NET

—
LA'PETAL

HOMEY
.

Ngudn: Website cong ty, VNDIRECT Research
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Phu luc 2: Dw phéng tai chinh

Bao cao ket qua kinh doanh

(Ty déng) 2022A 2023A 2024A 2025F 2026F 2027F
Doanh thu thuan 26.977 28.241 30.897 30.557 35.247 39.221
Gia vbn hang ban (15.846) (15.267) (16.493) (16.650) (19.626) (21.608)
Lei nhuan gop 11.132 12.974 14.405 13.906 15.621 17.613
Chi phi ban hang (4.527) (5.328) (5.904) (5.749) (6.863) (7.692)
Chi phi quan ly (901) (926) (976) (1.020) (1.166) (1.307)
Lei nhuéan hoat dong kinh

doanh 5.703 6.721 7.525 7.137 7.593 8.614
Khéu hao trong ky 814 656 680 676 1.077 1.278
EBITDA kinh doanh 6.518 7.377 8.205 7.813 8.670 9.892
Thu nhap tai chinh 935 1.854 1.801 1.102 1.234 1.373
Chi phi tai chinh (385) (538) (378) (557) (488) (458)
Thu nhap khéac rong (23) 4 (8) 0 ) 9)
Thu nhap t cong ty lién két 13 59 65 83 95 110
Lei nhuan trwéc thué 6.243 8.099 9.004 7.765 8.426 9.630
Thué TNDN (711) (905) (1.084) (1.001) (1.014) (1.159)
Lei nhuan rong 5,533 7,194 7,921 6,764 7,412 8,471



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

VNDIRECT

26/03/2026

Bang can doi ke toan

(Ty dong) 2022 2023 2024 2025  2026F  2027F
Tai san

Tién va cac khoan twong dwong tién 5.588 5.790 5.677 8.275 10.406 13.720
Dau tw ngén han 1.404 4.908 365 3.443 3.505 2.928
Céc khoan phai thu 16.527 10.989 1.705 3.003 2.161 2.561
Hang tén kho 2.502 2.178 2.582 2.895 3.063 3.271
Tai san ngén han khéac 72 56 64 149 112 112
Téng tai san ngan han 26.092 23.922 10.394 17.765 19.247 22.592
Thu ttr cho vay dai han - - 3.892 7.025 8.103 9.017
Phai thu dai han khac 193 9.338 6.472 51 19 14
Tai s&n cb dinh 5.093 5.552 5.249 5.249 5.636 5.543
Béat dong san dau tw 7 6 4 = 17 17
Xay dwng co ban d& dang 811 275 332 916 998 1.520
Dau tw dai han vao cong ty lién két 249 295 347 416 505 609
Tai san dai han khac 1.072 1.165 1.211 2.545 2.366 2.069
T6ng tai san dai han 7.424 16.631 17.506 16.201 17.644 18.788
Téng tai san 33.517 40.553 27.900 33.966 36.891 41.380
Ne phai tra - - - - - -
Phai tra nha cung cap 1.496 2.024 2.315 2.524 2.823 3.046
Khach hang tam rng 58 66 88 136 113 127
Thué va céc khoan phai tra Nha nwéc 226 593 620 516 636 654
Phai trd nguoi lao dong 1 0 0 0 0 3
Chi phi trich trwéc 1.521 2.385 2.436 2.207 2.592 2.908
Phai tra khac 106 164 46 61 109 119
Vay ngén han 6.626 8.469 9.067 7.169 8.069 7.902
Quy khen thwédng phc lgi 28 28 28 28 34 36
Téng ne phai tra ngan han 10.061 13.729 14.600 12.642 14.376 14.796
Phai tra dai han cho nha cung cép 24 19 15 11 26 27
Phai tra dai han khac 32 30 31 30 38 42
Vay dai han 775 227 1.764 2.455 807 1.131
No' thué hodn lai 167 160 150 156 217 226
Dy phong phai tra dai han 12 11 12 10 16 16
Téng ne phai tra dai han 1.010 448 1.972 2.662 1.104 1.442
T6ng no phai tra 11.071 14.177 16.572 15.304 15.480 16.238
Vén cha s& hiru - - - - - -
Vén gop 7.275 7.275 7.356  10.676  10.728  10.781
Thang du vén cb phan 3.610 3.610 3.649 3.648 3.688 3.688
Vén khéac cdia chl s& hiru (266) (266) (266) (266) (266) (266)
C6 phiéu quy (995) (995) (995) (995) (995) (995)
Chénh léch ty gia hoi doai 7 8 10 13 15 17
Quy dau tw phat trién 23 23 23 23 23 23
Loi nhuan git lai 12.263 16.124 923 4.962 7.594 11.261
Loi ich ¢ dong thiéu sb 528 596 628 600 624 633
Vén cha s& hiru 22.446 26.376 11.328 18.662 21.411 25.142
Téng ngudn vén 33.517 40.553 27.900 33.966 36.891 41.380
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Bao cao lwu chuyen tien té
(Ty dong) 2022 2023 2024 2025  2026F  2027F
Lo nhuan/(18) trwée thué 6.243 8.099 9.004 7.765 8.426 9.630
Khéu hao va phan bd 814 656 680 676 1.077 1.278
Céac khoan dw phong 77 108 124 133 9 4
L4i/16 chénh léch ty gia chua thuc hién 0) 2 3 1 2 2
(L&i)/8 tir hoat dong dau tw (905)  (1.867)  (1.825)  (1.153) (1.234)  (1.373)

Thué thu nhap doanh nghiép da nép (1.398) 1.526 259 (187) 299 223

Céac khoan chi khac tir hoat dong kinh 41 53 35 (1.353) ?3) )

doanh
Lwu chuyén tién thuan tir hoat déng kinh doanh (1.202)  (1.391) 2.593  (2.401) 2.401 -
Chi phi Iai vay da tra (294) (497) (366) (488) (439) (405)
Thué thu nhap doanh nghiép da nop (790) (731) (1.108) (993) (1.134) 2.177)
Cac khoan chi khac ttr hoat dong kinh doanh 5) - 0) - - -
Lwu chuyén tién thuan tir hoat déng kinh 2.484 6.256 9.227 2.132 9.467 8.251
doanh
Chi mua s&m tai san c6 dinh va tai san dai han (1.243) (573) (514)  (1.185)  (1.356)  (1.395)
khac
Thu t&r thanh Iy tai san ¢ dinh 4 4 8 10 5 5
Cho vay, mua céac cong cu n¢ (11.251) (28.142) (20.346) (5.738) (24.673) (27.455)
Thu hdi cho vay 2.014 20.140 30.583 928 22.891 26.439
DAu tw vao cac don vj khac - = = 6.377 = =
Thu tlr thodi vén tai cac don vi khac 240 - - (35) - -
C4 tirc va l4i tién givi nhan dwgc 964 1.483 1.743 735 1.234 1.373
Lwu chuyén tién thuan tir hoat ddng dau tw (9.272)  (7.088)  11.474 1.091  (1.899)  (1.032)
Thu t&r phat hanh ¢ phiéu 95 - 119 3.320 93 53
Thu tr di vay 19.834 22.928 25.063 23.309 24.722 27.373
Tra ng vay (20.453) (21.632) (22.928) (24.515) (25.471) (26.528)
Cb tirc da tra (114) (262) (23.070) (2.742)  (4.780)  (4.804)
Lwu chuyén tién thuan tir hoat déng tai chinh (638) 1.034 (20.816) (628)  (5.437)  (3.907)
Tang/(giam) thuan tién va twong dwong tién (7.426) 202 (115) 2.596 2.131 3.312
S6 dw dau ky tién va twong dwong tién 13.013 5.588 5.790 5.677 8.275  10.406
Anh hwéng ctia chénh léch ty gia 1 0 3 3 (0) 1
S6 dw cudi ky tién va twong dwong tién 5.588 5.790 5.677 8.275  10.406  13.720
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Chi so tai chinh
) 2022 2023 2024 2025 2026F 2027F
Chi so dinh gia
EPS (VND) 7.493 9.740 10.609 6.245 6.807 7.743
BVPS (VND) 31.305 36.786 15.625 17.655 20.155 23.550
PE 5,7 54 17,0 26,4 24,2 21,3
1-yr PEG 0,0 0,2 1,9 -0,6 2,7 1,6
PS 1,1 1,3 4,2 5,7 5,0 4,5
PB 1,4 1,4 11,6 9,3 8,2 7,0
L&i suét cb tire 0,0% 8,5% 17,8% 2,2% 2,7% 2,7%
Ti 1& chi tré ¢ tic 0,0% 44,8% 290,4% 38,9% 64,5% 56,7%
Chi s6 tang trwéng
Doanh thu svck -2,9% 4,7% 9,4% -1,1% 15,4% 11,3%
Gia vén hang ban svck -0,9% -3,7% 8,0% 1,0% 17,9% 10,1%
Loi nhuan gop svck -5,6% 16,6% 11,0% -3,5% 12,3% 12,7%
Chi phi ban hang va quan ly svck -7,3% 15,2% 10,0% -1,6% 18,6% 12,1%
EBIT svck -3,9% 17,8% 12,0% -5,2% 6,4% 13,4%
EBITDA svck -0,3% 23,7% 9,6% -13,5% 14,1% 14,8%
Tai san svck 11% 21% -31% 22% 9% 12%
Vén chii sé& hiru svck 32,0% 17,5% -57,1% 64,7% 14,7% 17,4%
EPS svck 0,0% 30,0% 8,9% -41,1% 9,0% 13,7%
Chi sé lgi nhuan
Bién lgi nhuan gép 41,3% 45,9% 46,6% 45,5% 44,3% 44,9%
Bién EBITDA 23,5% 27,8% 27,8% 24,3% 24,1% 24,9%
Bién lgi nhuan ttr hoat dong kinh doanh 21,1% 23,8% 24,4% 23,4% 21,5% 22,0%
Bién lgi nhuan rong 20,5% 25,5% 25,6% 22,1% 21,0% 21,6%
EBITDA/Téng tai san 18,9% 19,4% 30,8% 21,9% 23,0% 23,6%
EBITDA/VéN cha sé hiru 28,3% 29,8% 75,9% 39,9% 39,6% 38,8%
ROAA 17,4% 19,4% 23,1% 21,9% 20,9% 21,6%
ROAE 28,0% 29,5% 42,0% 45,1% 37,0% 36,4%
Chi sé hoat déng
Vong quay tai san cb dinh 5,1 5,3 5,7 5,8 6,5 7,0
Vong quay tai san 0,8 0,8 0,9 1,0 1,0 1,0
Vong quay phai thu 42,7 32,6 29,4 29,2 31,5 31,8
S6 ngay phai thu 8,6 11,2 12,4 12,5 12,1 12,0
Vong quay hang tén kho 6,7 6,5 6,9 6,1 6,5 6,6
S6 ngay hang ton kho 54,8 55,9 52,8 60,0 58,8 57,1
Vong quay phai tra 10,3 8,7 7,6 6,9 7.3 7.4
S6 ngay phai tra 35,3 42,1 48,1 53,0 52,5 51,5
Chu ky chuyén dbi tién mét 28,0 25,1 17,1 19,5 18,5 17,6
Chi sé thanh toéan 0,0 0,0 0,0 0,0 0,0 0,0
Ty s6 thanh toan hién hanh 2,6 1,7 0,7 1,4 1,3 1,5
Ty s6 thanh toan nhanh 2,3 1,6 0,5 1,2 1,1 1,3
Ty lé thanh toan tién mét 0,7 0,8 0,4 0,9 1,0 1,1
EBITDA/Téng ng 0,6 0,6 0,5 0,5 0,5 0,6
Chi sé kha ning thanh toan dai han
Ty lé thanh toan lai vay 18,6 13,8 23,0 14,4 17,3 21,3
Ty & EBITDA/IEi vay 20,7 16,2 26,3 15,0 19,3 24,1
Ty suét sinh |oi trén tién mat va dau tw 0,6 0,1 0,3 0,3 0,3 0,5
ngan han
L&i vay binh quan 3,6% 6,6% 3,8% 4,6% 4,6% 4,6%
Ty sb no trén vén chi 0,5 0,5 1,5 0,8 0,7 0,6
Ty l& no trén tong tai san 0,3 0,3 0,6 0,5 0,4 0,4
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Bao cao nay duogc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gébm thong tin trén san giao dich chirng
khoan hoac trén thi trucyng noi cb phiéu dwoc phan tich niém yét, thdng tin trén bao céo dwoc cong bd cua cong ty, théng tin dwgc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha dau tw nén co cac
nhan dinh ddc 1ap vé thong tin trong b&o céo nay, xem xét cAc muc tiéu ddu tw ca nhan, tinh hinh tai chinh va nhu cdu dau tw ctia minh,
tham khao y kién tw van tlr cAc chuyén gia vé cac van d& quy pham phap luat, tai chinh, thué va céc khia canh khac trwédc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban béao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Definition:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i cla cb phiéu thdp hon -10% trong vong 12 thang téi.

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

Khuyén nghi Binh nghia:

nganh

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

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Hang khong
Email: ngoc.phambich@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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