Vietcap

CTCP Hang tiéu dung Masan (MCH)

Nganh FMCG
Ngay bao cao 28/11/2025
Gia hién tai 216.100VND
Gia muc tiéu 220.800VND
TLténg +2,2%
Loi suat c8 tuc 2,8%
T6éng muc sinh 16i +5,0%
GT von hoa 228 nghin ty dong
Room KN 191 nghin ty dong
GTGD/ngay (30n) 21ty déng
C8 phan Nha nudc 0%
SL ¢ phiéu luu hanh 1.058,8 tr
Phaloadng 1.058,8 tr

MCH VNI
P/E (truct) 32,4x  16,2x
P/B (hién tai) 14,3~ 2,0x
ROE 51,8% 13,5%
ROA 23,9% 2,0%
Téng quan Céng ty

MCH la nha san xuat hang tiéu dung
nhanh (FMCG) hang dau tai Viét
Nam, cung cép danh muc san phdm
da dang tu thuc pham thiét yéu cho
nha bép dén cac san phdm cham soc
gia dinh, cham soc ca nhéan va thuc
phdm & dé udng (F&B) tiéu dung bén
ngoai. MCH nam gilr vi thé viing chéc
trong mét s6 nganh hang FMCG chu
luc tai Viét Nam, vai 50% thi phan gia
Vi va 24% thi phan mi an lién.

Dién bién gia c& phiéu

Hoang Nam
Giam déc

Bui Xuan Vinh
Chuyén vién cao céap

See important disclosure at the end of this document
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Mé tai khodn

Bao cao lan dau

PHU HOP THI TRUONG +5,0%

ty déng 2024 2025F 2026F 2027F
Doanh thu 30.897 29.781 34.376 38.476
% YoY 9,4% -3,6% 15,4% 11,9%

LN tu HBKD % YoY 12,0% -9,6% 17,4% 15,3%
LNST sau lgiich CDTS 7.803 6.426 7.687 8.868
EPS % YoY 8,9% -17,9% 18,8% 14,6%
BiénLN gop 46,6% 45,6% 45,8% 46,2%
Bién LN tu HDKD 24,4% 22,8% 23,2% 23,9%
Bién LN rong 25,3% 21,6% 22,4% 23,0%
DTTD/doanh thu 40,8% 22,1% 24,4% 24,7%
P/E 29,1x 35,5x 29,9x 26,1x
ROE 42,8% 48,0% 43,8% 42,7%
ROA 23,1% 21,5% 22,4% 23,1%

Quan quan hang tiéu dung cong hudng cung chudi ban 1é

e Masan Consumer san xuat gia vi (50% thi phan), thuc pham tién Igi (20%), dé udng khéng con
(3%), caphé (14%) va chdm soc gia dinh & ca nhan (4%).

o MCH la mét tai san két hop tang trudng va quy mé dic biét trong nganh FMCG Chéau A. Xét vé
téc dé tang trudng kép (CAGR) doanh thu giai doan 2017-24, cong ty dat 11% (12% & mang gia
Vi S0 v6i 5% clia Chau A TBD va 14% & mang thuc pham tién Igi so véi 7% clia Chau A TBD).

e Chung t6i du phong (1) LNST sau Igi ich CDTS giai doan 2025-2026 sé giam 18% sau do phuc
hoi 20% YoY do tai cau truc hé théng phan phoi va (2) CAGR LNST sau lgi ich CDTS giai doan
2026-28 dat 16%, vdibién Igi nhuan rong tang tU22,4% 1én 24,0%. Chung téi cing ky vong MCH
s& duy tri ROE & muc 45% méac du vi thé tién mat rong/von chi sé hiiu trén 30%.

e Trong khi do, trong giai doan 2020-24, mUc trung vi clia nhém cac cong ty cing nganh Chau A
ghi nhan CAGR LNST la 4%, bién Igi nhuén rong trung binh la 13%, ROE la 21% va tién mat
rong/ven chd sé i la 1%. Voi vi thé vugt tréi cia MCH va su phuc hoi manh mé vao nam 2026,
chuing téi dinh gia MCH & muic P/E du phong nam 2026 14 311an so véi muc trung vi P/E truot 12T
trung binh 5 nam cla cac céng ty cung nganh |a 36 1an.

e YEut6 o trg: Viéc chuyén sang san HOSE (thang 12/2025) va dugc dua vao ré VN30 cling nhu
cac r chi s khac (thang 6-9/2026) cé thé thu hut nguén vén dang k&; chién dich s6 hda phan
phoi 4P gilip bién LN tang tot.

e RUi ro dau tu: canh tranh cao hon du kién, gian doan kéo dai do cat giam dai ly ban buén.

Nhiéu con dudng tang trudng trong mét thi truéng 16 ty USD. So sanh CAGR doanh thu MCH
giai doan 2026-28 cua chung tbi v&i CAGR nganh tiéu dung 2024-29 cua Frost & Sullivan nhu sau.
Thi nhéat, duy tri sy thong tri trong mang gia vi (8% so véi 8%) thdng qua viéc cao cap hda nudc
mam, gia va san lugng nudc tuong va nhu cau san lugng ngay cang tang déi véi tuong ét. Thu hai,
cai tién va cao cap hoa thuc pham tién Igi (10% so vaGi 8%), dac biét trong viéc tham nhap thi
trudng ngach thuc phdm ché bién san (CAGR 9% giai doan 2024-29). Thi ba, ban chéo va md
réng danh muc dé udng (16% so vai 10%, thi trusng khéng 16 tri gia 8,5 ty USD) va ca phé (10% so
Vi 7%). Thu tu, gianh thi phan trong nganh hang hda my pham (16% so vai 6%) - noi ngudi tiéu
dung ngay cang nhay cam vé gia va bdt trung thanh vai thuong hiéu - dac biét bang cach tham
nhap tu WCM.

San pham: Nang luc cai tién va cao cap héa da dugc chiing minh. MCH d4 tao ra mi knoai tay
vanudc tang lyc vi ca phé dau tién tai Viét Nam. Cong ty ciing md réng tU nudc tuong sang tuong
Gt va hat ném von con nhiéu du dia phat trién. Vao quy 4/2023, MCH gia nhap thi trudng tra dong
chai véi Tea 365, dong gop 10% téng doanh s6 dé uéng ndm 2024. Chu ky cai tién clia MCH la 4
dén 12 thang, nhanh hon so vdi tién do truyén théng clia nganh. Cong ty co k& hoach tiép tuc tién
phong trong céc loai gia vi cao cap va tot cho suc khoe, thuc phdm ché bién san (gia ban binh
quan gap 3-4 1an mi an lién) va cac huong vi dé uéng mai.

Cai t& phan phdi va cong nghé dé théng linh & ca kénh thuong mai truyén théng (GT) va
thuong mai hién dai (MT). Tai kénh GT, MCH dang khai pha tiém nang thuc su clia mang Iuci
hang dau clia minh. D&i ngl ban hang dang giam sy phu thudc vao cac dai ly si dé truc ti€p bao
pht 313.000 diém ban vao cudi nam 2024, hudng t6i dat 500.000 trong trung han. MCH cling dang
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s6 hoa mang ludi phan manh va truyén théng nay. Nhiing dong thai nay cai thién viéc ban chéo
d6 udng va hoa my pham, thai gian dua san phdm ra thj trudng va su thau hiu nguai tiéu dung.
Trong khi do, chung t6i ky vong ty 1é tham nhap bach hda kénh MT cla Viét Nam sé tang tu 12%
lén >20% trong giai doan 2025-2030, lam thay d&i cuc dién canh tranh gilfa cac thuong hiéu
FMCG. M4t Igi thé ctia MCH 1a WCM, cling ndm trong hé sinh thai ctia MSN. WCM la chudi ban &
bach hda hang dau dang dat muc tiéu tang gap doi sé lugng clra hang trong 5 nam tsi. WCM cung
c8p cho MCH d{ liéu vé thi trusng tiéu dung, noi thi nghiém san phdm mdi, va hé trg logistics,
cébng nghé.

Muc luc
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Nhiéu con dudng tang trudng trong thi trudng tiém nang tri gid 16 ty USD..........cccovvvrrrirerirnnenns 5
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Luin diém dau tu

Tri€n vong 2025-2028: LNST sau Igi ich CDTS tang trudng v6i CAGR 17%

Nhin chung, chung téi ky vong doanh thu va Igi nhuén sé kem kha quan trong ném 2025 do nhiing
gian doan tam thai t (1) viéc chinh phd chinh quy hda cac kénh phan phai tai Viet Nam va (2) qua
trinh chuyén dgi cia MCH sang mé hinh bao phu truc ti€p nha ban 1€, trudc khi bat tang trong
nam 2026 tu muc nén thap, sau do trd lai muc binh thusng trong giai doan 2027-2028 vai muc
tang trudng vugt tréi so véi nganh.

Bén canh (1) chi tiét tang trudng doanh thu da thao luan & trang 1, chuing tdi clng dy bao: (2) bién
Igi Nhuén tu HDKD sé phuc hoi tl 23,2% lén 24,6% vao nam 2028 va (3) s6 ngay tén kho sé giam
6 ngay trong giai doan 2025-2028 tu 50 ngay xudng 44 ngay nhd bao phu tryc tiép, ap dung 4P
trong digital marketing (Digital 4P) va sy cdng hudng tu WCM.

Hinh 1: Doanh thu ciia MCH theo danh muc

nghinty déng
CAGR 60

2019-24
50

CAGR

2026-30
Trong qua trinh
chuyén dai
sang bao phu

19-2b" ban & truc tiép

40
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L 6% TR

| 16% 2

@ @

=111
0

2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F

m Seasonings M Convenience foods M Bottled beverages Instant coffee HPC Exports & other

Nguodn: MCH, Vietcap; *Doanh thu thuan khéng bao gdom doanh sé ban thit ché bién, sau khi chuyén giao bd
phan thit ché bién, Masan Jinju, cho Masan Meatlife (UPCoM: MML) vao thang 11/2022

Hinh 2: LN tir HDKD va bién LN tU HDKD cua MCH

16 nghin ty déng 27%
14 26%
12 25%
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24%
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23%

6
4 22%
2 21%
0 20%

2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F

B EBIT (LHS)  =====EBIT margin (RHS)

Nguén: MCH, du bao cua Vietcap
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Hinh 3: Dy bao giai doan 2025-2028 cua Vietcap cho MCH

Ty déng 2024 Dubdo Dubao Dubdo Dubao Dubao Nhan dinh cla Vietcap
2025 2026 2027 2028 CAGR
2025-
2028
Doanh thu thuan 30.897 29.781 34.376 38.476 43.173 13% 15% trong nam 2026 va CAGR 12% giai doan 2026-
28
Giavj 11198 10.356  11.970  12.945  14.009 1% *Kyvong doanh thu gop clia nudc mam va nusc tuong

S8 tang trudng vai CAGR 2025-28 14 7%, chl yéu dugc
thuc d8y bdi gia ban trung binh nhd vao chién luge cao
cép hoa.
* Ky vong tuong &t sé tang trusang véi CAGR 1%, chu
yéu dugc thuc ddy bdi tang trudng san lugng nhé nhu
céu tiéu dung gia tang.

Thyc pham tién Igi 9.155 9155 10.346  11.380  12.518 1% *Tangtrudng chuyéu dugc thiic ddy boi gia ban trung
binh va san lugng, nha vao (1) symad rong hon nlia cla
Omachi sang danh muc thuc phdm ché bién sanva (2)
céc cai tién san phdm clia Kokomi.

Thiic ubng déng 5.275 5.01 5.913 6.859 7.957 17% * Bugc thuc day bdi ca nudc tang luc va cac loai dé
chai uéng khac.
Caphéhoatan 1.770 1.636 1.800 1.980 2178 10% * Chung t6i ky vong MCH sé& cao cép hda danh muc

Vinacafé véi cac san phdm mdi va cling gidi thiéu cac
san phdm dugc tly chinh theo vang mién.

héa my phdm 1.809 2.021 2.425 2.813 3.263 17% * Chu yéu dugc thuc ddy bai viéc trién khai Chante
trén toan quéc cung vdi viéc ra mat san pham mdi
trong danh muc cham soc ca nhan.

Xuét kh&u & khac 1.690 1.602 1.922 2.499 3.248 27% *Chuyéu dugc thuc ddy bdi sutang trudng lién tuc tu
muc nén thap tai cac thi trudng mai.

Lgi nhuan gop 14.405 13.588 15751 17.781 20.123 14%
Chiphibanhang & -6.880 -6.784 -7.761 -8.572  -9.488 12%
quanly (SG&A)
Lgi nhuan tu HDKD 7.525 6.804 7.990 9.209 10.634 16%
Thu nhap tai chinh 1.423 546 816 958 1.049 24%
rong
Thu nhép tai chinh 1.801 1.127 1.397 1.540 1.631 13%  *Chung t6i dy bdo thu nhap tai chinh sé gidm 38% YoY
trong nam 2025, chu yéu do s6 du tién mat va dau tu
ngén han gidm sau dot chi tra c6 tlc dic biét trong
nam 2024. Sau dgt gidm nay, chung téi dy bdo thu
nhép tai chinh sé trd lai muc binh thudng, tang trudng
vGi CAGR 2025-28 1a18%.
Chi phi tai chinh -378 -581 -581 -581 -581 0%
LNTT 9.004 7.415 8.871 10.233 11.748 17%
LNST 7.921 6.523 7.803 9.001 10.334 17%
LNST sau Igiich 7.803 6.426 7.687 8.868 10.181 17% 20% trong ndm 2026 va CAGR 15% giai doan 2026-
CDTS 2028
Bién Igi nhuan gop 46,6%  45,6%  45,8% 46,2%  46,6% * Chung t6i ky vong bién Igi nhuan gdp sé cai thién nha
vao chién lugc cao cap hda clia MCH két hop vdi nang
luc dinh gia manh.
Bién LN tU HDKD 24,% 22,8% 23,2% 23,9% 24,6%
SG&A/doanh thu 22,3% 22,8%  22,6% 22,3%  22,0%
Thué TNDN 12,0% 12,0% 12,0% 12,0% 12,0%
Bién LNST sau lgi ich 25,3% 21,6% 22,4% 23,0% 23,6%
CDbTS

Nguén: MCH, du bao cua Vietcap
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Nhiéu con dudng tang trudng trong thij truéng 16 ty USD

Trong ndm 2024, t6ng thij trudng tiém nang ctia MCH trén cac nganh hang FMCG chu chot duge
cd gia tri téng 15,7 ty USD, vdi tiém nang tang trudng manh 1én 23,4 ty USD vao nam 2029 (theo
Frost & Sullivan). M&c du MCH d& n&m gilr thi phan cao & mot s6 danh muc trong cac thi trusng
c6t 16i (7,4 ty USD), cac thi truong 1&an can (8,5 ty USD) phan I6n van chua dugc MCH tham nhap
s8u, d&c biét 1a thuc phdm ché bién s&n, do uéng va cham séc gia dinh & ca nhan (hoa my phdm).

Hinh 4: T8ng thi trudng ti€ém nang ciia MCH theo tiing danh muc

1;’;:?'1%‘? Gia vi Thuc phdmtiénlgi = D8 udng khdng cén Caphé Cham:;f‘g'éand'"h &
Pl 1,3ty USD 2,6ty USD 8,5ty USD 0,7ty USD ,
CAGR 2024- 50% 16% 39 149% 2,7ty USD
2029 +8% ° ° ° ° 4%
Thi truéng Nudc mam, nudc Mi &n lién (tu 1Ga mi Nu?’c tang Igcj. ngu . AL PR
e z coc, nudc uong Caphé hoatan Chat tayrua
cot I16i tuong, tuong 6t &gao) , .
dong chai
6%
7,4ty USD . Ny 17% o
19% , . ,
2.1ty USD 2,6ty USD 0.58ty USD 1,2ty USD
66%
0,85ty USD
Thitrug
P22s CAGR +7,9% CAGR +7,5% CAGR +9,6% CAGR +6,7% CAGR +7,2%
L \ L 9 O . \ . « A . | Cacsanphamcha
Thitruong | Hatvacacloaigiavi Thucphamchébién @ Nudc ngot va nudc Caphé rang xay va af: sa'n p‘ ame ,am
A a > o . - X n s soc gia dinh khac,
lan can khac san udng dinh dudng caphé phasan A A e g
dau goi, stra tam
’/— 1%
. 2%
15% 1% I
J ~ O,
8,3ty USD e 1,5ty USD
1,5%
0,42ty USD . 0,13ty USD
0,5ty USD
Thi C
, é;f_‘;gg N/A CAGR +9% CAGR +7,0% N/A CAGR +5,5%

Nguon: Frost & Sullivan, MCH, Vietcap. Luu y: Quy mo thi trudng va thi phan dua trén gia tri ban 1.
(*) bao gém d6 ubng tang luc, nudc dong chai va dé uéng ngti céc

D6 udng khdng cdn: Chuing téi ky vong MCH sé tang trudng théng qua céac thuong hiéu méi
va cai tién san pham trong danh muc hién c6. Trong khi MCH hién ném gitt 10% thi phan thi
trudng nudc tang luc tai Viét Nam, su hién dién trong cac loai dé uéng khéng con khac van con
trong giai doan sa kndi, véi nhiéu chién dich ma rong. Vao quy 4/2023, MCH da gia nhap danh muc
trauéng lién vai san phdm dautién (cuthéla Tea 365), cho thay két qua day hiia hen, taoradoanh
s6 20 triéu USD trong ndm 2024 (chiém 10% tng doanh s6 d6 udng trong nam). Béi vai danh muc
hién cé 1a nudc tang luc, MCH cé ké hoach ma rong pham vi ti€p can khach hang vugt ra ngoai
nhdém lao dong phd théng truyén théng tai Viét Nam sang ngudi tiéu dung tré tudi bang cach gidi
thiéu cac huong vi mai.

Thuc phdm ché bién sdn: Euromonitor ky vong thj trudng Viét Nam sé tang trudng véi CAGR
2024-29 14 9%. Day 1a phan khuc chua dugc tham nhap sau trong mang thuc pham tién Igi. Hau
hét cac doanh nghiép tap trung vao cac san pham &n vat déng lanh nhu ha cao, cha gio, v.v. Cac
san pham nay thudng dugc ngudi tiéu dung xem la it dinh dudng hon so véi blia an ndu tai nha.
28/11/202515
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Thi hi€u tiéu dung hién dang hudng dén cac blta &n ché bién s8n lanh manh, dic biét 1a cac mon
an truyén théng nhung & phién ban dong goi. Omachi clia MCH dang tién phong trong cac san
pham I5u tu s6i va com tu nau cling nhu céc loai mi kigu chau A.

Hinh 5: Thi phan va téc dé tang trudng ciia mang thuc phdm ché bién san cua Viét Nam

triéu USD

250 =NA%
6%  CAOR 2022°24
200 CAGR2020-227 6,52

150 43%
o 42%
100 he% 14%
(o)
e 528 21%
50 23% 22%
0 23% 23% 23%
2020 2022 2024
M Vissan W Asia Foods CJCau Tre Foods Others

Ngudn: Euromonitor, Vietcap

Hinh 6: Cac san pham thyc pham ché bién sén cua Viét Nam trén thi trusng

Masﬁ@7

consumer

CJ.“ CAUTREE

Dumpling

V- 9
o 8

Spring rolls

Pork offal stew

Friedrice

Self-heating rice box

See important disclosure at the end of this document

Nguon: MCH, Vietcap

héa my phdm (Cham soc gia dinh & ca nhan): Ngugi tiéu dung ngay cang quan tam gia ca,
cho phép MCH tham nhap théng qua WCM, sau dé mé réng sang k&nh GT. Thi trudng chét tay
rla tai Viét Nam co dac diém 14 su nhay cam vé gia, dac biét la 8 nhom ngudi tiéu dung thu nhap
trung binh va thap, buédc cac thuong hiéu phai can bang gitia gia ca phai chang va chat lugng. Su
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canh tranh sat sao gidta cac doi thd & nhom dudi cho thay co héi tang trudng d& MCH thang hang.
Cong ty da tham nhap va gianh thi phan thanh cong ro rét véi Bot giat NET thong qua mua lai va
vGi Chante théng qua viéc ra mét tai WinCommerce. MCH cling da dang hda sang cac dong san
ph&m 18n can, ap dung chién lugc phan phéi tuong tu thong qua WCM.

Nang luc cai tién & cao cip héa san pham da dugc chiing minh

Hinh 7: Tang trudng doanh sé cao cap Hinh 8: Tang truéng doanh sé cao cap Hinh 9: Doanh thu gép ti cai tién cla

MCH trong phan khuc mi &n lién

MCH trong mang nuéc mam MCH (triéu USD)

CAGR doanh sé ban
hang cao cap trong mi
anlién

2017-24

Nganh: 16%

MCH: 20%

51%
36%
2017 2024

W Premium

H Non-premium

CAGR doanh s6 ban
hang cao cép trong 7
nudc mém 2017-24 6,900 o
Nganh: 13%
MCH: 14%
12
3,650 8
28
2023 2024
18%
1426 Instant coffee
2017 2024 HPC

H Bottled beverage

H Premium ® Non-premium B Convenience food

Ngudn: MCH, Vietcap

See important disclosure at the end of this document

Nguén: MCH, Vietcap Nguén: MCH, Vietcap

Kha nang md réng thi truéng va cai tién manh mé

Chin-su, v8n la thuong hiéu nudc tuong va nudc mam, da md réng pham vi sang cac mang chua
dugc tham nhap sau trong nganh hang gia vi, cu thé la tuong 6t va hat ném, dat CAGR doanh s6
2022-241416%, va dong gop 37% vao doanh s6é gia vi ciia MCH trong nam 2024,

Omachi, loai mi khoai tay déu tién tai Viét Nam dugc MCH ra mét vao ndm 2007, da duy tri CAGR
doanh s6 2022-24 viing ché&c la 13%, vugt qua muc tang trudng clia nganh mi an lién Viét Nam
trong cling ky (theo Euromonitor).

MCH cling da ma rong né luc cai tién sang cac phan khiic mai néi nhu dé uéng khéng con va cham
soc gia dinh & ca nhan, dat dugc nhiing két qua tich cuc ban déu.

Cai tién san pham la Igi thé canh tranh cia MCH

MCH theo dugi tu duy cai tién san pham lién tuc. V&i khoan dau tu dang ké vao R&D, MCH d3 ap
dung chu ky cai tién rat ngan tu 4 thang (cai tién san pham hién cé) dén 12 thang (san phdm mai
nhu 18U ty s6i). Chu ky nay nhanh hon so vai tién dé truyén théng clia nganh.

MCH dé thanh 1&p Trung tam Cai tién Nguéi tiéu dung (Consumer Innovation Center - CIC) vao
n&m 2023. Co s nay thu thap phan héi tr mét nhom chon loc "consumer-in-love” (ngudi tiéu
duing yéu thich san phdm), bao gém ca nhiing ngudi dung trung thanh cda déi thd canh tranh.
Giai doan cudi cung cla qua trinh cai tién san pham bao gom giai doan th nghiém tai cac cla
hang WCM, kéo dai tU 3 dén 6 thang. Biéu nay cho phép MCH tinh chinh cac thudc tinh chinh clia
san phdm nhu huong vi, thuong hiéu va bao bi dua trén nhiing thau hiéu thyc té t& ngudi tiéu
dung trudc khi ra mét trén toan quéc.
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Kénh truyén théng (GT): MCH dang khai pha tiém nang thuc su ctia mang
ludi khéng 16 bang cach tham nhap sau hon

Mang Iudi GT réng khap ctia MCH 1a mét Igi thé kho sao chép ddi véi cac doanh nghiép méi
gianhap nganh. Kénh thuong mai truyén théng van chiém hon 80% san luong ban 1€ tai Vit Nam
(theo NielsenlQ). Ngusi tiéu dung tai cac tinh thanh cdp 2 van gilr thoi quen mua sam gan lién voi
cac mo hinh ban I truyén thong. K&nh GT cé muc dé phan manh cao, tao ra thach thic I6n cho
cac doanh nghiép FMCG mdi trong viéc thiét 1ap vi thé do tinh phuc tap cla céng tac quan ly
logistics va quan hé vai nha ban 1. MCH co sy hién dién tai khoang 313.000 diém ban (POS) trén
ca nudc, bao gdbm cha truyén théng, clra hang bach hoa nho doc 1ap, kénh tiéu dung tai chd va
cac nén tang thuong mai dién td. Theo nghién cliu clia chuing téi, cac diém ban nay dong gop 93%
vao t8ng doanh s& FMCG kénh truyén théng cla Viét Nam.

Hinh 10: Doanh thu ndm 2024 cia MCH theo | Hinh 11: So sanh céc kénh phan phdi: MCH so

kénh thuong mai vGi VNM
4% (diémban)
=6;700~
Khoang 6,7
nghin di€m =6;700=
ban MT bao Khoang 313 nghin ’
gom3,8 diém ban GT 313,000
nghin clra (miénNam
khoang 52%, mién 190,000
B&c 29%, mién
Trung 19%)
m General trade (*) m Modern trade
MCH VNM
Export General trade

m Modern trade

Nguon: MCH, Vietcap. Luuy: (*) Nén tang tiéu | Ngudn: MCH, VNM, Vietcap. Luu y: s6 diém ban
dung tai chd va thuong mai dién tU thudc | tinh dén cudi ndm 2024.
k&nh GT; s6 diém ban tinh dén cudi nam 2024.

Muc tiéu cudi cling cua viéc bao phu tryc ti€p nha ban Ié, Digital 4P va hgp tac véi WCM la
ban dugc nhi€u san pham hon. Bang cach ti€p can ngudi tiéu dung va nha ban 1é tryc ti€p hon,
MCH khong chi gianh dugc quyén tiép can thi trudng tU cac doi thu canh tranh ma con thu thap
dugc nhiéu sy thau higu hon dé phuc vu ho. TU dd, céng ty co thé ban cac san phdm hda my pham,
d6 ubng va ra mat cac san pham cai tién nhanh hon, dac biét 1a trong mang gia vi va thuc phdm
tién Igi. Theo MCH, sy tang trudng quy mo nhu vay 1a bat kha thi véi mé hinh phan phéi cd. Bén
canh tang trudng doanh thu, ching téi dubao sé co sy tiét kiém chi phirong va téi uu hoa s6 ngay
t6n kho ti cac ké hoach nay trong trung va dai han.

So véi cac doi thd canh tranh, cac yéu té khac biét cho phép MCH trién khai ké hoach nay la (1)
chuyén mén vé ban 1é va logistics tr WCM va MCH, (2) WCM la nai thirnghiém cho cac san phdm
mai va (3) vi thé thuong hiéu FMCG hang dau ciia MCH.

See important disclosure at the end of this document www.vietcap.com.vn 28/11/202518
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Hinh 12: Cai tién céng nghé va mang Iudi phan phdi d€ gianh quyén tiép can thij trudng va
tang doanh thu

Cong hudng véi
Wincommerce

Bao phuinhaban lé
truc tiép - 2025

Digital 4P & tiéu dung
-2026-2027

Muc tiéu & Bién phap KPI (10/2025) Muc tiéu & Bién phap CEmEMENs, B Em s

Doi ngli ban hang bao
md PPU NHiEU Nha ban &
vamat hang hon

Tan dung ddingd ban
hang tai dia phuong
dén cap phudng/xa,
muc luong cao haon

Du bdo nhu cau thong
qua phén mém ho trg

vGi cac diémban

See important disclosure at the end of this document

Bao phti 345.000 diél
ban (+40% YoY)

Muc tiéu 500.000

102 diém ban/nhan
vién ban hang
(+50% YoY)

3,4 mat hang/don
(+50% YoY)

Ban hang thdng qua
nha ban si
60% --> 30%

Ung dung mua hang
mad ChO cac chl clia hang

Thudng va gia uu dai

ai thién tuyén duong
= giao hang & dubao
nhu céu

Ung dung cho khach

=1 hang cho ca kénh MT
va GT - 2026-2027

huyén sau & logisticq

Doanh thu/diém ban
+10%

K&t néi 30-50 triéu

= khach hang, nha ban
Ié va thuang hiéu

=l SN phdm thidiém

Thong tin chuyén sau
vé khach hang tai
thonlang

Ung dung clfahang,
khach hang hién co

Trung tam phan phéi
chung va phuong tién

Nguén: MCH, Vietcap

Ly do déng sau chién lugc bao phu truc tiép cia MCH. MCH dé thuc hién 6 Giai doan tl thang
9/2024 dén thang 9/2025, bao phu tat ca 34 tinh thanh. Kni nhan vién ban hang ban cac nganh
hang thé manh nhu gia vi va thuc pham tién Igi cho cac chu clra hang, ho co thé ban chéo dé uéng
va hoa my phdm. Trudc day, cac nganh hang thur yéu nay dugc phu trach bdi cac nhan vién ban
hang riéng biét. Viéc ban chéo gap kho khan do méi quan hé yéu hon clia nhan vién ban hang vai
cac chu diém ban kénh GT va viéc MCH bj phu thudc vao cac dai ly ban si.

Mé&c du su dong gop tu cac dai ly ban si giam, tat ca knoang 180 nha phan phéi van dugc git
nguyén va ghi nhan dugc nhiéu dir liéu chuyén sau & cap dd nha ban 1&, do do ho hé trg ké hoach
claMCH.

MCH cho r&ng t8ng chi phi tu nha may dén ngusi tiéu dung sé khéng giam - mic chiét khdu thap
hon cho céc dai ly ban si dugc bu dap bai chi phi cao han cho nhan vién ban hang ndi bo va céng
nghé ho tro.

Bao phu truc tiép cling la budc dau tién dé trién khai Digital 4P vi MCH can ti€p can truc tiép
cac diém ban, sau dé giup cac diém ban hién dai hoa trudc khi tao ra ban sao ky thuat s6 cho danh
muc san phdm MCH cla cac diém ban dé€ cé thé sirdung trong Ung dung nhap hang clia clia hang.

Digital 4P sé& giup ti€p can sau hon dén cac nha ban 1é va ngugi tiéu dung. Sau khi trién khai
ph&n mém hé trg cho déi ngl ban hang, MCH cé k& hoach gidi thiéu cac Ung dung cho chi cla
hang va cudi cung la ngudi tiéu dung. Cac Ung dung cho chu clia hang co thé tai lap thanh cong
cla WinCommerce, don vi da trién khai danh muc san phdm linh hoat va cong cu tu déng bé sung
hang, giup tiét kiém nhiéu gi¢ lam viéc méi ngay cho cla hang trudng. Tuong tu, Ung dung
WinMember danh cho ngudi tiéu dung ciia WinCommerce co thé cdng hudng giup cho tham vong
cua MCH tao Ung dung cho ngudi tiéu dung kénh GT.

Mbt bai hoc thanh cong tai An D6 1a Hindustan Unilever Limited, cong ty da trién khai Ung dung
eB2B Shikhar, Ung dung nay da tang trudng Ién muc chiém 25% doanh thu clia tén tudi FMCG nay
trong vong 4 nam, tao ra mot Igi thé canh tranh manh vé phan phoi (xem Phu luc 2).
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Kénh hién dai (MT): Wincommerce la Igi thé trong bdi canh chuyén dich
sang mo hinh siéu thi mini (minimart) tai viét nam

MCH ciing c6 su hién dién manh mé tai kénh thuong mai hién dai (MT) véi khoang 6.700 di€m
ban MT, bao gém cac siéu thi va chudi ban 1é. Dong Iuc I6n thuc d&y su ma rong kénh MT cla
MCH la WCM, mang ban |é bach hoa hién dai ciia MSN, van hanh khoang 4.300 clra hang tinh dén
thang 10/2025. WCM ddng vai tro la nai thir nghiém chién luge cho MCH, cho phép cong ty kiém
tra muc dé don nhan san pham mdi trudc khi trién khai trén quy mo 16n. Biéu nay giup giam thiéu
chi phi marketing va rdt ngan thoi gian dua san phdm ra thj trusng, déng thai cung cép nhing
hiéu biét sau & truc ti€p vé ngudi tiéu dung dé& thuc day cai tién san pham. Ngoai ra, su hién dién
manh mé clia WCM tai mién Bac bé trg cho mang Iudi phan phaéi tap trung nhiéu vao kénh GT cua
MCH tai mién Nam, tao ra dé bao phu can bang hon trén toan quéc va ma réng su hién dién cla
MCH kh&p Viét Nam.

Chinh pha dang thuc hién chinh thiic héa nén kinh té& phi chinh thiic, qua dé thuc day tdc do
tham nhap clia kénh MT. C4c quy dinh nay tao ra san chai binh déng cho k&nh MT cla hang vat
ly so v&i kénh GT va thuong mai dién tu. Nhiéu ho kinh doanh tai Viét Nam d& ké khai thap doanh
thu véi ca quan chuic nang dé ducc hudng thué knoan.

Hinh 13: C4c bién phap chinh dé& chinh thic hda nén kinh té phi chinh thic (2025-2026)

1 1 ) 1

1 1 1 1

1 1 1 1

i 3/2025 i 412025 i 1/6/2025 | 78&10/2025

1 1 1 1

' | . i i .

i B6 Cong an mo ® Cac nén tang thuong mai & Céachogiadinhcodoanhthu ¢ Cac nén tang thuong
cudc diéu tra vé dién tU phai khau tri thué hang nam tu 1ty déng tré 1én mai dién t ap dung
hanh vi buén 1au thu nhdp ca nhan va thué phai st dung hoa don dién tu muc phi méi cho nguéi
hang gia. GTGT tu ngudi ban va ndp cho qua POS, két ndi vai co quan ban.

coquan thué. thué.
: i
| 1/1/2026 i 11712026
| i
! i
é Xem xét bai bé thué khoan doi ® Ngay co hiéu luc du kién clia Luat Thuong mai dién tir (du thao)

vGi ho kinh doanh c6 doanh thu
hang nam tU 200 triéu dén 3 ty
dong - dang xem xét

Cam kinh doanh hang gia, hang hoa xam pham quyén s& hiu tri tué,

hang nhap 1au va hang hoa khdng rd ngudn goc xuét xu.

+  Yéu caucong bd théng tin minh bach (vi du: théng s6 ky thuat san
pham, cac diéu khoan giao dich va quy trinh xU ly khi€u nai).

+  Cho phép ngusi mua ty do lya chon don vi cung cép dich vu giao hang.

Nguon: Vietcap téng hgp

Chung t6i ky vong doanh sé bach héa tai cadc minimart sé tang gap 2-3 Ian trong 5 nam tdi.
Sy md réng nhanh chong cla kénh thuong mai hién dai dugc thuc déy bdi cac minimart nhd su
tién Igi vugt troi. Tuy nhién, ty 1& tham nhap cua kénh ban 1é bach héa hién dai tai Viét Nam nam
2024 mdi chi dat 13% so v&i muc 27% cua khu vuc (Euromonitor). Chung téi ky vong ty & nay sé
dat 18%-22% vao nam 2030. Ty 1é do thi hda dugc dy bao sé tang tu 40% lén 45% trong giai doan
2024-30 theo Fitch Solutions. WinCommerce va Bach Hoa Xanh, hai chudi minimart dan dau, dé
dat muc tiéu giai doan 2025-2030 sé tang gép doi va gap 3 s6 lugng clia hang tuong Ung cua ho,
bat déu tang toc vao ndm 2025. WCM co k& hoach ma 1.000-1.500 clia hang mdi trong nam 2026
va dat méc 10.000 cla hang vao nam 2030. Bién Igi nhuan rong clia chudi dat 1,5% ngay ca khi md
mai muc ky luc 400 clta hang trong 9T 2025. Tang trudng clia hang hién hitu (LFL) d& tang manh
[&én mUc 12%-15% trong thang 9 va thang 10/2025.

See important disclosure at the end of this document www.vietcap.com.vn 28/11/2025110
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Hinh 14: Gia tri thj trudng cla cac hinh thiic ban 1é bach hoéa hién dai tai Viét Nam
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Nguon: Euromonitor, Vietcap

Hinh 15: Co cau doanh sd ban bach héa theo kénh tai mét sé quéc gia

27
18-22 18
13 . 13
: . .

VN 2019 VN 2024 VN 2030E ID 2010 ID 2015 CN, IN, TH, ID,
PH, VN median

24

EMT ® Minimarts m Other MT

Nguoén: Euromonitor, Vietcap. Ghi chu: CN: Trung Quéc, IN: An D, TH: Thai Lan, ID: Indonesia, PH:
Phillippines, VN: Viét Nam

Hinh 16: Ty trong gia tri kénh ban Ié FMCG tai Viét Nam (khéng bao gém thuc phadm tuci séng)

B Hypermarket & Supermarket @ Minimart Online Others
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Nguon: Kantar Worldpanel, Vietcap
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Viéc chuyén sang san HOSE sé thu hut dong von dang ké

Tinh dén ngay 12/11/2025, MCH 14 cong ty I6n thu 8 vé von hoa thi trudng tinh trén t8ng ca 3 san
UPCOM, HOSE va HNX.

MCH hién dap uUng hau hét cac tiéu chi can thiét dé ducc dua vao cac ré chi s6 chinh (xem bén
dudi). Céng ty chi chua dat tiéu chi vé thanh knoan, diéu ma chung téi tin réng sé dugc cai thién
khi MCH chuyén sang san HOSE. Trong giai doan 2020-2024, t6ng gié tri giao dich trung binh ngay
(GTGDTB) trong 30 ngay cuia cac ¢ phiéu co von hda 16n hon 350 triéu USD da tang 200% trong
vong 6 thang sau khi chuyén tu UPCOM sang HOSE.

Kha nang dugc dua vao cac chi s6 du kién sé dién ra vao thang 6-9/2026.

Bén canh dé, vi MCH sé& tré thanh mot ¢ phiéu thanh phan quan trong cta VN-Index sau khi
chuyén sang san HOSE, ¢8 phi€u nay co thé thu hit dong vn tiém nang tu cac quy cht déng von
theo dbi hiéu suat dau tu so vai VN-Index.

Ngoai ra, sau 6 thang niém yét trén HOSE, MCH cé thé du diéu kién giao dich ky quy, qua dé thu
hat von ti cac nha dau tu tham gia giao dich ky quy.

Hinh 17: Cac tiéu chi chinh can dua vao ré chi s chinh

MVIS
MarketVector

STOXX Vietnam
Total Market
Liquid Index
(Xtrackers)

FTSE Vietnam 30

Index (Fubon) FlkEEa

Vietnam Local
Index (VanEck)

Giatrivonhoa [Pat Pat Pat Dat Dat

Gia tri vén hoa
diéu chinh theo|
ty 1& tu do
chuyén nhugng

Khongyéucéu [pat Pat Khéngyéucau  [Khéngyéu cau

Ty 186 tu do

vong

chuyén nhuong Dat Pat Khongyéucéu [Pat Dat
Room khéi ngoaifKnéng yéucau  [Pat Pat Dat Dat
Thanhkhoan  [Khéng dat Pat Khong dat Khongyéucau  [Khoéngyéu cau
Ty suat quayDat Khongyéucédu  [Pat Dat Dat

Nguon: HSX, MVIS, FTSE Russell, STOXX, Vietcap

See important disclosure at the end of this document
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Hinh 18: Gia tri vén héa udc tinh va GTGDTB cua céc ¢8 phiéu chuyén tir UPCOM sang HOSE
trong giai doan 2020-2024 (triéu USD)

4,500 250
4,000
3,500 200
3,000
2,500 150
2,000 o
1500 | 0100135\0‘\ 46" 100
1,000 RS
. n .
O 00 O T N O WO O T ANOWOMIT OWOOWON IT O O N <
BIIRLISTPRBUR ITHLDOIIOOFY
R el o o RO

B 30DADTV (LS) == Market cap (RS)

Nguon: Vietcap, DU liéu tinh toan |Gy ké dua trén cac ¢6 phiéu chuyén tl Upcom sang HSX trong
5 nadm gan nhat vai von héa trén 350 triéu USD, bao gom: TAL, BSR, GEE, VTP, NAB, SIP, PGV, VIB,
LPB, BCM, GVR)

Hinh 19: Lich trinh b& sung vao céc rd chi sd

Tiém nang bd sung
vao cac r8 chi sb

ngoai (FTSE EM,
Niém yét trén Tiém nang FTSE VN30, MVIS,
HOSE (Gia dinh) b6 sungvo STOXX)
VN30

V VN
EIDP»DDDD DD

Can niém yét trén HOSE 6 thang dé dugc xem
xétvao ré VN30

Yéu cdu 3 quy niém yét trén HOSE dugc xem xét cho ré MVIS va 6
thang trong giai doan danh gia thang 9 cho ré chi s6 FTSE va
STOXX

Nguon: Vietcap
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Dinh gia: Hop ly véi tdng trudng vuot trdi

Chung téi dinh gia MCH st dung phuong phap két hgp 50:50 gitta mé hinh Chiét khdu dong tién
(CKDT) 10 nam va P/E muc tiéu. M6 hinh CKDT cla chung t6i bao gém 2 giai doan: giai doan mét
bao phu ti 2025-30 va giai doan hai kéo dai ti 2031-35, nham phan anh tiém nang clia cong ty
nhu mét dai dién chu chét cho tang trudng tiéu dung dai han cla Viét Nam. Gia muc tiéu cua
chung t6i 1a 220.800 déng/cd phiéu trong giai doan dinh gia mot nam dén cudi nam 2026, tuong

Ung muc P/E du phong cac nam 2025/26/27 1an lugt 1a 36 1an/311an/27 I1an.

Hinh 20: Tém t& dinh gia

Phuang phap dinh gia LNST sau Gia tri Giatrihop ly

Igiich VCSH (déng/cd

CPTS 2026 phiéu)

CKDT (50%) 240.121 225.208
P/E:301an (50%) 7.687 230.620 216.296
Gia muc tiéu 220.800
P/E du phong cac nam 2025/2026/2027 P/E tai gia muc tiéu 36x/31x/27x

Nguén: Vietcap

Hinh 21: Cac cong ty cung nganh tai Chau A (5 nam qua, ngoai trir GTVH va P/E hién tai)

Téncongty Quéc gia GTVH CAGR BiénlLN Bién Bién LN ROE ROIC  Novay P/E
(triéu LNST gop LN rong rong/

USD) HBKD VCSH

P/E
trugt
12T
hién

tai
Uni-President China Trung Quéc 4.740 6,6 6,2 32 7,3 59 1,6 9,8 -25,1 18 15,5
Nongfu Spring Trung Quéc 78.497 12,3 19,6 58,7 32,4 25,9 41 33,5 -51,0 56,2 41,3
Trung vi CT cling nganh Bong A 41.619 9,5 12,9 45,4 19,9 15,9 26,3 21,7 -38,0 371 28,4
Carabao Group ThaiLan 1.251 7 2,5 31,8 17,8 14,5 258 17,5 36,7 37,4 13,1
Mayora Indah Indonesia 2.8M 7,6 8,5 25,3 10,1 7,5 17,8 12,8 13,4 27 16,5
Nestle Malaysia Malaysia 6.438 2,4 -9,2 32,7 12,9 9,1 925 39,7 1411 53 621
Unilever Indonesia Indonesia 5732 -3,9 -14,5 49,1 17,5 13,3 129, 84,1 38,3 29,8 26
San Miguel F&B Philippines 5.203 5,2 7,1 27,8 13,3 59 208 14 31,0 17,8 10,8
Osotspa ThaiLan 1.457 1,1 -12,9 34,5 9,7 9,6 13,9 10 -0,6 343 13,3
Trung vi CT cling nganh Béng Nam 2.811 5,2 2,5 31,8 12,9 9,1 20,8 14,0 31,0 29,8 16,5
A
Britannia Industries Anpo 15.749 8,9 9,2 N/A 16,5 13,1 56,6 32,2 18,6 50,4 60,3
Dabur India Anpo 10.473 7.9 4,1 N/A 16,8 15,5 20,4 15,1 -9,6 53,7 527
Hindustan Unilever AnDo 63.996 9,7 9,6 N/A 22,2 17,1 21,7 18,4 -15,7 57,3 524
Tata Consumer Products Anbo 12.897 12,8 22,7 N/A N4 7,7 6,8 56 -6,5 73,3 84
Nestle India Anbo 27.479 N/A N/A N/A 20,9 N/A N/A 105 -38,3 N/A 76,4
Godrej Consumer Products Anbo 13.204 7.8 4,4 N/A 18,7 10,4 12,2 1,2 1,0 51,6* 64,4
Trung vi CT cling nganh An D6 14.477 8,9 9,2 N/A 17,8 13,1 20,4 16,8 -8,1 53,7 62,4
Sla Vit Nam Viét Nam £4.981 1,9 -2,4 42,3 17,8 16 279 21 -41,2 19,3 16,9
Bia - Rugu - NGK Sai Gon ViétNam 2.293 -3,4 -3 29,8 14,6 14,6 19,7 14,2 -855 225 143
Trung vi CT cung nganh Viét Nam 3.637 -0,8 -2,7 36,1 16,2 15,3 23,8 17,6 -63,3 20,9 15,6
Trung ‘vi CcT cung nganh khéng 4.740 5,2 2,5 32,0 13,3 9,6 20,8 14,2 13,4 27,0 16,5
bao gém Anbo
Trung vi CT cung nganh 5.732 7,3 53 32,0 16,5 11,8 20,6 15,1 -0,6 359 26,0
MCH Viét Nam 8.563 10,8 14,1 43,8 22,4 21,9 34,4 20,3 6,6 14,4 32,2

Nguon: Bloomberg, Vietcap (DU liéu tinh dén ngay 11/11/2025); CAGR 2019-2024; trung binh 2020-2024

*khéng bao gdbm thang 3/2023-thang 3/2024 do 16 rong dang ké trong quy 1/2023.
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Theo quan diém cua chung tdi, cac céng ty FMCG tai Viét Nam c6 giai doan tang trudng khac,
do d6 chua phan anh du dinh gia sy tang truéng cua MCH. VNM va SAB co6 quy mo tuong ducng
nhung ghi nhan CAGR LNST sau lgi ich CDTS |a -2%/-3% trong giai doan 2020-2024, so v&i muc
14,6% cua MCH. Ngay ca trong giai doan dinh gia P/E dat dinh 2017-2019 (VNM & muc 20 1&n-30
Ian, SAB & muc 30 1an-40 Ian), hai doanh nghiép dau nganh trong nudc nay chi ghi nhan CAGR
doanh thu va LNST sau lgi ich CBTS & mitc mot chl so.

So v6i nhom cac cong ty cing nganh trong khu vuc, MCH khéng chi thé hién su tang trudng
ma con cé bién Igi nhudn vugt trdi va don bay thap, cho thay rui ro thap hon. Trong giai doan
2020-24, muc trung vi clla nhom cong ty cung nganh ghi nhan CAGR LNST 1a 4.4%, bién Igi nhuan
rong trung binh 14 13%, bién Igi nhuan ti HPKD la 17%, ROE la 21% va ty 1& tién mat rong/vén chu
s h{tu la 1%. Cac coéng ty nay da giao dich & muc P/E trugt trung binh 5 nam la 25 1an trong cung
ky. B8i v&i MCH, trong giai doan 2026-28, chung téi du phong CAGR doanh thu dat 11% va CAGR
LNST sau lgi ich CBTS dat 13,5%. V& bién Igi nhuan, ching téi ky vong su cai thién nhe so vdi lich
s lén bién Igi nhuan tU HPKD la 25% va bién Igi nhuan rong khodng 24%. Chung toi cling ky vong
MCH sé& duy tri ROE trén 40% mac du vi thé tién mat rong/vén chl sd hiiu trén 30%. Muc ROE du
phong cao hon so vdi lich st phan anh khoan cd tuc tién mat khéng 16 ma MCH da chi tra trong
nam 2024.

Pinh gia cGia MCH vAn & muc chiét khau so vdi cac céng ty cling nganh An D8 trong bdi canh
c6 nhiing diém tuong déng Vvé tiém nang tang trudng cua thij trudng FMCG & 2 quéc gia. An
Do va Viét Nam la 2 quéc gia ndi bat tai Chau A vé tiém nang cua thi trusng FMCG, nhé su hoi tu
hiém co cla: (1) Tang trudng GDP manh mé (7%-8% nam 2024 so véi 2,5%-5,6% tai Thai Lan,
Indonesia, Philippines va Malaysia); (2) Tang trudng thu nhap kha dung binh quan dau ngudsi dan
dau Chau A (6% so véi 3%-4%); va (3) Du dia tang trudng dang k& do ty 1& dé thi hoa van & muc
nén thap (khoang 40% so vGi 53%-78%).

Hinh 22: Dinh gia dong tién thuan VCSH (FCFF)

FCFF 2025F 2026F 2027F 2028F 2029F 2030F
LN tu HDKD 6.869 8.055 9.274 10.699 12.326 14.242
Tri: Thué -827 -969 -1.116 -1.288 -1.484 -1.714
Cong: Khau hao 700 732 767 805 846 890
Tru: VEn dau tu XDCB rong -548 -598 -648 -698 -748 -798
(tang) / giam von luu doéng thuan (NWC) -84 461 377 453 531 625
Du bao dong tién tudo (DTTD) 6.111 7.680 8.653 9.971 11.471 13.244
Gia tri hién tai (GTHT) cua DTTD 7.001 7.191 7.553 7.921 8.337
Ly ké GTHT clia FCFE 7.001 14.192 21.744 29.665 38.001
GTHT cua gia trj cudi (10% tang trudng trung han cho giai doan 2031-35 va 4% trong thdi gian tiép theo) 196.225
Chi phi VCSH Pinh gia FCFE (10 nam) Ty déng

Beta 0,7 GTHT cla DTTD giai doan 2025-30 38.001

Phan bu rdi ro thj trusng % 8,0 GTHT cua DTDT 2031-35 (TT=10%) 42.026

Ty 1€ phirtiro % 6,0 GTHT cua gia tri cudi (TT = 4.0%) 152.107

Chi phi VCSH % 11,6 GTHT clia DTTD va gia trj cudi 232.135

Chiphingvay % 5,0 +tién mat rong -724.2

- IgiichCBTS 8.71

Thué€ TNDN nam cudi % 20,0 Gia tri VCSH 240.121

Ng vay/vén % 25,0 SL c8 phi€u nam 2026 (triéu) 1.066,2

WACC 9,7% Gia tri trén c8 phiéu (déng) 225.208

Nguon: Vietcap; s6 lugng c6 phiéu cudi nam 2026

Chung téi gia dinh ty I1& tang trudng du bao DTTD gilra ky I 10% trong giai doan 2030-2035
va ty & tang trudng dai han la 4%. Ty 1& 10% giai doan gilia tuong Ung véi tdc dé tang trudng
doanh thu & muc khoang 5% do nhu céu tai dau tu & muc via phai, von 1a dac thu clia cac doanh
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nghiép FMCG. Ty I& nay phu hop v6i muc tang trudng tiéu thu FMCG. Chung téi tin rang muic tang
trudng nhu vay co thé dugc duy tri khi MCH gitrviing vi thé trudc su canh tranh nhd sy cong hudng
tu WinCommerce. Quyén luc thuong lugng clia cac nha ban & kénh MT gia tang cung vai dd tham
nhap cla thuong mai hién dai.

MCH d3 dua ra k& hoach c8 tuc cao va dang cai thién hiéu qua vén luu ddng. Chung téi gia dinh
ty 1€ chi trd c6 tuc 1a 100% trong giai doan 2025-2030. Cong ty me, MSN, co ty 1é ng rong/EBITDA
khoang 3 18n trong ndm 2024 va MCH la cb may tao tién cho MSN. Vong quay tién mat cia MCH
trung binh chi 20 ngay trong giai doan 2023-2025. Chung tdi ky vong chi s6 nay sé cai thién xuéng
co6n 10 ngay vao nam 2030 nhd vao chién luge Retail Supreme. MCH chi chi 17% dong tién tu hoat
dong kinh doanh (CFO) cho vén dau tu XDCB trong giai doan 2014-2024.

Hinh 23: Phan tich dd nhay clia gia tri trén méi ¢ phiéu theo dinh gia CKDT ctia chlng téi lién
quan dén WACC va téc dd tang trudng cudi cling, cac yéu té khac khdng ddi

X 8,7% 9,2% 9,7% 11,2% 12,7%
§ 3,0% 234.483 217.419 202.748 168.800 144.635
E 3,5% 249.492 229.779 213.072 175.233 148.949
S 4,0% 267.695 244,514 225.208 182.560 153.759
§ 4,5% 290.231 262.386 239.677 190.980 159.156
5,0% 318.858 284.512 257.225 200.758 165.253

Nguon: Vietcap

Chung tdi dua ra khoang dinh gia tir295.400 ddng dén 328.220 déng/c8 phiéu vao nam 2029
cho MCH, tuong ung ty sut hoan vén ndi bo (IRR) tu 8%-11% dua trén thj gia hién taila 216.100
déng/c phiéu. Chung t6i tin rdng vai vi thé 1a mot cdng ty hang tiéu dung sé hitu cac déng luc
tang trudng ré rang va hiém coé tai Viét Nam, nhu da phan tich & trén, MCH xiing dang vaoi tiém
nang dinh gia cao hon trong tdm nhin 3 n&m tdi. Diéu nay dua trén gia dinh rdng cong ty co thé
duy tri da tang trudng bén ving khi nén kinh té€ Viét Nam budc vao mét ky nguyén tang trudng
mai. Theo dé, chung t6i da thuc hién phan tich kich ban véi gia dinh P/E muc tiéu la 27 1an (tuong
duang véi P/E trung vi cla cac cong ty hang tiéu dung hang dau chau A ngoai An Do) hoc 30 Ian
(phan anh muc dinh gia cao hon cho céc chi sé tai chinh vugt troi cla MCH).

Hinh 24: Céc kich ban bdi sé daura

So sanh vdi Chau A tru Kich ban
An bo tich cuc
LNST sau Igi ich CDTS dy phéng ndm 2029 cla
MCH (ty dong) 11.870 11.870
EPS du phong ndm 2029 ctia MCH (déng) 10.941 10.941
Boi s6 P/E daura (x) 27 30
Gia tri cudi dau ra/cé phiéu (déng) 295.398 328.220
GTHT cua gié tri cudi dau ra/cs phiéu (dong) 203.235 225.817
FCFF 2025-2029 29.665 29.665
Gia tri VCSH muc tiéu/c8 phiéu (déng) 242.092 264.674
IRR giai doan 2025-2029 8,3% 11,2%
Loi suat cé tuc 3,6% 3,6%
Téng Igi suat (IRR va cd turc) 11,9% 14,8%

Nguén: Vietcap
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RUi ro dau tu

Viéc bao phu truc tiép cac nha ban Ié cé th& ddi mat véi su gian doan. Cac dai ly ban si va nha
phan phoi co thé cat giam hang tén kho, du cd hodc khéng co ké hoach ciia MCH trong ngan han,
dé thich nghi vi hoat déng tai co cau nay, gay anh hudng tiéu cuc ngén han dén doanh thu cuia
MCH. Trong déai han, cac dai ly ban si - nhom déi tugng chiu anh hudng nhiéu nhat bai mé hinh nay
- c6 thé& quyét dinh hé trg manh mé hon cho cac dai thu canh tranh ctia MCH.

Canh tranh gia ting c6 thé& gay ap luc 1én thi phan: Nganh FMCG vai muc dé canh tranh cao tai
Viét Nam, v&i sy tham gia clia ca cac doanh nghiép trong nudc va da quéc gia lién tuc cai tién va
ma réng, co thé thach thuc thi phan va quyén dinh gia cia MCH, dac biét la trong cac phan khuc
chd chét nhu mi an lién, ca phé va gia vi. D& giam thiéu rdi ro nay trong tuong lai, MCH da va dang
lién tuc cai tién san phdm va da dang hda danh muc déu tu.

Bién ddng gia hang hoéa cé thé& anh hudng dén bién Igi nhuén: Nhing bién déng trong gia
nguyén liéu thd — chang han nhu lUa mi, hat ca phé va vat liéu dong goi — co thé tac dong dén chi
phi san xuat va kha nang sinh |3i. D& giam thiéu cac rdi ro nay, MCH tan dung quy mo clia cong ty,
da dang hoa mang Iusi nha cung c8p va dam bao cac nguén nguyén liéu thd 6n dinh, chat luong
cao. Ngoai ra, danh muc san ph&m da dang clia MCH cho phép can déi bién Igi nhuan mét cach
chién lugc gilra cac nganh hang, giup giam bét tac déng cla bién déng gia ca.

RUi ro thuc thi trong tich hgp M&A va cai tién san pham: Cac hoat ddng M&A chién lugc va cai
tién san pham clia MCH la mét trong nhiing dong luc chinh giup céng ty dat hiéu qua vuat troi
trong nganh FMCG. Tuy nhién, viéc tich hgp cac cong ty dugc mua lai mang dén nhiing thach thuc
tiém &n trong viéc déng nhat van hoa doanh nghiép, tinh gon bd may van hanh va duy tri gia tri
thuong hiéu, trong khi viéc ra mat san phdm mai tiém &n rdi ro vé muc do don nhan thap tu ngudi
tiéu dung, diéu nay co6 thé anh hudng dén tang trudng. Mét vi du dién hinh vé nang luc tich hgp
sau thau tom clia MCH 14 trusng hgp Vinacafé Bién Hoa, noi MCH d& nhanh chong ra mat dong
san phdm Wake-up Sai Gon Café chi trong vong mét ndm sau thuong vu M&A va md réng sang
phan khic nudc tang luc vsi Wake-up 247. D6i véi sdn phdm mdi, ching téi tin réng Trung tam Cai
tién Ngudi tiéu dung va viéc thirnghiém tai cac clra hang WCM dong vai tro quan trong trong viéc
tinh chinh san pham va téi uu hoa chién luge dua san pham ra thi trusng trusc kni mé rong quy
mo toan dién.
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Téng quan Céng ty: Nha san xuat FMCG hang dau trong nudc
tai viet nam

MCH 14 nha san xuét hang dau trong linh vyc hang tiéu dung nhanh (FMCG) tai Viét Nam,
dugc ghi nhan véi danh muc san pham da dang, vdi it nhat mét san phdm hién dién trong khoang
98% ho gia dinh Viét Nam (theo Kantar Worldpanel). Bugc thanh 8p vao ndm 1996, MCH ban dau
tap trung vao cac san pham thié€t yéu cho nha bép st dung hang ngay, bao gém hai nganh hang
c6t 18i: gia vi (vi du: nusc mam CHIN-SU va Nam Ngu) va thuc phdm tién Igi (vi du: thuong hiéu mi
an lién Omachi). K& tunam 2011, MCH d& ma rong cac nganh hang sang ca phé hoa tan, dé uéng
dong chai va cham soc gia dinh & ca nhan thong qua viéc thau tom cac thuong hiéu ndi tiéng.

Doanh thu clia MCH d& vugt muc 30 nghin ty déng trong nadm 2024. MCH s& hitu 5 "Thuong hiéu
manh", méi thuong hiéu mang lai doanh thu hang nam trén 100 triéu USD - bao gbm Nam Ngu,
CHIN-SU, Omachi, Kokomi va Wake-up 247 - t8ng cong chiém 74% doanh thu nam 2024.

Hinh 25: Doanh thu hang nam va céc chién lugc chinh ciia MCH k& tu khi thanh 1ap

2001-2010 2011-2020 2020+
Hai sdn ph&m chinh: M& réng danh muc hang tiéu dung nhanh da dang théng Cai tién va
Gia viva thyc phdm gua mua lai; phat trién thuong mai hién dai Go Global
tiénlai MSN mua
Niém yét lai WCM
trén Upcom

}

e = 9 » ¥ v o F @ 2 o F O B F
SRR R]L LRI ERE LS
Nguén: MCH, Vietcap
Hinh 26: Doanh thu cia MCH theo thuong hiéu (triéu USD)
oL=11%
CAGR 2022724 1216
984
15%
15% 14%
12% o
12% 16%
19% 21%
2022 2024
m NamNgu*  m Chinsu* Omachi** Kokomi** Others

MCH dugc niém yét trén san giao dich UPCoM vao ndm 2017. Tinh dén thang 12/2024, Cong ty
TNHH MasanConsumerHoldings, don vi do MSN s& hitu 72,8%, nédm gitr 92,65% c& phan tai MCH.
T ngay 18/2 dén ngay 10/3/2025, MCH da thuc hién dgt phat hanh quyén mua cho ¢ dong hién
h{u, chao ban téng céng 326,8 triéu cd phiéu voi ty 1& thuc hién 14 1.000:451 va muc gia 10.000
doéng/cd phiéu. MasanConsumerHoldings da mua 69 triéu c6 phiéu, dan dén ty 1€ s6 hiu du kién
giam xudng con 70,4% sau dgt phat hanh.
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Déi ngli ban Ianh dao cia MCH giau kinh nghiém trong nganh FMCG va ngan hang dau tu. Hau
hét cac nhan sy cap cao déu cd tham nién 1au nam tai ca MCH va MSN, tao dung dugc bé day
thanh tich trong céac linh vuc nhu phat trién chién lucc, xay dung thuong hiéu, cai tién san pham,
M&A va thi trusng von.

Hinh 27: Ban l&nh dao giau kinh nghiém cua MCH

Ho tén Chuc vu S6 nam lam Kinh nghiém lam viéc Nhan dinh cla Vietcap
viéc tai
MSN/MCH
Hoi déng Quan tri
Danny Le Chu tich 16 T8ng Giam déc cda MSN; Nguyén Giam  Ddng vai trdo chu chét trong chién
HPQT déc Chién lugc & Phat trién tai MSN lugc phat trién cla Tap doan va truc
Nguyén chuyén gia tu van tai chinh tai ti€p tham gia vao cac thuong vu
Morgan Stanley (New York) MS&A.
Truong Céng Thang TVHBQT 24 Chu tich HDPQT kiém T8ng Giam déc The  Bong vai trd chd chét trong viéc phat
CrownX; Nguyén Chu tich HbQT MCH trién cac "thuong hiéu manh" nhu
Nguyén Giam déc Marketing ctia P&G Chinsu, Nam Ngu va Omachi tai Viét
Nam, ma réng sang thi trudng nudc
ngoai va quan ly cac chién lugc ban
1é.
Nguyén Hoang Yén TVHDPQT 26 Thanh vién HDQT MSN; Phuy trach Nhan sy chd chét ciia MCH ti nhiing
Thuong mai Toan cau cia MCH ngay dau thanh 1ap.
Hién ndm gilr cac vi tri giam déc tai cac
cong ty con clia MCH
Nguyén Thiéu Quang TVHDQT 21 Pho Chu tich HBDQT TCB
Nguyén Thi Thu Ha TVHDQT 5 Thanh vién HDPQT va thanh vién Uy ban
Ki€m toan ciia MSN
Nguyén Thu Hién TVHBQT 5 Giam déc Kiém toan Noi bd clia MSN
Ban lanh dao
Truong Cong Thang T6ng  Giam 24 Nhu trén
doc
Nguyén Hoang Yén Pho  Téng 26 Nhu trén
Giam doc
Pham Hong Son Pho  Téng 25 Tung gir chiic vu gidm déc tai mot sé
Giam doc cdng ty con clia MCH
Huynh Viét Thang Giam doc Tai 11 Hién gilr cac vi tri quan ly tai cac cong ty
chinh con cla MCH
Lanh dao mét sé phong ban
Lé ThiNga 28 Giam d6c Cai tién San pham Gia nhap MCH tU nhiing ngay dau.
Pong vai trd chu chét trong phat
trién va cai tién san pham.
Binh HoNng Van 9 Giam déc Nganh hang Gia vi cla MCH;
Nguyén Giam déc tai Unilever
Nguyén Truong Kim 16 Giam déc Nganh hang Thuc pham Tién [gi
Phuong claMCH
Poan Quang Vinh 4 Giam doc Nganh hang D6 uéng clia MCH;
Tung gidt vi tri quan ly tai Suntory
PepsiCo, Momo
Nguyén Phuong Ngoc 6 Giam doc Nganh hang Cham séc Gia dinh
Han &Canhan; Tung gid vi triquan ly tai Mead
Johnson, Suntory PepsiCo, Unilever

Ngudn: MCH, MSN, Vietcap
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Hinh 28: Ca cau sé hitu cia MCH

Tinh dén thang 12/2024
4.21% 2.7%

0.4% \‘

92.65%

MasanConsumerHoldings Ltd.

B Management and related people
Other local investors

m Foreign investors

Co céu dy kién sau phat hanh quyén

70.44%

MasanConsumerHoldings Ltd.
W Others

Nguon: MCH, Vietcap

Nang luc san xuat viing manh thic ddy san xuat va cai tién

MCH van hanh 13 nha may san xuat trén knap Viét Nam, co vi tri chién lugc tai cac trung tam san
xuét & mién B&c va mién Nam. D& bat kip toc do cai tién san phdm nhanh chong, tunam 2022 dén
2024, MCH d4 dau tu va dua vao hoat dong cac day chuyén san xudt mai va nang cép cong suat
trén toan bd ndm nganh hang clia cdng ty. Céng suat san xuat téi da hang nam hién tai cla céng
ty bao gom: 444 triéu lit nuSc mam, 108 triéu lit nudc tuong, 54 triéu kg tuong 6t, 4 ty goi mi &n

lién, 4.500 tan ca phé hoa tan va 762 triéu chai do uéng.

Hinh 29: Ca sé san xuét va mang ludi trung tdm phan phéi cua MCH

Seasoning
Convenience Food
Bottled Beverage
Coffee

HPC

Manufacturing facility

Manufacturing facility
with distribution center

CO" B «® &« =

‘I 3 Manufacturing
facilities

1 3 Distribution
centers

Standalone distribution center

O

]
O

Nguén: MCH, Vietcap
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Tiéu dung FMCG: MCH da tang trudng vuot trdi so véi muc
chung cutia viét nam

Thj trudng FMCG Viét Nam cé muc dé canh tranh cao, thu hut ca cac doanh nghiép trong
nudc va da quéc gia. Trong nam 2024, téng thj trudng muc tiéu trén cac nganh hang FMCG chud
chét dugc dinh gia 8 muc 15,7 ty USD, véi tiém nang tang truéng manh mé 1én 23,4 ty USD vao nadm
2029 (Hinh 4).

Thi trudng FMCG Viét Nam dang trai qua mét su chuyén dich sau sac, v6i xu huéng cao cap
hoéa dan tré thanh déng luc tang trudng chinh. Vai co cdu déan sé tré nang dong, két hgp véi toc
d6 doé thi hoa va thu nhap ngay cang tang, chuing téi tin rdng ngudi tiéu dung ngay cang san sang
chi trd muc gia cao hon cho cac san phdm mang lai chat lugng vuot tréi va su tién Igi dusc nang
cao. Xu husng nay thé hién rd nét trén tat ca cac nganh hang FMCG cha chét, bao gom gia vi,
thuc pham tién Igi va dé udng.

Hinh 30: Du bdo ca ciu dan sé Viét Nam Hinh 31: Dubao téc do dé thi hda clia Viét Nam
0-14 yearsold M 15-29 years old Proportion of rural population
W Proportion of urban population
O,
17% 100%
N 2036F 80%
36% 26% °
60%
bood 40%
20% 38% 46%

0%
2024 2036F

A

Nguon: Cimigo, Cuc Thong ké, Vietcap

Hinh 32: Tang trudng hé gia dinh Viét Nam theo thu nhap hang ndm

2018 2021 m 2024 m 2029F
trieuho
16
14
12
10
8 13%
6
4 16%
2
0

Households with annual disposable income Households with annual disposable income
from USD5,000 to below USD10,000 from USD10,000 and above

Ngudn: Fitchs Solution, Vietcap

Céc nha san xuét trong nudc nam gil Igi thé canh tranh trong cac nganh hang doi hoi chuyén
mon sau vé dia phuong va su thau hidu sa thich kh&u vi clia ngudsi Viét, nhu gia vi va thuc pham
tién Igi.

See important disclosure at the end of this document www.vietcap.com.vn 28/11/2025121



http://www.vietcap.com.vn/

Vietcap

Trong khi d6, cac cdng ty da qudc gia da hién dién 1au nam tai Viét Nam théng linh cac phan khic
nhu dé udng déng chai va cham séc gia dinh & ca nhan (héa my pham), nha tan dung cac
thuong hiéu dugc céng nhan toan cau va danh muc san pham da dang.

MCH d3& tang trudng vudt trdi so véi muc tang trudng tiéu thu FMCG chung cua Viét Nam tu
nam 2017 dén nam 2024 (CAGR 13% so vGi 6%). Chién lugc tang trudng clia MCH dugc thuc déy
bdi 2 yéu té chinh. Thir nhat, cai tién 1&y nguai tiéu dung lam trong tam van la cét 16i, vai doanh
thu tu cac san phdm cai tién nam 2024 tang 61% YoY, dong gop 7% vao téng doanh thu. Céng ty
lién tuc phat tri€n cac san pham phu hgp véi khdu vi ngudi Viét va thoi quen tiéu dung dang thay
d6i. Thu hai, viéc ma rong thdng qua cac thuong vu M&A chién lugc da cho phép MCH cling c6 su
hién dién trén thi trudng va da dang hoa danh muc san pham.

Hinh 33: Vi thé thi truéng ciia MCH trong cac danh muc c6t 16i

Xép hang
Thuong hiéu  Nam  gia (thjphan %)~
cOt I3 nhap
—» Soysauce W 2002 #1(53%)
— Seasonings —» Chilisauce 2005 #1(67%)
—»  Fish sauce @ 2007 #1(69%)
Convenience Instant  ©machi~ #2 (245
food »  noodles s 2007 (24%)
Instant
coffee* ;'-Ed 20Mm #3 (17%)
| Bottled Mineral water/ ra
beverage* > energy drink w ;‘@ 2013 #4 (9%)
b HPC* —> Detergents @ 2019 #5 (6%)

Nguon: MCH, Frost & Sullivan, Vietcap. (*) MCH gia nhap thi trudng théng qua mua lai; (*) Dya
trén doanh sé ban 1& nam 2024, thi phan cac thi truang cét 16i va thir hang tai Viét Nam.

Gia vi: Cling ¢4 vi thé dan dau thi trudng véi chién lugc cao cap hoa

Gia vila nganh hang c6 bién Igi nhuan cao nhat trong s6 cac danh muc san phdm clia MCH. Trong
nam 2024, MCH ti€p tuc ndm gilr thi phan théng tri trong 3 loai gia vi cot 16i (nudc mém, nusc
tuong, tuong &t) vai 66,4% (+5 diém % so vdi nam 2017), vugt xa déi tha 16n thd hai 14 Cholimex
(4,1%; trong d6 MCH cling s& hiiu 32,85% c& phan clia Cholimex).

Trong cac phan khuc clia mang gia vi, MCH da md rong thi phan tuong 6t (67,0%; +24,5 diém %)
vanuéc mém (68,8%; +3 di€m %) so v&i nam 2017. Tuy nhién, nudc tuong (52,9%; -8,6 diém %)
da d6i mat véi da giam do su canh tranh gia tang tu cac san pham cao cép va huong vi tu nhién
cua Nestlé (thuong hiéu Maggi) va cac thuong hiéu mai nGi nhd hon.

Gianh thj phan nhanh chéng théng qua hoat ddng marketing hiéu qua giai quyét cac mai
quan tam cla ngudi tiéu dung. MCH gia nhap thi trudng gia vi vao ndm 2002 vdi viéc ra méat
thuong hiéu nudc cham cao cap CHIN-SU, tiép theo la nudc mam Nam Ngu va nudc tuong Tam
Thai TU. MCH nhanh chong gianh thi phan bang cach dinh vi minh 1a nha san xuat dang tin cay voi
cau chuyén "sach va an toan” manh mé. Céng ty clng tinh chinh cong thic san pham dé€ giam dé
mé&n va giam lugng natri nham phu hop hon vai khdu vi ngudi Viét. Dang chuy, vao nam 2007, da
xay ra mot vu bé boi thi trusng xoay quanh viéc phat hién chat gay ung thu 3-MCPD trong nudsc
tuong. Nudc tuong CHIN-SU va Tam Thai TU dé phan Ung hiéu qua vai khdu hiéu “nudc tuong
khdéng c6 3-MCPD” va gianh dudc thi phan dang k& tu cac san phdm phan khic thép va trung cap.
Tuong tu, Nam Ngu dugc quang bé la “nudc mam vi stic khde”, va hat ném clia MCH quang ba
théng diép “khéng bét ngot”.

See important disclosure at the end of this document www.vietcap.com.vn 28/11/2025122
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Udc tinh quy md thi trudng gia vi c6t 16i cta Viét Nam (triéu

318

2017

W Fish sauce M Chilisauce

Cai tién san pham cia MCH huéng téi bao bi lanh manh, tién

Hinh 34: Quy mé thi trudng gia vi c6t 16i clia Viét Nam va thi phan cia MCH (*)

Thi phan cia MCH ndm 2024 (vong ngoai) so véi ndm 2017

USD) (vong trong)
-19%
[RE/A
202
chS®
_89% 293
168
799
567
= MCH m Cholimex = Nestle = TP Miko = NamDuong = Other:
2024E 2029F (*) A50% A06% V¥ 04% VY 05% A0.8%
Soy sauce

Nguén: Frost & Sullivan, Vietcap. Ghi chu: (*) Dua trén gia tri ban 1€, bao gém nudc mam, tuong 6t
va nuac tuong; (**) thay di thi phan tirnam 2017 dén nam 2024,

Tiép do, MCH tép trung vao cai tién san pham va chién lugc cao cap hda thong qua viéc 1) gidi
thiéu cac dong sadn phdm mai dya trén viéc nang cao huong vi va b8 sung cac nguyén liéu dac san
dia phuong, 2) nang cap nguyén liéu chat lugng cao va bao bi, va 3) md rong sang cac nganh hang
l&n can bao gém nudc cot 1Gu va xGt udp thit. Mt trong nhiing cai ti€én thanh cong nhat cia MCH
la nu6c mam Nam Ngu Ot tdi Ly Son, dugc ra mat vao nam 2023, véi doanh sé ban ra hon 5 triéu
chai chi trong vong mét nam. Cong ty cling da gidi thiéu cac phién ban déng chai thuy tinh cao
cép va cac cong thuc stirdung nguyén liéu chat lugng cao dé thu hat nhiing ngudi tiéu dung sanh
an han, nhiing ngudi sn sang chi tra muc gia cao hon cho su nguyén ban va huong vi vugt troi.

Hinh 35: Cai tién san phdm gia vi va Igi nhuan gop ciia MCH

Lgi nhuan gép cla gia viMCH

Igi va cao cap

55.5% 56.4%
-
§ 2
20 \
2 % 6.000
=10 ]
] B
== -
Chillisauce Ketchup  Soysauce Nam Ngu NamNgu Il 4,000
fishsauce dipping sauce
=
D | A I 2,000
= \
B3
> o 4 5
o
= - = 2022 2023 2024
wasabi  Noodles chilli Premium fosggu NamNgu  CHIN-SU
chilli chilli garlic fermented chilli garlic goldlabel  SeaAncho: Gross profit (LHS) —— Gross margin

sauce
sauce

See important disclosure at the end of this document

soy sauce

soy sauce fishsauce  fishsauce

fish sauce

Nguon: MCH, Frost & Sullivan, Vietcap

Chung t6i ky vong thi truéng gia vi Viét Nam sé& tang trudng véi téc dé CAGR 8n dinh & muc
5-9% trong giai doan 2024-29, dugc thuc day bdi xu hudng cao cép héa. Chung téi ky vong
nudc mam va nudc tuong sé tiép tuc 1a nhiing nguén dong gdp doanh s6 chinh vao gia tri thi
trudng gia vi Viét Nam va su tdng trudng cla 2 phan khuc nay sé dugc thuc ddy bsi xu husng cao
cép hoa. Ngugc lai, chuing t6i ky vong tuong 6t sé ching kién muc tang trudng san lugng manh
mé, dugc thuc ddy bdi sy gia tang cai tién san phdm va thi hiéu tiéu dung ngay cang tang.
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Hinh 36: Gia tri thi trudng nuéc mam

Hinh 37: Gia tri thi trudng nudc tuong

Hinh 38: Gia tri thj truéng tuong 6t (triéu

(triéu USD) (triéu USD) uSsD)
h«
202
> OP‘GR 5%°/
«\ =9
2% b
240 OVG . N
©)
Q.
© x
32
559
42 55
2017 2024E 2029F 2017 2024E 2029F 2017 2024E 2029F
m Mainstream  m Premium W Mainstream B Premium

Chu yéu la cao cép héa. Chuyén dich tu
cac san pham phan khuc thap sang cac
lya chon phéan khuc cao hon ngay trong
phan khuc phé thong va ti phan khuc phd

théng sang cac dong cao cép. chéat bao quan.

Nguén: Frost & Sullivan, Vietcap

Xu huéng cao cap hoéa dién ra & muc do
nhe hon. Ngudi tiéu dung vdi thu nhap
ngay cang tang dang chuyén dich sang
cac cong thuic hoan toan tu nhién, khéng

DPugc thuc day bdi san lugng. Su tién Igi:
tuong 6t dung ngay; chuyén déi ngudi tiéu
dung &t tuci sang sU dung tuong &t. Sy
phé bién ngay cang tang cla huong vi
cay da khuyén khich cac ung dung dmthuc
réng rai hon. Cai tién vé huong vi nhu cac
cong thuc it ngot dugc tinh chinh cho phu
hop vai sG thich ving mién.

Thuc pham tién Igi: Cao cap hoa va cai tién; thuc pham ché bién sin cé

tiém nang 16n

Hinh 39: Quy mé thj truéng mi an lién Viét Nam va thi phan ciia MCH (*)

Udc tinh quy mé thi trudng mi &n lién Viét Nam (triéu USD)

2017

2024E
W Mainstream

2029F
M Premium

CAGR doanh s6 phan khuc cao cép giai doan 2024-29 dat 13%.
Thi hi€u ngudi tiéu dung dang gia tang déi vai cac bla an lién chéat
lugng cao haon, giau dinh dudng hon va mang phong cach nha
hang.

Thi phan ctia MCH nadm 2024 (vong ngoai) so véi nam 2017
(vong trong)

N\

= MCH m Acecook Vietnam = Uniben

=

o
e}

o

o~
o)
o

o
m

Afotech = Others
¥ 02%

Asiafoods

() a7ax% A23% w506  V51%

Acecook Viét Nam duy tri vi thé dan dau trong mang mi &n lién
(g6c lua mi) véi thuong hiéu phd théng Hao Hao. MCH theo sau:
chién lugc thuong hiéu kép tai phan knuc cao cép (Omachi) va
phan khuc phé thong (Kokomi).

Nguon: Frost & Sullivan, Vietcap. Luu y: (*) Dua trén gia tri ban 1&, phan khuc phé théng va cao cap
chia theo muc gia; (**) thay d&i thi phan tirnam 2017 dén nam 2024,
See important disclosure at the end of this document
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Viét Nam |a mét trong nhiing qudc gia tiéu thu mi an lién 16n nhat thé gidi, dung thu 4 toan
céu vao nadm 2024 véi khoang 8,1ty goi dugc ban ra (Hiép hoi Mi an lién Thé gidi - WINA). Mi anlién
n&m trong s6 nhiing Iua chon bita &n cd muc gia phai chang nhat. Bay 1a mét trong nhiing nganh
hang FMCG tang trudng nhanh nhat ma MCH tap trung tai Viét Nam.

Xu huéng cao cap héa thuc ddy su mé rédng cia Omachi

Dua trén nhan thic vé stc khée: Theo dudi chién lugc tuong tu nhu nganh hang gia vi, MCH d&
ra mat Omachi vao nam 2007, dinh vi la loai mi khoai tay dau tién tai Viét Nam vai khdu hiéu “khéng
lo néng trong ngusi®, xay dung thuong hiéu nhu mot su thay thé lanh manh hon cho mi an lién
truyén thong.

Cao cap hda: Theo thai gian, MCH d& mda réng Omachi vugt ra ngoai mi an lién co ban, gidi thiéu
cac san phdm “co thit that” dé nang cao gia tri dinh dudng va cac loai mi trén/milanh.

Ngoai ra, MCH da tham gia vao phan khuc I8u tu s6i va com tu séi (ra mat ti nam 2023), dua thuc
ph&m tién Ioi hudng téi viéc thay thé blia an nau tai nha va thay thé blra &n nha hang. M&c du tinh
nang tu si ching minh nang lyc cai tién san phdm ctia MCH, muc gia ban 1é 100.000 dong/goi
gap kho khan trong viéc thu hut sy quan tdm cla dai chung, do su s&n co clia cac lua chon bia an
tuai ngon & muc gia tuong tu va quan niém phé bién clia ngudi tiéu dung rang thuc phdm tién Igi
nén co gia phai chang. Chung toi tin rang dgt ra mat nay dong vai trd nhu mot bai kiém tra dé do
lusng dé nhay cam vé gia trong phan khuc thuc phdm tién Ioi, cung cap nhiing thau hiéu d&é MCH
tinh chinh cac chién lugc san phdm cao cép trong tuong lai.

Hinh 40: Cai tién san pham thuc pham tién Igi va Igi nhuan gép cia MCH

Cai tién san pham clia MCH hudng téi ‘thit that', thay thé bltadn  Lgi nhuédn gdp clia mang thuc pham tién Igi cia MCH
tai nha hang/gia dinh

+38% +24% +497% (YND bn) 43,99
5.000 40.3% :
— e :
£
@ v 34.4%
£ 4,000
o Potato flavor Soup noodles Soup noodles Self-heating
soup noodles inbowl in cup with sausage Hotpot
USD 0.24/ unit USD 0.57/ unit USD 0.63-0.711 unit USD 4/ unit 3,000
2,000
Spicy sour shrimp
soup noodles
— LUSD 0.31/ unit 1,000
e (H
% "Chewy" spicy sour
[ - W I
X +151% w soup noodles 0
“Chewy" soup noodles wr with sausage 2022 2023 2024
USD 0.18/ unit = USD 0.4V unit
Gross profit (LHS) Gross margin

Nguén: MCH, Frost & Sullivan, Vietcap

Céc thuong hiéu mi &n lién tai Viét Nam dang dau tu vao cai tién, tir ndng cao huong vi dén
cai tién bao bi. Vi du mai nhat la Omachi vai san pham I8u ly tu séi mai, mét dang mi ly véi huong
vi va bao bi cai tién, dong vai tro 1a mét san phdm thé hién phong cach séng cho khach hang tré
tudi. V&i s6 lugng ngudi tiéu dung cé thu nhap cao va 16i séng ban rén ngay cang tang tai Viét
Nam, chuing téi ky vong nhu cau sé gia tang doi véi cac lua chon mi &n lién cao cép co gia tri dinh
dudng cao han, vi du nhu cac san phdm dugc b8 sung topping giau dam.

See important disclosure at the end of this document www.vietcap.com.vn 28/11/2025125
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Quy m6 thi trudng nudc tang luc Viét Nam udc tinh

1,664

2017

Hinh 41: Nhiing cai tién trong mi &n lién

£ cook h“”P'."less
EH_ ACECOOK

Mas’5n,77

consumer

L&u cdc an lién véi nhiéu loai topping (thanh cua,
raucu, v.v.)

Mi hoanh thanh

Mi khoai tay lanh voi st téao

Nguon: Vietcap

D6 udng khdng cén: Gianh thi phan trong mét nganh I6n va tang truéng

nhanh

DO udng dong chai: Gianh thi phan trong mét nganh tang trudng nhanh, dugc dan dat bai
nudc tang luc. Tang trudng cla nganh nay du kién sé& tang téc dang k&, véi CAGR du phong la
9,6% tUnam 2024 dén ndm 2029, so vai muc chi 3,8% tunam 2017 dén nam 2024, dugc thuc ddy
chu yéu bdi nhu cau gia tang déi véi nudc tang luc & nhom ngudi tiéu dung tré tudi.

Hinh 42: Quy mé thj trudng dé udng khdng cén Viét Nam va thi phan cia MCH (*)

Thi phan dé udng khdéng cén ciia MCH nam 2024 (vong ngoai) so véi

(triéu USD) nam 2017 (vong trong)
2o
rLo'Lh 3.5%
R, Bk
OV
2,596
1,826
» MCH mPepsi » TC Pharmaindustries » Tan Hiep Phat « Lavie = Others
(™) az9% A3e% ¥ 35.4% Y 04% V13%

CAGR giai doan 2024-29 chii yéu dugc thuc ddy bditang  Bi théng tri bdi cac ga khdng 16 da qudc gia, voi Pepsi va TC Pharma

truong san lugng 5%. Su nhay cam vé gia cla nhom
Ngudi tiéu dung chu chét du kién sé& han ché muc tang  chd dung, xép thir 4.

gia.

See important disclosure at the end of this document

Industries canh tranh gay gat cho vi tri dan dau. MCH dang dan gianh ducc

Nguon: Frost & Sullivan, Vietcap. Luu y: (*) Dya trén gia tri ban 1&, bao gém nudc tang luc, nusc
ubng dong chai va dé uéng ngl coc; (**) thay déi thi phan ti nam 2017 dén nam 2024,

www.vietcap.com.vn
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Théng qua cac thuong vu thau tom chién lugc va cai tién san pham, MCH tiép tuc cuing cé vi thé
cla cdng ty trong 3 phan khuc chd chot:

1. Nudc dong chai: MCH dé thau tém Vinh Hao (s& hitu thuong hiéu Vinh Hao) vao nam 2013, tiép
theo la Nudc khoang Quang Ninh (cac thuong hiéu Quang Hanh va Faith) vao nam 2015. Nhiing
thuong vu nay giup MCH gia nhap thi trudng vdi vi thé 1a doanh nghiép nudc khoang ndi dia I6n
nhéat Viét Nam, cé chd dung viing chéc & ca mién Bac va mién Nam.

2.Nudc tang lyc: MCH ra mat Wake-up 247 vao nam 2014, t&n dung chuyén mén vé ca phé dé gidi
thiéu nudc tang luc vi ca phé - mot budc ma réng sau su chiing lai vé thi phan ca phé hoa tan.
N&m 2018, cong ty ma rong danh muc véi Compact. Nhan thay nhu cu ngay cang tang déi voi
do udng it dudng, giau vitamin va cé thanh phan tu nhién, MCH da gisi thiéu Compact huong
trai cay; va ra mat dong san pham mdi EnerZ véi khu hiéu “giam 70% dudng’.

3.D06 udng udng lién: Nam 2023 véi Bup Non Tea365, cing c6 cam két clia MCH ddi véi cac lua

chon dé uéng lanh manh hon.

Ngoai ra, trong phan khuc bia, MCH ban dau ra mét Su Td Tréng vao ndm 2013, nhung thuong hiéu
nay chua dat muc Igi nhuan nhu mong muén do do dinh vi thuong hiéu chua phu hop, dan dén viéc
phai rut lui. Hién tai, MCH duy tri suhién dién ngach trong mang bia véi Red Ruby, san phdm nham
dén ngudi tiéu dung tré tudi véi huong vi ém diu va huong hoa nhe.

Hinh 43: Cai tién san pham dé uéng déng chai va Igi nhuan gép cua MCH

Cai tién san pham cua MCH: mé rong sang cac dong san pham Lgi nhuan gdp dé uéng dong chai cia MCH
mdéi va tap trung vao dinh duéng

Bottled tea Energy drinks (VND bn)
4,000
= - 8 - - 52.3%
o\ i\ 51.4% e
feen e 49.1%
= 4 | 3
f jL d I l
i | 3,000
Lemongrass Peach flavor Honey Compact energy Compactenergy Wake-up 247
flavor lemon black tea flavor tea drink gold drink red energy drink
tea kiwi flavor cherry flavor coffee flavor 2 000
Mineral water Nut milk & Beer
2 ] 1,000
> oo | :
Fom 1 v =
% .‘ : K 0
=N
2022 2023 2024
Quang Hanh QuangHanh  QuangHanh B'fast Energy Red ruby
Sparkling natural natural mineral natural mineral Nut Milk beer . .
mineral water  Water 5L water Cacao flavor Gross profit (LHS) Gross margin

Nguén: MCH, Frost & Sullivan, Vietcap

Dan sd trong do tudilao ddng, nhém hoc sinh sinh vién ngay cang tang va 18i séng ngay cang
ban rdn tai Viét Nam dang thuc day nhu cau déi véi cac loai dé uéng khéng cén tién Igi, dac
biét 14 nudc tang luc, ca phé hoa tan va tra udng lién. Nudc tang luc, ca phé hoa tan va tra uéng
lién chiém téng cdng gan 50% gia tri thj truang do udng kndng con cla Viét Nam trong ndm 2024.
Cac san pham cai tién vai huong vi mai hoac giai quyét cac nhu cau cu thé clia ngudi tiéu dung
(viduy: cac lya chon khong dudng) dang thuc déy tang trudng trong cac phan khuc nay.

Ca phé: Cai thién huong vi va xuat khau hé trg doanh sé

Cung véi mi &n lién, ca phé hoa tan la nganh hang tang trudng nhanh nhat knac cla Viét Nam véi
t6c dd CAGR 14 9,5% tU nam 2017 dén ndm 2024, dat 584 triéu USD vao nam 2024,

See important disclosure at the end of this document www.vietcap.com.vn 28/11/2025127
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Hinh 44: Quy mé thj trudng ca phé hoa tan Viét Nam va thi phan ctia MCH (*)

Udc tinh quy mé thi truéng ca phé hoa tan Viét Nam

(triéu USD)
227
9101}:
L GP‘G 6:]/
S
CPC’?~ o™
806
584
310
2017 2024E 2029F

Chu yéu dugc thuc déy boi nhu cau déi vaéi cac san pham
cao c8p cd huong vingon han, hoac cac lua chon lanh manh
han tu nhom nguai tiéu dung co thu nhap trung binh - cao.

Thi phan cta MCH nam 2024 (vong ngoai) so véi nam 2017
(vong trong)

) -

TranQuang = Oth

= MCH = Nestle = TrungNguyen

Fes Viet Nam

(**) w107% ¥ 44% A12% A 53% A 65%

MCH ting gilr vi tri s6 1vao nam 2017 nhung da tut xuéng vi tri
thu hai vao ndm 2019 va thu ba vao nam 2024 khi Nestle va
Trung Nguyén gia tang thi phan.

Nguon: Frost & Sullivan, Vietcap. Luu y: (*) Dua trén gia tri ban 1&; (**) thay déi thi phan ti nam
2017 dén nam 2024.

Viéc MCH gia nhap phan khuc ca phé hoa tan danh dau budc ma réng I6n dau tién vugt ra ngoai
danh muc san pham tap trung vao nha bép truyén théng.

MCH bét dau thau tém Vinacafé Bién Hoa (VCBH; s& hifu thuong hiéu Vinacafé) - mét trong
nhiing nha san xuat ca phé 16n nhat Viét Nam - vao nam 2011 va dan nang ty |& s6 hiu 1&n hon
98% vao nam 2018. Vao quy 3/2012, VCBH d& ra mé&t Wake-up Café, dinh vi san pham | “ca phé
budi sang”. Tuy nhién, bat chap dinh vi khac biét, Wake-up Café chua tang trudng nhu ky vong
vGi su hién dién thi trudng manh mé ctia G7, dan dén doanh thu ca phé ctia VCBH lién tuc sut giam
sau khi dat dinh vao nam 2014.

Nguyén nhan chinh cho su sut giam cla MCH 1a sy tréi day cla thuong hiéu G7 thudc Trung
Nguyén, vén dugc ua chudng nhd tap trung vao hat ca phé chéat lugng cao va huong vi dam da
hon. Thém vao do, viéc Trung Nguyén ra mé&t mang Iudi ban 1é E-Coffee vao nam 2019 va md
réng clra hang manh mé da thuc ddy dang ké doanh s6 clia G7. Trong khi do, Nestlé (Nescafé) van
duy tri vi thé théng tri, m&c du clng da mat mét phan thi phan do canh tranh ngay cang gay gat.

Nhan thay thach thuc nay, MCH da chuyé&n hudng sang nudc tang luc véi Wake-up 247, mot
loai nudGc tang luc vi ca phé. Su chuyén dich chién luge nay da chiing minh kha nang thich ing clia
MCH trong viéc xac dinh cac ca hdi tang trudng mdi trong nganh dé udng.

Hinh 45: Su cai tién san pham ca phé hoa tan va Igi nhuan goép ciia MCH

Su cai tién san phdm ciia MCH vé huong vi Lgi nhuén gép ca phé hoa tan cia MCH

(VND bn)

700 35.4% 35.5%
. e 330%
—a

600

400

300

Vinacafe gold Vinacafe “Chat"
original milk coffee 2022 2023 2024

coffee

Wake-Up Café Saigon

Gross profit (LHS) ~ —®—Gross margin

Nguon: MCH, Frost & Sullivan, Vietcap
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Udc tinh quy mé thi trudng chat tdy ria Viét Nam (triéu USD)

2017

Cham séc gia dinh va ca nhan: Tan dung WCM dé€ phd cip san phdm méi

Hinh 46: Quy mé thi trudng chat tay ria Viét Nam va thi phan cia MCH (*)

Thi phan ctia MCH ndm 2024 (vong ngoai) so véi ndm 2020
(vong trong)

6.5%

6.4%

» MCH ® Unilever = VietHuong P&G Lix Others
") A ¥ 32% Y 43% V¥ 26% & 05%

2024E 2029F

Nhay cadm vé gia, dic biét trong nhém ngudi tiéu dung thu nhap  Bi thdng tri béi cac tap doan toan cau nhu Unilever (danh
trung binh va thép, budc cac thuong hiéu phai can bang gitta gia  muc thuong hiéu da dang nhu OMO, VISO va Surf). Viét Huong

ca phai chang va chét lugng.

Ty 1& s& hitu may giat gia tang (tU 52% |én 65% nam 2024), ngay
ca tai cac ho gia dinh néng thon, da thuc ddy su chuyén dich tur
bot gidt sang nudc giat va vién giat.

MCH md réng sang cac dong san pham mdi

Washing powder

NET washing NET Extra
powder porcelainwashing powder
flower scent

Dish washing liquid

-
B
o wowey

Homey Orange Homey Orange
Satsuma Satsuma
dishwashing dishwashing
liquid 400g bottle liquid 2kg bag

See important disclosure at the end of this document

(thuong hiéu Aba) theo sau. C4c vi tri thir 3, 4 va 5 van canh
tranh gay gat. MCH xé&p thir 5 & muc 6,4%, tang ti 5% nam
2020, sau khi gia nhap théng qua viéc thau tom NET vao nam
2019.

Nguon: Frost & Sullivan, Euromonitor, Vietcap. Luu y: (*) Dua trén gia tri ban 1&; (**) thay d&i thi
phan tu nam 2020 dén nam 2024; MCH da gia nhap hoa my phdm théng qua viéc mua lai NET
Detergent vao nam 2019.

Hinh 47: Cai tién san phdm cham séc ca nhan va gia dinh cia MCH va Igi nhuan gdp

Lgi nhuan gép clia mang cham so6c ca nhan va gia dinh cia MCH

Washing liquid (VND bn)
1,200 42.1%
36.0%
-~
"\ 1,000
€Y 800
) - 25.5%
NET, Mtaulc d Chante
concentrate: &
washing liquid ”éﬁzhé?g] 600
Shower gel 400
200
La'Petal 0
shower gel 2022 2023 2024

Gross profit (LHS)  «==Gross margin

Ngudn: MCH, Frost & Sullivan, Vietcap

Su canh tranh sat sao gitta cac déi thu & nhém dudi cho thay co hoi tang trudng dé MCH thang
hang. Bét gidt NET, dudc biét dén vai cac thuong hiéu NET va NETSOFT c6 sy hién dién manh mé
tai knu vuc néng thén, dé la doi tac chién luge cda Unilever ti nam 1998, thuc hién gia cong cho
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cac thuong hiéu cua Unilever. Thuong vy thau tom nay cho phép MCH gia nhap phan khuc hoa
my pham dang tang trudng nhanh, tan dung nang luc san xuat va mang Iudi phan phoi ctia NET.

Vao nam 2022, MCH d3 gidi thiéu san pham da nang maéi Chante (tich hgp giat, xa va luu huong
trong mét). La mét san phdm mai trong mét nganh hang mai, Chante ban dau dugc gisi thiéu
trong chudi ban 1& WinCommerce (WCM) trudc khi ma réng sang cac kénh thuong mai truyén
théng ti thang 10/2024. MCH cling da dang hoa sang cac dong san pham Ian can, bao gébm nusc
rira chén Honey va slfa tam La’petal, ap dung chién lugc phan phéi tuong tu théng qua WCM trudsc
tién dé cung cé su hién dién trén thj trudng hda my pham.

Két qua hoat déng tai chinh qua cac ndm

Doanh thu thuén' tang trudng véi CAGR 11% trong giai doan 2020-24. Hai nganh hang I6n nhat
va tang trudng nhanh nhat la gia vi (CAGR +8%) va thuc pham tién Igi (CAGR +7%) . Biéu nay dugc
thuc d&y bdi su thanh céng cla chién lugc cao cap hda san phdm (vi du: nudc mam trong mang
gia vi va Omachi trong mang thuc pham tién Igi), cung véi sy gia tang tiéu thu trong nudc va quéc
té, dugc hé tro bai viéc phat trién cac thi trudng mai. Xu husng cao cap hoa da gop phan tang gia
ban trung binh, véi mang gia vi va thuc phdm tién Igi ghi nhan muc tang trudng gia ban trung binh
tuong Ung 14 7% va 8% tU nam 2020 dén 2023. Bén canh dé, doanh thu xuat kh&u thuc phdm tién
Igi d& tang gan gép 3 trong nam 2024 so vdi nam 2022, chiém 2,8% doanh thu thuédn. Ngoai ra,
doanh thu tu xuét khdu gia vi ghi nhan muc tang trudng 8n dinh tlnam 2022 dén 2024, déng gop
4,4% vao doanh thu thuan nam 2024. Doanh s6 d6 udng theo sau véi miic CAGR 6%, dugdc hd trg
bdi (1) thanh cong bén ving clia Wake Up 247 va (2) viéc ra mét tra udng lién vao ndm 2023 vai
Bup Non Tea 365. Nganh hang ca phé cting ghi nhan CAGR 6%, dudc thuc déy bai (1) xu hudng
cao cap hoa va (2) su gia tang suc hut doi véi Vinacafé tai mién Bac. Trong khi do, mang hoa my
phdm?2 dat mic CAGR 5% trong giai doan nay, véi miic CAGR doanh sé dang chuy 14% trong giai
doan 2022-2024, chl yéu dugc thuc ddy bdi viéc ra mat nudc giat Chante.

Luuy: ' Doanh thu thuan loai trirdoanh sé thit ché bién, sau khi chuyén nhugng b phan thit ché bién, Masan
Jinju, sang Masan MeatLife (UPCoM: MML) vao thang 11/2022; 2 Doanh thu trong nudc.

MCH lién tuc vugt trdi so véi cac cdng ty cung nganh tiéu dung Viét Nam vé ca tang truéng
doanh thu va Igi nhuén tu HDKD. Tu nam 2020 dén 2024, chi s6 doanh thu clia MCH tang manh
32%, cao gap 4,6 14n so vai muc tang 7% cla nhém cac cong ty cung nganh dugc chung t6i lua
chon. Tang trudng Igi nhuan tu HDKD tham chi con rd rét hon, véi chi sé nay clia MCH tang 52%
trong cung ky, trong khi cac cong ty cing nganh chi ghi nhan muc tang khiém tén 3%.

Hinh 48: Doanh thu cua MCH so v@i cac céng ty cung nganh' Hinh 49: Lgi nhuén tir HDKD cua MCH so vdi cac céng ty

cung nganh’
140 160
150 140
120
120
110
90 80
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
MCH ——Peer weighted average MCH  ——Peerweighted average

Nguon: Cong bd théng tin cong ty, Vietcap; 'Doanh thutheo ty trongcliacac  Ngudn: Céng b théng tin cong ty, Vietcap; 'LN tU HDKD cé trong
cdéng ty cung nganh dugc tinh toan dya trén doanh thu bia clia SAB, doanh  s6 clia cac cong ty cung nganh dugc tinh toan dya trén LNt HDKD
thu rong clia VNM va doanh thu stia ddu nanh ctiia QNS cla SAB, VNM va QNS
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Hinh 50: LNST sau lgi ich CDTS ctia MCH

LNST sau Igi ich CDTS tang truéng véi CAGR 15% trong giai doan 2020-24, dugc cung cd béi
su cai thién kha nang sinh 1&i. Bién Igi nhuan gop duy tri tuong déi 8n dinh & muc 42,5% trong
giai doan 2020-21, do co cdu doanh thu co it thay d6i. Tuy nhién, bién Igi nhuan gop giam 1,2 diém
% YoY vao nam 2022 do dong gop doanh thu thap hon ti nganh hang gia vi cé bién Igi nhuén cao,
va bién Igi nhuén gop thdp hon cla cac nganh hang ca phé va hoa my pndm. Vao nam 2023, bién
Igi nhuén gop dé phuc héi 4,7 diém % YoY, theo sau la muc cai thién khiém tén 0,7 diém % trong
nam 2024, dugc thuc ddy boi muc tang trong bién Igi nhuén trén tat ca cac phan khuc. Muc tang
nay phan anh quyén dinh gia manh mé ctia MCH dua trén gia tri thuong hiéu viing chéc va dinh vi
thi trudng chién lugc, cho phép cong ty chuyén chi phi sang ngudi tiéu dung bat chap ap luc chi
phi nguyén vat liéu. Ty 1& chi phinguyén vat li&u/doanh thu thuan lién tuc giam tu 51,8% nam 2022
xudng 47,8% nam 2023, ti€p theo la mic gidm nhe xudng 47,5% nam 2024. Ngoai ra, hiéu qua san
xuét dugc cai thién nhu téi uu hoa bao bi va chi phi ché bién da bu ddp mét phan cho muc chi tiéu
cao hon cho xay dung thuong hiéu va phat trién kénh phan phéi. K&t qua 13, bién Igi nhuan tu HPKD
da cai thién 3,1diém % trong giai doan nay, dao dong trong khoang 21%-25%.

Hinh 51: Bién LN g6p va bién LN tu HDKD ciia MCH

ty dong
0—2’" %
10,000 ong 202 50%
8.000 45% __\/_
40%
6,000
35%
4,000 30%
2,000 25%
/——
0 20%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
—GPM — OPM
Nguén: MCH, Vietcap Nguon: MCH, Vietcap
Hinh 52: Dong tién so véi LNST sau Igi ich CDTS ciia MCH Hinh 53: Quan ly vén luu déng ctia MCH
ty dong ngay
14,000 o 120% 70
12,000 . ¢ 100% 50
L 4
10,000 80% 30
8,000
60% 10
6,000 .
4,000 40% -10
2.000 I 20% -30
0 0% -50

2020

2021

B CFO (LHS)
B NPAT-MI (LHS)

2022 2023 2024 2020 2021 2022 2023 2024

FCFE (LHS) Days payable outstapdlng
B Days sales outstanding

4 CFO/NPAT-MI (RHS) m Days inventory outstanding

¢ Cash conversion cycle

Nguon: MCH, Vietcap

Nguon: MCH, Vietcap
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Hinh 54: Ty I1&é ng vay rong/VCSH ciia MCH Hinh 55: Vi thé tao Igi nhuan ctia MCH
45% —ROE ——ROIC
35%
25%
_—_\/
15%

-0.6
2020

2021

2022 2023 2024

2020 2021 2022 2023 2024

Nguén: MCH, Vietcap

Nguén: MCH, Vietcap

Suc khoe tai chinh. MCH co vi thé tao dong tién manh mé vdi ty 1& CFO/LNST sau Igi ich CBTS
trung binh |a 94% trong giai doan 2020-24. FCFE bam sat xu hudng ctia CFO khi ty 1& vén dau tu
XDCB/doanh thu thuéan clia MCH trung binh dat 3,6% trong ky. Biéu nay dugc ho trg thém bdi viec
chuyén déi tién mat hiéu qua véi vong quay tién mat (CCC) dao ddng trong khoang 17 dén 29
ngay. B&n canh do, don bay duy tri  muc thap véi ty 1& no rong/VCSH & muc khoang -0,3 1an trong
giai doan 2020-23. Tuy nhién, vao ndm 2024, ng vay rong/VCSH chuyén sang muc duong 0,4 1an
do céc khoan chi tra c8 tuc tién mét déc biét.

Kha nang sinh I6i manh mé. ROE viing chac va dao dong trong khoang 28% dén 36% trong giai
doan 2020-23 trudc khi cai thién dang k& 1én 42% vao nam 2024. Ngoai ra, ROIC tuong déi 6n dinh
trong khoang 18%-23% trong giai doan nay.

Hiéu qua hoat ddng 9T 2025 bi anh hudng bdi nhiing gian doan tam thgi trong khau phan
phdi. Doanh thu va LNST 9T 2025 1an lugt giam 3% va 16% YoY.Thi nhat, cac dgt truy quét hang
giava yéu cau vé hoa don dién ti d& khién cac dai ly ban si va nha ban 1& nho than trong hon trong
viéc tich trir hang ton kho.

Thd hai, md hinh bao phu truc tiép mai ciia MCH da 1am giam thém doanh sé ban vao kénh phan
phoi théng qua viéc MCH chl déng gidm hang tén kho tai cac dai ly ban si va nha phan phoi. Doanh
thu quy 2 va quy 3/2025 sut gidm - MCH cho réng khodng 40% muic gidm nay dén tu viéc chl dong
161 uu hoa hang tén kho trong hé théng phan phdi. Theo MCH, mdi knu vuc ap dung thay déi sé&
can 3-6 thang dé phuc héi da tang trudng doanh thu va giai doan cudi cling (giai doan 6) da dugc
trién khai vao thang 9/2025. Qua trinh phuc héi ciia MCH dang dién ra khi mUc giam doanh thu dé
thu hep tu -15% YoY trong quy 2/2025 xudng con -6% YoY trong quy 3/2025; trong do kénh GT -
10% YoY, kénh MT +13% YoY va xuat kh&u +15% YoY. S6 lugng SKU trung binh trén mdi don hang
va muc dé bao phud clra hang trén méi nhan vién kinh doanh dé tang 50% YoY trong quy 3/2025.
Cac khu vuc nai MCH trién khai mo hinh Bao pha Tryc tiép trudc quy 3/2025 da ghi nhan tang
trudng doanh sé ban ra duong.
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Hinh 56: KQKD quy 3 va 9T 2025 cia MCH

Tydens e e o 2022 202: 2 gl 202; 2024 DYbdo
2024 2025 2025 Yor ooq 2024 2025 Yor 2025
Doanh thu thuan 7.987 6276  7.517 6% 20%  21.955  21.281 3% 30.897 29.781
Giavi 2849 1985 2457 4% 26%  7.667 7.119 7% 11198 10.356
Ei“-’c pham tien 2464 1956 2614 6% 3% 6807  6.787 0% 9.155 9.155
Sﬁ;ong dong 1275 1096 1269 0% 6% 3869 3577 8% 5275 501
Caphé hoatan 405 308 324 -20% 19% 1131 1190 5% 1770 1636
hoa my pham 468 443 571 22% 29% 1314 1475 12% 1809 2021
Xudit khau & khac 526 398 282 -46%  -29% 1167 1133 3% 1690 1602
Loi nhuan gop 3736 2769  3.430 8% 24% 10.228  9.699 5% 14.405 13.588
SGSA 1755  -1387  -1.630 7% 7%  -5095  -4.79%4 6% -6.880  -6.784
LN tir HDKD 1.981 1382  1.800 9% 30% 5134  4.904 4% 7525  6.804
I::ér;hap tai chinh 382 138 129 -66% 6% 1121 371 -67% 1423 546
IE;Ehap ta 471 269 269 -43% 0% 1372 794 -42% 1.801 1127
Chi phi tai chinh 89 131 140 57% 7% 251 423 68% 378 581
LNTT 2377 1546 1948  -18% 26%  6.300 5332  -15%  9.004  7.415
'E:';STTSsa“ lgiich 2072 1326 1676  -19% 26%  5.474  4.588 16%  7.803  6.426
Bién LN gop 46,8%  441%  456% 46,6%  456% 46,6%  45,6%
Bién LN tur HDKD 268%  22,0%  23,9% 23.4%  23,0% 2,4%  22,8%
SGSA/doanhthu  -22.0%  -221%  -217% 232%  -225% 223%  -22.8%
Thué TNDN 12.8%  -142%  -14,0% A31%  -14,0% 12,0%  -13.3%
Bien LNST sau lgi 259%  211%  22,3% 24,9%  21,6% 253%  21,6%
ichCDTS

Ngudn: MSN, Vietcap
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Bao cao Tai chinh

KQLN (ty déng) 2024 2025F  2026F 2027F BANG CDKT (ty déng) 2024  2025F 2026F  2027F
Doanh thu 30.897 29.781 34.376 38.476 Tién va tuong duong 5.677 7.419 6.483 5.5632
Gia vén hang ban -16.493  -16.194 -18.625 -20.695 D&u tuTC ngén han 710 710 5344  10.344
Lgi nhuén gop 14.405 13.588  15.751 17.781 Céc khoan phai thu 1.031 963 1M 1.244
Chi phi ban hang -5.904 -5.807 -6.635 -7.31 Hang tén kho 2.582 2.263 2.500 2.665
Chiphiquan|iDN -976 -976 -1.127 -1.261 TS ngén han khac 393 393 393 393
LN tU HPKD 7.525 6.804 7.990 9.209 T8ng TS ngén han 10.394  11.748 15.833  20.179
Thu nhap tai chinh 1.801 1127 1.397 1.540 TS dai han (gop) 12.615 13.163 13.761  14.409
Chiphitai chinh -378 -581 -581 -581 - Kh&u hao 10y ké -7.044 <7744 -8.476  -9.243
Trong do, chi phi lai vay -328 -531 -531 -531 TS dai han (rong) 5.571 5.419 5.285 5.167
Lgi nhuan tir cong ty LDLK 65 65 65 65 Pautu TC dai han 347 353 359 366
L6/15i thuan khac -8 0 0 0 TS dai han khac 11.589 15.359 15.359 15.359
LNTT 9.004 7.415 8.871 10.233 Téng TS dai han 17.506 21131 21.004 20.892
Thué& TNDN -1.084 -892 -1.068 -1.232 Tong Taisan 27.900 32.878 36.836  41.070
LNST truéc CDTS 7.921 6.523 7.803 9.001
Loi ich CB thiéu s -n7 -97 -116 -133 Phai trd ngan han 2.315 1.959 2.327 2.574
LNST sau Igiich CDTS 7.803 6.426 7.687 8.868 No ngén han 9.067 9.067 9.067 9.067
Ng ngén han khac 3.219 3.103 3.581 4.009
EBITDA 8.144 7.473 8.671 9.908 Téng ng ngén han 14.600 14.128 14.975 15.649
EPS co ban (bao céo) 7.421 6.090 7.235 8.288 Ng daihan 1.764 1.764 1.764 1.764
EPS co ban (diéu chinh) 7.421 6.090 7.235 8.288 Ng dai han khac 208 208 208 208
EPS pha loang (bao co) 7.421 6.090 7.235 8.288 Tongno 16.572 16.100 16.947 17.621
EPS pha lodng (diéu chinh) 7.421 6.090 7.235 8.288 CG6 phiéu uu dai 0 0 0 0
DPS/EPS 300% 100% 90% 90% Vén c8 phan 7.356  10.697 10.771  10.846
Thang du von ¢ phan 3.649 3.649 3.649 3.649
Lgi nhuan gid lai 923 3.532 6.495 9.832
TY LE 2024 2025F 2026F 2027F Vvén khac -1.227 -1.227 -1.227 -1.227
Tang trudng LgiichCBTS 628 724 840 973
Tang trudng doanh thu 9,4% -3,6% 15,4% 11,9% V&n chu sé hitu 11.328 16.779 19.889  23.450
Tang trudng LN HPKD 12,0%  -9,6% 17,6% 15,3% Téng cdng ngudn vén 27.900 32.878 36.836 41.070
Tang trudng LNTT 11,2% -17,7% 19,6% 15,4%
Tang trudng EPS, bao céo 8,9%  -17,9% 18,8% 14,6% CP luu hanh cu6i nam, tr 1.051,4 1.058,8 1.066,2 10737
Y/E shares out, mn 0,0 0,0 0,0 0,0
Kha nang sinh 1&i
Bién LN gop % 46,6% 45,6% 45,8% 46,2% LCTT (ty déng) 2024  2025F 2026F  2027F
Bién LN tuHD % 24,49 22,8% 23,2% 23,9% Tién dau nam 5.790 5.677 7.419 6.483
Bién EBITDA 26,4% 25,1% 25,2% 25,8% Thunhap rong 7.803 6.426 7.687 8.868
Bién LNST sau Igi ich CDTS 25,3% 21,6% 22,4% 23,0% Khau hao 680 700 732 767
ROE % 42,8% 48,0% 43,8% 42,7% Thay d6i von luu déng -132 -84 461 377
ROA % 23,1% 21,5% 22,4% 23,1% Piéu chinh khac 2.619 97 16 133
Tién tir hoat dong KD 10.970 7.139 8.996 10.144
Chi sé hiéu qua van hanh
S6 ngay ton kho 52,7 54,6 46,7 455 V6n déau tu XDCB, rong -514 -548 -598 -648
S6 ngay phai thu 12,4 12,2 1,0 1,2 Pautu, rong 10.245 -3.777 -4.641 -5.007
S6 ngay phai tra 46,9 49,1 41,5 42,9 Tién tu HD dau tu 9.731 -4.325 -5.239 -5.655
TG luan chuyén tién 18,2 17,7 16,2 13,8
Cétucdatra -23.070 -4.413 -4.766 -5.515
Thanh khoan Tang (gidm) von ¢ phan 19 3.342 74 75
CSthanh toan hién hanh 0,7 0,8 1,1 1,3 Tang (giam) ng ngén han 598 0 0 0
CSthanh toan nhanh 0,5 0,6 0,9 1,1 Tang (giam) ng dai han 1.537 0 0 0
CSthanh toan tién mat 0,4 0,6 0,8 1,0 Tién cac hoat déng TC khac 0 0 0 0
Ng/Taisan 39% 33% 29% 26% Tién ti hoat dong TC -20.813  -1.072 -4.692  -5.441
Ng/Vén strdung 49% 39% 35% 32%
Ng/Vén CSH 39% 16% -5% -22% T8ng luu chuyén tién té -113 1.742 -936 -951
Kha nang thanh toan I&i vay 23,0 12,8 15,0 17,3 Tién cudindm 5.677 7.419  6.483 5.532

See important disclosure at the end of this document
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Phu luc 1: Co cdu doanh nghiép Tap doan Masan (MSN)

Hinh 57: Ca cau doanh nghiép cia MSN

s
MSN
Private 13.1% 100% \r/%j% 19.9% 94.9%
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Changes after April 2025

Nguén: MSN, Vietcap

Phu luc 2: Ung dung Shikhar cua Hindustan Unilever Limited

Shikhar la nén tang dat hang va tusng tac s6 cua HUL danh cho céc clra hang bach héa, duge
xay dung dé& bao vé va nang cap kénh 18n nhat cla céng ty, vén déng gép khoang 70-75%
doanh thu trong cdc ndm qua. Theo HUL, cong ty ti€p can hon 9 triéu diém ban, va Shikhar dugc
giGi thiéu vao khoang nam 2019 dé s6 hoa viéc dat hang, cai thién kha nang hién thi cac chuong
trinh va cung cap cho cac nha ban 1& mot giao dién dang tin cay k&t ndi truc ti€p vai cac nha phan
phoi. Giai doan dau tap trung vao cac chuc nang co ban - dat hang 24/7, chiét khdu minh bach va
theo dbi giao hang - nham &n dinh dong chay hang hda qua mang ludi chiém phan 16n doanh s6
cua HUL.

TU ndm 2019 dén nam 2024, Shikhar d3 mé rdng tir mét chuong trinh thi di€ém quy md nhé
thanh mét trong nhitng nén tang B2B ctia mét nha san xuat don Ié 16n nhat An D, tiép can
khoang 1,3-1,4 triéu clra hang bach hoa va ndm bat knoang 35% t8ng nhu céu clia HUL. Theo HUL
va cac cong ty nghién cuu, sé lugng ngudi dung Shikhar da vugt méce 1,0-1,2 triéu vao nam tai
chinh 2022 va m& réng 1&n 1,3-1,4 triéu vao ndm tai chinh 2024. Trong cung ky, HUL cho biét 30%
nhu cau d& dugc s6 hda vao nam tai chinh 2022 va khoang 35% vao ndm tai chinh 2024, véi cac
céng ty nghién cuu tém tat diéu nay la “hon 1/3 doanh s&” hién dang ghi nhan qua cac kénh ky
thuat s6 dua trén nén tang Shikhar. Nhiing con s6 nay la bang ching ré rang nhat vé tam quan
trong tai chinh clia Shikhar: nén tang nay lién quan truc tiép dén ty trong 2 con sé trong t8ng san
lugng ban hang cuia HUL.

B4 tinh nang cla Shikhar dd mé réng dang k€& trong nhiing ndm nay, chuyén tu mét cdng cu
dat hang don gian sang mdt nén tang tuong tac véi nha ban 1é dya trén dif liéu. Theo HUL,
Shikhar da b3 sung cac dé xuét SKU dugc ca nhan hda, cac chuang trinh danh riéng cho ting clra
hang va cac mé-dun khuyén méi dua trén md hinh nhu céu tai dia phuong. Cac cong ty nghién
cuu luu y réng cac cong cu dua trén Al - chang han nhu tinh nang tao quang céo tu déng cho cac
clra hang bach hoa - da dugc tich hop thém vao nén tang, cho phép 1,3-1,4 triéu nha ban 1é tao ra
ndi dung marketing mang tinh dia phuong cho cac thuong hiéu cda HUL. TU quan di€ém cua nha
dau tu, cac tinh nang nay rat quan trong vi chung chuyén Shikhar t mét giao dién logistics thanh
mot déng co thuong mai toan dién tac déng dén danh muc san phdm, kha nang hién thi va xu
hudng cao cép hoa trong kénh thuong mai truyén théng.
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Hé théng khuyén nghi clia Vietcap

Chung t6i, Hoang Nam & BUi Xuén Vinh, xac nhan réng nhiing quan diém dugc trinh bay trong béo céo nay
phan anh duing quan diém ca nhan clia ching téi vé cong ty nay. Chung ti cling xac nhan rang khéng co phan
thlilao nao clia chung toi da, dang, hodc sé tryc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan
diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clu phu tréch cac bao cdo nay nhan dugc
thi lao dua trén nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh xac ctia nghién cuu, va doanh thu
clia cong ty, trong do bao gém doanh thu ti cac don vi kinh doanh khac nhu bé phan Méi gidi t6 chirc, hoac
Tu vé&n doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét doi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai)/gia hién taiva
khong lién quan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T8ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang téi du bao sé trén
MUA 20%
(e}

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuan c8 dong (bao gém cd tuc) trong 12 thang tdi du bao sé dao
déng gilfa 8m 10% va ducong 10%

T6ng Igi nhuan ¢ dong (bao gém ¢B tuc) trong 12 thang tsi du béao sé& am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN .
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang tsi du béao sé am
BAN R
trén 20%

BO phan nghién clu dang hodc co thé sé& nghién cuiu c8 phi€éu nay nhung

khéng dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG DANH GIA tuan thu cac quy dinh clia luat va/hoac chinh sach céng ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc c6 lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Knuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trirkhi cd khuyén cao khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nhing bién dong gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
cla c6 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gid ngoai té co thé anh hudng bét Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching khoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thuc hién giao dich hoac
céc yéu céu khac, knach hang nén lién hé véi don vi dai dién kinh doanh clia khu vuc d& dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Cong ty C3 phan Ching khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty C8 phén Ching khoan Vietcap khdng chiu
trach nhiém vé dé chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién cla tac gia tai thai diém phat hanh, Nhing quan diém nay khéng thé hién quan diém
chung clia Cong ty C3 phan Chuing khoan Vietcap va co thé thay d&i ma khéng can thong bao trudsc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu cé nhan clia Cong
ty ¢ phan ching khoan Vietcap va kndng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dugc su chap thuan bang van ban ctia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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