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Bao cao doanh nghiép Ngay 08/8/2024

Mua vao Céng ty hang dau trong nganh F&B; khuyéen nghi
Gia muc tiéu: VNB251,100 IA dx M N

Tiém nang tang/giam: 22.5% an dau iua vao

Gi4 cb phiéu (déng) (26/7/2024) 205,000 = HSC khuyén nghi lan ddu Mua vao dbi véi MCH va gia muc tiéu theo phwong phap
M3 Bloomberg MCH VN DCF 14 251.100d (tiém nang tang gia: 23%). Tai Viét Nam, ‘MCAH & cong ty sb 1ve
Gia cao/thap 52 tuan (d) 70,987-219,300 gia YJ va 39 2 \ﬁe thuc phdm tién loi. Trong khu vuc, MCH la mét trong nhirng céng
GTGD (bq 5 phién) (tr.d) 197,940 ty hiéu qua nhat.

Vén héa thi trdmg (ty d) 147,059 = HSC dw bao lgi nhuan thuan ting trwéng voi tbc do CAGR 3 ndm dat 10%; cac
Vén héa tri trwong (tr.USD) 5,809 déng lwc chinh gém nhu cau néi chung ngay cang tang, san phdm déi méi va “chién
Slg CP luu hanh (tr.dv) 717 lwoc cao cap héa” (dan dat tang thi phan), va BLN tét hon (nhé hiéu qua hoat dong).
Slg CP NN duoc s6 hiru (tr.dv) 39 . sau khigia cb phiéu ting 50% trong 3 thang qua, P/E du phong ndm 2025 ctia MCH
Slg CP'NN duge mua (tr.dv) 342 la 17,5 Ian, van thdp hon 23% so vai binh quan clia cac cong ty trong khu vuc &
Gi6i han £ 16 s hiru NN 50.0% murc 22,7 1an. MCH xtng dang duoc danh gia lai & mat bang cao hon nhér vi thé
T¥16 50 htru cda NN 2.30% manh mé hon & nganh thuc phdm & dd udng clia Viét Nam va viéc Cong ty sap
Ty 16 freefloat 6:21% niém yét trén san HSX.

Co déng Ién 1 Consumer Holdings (93.6%)

Nguon: Cong ty, Use tinh ciaHSC  Ggng ty hang dau trong nganh thwe pham & dé uéng véi thi
phan va hiéu qua hoat ddéng ngay cang tang

Biéu do gia
MCH (WB) VN30 Index (Gid didu chinh) DPuwoc thanh lap vao nam 1996, CTCP Hang tiéu dung Masan (MCH, MSN s& hiru 68,2%
2e0000 cb phan) — mét cong ty con gian tiép cta Tap doan Masan (MSN; Mua vao, gia muc tiéu
apon 92.900d) — 1a cdng ty s6 1 tai Viet Nam vé gia vi, sb 2 vé thwc phdm tién loi va ca phé
140000 hoa tan va sb 3 vé nwéc tang lwe. Trong ndm 2023, MCH déng gop khoang 54% téng
o000 EBITDA ctia MSN (100% thudc MCH). Sau khi gia ¢ phiéu MCH tang 50% trong 3
0000 thang qua, c¢6 phan cia MSN tai MCH hién chiém 94% vén hoa thj trwong clia chinh
MSN (binh quan 3 nam: 40%). Céac lgi thé canh tranh chinh ctia MCH la: (1) st/c manh
8 | M”mulu thwong hiéu vuot troi, (2) kha nang tiép can khach hang xuét séc, (3) hé théng phu tro
Db el RO hién dai va (4) tinh hinh tai chinh viing manh.

A MR I EEFIT  Loi nhuan thuan dw bao tang trwvdng véi toc dd CAGR giai doan

C6 phiéu thuong (4.87) 50.2 180 _
So v&i chi sb (4.17) 453 160 2023-2026 dat 10%

So véi nganh . - - Trong twong lai, HSC nhan thdy xu hudng “cao cap hoa san pham” va dbi maoi san
Ngudn: Cong ty, Factset ~ Pham co kha nang sé tang cuong hon na, duoc hd tro' bdi mot birc tranh téng ,thé
dang cai thién (hoi phuc kinh té trong ngan han, tang I&p ngudi tiéu ding co 16i song

HSC va trung binh thj trwéng cao ngay cang tang va nhirng thay déi hanh vi nhw xu hwéng wa chudng cac hoat dong
EPS BC (d6ng) HSC Thitrwong % ch.léch tai nha, y thirc v& strc khde va nhan thirc vé thuwong hiéu). MCH c6 vi thé t6t dé hwéng
2024F 10,817 10,703 1.1 lgi tir nhir'ng xu hwéng nay. HSC ky vong lgi nhuan thuan sé tang trucrng véi toc dod
2025F 11,681 11,775 (0.8) CAGR 3 ndm dat 10%, nhd nhu ciu ngay cang tidng va nhé viéc d6i mai san pham (co
2026F 12,971 = N/a kha nang dan dén tang thi phan) cing nhw nho BLN cai thién (do tlep tuc chién lwoc

Ngudn: Bloomberg, HSC uéc tinh cao cAp hoa san pham va tang hiéu qua hoat dong).
Dinh gia va khuyén nghi

A Y ST S——T—— v Sau khi gia cb phiéu ting 50% trong 3 thang qua (nhwng gidm 5% trong 1 thang qua),
C ty Co phan H tiéud M | t . 4 2 x T A o .
c:r?gc)(;a ogoﬁg ;ngTﬁﬂHun&asiianci:SS%; P{E dy phéng nam 202’5 cua MCH Ig 17,3j .Ian, thalp hqn 23"/2 $0 VOi binh quén cua cac
Holdings. Chuyén san xuat va phan ph0| nhiéu loai cong ty trong khu vic & mirc 22,7 lan. V&i PEG & mire1,8 lan va ROAE la 37%, MCH
gia vi, thwc pham, dd uong va cac san phdm cham hap dan hon so véi khu vire (so véi binh quan lan lwgt & mirc 3,4 [an va 26%).
s6c ca nhan va nha clra. HSC khuyén nghi lan dau Mua vao véi gida muc tiéu la 251.100d (tiém nang tang gia
23%). MCH xirng déang duoc dinh gia lai & méat bang cao hon do vij thé ngay cang duoc
cai thién’cﬂg Céng ty trong nganh thyc phém & d06 uong cua Viét Nam, hiéu qué hoat
dong xuat sac va kha nang thu hut nha dau tw 16n hon khi niém yet trén san HSX. Viéc
c6 thé tra cd tre tién mat b&ng 16 nghin ty ddng loi nhuén gi lai cia MCH Ia dong Iwc
thuc day gia cb phiéu ngan han; viéc dwoc dwa vao chi s6 VN30 1a cau chuyén dai han.

M6 ta doanh nghiép

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 29/7.

Cubi nam: Thang 12 12-22A 12-23A  12-24F

EBITDA DC (ty déng) 6,230 7,239 9,023 9,972 10,864

Loi nhuan thuan (ty ddng) 5451 7,085 7,760 8,463 9,398

EPS DC (dbng) 7,607 9,888 10,817 11,681 12,971
Chuyén vién phan tich DPS (ddng) 0 22472 4,500 4,500 4,500
Tran Dang Manh BVPS (déng) 30,588 35978 24,344 30,758 38,702
Chuyén vién EV/EBITDA BC (lan) 23.9 20.7 17.1 15.2 13.9
manh.tdang@hsc.com.vn P/E BC (lan) 26.9 20.7 19.0 17.5 15.8
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 0 110 220 2.20 2.20
Tran Hueong My P/B (lan) 6.70 5.70 8.42 6.67 5.30
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 0.07 30.0 9.40 7.98 11.0
my.th@hsc.com.vn ROAE (%) 284 29.7 359 42.6 37.3
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Céng ty hang dau trong nganh thwc pham & d6 uéng
v&i hiéu qua hoat déng kinh doanh manh mé

Bét dau tlr mot cong ty chuyén vé gia vi thanh 1ap ndm 1996, MCH — mét thanh vién
chdi chét clia Tap doan Masan — da xay dung vi tri hang dau trong mét sb nganh
hang gom gia vi (so 1), thwe pham tién loi va ca phé hoa tan (sé 2), va nwéc tang
lwe (so 3), v&i mot sb loi thé chinh. Cho giai doan 2023-2026, HSC du bao lgi nhuan
thudn tang trwdng véi toc d6 CAGR dat 10%, duoc thuc day nh& doanh thu tang
trwong 11% va BLN m& rong nho xu hwdng cao cap héa va déi méi san pham Sau
khi gia cb phiéu tang 50% trong 3 thang qua, c6 thé la do sw mong doi vé viéc niém
yét trén HSX sép t&i, cong véi KQKD Q1/2024 vwot dy bao va kha néng tra cé tic
I&n bang tién mat, MCH dang giao dich véi P/E dw phéng nadm 2025 la 17,5 1an, van
thdp hon 23% so véi binh quan cla céac cong ty cung nganh trong khu vie. HSC
dwa ra khuyén nghi l4n dau Mua vao ddi véi MCH va gia muc tiéu theo phwong phap
DCF |a 251.100d (tiém n&ng tang gia: 23%).

Nhiéu I¢ii thé canh tranh giip MCH dan dau

Bat dau tlr mot cong ty chuyén vé gia vi thanh 1ap nam 1996, MCH hién dang dan dau
trong nhiéu nganh hang bao gom gia vi (s6 1), thuc pham tién loi va ca phé hoa tan
(s0 2), va nwéc tang lwc (so 3).

Trong giai doan 2018-2023, MCH téng trudng véi téc dd6 CAGR 4n twong 1a 11% vé
doanh thu va 16% vé lgi nhuan thuan. Dang cha y, MCH da dat dwoc loi nhuan thuan
lanh manh ndm 2022 1a 5.451 ty déng (khong ddi so véi ndm trwérc), trong khi doanh
thu thuan gidm 3% so véi nam truédc xubng 26.977 ty ddng do nhu ciu trd lai mic
binh thuwdng sau dai dich. Bang lwu y, lgi nhuan thuan nam 2023 ctia MCH da tang
trwéng 30% so v&i nam trwedc dat 7.194 ty ddng trén doanh thu thuan 28.241 ty déng
(t&ng trwdng 5% so véi ndm trwéc), bat chap cac yéu té kinh té vi mé khé khan hon.
Két qua 1a MCH da duy tri dwoc ROAE manh mé tir 28-35% va nam trong sb nhirng
c6ng ty hang dau trong khu virc.

Biéu dé 1: Doanh thu thuan & Igi nhuan thuan (ty déng), MCH Biéu db 2: Co cdu ROAE, MCH
MCH céng b6 doanh thu thuan tang trwdng virng chac vaoi toc @  MCH da ching minh duoc kha nang duy tri hé s6 ROAE vuot
CAGR la 16% nho doanh thu thuan tang 11% & ty suat loi nhuan  trdi trong khoadng 28-35%; ty 1€ don bay giam trong giai doan

thuan mé rong trong giai doan 2018-2023 2018-2023
Doanh thu thudn Loi nhuan thudn (c6t phai) ROAE mROAA + Ty 1& don by (cot phai)
30,000 8,000 40% 35% 349  35% 2.00000
30% 0
24,000 —t 6,400 30% . 2 29%
* - 1.75000
18,000 — ——  —+ 4800
20% — gm m m * =
12,000 +— —+ 3,200
- 1.50000
6,000 +— —t 1,600 10% —
0 ’ ‘ 0 0% - 1.25000
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Ngudn: MCH, HSC Nguén: MCH, HSC

Hinh 3: Danh myc san pham, MCH
M6t danh muc san pham toan dién mang lai nhiéu kha nang ban chéo hon

' Home
Personal Care

H ]"q m e i!" mm g™ = m

. E f"" U:‘.‘:" N / HcHE* -

w = Toneg Hauy ~* .
@ m L4 PETAL

—  Ssasonings ——»\' Convenience Food I/— Beverages

fq‘:;‘ Omachi+ - ferccat ‘Ff:rﬂl Chanté J= S
Tam Thal Ti J RUBY  ows  OUSIRN J -

Ngudn: MCH, HSC
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Theo quan diém cla ching t6i, nhirng két qua &n twong nay dén tir cac loii thé canh
tranh chinh cua MCH:

¢ Strc manh thwong hiéu vwot troéi: MCH s& hivu hai thwong hiéu phd bién nhat &
khu vic thanh thi gém Chinsu va Nam Ngu; trong khi d6 & khu vic néng thén ho
c6 bdn thuwong hiéu gdm Nam Ngw, Chinsu, Kokomi va Tam Thai T&. Ngoai ra,
theo Kantar, hon 98% ho gia dinh Viét Nam c¢¢ it nhat mét san phadm cta MCH
trong nam 2023. HSC cho rang strc manh thwong hiéu va long trung thanh cla
khach hang cho phép MCH c6 thé dinh mirc gia ban cao va tién hanh déi méi san
phdm. Ngoai ra, ching t6i ciing nhan thdy co hdi ban chéo nh& danh muc san
pham toan dién ctia MCH.

¢ Kha nang tiép can khach hang xuéat sac: MCH s& hiru mét trong nhirng mang
lwai phan phdi rong 1&n va lau doi nhét tai Viét Nam, giup cong ty tiép can manh
mé ca khu vic thanh thi 1an néng thon. M&c du diéu nay tao ra rao can gia nhap
cao, nhwng né ciing dwoc st dung dé mang lai lgi thé cho cac san phdm méi cla
cong ty. Hién tai, doanh thu qua kénh thwong mai truyén thdng (GT) 1a tru cdt chinh
clia MCH (d6ng gép 89% doanh thu ndm 2023), trong khi phan con lai dén tir kénh
thwong mai hién dai (MT), noi chung téi théy sw hiép lwc v&i cong ty chi em
WinCommerce, chudi MT I&n nhét Viét Nam ma MSN hién s& hiru 71,5% cb phan.

e Hé thdéng phu tro’ hién dai: Hé théng quan ly phan phéi (DMS) phat trién tét cha
MCH cho phép giam sat kip thoi cac hoat dong xuét nhap hang tdn kho va lap ké
hoach san xuéat. Diéu nay giup cong ty cap nhat nhu cau thi truéng va nang suét
cta tirng nha phan phéi, nhan vién ban hang va khu virc. Hé thdng ciing gitup danh
gia ty 1& thanh céng cla cac san phdm méi bang céach theo dai lwong tiéu thu cla
cac san phdm muc tiéu va ty 1é mua lai.

e Tinh hinh tai chinh virng manh: Theo wéc tinh ciia HSC, MCH da duy tri va cling
cb vi thé tién mét thuan (da diéu chinh) ké tlr ndm 2019. DPiéu nay mang lai loi ich
cho MCH va cho phép cong ty di trwéc trong viec mé réng mang lwdi phan phéi,
ddi mai sé&n pham va duy tri kha nang canh tranh trong quang cao va tiép thi. Pang
chu y, doanh thu tir cac san phdm madi ra mat déng mét vai trd quan trong, déng
gop 4,4% doanh thu nam 2023 so v&i 3,5% trong nam 2022.

Bdi canh kinh té thuan loi trong ca ngan han va dai han

HSC cho réng bdi canh tich cwc cho nganh hang tiéu dung thiét yéu van con nguyén
ven. Trong ngan han, ching t6i nhan thay nhirng dau hiéu phuc hdi trong nén kinh té
néi chung va tin réng strc tiéu dung trong nwédc sé tiép tuc phuc hdi dan trong nra
cubi nam 2024 trwdc khi ting manh hon vao cudi nam va trong nam 2025.

V& dai han, HSC nhan thdy nhirng dong lwc tang trudng cu thé cho thi trudng tiéu
dung Viét Nam, bao gom:

e Tang l6p tiéu dung dang gia tang, cho thay xu huéng tiéu dung trong nuwoc va tiéu
dung hang cao cap trong dai han. V& mét dia ly, HSC nhan thdy sv gia ting cla
ngudi tiéu ding & cac thanh phd nhd va ving ngoai 6, trong dé MCH 1a mét trong
nhirng doanh nghiép hwéng loi chinh nhér mang lwéi phan phdi réng Ién hon.

o V& mat hanh vi, sau giai doan dich COVID-19, nguwi tiéu dung hién nay thich cac
hoat dong tai nha, gidp mang lai lgi ich cho MCH nho trién vong nhu cau vé gia vi,
thwe pham tién lgi, dd ubng va cac san phdm cham séc gia dinh va ca nhan (HPC)
manh mé hon.

e Nhan thirc vé& stre khoe va y thl'J’c'vé thuong hiéu ngay cang tré nén quan trong.
Chung t6i tin rang MCH ¢ vi thé tot deé tré thanh doanh nghiép hwéng lgi I6n nhat
tr sy chuyén dich sang cac san pham chat lwong va cé thwong hiéu nhd vao thé
manh vé thwong hiéu dwoc ngudi tiéu dung yéu thich cling nhw nho lién tuc doi
m&i san pham.

L¢i nhuan thuan dw bao tang trwéng véi toc dd CAGR giai doan

2023-2026 dat 10%

HSC du bao doanh thu thuan va Igi nhuén thuan sé tang trudng lan lvot 11% va 10%
trong giai doan 2023-2026. Cac dong lwc chinh & day la nhu cau ngay cang tang va
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ddi m&i san pham dan dén tang thi phén; trong khi viéc tiép tuc chién lwgc cao cip
héa san pham va tang hiéu qua hoat dong sé dan dén mé rong ty suat lgi nhuan.
Bang 4: Dw bao doanh thu theo mang & thi phan, MCH
MCH c6 vi thé t6t dé gianh thém thi phan tai cac thi trwéng dang phat trién, déc biét Ia nhirng thi trwéng ma cong ty vén da théng tri

CAGR Ting trwéng Tong TAM
g ke e T th treng 2023 (ty USD)*

13,753 9.6% 7-9% 1.2

Dw bao thj phan

Pat 46,1% trong nam 2026, tang tw
44,1% trong nam 2023
Dbat 23,8% trong nam 2026, tang tir

Gia vi 10,446 11,792 12,853

Thucphémtiénloi 8446 9,460 10,4068 11,134  9.6% 5-6% 13 N o 2026, g
D6 uéng 4595 5585 6255 6,880 14.4% 7-9% 18 Pat121% tr?ggzgf?:oingé r:?g% g
HPC 1810 1965 2161 2377  95% 5-6% 14 Datr4% ”02?65}:"5‘[’:03122%;?2% w
Ca phé hoa tan 1625 1787 1912 2,027  7.7% 7.8% 05  Dat14% tr?g%g}fxﬁoigzr?é tang
;r,f’unagnd“"h thu 28241 32127 35357 38,118 10.5%

Ghi chu: *TAM Ia tdng thi truong co thé tiép can
Nguén: MCH; Euromonitor; HSC

Cho ndm 2024, doanh thu thudn va loi nhuan thuan dw bao dat 1an lwot 32.127 ty
dong (tang trudng 14%) va 7.760 ty déng (tang trwdng 10%). Cho ndm 2025, doanh
thu thuan va loi nhuan thuan dy bao dat I1an lwot 35.357 ty ddng (tdng trwéng 10%)
va 8.463 ty dbéng (tang trudng 9%).

Chuing t6i dwa ra dy bao 1an dau cho nam 2026 véi doanh thu thuan va lgi nhuén
thuan dat lan lwot 38.118 ty dong (tang trwdng 8%) va 9.398 ty dong (tang truwdng
11%).

Bang 5: Dw bao lgi nhuan cho giai doan 2024-2026, MCH

Loi nhuan thuan téng trwdng véi tbec do CAGR giai doan 2023-2026 1a 10% nhe doanh thu thuan tang 11%

Tang trwéng 2025F Tang trwéng 2026F Tang trwéng

Doanh thu thuan 28,241 32,127 13.8% 35,357 10.1% 38,118 7.8%
Loi nhuan gop 12,974 15,035 15.9% 16,569 10.2% 17,968 8.4%
Chi phi BH&QL (6,254) (6,889) 10.2%  (7,548) 96%  (8,136) 7.8%
Loi nhuan HD 6,721 8,146 21.2% 9,021 10.7% 9,832 9.0%
Doanh thu HP tai chinh 1,854 1,323 (28.6%) 1,357 2.5% 1,654 21.9%
Chi phi tai chinh (538) (469) (12.9%) (556) 18.6% (572) 2.9%
LNTT 8,099 9,060 11.9% 9,881 9.1% 10,972 11.0%
Loi nhuan thuan 7,085 7,760 9.5% 8,463 9.1% 9,398 11.0%

Nguén: MCH, HSC

Bang 6: P/E & ROAE 2025, MCH va mét sé cong ty cling nganh
MCH giao dich v&i P/E thdp hon binh quéan trong khi cé hé s6 ROAE virng chac

ROAE binh quén 3 nam

® MCH VN

* VNM VN

QNS VN Want Want China
O .

1 ) Hindustan Unilever
22 4 Henan Shuanghui = SAB VN o

20 4 Inner Mongoliag _4I\7Iyora India
18 ® Farm Fresh Bhd
16 Indofood CBP
Universal Robina
14 1 Jonjee Hi-tech
12 A . ® MSN VN
10 4
8 4
6 1
; 1 Jiangxi Huangshang —e
0 PIE 2025

0 2 4 6 8 10121416 18 20 22 24 26 28 30 32 34 36 38 40 42 44 46 48 50 52

Nguén: Bloomberg; HSC
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Khuyén nghi l1an dau Mua vao vé&i gia muc tiéu 251.100d

HSC ap dung phwong phap DCF dé xac dinh gia muc tiéu 1a 251.100d (tiém nang
tang gia 23%), twong duong P/E dw phdng 2024 va 2025 lan lwot 14 23,1 1an va 21,5
lan. Luu y, gla muc tiéu nay da tinh dén phan bu phu tr0| 1% so v&i phan bu rii ro vén
CSH tiéu chuan ctia HSC dé phan anh (1) thuc té 1a cb phiéu dang giao dich trén san
UPCoM, khién mét s6 quy khong thé dau tw dwoc; va (2) rdi ro lién quan dén thong
tin han ché vé cac khoan vay cho cac bén lién quan va tién guri.

Tai thi gia hién tai, P/E trwot dw phéng 1 nam ctia MCH |a 17,7 Ian, dat hon 2,5 d6
léch chuan so v&i binh quan tir thang 1/2019 & mirc 10,4 1an. Tuy nhién, ching téi
cho réng viéc so sanh vé&i div liéu qué khir la khdng cong bang do trwdc day cac NDT
it quan tam dén cb phiéu nay. MCH c¢6 dinh gia tét hon trong bbi canh khu vuc; P/E
dw phéng nadm 2025 ctia MCH 1a 17,5 1an, thap hon 23% so v&i binh quan cla cac
céng ty cung nganh trong khu vec & mirc 22,7 1an. Trong khi d6, xét vé trién vong
tang trwdng, MCH tham chi con hap dan hon, véi PEG 3 nam & mdc 1,77 lan va
ROAE la 37% (trong khi PEG binh quan cta cac cong ty cling nganh dwoc chon dé
so sanh & murc 3,41 1an, cao hon so v&i MCH, con ROAE binh quan cua cac cong ty
nay & mic 26%, thAp hon nhiéu so véi MCH).

HSC ciing lwu y réng sau khi gia c6 phiéu MCH tang 50% trong 3 thang qua (gia cb
phiéu MSN chi tang 10%), cb phan ctia MSN tai MCH hién chiém 94% vén hoa thi
trwong cta chinh MSN (binh quan 3 nam: 40%). Tuy nhién, cac NDT gia tri c6 thé
thich MCH hon MSN vi hai yéu t6: (1) Cac mang kinh doanh ctia MCH don gian hon,
toan dién hon, tao ra lgi nhuan tbt va tap trung vao nganh hang tiéu dung nhanh
(FMCG) va (2) Bang CDKT va dong tién hoat ddng manh mé.

MCH xtrng dang dwoc dinh gia lai & mat bang cao hon nhé vi thé ngay cang cai thién
trong nganh thwc phdm & dd uéng cuia Viét Nam, hiéu qua hoat dong xuét sé'c va kha
nang thu hut NDT I&n hon trwde khi niém yét trén san HSX. Viéc cé thé tra cé tirc tién
mat bang toan bo 16 nghin ty ddng loi nhuan gil lai ciia MCH |a dong lwc thuc day loi
nhuan trong ngéan han; trong khi kha ning dwoc thém vao gié chi s VN30 la cau
chuyén dai han.

Biéu dé 7: PEG 3 nam & ROAE 3 nam, MCH va mét s6 cong ty cling nganh
Vi PEG 14 1,77 1an & ROAE la 37%, MCH c6 dinh gia hap dan so véi cac cong ty cuing nganh

ROAE 3 nam (%) + PEG (cét phai)
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Nguén: Bloomberg; HSC
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Bang 8: So sanh cac céng ty cung nganh, MCH

P/E dy phéng nam 2025 ctia MCH 1a 17,5%, thdp hon 23% so vé&i binh quan cac cong ty cing nganh trong khu vic la 22,7 1an
Tang trwéng % ty suat lgi PIE
Thij trwong Vén héa doanh thu (%) LLUELRGITED]

ik} 2024 2023 2024 2024F  2025F

Dw phéng 3 nam (2024-2026F)
% tang trwéng

niém yét (trigu USD)

Cac doanh nghiép cung nganh trong khu vwec

Hindustan Unilever Anbo 76,978 2 6 17 17 57.7 51.7 11 4.97 22
Nestle Indian An Do 30,121 15 11 17 17 66.1 59.0 11 5.41 82
Inner Mongolia Yili Trung Quéc 22,943 2 4 8 10 12.5 13.0 9 1.39 20
Henan Shuanghui Trung Quéc 11,466 -4 6 8 8 14.9 14.0 8 1.86 21
Indofood CBP Indonesia 7,688 5 -1 10 13 12.5 12.2 13 0.95 15
Want Want China Holdings Trung Quéc 7,040 3 2 17 18 11.6 11.2 6 2.05 24
Unilever Indonesia Tbk Indonesia 6,487 -6 -3 13 13 19.3 18.2 1 25.08 127
Universal Robina Corp Philippines 4,291 6 1 8 8 17.9 16.3 12 1.36 12
Myora India Tbk An Do 3,569 3 1 10 10 17.6 16.0 6 2.96 19
Jonjee Hi-tech Industrial Trung Quéc 2,115 -4 9 17 13 18.4 14.9 10 1.66 15
Farm Fresh Bhd Malaysia 624 29 16 8 11 28.0 23.7 26 1.00 18
Jiangxi Huangshang Food Trung Quéc 498 -2 18 4 6 18.8 22.0 44 0.47 3
Binh quan 14,485 4 [ 1 12 24.6 22.7 13 4.10 32
Trung vi 6,763 3 5 1 11 18.1 16.2 10 1.76 20
Cac doanh nghiép cung nganh trong nwéc

CTCP Stira Viét Nam Viét Nam 5,501 1 -2 13 15 15.2 13.9 9 1.61 29
CTCP Tap doan MaSan Viét Nam 4,258 3 7 1 2 52.8 23.8 152 0.24 12
Li'fczg';h?tasgi'?gg] b= Viét Nam 2,822 -13 6 14 14 162 154 6 250 19
CTCP buwong Quang Ngai Viét Nam 718 21 4 22 23 6.1 6.1 6 1.00 24
Binh quan 3,324 3 4 12 14 22.6 14.8 43 1.34 21
Trung vi 3,540 2 5 13 14 15.7 14.6 8 1.30 22
Binh quan tat ca cac céng ty cung nganh 11,695 4 5 12 12 241 20.7 21 3.41 26
Trung vi tat ca cac céng ty cling nganh 4,896 3 5 12 13 17.8 15.7 10 1.63 20
CTCP Hang tiéu dung Viét Nam 5,740 5 14 25 25 190 175 10 177 37

MaSan

Ghi chu: Gié va dir liéu tai ngay 26/7
Nguén: Bloomberg; HSC
Rui ro d6i vé&i khuyén nghi va gia muc tiéu ctia HSC

« Rui ro tang/giam ddi véi khuyén nghi va gia muc tiéu ciia chiing t6i bao gém: Tang
trwéng chi tiéu tiéu dung nhanh hon/chdm hon; Tang/gidam thi phan nhanh
hon/cham hon clia MCH; Ty suat lgi nhuan cao hon/thap hon dy kién.

e HSCciing cho réng viéc hoan thanh IPO va niém yé,t trén san giao dich chinh nhanh
hg’n/chém hon co thé tac déng tich cwc/tiéu cwe dén tdm ly NDT va dong von vao
co phiéu.

« Ruiro lién quan dén thong tin han ché vé cac khoan vay cho cac bén lién quan va
tién guri.
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MCH: M6t mé hinh kinh doanh F&B virng chac

Béat dau tr mot cong ty thudn tly sén xuét gia vi thanh lap ndm 1996, MCH da xay
dwng va duy tri vj tri hang dau cia minh trong nhiéu nganh hang, tré thanh doanh
nghiép s6 1 vé gia vi, s6 2 vé thuc pham tién loi va ca phé hoa tan, va sé 3 vé nwéc
tang lyc. Nam thwong hiéu ndi bat hang dau cta MCH véi doanh thu tir 150 triéu
dén 250 triéu USD gdm Chin Su, Nam Ngw, Omachi, Kokomi va Wake-up 247. Xay
dwng thwong hiéu manh, d6i méi s&n phadm va chién lwoc cao cip hoéa da, dang va
sé la nhirng diém ndi bat ctia MCH, déng thoi la dong lwc ting trwdng chinh.

Lich st hinh thanh va té chirc

Puoc thanh 1ap tlr mét cong ty chuyén vé gia vi vao ndm 1996, CTCP Hang tiéu dung
Masan (MCH) da xay dwng va duy tri vi thé vi'tng chac ctia minh trong nhiéu nganh
hang nhw gia vi, thwec pham tién loi, ca phé va dd udng. Ké tir thang 3/2020, MCH
cling da tham gia vao linh virc cham séc nha clra va ca nhan (HPC), mét phan khuc
twong dbi méi déi véi Cong ty.

K& tlr khi thanh 1ap, cac cot mbc quan trong bao gdm céc thwong vu mua lai dang chu
y, nhw thwong vu mua lai Vina Café Bién Hoa (trong giai doan 2011-2018) va CTCP
Nwéc Khoang Vinh Hao (trong giai doan 2013-2016), cho phép cdng ty bwéc vao cac
phan khuc méi va the hién kha nang xay dung thucrng hi€u manh mé. Trong nam
2022, MCH d3a tai cAu truc, chuyén quyén sé& hiru ctia Masan Jinju Corporation 1&n
Masan Consumer Holdings Company Limited, danh dau sy rut lui khai phan khuc thit
ché bién khong co 1ai dé tap trung nhiéu hon vao thé manh nganh hang tiéu dung
nhanh (FMCG) ctia minh.

Bang 9: Cac dau méc quan trong, MCH
MCH khéng ngirng mé réng kinh doanh théng qua hoat ddong mua lai & sat nhap

Nam Sw kién quan trong
2011 Phat hanh c6 phiéu phd théng cho KKR, twong trng 10% vén cé phan tai MCH. Mua lai 50,25% cb phan cla Vinacafé Bién Hoa
2012 Mua thém 2,95% cb phan tai Vinacafé Bién Hoa, nang tdng ty 1& s& hiru lén 53,20%

Mua lai 24,9% cb phan tai CTCP Nwéc khoang Vinh Hao trong thang 2/2013 va sau d6 tang lén 63,51% trong thang 3/2013.

AU Téng ty 16 s& hivu cia KRR tang Ién 18,04%
2014 Mua lai 32,84% cb phan ctia CTCP Thuwc phdm Cholimex
2015 Mua lai 99,99% Céng ty C6 phan Thuc phdm Dinh dwéng Sai Gon. Mua lai 65% cb phan ctia Téng cong ty Nuéc khoang

Quang Ninh
2016 Nang ty 1& s& hivu tai Cong ty Cé phan Nudc Khoang Vinh Hao lén 88,56%. Tang ty 1é s& hivu truc tiép tai Vinacafé 1én

60,16%, sau d¢ |a 68,46%
2018 Tang ty lé s& hiru truc tiép tai Vinacafé lén 98,49%
Cong ty con ban db dung gia dinh & d& dung chdm séc ca nhan thudc 100% sé& hivu clia Masan - HPC dwoc thanh lap.

2019 Mua lai 52,25% cd phan CTCP Bot giat Net
2020 Thanh Iap Céng ty TNHH Innovation Masan va Cong ty TNHH Hi-Fresh ban san pham tiéu dung

tai cac ctra hang chuyén doanh.
2022 Tai co ciu quyén sé hivru ctia CTCP Masan Jinju Ién Cong ty TNHH Masan Consumer Holdings,

cong ty me tryc tiép ciia MCH
Nguén: MCH, HSC

Bang 10: Nhém 5 thwong hiéu néi bat, MCH
Cac thwong hiéu chi chét cia MCH ¢6 doanh thu trong khoang 150-250 triéu USD

Chin-su Nam Ngw Omachi Kokomi Wake-up 247
Loai san pham Gia vi Gia vi Dd an nhanh Db an nhanh Db ubng
Doanh thu nam 2023 (triéu USD) 156 257 158 184 150
CAGR cta doanh thu trong giai doan 2018-2023 18% 14% 14% 15% 9%

Nguén: MCH, HSC

Nhé& nhirng thanh twu quan trong, nam 2023, MCH la cong ty sb 1 vé sén pham gia
vi, s6 2 vé thwc phdm tién loi va ca phé hoa tan, va s 3 vé nuéc ting lwc. MCH sé
hiru 5 thwong hiéu ndi bat véi doanh thu trén 2.000 ty déng, tré thanh thwong hiéu
manh mé trong tirng nganh hang gém: Chin-su, Nam Ngu trong mang gia vi; Omachi,
Kokomi trong mang thyc pham tién loi; va Wake-up 247 trong mang d6 udng. Céac
thwong hiéu nay dong gop tdng cong khoang 80% doanh thu ctia MCH trong bay nam
qua.
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Ngay 08/8/2024

Theo Kantar, trong ndm 2023, hon 98% ho gia dinh Viét Nam c6 it nhat mot san pham
clia MCH.

Coéng ty dwoc niém yét trén san giao dich chirng khoan UPCoM (v&i ma chirng khoan
MCH) vao nam 2017. MCH Ia mét CTCP s& hiru tir 52-100% cb phan cla 14 cong ty
con va 33% cb phan trong moét cong ty lién két. Tai thoi diém Q2/2024, vbn diéu Ié
clia MCH & murc dang ké |a 7.284 ty dong, véi von héa thi trwdng 158 nghin ty déng;
téng tai san cua tap doan 1a 41.824 ty ddng.

Biéu d6 11: Co’ cau té chirc, MCH
Cong ty hién cé 14 céng ty con va mét cong ty lién doanh, lién két

CTCF Hang tiéu ding
MaSan

99.99% 100%
Cdng ty TNHH Masan Cong ty TNHH MTV
i ) Masan Beverage
65.85%
Cong ty TNHH Masan CTCP Nuéc khoang
Innovation QU%"?Q:‘&"“
100% CTCP Vinacafe
Céng ty TNHH Hi-Fresh Bién Hoa
89.52%
100% . . a 99.99%
Céng ty TNHH Giat di CTCF;;‘WC cang CTCP Krongfa
chuyén nghiép Joins Pro inh Hao
; 00%

) 100% Cong ty TNHH MTV

Cong ty TNHH MTV Thirc Masan HPC
pham MaSan 52 25%
Net Detergent JSC
[ | [ | | [ [ [ |' ]
100% 100%
100% o 100% 100% 100% 100% -
32.83% Céng ty 99.99% Eongly Cong ty (002 Cang ty céng ty Cdng ty Cong ty
CTCP THNN Cong ty 100% THNN
= TNHH CTCP o TNHH . THNN THNN THNMN
Thirc pham MTV Cdng TNHH Vitec Food MTV Nam
Cholimex Masan HG Masan PQ nahid Masan Masan HN MTV MTV MTV Natr Phi
2 M%Séﬁ Long An Masan HD Masan MB Masan HG %u o

Ngudn: MCH, HSC

Biéu dé 12: So dé t6 chirc, MSN
Coéng ty TNHH Masan Consumer Holdings trwc tiép ndm gitr 93,6% cb phan ctia CTCP Hang tiéu dung MaSan

CTCP Tap doan MaSan

100%

CTCP Hang fiéu dong
MaSan{MCH)

[MSN])
94.9% 21.5% 86.4%‘
Techcombank Masan High Tech
TCB Materials [MHT]
£9.5% .
Wintel (Reddi] 21-5% 51%
Vissan 3F Viet
85.0%  Phuc Long Heritage
(PLH)
25.1%
— Trusting Social
72.7%

Wincommerce
(WChM)

| CICP Hangtiéu |
{ dung Masan 1

| 66.7%

Masan Brewery

www.hsc.com.vn

Ngudn: MCH, HSC

Trang 9

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 08/8/2024

Co cau cd dong

CTCP Hang tiéu ding Masan (MCH) la cong ty con gian tiép ctia Tap doan Masan
(MSN; Mua vao, gia muc tiéu 92.900d). MSN hién s& hiru 85% cb phan ctia CrownX
(12,3% tryc tiép va 72,7% théng qua The Sherpa), ndm gitr 85,7% c6 phan cong ty
me trung gian Masan Consumer Holdings (cong ty nay dang nam gitr 93,6% cb phan
MCH); nhw vay, ty 1& s& hiru thuc té ctia MSN tai MCH la 68,2%. BLD MCH nam gitr
khoang 0,2%.

Ty I€ free float cia MCH hién chi la 6,2%, trong d6 2,3% hién thudc s& hiru clia cac
NDT nwéc ngoai va 3,9% con lai thuéc s& hiru clia cac NDT trong nwéce; dang chi y
la con sb nay thdp hon mirc yéu cau (10%) dé da diéu kién niém yét trén san giao
dich chinh. Diéu nay c6 nghia la MCH can tang ty & free float 1&n thém khoang 4%.
Dé c6 mot dot niém yét thanh coéng, ching t6i cho rang MCH can nang cao ty 1é free
float, twong dwong véi viéc Cong ty cé thé gidm ty 1& s& hivu cia Masan Consumer
Holdings (va do d6 la ty & s& hiru gian tiép ciia MSN) théng qua viéc phat hanh cb
phiéu mai hodc ban cb phiéu thudc s& hiru cia Masan Consumer Holdings.

Theo BLD, Masan Consumer Holdings dang can nhac giam ty l& s& hiu tai MCH
xubng 60-65% tir mirc 93,6% hién tai. Diéu nay khdng chi mé& dwéng cho MCH niém
yét trén san HSX ma day con la co hoi cho cac NPT td chire (thwong it dau tw cb
phiéu trén UPCoM) va cac NDT c& nhan, cai thién thanh khoan cla cb phiéu. Trong
dai han, HSC huéng dén tiém néng cb phiéu dwoc thém vao cac gié chi sb tiéu biéu
nhw VN30 va danh muc cta cac quy ETF.

Tong quan cac mang kinh doanh chu chét

Céc mang kinh doanh thyc pham va d6 udng cta MCH co thé dwoc phan loai thanh
nam nganh hang chinh gom: (1) gia vi, (2) thyc pham tién loi, (3) do uong (khong bao
gbm bia), (4) ca phé hoa tan va (5) HPC. Pham vi s&n pham bao gdm tat c& cac nhém
thu nhap.

Chi tiét t'ng nganh hang nhu sau.
Gia vi

Trong mang nay, MCH d& xay dwng va duy tri vi thé dng dau trén nhiéu phan khuc
nhd, nhuw nwéc mam, nwédc twong va twong &t. Cac thuong hiéu chu chét & day la
Chin Su va Nam Ngu, 2 thwong hiéu nay hoat dong rat tot.

Theo Euromonitor, doanh thu mang gia vi cia Viét Nam (bao gébm nwéc mém, nwéc
twong va twong 6t) da tang trwéng voi tbc dd CAGR giai doan 2018-2023 dat 5%,
trong d6 4% la do gia ban binh quan tang. Trong khi d6, doanh thu mang gia vi ctia
MCH tang truong voi tbc do CAGR manh hon la 8% trong cung ky, phan anh thanh
qua cla cac chién lwgc nhat quan vé ddi maéi sdn phdm va cao cap hda. Két qua Ia
thi phan ctia MCH da mé réng dang ké 1én mac 44,1% trong ndm 2023 tir 38,4% trong
nam 2018, theo wéc tinh ctia HSC.

Biéu dé 13: Doanh thu ban gia vi (ty ddng), Viét Nam Biéu db 14: Doanh thu mang gia vi (ty déng), MCH
Doanh thu tang trudng véi téc dd CAGR giai doan 2018-23 14 5% Doanh thu ting truéng véi téc d6 CAGR giai doan 2018-23 la
8%, cao hon so v&i mirc 5% cua tong thi trwdng

23,660

21835 - " 10,446
20123 20266 .
19 283 9,681
Twong 6t m """""""" 2959

Xiddu 2548 B

2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

Ngudn: Euromonitor; HSC Ngudn: MCH, HSC
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Nhin chung, ching t6i dy bao thi trieong gia vi cla Viét Nam sé tang trwdng 7-9%
trong giai doan 2024-2026 va 6% mdi nam trong giai doan 2027-2028. Vé loi nhuan,
nho loi thé thwong hiéu manh gitp dinh gia ban cao, HSC wéc tinh ty suét loi nhuan
gbp clia mang gia vi rat &n twong va cé xu hwdng tang 1én mirc 56% trong ndm 2023
tlr mirc khodng 50-53% trong giai doan 2018-2022.

Nwéc mam

Nwéc mam 1a mot phan khong thé thiéu trong am thwe Viet Nam. MCH da luén dan
dau xu hwéng béng cach phat trién cac bién thé méi, mé rong sang cac loai nuéc sbt
dé phuc vu khau vi ngay cang da dang ctia nguwoi tiéu dung va nhu cau tién loi, ddng
thoi st dung nhiéu chién lwoc tiép thi dé thac ddy san phdm ctia minh tham nhap sau
hon nira vao thj trudng.

Euromonitor tiét 16 MCH dang git vi tri dan dau manh mé trong san pham nwéc mé(n,
vOi ba thwong hiéu hang dau la Nam Ngw, Nam Ngu Il va Chin Su, trong khi phan
con lai cla thi trwdng van con phan manh.

Euromonitor wéc tinh quy mé thi trwdng nwéc mam Viét Nam tri gia 17.026 ty déng
(681 triéu USD) trong ndm 2023 va HSC dw bao thém rang thij trudng nay sé tang
trwéng binh quan 6,6% trong giai doan 2024-2026 va gidm xubng 5,6% cho nam
2027-2028.

Nwéc twong

Theo Euromonitor, trong nam 2023, quy mé thj trvdng nwdc twong Viét Nam la 3.145
ty déng (126 triéu USD), phan I&n dwoc kiém soat bédi MCH (khodng 70%). Sw hop
nhat huéng té¢i cac thwong hiéu cao cap va cac thwong hiéu dap ng cac tiéu chuén
vé strc khde va an toan la nhirng chl dé chinh cla thi trwéng nay. Ching tdi dw bao
thj tredng nwéc twong tang trwdng tir 7-8% trong giai doan 2024-2026 va binh quan
6-7% trong giai doan 2027-2028.

Twong 6t

Trong giai doan 2018-2023, thj trwdng twong &t Viét Nam da cé mirc tang trwéng
manh mé hon nhiéu & mic 11% so v&i 4-5% cla thi tredng nwéc mam va nuéc
twong. Quy md cua thj trwéng nay da tang lén 3.489 ty dong (140 triéu USD) trong
nadm 2023, I&6n hon ca thj treéng nwéc twong. Mbi de doa tir cac thwong hiéu quéc
té, nhw Del Monte, Heinz va Remia, van & mirc thép, vi nguoi tiéu dung wa chudng
cac thwong hiéu dia phwong. Xu hwéng hop nhét ciing thé hién rd & day. HSC duy
bao thi trwdng twong 6t sé tang trwdng véi toc dd6 CAGR giai doan 2023-2028 dat
15%.

Biéu d6 15: Doanh thu ban gia vi toan thj trwdng, Viét Nam
HSC du bao thi trwdng gia vi Viét Nam sé ting trwéng lan lwot 8,7%/8,8%/6,7% trong cac nam 2024/25/26

40,000
34,259
35,000 31,996
27 968 29,840
30,000 3,661 25,713
25,000 19282 20,123 20,266 899
20,000 18,142
15,000 ——
10,000
2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
Nguén: Euromonitor; HSC
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Hinh 16: Vi du vé nwéc mam, MCH
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Nguén: Bachhoaxanh; HSC
Hinh 17: Vi du vé xi diu & twong &t, MCH
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Nguon: Bachhoaxanh; HSC
Thwe pham tién loi

Thuwe pham tién loi bao gém mi &n lién va thwe phdm ché bién sdn. Theo dd, mi an
lién 12 mot trong nhirng phan khic 16n nhét (1,3 ty USD trong ndm 2023) ma MCH da
tang thi phan lén 21% trong nam 2023 tir 19% trong nam 2018. Céng ty dan dau thi
trwong mi &n lién 13 mot cong ty ndi dia (Acecook; thi phan 36%). Omachi cung cap
mot dong san phdm mi &n lién cao cap va do d6 nhdm muc tiéu dén phan khuc thu
nhap cao hon; trong khi Kokomi nhadm muc tiéu dén ngudi tiéu diing cé thu nhap thap
hon.

Céac chién lwgc dbi méi san pham va cao cép héa san pham ciing da dwgc MCH ap
dung trong thi trwcng nay. Theo d6, nhirng nd lwc ddi méi da cho phép MCH kham
pha chiéu sau ctia nhu cau mi &n lién théng qua viéc gi¢i thiéu danh muc biva &n 'an
lién' cho ca bira an tai nha va ngoai nha. Ly do déng sau diéu nay la phan khuc cao
cap dang phat trién nhanh hon, khi ngudi tiéu dung chuyén sang cac san phdm cao
cap hon va tim kiém mét lwa chon chat lwong, tién loi thay thé cho bira an truyén
théng. Trong nam 2023, cac thwong hiéu cao cap chiém 50% doanh thu clia nganh
hang, trong khi ty suét lgi nhuan gop dat mrc rét cao, khoang 40%.

Biéu do6 18: Doanh thu thwc pham tién lgi trong giai doan Biéu dd 19: Nhitng cong ty I&n trén thi trwéng my an lién

2018-2023, MCH trong nam 2023, Viét Nam
Thwec pham tién lgi (ty ddng) === Thij phan (cot phai)
10,000 25.0%
8,000 A — 20.0% Céng ty
khac Acecook
6,000 — 15.0% 33% 36%
4,000 — — 10.0%
2,000 — — 5.0%
0 0.0% o
2018 2019 2020 2021 2022 2023 10%
Nguén: MCH, HSC Nguén: Euromonitor; HSC wdc tinh
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Hinh 20: P6i mé&i san pham, MCH Hinh 21: P6i mé&i san pham, MCH
L4u tw s6i Omachi dwoc ra mét trong nam 2023 Cong ty cho ra mat san pham phé & hu tiéu trong ndm 2023

e

CHIN-SU CHIN-SU

Luén nong hOI
& moi ndll -

Ngudn: MCH, HSC o "' : MCH, HSC

Biéu dé 22: Doanh thu my &n lién (ty déng), Viét Nam
HSC du bao doanh thu my &n lién tai Viét Nam sé ting trudng 5-6% trong giai doan 2024-2026 va 4%/n&m trong ndm 2027-2028

60,000 48,592 50,555

44-456 46,705

50,000 sies  sB7r1  9ss9 42315 44,456
40,000 31,422 ’
30,000 —24;117—25.906
20,000
10,000
0 ‘ ‘ ‘

2018 2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F

Nguén: Euromonitor; HSC

Trong giai doan 2018-2023, doanh thu mi an lién Viét Nam téng trudng véi téc do
CAGR dat 11%, trong khi cia MCH la 13%. Theo di liéu cta Euromonitor, sy tang
trwdng cla thj treong nay dwoc dan dat béi sy gia ting ca vé lwong tiéu thu (7%) 1an
gia ca (4%). Theo mé hinh dw bao ctia HSC, thj trvong nay sé tang treéng tir 5-6%
trong giai doan 2024-2026, trwdc khi gidam xudng con 4% moi nam trong nam 2027-
2028.

D6 uéng

Db ubng & day bao gdm nwéc ting lwc va nwdc déng chai. Theo Euromonitor, trong
nam 2023, quy mé thi trwéng nwdc tang lwe Viét Nam 1a 18.738 ty déng (750 triéu
USD); CAGR giai doan 2018-2023 la 7%, dugc thuc day béi sw tang trwdéng ca vé
san lwong (3%) 1an gia (3%). Theo do, Red Bull 1a thwong hiéu dan dau véi 44,7% thi
phan, tiép theo la Sting (22,9%), Wake-up 247 (10,3%) va Number 1 (9,6%).

'Wake-Up 247' 1a san pham ddi méi thanh cong nhat va |a thwong hiéu chi chét cia
MCH, vi né tién phong trong nganh hang nuéc tang lwc cé chlra caffein. Trong nam
2023, doanh thu Wake-up 247 & mirc dang ké 150 triéu USD so véi Chin-su (156 triéu
USD) va Omachi (158 trigu USD).

Trong ndm 2020, MCH da cho ra mat san pham nwéc tang lwc Ngwa Van (hwong vi
mat ong) dé canh tranh v&i Red Bull va Number 1, va Compat (hwong vi anh dao va
kiwi vang) dé canh tranh véi Sting. Trong ndm 2023, nham vao nguwdi tiéu dung Gen-Z,
MCH da ra méat thanh cébng Bup Non Tea 365 va mét thwong hiéu nuwdce tang lwc it
dwong méi co tén EnerZ.

Quy mb thi trrdng nwée gidi khat dong chai ctia Viét Nam trong nam 2023 la 7.674,9
ty ddng (307 triéu USD), trong dé doanh thu nwéc gidi khat cé ga déng chai la 597 ty
ddng (24 triéu USD). Trong nam 2023, theo wéc tinh ctia Euromonitor, Vinh Hao
chiém 6,9% doanh thu nwéc giai khat dong chai.
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Biéu db 23: Co cau thj trwong nwéc giai khat trong nam 2023 (ty déng), Viéet Nam
MCH da tham gia thi trieéng nwée tang lwe, nwéc déng chai va tra udng lién

13
12 4 . Nuwéc déng chai Doanh thu

Nwc cot trai cay 7675 2023
] 565 a 4 x
10 A / B0 udng the thao

3,567
° 7 86 udng déc 'san clia chau A 15,065 .y )
1,070 18,504 B0 ubdng co ga

- Ca phé udng lién NUGC ép o
Nwé'c tang Irc
] 166 VN
Tra udng lien

29,321

Tée d6 CAGR cla doanh thu trong
giai doan 2023-2025 (%)

O = N W & 0000 N
P R

01 2 3 456 7 8 910111213141516171819202122232425262728293031
Thi phan (%)

Ngudn: Euromonitor; HSC

Biéu doé 24: Doanh thu dé udng trong giai doan 2018-2023, MCH
Doanh thu ting trwdng thap trong ndm 2022-2023 do tac dong clia dich COVID-19 va mai
trwdng vi mé thach thire

Doanh thu d6 udng (ty ddng) = Ting trwdng (cot phai)
5,000 50%
4,000 — 40%
3,000 — 30%
2,000 — 20%
1,000 — 10%
0 0%

2018 2019 2020 2021 2022 2023
Nguén: MCH, HSC

Trong 5 ndm qua, doanh thu dd udng téng vé&i tbc d6 CAGR giai doan 2023-2028 dat
11%. Bang chu y, tang tredng doanh thu trong nam 2022-2023 kha thap do nguo
tiéu dung van con e ngai cac hoat dong an uong bén ngoai trong nam 2022 va that
chat chi tiéu trong ndm 2023 do cac yéu té kinh t& vi mé kho khan hon. Tuy nhién,
HSC dy bao doanh thu dd udng ctia MCH sé phuc héi dang ké, diéu ma ching t6i da
thay dau hiéu trong nlra dau ndm 2024, sau khi hoat déng kinh té tang 1én.

Hinh 25: Tra udng lién, MCH Hinh 26: Nwérc tang lwe it dwong, MCH
Tra Bupnon 365 dworc tung ra thj trwong trong nam 2023 Thwong hiéu EnerZ nham téi nguoi tiéu dung tré & quan tam dén
strc khée

NuBC TANG
g)am 70 7

nnnnnn

nGcon Lhm-l ROI
THONG THA THOI

Nguén: MCH, HSC Nguén: MCH, HSC
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Bao cao doanh nghiép - CTCP Hang tiéu dung Masan (MCH)

Hinh 27: Ca phé hoa tan, MCH Hinh 28: Ca phé hoa tan, MCH
MCH c6 2 thwong hiéu con & phan khuc nay, gdbm VinaCafe. .. ... va ca phé Wake Up

-

" 1011:4 CcA PHE
ROBUSTA

; i
Nguén: MCH, HSC Nguén: MCH, HSC

Ca phé hoa tan

MCH gia nhap phan khuc ca phé hoa tan théng qua viéc mua lai 50% cb phan cua
mot cong ty ndi dia (Vina Café) vao nam 2011. Sau d6, MCH da tang ty 1& s& hiru tai
Vina Café Ién 98% vao nam 2018. Vina Café la céng ty dirng th& 2 trong linh vic ca
phé hoa tan, cac cong ty khac bao gdm G7 (Trung Nguyén) va Nescafe (Nestlé). Nhw
vay, MCH co6 hai thwong hiéu phu quan trong trong phan khuc ca phé hoa tan: Vina
Café va Wake-Up.

Do ty tuét loi nhuan I&n va rao can gia nhap thap, da cé nhiéu thwong hiéu maéi tham
gia thi trwdng nhu King Coffee (TNI), Birdy (Ajinomoto), PhinDeli, Nutifood, The Coffee
House, Highland Coffee va Starbucks. D6i mét véi tinh hinh canh tranh gay gat hon
va nhirng kho khan do COVID-19, doanh thu ca phé hoa tan cita MCH da bi anh
hwéng trong giai doan 2020-2022. Tuy nhién, phan khiuc da cho thdy diu hiéu cai
thién trong ndm 2023 (tang truéng 11% dat 1.625 ty ddng) sau giai doan COVID-19.

Cham so6c nha ctra va ca nhan (HPC)

Vao thang 2/2020, MCH da mua lai 52% cb phan cla Net Detergent JSC, chinh thirc
tham nhap thj trwong HPC trj gia 3,9 ty USD. Theo BLD, thj trwdng HPC tai Viét Nam
phan I&n bi chi phdi béi cac thwong hiéu québc té, didu nay mang dén co hdi cho cac
thwong hiéu dia phwong cé uy tin phat trién manh.

Trong ndm 2023, doanh thu mang HPC ctia MCH dat 1.810 ty ddng, téng trwéng
18,3%. Vi cac sédn phdm HPC hién nay chu yéu dwoc ban théng qua kénh thwong
mai hién dai (MT) nén HSC ky vong doanh thu nay sé& tang téc hon niva, nh& sy tham
nhap sau hon cla cac kénh MT va nhan thirc vé thwong hiéu ngay cang tang.

Cac loi thé canh tranh chinh

HSC nhan thdy MCH c6 nhirng lgi thé canh tranh chinh sau day, cho phép cong ty
ludn dan dau: (1) Gia tri thwong hiéu vwort trdi: mang lai kha nang dinh gia cao va co
hdi ban chéo san pham; (2) Tinh hinh tai chinh vitng manh: hd tro xay dung thwong
hiéu va ddi méi san phdm, (3) Kha nang tiép can khach hang xuét sac: tao ra réo can
gia nhap thj trvdng cho cac déi tha maoi; (4) Hé théng hd tro' hién dai: giup cap nhat
thong tin thi trxong moét cach nhanh chéng va hiéu qua.

Strc manh thwong hiéu vwot troi

MCH c6 2 thwong hiéu manh gédm Chin Su, Nam Ngu, la nhitng thwong hiéu dwoc
lwa chon nhiéu nhat & khu viec thanh thi; trong khi d6 & khu vic néng thén la bén
thwong hiéu gdm Nam Ngw, Chin Su, Kokomi va Tam Thai Tt. Ngoai ra, theo Kantar,
trong nam 2023, hon 98% ho gia dinh Viét Nam c6 it nhat mét san pham ctia MCH.
HSC cho rang thuwong hiéu manh va long trung thanh ctia khach hang chac chan co
thé hd tro MCH trong nhitng chién lvgc dinh mic gia ban cao va tién hanh ddi méi
san phadm. Ngoai ra, ching téi cling nhan thay co hdi ban chéo nhé danh muc san
pham toan dién ctia MCH.
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Bang 29: Top 10 thwong hiéu thwe pham déng géi dwoec dwoe Iwa chon nhidu nhét, khu vwe thanh thi & néng thon
MCH da xay dwng dwoc thwong hiéu mang tdm c& qudc gia, s& hivu 2 thwong hiéu & thanh thi & 4 thwong hiéu & néng thén

Xép hang & thanh thij Thwong hiéu Xép hang & thanh phé Thwong hiéu

1 Hao Hao 17.7 1 Nam Ngw 125
2 Chin Su 13.7 2 3 Mién 84
& Nam Ngw 12.0 & Chin Su 83
4 Ajinomoto 10.1 4 Hao Hao 75
5 Cholimex 913 5 Kokomi 73
6 Maggi 8.9 6 Ajinomoto 58
7 Simply 8.3 7 GAu bo 55
8 Bién Hoa 7.9 8 Simply 49
9 Hai Chau 6.9 9 Tam Thai Tt 41
10 Twong An 6.8 10 Oishi 39

Ghi chu: * CRP (chi sé tiép can nguoi tiéu dung) la thang do cta Kantar dé xép hang nhiing thuong hiéu thanh céng nhat théng qua sé lan céc thuong hiéu nay dugc
nguoi tiéu dung lya phon trong nédm
Nguén: Kantar; HSC

Bang 30: Top 5 thwong hiéu thwe pham déng géi dwoc Iwa chon nhiéu nhét, khu vwe thanh thi & néng thén
MCH ném gil 2 thwong hiéu & khu vuc thanh thi (xép hang ciing tang Ién) & 3 thwong hiéu & khu vie néng thén

1 Hao Hao Nam Ngw Hao Hao Nam Ngw Hao Hao Nam Ngw Hao Hao Nam Ngw Hao Hao Nam Ngw Hao Hao Nam Ngw
2 Nam Nguw 3Mién  Nam Ngw 3Mign  Nam Nguw 3Mign  Nam Nguw 3 Mign Chin Su 3 Mign Chin Su Hao Hao
3 Ajinomoto Gaubd  Ajinomoto Hao Hao Chin Su Hao Hao Chin Su Hao Hao Nam Ngw Chin Su Nam Ngw Chin Su
4 Bién Hoa Hao Hao Chin Su Gaubdé  Ajinomoto Gaubod  Ajinomoto ChinSu  Ajinomoto Hao Hao  Ajinomoto 3 Mién
5 Chin Su  Ajinomoto Bién Héoa  Ajinomoto Maggi Chin Su Bien Hoa GAu Do Cholimex Kokomi Cholimex Kokomi
Ig:?wff“‘h"’“"g hiéu 2 1 2 1 2 2 2 2 2 3 2 3

Nguén: Kantar; HSC

Hinh 31: Danh myc san pham & thwong hiéu, MCH
Mot danh muc san phém toan dién mang lai nhiéu kha nang ban chéo hon

= L] °

. Home
Seasomngs Convenience Food Beverages
| p——
R@lKQMI 0
Omachi~
Tam Thal Tii

Personal Care
s
Hinh 32: Cac thwong hiéu gianh chién thang, MCH

ot
Céc thwong hiéu gianh chién thang dwoc phat trién bdi bd phan R&D ndi bd clia cong ty cing véi sw hop tac phat trién véi cac dbi
tac qudc té théng qua hoat déng lién doanh

RUBY E‘Gﬂ CoMEACT
m Omachi+
oon] Con

surJ

NS O
LAPETAL

Chanté, ' Jo=  Sopa

Ngudn: MCH, HSC

Co-developed with Jinju Ham(

Ghi cha: (1) Cac thuong higu da dwoc tach khéi MCH vao quéi nam 2022
Nguén: MCH, HSC

Kha nang tiép can khach hang xuéat sac

MCH s& hiru mot trong nhirng mang lwéi phan phéi réng I&n va lau doi nhét tai Viét
Nam, gitip cong ty tiép can manh mé ca khu vuc thanh thi IAn néng thén. Cu thé, san
phdm ctia MCH hién dang dwoc phan phdi tai 340.000 diém ban hang thwong mai
truyén thdng (GT) trén toan quédc théng qua hon 250 nha phan phdi chuyén dung va
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hon 5.000 nhan vién ban hang. Bang chud y, 20% doanh thu dén truc tiép tlr cac nha
phan phdi déc quyén dén cac nha ban 18 nhé cé két ndi truc tiép véi ngudi tiéu dung,
gitip céng ty tang strc manh thwong lwgng ddi véi cac nha ban buén Ién trong nwéc.
MCH chu déng nam bat xu hwéng thwong mai hién dai (MT) thong qua viéc tich hop
vao mang luwéi MT 1én nhét do cong ty chi em WinCommerce diéu hanh, kénh MT nay
doéng gop 11% doanh thu nam 2023 cua cong ty.

Hé théng quan ly phan phéi (DMS) hién dai

MCH da phat trién Hé thong Quan ly Phan phbi (DMS) cho phép giam sat kip thoi
viéc luan chuyén hang ton kho va lap ké hoach san xuéat. Theo dd, hé théng thucyng
xuyén tién hanh kiém tra cir méi 15 ngay dé giam thidu tinh trang thiéu hut hoac san
xuat qua mere. Dong thoi, div liéu thdi gian thwe gitp thé hién rd hon nhu cau thi
trwdng va nang suét cla tirng nha phan phdi, trng nhan vién ban hang va ting khu
vire. Ngoai ra, hé théng co thé dwoc str dung dé danh gia ty Ié thanh cong cla cac
san pham méi bang cach theo déi mirc dd tiéu thu cha cac san pham muc tiéu va ty
& mua lai.

Biéu d6 33: Hé théng phan phéi, MCH
Hé théng phan phdi dwoc thiét 1ap tét, bao gdm ca kénh ban hang truyén théng nhiéu cip & kénh ban hang hién dai

Chubi logistic cua 4
MCH
Dw bao
thwrong hiéu
.
—

Ghi chu: * S6 ngay ton kho
Nguén: MCH, HSC

Biéu do 34: Hé théng quan ly kénh phan phéi (DMS), MCH
Hé théng DMS cho phép theo d&i s&n pham hiéu qua, ddi méi nhanh chéng va dan dau thi trwéng thong qua di liéu ban 18 theo thoi
gian thyc

Hé thong DMS ghi nhan don dat hang Nha phan phai giir hang tbn kho trong 15 ngay Hé théng DMS ghi lai cac don hang ban ra

Nhan vién kinh doanh gap g& 200 nhaban « Don dat hang ctia cac nha ban |é sé duoc giri Bon hang ban ra tir cac nha phén phoi dén cac
I&/tuan den cac nha phén phoi nha bén lé duoc ghi lai trén hé thong DMS

Nhan vién kinh doanh ghi lai don hang trén = San pham duwoc giao trong vong 24 gior Hé thong DMS sé tinh toan mikc ton kho cla cac
hé thong DMS trén may tinh nha phan phoi

Ngudn: MCH, HSC
Tinh hinh tai chinh viPng manh, gitp mé& réong mang lwéi va déi méi san
R
pham

Theo wéc tinh cia HSC, MCH da duy tri va clng cb vi thé tién mét thuan (da diéu
chinh) k& tr nam 2019. Diéu nay mang lai loi ich cho MCH va cho phép cong ty dan
dau trong viéc mé rong mang lwéi phan phdi, ddi maéi san phdm ciing nhw duy tri kha
nang canh tranh trong quang céo va tiép thi.
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Vi du, ngoai déi ngl R&D hoat déng tich cwc, nhanh chéong dwa san phém ra thi
trwerng, MCH ciing da gidi thiéu cac hwéng tiép can mai vao ndm 2023 1a Trung tam
Ddi mai Nguwoi tiéu dung (CIC) va Consumer-In-Love (CIL), noi cdng ty lap ra dé xac
dinh xem d4u la nhu cau Ién chwa dwoc dap (ng trong twong lai ctia ngudi tiéu dung,
thao luan truc tiép véi ngudi tieu dung dé cé dwoc thong tin chi tiét va thu hat nguoi
tiéu dung cung phat trién cac y twéng méi. Dang chud y, doanh thu tir san phadm méi
doéng gop 4,4% vao doanh thu thuadn ndm 2023 so véi mirc 3,5% trong nam 2022.

www.hsc.com.vn Trang 18

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 08/8/2024

Téng quan vé nganh

HSC cho rang b0| canh tich cyre cho nganh hang tiéu dung thiét yeu van con nguyén
ven. Trong ngén han, chung t6i nhan thay nhirng dau hiéu phuc hdi trong nen kinh
té ndi chung va tin réng strc tiéu dung trong nwdc sé tiép tuc phuc hdi dan trong nira
cudi nam 2024 trwée khi tdng manh hon vao cudi ndm va trong nam 2025. Trong dai
han, HSC nhan thay nhirng déng lwc ting trwdng cu thé cho thi trwong tiéu dung
Viét Nam, bao gdm: (1) Tang I6p tiéu dung dang gia ting, dac biét la & cac thanh
phd nhé va khu vic ngoai 6 va (2) Thay dbi hanh vi huwéng dén cac hoat dong tai
nha, nhan thirc vé sirc khde va thwong hiéu.

Boi canh tich cwc

HSC cho réng bdi canh tich cwc cho nganh hang tiéu dung thiét yéu van con nguyén
ven. Trong ngan han, ching t6i nhan thay nhirng d4u hiéu phuc hdi trong nén kinh té
néi chung va tin rang stc tiéu dung trong nwéc sé tiép tuc phuc héi dan trong niva
cudi nam 2024 trwée khi tding manh hon vao cudi nam va trong ndm 2025.

Trong dai han, HSC nhan thay nhirng dong lwc tang trwdng cu thé cho thi trwéng tiéu
dung Viét Nam, bao gém: (1) Tang I&p tiéu dung dang gia tang, dac biét 1a & cac thanh
phd nhd va khu vie ngoai 6 va (2) Thay dbi hanh vi déi véi nhan thirc vé sire khée.
MCH c6 vj thé vixng chac dé& hwédng loi tir nhirtng xu huwéng co ban nay nhd vao cac
loi thé canh tranh vé& strc manh thwong hiéu, mang lwéi phan phdi rong khap va kha
nang nghién clru va phat trién vuot troi.

Tang I&p tiéu dung dang phat trién

Theo McKinsey, dén ndm 2030, sé c6 thém 37 triéu nguwoi Viét Nam gia nhap tang
|&p tiéu dung (chi tiéu it nhat 11 USD méi ngay). Nhw vay, khoang 70% dan sé Viét
Nam vao ndm 2030 sé& la thanh vién clia tang I6p tiéu dung, tdng t&» mirc 40% cua
nam 2020. Khi strc mua va tiéu dung téng Ién trong dai han, HSC tin rdng xu hwéng
cao cap hoa va ddi méi sdn phdm sé dwoc day manh.

Biéu d6 35: Dan s6 theo khoang cach thu nhap (chi tiéu hang Biéu dbé 36: Sé lwong hé gia dinh véi thu nhap 22.000

ngay) (triéu) USD/nam (triéu)
Viét Nam c6 thé bd sung thém 37 triéu ngudi vao tang 16p tiéu  Viét Nam nhidu khad néng sé co tng I&p tiéu diing phan tan hon
dung trong giai doan 2020-2030 trong nam 2030
lTéng I&p tiéu dung cao hon (>70 USD/ngay) 2020 2030 +Cp sé nhan
m Tang I1&p tiéu dung &n dinh (30-70 USD/ngay) 18 25
m Tang |6p tiéu dung so cép (11-30 USD/ngay) ¢ 23 15.7 :
Tang I6p tiéu dung thép (<11 USD/ngay) 16
120 104 14 & 19

0 20
98 & 17
87 12 ® 16 L 45
80 .
90 10
[ 5] 36 8 - 1.0
60 57
2.6 99 25 05
74 72 15 1.4 1.3 :
. . B
T T r 00

6
4
2
27 0 o .
Ha No6i TP.HCM 13 thanh Cac tinh Tong ca
0 phé ké tiép  con lai nwéc
2000 2010 2020 2030 (theo GDP)
Nguén: McKinsey; HSC Nguén: McKinsey; HSC

Sw gia tang clia ngwei tiéu dung & cac thanh phé nhé va ving ngoai 6

Strc tiéu dung da tré nén phan tan hon trong thap ky qua. Trong khi tiéu ding phan
|&n tap trung & hai trung tdm kinh té va tai chinh I&n la Ha N6i va TP.HCM, cac thanh
phd khac ciling dang phat trién thanh cac lwc lwong kinh té.

o Du bao clia McKinsey cho thay sé lwong ho gia dinh trung lwu & cac thanh phd
nhé hon (va thédm chi & ndng thdn) dang vwot xa hai trung tam chinh — tang trwdng
v&i toc do CAGR dat khoang 8% so v&i 5%.
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 Dbng bang song Ctru Long va Bong béng séng Hong, hai noi déng dan cw nhwng
chwa d6 thi hdéa hoan toan, dang tr& thanh nhirng khu vwe tiéu thy dang ké.

Trong khi thi trwérng bach héa cuia Viét Nam phan 16 bi chi phdi béi kénh thwong mai
truyén thdng (GT) (chiém 87,8% thi phan trong nam 2023), kénh thwong mai hién dai
cling dang mé rong thi phan lén 12,2% trong nam 2023 t&r 7,3% trong nam 2015. Cac
nha ban I& nhd thuéng cé khdng gian ké hang han ché va vén lwu déng thap. Thém
vao dé, do da dang sa&n phdm han ché tai cac nha ban 1& nhé gay ra nhirng rao can
dang ké cho viéc gia nhap thi trwong.

HSC cho rang v&i mang lwéi phan phéi rong khdp va kha nang thich ng vai thi
trwong, MCH c6 thé dung nhirng lgi the nay dé tan dung sy gia tang clia nguoi tiéu
dung & cac thanh phd nhé va vung ngoai 6.

Thay déi hanh vi sau giai doan dich COVID-19

Trong khao sat gan day nhat (thang 6/2024), IFM Research nhan thay rang sau dai
dich COVID-19, nguwdi tiéu dung Viét Nam hién dang danh nhiéu thdi gian hon cho
céac hoat dong tai nha, sin khuyén mai va thudng xuyén két ndi truc tuyén. HSC cho
réng sw gia tdng cac hoat dong tai nha nay sé thic day nhu cau vé gia vi, thwc pham
tién loi va d6 udng.

Biéu d6 37: Thay déi hanh vi, ngwoi tiéu dung Viét Nam

K& tr dich COVID-19, nguoi tiéu dung co xu hwdng tap trung & nha nhiéu hon, san Iing cac chwong trinh khuyén méi I16n va thwong
Xuyén mua sam triee tuyén

Lam viéc tir bén ngoai nha

Xem truyé&n hinh mién phi/truyén hinh cap mién phi
Thém thoi gian cho cac hoat dong khdng c6 Internet
Tim ngudn giai tri mién phi

Tap trung vao sy phat trién ca nhan

Giai tri trong nha

Tap thé duc tai nha

An & nha
Tap trung vao viéc tiét kiém tién 63%
Sé&n khuyén mai 64%
Danh thoi gian cho gia dinh ‘ : : : : ‘ ‘ 66%
0% 10% 20% 30% 40% 50% 60% 70%

Nguén: IFM Research; théng 6/2024

Biéu do6 38: Néu chon db ubng, diéu nao sau day (néu cd) 1a quan trong véi ban?
Nguwoi tiéu dung tim kiém 3 yéu t6 hang dau: (1) chét lweng cao, (2) thwong hiéu ndi tiéng va (3) thwong hiéu mai, tha vi

|

D& ubng c6 ham lwong cdn thap | 17%

Db ubng gia ré | 18%

Db ubng giam gia 25%

Thuwong hiéu quéc té/thé gidi 26%

Thwong hiéu ndi dia 26%

Thwong hiéu c6 gia tri tbt/hanh xtr ¢ dao dirc 37%

Thuwong hiéu méi, tha vi 38%

Thwong hiéu néi tiéng | | | | 40%

Db ubng chét lwgng cao ‘ ‘ ‘ ‘ | 56%

0% 10% 20% 30% 40% 50% 60%

Nguén: CGA do NielsenIQ sé& hitu (théng 12/2022)
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Nhan thire vé sirc khéde va thwong hiéu ngay cang tré nén quan trong

Khao sat ctia NielsenlQ cho thdy ngudi tiéu dung hién dang tap trung nhiéu hon vao
cac san pham chéat lrong cao, thurong hiéu ndi tiéng va thwong higéu mai la, tha vi.
Mot cude khao sat khac cua PWC (thang 4/2023) tiét 16 hon 90% s6 nguoi dwoc hoi
sén sang trd nhidu tién hon cho cac san phadm c6 nguén gbc da duwoc xac minh va
cac san phadm st dung vat liéu bén virng.

V&i viéc nhan thirc vé stre khée ngay cang tré nén quan trong va nguoi tiéu dung
ngay cang co y thirc vé thwong hiéu, chung t6i tin rang sw chuyén dich sang céac san
pham thuong hiéu c6 chat lwong cao sé gitp MCH tiép tuc cac chién lwoc cao cap
héa va ddi mai san pham.
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MCH: Phan tich tai chinh

Doanh thu va lgi nhuan thuan da tang truéng véi tbc d6 CAGR lan lwot 1a 11% va
16% trong giai doan 2018-2023, véi mang gia vi va mang thuc pham tién loi la hai
mang dong gop chinh. ROAE ctia MCH van duy tri & mic cao tr 28-35%, lién tuc
Vot tréi so voi cac cong ty cling nganh. Vi thé tién mat thuan dang ké, cung véi
dong tién tw do manh mé, da cho phép MCH chi tra mirc cb tire tién mat cao cho cac
nha dau tu.

Thanh tich lgi nhuan tét

Doanh thu va lgi nhuan thuin cia MCH da ting trwéng véi tbc dd CAGR lan lwot la
11% va 16% trong giai doan 2018-2023. Bang chu y, MCH da dat dwoc lgi nhuan
thuan lanh manh n&m 2022 |4 5.451 ty déng (khéng dbi so véi ndm trwdc), trong khi
doanh thu thuan gidm 3% so v&i ndm truwdc xubng 26.977 ty dong do nhu cau tré lai
murc binh thwong sau dai dich. An twong hon, lgi nhuan thuan nam 2023 cta MCH
tang manh 30% so v&i ndm trudc dat 7.194 ty ddng trén doanh thu thuan 28.241 ty
ddng (tang trwdng 5%), bat chap cac yéu té kinh té vi mé kho khan hon.

Biéu dé 39: Doanh thu thudn, MCH Biéu d6 40: Loi nhuan thuian, MCH
CAGR la 11% trong giai doan 2018-2023 CAGR la 16% trong giai doan 2018-2023
Doanh thu thuan (tj ddng) e Tang trudng (cot phai) Loi nhuén thuan (ty dong) e Tang trurdng (ct phai)
30,000 30% 8,000 35%
25,000 - 25% 7,000 T 30%
- 20% 6,000 - 25%
20,000 | 5,000 m
- 15% ’ - 20%
15,000 — 4,000 s
L 0, N 5
| [ 10% 3000 — —— — "
10,000 - 5% - 10%
° 2,000 — — °
5,000 0% 1,000 — 5%
0 -5% 0 0%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Ngudn: MCH, HSC Ngudn: MCH, HSC

Biéu db 41: Doanh thu theo mang kinh doanh (ty déng), MCH Biéu dbé 42: Doanh thu theo mang kinh doanh (quy mé

chung), MCH
Gia vi, TP tién loi va dd ubng 1a nhitng san pham cha chét... ...binh quan chiém 84% doanh thu thuan
mKhéac HPC m Ca phé pha sén mKhac HPC m Ca phé pha sén
m D6 ubng mThuc phdm tién loi  ~ Gia vi Db ubng m Thuc phdm tién loi mGia vi
28,241 o
30,000 27,774 100% —- . T— — —
) 26,977 [ ]
25 000 23,343 pem ' s L] am = -
’ * 1 . 16% 1% 18%  16%
20,000 60% -
I 05
15,000 ’ 30% [ 33% [ 31 o R 30%
40% -

20% —RLAM 36% 37% 35% 37%

0 0% -
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Nguén: MCH, HSC Ngudn: MCH, HSC

Gia vi, thuc pham tién lgi va dd ubng la nhirtng déng lwc chinh thic day doanh thu va
loi nhuén cda MCH. Mang ca phé hoa tan dong gop 4n dinh, trong khi mang HPC
twong doi méi va dong gop khiém ton hon.
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Trong 5 nam qua, mang gia vi ddng goép 37% tépg doanh thu, tiép dén la mang thuc
pham tién lgi va d6 udng véi 47%, 16% con lai dén tlr cac mang khac (ca phé hoa tan
6% va HPC 5%).

Trong giai doan 2018-2022, ty suat loi nhuan HDKD ctia MCH luén duy tri & mdc cao
khoang 21-22% va cao hon cac céng ty cung nganh (Bang 44). Trong nam 2023, ty
suat loi nhuan HDKD clia MCH da tang Ién mirc cao nhéat la 23,8%, dwoc ddy manh
nhd sw mé rong dang k& cia ty suat loi nhuan gop 1én mirc 45,9% (nhd co cau san
ph&m thuan lgi hon va hoat déng kinh doanh hiéu qua hon). Két qua nay da vuot xa
mirc tang cla ty 1& chi phi ban hang & quan ly/doanh thu thudn, qua d6 MCH chirng
minh kha nang quan ly chat ché so v&i mirc binh quan cda cac céng ty cung nganh
(Bang 45).

Dang chu y, trong nam 2017, MCH da tich cuc giai phong hang tdn kho tai cac nha
phan phéi dé chuyén dbi tir chién lwoc tap trung vao doanh so (thdng qua khuyén mai
thuong mai) sang tap trung vao tiép thi va ddi méi san pham. Diéu nay cho phép MCH
gidm lwong hang ton kho tai cac nha phan phéi va do dé anh hwéng dén doanh sb
nam 2017 cla cong ty. Tuy nhién, sy chuyén ddi nay da mang lai két qua va chirng
minh strc manh clia Céng ty trong viéc thic thi chién lwoc. Theo chién lwoc méi, MCH
c6 thé giam chi tiéu cho cac chwong trinh khuyén mai thwong mai va st dung sé tién
tiét kiem doé dé dau tw nhiéu hon vao tiép thi va dbi mai, tao ra tac dong Ién hon dén
ngwdi tiéu dung cudi, ddng thdi nang cao ty suét loi nhuan ctia MCH. Chi phi ban
hang & quan ly ciia Coéng ty da gidm manh xudng mirc 24% trong nam 2018 va dao
déng trong khodng 20,1-22,1% trong giai doan 2019-2023 tir mirc 28,3% trong nam

2017.
Biéu do 43: Ty suét loi nhuan gop, MCH so véi cac doanh Biéu dbé 44: Ty 1é chi phi BH&QL / Doanh thu thudn, MCH va
nghiép cung nganh trong nwéc cac doanh nghiép cung nganh trong nwéc R
Ty suat lgi nhuan gép clia MCH ludén & mirc cao va dang c6 xu Ty Ié chi phi HD / Doanh thu thuan cia MCH c6 vé dwoc kiém
hwéng tang 1én soat chat ché so v&i binh quan cac céng ty cung nganh
—MCH —VNM —NMCH ——VNM
QNS ——SAB QNS ——SAB
Téng cac DN cing nganh - Téng céc DN cing nganh
500% | , 28.0%
45.9%
43.0% 9 ;
-""""'-..._____0 42.5% % 0.7% 21.3% 21 1% 20.1% 221%
40.0% e 21.0% /
40.6% 21.1% o 21.1%
e 379% 38.2% ) . 20.7% 49 g9 ’
36.2% 36.0%  0.7% 186% 191%
300% | 14.0% /
20.0% . . : : T 7.0% . . . . T s
2018 2018 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

Nguén: MCH, HSC Ngubn: MCH, HSC
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Biéu db 45: Ty suét loi nhuan HD, MCH va cac cong ty cing Biéu dd 46: Ty suat loi nhuan thudn, MCH va cac céng ty

nganh trong nwéc cung nganh trong nwéc )
Luén vwot troi hon so véi cac cong ty cung nganh trong 5 nam Ty suat lgi nhuén thuan cia MCH tang manh Ién mirc cao nhat
qua tr trwvde tdi nay trong nam 2023
— M CH m—\/NM —MCH —VNM
QNS ——SAB QNS ——SAB
~#—Tbng cac DN cuing nganh —a— Tong cac DN ciing nganh
24%
22%
21% 21% 21% 21%
21% / o 21% |
14% 16N% 14%
07% T T T T T 1 07% - . . . .
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Ngudn: MCH, HSC Ngudn: MCH, HSC
Trong giai doan 2018-2023, ROAA cua MCH cao va én dinh & mirc 19-21%, trong khi
ROAE ciing rat manh mé va dao dong trong khoang 28-35%.
Biéu d6 47: ROAA, MCH va cac céng ty cling nganh Biéu do6 48: ROAE, MCH va cac cong ty cung nganh
MCH c6 chi s6 ROAA vuot troi 1a 19,4% trong ndm 2023, cao MCH c6 chi s6 ROAE vuot trdi va ludn cao hon binh quan cac
hon so véi binh quan cac cong ty cung nganh la 16,1% cbng ty cung nganh
MCH VNM MCH —\/NM
QNS e SAB QNS e SAB
~4—Tdng céc DN cling nganh ~#—Téng cac DN ciing nganh
28% 40% 259
o 34% °
35% 35@
A . 29%
21% N~ \L._-—
259 29% -
14% 20%
15%
07% : . . . , 10% : . . :
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Nguén: MCH, HSC Ngudn: MCH, HSC

Bang CDKT lanh manh

M6 hinh kinh doanh gon nhe vé tai san: Tai san c6 dinh thuan chi chiém 14% tong
tai sédn ctia MCH trong nam 2023 trong khi chi phi khau hao chi chiém 4% gia von
hang ban.
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Biéu dé 49: Co cau tai san, MCH Biéu d6 50: Tinh hinh tién mat/(ng) thudn diéu chinh (ty
dong), MCH
Tai san cb dinh thuan chiém 14% téng tai san Duy tri lwgng tién mét thudn 6n dinh trong 5 ndm qua
(Iggickhoén phai thu mét 13n mmsm Tidn giti dai han dé déu tw — Ti{én glri ngén han dé dau tw
s T4i san cb dinh thuan s Khoan cho vay phéi thu ngén han s Dau tr ngan han
mmmm Tonkho . s Tidn mat s (No dai han)
mmmmm Cac khoan phai thu thwong mai B . R .
Tién mat (No ngén han) Tién méat/(no) thuan
= Kh4u hao/Gi4 vén hang ban (cot phai) 35,000

o/ - 0,
0% TN O O O % 50000

80% | H —oos% oo 963
6% ’ 15 31
60% ' = B . - 06% 15,000 -
0

5,000 -

40% — — 04%
° 65% 67% ° 0 -—(31 :
50% -5,000 -

20% — T 02% : — = — ||
oo 27% -10,000 -
(]
1% -15,000
00% 00% ' 2018 2019 2020 2021 2022 2023
2018 2019 2020 2021 2022 2023
Ngudn: MCH, HSC Ngudn: MCH, HSC
Biéu d6 51: Ty lé don bay, MCH Biéu dd 52: Chi phi dau tw tai san c¢6 dinh, MCH
Ty I& ng/vén CSH thap va cé xu huwéng gidm xudng 0,33 lan Chi phi dau tw TSCB/Doanh thu cé vé thap v&i binh quan la 3%
® No/vén CSH N (tién) thudn/vén CSH Chi phi dau tu TSCD (ty déng)
06 . 0.4 0.5 0.50 —¢— Chi phi dau tw TSCBD/Doanh thu (cét phai)
04 | 031 033 033 2,000 8.0%
- l 1 5 g 3
' L 6.0%
0.0 - : 1200
02 - ! b 4.0%
04 800
06 — L 2.0%
08 | 400 +
10 - 0 — ———+ 0.0%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Nguén: MCH, HSC Nguén: MCH, HSC

Vi thé tién mat thuan: HSC cho rang tlr nam 2021, MCH da bat dau ghi nhan cac
khoan phai thu ngan han 16n, day la cac tai san sinh 1ai, bao gdm céc khoan cho vay
cho cac bén lién quan va tién glri cho cac khoan dau tw ngan han ctia minh. Dé cong
bang, chung t6i coi nhirng khodn muc nay 1a dau tw ngén han va tinh ching vao vi thé
tién mét cGa cong ty. Theo wéce tinh cia HSC, MCH d3 duy tri va cling cb vi thé tién
mat thuan (da diéu chinh) ké tlr nam 2019 (Bang 51). Biéu nay mang lai lgi ich cho
MCH va cho phép Cong ty mé& rong mang luwdi phan phdi, duy tri khd nang canh tranh
trong quang céo va tiép thi, ciing nhw trong viéc déi méi san pham.

Vithé NQ’NOH CSH thuan: MCH cé ty Ie‘vay no thap voitylé No/Vén CSH giém xuc"')r)g
murc 0,33 lan trong ném 2023 tir 0,52 lan trong ném 2021. MCH c6 ty 1€ tién mat/von
CSH (da diéu chinh) 6n dinh trong giai doan 2019-2023 (Bang 52).

Dong tién tw do manh mé

Trong giai doan 2018-2023, MCH duy tri dong tién. _HDKD duong, day la dong tlén

nnnnnn

tw ‘do ctia MCH cung theo xu huéng two’ng tu’ vi ty 1& chi phi vén trén doanh thu binh
quan chi la 3% trong giai doan nay.
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Biéu db 53: Dong tién tir HDKD so vé&i i nhuan thuan, MCH  Biéu dbé 54: Cac ty Ié dong tién chinh, MCH

Dong tién tr HDKD ctia MCH 6n dinh tich cuc... ...va manh mé
1 Loi nhuan thuan (ty déng) Dong tién tr HDKD (ty dong) Doéng tién tir HOKD/Lgi nhuan thuan Ty I& chi tra cd turc
8.000 = Dong tién tw do cla DN/Lgi nhuan thuan
' 140%
7,000
120%
6,000 — o 95%
5,000 | 100% —
4000 | 80% | — y— 91%
| 60% =S ( 75%
3,000 - — @
2,000 - — 40%
1,000 - — 20%
0 - : : : : : . 0% - - . : ; . ,
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 Téng'
Nguén: MCH, HSC Ghi chu: * Tong = Téng giai doan 2018-2023

Nguén: MCH, HSC

Bang 55: Chinh sach c¢é tirc bang tién mat, MCH
Tdng ty 1& chi tré cb tirc béng tién mét trong giai doan 2018-2023 c6 thé dat binh quan 14 95%

Ton
2021 2022 - 18_2‘(’)2%
Loi nhuan thun 3,367 4,026 4,520 5,442 5,451 7,085 29,892
Tra cd tic béng tien mat 2,731 3,164 3,177 0 0 7,165 16,124 28,420
Ty I& chi tra cd trc 81% 79% 70% 0 0 101% 95%

Nguén: MCH, HSC

Dong tién tw do manh mé da cho phép MCH duy tri ty I& chi tra cb tirc cao tir 70-81%
trong giai doan 2018-2020, va tang lén 101% trong nam 2023. Do MCH khéng chi tra
cb tlrc tién mat trong ndm 2021-2022, loi nhuan gilr lai da tang 1én dang ké. Trong
DHCD 2024, c¢b déng da théng chép thuan cho phép BLD I1&n ké hoach chi tra toan bd
li nhuan git lai cudi ndm 2023 bang cach chi tra khoan cd tre tién mat dic biét trude
khi niém yét trén san HSX. Néu diéu nay dién ra, HSC wéc tinh ty 1& chi tra cb tic
binh quan ctia MCH trong giai doan 2018-2023 sé dat khoang 95%.

Chung t6i lwu y rang MCH da chi tra cb tre tién mat nam 2023 14 10.000d/cp trong hai
dot, dot 1 1a 4.500d/cp vao thang 7/2023 va dot 2 la 5.500d/cp vao thang 7/2024.
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Dw bao Ioi nhuan

Cho giai doan 2024-2026, HSC dy bao doanh thu thuan va lgi nhuan thuan sé ting
trvdng voi tbc do CAGR lan lwot 11% va 10%. Cac dong Iwc chinh & day la nhu
cau/thi trwdng tang 1én va thj phan gianh thém dwoc, nhét |4 & nhivng noi ma Cong
ty da chiém wu thé, thong qua tich cwc ddi méi san phdm. Trong khi d6, viéc van tiép
tuc chién lwgc cao cap hoéa va téang hiéu qua hoat dong sé gilip nang cao ty suét loi
nhuan. Theo d6, HSC dy bao loi nhuan thuan ting trwdng lan lwot 10%, 9% va 11%
trong nam 2024, 2025, 2026.

KQKD 6 thang dau nam 2024: Leii nhuan thuan tang trwéng 13%
Doanh thu cta cac mang chi chét déu ting trwéng

Trong 6 thang dau nam 2024, MCH ghi nhan lgi nhuan thuan dat 3.402 ty déng (tdng
13,4% so véi cung ky nam trwdc) trén doanh thu thuan 13.698 ty déng, tang 12% so
v@i cung ky. Theo mang, doanh thu gia vi va thyc pham tién loi tang 1&n lwot 8,4% va
15,4% so v&i cung ky, trong khi doanh thu d6 uéng va ca phé hoa tan tang lan lwot
20,1% va 13,2% so v&i cung ky, cho thdy dau hiéu phuc héi.

Bang 56: KQKD 6 thang dau nam 2024, MCH
Trong 6 thang dau nam 2024, loi nhuén thuan ctia MCH ting manh 13,4% so v&i ciing ky, dat 3.402 ty dong voi doanh thu thuan
tang 11,6% so v&i cung ky, dat 13.698 ty dong

6T2023 % trén doanh thu 6T2024 % trén doanh thu % so vé&i cung ky

Doanh thu thuan 12,514 100.0% 13,968 100.0% 11.6%
Gia vi 4,484 35.8% 4,861 34.8% 8.4%
Thuc pham tién lgi 3,709 29.6% 4,279 30.6% 15.4%
Db ubng 2,196 17.5% 2,637 18.9% 20.1%
Ca phé 673 5.4% 762 5.5% 13.2%
HPC 857 6.9% 895 6.4% 4.4%
Khac 595 4.8% 534 3.8% -10.3%
Gia vén hang ban (6,926) -55.3% (7,476) -53.5% 7.9%
Lei nhuan gop 5,588 44.7% 6,492 46.5% 16.2%
Chi phi ban hang (2,365) -18.9% (2,870) -20.5% 21.4%
Chi phi quan ly (446) -3.6% (470) -3.4% 5.4%
Lei nhuan HD 2,777 22.2% 3,152 22.6% 13.5%
Loi nhuan HbB tai chinh 612 4.9% 739 5.3% 20.8%
LNTT 3,422 27.3% 3,923 28.1% 14.6%
Loi nhuan thuan 3,000 24.0% 3,402 24.4% 13.4%

Ngudn: MCH, HSC

Biéu d6 57: Tang tredng doanh tuhu cua MCH so véi thi triwéng hang tiéu diing &n nhanh
MCH duy tri bén virtng mirc ting trwéng cao hon thi trwérng, déng nghia véi viéc ting thi phan virng chac

m Tang trwdng thi trwdng hang tiéu dung nhanh Tang trwdng clia MCH (% so v&i cung ky)
120% 115.3%
(V]
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80% . 54.4%
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40% s _37.6% 152
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4.3% _0.29 -0 49
16.0% 0.2% 0.4%
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Nguén: Di¥ liéu céc céng ty; Nielsen; HSC

Ty suét loi nhuan ting dang ké

Ty suét loi nhuan gop ctia MCH d4 tang manh 1én murc 46,5% trong 6 thang dau nam
2024 so voi 44,7% trong cung ky nam 2023, nho thwong hiéu manh, chi phi dau vao
thuan lgi va hoat dong kinh doanh hiéu qua. Biéu nay da bu dap cho sy gia tang cla

www.hsc.com.vn Trang 27

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bdao cdo doanh nghiép - CTCP Hang tiéu dung Masan (MCH) Ngay 08/8/2024

ty 1& chi phi ban hang & quan ly trén doanh thu thuan lén mirc 23,9% trong 6 thang
dau ndm 2024 so véi 22,5% trong cung ky nam 2023. Do d6, ty suat loi nhuan HDKD
da mé rong lén mirc 22,6% trong 6 thang dau nam 2024 so vdi 22,2% trong cung ky
nam 2023.

Ngoai ra, lgi nhuén HD tai chinh tang 20,8% so voi cung ky dat 739 ty dong. Nhin
chung, lgi nhuén thuan 6 thang dau nam 2024 cua MCH da tang 13,4% so véi cung
ky dat 3.402 ty dong.

Biéu do6 58: Xu hwéng ty suét loi nhuan theo quy, MCH

Ty suét loi nhuan dang tng 1én nhd nhitng nd lwe cao cip héa hiéu qua va hiéu qua hoat déng ngay cang tang

mmmm Ty suét loi nhuan thuan Ty suét loi nhuan gop e Chi phi HD/Doanh thu thuan (%) Ty suét loi nhuan HP
50%
40%
30%

S NRRARRRNNRRARRREE]

00%
Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
Nguén: MCH, HSC

Dw bao cho nam 2024 va nhirng nam tiép theo

HSC du bao doanh thu thuan va Igi nhuén thuan sé tang truéng 1an lvot 11% va 10%
trong giai doan 2023-2026. Cac dong Iyc chinh & day la nhu cau/thi treong tang 1én
va thi phan gianh thém duoc, nhat 1a & nhirng noi ma Cong ty dé chiém wu the, thdng
qua tich cwc d6i m@i sdn pham. Trong khi do, viéc vér) tiép tuc chién lwgc cao cap
hda va tang hiéu qua hoat dong sé gilp nang cao ty suat lgi nhuan.

Cho nam 2024, doanh thu thuan va loi nhuan thuan dv bao dat lan lvot 32.127 ty
dong (tang tredng 14%) va 7.760 ty dong (tang tredng 10%). Cho nam 2025, doanh
thu thuan va loi nhuén thuan dy bao dat lan lwot 35.357 ty dong (téng trwdng 10%)
va 8.463 ty dong (tang trwdng 9%).

Chuing t6i dwa ra dy bao lan dau cho nam 2026 véi doanh thu thuan va Igi nhuan
thuan dat lan lwot 38.118 ty dong (tang trwdng 8%) va 9.398 ty dong (tang truwdng
11%).

Cac gia dinh chinh nhuw sau:

Dw bao doaph thu: HSC dv bao doanh thu ctia MCH giai doan 2023-2026 sé tang
tridng voi toc d0 CAGR dat 11%. Trong giai doan dw bao:

Bang 59: Dw bao Igii nhuan, MCH
HSC dw bao lgi nhuan thudn ciia MCH sé tang trwéng voi tbc do CAGR 3 nam 1a 10%

Dw bao Tang trwéng CAGR 3 nam

2024F 2025F 2026F 2025F 2026F (2023-26)

Doanh thu thuan 28,241 32,127 35,357 38,118 14% 10% 8% 11%
Loi nhuan gop 12,974 15,035 16,569 17,968 16% 10% 8% 11%
Chi phi BH&QL (6,254) (6,889) (7,548) (8,136) 10% 10% 8% 9%
Lgi nhuan HD 6,721 8,146 9,021 9,832 21% 1% 9% 14%
Loi nhuan HD tai chinh 1,315 855 801 1,082 -35% -6% 35% -6%
LNTT 8,099 9,060 9,881 10,972 12% 9% 1% 1%
Loi nhuan thuan 7,085 7,760 8,463 9,398 10% 9% 11% 10%

Ngudn: MCH, HSC
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Bang 60: Dw bao cac mang, MCH
HSC dw bao doanh thu thuan ctia MCH sé téng truéng véi tbc dd CAGR 3 nam 1a 11%

Dw béao Tang trwéng CAGR 3 nam

2024F 2025F 2026F 2026F (2023-26)

Gia vi 10,446 11,792 12,853 13,753 13% 9% 7% 10%
Thuc pham tién lgi 8,446 9,460 10,406 11,134 12% 10% 7% 10%
D6 ubng 4,595 5,585 6,255 6,880 22% 12% 10% 14%
Caphé 1,625 1,787 1,912 2,027 10% 7% 6% 8%
HPC 1,810 1,965 2,161 2,377 9% 10% 10% 10%
Khac 1,320 1,539 1,770 1,947 17% 15% 10% 14%
Doanh thu thuan 28,241 32,127 35,357 38,118 14% 10% 8% 1%

Ngudn: MCH, HSC

« Doanh thu clia cac mang chi lyc, bao gom gia vi va thurc pham tién loi, dw bao
tang trwong 10% moi nam, vwot tréi so vai binh quan thi tredng, nh¢ vao nhirng
no lwc lién tuc cta Cong ty trong viéc doi mei va cao cap héa san pham.

« Doanh thu d6 ubng du bao tang trudng 14% méi nam, duoc hd tro bdi trién vong
nhu cau tot hon va viéc Cong ty ra mat cac san pham va thwong hiéu méi gan day.

e Cac mang nho hon khac, bao gdm ca phé va HPC, dy bao sé mang lai mre tang
trwdng lanh manh lan lwot 1a 8% va 10% moi nam.

Dw bao ty suét Igi nhuan: Nho chién lwoc cao cip héa va ddi méi san pham, cung
v&i viée loi thé kinh t& tr quy md ngay cang tang, HSC dw béo ty suét lgi nhuan tiy
HBPKD giai doan 2024-2026 sé nam trong khoang 25,4-25,8% tw 23,8% trong nam
2023. HSC dy bao ty suét Ioi nhuan thuan dat méc 24,6% trong ndm 2026 sau khi
gilr merc binh thwong 24,3% trong nam 2024-2025 do gidm dw bao Igi nhuan HD tai
chinh. Loai trir cac khoan muc khéng thwéng xuyén, ty suat EBITDA du bao mé rong
Ién murc 28,1-28,5% trong giai doan 2024-2026 so v&i 26,1% trong nam 2023.

Bang 61: Dw bao ty suat Igi nhuan, MCH
Ty suat lgi nhuan HD dwoc dw bao sé duy tri & mdc tot

Thuec té Diéu chinh (diém co ban)

2023 2026F 2024F 2025F
Ty suét loi nhuan gop 45.9% 46.8% 46.9% 47.1% 90 10 30
Chi phi BH&QL/Doanh thu thuan (%) 22.1% 21.4% 21.3% 21.3% (70) (10) 0)
Ty suét loi nhuan HD 23.8% 25.4% 25.5% 25.8% 160 20 30
Ty suét EBITDA 26.1% 28.1% 28.2% 28.5% 200 10 30
Ty suét lgi nhuan thuan 25.1% 24.2% 23.9% 24.7% (90) (30) 70

Nguén: MCH, HSC

Biéu d6 62: Ty suét Igii nhuan gép theo mang kinh doanh, MCH
HSC du bao lgi nhuan gop sé tang nho chién lwoc cao cip hoéa

Ty suét lgi nhuan gop chung Gia vi Thuc phdm tién |¢i  e====DO USNG === Ca phé HPC
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50.0% — — e
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Ngubn: MCH, HSC wéc tinh

www.hsc.com.vn Trang 29

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 08/8/2024

Bang 63: Dw bao n¢r, MCH

Ty d6ng 2023 2024F 2025F 2026F
No ngén han 8,469 9,638 10,607 10,292
N¢ dai han 227 - - -
T6ng noe 8,696 9,638 10,607 10,292
Tién mat & cac khoan dau tw ngén han 10,698 2,668 7,940 12,927
Ne/(tidn) thuan (2,002) 6,970 2,667 (2,635)
Vvén CSH 26,376 18,178 23,106 28,994
Ty & don bay 33% 53% 46% 35%

Nguén: MCH, HSC

Bang CDKT va dong tién

Do kh& nang chi trd cb tirc tién mé&t dang ké trong nam 2024, HSC dy bao MCH sé
ghi nhan ng thuan trong ndm 2024-2025, trwdc khi quay tré lai vi thé tién mat thuan
vao ndm 2026. Chung t6i ky vong co' ciu vén ctia MCH sé cai thién hon niva trong
ndm 2025-2026 nhe loi nhuan gil lai [én dwoc thém vao vén CSH mdi nam. Theo do,
ty 1& vay no du béo sé gidm xubng mirc 35% trong nam 2026 tir 46% trong nam 2025
va 53% trong nam 2024.

Bang 64: Dw bao chinh sach tra cé tirc bang tién mét, MCH

2023 2024F 2025F 2026F
Dong tién tw do ctia doanh nghiép (ty ddng) 5,682 7,104 7,581 8,580
CH tirc bang tién mat ctia mdi cb phiéu (ddng) 10,000 4,500 4,500 4,500
Loi tirc ctia ¢ phiéu (ddng) 9,888 10,816 11,649 12,954
Ty lé chi tra cb tirc 101% 42% 39% 35%

Ngudn: MCH, HSC

Néu khong tinh dén dot chi tra cb tire tién mat dac biét, MCH da lién tuc chi tra 4.500d
cb tire tién mat mdi nadm trong giai doan 2018-2020. Nhé dw bao dong tién tw do manh
mé trong giai doan nay, ching t6i dw bdo MCH sé& duy tri m&c cb tic tién mat
4.500d/cp, twong dwong loi suat cb tirc 1a 2,2% va ty 1é chi tré tir 35-42%.
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Khuyén nghi lan dau Mua vao vé&i gia muc tiéu
251.100d

HSC khuyén nghi l&n d&u Mua vao déi véi MCH véi gia muc tiéu 1a 251.1004 (tiém
nang tang gia 23%), twong dwong P/E dw phéng nam 2024 va 2025 lan lwot 1a 23,2
lan va 21,5 1an. Mac du P/E dw phéng ctia MCH dang cao hon so véi binh quan qua
kh(r sau khi gia ¢ phiéu tang manh gan day, nhuwng cd phiéu MCH van h&p dan so
v&i cac cong ty cung nganh véi PEG 1a 1,77 1an va ROAE 1a 37% (so véi binh quan
trong khu vue 1an lwot & mire 3,41 1an va 26%). HSC cho rang MCH xing dang dugc
dinh gia lai & m&t bang cao hon do vi thé ngay cang dworc cai thién ctia Cong ty trong
nganh thwc pham & dd udng cla Viét Nam, hoat ddng kinh doanh hiéu qua va kha
nang thu hut nha dau tw va dong vén dau tw I&n hon trwdce khi niém yét trén san
HSX.

Két luan va phwong phap dinh gia

HSC khuyén nghi 14n d&u Mua vao dbi véi MCH véi gia muc tiéu 251.1004, tiém nang
tang gia 23% so vai th gia hién tai. M&c du gia cb phiéu da ting manh gan day khién
P/E dw phong ctia ¢ phiéu cao hon binh quan qué kh& nhwng HSC tin rdng MCH
xrng dang dwoc dinh gia lai & mat bang cao hon do vi thé ngay cang duoc cai thién
clia Cong ty trong nganh thyc phdm & dd ubng cla Viét Nam, hiéu quéd HDKD xuét
sac va kha nang thu hut nha dau tw I&n hon trede khi niém yét trén san HSX. Viéc co
thé tra cb tirc tién méat bang toan bd 16 nghin ty déng loi nhuan gitr lai cia MCH la
dong luc thuc day loi nhuan trong ngén han; trong khi khd ning dwoc thém vao gid
chi s6 VN30 la cau chuyén dai han.

HSC ap dung phuong phap chiét khau dong tién (DCF) dé dinh gia MCH. Trong do,
gid dinh WACC la 9,1% va téc do tang trwdng dai han la 3% Nhirng gia dinh chinh
cla chung téi nhw sau:

e L&i suét phi rti ro tiéu chuén: 4%.

e Phan bu rdi ro vén CSH dwoc diéu chinh: 9,5%, gébm phan bu rdi ro vén CSH tiéu
chuan la 8,5% cong v&i phan bu phu troi la 1,0 diém phan tram, 0,5 diém phan tram
cho méi yéu té trong hai yéu t6 sau: (1) c¢b phiéu giao dich trén san UPCoM, khién
nhiéu quy khéng thé dau tw, va (2) rdi ro lién quan dén cac khoan cho vay cho cac
bén lién quan va tién gwi, la nhirng théng tin it dwoc cong khai.

Lwu y rang viéc niém yét trén san HSX c6 thé sé mé dwong dé HSC loai bd mot
phan hoac toan bd phan bu phu trdi cu thé nay, vi dieu doé sé giup thu hut dong von
manh vao cd phiéu ciing nhw tdng cwéng tinh minh bach ctia cb phiéu.

e Beta: 0,74.
e Chi phi no trwédc thué: 5% (thudc vé MCH).
Bang 65: Tinh toan dong tién tw do cia doanh nghiép, MCH

Ty dong 2024F 2025F 2026F 2027F 2028F
Thu nhap thuan 7,760 8,463 9,398 10,130 10,930
+ Khau hao 877 951 1,032 1,121 1,219
+ Chi phi lai vay * (1 — thué suét) 335 405 418 424 450
- Thay déi vén lwu dong (211) (151) (141) (107) (104)
- Chi phi d&u tw tai san cé dinh (1,010) (1,107) (1,214) (1,331) (1,460)
Doéng tién ty do ctia doanh nghiép 7,751 8,561 9,493 10,237 11,034
Nguén: HSC
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Bang 66: Gia dinh & tinh toan dinh gia, MCH
Gia muc tiéu theo phwong phap DCF cla ching téi la 251.1004

Tinh toan WACC Tinh toan DCF i Cubi 2024 Cubi 2025
Lai suét phi rti ro 4.0% Tbc d6 tang trwdng dai han 3.0% 3.0%
Phan bu rai ro vén CSH 12.5% Gia tri hién tai clia dong tién tw do Ty dong 36,098 32,273
Beta 1.00 Gia tri hién tai clia gia tri dai han Ty déng 132,424 150,766
Chi phi vén CSH 16.5% Tién/(ng) thuan Ty dong 1,605 7,190
Chi phi ng’ 5.0% Gia tri cia von CSH Ty dong 170,126 190,229
Chi phi ng’ sau thué 4.0% 86 lwgng cb phiéu dang lwu hanh Triéu cb phiéu 717.5 717.5
Ty trong vén CSH 79% Gia tri von CSH ctia ¢ phiéu DPéng/cp 237,107 265,125
Ty tron no 21% Gia muc tiéu cua cp (gitba nam 2025) Pénglcp 251,100
WACC 13.9%
Nguén: HSC

Bang 67: Phan tich d6 nhay cua gia muc tiéu, MCH
Kich ban co s& clia HSC gia dinh 1ai suét phi rdi ro 1a 4% & toc d6 tang trwdng dai han l1a 3%
DPong Lai suét phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
2.0% 221,756 219,463 217,205 214,981 212,791
Téc do tang trwéng 2.5% 237,577 235,094 232,649 230,241 227,870
CETED) 3.0% 256,495 253,785 251,100 248,489 245,901
3.5% 279,518 276,532 273,591 270,696 267,845
4.0% 308,145 304,816 301,537 298,309 295,131
Nguén: HSC

Boi canh dinh gia

Gia cb phiéu MCH da tang 50% trong 3 thang qua va tang manh 130% tir dau nam
dén nay, co thé Ia do sy ky vong vé viéc niém yet trén san HSX, cung v&i KQKD
Q1/2024 vuot trdi va thong bao vé kha nang chia cd tre tién mat dac biét. Pang chu
y, trong cung céc giai doan, gia cd phiéu MSN chi ting 10% trong 3 thang va tang 8%
tlr ddu ndm dén nay, trong khi VN Index tang lan lwot 3% va 10%.

Hé s6 P/E trwot dw phong: Cao hon so véi binh quan 3 nam

O murc gia hién tai, MCH dang giao dich v&i P/E trwot dw phdng 1 nam la 17,7 Ian,
cao hon 2,5 do léch chuan so vai binh quan tir thang 1/2019 & mdc 10,4 1an. Méc du
c6 nén tadng co ban vitng chéc, nhuwng sy quan tam cta NDT dbi véi ¢ phiéu nay
trwdc ndm nay van con thap, do d6, HSC cho rang cac hé sb trong qua khir cé thé
khéng cé nhiéu y nghia.

Biéu dé 68: P/E trwot dw phéng 1 ndm, MCH Biéu do 69: Po léch chuan so véi gia tri binh quan, MCH
Dwa trén woc tinh cla HSC, MCH dang giao dich v&i P/E trwot ... cao hon 2,5 do Iéch chuan so Voi gia tri binh quén tw thang
dw phéng 1 nam la 17,7 lan... 1/20191a 10,4 lan
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Biéu dé 70: P/E / ROAE trwot dw phéng 1 nam, MCH / mét sé  Biéu dé 71: PEG and ROAE 3 nam, MCH va mét sé cong ty

cong ty cung nganh cung nganh
MCH cé hé s6 ROAE hap dan va P/E thap hon binh quan cac  MCH c6 dinh gia ré hon cac cong ty cung nganh véi PEG la 1,77
cong ty cung nganh lan & ROAE la 37%
ROAE binh quan 3 ndm ROAE 3 ndm (%) + PEG (cot phai)
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MCH so vé&i cac cong ty cung nganh trong khu vuec

HSC cho rang c6 phiéu MCH khéng d&t — khi so sanh dinh gia, trién vong téng truwéng
va ty suat loi nhuan — véi cac cong ty cling nganh trong nwdc va khu viee. MCH dang
giao dich trong vung thuan lgi (mau xanh, Biéu dd 70) voi ROAE cao va P/E thap.
Theo d6, P/E du phéng nam 2025 ctia MCH la 17,5 lan, van thap hon 23% so voi
binh quan ctia cac cong ty trong khu virc & mirc 22,7 1an. Ngoai ra, cb phiéu MCH van
h&p dan so v6&i cac cong ty cling nganh trong nwéc va khu vee véi PEG 1a 1,77 1an
(th&p hon PEG binh quéan trong khu vuc & mirc 3.41 lan) va ROAE 1a 37% (cao hon
binh quan trong khu virc & mirc 26%).
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Bao cado doanh nghiép - CTCP Hang tiéu dung Masan (MCH)

Bang 72: So sanh cac cong ty cung nganh, MCH
P/E dy phong nam 2025 ctia MCH 14 17,5 1&n, thap hon 23% so v&i binh quan cac doanh nghiép cuing nganh trong khu vuc 1a 22,7

lan

Thij trwéng

niém yét

Vén héa
triéu USD

% tang trwdng
doanh thu

2023 2024

2023

% ty suét lgi
nhuan thuan

2024

P/E

2024

2025

:hsc

Ngay 08/8/2024

Dw phéng 3 nam (2024-26F)

% tang trwdng

PEG ROAE %

Cac cong ty cung nganh trong khu vwc

I nhuan thuan

Hindustan Unilever An Do 76,978 2 6 17 17 57.7 51.7 11 4.97 22
Nestle Indian An D3 30,121 15 11 17 17 66.1 59.0 11 5.41 82
Inner Mongolia Yili Trung Quéc 22,943 2 4 8 10 125 13.0 9 1.39 20
Henan Shuanghui Trung Quéc 11,466 -4 6 8 8 14.9 14.0 8 1.86 21
Indofood CBP Indonesia 7,688 5 -1 10 13 12.5 12.2 13 0.95 15
Want Want China Holdings Trung Quéc 7,040 3 2 17 18 11.6 11.2 6 2.05 24
Unilever Indonesia Tbk Indonesia 6,487 -6 -3 13 13 19.3 18.2 1 25.08 127
Universal Robina Corp Philippines 4,291 6 1 8 8 17.9 16.3 12 1.36 12
Myora India Tbk An D3 3,569 3 1 10 10 17.6 16.0 6 2.96 19
Jonjee Hi-tech Industrial Trung Quéc 2,115 -4 9 17 13 18.4 14.9 10 1.66 15
Farm Fresh Bhd Malaysia 624 29 16 8 11 28.0 23.7 26 1.00 18
Jiangxi Huangshang Food Trung Quéc 498 -2 18 4 6 18.8 22.0 44 0.47 3
Binh quan 14,485 4 6 11 12 24.6 22.7 13 4.10 32
Trung vi 6,763 3 5 11 1 18.1 16.2 10 1.76 20
Cac cong ty cung nganh trong nwéc
CTCP Sira Viét Nam Viét Nam 5,501 1 -2 13 15 15.2 13.9 9 1.61 29
CTCP Tap doan MaSan Viét Nam 4,258 3 7 1 2 52.8 23.8 152 0.24 12
Li’;fcggi’hg'tas‘afggn u- Viét Nam 2,822 13 6 14 14 16.2 15.4 6 2.50 19
CTCP Buwong Quang Ngai Viét Nam 718 21 4 22 23 6.1 6.1 6 1.00 24
Binh quan 3,324 3 4 12 14 22.6 14.8 43 1.34 21
Trung vij 3,540 2 5 13 14 15.7 14.6 8 1.30 22
Binh quan cac cong ty cung nganh 11,702 11,695 5 12 12 241 20.7 21 3.41
Trung vi cac cong ty cuing nganh 4,918 4,896 3 5 12 13 17.8 15.7 10 1.63
ﬁ:g:n"'é"g g Viét Nam 5,740 5 14 25 25 19.0 17.5 10 1.73 37
Ghi chu: Gia va dir liéu tai ngay 26/7
Nguén: Bloomberg; HSC
Biéu db6 73: Thi phan MCH ctia MSN tinh theo % vén héa thi trwéng ctia MSN
Hién & mirc 94%, cao hon so v&i gia tri binh quan 3 nam la 40%
Cb phan MCH ctia MSN so véi vén héa thi trwérng clia MSN Binh quan
110%
100% /\
90% '{r‘\"
80% PN
70% A
60% /,AV
50% N A W
40% -
30% %WM
20% T T T T T T T T T T T T T T
T1/21 T4/21 T7/21  T10/21  T1/22 T4/22 T7/22 T10/22 T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24

Ngubén: FiinPro; HSC

MCH hay MSN?

Sau khi gia cb phiéu tdng manh tir dau ndm, vén hoéa thj trwérng ctia MCH hién vao
khoang 5,7 ty USD, cao hon ca vén héa thi trwéng ctia MSN (chi khoang 4,2 ty USD).
Thuc té, cd phan ctia MSN tai MCH hién chiém dén 94% vén héa thi trwdng cla chinh
MSN, so vé&i binh quan 3 nam & mirc 40%.
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Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 08/8/2024

Bang 74: Mot sé div liéu tai chinh quan trong, MCH vs. MSN
2023 Dw phong 3 nam
Tang trwéng

Ty lé bao

No thudn*/  Loisuat  Dong tién tw do/ loi nhuan CAGR lgii ROAE

vén CSH cdtirc  li nhuan thuan " thuan  Mhuanthuan  binh quan

MCH 5.7 29.7 13.8 12% 5% 0.80 30% 10% 37%
MSN 4.2 4.8 0.56 227% 0% (4.12) -88% 152% 12%

*Ng thuén khéng bao gém cac khoan déu tw ngén han
Nguén: MCH, HSC

Biéu dd 75: Péng gop vao EBITDA* cia MSN trong nam 2023, MCH va cac céng ty khac
MCH doéng gop 54% vao EBITDA* ctia MSN trong ndm 2023 (7.239 ty déng/13.343 ty déng)

120%
%
100% 9% % 2% 2 1%
29%
80%
60% 54%
40%
20%

0%
MCH Techcombank High-Tech Materials WinCommerce MEATLife Phiic Long Khac T&ng EBITDA

Ghi cha: 100% thudc s& hiru cda MSN, loai tree TCB déa ¢6 mét sé diéu chinh
Nguén: MSN; HSC

Xét vé lgi nhuan, MCH déng gép 54% vao EBITDA cia MSN (100% thudc vé MCH,
Bang 75) trong nam 2023 (ndm 2022: 43%; nam 2021: 46%).

Trong twong lai, trién vong loi nhuan cla ca hai céng ty dwéng nhw déu kha quan
hon, nhwng cau chuyén ctia mdi cong ty lai khac nhau: MCH tiép tuc da tang truwéng
t mre loi nhuan ky luc ndm ngoai trong khi MSN du kién sé& bwéc vao mét chu ky loi
nhuan mai tlr mirc nén thdp nhét trong nhiéu ndm clia nam 2023 (do KQKD kém cla
cong ty khai thac mé Masan Hi-Tech Materials va 16 tai chinh I&n).

Chung t6i lvu y réng gia cb phiéu twong ddi am dam ctia MSN tir dau nadm dén nay
chi yéu 1a do nhirng lo ngai cta thi trwdng vé cac quyén chon ban ctia SK Group
(hién s& hiru 9% cb phan MSN); diéu nay da lam gidm nhu ciu ciing nhw gia cb phiéu.
Trong khi d6, gia cb phiéu ctia MCH da tdng manh vi nhiéu ly do ma chung ta da thao
luan. R& rang MSN bj dinh gia lai @ mét bang thap hon trong khi MCH dwoc dinh gia
lai & mé&t bang cao hon — va HSC nhan thdy nhirng ly do mang tinh cu truc giup giai
thich vi sao diéu nay xay ra va co thé tiép tuc trong twong lai. HSC wa thich MCH &
murc gia hién tai nhé nhirng gia tri riéng ctia ¢ phiéu nay. Tuy nhién, cac NDT gia tri
c6 thé thich MCH hon MSN vi hai yéu t6: (1) M6 hinh kinh doanh ctia MCH don gian
hon, toan dién hon, tao ra lgi nhuan cao hon cling nhw tap trung hon vao nganh hang
tiéu dung nhanh (FMCG) va (2) Bang CDKT va dong tién hoat ddng manh mé.

Rui ro déi v&i khuyén nghi va gia muc tiéu cuia HSC

« Rui ro tang/giam déi véi khuyén nghi va gia muc tiéu ctia chiing téi bao gém: Tang
tredng chi tiéu tiéu dung nhanh hon/cham hon; Tang/giam thi phan nhanh
hon/cham hon ctia MCH; Ty suat lgi nhuén cao hon/thap hon dy kién.

e HSC ciing cho rang viéc hoan thanh IPO va niém yé,t trén san giao dich chinh nhanh
hgn/chém hon co thé tac dong tich cyec/tiéu cwe dén tam ly NDT va dong von vao
cO phiéu.

« RUiro lién quan dén cac khoan vay cho cac bén lién quan va tién guvi.
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BCTC va chi sé tai chinh chi chét
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B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

26,977
11,132
(5,428)

0

5,703

549

13.3
(22.8)
6,243
(711)
(81.7)

5,451

5,451
6,230

7,607
7,607
0

77
717
717

28,241
12,974
(6,254)

0

6,721
1,315

58.7

4.09
8,099
(905)
(109)

7,085

7,085
7,239

9,888
9,888
22,472
717
717
717

32,127
15,035
(6.889)

0

8,146
855
58.7

0
9,060
(1,180)
(119)

7,760

7,760
9,023

10,817
10,817
4,500
7
77
"7

35,357
16,569
(7,548)

0

9,021
801
58.7

0
9,881
(1,287)
(130)

8,463

8,463
9,972

11,681
11,681
4,500
725
725
725

38,118
17,968
(8,136)

0

9,832
1,082
58.7

0
10,972
(1,429)
(145)

9,398

9,398
10,864

12,971
12,971
4,500
725
725
725

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

5,703
(527)
549
(790)
(2,966)
(539)
2,484
(1,243)
0

244
(8,273)
(9,272)
(114)
94.8
(618)

0
(638)

13,013
(7,426)
0.95
5,588

1,241

6,721 8146 9,021 9,832
(518)  (877)  (951) (1,032)
1,315 855 801 1,082
(731)  (1,180) (1,287) (1,429)
(221) (1)  (151)  (141)

(1,565)  (372)  (622)  (568)
6,256 8,114 8712 9,807

(573) (1,010) (1,107) (1,214)
0 0 0 0

3.89 0 0 0
(6,519) 4,908 0 (5,000)
(7,088) 3,898 (1,107) (6,214)
(262) (16,124) (3278) (3,278)
0 480 0 0
1,295 942 969  (315)
0 0 0 0
1,034 (15134) (2,309) (3,593)

5,588 5,790 2,668 7,965
202 (3,121) 5,296  (0.17)
0.06 0 0 0

5,790 2,668 7,965 7,964

5682 7,105 7,605 8,593

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

5,588
1,404
16,527
2,502
72.0
26,092

4,256
836
7.36
811
249
1,264
7,424

33,517

6,626
1,496
1,656
10,061

775
167
56.1
998

11,071
21,918

528
22,446

33,517

30,588
1,813

5,790
4,908
10,989
2,178
56.1
23,922

4,789
763
5.75
275
295
10,503
16,631

40,553

8,469
2,024
2,577
13,729

227
160
49.7
437

14,177
25,780

596
26,376

40,553

35,978
2,906

2,668
0
12,021
2,478
63.8
17,231

5,044
642
5.75
275
295
10,450
16,711

33,942

9,638
2,266
2,900
15,554

0
160
38.4
198

15,763
17,464

715
18,179

33,942

24,344
6,970

7,965
0
12,878
2,727
70.2
23,640

5,324
518
5.75
275
295
10,396
16,814

40,454

10,607
2,490
3,192

17,114

0
160
38.4
198

17,324
22,285

845
23,130

40,454

30,758
2,642

7,964
5,000
13,611
2,940
75.7
29,592

5,633
391
5.75
275
295
10,343
16,943

46,534

10,292
2,671
3,441

17,294

0
160
38.4
198

17,503
28,041

990
29,031

46,534

38,702
2,327

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

413
23.1
20.2
1.4

(2.87)

(6.55)
0.17
0.07
0.07

nm

28.4
273
0.85
0.44
57.6

381
34.4

8.53
22.3

N/a
1.20
2.59

5.51
23.9
26.9
26.9
6.70

45.9 46.8 46.9 471
25.6 281 28.2 28.5
251 242 239 24.7
1.2 13.0 13.0 13.0
4.68 13.8 101 7.81
16.2 246 10.5 8.94
30.0 9.52 9.06 11.0
30.0 9.40 7.98 11.0
30.0 9.40 7.98 11.0

nm  (80.0) 0 0
227 41.6 38.5 34.7

29.7 35.9 426 37.3
26.7 36.0 43.2 374
0.76 0.86 0.95 0.88
0.93 1.00 0.97 1.00
52.1 52.9 53.0 53.3
263 257 250 247
48.4 48.4 48.4 48.4

11.5 40.3 12.2 8.62
21.6 28.6 26.4 223
N/a N/a N/a N/a
1.21 1.08 1.07 0.96
1.74 1.1 1.38 1.71

5.30 4.79 4.28 3.96
20.7 171 15.2 13.9
20.7 19.0 17.5 15.8
20.7 19.0 17.5 15.8
5.70 8.42 6.67 5.30
11.0 2.20 2.20 2.20
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Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 08/8/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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