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N CTCP Hang tiéu dung Masan (MCH - UPCoM)

Bao cao doanh nghiép Ngay 16/9/2024
Mua vao (gie nguyén) Nhiéu dong Iwc xuat hién; duy tri khuyén nghi
Gia muc tiéu: VND268,200 (tir VND251,100) -

Tiém nang tang/giam: 29.0% Mua vao

Gia c6 phiéu (dong) (10/9/2024) 207,900 * Nho KQKD 'méngnthuc ghérﬁ tién loi va d§ uéng E:éi thién, HSC nang du béo déi voi
Ma Bloomberg MCH VN MCH véi loi nhuan thuan tang tredng véi toc @0 CAGR 3 nam dat 12% (tlr 10%),
Gia cao/th4p 52 tun (d) 70,987-219,300 cao hon ceilc df)l tha canh trglnh‘chu c‘;ho‘t. Theo do,’ |.Q’I ’nhu?n th}Jan ntra cudi nam
GTGD (bq 5 phién) (tr.d) 208,800 2024 dy bao tang 14% so v&i cling ky va 37% so v&i ntra dau nam.

Vén hoa thj treong (ty d) 149,139 = Chung toi dwa vao md hinh dw bao ké& hoach chi tra khodn cb tirc tién mat déc biét
Vén hoa tri trrong (tr.USD) 6,045 16.800d/cp (lgi suét cd tirc 8%), dw kién chi tré trong vong 6 thang sau khi dwgc
Slg CP luu hanh (tr.dv) 7 thong qua, gitip gidm bét lo ngai ciia HSC vé céc khoan cho vay ndi bd va cac hoat
Slg CP NN duwoc sé hiru (tr.dv) 359 déng ngan quy c6 thong tin han ché.

Slg CP NN dugc mua (trdv) %7 = HSC duy tri khuyén nghj Mua vao déi véi MCH nhung tang 7% gia muc tiéu Ién
Gigi han ty I& s& hiru NN 50.0%

268.200d (tiém nang tang gia 29%). Trong trung han, HSC nhan thay sy két hop

S A o o > 0, - . LR . A > & > . s a 2. fa Y
TY '? 50 hiru clia NN 161% manh mé gilra trien vong lgi nhuan, kha nang quan tri doanh nghiép cai thién, va
Ty |é freefloat 6.21% AR = 5

o , tiem nang twr IPO.
Co6 doéng lon | Consumer Holdings (93.6%)

Nguon: Cong ty, Ube tinh cia HSC  gp kién: Panh gia trién vong lgi nhuan nam 2024/nlra cudi nam
2024 va co tirc tién mét dac biét

Biéu do gia

MCH (WB) VN30 Index (Gid didu chinh) Duwa trén KQKD céng bd gan day va cac xu hwéng co ban ctia MCH, HSC ting 4% du
20000 b&o lgi nhuan thudn cho ndm 2024, twong dwong lgi nhuan thudn ndra cudi ndm 2024
fa0000 tang 37% so v&i nira dau nam (tang 14% so voi cung ky), dwoc thuc ddy béi nhu cau
14000 hang tiéu dung nhanh va téng gia dinh doanh thu va ty suat lgi nhuan.
10000 Luuy, cb déng MCH gan day da chap thuan cho phép BLD lén k& hoach chi tra khoan
60000 cb tlrc tién mét dac biét 16.800d/cp — dw kién chi trd mot 1an hodc nhiéu dot trong vong

6 thang ké tr khi k& hoach duwoc chap thuan — chi tra toan b6 lgi nhuan gilr lai cudi nam
SO 1 TP i .L.uMJL_..a‘.‘..i“““whhun.mh 2023.
Tac dong: Tang 1- 4% dw bao EBITDA & lgi nhuan thuan giai
Co phiéu thuong  (2.85)  (4.30) 165 doan 2024-2026
So véi chi sb (5.04)  (3.04) 155 Theo dw bdo m&i clia HSC, EBITDA va lgi nhuan thudn dy bao téng trwdng voi téc do
So véinganh - - - CAGR 3 nam dat lan lvot 15% va 12% (ting tlr 14% va 10%), nhé tdng dw bao doanh

Nguén: Céng ty, FactSet  thu va ty suét loi nhuan. Cu thé, cho giai doan 2024-2026, EBITDA du bao tang trwéng
1&n lwot 19%, 15% va 11%, con loi nhuan thuan ting trwéng 1an lwot 13%, 7% va 17%.

Bén cgnh do, khoan ¢ tirc tién mat dac biét dqqg danh gia la tich cwec, vi glu,p giam lo
ngai vé quan tri doanh nghiép va st dung vi thé tien mat v&i thong tin han ché. Sau khi

KLGD

Gia cé phiéu (%) -1thg -3thg -12thg

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 11,238 10,760 4.4 s S NN N ~ o ia ] %
2025F 11776 11728 0.4 chi tra khoan co tirc dac'blet, ROAE cua MCH sé dworc cai thién dang ke.
2026F 13,727 12,971 58 Dinh gia va khuyéen nghij

Nguon: Bloomberg, HSC utc tinh g4 khi gia cb phidu giam 1an Iwot 3% & 4% trong 1 thang & 3 thang qua va dién bién

kém tich cuc hon so véi VN Index (nhwng tang 1% ké tir khi HSC bat dau khuyén nghj
— vao cubi thang 7), MCH dang giao dich véi P/E dw phéng nam 2025 1a 17,7 1an, thap
Cong ty CO phan Hang tiéu diing Masan lacongty  hon 27% so véi binh quan khu vc & mirc 24,6 1an (so v&i mirc 23% céch day 6 tuan).
con cla Cong ty TNHH Masan Consumer  Ghy yéu nhe tang du bao loi nhuan, HSC da tang 7% gia muc tiéu 1én 268.200d (tiém
Holdings. Chuyén san xuét va phan ph0| nhiéu loai nang ting gia 29%). Cung vé&i cb tirc hdp dan trong n&m nay va loi suét cb tire van viing

gia vi, thuc pham, 6 uong va cac san pham cham chéc trong twong lai, HSC duy tri khuyén nghi Mua vao.
soc ca nhan va nha clra.

M6 ta doanh nghiép

V& co ban, cac thé manh hién tai cia MCH sé gitip Céng ty duy tri vi thé vuot trdi so
v&i cac dbi thi chii chét trong nuwéc, va tam ly thi truong trong twong lai ¢6 thé duwoc hd
tro nho trién vong lgi nhuan tich cwe, kha nang quan tri doanh nghiép cai thién, va thanh
khoan tang Ién sau dot IPO dw kién dién ra vao Q2/2025, cung v&i kha nang duwoc duwa
vao chi s6 VN30 trong dai han.

Ban géc bang tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 12/9.

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

EBITDA DC (ty déng) 6,230 7,239 8,811 10,138 11,295

Loi nhuan thuan (ty dong) 5451 7,085 8,062 8,532 9,945

EPS DC (dbng) 7,607 9,888 11,238 11,776 13,727
Chuyén vién phan tich DPS (ddng) 0 22472 10,000 10,000 10,000
Tran Dang Manh BVPS (déng) 30,588 35978 24,765 26,242 29,915
Chuyeén vién EV/EBITDA BC (14n) 24.2 21.0 16.3 14.3 12.8
manh.tdang@hsc.com.vn P/E BC (lan) 27.3 21.0 18.5 17.7 15.1
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 0 108 481 4.81 4.81
Tran Hueong My P/B (I&n) 6.80 5.78 8.39 7.92 6.95
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 0.07 30.0 13.7 4.78 16.6
my.th@hsc.com.vn ROAE (%) 28.4 29.7 37.0 46.4 48.9
+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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Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 16/9/2024

Duy tri khuyén nghi Mua vao; nhiéu déng Iwc xuét hién

Dwa trén trién vong lgi nhuan manh mé hon tir nira cudi nam 2024, kha nang quan
tri doanh nghiép cai thién, va cac d4u hiéu tién trién nhanh trong qua trinh IPO, HSC
duy tri khuyén nghi Mua vao véi gia muc tiéu méi la 268.2004. V& co ban, trién vong
loi nhuan cai thién tlr ntra cudi nam 2024 (v&i mire ting trwdng cao hon so véi cac
déi tha trong nwéc) sé dén tir thé manh clia MCH trong d6i méi va cao cap hoéa san
ph&m ciing nhw mang lwéi phan phéi rong khdp. Bé&n canh d6, khoan ¢ tirc tién mat
dac biét dy kién s& mang lai loi suat hdp dan cho NDT, nhwng quan trong hon, diéu
nay gilp gidm bét lo ngai vé mat quan tri doanh nghiép va viéc st dung tién mat.
Ddng thei, khd nang niém yét trén san HSX dw kién sé& mang lai thém dong lwc. P/E
dw phéng ndm 2025 ctia MCH la 17,7 Ian, thdp hon 27% so véi binh quan khu vigc
(t&ng tlr mirc 23% céch day 6 tuan), nhwng ROAE hép dan hon nhiéu, dat 45%.

KQKD Q2/2024: Nhirng thong tin chinh

MCH da cong b6 KQKD Q2/2024 tich cuc véi lgi nhuan thuan dat 1.757 ty dong (tang
8% so vé&i cling ky va 7% so véi quy trwdc) va doanh thu thudn dat 7.388 ty dong
(tang 14% so va&i cung ky va 12% so véi quy trwdce). Bang chu y, day la quy thi 5 lién
tiép MCH c6 dién bién tich cuc hon so véi thi trwdng hang tiéu dung nhanh Viét Nam,
v&i murc tang trwdng 1,8% trong Q2/2024, sau ba quy giam lién tiép (Bang 1).

KQKD clia MCH ¢6 cac diém ndi bat sau: doanh thu ting trwdng manh mé dang ngac
nhién kh&p cac mang kinh doanh chi chét, chi phi hoat ddng tang manh trong ky (dan
dén ty suat loi nhuan HBKD giam nhe), va bang CDKT van lanh manh voi luwgng tién
mat déi dao (den murc Cong ty dang Ién ké hoach tra khoan cé tirc déc biét). HSC sé
thao luan chi tiét hon vé cac yéu té nay duwdi day.

Biéu d6 1: Tang trwéng doanh thu ctia MCH so véi thi trwng hang tiéu dung nhanh
Téc d6 tang trwéng bén virng cao hon thi trwéng clia MCH cho thy Céng ty dang tiép tuc gianh thém thi phan

m Tang trwdng thi trwong hang tiéu dung nhanh Téc d6 tang trwdng ctia MCH
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54.4%

Nguén: MCH; Nielsen; HSC

Bang 2: KQKD, MCH
Loi nhuan thuan téng 8% so v&i cling ky trong Q2/2024

o, Al o, Al o,

Q212023 QU2024 Q22024  ©30VOT %hSOVOL  gragp3  gTa024 eSOV
Doanh thu thuan 6,477 6,580 7,388 14% 12% 12514 13,968 12%
Loi nhuan gop 2,979 3,076 3,416 15% 1% 5,583 6,492 16%
Chi phi bén hang (1244)  (13%8)  (1,512) 22% 1% (2365  (2,870) 21%
Chi phi quén 1y (225) (205) (265) 17% 29% (446) (470) 5%
Loi nhuan HD 1,509 1513 1,639 9% 8% 2,777 3,152 14%
Loi nhuan tai chinh 322 363 377 17% 4% 612 739 21%
LNTT 1,850 1,887 2,035 10% 8% 3,422 3,923 15%
Loi nhusn thuin 1,623 1,645 1,757 8% 7% 3,000 3,402 13%

Nguén: MCH; HSC

Doanh thu cta cac mang cha chét déu ting trwéng virng chac

Trong Q2/2024, doanh thu cac mang kinh doanh chinh cia MCH, bao gdm gia vi, thuc
pham tién loi, d6 uong va ca phé hoa tan, déu tang trwdng virng chac so vai cuing ky
va quy trwdc. Cac diém ndi bat chinh nhw sau:
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e Doanh thu mang gia vi tdng 9% so vé&i cung ky va 7% so véi quy trwde, dat 2.509
ty déng. Trong dd, doanh thu twong &t tdng manh 31% so v&i cung ky trong
Q2/2024, sau khi tang 25% trong Q1/2024; dong lwc chinh la tang trwdng san
lwong tiéu thu.

Bang 3: Co’ cau doanh thu theo quy, MCH

Cac mang quan trong deu ghi nhan doanh thu Q2/2024 tang trwdng virng chic so véi cling ky & so véi quy trwdc, bao gbm: gia vi,
thwe phdm tién loi, dd ubng & ca phé hoa tan

% so ve&i % so v&i % so v&i

Q2/2023 Q1/2024 Q2/2024 % Ky - lf’ trwoe 6T2023 6T2024 A" Ky

Gia vi 2,300 2,352 2,509 9% 7% 4,484 4,861 8%
Thwc pham tién loi 1,809 2,096 2,183 21% 4% 3,709 4,279 15%
D& ubng 1,256 1,160 1,477 18% 27% 2,196 2,637 20%
Ca phé hoa tan 337 371 391 16% 5% 673 762 13%
Cham séc ca nhan tai nha 461 457 438 -5% -4% 857 895 4%
Khac 315 144 390 24% 170% 595 534 -10%
Doanh thu thuan 6,477 6,580 7,388 14% 12% 12,514 13,968 12%

Ngudn: MCH; HSC

¢ Doanh thu mang thyc pham tién lgi tdng manh 21% so v&i cung ky, dat 2.183 ty
ddng (tdng 4% so v&i quy trwdc). Theo d6, HSC wac tinh gia ban binh quan tang
5% trong khi phan con lai dén tir tang trwdng san lwong tiéu thy. Doanh thu Kokomi
(thwong hiéu dai ching) ghi nhan mirc tang trwdng manh mé, trong khi Omachi
(thwong hiéu cao cap) tlep tuc dan dau xu hwéng cao cip hoa thwong hiéu trong
nganh hang mi an lién cta Viét Nam.

e Doanh thu mang d6 ubng tang 18% so v&i cung ky, dat 1.477 ty dong (tang 27%
0 VGi quy trude). Bang chu y, doanh thu clia Tea365, san pham m&i ra mat vao
cubi nam 2023, dat 154 ty ddng (tdng 33% so v&i quy trwéc). Néu khong ké dén
doéng gop ctia Tea365, doanh thu d6 udng ctia MCH trong Q2/2024 dat 1.323 ty
déng, tdng 5% so v&i cling ky va 27% so v&i quy trwdc. Ngoai ra, doanh thu san
pham Wakeup 247 ting 9% so véi cuing ky, dwoc hé tro béi sy tang trwdng vé san
lwgng tiéu thy.

e Doanh thu mang ca phé hoa tan tdng manh 16% so v&i cung ky dat 391 ty dong
(tdng 5% so v&i quy trudc), chi yéu nhd vao viéc tang gia ban trong bbi canh gia
ca phé tang manh. Xét trng thwong hiéu, doanh thu Vinacafe tang 25% so v&i
cung ky, trong khi doanh thu Wake Up tang 7% so v&i cung ky.

e Doanh thu mang san pham chadm séc ca nhan tai nha giam 5% so véi cing ky va
4% so v&i quy trwdc xubng 438 ty dong, do nhu cau bét gidt yéu. Doanh thu bot
gidt NET gidm 12% so v&i cung ky, do chuyén tr cac chwong trinh khuyén mai
thwong mai sang gidm gia tryc tiép trén gia ban 18, trong bdi canh canh tranh khéc
liét hon. Trong khi dd, doanh thu nwéc gidt x4 Chante tang manh 50% so v&i cung
ky, nh& tham nhép thanh céng vao cac kénh ban hang hién dai; thwong hiéu nay
dw kién sé xuét hién trén kénh ban hang truyén théng vao nira cudi nam 2024.

Ty suét loi nhuan HPKD giam nhe do chi phi hoat déng ting manh

Ty suét loi nhuan gép ctia MCH trong Q2/2024 van duy tri viing chac & murc 46,2%
so v&i 47,1% trong Q1/2024 va 46,0% trong Q2/2023. Diéu nay chl yéu nhe vao loi
thé chi phi th&p (nhw chi phi nguyén vat liéu dau vao va bao bi). Vi du, ty suét loi
nhuan gop ctia Omachi va Kokomi tang 1an lwot 3,5 va 5,4 diém phan trdm so véi
cung ky trong Q2/2024. Trong khi d6, chi phi hoat déng tang lén mc 24,2% tong
doanh thu thuan trong Q2/2024, cao hon mirc 23,7% trong Q1/2024 va 22,7% trong
Q2/2023. Tuy nhién, HSC nhan thay su gia tdng nay khéng cé gi bat thuwdng vi chi
phi nay sé cé xu hwdng gidm nhe vao cudi nam.

Két qua Ia ty suét loi nhuan HPKD gidm xudng mirc 22,2% trong Q2/2024 so v&i
23,0% trong Q1/2024 va 23,3% trong Q2/2023. Nh¢& lgi nhuan tai chinh tang, dat 377
ty dong (tdng 17% so v&i cung ky va 4% so véi quy trwdc), ty suét loi nhuan thuan
clia MCH trong Q2/2024 dat mic 23,8%.
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Biéu db 4: Xu hwéng ty suét loi nhuan chinh, MCH
Ty suat EBITDA vuot trdi & mirc 24% trong Q2/2024

mmmm Ty suét loi nhuan thuan =Ty suét loi nhuan gop e Chi phi HD / Doanh thu thuan
Ty suét loi nhuan HD Ty suét EBITDA
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Ngudn: MCH; HSC
banh gia bang CDKT
Vi thé tién mat ddi dao va don bay thap

Dén cubi Q2/2024, tbng tai sén ctia MCH dat 41.824 ty déng, trong dé téng tai san
sinh 13i la 25.856 ty dong (chiém 62% tbng tai san). Trong cac tai san nay, tién mat va
cac khoan dau tw ngan han la 5.780 ty ddng, cac khoan cho cac bén lién quan vay la
3.871 ty déng, cac khoan tién gvi cho dau tw ngan han la 5.878 ty dong, va dau tw dai
han 1a 14.207 ty ddng. Trong khi d6, no ngén han 1a 6.941 ty ddng va no dai han
khong dang ké, chi & mirc 155 ty dong. Don bay tai chinh & murc tdi thiéu véi ty 18 no
trén tai san 1a 0,17 lan.

Chi tra khoan cb ttrc tién mat dac biét: mot dién bién tich cwc

Diéu tha vi la MCH gan day da xin sy chap thuan cta cb déng vé viéc chi tra cb tic
tién mat dac biét véi mirc 16.800d/cp, twong dwong loi suat cd tirc hdp dan 8%. Néu
thanh céng, MCH sé chi trd toan bo lgi nhuan gil lai cudi nam 2023 la 16 nghin ty
ddng. Viéc chi tra cb tirc dw kién sé dwoc thue hién trong mot hodc nhiéu dot va trong
vong 6 thang sau khi dwoc cd déng chép thuan. Théi diém chdt quyén nhan cb tic 1a
ngay 13/9/2024.

HSC coi day la mét dién bién tich cwc dbi véi MCH vi gitip 1am gidm céc khoan cho
vay gilra cac bén trong tap doan va cac hoat dong tai chinh ndi by, nhirng hoat déng
nay thwéorng cdng bd théng tin han ché va lam tang méi lo ngai ctia cac NDT. Sau khi
chi tra cb trc, ching t6i dw bao ROAE sé ting dang ké, dao déng tir 37-49% trong
giai doan 2024-2026, cao hon so vai ty suat 6-7% tlr cac tai san sinh lai hién tai va
cao hon ROAE trong giai doan 2018-2023 & mtrc 28-35%.

Ngoai ra, vi khoan cb tirc tién mat d&c biét nay la mot phan cla ké hoach niém yét
sap t&i, nén HSC dang nhan thdy nhitng nd lwc tir BLD va nhivng dau hiéu cho thay
qué trinh nay dang dwoc day nhanh. M6t Ian niva, IPO va kha néng niém yét trén san
HSX sap toi dv kién sé thu hit sy quan tam 16 tir cac NDT va giup thu hit dong von
do vao.

Bang 5: Co’ c4u tai san sinh lai, MCH

Cubi nam 2023 % tdng tai san Q2/2024 % tbng taisan % so v&i dau nam
Tién mat & cac khoan dau tw ngén han 10,698 26% 5,780 14% -46%
Cho vay cac bén lién quan 3,492 9% 3,871 9% 1%
Tién gli dau tw ngan han 5,510 14% 5,878 14% 7%
Tién gl dAu tw dai han 9,087 22% 14,207 34% 56%
T6ng tai san sinh lai 28,787 1% 29,737 1% 3%
Tbéng tai san 40,553 100% 41,824 100% 3%
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Dw bao mé&i: Cai thién ttr nira cudi nam 2024
Trién vong nira cudi nam 2024: Lei nhuan thuan dw bao ting manh 37% so
v&i ntra dau nam & 14% so v&i cung ky

Theo dw bdo méi ciia HSC cho nam 2024 (chi tiét duwdi day), chang toi tin réng loi
nhuan thuan ctia MCH trong ntra cubi ndm 2024 sé manh mé hon nhiéu so v&i nira
dau nadm 2024, duoc hd tro bdi vi thé canh tranh vitng chac cia MCH, dan dén viéc
tiép tuc gianh thém thi phan va gia tdng strc manh thuwong lwong trong bdi canh nhu
cau déi voi hang tiéu dung nhanh dang cai thién. Cu thé:

e Chung t6i ky vong nhirng thé manh chinh ctia MCH vé déi mé&i va cao cap hoéa san
phdm, cuing véi mang lwéi phan phéi rong khép sé gilp cong ty co vi thé thuan loi
dé duy tri KQKD vuot tréi so véi thi trwdng chung mét cach bén virng. Nhirng yéu
td nay sé& hd tro ty suat lgi nhuan, nhe vao kha ndng tang gia ban va cai thién hiéu
qua hoat dong.

¢ Thong thwéng, nhu cau gia vi va thwec phdm tién loi tdng cao hon trong mua mua
(Q3) va mua dong (Q4), vi thoi tiét mat mé va dm wat khién cac biva an néng va
tién loi tré nén hap dan hon. Ngoai ra, cac nha ban 1& ciing ting lwgng hang ton
kho truéic ky ban hang Tét.

Cu thé, lgi nhuan thuan nira cudi ndm 2024 dw bao téng 37% so véi nira dau ndm va
14% so véi cung ky, dat 4.660 ty ddng. Loi nhuan thuan ctia MCH Q3/2024 dy bao
tang 15% so vé&i cung ky, dat 2.087 ty ddng, trong khi lgi nhuan Q4/2024 dw bao dat
2.574 ty déng, tdng 13% so vé&i cung ky.

Bang 6: Wéc tinh KQKD 6 thang cudi nam 2024, MCH
HSC wéc tinh lgi nhuan thuan 6 thang cudi nam 2024 clia MCH sé téng 37% so v&i 6 thang trwéc & tdng 14% so véi cung ky, dat
4.660 ty dong

6thang cudi 6thang didu 6thangcudi % so véi % so V&i

2023 2024F Tang trwéng

nam 2023 nam 2024 nam 2024 cung k 6 thang trwéc
Doanh thu thuan 15,727 13,968 17,975 14% 29% 8,241 31,943 13%
Loi nhuan thuan 4,085 3,402 4,660 14% 37% 7,085 8,062 14%

Ngudn: MCH; HSC

Bang 7: KQKD theo quy thuc té & dw bao, MCH
Chung t6i wéc tinh lgi nhuan thuan sé tang 1an lwot 15% & 13% so véi cung ky trong Q3/2024 & Q4/2024

Ty dong Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024F Q4/2024F
Doanh thu thuan 7,233 8,493 6,580 7,388 8,288 9,688
% s0 Vi cung ky 2% 5% 9% 14% 15% 14%
Loi nhuan thuan 1,810 2,275 1,645 1,756 2,087 2,574
% s0 v&i cung ky 29% 23% 19% 8% 15% 13%

Ngudn: MCH; HSC wéc tinh

Dw bao cho giai doan 2024-2026: EBITDA tiang trwéng véi tbc do CAGR 3
nam dat 15%

Dy bdo md&i cho giai doan 2024-2026 cho thdy lgi nhuan thuan van ting trwéng véi
tbc d6 CAGR 3 nam virng chéc la 12% (so v&i 10% truwdc do). HSC wa thich xem xét
EBITDA, vi chi s nay phan anh sat hon lgi nhuan tién mat va cho thay birc tranh toan
dién hon vé hiéu qua hoat déng, khi loai bd cac khoan lgi nhuan/ld HD tai chinh (do
co cu ngudn vén khac nhau) va cac khac biét thué gitra cac cong ty.

Theo dy bao méi ciia HSC, cho giai doan 2024-2026, EBITDA clia MCH sé tang
trwdng voi toc d6 CAGR dat 15% (tr 14% trong dw bao trwdc d6) — trén co sé EBITDA
duw béo tang trudng 1an lwot 19%, 15% va 11% trong ndm 2024, 2025 va 2026 — nhe
tang dy bao téng doanh thu va ty suét loi nhuan trong giai doan nay. Theo d6, HSC
dv bao lgi nhuan thuan tang trwéng 1&n lwot 13%, 7%, 17% trong nam 2024, 2025,
2026.

Cac dong luc chinh & day la nhu cau/thj trwdng téng 1én va thi phan gianh thém duorc,
nhét la & nhirng noi ma Coéng ty da chiém wu thé, théng qua thé manh vé ddi mai san
phdm va mang lwéi phan phéi rong khap. Trong khi d6, viéc van tiép tuc chién lwoc
cao cap hda va tang hiéu qua hoat ddng sé gilp nang cao ty suét loi nhuan.
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Bang 8: Dw bao Igi nhuan cii va méi cho giai doan 2024-2026, MCH
Theo dy bao mé&i ctia HSC, loi nhuan thuan & EBITDA sé tang trudng véi tbc d6 CAGR giai doan 2024-2026 1an lwot 1a 12% & 15%

Thuec té Dw bao cii Dw bao méi 2023-26F Piéu chinh

2023 2024F 2025F 2026F 2024F 2025F 2026F CAGR 2024F 2025F 2026F

Doanh thu thuén 28,241 32,127 35,357 38,118 31,943 35,907 39,846 12% 1% 2% 5%
Tang trwéng 14% 10% 8% 13% 12% 1%

Lei nhuén gép 12,974 15,035 16,569 17,968 14,908 16,815 18,738 13% 1% 1% 4%
Tang trwéng 16% 10% 8% 15% 13% 11%

Chi phi BH&QL (6,254) (6,889) (7,548) (8,136) (6,973) (7,628)  (8,475) 1% 1% 1% 4%
Tang trwéng 10% 10% 8% 12% 9% 1%

Loi nhuan HD 6,721 8,146 9,021 9,832 7,934 9,187 10,263 15% -3% 2% 4%
Tang trwéng 21% 1% 9% 18% 16% 12%

Le¢i nhuén tai chinh 1,315 855 801 1,082 1,419 715 1,289 1% 66% -11% 19%
Tang trwéng -35% -6% 35% 8% -50% 80%

LNTT 8,099 9,060 9,881 10,972 9,412 9,961 11,611 13% 4% 1% 6%
Tang trwéng 12% 9% 1% 16% 6% 17%

Lei nhuan thuan 7,085 7,760 8,463 9,398 8,062 8,532 9,945 12% 4% 1% 6%
Tang trwdng 10% 9% 11% 14% 6% 17%

EBITDA 7,377 9,023 9,972 10,864 8,811 10,138 11,295 15% -2% 2% 4%
Tang trwdng 27% 11% 9% 19% 15% 1%

Nguén: MCH; HSC du béo

V& lgi nhuan HD tai chinh: HSC tang manh 66% dy bao ndm 2024, nhe (1) loi suét
cao hon, HD ngan quy tich cwc hon, va (2) ha dw bao ng va lai suét vay, sau nhirng
bat ngd tv KQKD Q2/2024. Trén thuc té, loi nhuan HD tai chinh trong nira dau nam
2024 da bang 86% dy bao trwdc day ctia HSC cho ndm 2024. Ching t6i ciing giam
11% dw b&o cho nam 2025 nhdm phan anh tac dong cda vi thé tién mat thu hep sau
khi chi tra cb tirc tién mat dac biét, nhuwng tang 19% dy bao cho nam 2026 do ky vong
vi thé tién mat sé dwoc cai thién. Loi nhuan HD tai chinh hién chiém 1an lvot 18%, 8%
va 13% trong dw bao Igi nhuan thuan cho giai doan 2024-2026.

Bang 9: Dy bao doanh thu theo mang kinh doanh trong giai doan 2024-2026, MCH
HSC tang binh quan 1an lvot 7% & 8% du bao doanh thu mang thuc pham tién loi & dd udng trong khi gidm binh quan 3% dw bao
loi nhuan mang gia vi

Thuec té Dw bao cii Dw bao méi 2023-26F Piéu chinh

2023  2024F  2025F 2024F  2025F  2026F CAGR  2024F  2025F  2026F

Gia vi 10,446 11,792 12,853 13,753 11,454 12,485 13,359 9% -3% -3% -3%
Tang trwéng 13% 9% 7% 10% 9% 7%

,zgffd'?ham 8,446 9,460 10,406 11,134 9,798 11,071 12,289 13% 4% 6% 10%
Tang truéng 12% 10% 7% 16% 13% 11%

Do ubng 4,595 5,585 6,255 6,880 5,585 6,702 8,042 21% 0% 7% 17%
Tang trudng 22% 12% 10% 22% 20% 20%

Ca phé 1,625 1,787 1,912 2,027 1,787 1,930 2,065 8% 0% 1% 2%
Tang trwéng 10% 7% 6% 10% 8% 7%

f;i‘?"r':;°° =il 1,810 1,965 2,161 2,377 1,965 2,161 2,377 10% 0% 0% 0%
Tang trudng 9% 10% 10% 9% 10% 10%

Khac 1,320 1,539 1,770 1,947 1,355 1,558 1,714 9% 2% 12% A12%
Tang trudng 17% 15% 10% 3% 15% 10%

Doanh thu thuin 28,241 32127 35357 38,188 31,943 35907 39,846 12% A% 2% 4%
Tang trudng 14% 10% 8% 13% 12% 1%

Nguén: MCH; HSC du béo
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Bang 10: Dw bao ty suat Igi nhuan, MCH
HSC du bao ty sut loi nhuan thuan sé téng vé&i tdc dd nhanh hon

Ngay 16/9/2024

Piéu chinh
2025F

Dw bao mé&i

2025F

2024F

Tysutlginhuangdp  45.9%  46.8%  46.9%  47.1%  46.7%  468%  47.0% (10) (10) (10)
Chi phi BH&QL/

Chi phi Br&QL/ 221%  214%  213%  213%  218%  212%  213% 40 (10) 0
Ty subtloinhuan HD  23.8%  254%  255%  258%  24.8%  256%  25.8% (60) 10 0
Ty suét EBITDA 26.1%  281%  282%  285%  27.6%  282%  28.3% (50) 0 (20)
T el Bl 25.1%  242%  239%  247%  252%  238%  25.0% 100 10 30

thuan

Bang 11: Dw bao ng;, MCH

Ngubn: MCH; HSC duw bao

Bang CDKT: Tién mat thuan tang trong giai doan dw bao

Do dw kién chi tra cb tirc tién méat dang ké trong nam 2024, HSC cho rang MCH sé
gidm céac khoén cho vay cho cac bén lién quan va céac hoat déng tai chinh ndi bd nhdm
thu hdi va cting cb vi thé tién mét cling nhw thanh khoan dé thuc hién chi tra cd tirc.
Trong khi d6, sau dot chi trd nay — va theo chién lwgc nhat quan cia Tap doan Masan
(MSN; Mua vao, gia muc tiéu 92.9004d, ti Ié s& hiru thyc té trong MCH la 68,2%) dé
gidm don by trong nhirng n&m t&i — HSC gidm céac gia dinh vé no va dw bao ty 1é vay
no ctia MCH sé& giam xuéng murc 33% vao ndm 2026, tir 38% trong nam 2024 va 36%
trong nam 2025.

Trong giai doan 2018-2023, tdng cac dot chi tra cb tirc tién méat cia MCH (bao gdm
ca khoan chi trd dac biét sp t&i) binh quan chiém 95% téng loi nhuan thuan (Bang
11). Nhé dong tién tw do dw bao manh mé va khoéng cé ké hoach mé réng céng suét
trong twong lai gan (cac co s& san xuat cia MCH hién dang hoat ddng & mrc khoang
50% coéng suét), cd tirc tién mé&t ctia MCH trong giai doan 2024-2026 du bao dat
10.000d (c6 thé dwoc chi tra trong giai doan 2025-2027), twong dwong loi suat cd tie
5% va ty |é chi tra tir 73-89%.

Ty di‘)ng 2023 2024F 2025F 2026F
No ngén han 8,469 7,027 7,181 7,571
No dai han 227 - - -
Téng no 8,696 7,027 7,181 7,571
Tién mat & cac khoan dau tw ngan han 10,698 14,873 15,521 18,308
No / (tién mat) thudn (2,002) (7,846) (8,339) (10,737)
Vvén CSH 26,376 18,485 19,864 22,679
Ty |&é ng 33% 38% 36% 33%

Nguébn: MCH; HSC duw bao

Bang 12: Chinh sach c¢é tirc bang tién mat, MCH
Téng ty I& chi tra cb tirc bang tién mat trong giai doan 2018-2023 c6 thé dat binh quan & 95%

Khoan chi Téng

2021 2022 2023

tra dac biét 2018-2023

Loi nhuan thuan 3,367 4,026 4,520 5,442 5,451 7,085 - 29,892
Thanh toan cb tirc bang tién mat 2,731 3,164 3,177 0 0 7,165 16,124 28,420
Ty lé chi tra cb tirc 81% 79% 70% - - 101% - 95%
Nguén: MCH; HSC dw bao
Bang 13: Dw bao c6 tirc bang tién méit, MCH

2023 2024F 2025F 2026F
Dong tién tw do (ty ddng) 5,682 8,250 8,232 10,182
C8 tivc tidn mit ciia méi cd phiéu (ddng) 10,000 10,000 10,000 10,000
Thu nhap trén méi cb phiéu (ddng) 9,888 11,238 11,776 13,727
Ty |& chi tra cb tirc 101% 89% 85% 73%
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Dinh gia va khuyén nghi

HSC tang 7% gia muc tiéu theo phwong phap DCF Ién 268.200d (ttr 251.1004d trudc
do), cht yéu nho ting dw bao lgi nhuan. Tai gia muc tiéu mai, tiém nang ting gia la
29% va P/E dy phong nam 2025 1a 22,8 |an. Chang t6i duy tri khuyén nghi Mua vao.
Loi nhuan co ban manh mé hon tir nira cudi nam 2024 (dac biét so voi cac déi tha
canh tranh chd chét trong nwéc), dugc cung cb nhé cac thé manh chi chét cia MCH
ve ddi m&i sa&n phdm, cao cip hoa san pham va mang lwdi phan phéi hang dau, la
yéu td chinh giup MCH xtrng dang dwogc dinh gla lai & mat bang cao hon. Viéc chét
lai mot dot chi tra cb tirc tién mat “dac biét” co thé 13 dong lwc trong ngan han; quan
trong hon, n6 sé giup giam bat cac lo ngai vé quan tri doanh nghiép va cach st dung
ngudn tién mat.

Két luan va phwong phap dinh gia

HSC tang 7% gia muc tiéu theo phwong phap DCF 1én 268.200d (ttr 251.1004d trwéc
dé), twong dwong tiém nang tang gia 29% tai thj gia hién tai. Chang téi tdng gia muc
tiéu ch yéu nho tang duw bao loi nhuan. Tai gia muc tiéu méi, chuing toi dinh gia MCH
& mirc P/E dy phéng 2025 hop ly 1a 22,8 Ian.

HSC duy tri khuyén nghi Mua vao. Xét trén cac yéu td co ban, ching téi cho rang
MCH xtrng dang dwoc dinh gia lai & mat bang cao hon nhe trién vong loi nhuan manh
mé hon nhiéu t& ncra cudi ndm 2024 so vé&i cac dbi tha canh tranh I&n trong nuwoc,
nhé vao nhirng thé manh ctiia MCH vé déi méi san phdm, cao cép héa sédn phdm va
mang lwdi phan phdi hang dau. Khéng chi khoan cb tire tién mat déc biét mang lai loi
nhuan hap dan cho cac NBT, ma quan trong hon, n6 con glam bét cac lo ngai vé quan
tri doanh nghiép va viéc s dung nguon tién mat doi dao cla Cong ty. Viéc niém yét
sap t&i trén san HSX va kha nang dwoc thém vao cac gid chiso la nhwng yéu té mang
tinh dot pha cho cb phiéu, hira hen thu hut manh mé sw quan tam ctia NDT va dong
vbn db6 vao cb phiéu nay.

HSC tiép tuc ap dung phuong phap chiét khau dong tién (DCF) dé dinh gia MCH.

Trong do, gia dinh WACC 1a 9,3% (tir 9,1% trwdc do) va toc do tang trudng dai han

la 3,0% (khong thay d6i). Cac gia dinh chinh trong m6 hinh dinh gia cla chung t6i nhw

sau:

e La&i suét phi rai ro tiéu chuén: 4,0% (khong thay dbi).

« Phan bu rti ro vén CSH duoc diéu chinh: 9,25%, gém phan bu rii ro von CSH tiéu
chuan 1a 8,5% cong v&i phan bu phu tri 1a 0,75 diém phan tram (tr 1 diém phan
tram trwdc do).

Bang 14: Tinh toan dong tién tw do ctia doanh nghiép, MCH

Ty dong 2024F 2025F 2026F 2027F 2028F
Thu nhap thuan 8,034 8,556 9,954 10,859 11,789
+ Khau hao 877 951 1,032 1,121 1,219
+ Chi phi 1ai vay* (1 — thué suat) 255 326 353 376 416
- Thay ddi vén lwu dong (197) (189) (191) (154) (146)
- Chi phi d&u tw tai san cb dinh (1,010) (1,107) (1,214) (1,331) (1,460)
Dong tién ty do cta doanh nghiép 7,958 8,537 9,933 10,871 11,817
Nguén: HSC

Bang 15: Gia dinh & tinh toan dinh gia, MCH
HSC tang 7% gia muc tiéu mai theo phwong phap DCF 1én 268.200d

Tinh toan WACC Tinh toan DCF i Cudi 2024 Cubi 2025
Lai suét phi rdi ro 4.0% Téc do tang trwdng dai han 3.0% 3.0%
Phan bu rdi ro vén CSH 9.25% Gia tri hién tai ctia dong tién tw do Ty déng 40,384 35,461
Beta 0.74 Gia tri hién tai cua gia tri dai han Ty déng 134,011 146,525
Chi phi vén CSH 10.8% Tién/(ng) thuan Ty déng 13,809 14,746
Chi phi ng 5.0% Gia tri von CSH Ty dong 188,204 196,731
Chi phi ng sau thué 4.0% S6 lwong cb phiéu dang Iwu hanh Triéu 717.5 717.5
Ty trong vén CSH 78.0% Gia tri vén CSH/cb phiéu DPéng 262,302 274,187
Ty trong ng 22.0%

WACC 9.3% Gia muc tiéu (gilra nam 2025) DPongl/cp 268,200

Nguén: HSC
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Lwu y, trong bao cao trudc, ching t6i ap dung phén,bl‘.l phu tréi la 1 diém phan
tram, 0,5 di€ém phan tram cho mai yéu to trong hai yéu to sau: (1) co phiéu giao
dich trén san UPCoM, khién nhieu quy khéng thé dau tw, va (2) rti ro lién quan dén
cac khoan cho vay cho cac bén lién quan va tien glvi, 1a nhirng thong tin it dwoc
cong khai. Khodn 96 tiee tien mat dac biét & mirc 16.800d/cp sé giup giam bot
nhirng rui ro cta yéu to tht hai trong ngan han, trong khi viéc str dung lugng tien
mat I&n hon trong dai han van chwa chac chan. Do d6, HSC déa giam phan bu phy
trGi lién quan den yéu to nay ttr 0,5 diém phan tram xudng 0,25 diém phan tram dé
phan anh rti ro da gidm xuong.

e Beta: 0,74 (khong thay dbi).

e Chi phi no truéc thué: 5,0% (khong thay ddi).

e Ty trong ng gidm xudng mirc 22% (tr 35% trudc do).

Bang 16: Phan tich dé nhay cta gia muc tiéu, MCH
Kich ban co s& clia HSC st dung gia dinh 13i suét phi rdi ro la 4% & téc d6 téng trwéng dai han 1a 3%
Pong Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
2.0% 265,253 251,899 239,966 229,239 219,545
T G i e R i 2.5% 282,101 266,707 253,071 240,909 229,994
: : 3.0% 301,980 284,006 268,200 254,313 241,910
3.5% 325,789 304,479 286,017 269,869 255,626
4.0% 354,821 329,089 307,119 288,141 271,585
Nguén: HSC
Biéu d6 17: P/E trwot dw phéng 1 ndm, MCH Biéu dd 18: P6 léch chuan so véi gia tri binh quan, MCH
Dwa trén wéc tinh cla ching t6i, MCH dang giao dich v&i P/E ... cao hon 2,4 d6 léch chudn so véi gia tri binh quan tir thang
trwot dw phong 1 ndm 14 17,9 1an... 1/2019 14 10,5 14n
Dy bao cla thj treong Thue té Dw bao cua HSC 4
25
3

20 n ) 1

7N P SN AR ¥
N W o Mo

5

2
0 T T T T T -3
T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/19 T1/20 T1/21 T1/22 T1/23 T1/24
Ngudn: Bloomberg; HSC Ngudn: Bloomberg; HSC

Béi canh dinh gia
P/E trwot dw phéong: Cao hon so v&i binh quan 3 nam

O murc gia hién tai, MCH dang giao dich v&i P/E trwot dw phdng 1 nam la 17,9 1an,
cao hon 2,4 do léch chuan so v&i binh quan tir thang 1/2019 & mdc 10,5 1an. Mé&c du
c6 nén tang co ban virng chdc nhung sw quan tdm ctia NDT dbi véi cb phiéu nay
trwdc ndm nay van con thap, do d6, HSC cho rang cac hé sb trong qua khi c6 thé
khéng c¢é nhiéu y nghia.

MCH so véi cac cong ty cung nganh trong khu vwe

Trong béi canh khu v, P/E dw phéng ndm 2025 ctia MCH la 17,7 1an, thap hon 27%
(tr m&rc 23% cach day 6 tudn) so vé&i binh quan cla cac coéng ty ciing nganh & mirc
246 1an; tuy nhién, MCH c6 ROAE 3 nam manh hon dang ké, dat 45%, so v&i binh
quan cula cac cong ty cung nganh & murc 28%.

Trong khi d6, so v&i cac déi thi trong nwéc twong ddng nhét 1a Vinamilk (VNM; Mua
vao, gia muc tiéu 85.300d) va Sabeco (SAB; Tang ty trong, gia muc tiéu 69.600d),
HSC tin rdng murc dinh gia cao hon ctia MCH 1a hop ly nhd quy mé thj triedng muc
tiéu Ién hon ctia Céng ty, tao nhiéu dv dia dé tang trwdng manh mé hon, cho phép

www.hsc.com.vn Trang 10

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 16/9/2024

Cong ty d& dang ddi mai va cao cap héa san pham, déng thdi gidm thiéu méi de doa
tir cac déi thd quéc té. Bén canh dd, HSC cho rang nhirng thé manh riéng ctia MCH,
bao gédm nang lwc da dwoc chivng minh trong viéc cao cap hoa thwong hiéu, ddi moi
san pham, va mang lwéi phan phdi rong khép va virng chac nhét, gitip Cong ty cé vi
thé tét dé tan dung cac xu hwdng mang tinh cau tric nay (Bang 19).

Bang 19: Tai sao MCH xirng dang dwoc dinh gia & mit bang cao hon so véi cac cong ty Ién trong nwéc?

MCH VNM SAB
2 R R A A Gia vi (1,2 ty USD), thuwc pham tién loi (1,3 ty USD), - . . .
Tong thi trwong coé thé tiep can ab udng (3,8 ty USD) Sira (5,6 ty USD) Bia (4 ty USD)
Danh muc san phém Toan dién hon, tao co hdi ban chéo Sira Bia
Tiém nang téng trwéng Tang Giam Han ché
Co hoi dbi méi san pham Tang Giam, thach ttg;"; Cao
Co héi cao cip hda G e, W) @ 10 el G ) L el G I ) k] Thép hon Thép hon
) hon nhiéu so v&i cac san pham stra
o Thap, do nguwoi tiéu dung quen v&i thi hieu trong nwéc; quy
Pe doa tw cac cong ty quoc te mo thi trvong nhoé hon so vai thi trvdng stra & bia nén Tang Tang
khong du hap dan dé thu hat cac doanh nghiép nwéc ngoai
Diém manh marketing Manh hon Yéu hon Han ché
Mang Iwéi phan phéi Réng nhat & lau d&i nhat véi 340.000 diém ban hang 220.000 200.000
PIAE 2025 hop ly t’al gia muc tiéu dwa 22,8 13n 18 Ian 19,4 13n
trén phwong phap DCF
CAGR 3 nam cla loi nhuan thuan 12% 9% 6%
CAGR 3 nam cua EBITDA 15% 9% 10%
Nguén: HSC

Bang 20: So sanh cac coéng ty cung nganh, MCH
MCH giao dich v&i P/E dw phong nam 2025 la 17,7 Ian, thdp hon 27% (trwéc do la 23%) so véi binh quan cac cong ty cung nganh
trong khu vuc la 24,6 lan ]

Tang trwon Ty suat lgi

Thi i doa?\h b 0/90 nhuan thuan Dw phéng 3 nim (2024-26F)
t.'}”“’"gt triéu USD %

niem ye 2023 2024 2024 2025 2024 2025

Tang trwéng
EPS %

PEG ROAE %

Cac cong ty cung nganh trong khu vwc

Hindustan Unilever An Do 79,440 2 5 17 17 60.4 541 11 5.15 20
Nestle Indian An Bo 28,759 15 11 16 16 69.8 61.7 11 5.62 82
Inner Mongolia Yili Ind Trung Quéc 19,909 -2 4 8 10 11.8 12.3 9 1.32 20
Henan Shuanghui Trung Quéc 11,367 0 5 9 9 15.8 14.7 8 1.95 21
Indofood CBP Indonesia 8,535 5 7 13 13 14.5 13.0 13 1.04 15
Want Want China Holdings Trung Quéc 6,864 5 4 18 18 11.3 10.8 6 1.98 24
Unilever Indonesia Tbk Indonesia 5,461 -4 3 12 13 18.3 17.4 1 23.72 88
Universal Robina Corp Phillipines 3,461 2 6 8 9 14.8 13.3 12 1.1 12
Myora India Tbk An Do 3,759 1 10 10 18.6 16.9 6 3.09 19
Jonjee Hi-tech Industrial Trung Quéc 1,852 9 14 14 14 17.2 14.5 10 1.56 15
Farm Fresh Bhd Malaysia 733 28 14 11 12 29.3 24.3 26 1.02 18
Jiangxi Huangshang Food Trung Quéc 498 -5 8 5 6 50.8 42.3 44 1.02 3
Binh quan 14,220 5 7 12 12 27.7 24.6 13 4.05 28
Trung vi 6,163 3 6 12 13 17.7 15.8 10 1.75 20
Cac cong ty cung nganh trong nwéc

CTCP Sira Viét Nam Viét Nam 6,363 1 -2 1 -2 17.3 15.9 9 1.82 29
CTCP Tap doan Masan Viét Nam 4,372 3 7 3 7 53.7 24.2 152 0.23 12
L‘I’;(‘fc%?;igk;gfgéi‘g;c’” T ViétNam 2,883 A9 6  -13 6 16.3 15.4 6 2.49 19
CTCP Buwong Quang Ngai Viét Nam 572 21 4 21 4 58 5.8 6 0.95 24
Binh quan 3,548 4 3 4 23.3 15.3 43 1.37 21
Trung vi 3,628 2 5 2 5 16.8 15.7 8 1.38 22
:;";;ﬂ”a" tat ca cac cong ty cung 11,552 4 6 12 13 26.6 223 21 3.38 28
:;”a':‘%"i B e 7 s 4917 2 5 13 13 17.2 15.7 10 1.69 20
LR e Viét Nam 6,109 5 13 25 25 185 17.7 10 1.81 45

Ghi chu: Gig & dir liéu ngay 10/9/2024
Nguén: Bloomberg; HSC
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Bao cado doanh nghiép - CTCP Hang tiéu dung Masan (MCH)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 16/9/2024

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)

12-22A

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

77
717
717

12-23A

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

12-24F
31,943
14,908
(6,973)
0
7,934
1,419
58.7

0
9,412
(1,226)
(124)

8,062

8,062
8,811

11,238
11,238
10,000
7
77
"7

35,907
16,815
(7,628)

9,187
715
58.7

9,961
(1,298)
(131)

8,532

8,532
10,138

11,776
11,776
10,000
725
725
725

39,846
18,738
(8.475)

10,263
1,289
58.7

0
11,611
(1,513)
(153)

9,945

9,945
11,295

13,727
13,727
10,000
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

12-22A

12-23A  12-24F
6,721 7,934 9,187 10,263
(518)  (877)  (951) (1,032)

1315 1,419 715 1,289
(731)  (1,226) (1,298) (1,513)
(221)  (197)  (189)  (191)
(1,565) 453 (27.3) 516

6,256 9,260 9,339 11,396
(573) (1,010) (1,107) (1,214)
0 0 0 0

3.89 0 0 0
(6,519) 16,124 (1,000) (2,500)
(7,088) 15114 (2,107) (3,714)
(262) (16,124) (7,284) (7,284)
0 480 0 0
1,295 (1,669) 154 389
0 0 0 0
1,034 (17,745) (7,130) (6,895)
5588 5790 12419 12521
202 6,629 102 788
0.06 0 0 0
5790 12,419 12,521 13,308
5682 8,250 8,232 10,182

12-23A  12-24F

Bang can déi ké toan (ty dong)
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

12,419
2,454
3,292
2,464

63.4

20,692

5,044
642
5.75
275
295
4,656
10,917

31,610

7,027
2,258
2,883
12,915

0
160
38.4
198

13,124
17,766

720
18,485

31,610

24,765
(5,392)

12,521
3,000
4,484
2,770

71.3

22,845

5,324
518
5.75
275
295
4,603
11,020

33,866

7,181
2,531
3,241
13,792

0
160
38.4
198

14,001
19,013

851
19,864

33,866

26,242
(5,339)

13,308
5,000
5,174
3,074

791

26,635

5,633
391
5.75
275
295
4,549
11,149

37,784

7,571
2,798
3,597
14,896

0
160
38.4
198

15,105
21,674

1,004
22,679

37,784

29,915
(5,737)

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

34.4

8.53
22.3

N/a
1.20
2.59

5.59
24.2
273
273
6.80

45.9 46.7 46.8 47.0
25.6 27.6 28.2 28.3
25.1 25.2 23.8 25.0
11.2 13.0 13.0 13.0
4.68 13.1 12.4 11.0
16.2 21.7 15.1 114
30.0 13.8 5.83 16.6
30.0 13.7 4.78 16.6
30.0 13.7 478 16.6
nm  (55.5) 0 0
227 89.0 84.9 72.9

29.7 37.0 46.4 48.9
26.7 34.9 47.4 47.8
0.76 0.89 1.10 1.1
0.93 1.17 1.02 1.1
52.1 52.8 53.0 53.1
263 70.5 85.7 89.5
48.4 48.4 48.4 48.4

115 (29.9) (27.6) (26.0)
21.6 225 215 20.3
N/a N/a N/a N/a
1.21 0.81 0.72 0.68
1.74 1.60 1.66 1.79

5.38 4.50 4.05 3.64
21.0 16.3 14.3 12.8
21.0 18.5 17.7 15.1
21.0 18.5 17.7 15.1
5.78 8.39 7.92 6.95
10.8 4.81 4.81 4.81
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Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 16/9/2024

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

www.hsc.com.vn Trang 13

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Duy trì khuyến nghị Mua vào; nhiều động lực xuất hiện
	KQKD Q2/2024: Những thông tin chính
	Doanh thu của các mảng chủ chốt đều tăng trưởng vững chắc
	Tỷ suất lợi nhuận HĐKD giảm nhẹ do chi phí hoạt động tăng mạnh
	Đánh giá bảng CĐKT

	Dự báo mới: Cải thiện từ nửa cuối năm 2024
	Triển vọng nửa cuối năm 2024: Lợi nhuận thuần dự báo tăng mạnh 37% so với nửa đầu năm & 14% so với cùng kỳ
	Dự báo cho giai đoạn 2024-2026: EBITDA tăng trưởng với tốc độ CAGR 3 năm đạt 15%
	Bảng CĐKT: Tiền mặt thuần tăng trong giai đoạn dự báo


	Định giá và khuyến nghị
	Kết luận và phương pháp định giá
	Bối cảnh định giá
	P/E trượt dự phóng: Cao hơn so với bình quân 3 năm
	MCH so với các công ty cùng ngành trong khu vực


	BCTC và chỉ số tài chính chủ chốt

