- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - TP&DU, Thuéc 14
N CTCP Hang tiéu dung Masan (MCH - UPCoM)
Bao cao nhanh Ngay 03/10/2024

Mua vao M6t s6 dong lwe da ré rang hon
Gia muc tiéu: VND268,200
Tiém nang tang/gidm: 37.0%

* MCH da thong qua nghi quyet HDQT dé d&y nhanh viéc niém yét trén HSX, dé
xuét mlrc tam (rng cd tirc tlen mét t6i da nam 2024 la 10.000d (suat cb tirc 5%,
ty |& chi tra 1a 89%) va tang vbn théng qua phat hanh méi cho céac cb déng hién

Gia cb phiéu (dong) (1/10/2024)
Ma Bloomberg MCH VN

Gia caolthép 52 tudn (d) 65,564-203,192 hivu (ty 1€ 45,1%).

sgf:o;bt‘:ﬁf;;”)((:fg; ﬁgig; = Viéc phat hanh quyén mua cb phiéu kha ndng dién ra truwéc khi niém yét. HSC
Vén hoéa tri',mns(tfusm 5,707 tir}lrépg di‘éu Qéy sé thuc day thanh khoan, giup c6 phiéu tré nén hap dan hon
Slg CP Iwu hanh (tr.dv) 717 doi v&i nha dau tw.

S P NN dome o 3 = HSC duy tri khuyén nghi Mua vao v6i gia muc tiéu 268.200d (tiém nang tang
Gi6i han 1y 1& s& hiru NN 50.0% gia 37%). Qhugg t6i nhén thay sw két, hop manh mé gitra trién vong lgi nhuan,
Ty 1& s& hiru cia NN 1.61% dinh gia hap dan va ke hoach niém yét rd rang.

Ty |é freefloat 6.21%

Cb déng Ién in Consumer Holdings (93.6%)

Ngudn: Cong ty, Usc tinhcia s S kién: K& hoach niém yét trén HSX, cé tirc nam 2024 &
tang von

Biéu dé gia

o000 MOH (WD) VN30 ndox (613 @iu ohinh) Sang nay, MCH da thdng qua nghi quyet HDQT vé day nhanh viéc niém yét tré lai

200000 trén HSX tir UPCoM. Dé xuét bao gom viéc tam wng cd tre tién mé&t ndm 2024 va

160000 tang vén thong qua phat hanh cb phiéu cho cac c¢b déng hién hiru.

oo Niém yét trén HSX la chét xic tac tiém nang

Ngay 2/10/2024, MCH da théng qua nghi quyét HDQT vé viéc thic ddy niém yét

8 L N \H”M“lu \ tr§’ lai trén HSX tw UI?CoM. Dw kién viéc nay sé& hoan thanh trong nam 2025. HSC

T e e sl van gilr quan diém rang viéc giao dich trén san giao dich chinh sé& cai thién tinh
Ngudn: Cong ty, FactSet minrzm bach cla cb phiéu, vi céc cong ty niém yét trén HSX phai tuan tha céc tiéu

chuan cong bo thdng tin va quan tri doanh nghiép nghiém ngat hon so v&i UPCoM.

Toém tat tai chinh va dinh gia Quan trong hon, viéc niém yét thanh cong trén HSX sé gitp co phiéu thu hat dwoc

Cubi nam: Thg12 12-23A  12-24F  12-25F nhiéu nha dau tw hon, do mét s6 quy bi han ché dau tw vao UPCoM.

DT thuan (ty déng) 28241 31943 35907 <. N . L. .

EBITDA dc (ty dong) 7239 8811 10138 CQ tpe tien mat tam thei nam 2024 to6i da 10.000d

LNTT (ty déng) 8099 9412 9,961

LNT BC (ty dong) 7085 8062 8532 NMCH @3 xin y kién cb ddng vé viéc chi tra ¢cd tirc tién méat tam thoi téi da cho ndm

FCF (ty dong) 5,682 8,250 8,232 . . 7. . > P N , e 1A . N

EPS BC (dng) osss 11208 11776 202412 10.000d, sat voi du bao ctia HSC. Bieu nay twong tng vai ty 1€ lgi nhuan

DPS (déng) 22,472 10,000 10,000 chitra la §9% (dwa trén, dw bao EPS nam 2024 clia HSC) va lgi suat co tire kha tc"):[

BVPS (déng) 35978 24,765 26,242 la 5%. Diéu nay co thé tac dong tich cwc dén tam ly clia nha dau tw ddi voi co

T.trudng EBITDA (%) 16.2 21.7 15.1 phiéu

T trwéng EPS BC (%) 30.0 13.7 478 T .

Téng truéng DPS (%) nm  (55.5) 0 Luwu y, co tire tien mat nam 2023 14 10.000d, twong dwong ty 1€ lgi nhuan chi tra 1a

IY S“f‘: Eﬁ'TTTDf}/DC (%) g:g gg 235 101% va loi suat co tirc la 5%. Ngoai ra, vao ngay 4/10/2024, MCH s& chi tra khoan

T§ it LNTB((;()%) 251 250 23g  COtlremétlanla 16.800d dwoc trich tlr loi nhuéan chwa phan phoi trwdc nam 2023.

Ty & LN tra CT (%) 227 89.0 84.9 o K > A ~ ~ =n ~

No thudn/VCSH (%) 115  (299) (27.6) Tang von 3.268 ty dong tw 06 dong hlen hiru

ROAE (%) 297 370 464 . i i . i .

ROACE (%) 267 349 474 MCH ciing de xuat tang von thong qua phat hanh co phieéu méi cho ¢6 dong hién

EVidoanh thu (lan) 507 423 380  hipy véity 1& 45,1% (cd dong s& hivu 1.000 cb phiéu sé dwoc mua 451 cd phiéu

s @ fos 174 ae  MOi) vOi gid phat hanh wu dai 12 10.000d/cp. Viéc phét hanh s& duoc thuc hién

P/B (12n) 544  7.91 7.46 trong ndm 2024 hodc 2025 v&i tong so tién thu dwoc la 3.268 ty dong, dy kién sé

Loi suét c6 tirc (%) 115 511 51 dwoc str dung dé tra cac khoan no va chi phi thué. Tinh dén ngay 30/6/2024, no

Nguén: Bloomberg, HSC uéc tinh  clia MCH khong dang ké & mirc 6.999 ty ddng, twong trng voi ty 1€ no trén vén
L. . CSH 14 0,23 1an. Vi day la dot phat hanh dai chdng, ¢d phiéu mai khéng bi han ché
b (20 GO TN fifg) Al chuyén nhuwong, do d6 sé gilp tang thanh khoan dang ké& cho cb phiéu.
gg:géﬁgoggﬁg Hgng;ﬁ;gun,a:g:ianclir?g:%g HSC dwoc biét viec phat hanh quyén mua cb phiéu sé dién ra trwdc khi niém yét.
Holdings. Chuyen san xuat va phan ph0| nhiéu loai
gia vi, thwc phdm, d6 ubng va cac san phdm cham
sOc ca nhan va nha ctra.

Duy tri khuyén nghi Mua vao vé&i gia muc tiéu 268.200d

M6t sb dong lc ma HSC da dy doan trong bao céo trwdc day hién cb vé chéc
chan hon, bao gom lgi suat cd trc van & mirc t0t va viéc niém yet trén HSX. Ching
t6i duy tri khuyén nghi Mua vao doi véi MCH va gia muc tiéu dwa trén phwong phap

Chuyén vién phan tich

Tran Bang Manh DCF la 268.200d (tiém nang tang gia 37%).

A MCH dang giao dich véi P/E dw phéng ném 2025 I 16,6 I&n, thép hon 40% so véi

+84 28 3823 3299 Ext. 369 binh quan cua cac céng ty cung nganh trong khu vwe la 27,7 1an (tang tir mre 28%
chi 4 tudn trwdc); tuy nhién, MCH mang lai ROAE cao hon nhiéu & mc 45% so

Tran Hwong My vGi mike binh quéan 28% clia cac coéng ty cung nganh trong khu vire. HSC nhén thay

Giam Doc, Nganh Hang Tiéu Ding MCH c6 sw két hop manh mé gitra trién vong loi nhuan, dinh gia hap dan va ké

my.th@hsc.com.vn hoach niém yét r6 rang.

+84 28 3823 3299 Ext. 362 A L o . .
Ban goc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 2/10.
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Bao cdo nhanh - CTCP Hang tiéu dung Masan (MCH)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 03/10/2024

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

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

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
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

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

5.27
22.8
257
257
6.40

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

5.07 4.23 3.80 3.42
19.8 15.3 13.5 121
19.8 17.4 16.6 14.3
19.8 17.4 16.6 14.3
5.44 7.91 7.46 6.55
11.5 5.1 5.1 5.11
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

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



:hsc

Béao cao nhanh - CTCP Hang tiéu dung Masan (MCH) Ngay 03/10/2024

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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