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N CTCP Hang tiéu dung Masan (MCH - UPCoM)
Bao cao nhanh Ngay 11/4/2025

Mua vao Tai liéu DPHCD: Ké hoach HDKD 2025 sat voi

Gia muc tiéu: VND172,600

Tiém nang tang/gidm: 34.8% dLP béo

LI * MCH dét ké hoach HDKD cho nam 2025 véi doanh thu thuén dat 33,5 -
Gia caolth4p 52 tuan (d) 75,957-182,858 35,5 nghin ty QGng (tang trwdng 8-15%); LNST trwdc lgi ich CDTS dat 7,3-
GTGD (bq 5 phién) ((tr.d; 135,400 7,8 nghin ty dong (gidm 2-8% so v&i nam trwdc). Dy bao hién tai cia HSC
Von hoa thi trwong (ty g, 134,586 A Y N PR A A A N >

Vén héalt "uons(tfusm 5576 Ian’lu’c_rt_lta 34,6 nghlrl ty ty dong doanp thu Athua’n va 7,% nghin tyALNST
Slg CP Iwu hanh (tr.dv) 1,051 trwde lgi ich CDTS, déu nam trong khoang trén cua cac ké hoach de ra.

Slig CP NN dworc s@ hiru (tr.dv) 526 2 R 5 2 ax

sé CP NN duroc mua (tr.dv) 348 = Thuée doi (rng ctia My nhieu kha nang khong anh hwéng dang ke den MCH
Gidihan ty/lgishtruiNN 0% nhd mirc d6 tiép xuc vai thi trvong My thap, trong khi gia nguyén liéu dau
g :: po My ota NN ot vao gidm gitip bu dap cho nhu cau trong nuéc thap hon ky vong. Céc tac
Cb déng 16n in Consumer Holdings (70.4%) dong nay kha nang thé hién ré hon tir ntra cudi 2025.

Ngudn: Céng ty, Uéc tinh cdia HSC
= Chung téi duy tri khuyen nghi Mua vao dbi véi MCH v6i nén tang co ban

Biéu dé gia virng vang gitra b4t 6n toan cau va dinh gla hop ly hon sau cac dot thi
MoH (i) VN0 ndox (ia gou o) treong didu chinh manh‘gan‘day Viéc chuyén san sang HSX sép téi la yéu

{80000 t6 hd tro thu hit dong tién dau tw.

oo Sw kién: Cong b6 tai liéu PHCD

sao00 MCH vira cong b6 tai liéu DPHCD nam 2025, bao gébm ké hoach HPKD, cb tirc

o H tien mat va chwong trinh ESOP.
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e TR me TR TR PR ™ Ké hoach HDKD nam 2025: LNST trwéec Ioi ich cta CDTS giam

Nguébn: Céng ty, FactSet 2—8%

"’ 5 i h‘"h il 9i remreramrery  MCH dét ké hoach HDKD cho nam 2025 voi doanh thu thudn dat 33.500-

S s0897 se57e asass  39-500 ty dOng (tang trudng 8-15%) va LNST trudc loi ich CDTS dat 7.300-

EBITDA dc (ty déng) soso 9035 10587  7.800 ty ty dong (giam 2-8% so v&i nam trude). Dy bao hién tai cia HSC deu

LNTT (ty dng) 9004 8954 10567  ngam trong khoang trén cua cac ké hoach dé ra. Chung téi hién dw bao MCH

LNT BC (ty ddng) 7,803 7,716 9,107 ~ . X N . ox o > o | ,

FCF (ty dong) 8713 5005 9042  S€ ghinhan doanh thu thuan 34.574 ty dong (tang trwong 12%) va LNST truvdc

EPS DC (déng) 10,769 7,339 8,661 loi ich CDTS dat 7.832 ty dong (giam 1%).

DPS (ddng) 26,800 7,000 8,000

BVPS (déng) 14766 13624 14285  Chung t6i lwu y cac gid dinh chinh cia MCH nhu sau:

T.trudng EBITDA (%) 1.7 1.7 17.2 )

T.trudng EPS BC (%) 891 (31.9) 180 = Tang trwédng EBITDA dwoc gia dinh la thap hon tang trwdng doanh thu,

Tang truéng DPS (%) 168 (73.9) 14.3 = 2 2z > A ‘2 EE SRS

Wsiét DA BC ) 6y o1 ora tanAg trt.ro’ngA6—1A2%,_ Phan anh ty suﬂe_xt I?BITDA suy giam nhe cxhu yeu ,ty

T§ subt LNTT (%) 201 259 9275 sua}t loi nhuan gbp giam nhe trong boi canh chi phi dau tw cho déi méi san

Ty suét LNT BC (%) 25.3 223 237 phém téng.

Ty 1& LN tra CT (%) 249 95.4 92.4 .

gg/t\f:??/)\/CSH (%) :gg 2?9 gg: = Logi nhuan tai chinh dwgc giad dinh giam khoang 1 nghin ty déng, do MCH
% ] 7 3 ~ . > > R g . X “ Y F ‘ > X =

ROACE (%) 275 =49 563 da C’hl tra khoan co tc tien mat dang ké la 23 nghin ty dong trong nam

EV/doanh thu (I&n) 3.17 4.04 3.68 ngoai.

EV/EBITDA BC (1an) 121 15.5 134 , n . x Xe . , 2 LR ,

P/E BC (ian) e 174 148 Tac dong t thué doi irng: Nhin chung c6 thé kiéem soat dwoc

P/B (lan) 8.67 9.40 8.96 . 3 ; . 3

Loi suat c6 trc (%) i 209 547 825  HSC cho rang thué doi (rng clla My sé khong anh hwédng dang ké dén MCH

Nguén: Bloomberg, HSC wérc tinh nhe cac yéu té) sau:
Mb ta doanh nghiép * it phy thuéc vao thi trwng My: Ty trong xudt khdu sang My thap, chi
Cong ty C6 phan Hang tiéu diing Masan 1a cong ty chiém khoang 1% doanh thu thuan nam 2024 ctia MCH.

con cua Cong ty TNHH Masan Consumer . P s . | ; . L . .
Holdings. Chuyén san xuét va phan pho, nhiéu loai Ban goc bang tiéng Anh cta bao céo nay dwoc phat hanh vao ngay 10/4.
gia vi, thwc phdm, d6 ubng va cac san phdm cham

N e e Xem tiép trang 2
séc ca nhan va nha ctra. ( p g2)

Chuyén vién phan tich Bang 1: Ké hoach Igi nhuan nam 2025, MCH
Trin Déing Manh MCH dat ké hoach LNST truwéc loi ich ctia cb déng thidu sé 1a 7,3-7,8 nghin ty déng,
Chuyén vién , Nganh Hang Tiéu Diing giam 2-8% so voindm 2024

manh.tdang@hsc.com.vn y do 2024 Ké hoach 2025
+84 28 3823 3299 Ext. 369

2025F Ting

cua HSC trrd’ng

Doanh thu thuan 30,897 33,500-35,500 Tang 8-15% 34,574 12%
Tran Hwong My LNST trwdec lgi
Giam Déc, Nganh Hang Tiéu Dung ich clia cb dong 7,920 7,300-7,800 Giam 2-8% 7,832 1%
my.th@hsc.com.vn thiéu so
+84 28 3823 3299 Ext. 362 Nguén: MCH; HSC
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Béao cao nhanh - CTCP Hang tiéu dung Masan (MCH) Ngay 11/4/2025

» Gia nguyén liéu dau vao c6 xu hwéng giam: Theo quan sat ciia MCH,
gia cac nguyén liéu dau vao chinh (lda mi, ca phé, m& triru) dang cd xu
hwéng diéu chinh gidm trong boi canh thué khéng chac chan.

N&m ngoai, MCH da tang gia ban dau ra trong béi canh chi phi dau vao
tang. Trong nam nay, kha nang gidm gia ban khoé xay ra, nh& dé mic gia
nguyén liéu dau vao thuan loi sé giup MCH c6 kha nang hd tro' ting trwéng
doanh thu d& mé rong thi phan (trong trwérng hop nhu cau yéu hon duy kién
do cac tac dong gian tiép tir thué quan) hodc cai thién ty suat lgi nhuan.
Tuy nhién, tac déng tich cwc nay sé thé hién rd hon ttr ntra cudi ndm 2025,
vi MCH da chét gia nguyén liéu cho san xuét trong ntra dau ndm 2025.

C6 tirc tién mat tam rng ndm 2025: Toi da 6.000d/cp (i suat
c6 tire 5%)

MCH trinh BHCD théng qua chinh sach cd tirc tién mat ndm 2024—2025. Theo
dd, cho nam 2024, cb tirc tién mat la 9.500d/cp, twong dwong ty 1& lgi nhuan
chi trd 88%, da chi tra vao thang 12/2024. Cho nadm 2025, Céng ty tam (ng tdi
da 6.000d/cp, so v&i dy bao cia HSC la 7.000d/cp (twong dwong ty 1€ loi
nhuan chi tra 1a 95% va loi suét cb tirc 5%).

Ké hoach phat hanh ESOP

MCH dé xuét phat hanh ESOP tbi da 0,5% tong sb c¢b phiéu dang lwu hanh,
Vi gia phat hanh 10.000d/cp va thoi gian han ché chuyén nhwong la 1 nam,
dw kién thwe hién vao nam 2025 hoac dau nam 2026.

Duy tri khuyén nghi Mua vao, gia muc tiéu va dw bao

HSC gilr nggyén dw bao hién tai‘véfi lgi nhuan thuan va EBITDA dy bao tang
trwdng voi toc d6 CAGR 3 nam lan lwot dat 10% va 13%.

C6 phiéu MCH da gidm 23% va 30% trong 1 thang & 3 thang vira qua, dién
bién kém tich cwc hon VN Index. HSC duy tri khuyén nghi Mua vao dwa trén
nén tdng co ban virng chic (hwéng loi tir tiéu dung noéi dia, vi thé dan dau, nén
tang tai chinh manh va trién vong gia dau vao thuan lgi). Dinh gia hdp dan hon
sau cac nhip diéu chinh gan day. Yéu té hd tro tiém nang t& viéc chuyén san
sang HSX c6 thé thu hut thém dong tién dau tw maoi.

Biéu dé 2: Bién dong gia lua mi Biéu dé 3: Bién dong gia ca phé
Gia lta mi hién da didu chinh gidm 10% so v&i mic dinh vao  Gia ca phé da gidm manh 18% so véi mire dinh vao thang 2/2025
thang 2/2025

Coffee (USd/Lbs) 353.04 11.21 (+3.287 450

Wheat (USd/Bu) 542.15 -0.10 (-0.02%)
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Nguén: Trading Economics; HSC Nguén: Trading Economics; HSC
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Béao cao nhanh - CTCP Hang tiéu dung Masan (MCH) Ngay 11/4/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A Béo céo LCTT (ty déng) 12-23A
Doanh thu 28,241 30,897 34,574 38,465 42,301 EBIT 6,721 7,525 8,332 9,824 11,081
Loi nhuan gop 12,974 14,405 15996 18,266 20,190  Khéu hao (518)  (565)  (704)  (763)  (829)
Chi phi BH&QL (6,254) (6,880) (7,664) (8,443) (9,109) Lai vay thudn 1,315 1,423 550 665 738
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (731)  (1,108) (1,121) (1,324) (1,491)
Chi phi khac - - - - - Thay ddi vén lwu dong (221) 2,381 (143)  (233)  (186)
EBIT 6,721 7,525 8,332 9,824 11,081 Khac (1,565) (1,558) (2,191) 482 485
Lai vay thudn 1,315 1,423 550 665 738  LCT thuan tir HDKD 6,256 9,227 6,131 10,177 11,456
Lai/I5 trong Cty LD,LK 58.7 65.1 716 78.7 86.6 Dau tw TS dai han (573)  (514) (1,035) (1,135) (1,244)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 409 (8.28) 0 0 0 Thanhly 3.89 8.12 8.12 8.12 8.12
LNTT 8,009 9,004 8954 10,567 11,906 Khac (6,519) 11,980  (901) (2,500) (2,500)
Chi phi thué TNDN (905) (1,084) (1,121) (1,324) (1,491) LCT thuan tir HDDT (7,088) 11,474 (1,928) (3,627) (3,736)
Loi ich cb dong thiéu sé (109)  (117)  (116)  (137)  (154) Cb tuc trd cho CSH (262) (23,070) (7,360) (8,412) (9,463)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 119 3,268 0 0
Loi nhuan thuan 7,085 7,803 7,716 9,107 10,260 T&ng/gidm no 1295 2,135 (2,152) 394 729
Khac 0 0 0 0 0
Lo nhuan thuan BC 7,085 7,803 7,716 9,107 10,260 LCT thuan tir HDTC 1,034 (20,816) (6,244) (8,018) (8,734)
EBITDA BC 7,239 8,089 9,035 10,587 11,910
Tién & twong duong tién dau ki 5588 5790 5677 3,636 2,169
EPS (ddng) 9,888 10,769 7,339 8,661 9,758 LCT thuan trong ky 202  (115) (2,041) (1,467) (1,015)
EPS BC (ddng) 9,888 10,769 7,339 8,661 9,758 Anhhudng cla ty gia 0.06 2.63 0 0 0
DPS (déng) 10,000 26,800 7,000 8,000 9,000 Tién & twong dwong tién cudi ki 5790 5677 3,636 2,169 1,154
Slg CP binh quan (triéu dv) 717 725 1,051 1,051 1,051
Slg CP cudi ky (triéu dv) 717 725 1,051 1,051 1,051 Déng tién tw do 5682 8,713 5095 9,042 10,211
Slg CP pha loang cudi ky (triéu dv) 717 725 1,051 1,051 1,051
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-23A
Tién & twong duong tién 5790 5677 3,636 2,169 1,154  Chisb hoat dong
DAu tw ngan han 4,908 365 3,000 5000 7,500 Ty suétLN gop (%) 459 46.6 46.3 475 47.7
Phai thu khach hang 10,989 1,705 2,767 3,438 3,607 Ty suét EBITDA BC (%) 25.6 26.2 26.1 27.5 28.2
Hang tdn kho 2,178 2,582 2,889 3,215 3,535 Ty suétLNT (%) 25.1 25.3 22.3 23.7 24.3
Céc tai san ngén han khac 56.1 64.3 72.0 80.1 88.1  Thué TNDN hién hanh (%) 11.2 12.0 12,5 12,5 12,5
Téng tai san ngén han 23,922 10,394 12,365 13,902 15,885 Tang trudng doanh thu (%) 4.68 9.41 11.9 11.3 9.97
Tang trwdng EBITDA BC (%) 16.2 11.7 11.7 17.2 12,5
TSCP hiru hinh 4,789 4535 4952 5411 5915 Tang trwang LNT BC (%) 30.0 101 (1.11) 18.0 12.7
TSCP vb hinh 763 714 628 541 452 Tang trudng EPS (%) 30.0 891 (31.9) 18.0 12.7
B4t dong san dau tw 5.75 417 417 417 4.17  Téang trudng EPS BC (%) 30.0 891  (31.9) 18.0 12.7
PAu tw dai han 275 332 332 332 332 Tang trudng DPS (%) nm 168  (73.9) 14.3 12,5
DAu tw vao Cty LD,LK 295 347 347 347 347 Ty l& LN thuan tra CT (%) 101 249 95.4 92.4 92.2
Tai san dai han khac 10,503 11,574 11,521 11,467 11,414
Téng tai san dai han 16,631 17,506 17,784 18,102 18,464 Chi s6 lgi nhuan
ROAE (%) 29.7 42.8 61.7 62.1 66.5
Téng cong tai san 40,553 27,900 30,149 32,004 34,349 ROACE (%) 26.7 37.5 54.9 56.3 60.4
Véng quay tai san (lan) 0.76 0.90 1.19 1.24 1.28
No ngén han 8469 9,067 6915 7,308 8,037 Tiém méat HD/EBIT (1&n) 0.93 1.23 0.74 1.04 1.03
Pha trd ngudi ban 2,024 2,315 2607 2835 3,103 S6 ngay ton kho 52.1 57.1 56.8 58.1 58.4
No ngén han khac 2,577 2,511 2,806 3,119 3,427 S ngay phai thu 263 37.7 54.4 62.1 59.6
Téng ng’ ngén han 13,729 14,600 13,121 14,144 15,537 S ngay phai tra 48.4 51.2 51.2 51.2 51.2
No dai han 227 1,764 1,764 1,764 1,764 Co céuvén
Thué TNDN hoan lai phai tra 160 150 150 150 150  No thudn*/VCSH (%) 11.5 49.0 35.9 46.7 55.4
No dai han khac 49.7 45.9 34.4 34.4 34.4  No/taisan (%) 21.6 39.1 29.1 28.7 28.9
Téng ne dai han 437 1,960 1,949 1,949 1,949 EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.21 1.35 0.97 0.87 0.83
Téng ng phai tra 14,177 16,572 15,081 16,104 17,497 Chisb TT hién thoi (1&n) 174 0.71 0.94 0.98 1.02
Vén cha sé hiru 25,780 10,700 14,324 15,020 15,817 Dinh gia
Loi ich cb dong thiéu sé 596 628 744 880 1,035 EV/doanh thu (lan) 3.35 3.17 4.04 3.68 3.39
Téng vén chi s& hiru 26,376 11,328 15,068 15,900 16,852 EV/EBITDA DC (lan) 13.1 12.1 15.5 13.4 12.0
P/E (1an) 12.9 11.9 17.4 14.8 13.1
Téng ng phai tra va VCSH 40,553 27,900 30,149 32,004 34,349 P/E DC (1an) 12.9 11.9 17.4 14.8 13.1
P/B (1&n) 3.56 8.67 9.40 8.96 8.51
BVPS (d) 35978 14,766 13,624 14,285 15,043  Loi suét cd tirc (%) 7.81 20.9 5.47 6.25 7.03
No thudn*/(tién mét) 2,906 5154 5043 6,904 8,647

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao cao nhanh - CTCP Hang tiéu dung Masan (MCH) Ngay 11/4/2025

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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