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Bao cao doanh nghiép Ngay 05/5/2025

Mua vao (gie nguyén) Giam gia muc tiéu nhwng dinh gia van hap dan;
Gia muc tiéu: VND148,100 (ttr VND172,600) ‘

Tiém nang tang/giam: 31.2% Mua vao

Gia co phiéu (dbng) (23/4/2025) 112,900 * MCH nhin chung chi bi anh huéng nhe tir chinh sach thué déi ung ctia Téng théng
Ma Bloomberg MCH VN Trump. Xuét khdu sang My chi chiém khoang 1% doanh thu ciia MCH trong khi lgi
Gia cao/th4p 52 tun (d) 84,397-182,858 ich tlr gia nguyén liéu dau vao gjlam sé t]o t_rcy cho thi phan va ty suét lgi nhuan
GTGD (bq 5 phién) (tr.d) 112,967 (TSLN), bu dap cho sw suy yéu cla nhu cau tiéu dung.

Vén hoéa thi treong (ty d) 118,709 = HSC gidm nhe dy bao lgi nhuan thuan cho ndm 2025-2026 trong khi gitr nguyén dw
Vén hoa tri treong (tr.USD) 4,568 bao cho ndm 2027. Cac dw bao méi ctia HSC — hoi thap hon so véi binh quan duw
Slg CP luu hanh (tr.dv) 1,051 bao thi treéng — cho thdy EBITDA va loi nhuan thuan ting truéng véi tbc d6 CAGR
Slg CP NN dugc s& htru (tr.dv) 526 3 nam dat lan lvot 13% va 9%.

Slg CP NN dwoc mua (tr.dv) 355

= Sau khi gia cb phiéu gidam 20% trong 1 thang qua, MCH dang c6 P/E dw phéng nam

e ?Z'SZA’ 2025 l1a 15,5 lan, chiét khau 34% so v&i binh quan cac cong ty cung nganh trong
I{’ :‘? ot “ﬂ”“f“a NN L j khu virc Ia 23,6 13n — gAp d6i mirc 17% duoc ghi nhan cach day sau tudn. HSC duy

yledipolion , % tri khuyén nghi Mua vao va gidm 14% gia muc tiéu xuéng 148.100d (tiém nang ting
Co déng Ién 1 Consumer Holdings (69.7%) gié 31 %)_

Nguén: Céng ty, Uéc tinh ciia HSC
A - Ve . = R
Sw kién: Danh gia lai trien vong
p—— T —— Sau dot thi trvdng diéu chinh manh gén day do nhiing tin tire lién quan dén chinh sach thué
200000 clia Téng thong Trump, HSC da xem xét lai trién vong va dinh gia cda MCH. Chung t6i gitr
180000 nguyén quan’diém rang MQH c6 thé chi chju tac dong nhe tL‘J’,CéC ,mL'rc thué mdi, dug trén:
160000 (1) mirc d0 tiép xdc han ché clia Cong ty voi thi truong My (xuat khau sang My chi chiém 1%
120000 doanh thu thuan nam 2024), va (2) kha néng huwéng loi tir chi phi dau vao gidm, qua d6 ho
100000 tr’ thi phan va/hodc TSLN cla Coéng ty.

oo Tac dong: Giam nhe dw bao Igi nhuan nam 2025-2026

ivdivlit o \L HSC diéu chinh gidm binh quéan 1% du bao doanh thu thuan giai doan 2025-2027 dé phan
T2 Torz4 o124 Toze  Ti2s Ta125 Tar2s anh hoat dong xuét khau cham lai trong boi canh bat 6n lién quan dén chinh sach thué quan.
Gi4 co phiéu (%) -1thg -3thg -12thg M3c du c6 thé chiu anh huwéng gian tiép tir cac mirc thué déi ng, chiing t6i van gitk nguyén
Cé phiéu thuong (19.6) (25.1) 33.8 dw bao doanh thu trong nwéc vi cho rang trién vong gia dau vao thuan loi sé gitp MCH duy
So v&i chi sb (15.0) (23.4) 23.2 tri/m& rong thi phan trong bdi canh doanh thu tang }ru@ng cham, va/hoac cal‘thlen TSLN.
HSC gidam nhe binh quan 1-2% dy bao lgi nhuan thuan cho nam 2025-2026 nham phan anh
nd lwc ctia MCH trong viéc gia ting thi phan d& dén dau sy phuc hdi manh mé hon clia tam
ly tiéu dung. Chung t6i tin rang nhitng ndé lwc nay sé& dwoc phan anh rd rét trong két qua loi
nhuan nadm 2027; do dd, chung téi gitr nguyén dw bao loi nhuan thuan cho nadm 2027.

Biéu do gia

140,000

KLGD

So véi nganh - -
Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng , i S L P . , .
EPS DC (d6ng) HSC Thijtrwéng % ch.léch Twu chung, cac du bao mai clia HSC cho giai doan 2024-2027 — thap hon mét chut so véi

2025F 7273 7.339 (0.9) tg}j\gguéant :{Ly :Jéottg(j)/trup?gl’/— cho théy lgi nhuan thuan va EBITDA tang trudng véi tbc do
2026F 8,546 8,661 (1.3) L lean ot =7 va 15%.
2027F 9,713 9,758 (05) Dinh gia va khuyén nghij

Nguon: Bloomberg, HSC ubc tinh g4 ki gia ¢b phidu giam 20% va 25% trong 1 thang & 3 thang qua ddng thoi dién bién kém

. . tich cwc hon so véi VN Index, MCH dang giao dich v&i P/E trvot dw phdng 1 nam la 15,3 1an,
Mé ta doanh "‘gh'?p cao hon 0,3 do léch chudn so vai binh quan 3 nam nhwng van thap dang ké so vai mire dinh
Cong ty C6 phan Hang tiéu dung Masan la cong ty Ia 24,9 I1an ghi nhan vao thang 12/2024. MCH dang cé P/E dy phéng ndm 2025 la 15,5 lan,
con cua Coéng ty TNHH Masan Consumer chiét kh&u 34% (gép ddi mirc chiét khau 17% ghi nhan cach day sau tuan) so v&i binh quan

Holdings. Chuyen san xuat va phan ph0| nhiéu loai 23,6 lan cla cac doanh nghiép cuing nganh trong khu vic. Chung t6i diéu chinh giam 14%
gia vi, thwc phdm, d6 uong va cac san phdm cham gia muc tiéu theo phwong phap DCF xudng 148.100d (ttr 176.200d trwde dd) chu yeu do tang
soc ca nhan va nha clra. gia dinh phan bu rdi ro vén CSH tiéu chun ndi bd.

Vi tiém nang tang gia 31% tai gia muc tiéu méi, HSC duy tri khuyén nghi Mua vao déi voi
¢b phiéu MCH. Chung t6i wa thich MCH nho ty trong doanh thu trong nwaoc 16N, vi thé dan
dau thi trwong, tinh hinh tai chinh viing manh va trién vong chi phi dau vao thuan lgi trong
bbi canh bat 6n vé thué quan. Bén canh do, kha nang chuyén san niém yét sang HSX trong
thovi gian téi ciing sé la mot yéu td hd tro' cho ¢b phiéu.

Ban gbc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 25/4.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F

EBITDA BC (ty déng) 7,239 8,089 8,954 10,443 11,851

Loi nhuan thuén (ty ddng) 7,085 7,803 7,647 8,985 10,213

EPS BC (dbng) 6,738 7,421 7,273 8,546 9,713
Chuyén vién phan tich DPS (ddng) 10,000 26,800 6,000 7,000 8,000
Tran Dang Manh BVPS (ddng) 35,978 14,766 14,557 16,103 17,816
Chuyén vién , Nganh Hang Tiéu Dung EV/EBITDA BC (14n) 11.6 10.8 13.7 11.8 10.5
manh.tdang@hsc.com.vn P/E BC (lan) 16.8 15.2 15.5 13.2 11.6
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 886 237 531 6.20 7.09
Tran Hwong My P/B (lan) 3.14 7.65 7.76 7.01 6.34
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 30.0 10.1 (2.01) 17.5 13.7
my.th@hsc.com.vn ROAE (%) 29.7 42.8 58.8 55.7 57.3
+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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Cac murc thué ciia Tong thong Trump kha néng chi tac
dong nhe va gian tiép

HSC duy tri khuyén nghj Mua vao dbi véi MCH nhwng gidm 14% gia muc tiéu xubng
148.100d (tiém nang tang gia 31%) do tang gid dinh WACC va gidm nhe dy béo.
Chung t6i wa thich MCH nhé (1) nén tang co ban virng chac (ty trong doanh thu tir
thi trwdng trong nwée 16N, vi thé dan dau & cac mang kinh doanh chii chét, dong tién
hoat ddng manh mé, va trién vong chi phi dau vao thuan loi trong bbi canh bat én
thué quan) va (2) mirc dinh gia hdp dan hon sau khi thij trwéng diéu chinh do lo ngai
vé thué quan. MCH dang giao dich vé&i P/E trwot dw phéng 1 ndm la 15,3 1an, thap
hon nhiéu so véi mirc dinh 14 24,9 1&n ghi nhan trong thang 12/2024. Ngoai ra, MCH
dang cé P/E dy phéng nam 2025 1a 15,5 1an, chiét khdu 34% (gap d6i murc chiét
khAu 17% ghi nhan cach day sau tuan) so v&i binh quan 23,6 lan cta cac doanh
nghiép cung nganh trong khu virc.

Chi phi dau vao thap nhiéu kha nang sé hé tro’ thi phan/TSLN

HSC duy tri quan diém réng MCH sé& chiu tac dong thuan khong dang ké ti thué dbi
&ng cla Tdng théng Trump, nhw da dé cap trong Bao cdo nhanh gan day nhét, ‘Tai
lisu PHCH:Ké hoach HOKD 2025 sét véi duw béo’. Quan diém cla ching téi dwoc hd
tro b&i cac yéu t6 sau:

« it phu thudc vao thi trwong My: Ty trong xuét khau sang My thap, chi chiém
khodng 1% doanh thu thuan nam 2024 cta MCH.

« Chi phi dau vao thap du kién sé hé tro trién vong mé réng thi phan va cai
thién TSLN: Theo quan sat ciia MCH, gia cac nguyén liéu dau vao chinh (lda mi,
ca phé, mé triru) dang cé xu huwéng diéu chinh gidm trong boi canh bat 6n tir thué
quan.

Nam ngoai, MCH d3 téng gia ban dau ra trong bdi canh chi phi dau vao tang. Trong
n&m nay, khd ndng gidm gia ban kho xay ra; do dd, gia dau vao thuan lgi sé giup
MCH c6 thé ddy manh doanh thu/thj phan hodc cai thién TSLN. MCH nhiéu kha
n&ng sé can can dbi gitra viéc gia tang thi phan va mé rong TSLN, vi viéc tap trung
vao thj phan co thé sé phai hy sinh mét phan lgi nhuan trong ngén han; tuy nhién,
theo chung t6i, loi ich sé& dén trong dai han.

Bén canh d6, nhirng tac dong nay nhiéu kha nang sé bat dau thé hién ré tir nra
cudi nam 2025 do MCH da chot ngudn nguyén liéu cho san xuat trong nlra dau

nam 2025.
Hinh 1: Bién déng gia lia my trong 1 nam Hinh 2: Bién dong gia ca phé trong 1 ndm
Gia laa my giam 25% so v&i mie dinh vao thang 2/2024 Gia ca phé da diéu chinh gidam 16% ké tr mirc dinh gan nhéat
Wheat (USd/Bu) 537 .82 -4.38 (-0.81 Coffee (USd/Lbs) 368.18 -0.18 (-0.05
700 450
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Nguén: Trading Economics, HSC Nguon: Trading Economics, HSC

Giam nhe dw bao Igi nhuan thuan nam 2025-2026; giir nguyén
cho nam 2027

HSC gidam nhe binh quan 1-2% dw bao loi nhuan thuan cho nam 2025-2026 nham
phan anh né Iyc cia MCH trong viéc gia téng thi phan deén dau sv phuc hoi manh
mé hon cua tam ly tiéu dung. Chung téi tin rang nhirng no lwc nay sé dwgc phan anh
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ro rét trong két qua loi nhuan nam 2027; do d6, chuing téi gtk nguyén dy bao loi nhuan
thuan cho nam 2027.

Twu chung, loi nhuan thuan va EBITDA du bao tang truéng véi toc d6 CAGR 3 nam
dat lan lvot 9% va 13%.

Bang 3: Dw bao lgi nhuan cii va méi cho giai doan 2025-2027, MCH
HSC gidm nhe 1% du bao lgi nhuan thudn méi ndm cho ndm 2025-2026 trong khi gi* nguyén dw bao cho ndm 2027

Thuyc té Dw béo cii Dw bao méi Piéu chinh
2024 2026F 2027F 2025F 2026F 2025F 2026F

Doanh thu thuan 30,897 34,574 38,465 42,301 34,287 37,892 42,014 11% 1% 1% 1%
Tang trwdng 0% 12% 11% 10% 11% 11% 11%
Legi nhuén gép 14,405 15,996 18,266 20,190 15,852 18,000 20,072 12% 1% 1% 1%
Tang trwédng 0% 11% 14% 1% 10% 14% 12%
Chi phi BH&QL (6,880) (7,664) (8,443) (9,173) (7,603) (8,321) (9,049) 10% 1% 1% 1%
Tang trwdng 0% 1% 10% 9% 1% 9% 9%
Loi nhuan HD 7,525 8,332 9,824 11,018 8,250 9,679 11,022 14% 1% 1% 0%
Tang trwdng 0% 11% 18% 12% 10% 17% 14%
Loi nhuan tai chinh 1,423 550 665 738 552 668 741 -20% 0% 1% 0%
Tang trwéng 8% -61% 21% 1% -61% 21% 11%
LNTT 9,004 8,954 10,567 11,842 8,873 10,426 11,850 10% 1% 1% 0%
Tang trwéng 1% -1% 18% 12% -1% 18% 14%
Loi nhuan thuan 7,803 7,716 9,107 10,206 7,647 8,985 10,213 9% -1% 1% 0%
Tang trwéng 10% -1% 18% 12% -2% 18% 14%
EBITDA 8,205 9,035 10,587 11,847 8,954 10,443 11,851 13% -1% 1% 0%
Tang trwdng 11% 10% 17% 12% 9% 17% 13%

Nguén: MCH, HSC du béo

Bang 4: Dw bao doanh thu cac mang san pham trong giai doan 2025-2027, cii va m&i, MCH
HSC gidm nhe 1% duw bao doanh thu méi n&m cho giai doan 2025-2027 nhé chi phi dau vao thuan lgi tao co hdi cho viéc mé réng
thi phan

Thuwe té Dw bao cii Dw bao méi Piéu chinh

2024 2025F  2026F 2025F  2026F  2027F 2024F  2025F
Gia vi 11,195 12,034 13,006 14,294 12,034 12,997 14,294 8% 0% 0% 0%
Tang trudng 7% 7% 8% 10% 7% 8% 10%
Thwe pham tién loi 9,152 10,285 11,519 12,671 10,285 11,519 12,671 1% 0% 0% 0%
Tang trudng 8%  12% 12% 10% 12% 12% 10%
Db uéng 5249 5775 6353 6988 5775 6353 6,988 10% 0% 0% 0%
Tang trudng 14%  10% 10% 10% 10% 10% 10%
Ca phé 1,769 2,050 2,255 2,435 2,050 2,255 2,435 1% 0% 0% 0%
Tang truéng 9%  16% 10% 8% 16% 10% 8%
HPC 1,809 2,030 2,233 2,456 2,030 2,233 2,456 1% 0% 0% 0%
Tang truéng 2%  12% 10% 10% 12% 10% 10%
Mang khac 1,723 2,400 2,880 3,456 2,113 2,535 3,169 23% 12% 12% -8%
Tang truéng 33%  39% 20% 20% 23% 20% 25%
Doanh thu thuan 30,897 34,574 38,246 42,301 34,287 37,892 42,014 1% 1% 1% 1%
Tang trudng 9%  12% 11% 1% 11% 10% 10%

Nguén: MCH, HSC duw bao

Dw bao doanh thu

HSC diéu chinh giam binh quan 1% du bao doanh thu thuan giai doan 2025-2027,
phan anh hoat dong xuat khdu cham lai trong bdi canh bat 6n lién quan dén chinh
sach thué quan. Mac du cé thé chiu anh hwéng gian tiép tir cac mire thué ddi rng clia
Téng thédng Trump, ching t6i van giir nguyén dw béo doanh thu trong nwéc vi cho
réng trién vong gia dau vao thuan loi sé giip MCH duy tri/mé rong thi phan trong bdi
canh doanh thu tang trwdng cham.

Dw bao ty suat lgi nhuan

Do MCH dat muc tiéu tang cwong cac hoat dong “d6i ma&i” trong ndm 2025 thong qua
viéc ra mat nhiéu san pham mai, HSC dy bao TSLN gop nam 2025 sé gidm nhe xudng
murc 46,2% tr 46,6% trong nam 2024, trwdc khi tang [én merc 47,5% trong nam 2026
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va 47,8% trong nam 2027 nh& sw gia tang tham nhap clua cac san phadm méi déi voi
ngu i tiéu dung va sw phuc hdi manh mé trong tadm ly tiéu dung.

HSC dy bao ty 1& chi phi HDKD/doanh thu thuan sé giam lan lwot xubng mac 22,2%,
22%, 21,5% trong cac nam 2025, 2026, 2027 tr 22,3% trong nam 2024. Nho lgi ich
ttr chi phi thdp (dw kién sé thé hién rd hon vao ndm 2026), ching t6i nang dy bao ty
l& chi phi HDKD/doanh thu thudn nhdm hd tro' tang trwédng doanh thu. Nhin chung,
chuiing t6i dy bao TSLN HPKD nam 2025 gidam nhe nhwng sé cai thién tré lai trong
nam 2026-2027.

Do gidm dy b&o lgi nhuan tai chinh (do sé dw tién méat gidm manh sau khi chi tré cb
tire tién mat dang ké 23 nghin ty ddng trong ndm 2024), TSLN thuan dw béo sé giam
xubng mirc 22,3% trong ndm 2025 (so v&i 25,3% trong ndm 2024), sau d6 tang lén
23,7% trong nam 2026 va 24,3% trong nam 2027.

Dé loai trlr moi tac dong tw sw bién dong cua lgi nhuan tai chinh, HSC tap trung danh
gia theo EBITDA. Dw b&o cla ching t6i cho thay ty suit EBITDA sé gidm xuéng mirc
26,1% trong nam 2025 tlir mirc 26,6% trong nam 2024, trede khi cai thién 1én mirc
27,6% vao nam 2026 va 28,2% vao nam 2027.

Bang 5: Dw bao ty suat lgi nhuan cii va méi cho giai doan 2025-2027, MCH
Chung t6i nhin chung gitr nguyén dw bao ty suat loi nhuan cho ndm 2025-2026 nhwng ky vong ty suat loi nhuan sé cai thién trong

nam 2027
Dw bao mé&i Piéu chinh (diém %)
2027F 2025F  2026F
Ty suét loi nhuan gop 46.6%  46.3%  47.5%  A7.0%  462%  475%  47.8% (0.1) 0.0 0.1
gg'af‘ﬂ' tﬁ:’ﬁ‘ﬁ;ﬁ 223%  222%  219%  21.7%  22.2% = 220% = 215% (0.0) 0.1 (0.2)
Ty suét loi nhuan HD 24.4%  241%  255%  26.0%  241% = 255%  26.2% (0.0) 0.0 0.2
Ty suat EBITDA 26.6%  26.1%  27.5%  28.0%  261%  27.6%  28.2% 0.0 0.1 0.2
Ty suét loi nhuan thuan 253%  22.3%  23.7%  241%  22.3%  237%  24.3% 0.0 0.0 0.2

Ngudn: MCH, HSC duw bao

Bang 6: Dw bao cé tirc bang tién mat (DPS) cua cé phiéu, MCH
HSC hién dy bao DPS giai doan 2025-2027 sé dao dong trong khoang tlr 6.000-8.000d, twong dwong loi suat cd tirc 5-7%

DPéng 2024 2025F 2026F 2027F
EPS 10,841 7,273 8,546 9,713
DPS 9,500 6,000 7,000 8,000
Ty |é chi tré cb tire 88% 83% 82% 82%

Nguén: MCH, HSC duw bao

Dw bao cb tirc bang tién mat

Theo cac dw bao loi nhuan méi va ké hoach cé tirc gan day ctia MCH, HSC diéu chinh
giam dy bao cb tirc tién mat cho giai doan 2025-2027 xubng 6.000-8.0004d (ttr 7.000-
9.000d trwdc do), twong tng véi ty 18 loi nhuan chi trd cb tic & mirc 82-83%. O thi
gia hién tai, loi sut cb tirc & mirc kha hap dan la 5-7%.

Giam 14% gia muc tiéu xuéng 148.100d; duy tri khuyén nghi
Mua vao

Phwong phap dinh gia va két luan

HSC giadm 14% gia muc tiéu theo phwong phap DCF xudng 148.100 déng (tr 172.600
dong truwdc do); tai gia muc tiéu mai, tiém nang tang gia la 31%, twong dwong P/E duw
phéng nam 2025 va 2026 lan lwot 1a 20,4 1an va 17,3 |1an. Viéc diéu chinh gidm gia
muc tiéu chd yéu dén tir viéc HSC tang gia dinh phan bu rdi ro vén CSH noi bo (dan
téi gia dinh WACC cao hon) va viéc gidam nhe dy bao lgi nhuan; cac yéu td nay da
l4n 4t tac dong tich cuc tir viec chuyén thdi diém dinh gia sang gitka ndm 2026.

HSC duy tri khuyén nghi Mua vao. Chung t6i wa thich MCH nhé nén tang co ban virng
chéc (ty trong doanh thu tir th trwdng trong nwéc Ién, vi thé dan dau & cac mang kinh
doanh cht chét, tinh hinh tai chinh manh mé, trién vong chi phi dau vao thuan loi va
murc dinh gia hdp dan hon sau khi thi truérng diéu chinh. Nhe gia tri von hoa thi triwdng
I&n va nhirng tién trién gan day vé co ciu cb dong sau khi hoan tat dot phat hanh
quyén mua, HSC tin réng tiém nang chuyén san thanh céng sang HSX va kha nang
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dwoc thém vao cac gio chi sb sé thu hut sw quan tdm clia nha dau tw cling nhw dong
von dau tw vao co phiéu nay.

Trong mo hinh DCF cta ching t6i, gia dinh WACC tang I1én mirc 9,8% (tr 9,5% truwde
dé) va toc do tang trwdng dai han la 3% (khong thay ddi). Nhirng gid dinh dinh gia
nhw sau:

Lai suét phi rdi ro tiéu chun: 4% (khong thay dbi).

Phan bu rdi ro vén CSH diéu chinh la 9,5% (tir 8,25% truwdc d6), gdm phan bu rdi
ro vén CSH tiéu chuén ndi bd mai la 8,75% (tr 7,5% trwdc d6) cong véi phan bu
phu tréi la 0,75 diém phan tram (khéng ddi). Trong 0,75 diém phan tram phan bu
phu trdi nay, 0,5 diém phan tram lién quan dén viéc cb phiéu giao dich trén san
UPCoM, khién nhiéu quy khoéng thé dau tw, trong khi 0,25 diém phan tram con lai
danh cho rdi ro lién quan dén cac khodn cho vay ndi bo va cac hoat ddng ngan quy

c6 théng tin han ché.
Beta: 0,9 (khong thay ddi, dwa trén Bloomberg).
Chi phi ng trwéc thué: 5% (khong thay déi).

Ty trong ng trén tong vén gidm xubng mirc 32% (tr 36% trwdc do) nhe lwong tién
mat tang Ién do HSC dieu chinh giam dw bao cac khoan chi tra cb tirc tien mat dwa

trén ké hoach chi tra c6 tirc gan day cta Cong ty.

Bang 7: Tinh toan dong tién tw do ctia doanh nghiép, MCH

Ty dong 2025F 2026F 2027F 2028F
Loi nhuan thuan 7,647 8,985 10,213 11,432
+ Kh4u hao 704 763 829 901
+ Chi phi 1ai vay * (1 — thué suét) 281 260 278 302
- Thay ddi vbn lwu dong (129) (222) (200) (193)
- Chi phi dau tw tai san cb dinh (1,035) (1,135) (1,244) (1,365)
Doéng tién ty do ctia doanh nghiép 7,468 8,652 9,875 11,078
Nguén: HSC

Bang 8: Gia dinh va tinh toan dinh gia, MCH
Chung t6i gidam 14% gia muc tiéu méi theo phwong phap DCF xudng con 148.100d (tv 172.600d trong dw béo trudc do)

Gia tri

gitka nam 2026

L&i suat phi rdi ro 4.0% Téc dé téng trudng dai han 3.0%
Phan bu ri ro vén CSH 9.5% Gia tri hién tai cia dong tién tw do Ty déng 29,274
Beta 0.9 Gia tri hién tai cla gia tri dai han Ty déng 127,015
Chi phi vén CSH 12.6% Gia tri cia doanh nghiép Ty déng 156,290
Chi phi n¢ 5.0% Tién/(ng) thuan Ty déng (549)
Chi phi ng sau thué 4.0% Gia tri cia von CSH Ty déng 155,741
Ty trong vén CSH 67.7% Sé lwgng cb phiéu dang Iwu hanh Triéu 1,051.4
Ty trong no 32.3% Gia tri vén CSH cua cé phiéu DPéng 148,100
WACC 9.8%
Nguén: HSC

Bang 9: Phan tich d6 nhay cua gia muc tiéu, MCH

Pong

Lai suat phi rdi ro

Kich ban co sé cla chung tdi st dung gia dinh téc do tang trwdng dai han 1a 3% & phan bu rdi ro vén CSH diéu chinh 1a 9,5%

3.0% 3.5% 4.0% 4.5% 5.0%
8.5% 180,700 170,953 162,300 154,449 147,375
Phan bu rdi ro von CSH 9.0% 171,500 162,720 154,900 147,747 141,283
diéu chinh 9.5% 163,200 155,270 148,100 141,623 135,694
10.0% 155,684 148,496 142,000 136,006 130,548
10.5% 148,873 142,309 136,300 130,836 125,794

Nguén: HSC
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Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 05/5/2025
Biéu dé 10: P/E trwot dw phéng 1 ndm, MCH Biéu doé 11: Po léch chuan so véi gia tri binh quan, MCH
MCH dang giao dich v&i P/E trwot dw phong 1 ndm 1a 15,3 1an ... cao hon 0,3 d6 1éch chudn so v&i gia tri binh quan t thang 1/
(theo wore tinh ciia HSC) ... 20191a 13,3 lan

Dy bao cua thi trvong Thuec té Dw bao ctia HSC 4
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Ngudn: Bloomberg; HSC Ngudn: Bloomberg; HSC
Béi canh dinh gia
Sau khi gid ¢b phiéu gidm 20% va 25% trong 1 thang & 3 thang qua ddng thoi dién
bién kém tich cwc hon so v&i VN Index, MCH dang giao dich v&i P/E trugt dw phdng
1 ném‘lé 15,3 Ién,_cao hgn 0,3d6 [éch chuén so véi binh quan ‘tl‘.l’ thang 1/2019 & mirc
13,3 lan nhwng van thap dang ké so v&i mirc dinh la 24,9 lan ghi nhéan vao thang
12/2024. Gia tri cila MCH da dwgc danh gia lai manh mé vao ndm ngoai, dwgc ho tro

bdi cac tin tic lién quan dén ké hoach chuyén niém yét sang san HSX, KQKD kha
quan va cac khoan cb trc tién méat dang ké.

Xét trong b6i canh khu vy, MCH dang c6 P/E dy phong nam 2025 Ia 15,5 1an, chiét
khau 34% (I6n hon mtre 17% 6 tuan trudc d6) so voi binh quan cua cac doanh nghiép
cung nganh & mdrc 23,6 lan.
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Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 05/5/2025

Bang 12: So sanh cac cong ty cung nganh, MCH
P/E 2025 ctia MCH 1a 15,5 |an, chiét khau 34% (trwdc do la 17%) so vé&i binh quan cac cong ty cung nganh trong khu vuc (23,6 1an)
Tang trwéong

Thi trwong Vén héa doanh thu % TSLN gép % LSTN thuan %

niém yet  riieu usp) 2024 2025 2024 2025 2025 2024 2025
Cac cong ty cung nganh trong khu vwc
Hindustan Unilever An Do 64,524 2 -2 51 51 17 17 51.8 53.2
Nestle Indian An Do 27,025 14 11 57 57 16 16 66.3 58.2
Inner Mongolia Yili Trung Quéc 25,719 2 -9 33 34 9 10 16.3 15.9
Henan Shuanghui Trung Quéc 13,032 -1 1 18 17 8 9 18.0 18.2
Indofood CBP Indonesia 7,429 7 2 37 37 10 13 13.3 121
Want Want China Trung Quéc 7,512 8 -2 47 47 17 18 12.7 13.1
Unilever Indonesia Indonesia 2,991 -9 -8 48 47 10 11 21.4 14.7
Universal Robina Philippines 2,679 3 6 27 27 7 7 14.2 12.4
Myora India Tbk An bPo 2,921 15 5 23 24 8 8 20.8 14.8
Jonjee Hi-tech Trung Quéc 2,334 7 5 40 38 12 15 19.3 19.2
Farm Fresh Bhd Malaysia 709 29 28 27 27 8 11 324 28.3
Binh quan 14,261 7 3 37 37 1 12 26.0 23.6
Trung vi 7,429 3 2 37 37 10 11 19.3 15.9
Cac cong ty cung nganh trong nwéc
CTCP Sira VN Viét Nam 4,559 5 4 42 42 15 15 13.9 13.6
CTCP Tap doan Viet Nam 3,160 8 0 30 33 2 4 41.9 27.6
ansan _
;ﬂ’guciTﬁGPKBg’g Viét Nam 2,378 5 4 29 31 14 15 14.5 12.8
S o Viet Nam 639 2 9 34 32 23 22 5.8 5.7

uang Ngai

Binh quan 2,684 5 4 34 35 14 14 19.0 14.9
Trung vi 2,769 4 4 32 33 15 15 14.2 13.2
Binh quan, tat ca cac céng ty 11,174 6 4 36 36 12 13 24.2 21.3
Trung vi, tat ca cac cong ty 3,160 3 4 34 34 10 13 18.0 14.8
CULLE kG i Viét Nam 6,066 9 1 a7 46 25 22 15.2 15.5

dung Masan

Ngudn” Bloomberg; HSC
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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 34,287 37,892 42,014 EBIT 6,721 7,525 8250 9,679 11,022
Loi nhuan gop 12,974 14,405 15,852 18,000 20,072 Khéu hao (518)  (565)  (704)  (763)  (829)
Chi phi BH&QL (6,254) (6,880) (7,603) (8,321) (9,049) Lai vay thudn 1,315 1,423 552 668 741
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (731)  (1,108) (1,111) (1,306) (1,484)
Chi phi khac - - - - - Thay ddi vén lwu dong (221) 2,381 (129)  (222)  (200)
EBIT 6,721 7,525 8,250 9,679 11,022 Khac (1,565) (1,558) (2,218) 456 511
Lai vay thuan 1,315 1,423 552 668 741 LCT thuan tir HDKD 6,256 9,227 6,047 10,038 11,419
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 8873 10426 11,850 Khac (6,519) 11,980  (901) (2,500) (2,500)
Chi phi thué TNDN (905) (1,084) (1,111) (1,306) (1,484) LCT thuan tir HDDT (7,088) 11,474 (1,928) (3,627) (3,736)
Loi ich cb dong thiéu sé (109)  (117)  (115)  (135)  (153) Cb turc tra cho CSH (262) (23,070) (6,309) (7,360) (8,412)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 119 3,268 0 0
Loi nhuan thuan 7,085 7,803 7,647 8985 10,213 Tang/gidm no 1295 2,135 (2,209) 342 783
Khac 0 0 0 0 0
Lo nhuan thuan BC 7,085 7,803 7,647 8,985 10,213 LCT thuan tir HDTC 1,034 (20,816) (5,250) (7,018) (7,628)
EBITDA BC 7,239 8,089 8954 10,443 11,851
Tién & twong duong tién dau ki 5588 5790 5677 4,547 3,941
EPS (ddng) 9,888 10,769 7,273 8,546 9,713  LCT thuan trong ky 202 (115) (1,130)  (606) 54.5
EPS BC (ddng) 6,738 7,421 7273 8,546 9,713 Anhhudng cla ty gia 0.06 2.63 0 0 0
DPS (déng) 10,000 26,800 6,000 7,000 8,000 Tién & twong dwong tién cudi ki 5790 5677 4,547 3,941 3,995
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 8713 5012 8904 10,175
Slg CP pha loang cudi ky (triéu dv) 1,051 1,051 1,051 1,051 1,051
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-23A 12-25F
Tién & twong duong tién 5790 5677 4,547 3,941 3,995 Chisb hoat dong
DAu tw ngan han 4,908 365 3,000 5000 7,500 Ty suétLN gop (%) 459 46.6 46.2 475 47.8
Phai thu khach hang 10,989 1,705 2,755 3,413 3,595 Ty suét EBITDA BC (%) 25.6 26.2 26.1 27.6 28.2
Hang tdn kho 2,178 2,582 2,865 3,167 3,511 Ty sudtLNT (%) 25.1 25.3 22.3 23.7 24.3
Céc tai san ngén han khac 56.1 64.3 71.4 78.9 87.5  Thué TNDN hién hanh (%) 11.2 12.0 12,5 12,5 12,5
Téng tai san ngén han 23,922 10,394 13,239 15600 18,689 Tang trudng doanh thu (%) 4.68 9.41 11.0 10.5 10.9
Tang trwdng EBITDA BC (%) 16.2 11.7 10.7 16.6 135
TSCP hiru hinh 4,789 4535 4952 5411 5915 Tang trwang LNT BC (%) 30.0 101 (2.01) 17.5 13.7
TSCP vb hinh 763 714 628 541 452 Tang trudng EPS (%) 30.0 8.91 (325) 175 13.7
B4t dong san dau tw 5.75 417 417 417 4.17  Téang trudng EPS BC (%) 30.0 101 (2.01) 17.5 13.7
PAu tw dai han 275 332 332 332 332  Tang trwdng DPS (%) nm 168  (77.6) 16.7 14.3
DAu tw vao Cty LD,LK 295 347 347 347 347 Ty l& LN thuan tra CT (%) 101 249 82.5 81.9 82.4
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 58.8 55.7 57.3
Téng cong tai san 40,553 27,900 31,023 33,702 37,153 ROACE (%) 26.7 37.5 52.7 51.2 53.1
Véng quay tai san (lan) 0.76 0.90 1.16 117 1.19
No ngén han 8469 9,067 6857 7,199 7,983  Tiém méat HD/EBIT (1&n) 0.93 1.23 0.73 1.04 1.04
Pha trd ngudi ban 2,024 2,315 2587 2792 3,080 Sb ngay tén kho 52.1 57.1 56.7 58.1 58.4
No ngén han khac 2,577 2,511 2,783 3,073 3,404 S6 ngay phaithu 263 37.7 54.5 62.6 59.8
Téng ng’ ngén han 13,729 14,600 13,014 13,933 15429 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 27.3 30.3 31.3
No dai han khac 49.7 45.9 34.4 34.4 34.4  No/taisan (%) 21.6 39.1 28.1 26.9 26.6
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 14,974 15893 17,390 Chisb TT hién thoi (1&n) 174 0.71 1.02 1.12 1.21
Vén cha sé hiru 25,780 10,700 15,306 16,931 18,732 Dinh gia
Loi ich cb dong thiéu sé 596 628 743 878 1,031  EV/doanh thu (1an) 2.97 2.81 3.58 3.27 2.96
Téng vén chi s& hiru 26,376 11,328 16,049 17,809 19,763 EV/EBITDA DC (lan) 11.6 10.8 13.7 11.8 10.5
P/E (1an) 11.4 10.5 15.5 13.2 11.6
Téng ng phai tra va VCSH 40,553 27,900 31,023 33,702 37,153 P/E DC (14n) 16.8 15.2 15.5 13.2 11.6
P/B (1&n) 3.14 7.65 7.76 7.01 6.34
BVPS (d) 35978 14,766 14,557 16,103 17,816  Loi suét cd tirc (%) 8.86 23.7 5.31 6.20 7.09
No thuan*/(tién mat) 2,906 5,154 4,075 5023 5752

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 05/5/2025

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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