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Bao cao doanh nghiép Ngay 03/6/2025
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Mua vao (giz nguyén) Tang gia muc tiéu nh& trien vong tich cwc; duy tri
Gia muc tiéu: VND154,900 (ftr VND148,100) kh X hi M -

Tiém nang tang/giam: 21.7% uyen nghi iua vao

Gia c6 phiéu (déng) (23/5/2025) 127,300 = Theo waoc tinh so bo ciia HSC, MCH sé ghi nhan \KQKD Q2/2025 tich cwe voi doanh thu
M3 Bloomberg MCH VN thuan tang 11% so vai cung ky dat 8,2 nghin ty dong va lgi nhuén thuan dat 1,7 nghin ty
Gia cao/thdp 52 tuan (d) 108,684-182,858 doéng (gidm 2% so voi cung ky nhung tang 9% so vGi quy tredc). Neu dat dwgc, doanh
GTGD (bq 5 phién) (tr.d) 128 100 thu va lgi nhuan thuan nira ddu ndm 2025 s& dat 46% va 43% dw bao ca nadm 2025 clia
Vén hoa thi treong (ty d 133,850 chuing toi.

Vén hoa tri truc‘mg?((tr).lus)D) 5,165 = HSClduy tri dw bao cho giai dpan 2025-2027 véi lgi nhuan thuan va EBITDA tang trwdng
SIg CP Iuu hanh (tr.dv) 1,051 v0i toc d6 CAGR 3 nam dat lan lwot 9% va 13%, sat véi binh quan dy bao thi treong.
Slg CP NN duoc s& hiru (tr.dv) 526 = Sau khi gia cb phiéu gidm 16% trong 3 thang qua, MCH dang giao dich v&i P/E dw phéng
Slg CP NN dugc mua (tr.dv) 356 ndm 2025 |a 17,5 1an, chiét khdu 26% so v&i mic binh quan 23,6 lan cla cac doanh
Gi6i han ty 16 s& hiru NN 50.0% nghiép cung nganh, nhiéu hon so v&i chiét khdu 17% céach day 10 tuan. HSC duy tri
Ty 1& s& htvu ctia NN 16.2% khuyén nghi Mua vao va tang gia muc tiéu theo phwong phap DCF lén 154.900d (tiém
Ty 18 freefloat 30.1% nang tang gia 22%).

Cé dong lon | Consumer Holdings (69.7%)

Ngudn: Céng ty, Udc tinh ciia HSC Su’ k|én DU’ bao KQKD Q2/2025
HSC du b&o doanh thu thudn Q2/2025 clia MCH dat 8.219 ty dong (tdng 11% so v&i cung ky

Biéu dé gia va ting 10% so v&i quy trwéc) va loi nhuan thuan dat 1.729 ty dong (gidm 2% so vé&i cung ky
VCH (B) VN30 Index (Gid aidu chinh) nhwng tang 9% so voi quy trwde), dwoc thic day bdi cac san phdm mai nhw danh muyc “Quan
120000 xa chau A” va phién ban nang cap clia Wake Up 247. Ty suét loi nhuan gop co thé giam nhe
Te0000 do chi phi cho hoat ddng déi m&i sdn phdm nhung ty suét loi nhuan HDKD dy kién sé cai
foeed thién nho sw chuyén dich sang cac sang kién cé ROI cao hon. Loi nhuan tai chinh dw kién di
120500 ngang so vé&i quy trwdc nhung gidm 72% so véi cung ky do cac khoan chi tra cb tire I6n vao
100000 nam ngoai.
enoen Néu dat dwoc, doanh thu va lgi nhuan thuan nira dau nam 2025 sé dat lan lwgt15.708 ty déng
. L (ting 12% so v&i cuing ky) va 3.315 ty ddng (gidm 3% so véi cing ky), dat 46% va 43% du
E -l bao c& ndm 2025 clia HSC.
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(TR TEEEL:]  Tac dong: Duy tri dw bao loi nhuan giai doan 2025-2027

Cé phiéu }th(‘)ng 12.8 (15.8) 15.8 HSC duy tri dw bao cho giai doan 2025-2027 voi loi nhuén thuan giam nhe 2% trong ndm
So v6i chi s6 425  (19.1) 7.23 2025 trwéc khi phuc hdi véi mie tang trudng 18% trong nam 2026 va 13% trong nam 2027.
So v&i nganh - - - Tang trucyng doanh thu tiép tuc dwoc hé tro bdi hoat dong dbi m&i san pham chién lugc cao

Nguén: Cong ty, FactSet clp hoa san phdm, va mang lui phan ph0| virng chéc; trong khi d6, ty suét loi nhuan hwéng
loi tir kiém soat chi phi hiéu qua va chuyén dich sang cac sang kién cé ROI cao hon.

HSC va trung binh thi trwé’g ] . , Du bao cho giai doan 2025-2027 clia chiing t6i — sat v6i binh quan dy bao thi truong — tiép
SRl ((eTaTe) M CIOR TR LT T VAU tyc ghi nhan loi nhuan thudn va EBITDA ting trudng véi téc do CAGR 3 nam dat 1an wot 9%

2025F 7,273 7,339 0.9)  va13%.
2026F 8.546 8.661 (1.3) ) . < i
2027F 9.713 9.758 05y Dinh gia va khuyen nghi

Ngudn: Bloomberg, HSC wéc tinh  Gia c¢b phiéu MCH da giam 16% trong 3 thang qua, dién bién kém tich cwc hon VN Index
19%. MCH dang giao dich v&i P/E truwgt dw phong 1 nam la 16,3 Ian, thdp hon 35% so véi

M6 ta doanh nghiép mrc dinh 24,9 1an vao thang 12/2024. P/E dw phéng ndm 2025 cia MCH 1a 17,5 1an, chiét
khau 26% so v&i mirc binh quan 23,6 1an cla cac doanh nghiép cling nganh trong khu vurc,
nhiéu hon so v&i mirc chiét khdu 17% céach day 10 tuan, nhung thu hep so v&i mirc 34%
cach day 4 tudn. HSC téng 5% gid muc tiéu theo phuong phap DCF lén 154.900d (tu
148.100d trwéc d6), chd yéu nhé diéu chinh gidm phan bu rdi ro vén CSH xubng 9% (ttr 9,5%)
nham phan anh kha nang chuyén san niém yét sang HOSE trong giai doan Q3/2025 —
Q1/2026.
Chuing téi duy tri khuyén nghi Mua vao vé&i gia muc tiéu méi la 154.900d (tiém nang ting gia
22%). V&i mang lwéi phan phédi réng khép trong nwérc, vi thé dan dau thi trwéng, tinh hinh tai
chinh lanh manh, cuing vé&i kha nang thu hut dong vén méi nhé tiém nang chuyén san, MCH
xtrng dang dwoc dinh gia lai & mat béng cao hon.
Ban géc bang tiéng Anh ctia béo céo nay duoc phét hanh vao ngay 27/5.

Cong ty C6 phan Hang tiéu dung Masan la cong ty
con cua Coéng ty TNHH Masan Consumer
Holdings. Chuyen san xuat va phan ph0| nhiéu loai
gia vi, thwc phdm, d6 uong va cac san phdm cham
s6c ca nhan va nha clra.

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) 13.0 12.0 15.4 13.3 11.8
manh.tdang@hsc.com.vn P/E BC (lan) 18.9 17.2 17.5 14.9 13.1
+84 28 3823 3299 Ext. 369 Loi suét cb tirc (%) 786  21.1 4.71 5.50 6.28
Tran Hwong My P/B (lan) 3.54 8.62 8.74 7.91 7.15
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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Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 03/6/2025

Chién lworc d6i méi va cao cap hoa san pham hé tro
tang trwédng on dinh; khuyén nghi Mua vao

HSC ky vong MCH sé& ghi nhan KQKD Q2/2025 kha quan véi doanh thu thuan dat
8.219 ty dbng (tang 11% so véi cung ky va 10% so va&i quy trwdc) va lgi nhuan thuan
dat 1.729 ty déng (gidm 2% so v&i cung ky nhung tang 9% so voi quy truo'c) Trong
thoi gian téi, tang truong doanh thu tlep tuc dwoc hd tro béi hoat dong d6i méi san
phdm, chién lwoc cao cap hoa san pham va mang lwéi phan ph0| vung chéc; trong
khi d6, ty suat loi nhuan hwéng loi tir kiém soat chi phi hiéu qua va chuyén dich sang
cac sang kién co6 ROI cao hon. Chung t6i duy tri dw bao cho giai doan 2025-2027
v&i loi nhuan thuan gidm nhe 2% trong nam 2025 trwéc khi phuc hdi vé&i mirc tang
trwdng 18% trong ndm 2026 va 13% trong ndm 2027. Theo d9, loi nhuan thuan va
EBITDA dw bao ting trwédng véi tbc dd CAGR 3 nam dat 1an lwot 9% va 13%. HSC
duy tri khuyén nghi Mua vao va téng gia muc tiéu theo phwong phap DCF lén
154.9004.

Wéc tinh KQKD Q2/2025: Leii nhuan thuan giam 2% so véi cung
ky nhwng tang 9% so véi quy truwéc

HSC ky vong MCH sé& ghi nhan KQKD Q2/2025 kha quan vé&i doanh thu thuan dat
8.219 ty dong (tang 11% so v&i cung ky va 10% so v&i quy triede) va loi nhudn thuan
dat 1.729 ty dong (giam 2% so v&i cung ky nhwng tang 9% so v&i quy trudce).

Chi tiét nhu sau:

¢ Doanh thu dwoc hé tro béi viéc tung ra nhiéu san pham mai trong mang thye pham
tién loi (danh muc “Quan xa chau A”) va nuéc giai khat (phién ban nang cép cla
nwéc tang lwc Wake Up 247) trong Q2/2025.

e HSC wdc tinh ty suét loi nhuan gop dat 45,6% (gidm 60 diém co ban so véi cung
ky va 110 diém co ban so v&i quy trwdc) trong bdi canh giai doan dau ra mat nhiéu
san phadm dbi mai. Chi phi hoat ddng du kién tdng cham hon doanh thu, theo do
ty & chi phi hoat ddng/doanh thu thuan dat 22,5% trong Q2/2025, so v&i 23,7%
trong Q1/2025 va 24,1% trong Q2/2024. Téng thé, ty suét lgi nhuan HDKD dw kién
dat 23,1% trong Q2/2025, so v&i 23% trong Q1/2025 va 22,2% trong Q2/2024.

e Chung téi gia dinh l4i tai chinh rong & mirc 104 ty ddng, gidm 72,3% so véi cung
ky va di ngang so véi quy truéc.

Néu MCH ghi nhan ding két qua nhu dy bao trén, tinh chung nira dau nam 2025,
doanh thu thuan va lgi nhuén thuan sé dat lan Iwvot 15.708 ty dong (tang 12% so voi
cuing ky) va 3.315 ty dong (gidm 3%), hoan thanh 46% va 43% dw bao cd nam 2025
clia HSC.

Bang 1: Uéc tinh KQKD Q2/2025, MCH
HSC wéc tinh loi nhuan thuan Q2/2025 ctia MCH dat 1.729 ty dong, gidm 2% so v&i cing ky nhung tdng 9% so véi quy trwdc

Q25 Q2/25F  ~SoVoi % sovoi % SOVOI 5405 HSCF % dw bdo

cung k quy trwéc cung k
Doanh thu thudn 7,388 7,489 8,219 11% 10% 13,968 15,708 12% 34,287 46%
Loi nhuan gop 3416 3,500 3,749 10% 7% 6492 7,248 12% 15,852 46%
Loi nhuan HD 1639 1,723 1,849 13% 7% 3152 3,572 13% 8,250 43%
EBITDA 1810 1,891 2,017 11% 7% 3495 3,908 12% 8,954 44%
Loi nhuan thudn 1,756 1,586 1,729 2% 9% 3401 3,315 -3% 7,647 43%

Nguén: MCH; HSC wéc tinh

Bang 2: Dw bao lei nhuan cho giai doan 2025-2027, MCH
HSC duy tri dw bégo lgi nhuén cho giai doan 2025-2027, trong dé lgi nhuan thuan va EBITDA duoc ky vong sé tang trwéng voi toc
dd6 CAGR 3 nam lan lvot la 9% & 13%

2024 2025F Tang trwéng Tang trwédng Tang trwwdng CAGR 3 nam
Doanh thu thuan 30,897 34,287 1% 37,892 1% 42,014 11% 1%
Loi nhuan thuan 7,803 7,647 -2% 8,985 18% 10,213 14% 9%
EBITDA 8,205 8,954 9% 10,443 17% 11,851 13% 13%

Ngubn: MCH; HSC wéc tinh
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Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 03/6/2025

Duy tri dw bao giai doan 2025-2027; téc dé6 CAGR cua EBITDA
dat 13%

HSC duy tri dw bao lgi nhuan cho giai doan 2025-2027. Céc s6 liéu dw bao clia ching
t6i tiép tuc cho thay loi nhuan thuan va EBITDA tang trudng vai téc dd CAGR 3 nam
dat 1an lwot 9% va 13%. Theo d6, doanh thu dwoc ky vong sé tang truéng véi tbc do
CAGR 11%, dwoc hd tro nhé nang lwe d6i méi san phadm manh mé, chién luvoc cao
cap héa san pham, va hé théng phan phdi hang dau ctia MCH. DBéng thoi, ty suét loi
nhuan dwoc cai thién nho loi thé chi phi thap, loi thé kinh té nhér quy mé va sy dich
chuyén chién lvgc sang cac sang kién cé ROI cao hon.

Chi tiét nhw sau:

e N&m 2025, lgi nhuan thuan dw bao gidm nhe 2% dat 7.647 ty ddng va doanh thu
thuan dat 34.287 ty ddng (tang trwdng 11%). Lwu y, sy sut gidm trong du béo loi
nhuan thuan chd yéu la do thu nhap |ai thuan thap sau khi Cong ty thuc hién chi
tra khoan c6 tirc tién mat Ién khoang 23 nghin ty dong trong nadm trwéc.

e Nam 2(}26, Ioi nhuan thuén dw bdo tang trwdng 18% dat 8.985 ty dE‘)ng va doanh
thu thuan dat 37.892 ty dong (tang trudng 11%).

e Nam 2027, loi nhuan thuén du bao tang trwdng 14% dat 10.213 ty déng va doanh
thu thuan dat 42.014 ty dong (tang trwdng 11%).

Chi tiét vé& cac gia dinh lién quan dén ting trwédng doanh thu va ty suét lgi nhuan da
dwoc chung toi trinh bay trong Bao cao doanh nghiép ‘Giam gia muc tiéu nhung dinh
gia van hap dan; Mua vao’ (ngay 5/5/2025).

Tang gia muc tiéu 1én 154.900d; duy tri khuyén nghi Mua vao
Phwong phap dinh gia va két luan

HSC tang 5% gia muc tiéu theo phwong phap DCF 1én 154.900 déng (ttr 148.100
dodng trwdc do), twong ng véi P/E dw phdéng nam 2025 va 2026 lan lwot 14 21,3 lan
va 18,1 Ian. Viéc nang gia muc tiéu cha yéu dén tw viéc giam phan bu rdi ro vén CSH
khi ching toi loai bd phan bu phu tréi riéng cho cb phiéu UPCoM, dé phan anh kha
nang chuyén san sang HOSE trong giai doan Q3/2025-Q1/2026.

Véi tiém nang tang gia tai gia muc tiéu mai (154.900d) la 22%, HSC duy tri khuyén
nghi Mua vao dbi véi MCH. Céng ty s& hivu vi thé dan dau thi trwdng, tinh hinh tai
chinh lanh manh va dwgc huwéng lgi I&n tlr xu hwéng tang trwedng tiéu dung tai Viét
Nam, khién MCH tr& thanh co hoi dau tw ndi bat. Binh gia hién tai tré nén hap dan
sau khi thi trwdng diéu chinh, trong khi kha nang chuyén san sang HOSE sép t&i c6
thé thu hat dong vén mai tir nha dau tw.

Bang 3: Tinh toan dong tién tw do cia 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 lai vay * (1 — thué suét) 281 260 278 302
- Thay ddi vén lwu dong (129) (222) (200) (193)
- Chi phi d4u tw tai san cb dinh (1,035) (1,135) (1,244) (1,365)
Dong tién tw do cta doanh nghiép 7,468 8,652 9,875 11,078
Nguén: HSC

HSC tiép tuc ap dung phwong phap DCF dé dinh gia MCH. Gia dinh WACC & mirc
9,8% (tr 10,1% trwdc do) va tée d6 tang trwdng dai han la 3% (khong thay dbi). Chi
tiét nhw sau:

e Beta: 0,9 (khdng thay ddi, theo Bloomberg).
e L&i suét phi rai ro tiéu chuén: 4% (khéng thay déi).

e Giam phan bu ri ro vén CSH diéu chinh xudng 9% (t&r 9,5%). Trong d4, phan bu
rdi ro vén CSH tiéu chuan gi®» nguyén & murc 8,75%. Mirc gidm 0,5% phan anh kha
nang cb phiéu dy kién chuyén niém yét sang HOSE, gilp tang kha nang tiép can
ctia nha dau tw. Chung téi van gitr lai 0,25% phan bl phu troi dé& phan anh rdi ro
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lién quan dén cac khoan cho vay néi bd va cac hoat ddng ngan quy cé thong tin
han ché.

e Chi phi no trwédc thué: 5% (khong thay dbi).
e Ty trong ng: 32% (khong thay dbi).

Bang 4: Gia dinh va tinh toan dinh gia, MCH
HSC tang 5% gia muc tiéu maoi theo phwong phap DCF 1én 154.900d (t&r dw bao trwde do 1a 148.1004d)

Tinh toan WACC Tinh toan DCF Ponvi Gia tri git\a nam 2026

L&i suat phi rai ro 4.0% Téc dé tdng truéng dai han 3.0%
Phan bu ri ro vén CSH 9.0% Gia tri hién tai ctia dong tién tw do Ty déng 29,386
Beta 0.9 Gia tri hién tai cla gia tri dai han Ty ddng 133,989
Chi phi vén CSH 12.5% Gia tri cia doanh nghiép Ty dong 163,374
Chi phi ng 5.0% Tién/(ng) thuan Ty déng (549)
Chi phi no sau thué 4.0% Gia tri vén CSH Ty ddng 162,826
Ty trong vén CSH 67.7% S6 lwgng cb phiéu dang Iwu hanh Triéu cb phiéu 1,051
Ty trong no 32.3% Gia tri vén CSH méi c6 phiéu Pdng/cd phiéu 154,900
WACC 9.8%
Nguén: HSC

Bang 5: Phan tich d6 nhay cua gia muc tiéu, MCH

Kich ban co sé& ctia HSC st dung gia dinh tbc dd tang trudng dai han 13 3% & I4i suét phi rii ro 12 4%
Pong Lai suat phi rui ro

3.0% 3.5% 4.0% 4.5% 5.0%

2.0% 149,943 143,358 137,348 131,841 126,777
Téc d6 tang trwena dai han 2.5% 159,883 152,340 145,500 139,270 133,573
: 9 9 * 3.0% 171,458 162,720 154,900 147,747 141,283
3.5% 185,109 174,856 165,713 157,508 150,106
4.0% 201,447 189,232 178,453 168,872 160,300
Ngudn: HSC
Biéu d6 6: P/E trwot dw phong 1 ndm, MCH Biéu dd 7: P6 léch chuan so véi gia tri binh quan, MCH
MCH dang giao dich véi P/E trwot dy phéng 1 nam la 16,3 lAan ... cao hon 0,8 dd léch chuan voi gia tri binh quan tw T1/2019 la
(dwa trén wée tinh cda chung toi) ... 13,3 1an
Dy bao cua thj trwdong Thuc té D bao clia HSC 4.0
30 3.0
25 20

20 'ﬁ}‘i\* 1.0 .
J

10

! \ (1.0) k"'\r'“/
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0 T T T T T .
T1/19 T4/20 T7/21 T10/22 T1/24 T4/25 T1/19 T4/20 T7/21 T10/22 T1/24 T4/25

Nguén: Bloomberg; HSC Nguon: Bloomberg; HSC

Béi canh dinh gia

P/E trwot dy phong

Sau khi gia c6 phiéu giam 16% trong 1 thang qua va dién bién kém tich cwc hon VN
Index 19%, MCH dang giao dich v&i P/E truegt dw phdng 1 nam la 16,3 lan, thap hon
35% so vé&i mirc dinh 24,9 lan vao théqg 12/2024. Gié tri cia MCH da d,uc_rc,téi dinh
gid manh mé yéo nam ngoai, dwgc ho trg bdi cac tin tire lién quan dé:n ké hoach
cbuyén niém yét sang san HOSE, KQKD kha quan va cac khoan cé tirc tién mé&t dang
ké.
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MCH so v&i cac cong ty cung nganh trong khu vic

P/E dy phong nam 2025 clia MCH 1a 17,5 1an, chiét khau 26% so v&i mirc binh quan
23,6 lan cta cac doanh nghiép cung nganh trong khu viee, it hon so voi mire 34%
cach day 4 tuan nhwng, nhiéu hon so v&i mire chiét khau 17% cach day 10 tuan.

Bang 8: So sanh dinh gia cac céng ty cung nganh, MCH
MCH dang giao dich v&i P/E 2025 la 17,5 1an, twong dwong chiét khu 26% so véi binh quan cac cong ty cling nganh trong khu vue
la 23,6 1an

SIhG Tang trwd Ty suat loi Ty suat loi
Thitrwéng  Vén hoa dz:?lhr::]?jr:’/go y suat loi y suat loi

nhuén gép % nhuan thuan %

nNiemYet  ieuusb) 2024 2025 2024 2025 2024 2025 2024 2025F

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 3 -2 47 47 17 18 12.7 13.1
Unilever Indonesia Indonesia 2,991 -9 -8 48 47 10 11 214 14.7
Universal Robina Philippines 2,679 3 6 27 27 7 7 14.2 124
Myora India Tbk An Do 2,921 15 5 23 24 8 8 20.8 14.8
Jonjee Hi-tech Trung Quéc 2,334 7 D) 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 vj 7,429 3 2 37 37 10 1 19.3 15.9
Cac cong ty cung nganh trong nwéc

CTCP Sira Viét Nam Viét Nam 4,495 3 4 41 42 15 15 13.7 13.4
CTCP Tap doan Masan Viét Nam 3,536 8 0 30 33 2 4 47.0 30.9
CTCP Bia - Rwou - NGK Sai Gon Viét Nam 2,467 5 4 29 31 14 15 15.0 13.3
CTCP Buwong Quang Ngai Viét Nam 667 2 9 34 33 23 22 5.9 5.3
Binh quan 2,791 5 4 34 35 14 14 204 15.7
Trung vj 3,002 4 4 32 33 15 15 14.4 13.4
Binh quan, tat ca cac cong ty 11,203 (] 4 36 36 12 13 245 21.5
Trung vi, tit ca cac céng ty 3,536 3 4 34 34 10 13 18.0 14.8
CTCP Hang tiéu dung Masan Viét Nam 5,233 9 11 47 46 25 22 17.2 17.5

Nguén: Bloomberg; HSC
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Béao cao doanh nghiép - CTCP Hang ti€éu dung Masan (MCH) Ngay 03/6/2025

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 34,287 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) 3.33 3.15 4.02 3.66 3.32
Téng vén chi s& hiru 26,376 11,328 16,049 17,809 19,763 EV/EBITDA DC (lan) 13.0 12.0 15.4 13.3 11.8
P/E (1an) 12.9 11.8 17.5 14.9 13.1
Téng ng phai tra va VCSH 40,553 27,900 31,023 33,702 37,153 P/E DC (14n) 18.9 17.2 175 14.9 13.1
P/B (1&n) 3.54 8.62 8.74 7.91 7.15
BVPS (d) 35978 14,766 14,557 16,103 17,816  Loi suét cd tirc (%) 7.86 21.1 4.71 5.50 6.28
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 03/6/2025

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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