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MCH - Doanh thu quy 3/2026 tang toc trd lai, bién Igi
nhuén phuc héi so véi quy trudc - Bao cdo KQKD

Doanh Nghiép

- KQKD: Doanh thu quy 3 tang 16% YoY va LNST sau Igi ich CDTS tang 15% lén 1.929 ty dong,
nh& muc dong gop tuong déi can bang tu viéc diéu chinh gia ban va tang trudng san lugng. Cac
dat diéu chinh gia ban tir dau quy 2/2026 dé giup gia ban trung binh tang khoang 4%-5%, trong
khi san lugng tiéu thu da phuc hoi sau giai doan chiing lai ban dau do tang gia. Doanh thu 9T
2026 (+14,6%) va LNST sau Igi ich CDTS (+12,9%) déu hoan thanh 70% du bao nam 2026 cla
chung toi, phu hop vai ky vong.

Chi tiét KQKD quy 3/2026:

- K&nh phan phéi: K&nh truyén théng (GT) la dong luc chinh giup tang trudng doanh thu tang
toc (+17% so véi +11% trong quy 2), mot phan nha muc nén thap cda nam 2025. S6 ngay tén
kho tai nha phan phoi duy tri & muc 16-17 ngay, qua dé phan anh nhu céu tiéu dung thuc té
dang tang téc trd lai.

- Nganh hang gia vi (+19%): Nam Ngu ti€p tuc duy tri da phuc hoi ké tu quy 2/2026 va gianh lai
thi phan da mat trong ndm 2025; thi phan theo gia tri udc tinh dat khoang 66-67%, chi thap
hon 1-2 diém % so v&i muc khoang 68-69% cua nam 2024. Thuong hiéu CHIN-SU tang trusng
cham lai  mic cao mot chir s6 do MCH céat giam cac san phdm hat ném co bién Igi nhuén thap,
du tuong 6t (chiém khoang mét niia doanh thu CHIN-SU) udc tinh d& gianh thém khoang 1
diém % thi phan tu dau nadm dén nay.

- Thuc phdm tién Igi (+19%): Tang trudng dugc dong gop tuong doi can bang gitta san lugng va
gia ban/ca cau san phdm. Xu hudng cao céap hoda tiép tuc dugc ddy nhanh, vai tang trudng cla
danh muc san phdm cao cap ¢ muc gan 30% YoY trong quy 3, so véi muc gan 20% trong quy 2.
Nganh hang nay udc tinh da gianh thém khoang 2 diém % thi phan theo gia tri t dau nam dén
nay.

- D6 ubng dong chai (+14%): San lugng tang & muc trung binh mét chir s6. Bén canh nudc tang
luc, MCH dang hudng dén cac phan khuc lién ké tap trung vao suc khde; thuong hiéu BUP NON
tang khoang 50% YoY sau khi tai khai dong vao thang 8 (vai cong thic mdi, bao bi mdi va
chuyén sang san xuat ndi bd). Tuy nhién, MCH sé tiép tuc theo ddi ty 1& mua 13p lai cla ngudi
tiéu dung trudc khi danh gia muc do dong gop bén ving clda thuong hiéu nay.

- Hoa my phdm (HPC) & nganh hang khac (+9% YoY, -1% QoQ): Doanh thu thuong hiéu Chanté
dingang do MCH uu tién bién Igi nhuan hon thi phan.
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- Bién Igi nhuan gop phuc hoi lén 45,4% (-0,2 diém % YoY, +0,8 diém % QoQ), do cac dgt tang
gia ban bat dau co hiéu luc, sau khi chi phi nguyén vat liéu dau vao géc dau tang cao.

- Bién Igi nhuan tu HPKD giam 0,7 diém % xudng 23,6%, mot phan do chi phi logistics tang
(chiém 4,0% doanh thu so véi 3,3% clng ky nam trudc).

- Thué suét thuc té tang tu muc 12,8% Ién 14,6%, do uu dai thué tai cac nha may san xuat dé
udng giam theo cac chinh sach cla co quan quan ly doi vai do udng co dudng. Do tac déng nay,
bién Igi nhudn rong giam nhe so vai cung ky.

- Chung toi ky vong KQKD quy 4/2026 sé tang so vdi quy trudc nha yéu té mua vu, dong thai
khong cé thay déi dang k& doi vai cac du bao cla chung toi, du van can thém danh gia chi tiét.

Ty déng Q3
2025

Doanh thu 7.517

thuén

Giavi 2.457

Thuc phdmtién 2.464
|oi

boudngdong  1.269
chai

Hoéamyphdm& 895
cac nganh

hang khac (bao

gbm ca phé)

Kinh doanh 432
qudc té & khac
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Q4
2025

9.275

3.285

2.690

1.324

1.330

646

Q1
2026

8.472

3.136

2.525

1.178

1.130

503

Q2
2026

7.165

2.325

2.100

1.291

989

460

Q3 Q3
2026 2026

YoY

8.743 16%

2.919 19%

2.940 19%

1.446 14%

978 9%

460 6%

9T

9T 9T Dubdo 9T
2025 20262026 2026 /Du

YoY

bao
2026

21.281 24.380 15% 34.593 70%

7119 8.380 18%

6.637 7.566 14%

3577 3916 9%

2.665 3.096 16%

1.283

1.422

11%

12.029 70%

10.260 74%

5.293 74%

4.793 65%

2.218 64%
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Loinhudngdp 3.430 4.208 3.956 3.193 3.969

ChiphiSGSA  (1.608) (1.975) (2.051) (1.628) (1.907)
(bao gbm cac

khoan muc

hoat dong

khac)

Lgi nhuén tu 1.822 2233 1.905 1565 2.062
HBKD

Thu nhép tai 129 173 158 152 209
chinhrong

Thu nhép tai 269 307 317 337 364
chinh

Chiphitaichinh (140) (134) (159) (184) (155)

Thu nhap tu (3) 5 0 23 (2
CTLK &thu
nhap khac
LNTT 1.948 2.433 2089 1740 2.269
Thué& TNDN (250) (329) (289) (255) (331)

LNST trudc lgi 1.698 2104 1.800 1.484 1.938
ichCBbTS

LNSTsaulgiich 1.676 2079 1778 1471 1.929
CDTS
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16%

9.699

11.118 15%

19% (4.734) (5.534) 17%

13%

62%

35%

1%

16%

32%

14%

15%

4.965

371

794

(423)

5.331

(672)

4.660

4.588

5.584 12%

520 40%

1.018 28%

(498) 18%

(5)

6.099 14%

(876) 30%

5.222 12%

5.178 13%

15.791 70%

(7.776) 71%

8.015 70%

698 74%

1.364 75%

(666) 75%

65

8.779 69%

(1.273) 69%

7.506 70%

7.398 70%
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Bién LN gbp 4L45,6% 45,4% 46,7% 4L4,6% 45,4% 45,6% 45,6% 45,6%
Bién LN tu 24,2% 241% 22,5% 21,8% 23,6% 23,3% 22,9% 23,2%
HPKD

SG&A/doanh  -21,4% -21,3% -24,2% -22,7% -21,8% -22.2% -22,7% -22.5%
thu

Thué suatthuc 12,8% 13,5% 13,8% 14,7% 14,6% 12,6% 14,4% 14,5%
té

Bién LNSTsau 22,3% 22,4% 21,0% 20,5% 22,1% 21,6% 21,2% 21,4%
lgi ich CDBTS

Nguon: MCH, Vietcap
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