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CTCP Hang tiéu dung Masan (HOSE: MCH) TIEU DUNG

Poéng lwe ting trwéng tir GT dwa doanh thu phuc héi tét — [Phu hop dw phéng]

Trong Q3/2026, doanh thu thudn MCH tang 16,3% svck 1&n 8,7 nghin ty déng, dat téc do tang trwéng cao nhat
trong ba nam, dan dat b&i nganh gia vi, thwc pham tién loi va sw phuc hdi tdng trwéng cia kénh GT.

LNST Q3/2026 tang 14,1% svck [én 1,9 nghin ty ddng, nh& doanh thu téng trwéng va thu nhap tai chinh thuan cao
hon, bu d&p cho chi phi quang cao khuyén mai gia tang.

Ly ké 9T/2026, doanh thu va LNST Ian lwot hoan thanh 71% va 67% dy bao ca nam, phu hop véi ky vong do Q4
thwdng la quy cao diém nhét trong ndm. Chung toi gitr nguyén gia muc tiéu 165.000 ddng/cd phiéu.

Kénh GT phuc héi ting trwéng, dwa doanh thu Ién mirc cao méi so véi cung ky

Trong Q3/2026, doanh thu thuan tang 16,3% svck |én 8,7 nghin ty déng, cai thién so vé&i mire tdng 14,2% trong Q2/2026.
Tang trwdng chd yéu dén tir san lwong. M6 hinh Retail Supreme thic day ting trwdng kénh GT 1én 17,3% (Q2/2026:
+10,6%), trong khi thwong mai dién t& tdng manh 59,9%. Nganh hang gia vi (+18,8%) va thwc pham tién loi (+19,3%)
doéng gop 77% doanh thu tang thém. Trong d6, nganh gia vi dwoc thuc day béi sw phuc hdi thi phan cia Nam Nguw, con
thwe pham tién loi ting trudng nhd xu hwéng cao cap héa san pham. Nganh d6 udng ting 14,0%, nher Wake-Up 247.
Nganh hang cham séc ca nhan va gia dinh tdng cham hon, & mic 9,3%, do Chanté gidm murc chiét khau. Tang trudng
doanh thu quéc té giam téc xubng 10,6% (Q2/2026: +24%) do mlrc nén cao tai Campuchia.

Bién lgi nhuan gop duy tri 6n dinh bat chap ap lwc chi phi dau vao

Loi nhuén gép tang 15,7% svck 1én 4,0 nghin ty ddng. Bién lgi nhuan gop gan nhuw di ngang & murc 45,4% (-0,2 dlem
% svck, +0,8 diém % q/q), nhd cac dot diéu chinh gia dau Q2/2026, t6i wu hoda chi phi va co cau san phadm cao cap
hon bu dap ap lwc chi phi dau vao ting cao. MCH duy kién tang gia cé chon loc déi véi nganh dd ubng va thuc phdm
tién loi tr Q4/2026 nham bao vé bién loi nhuan.

Chi phi ban hang ting nhanh hon doanh thu do ddy manh tai dau tw thwong hiéu

Trong Q3/2026, chi phi ban hang téng 22,2% svck 1én 1,7 nghm ty déng, khién ty 1€ chi phi ban hang/doanh thu tang
0,9 diém % svck 1én 19,4%. Nguyén nhan chi yéu 1a chi phi quéng céo va khuyén mai tang nham cling ¢ cac thwong
hiéu chu Iyc, cung chi phi logistics g|a tang (tir 3,3% 1én 4,0% doanh thu) khi MCH tryrc tiép phuc vu nhiéu diém ban
hon. Chi phi quén ly doanh nghiép gidm 2,5% svck xudng 234 ty déng, twong dwong 2,7% doanh thu (-0,5 diém %
svck). Theo d6, EBIT tang 13,2% svck, trong khi bién EBIT thu hep 0,6 diém %.

LNST tang trwéng nhé thu nhap tai chinh

Thu nhap tai chinh thuan tdng manh 62,1% svck Ién 209 ty ddng, chi yéu nhe I4i tlr chirng khodan kinh doanh va cac
khoan dau tw khac, bu dap nhiéu hon mirc ting clia thué suét thuc té (tr 12,8% lén 14,6%). Loi nhuan tr cong ty lién
két Cholimex (MCH sé& hiru 32,8%) tang 14,7% svck 1én 26 ty ddng. Nhd d6, LNST Q3/2026 tang 14,1% svck 1én 1,9
nghin ty déng, trong khi bién LNST gidm 0,4 diém % svck xudng 22,2% do bién LNG di ngang va chi phi quéng céo,
khuyén mai téng cao.

Két qua 9T26 theo sat ké hoach kinh doanh nam 2026

Trong 9T/2026, doanh thu tang 14,6% svck 1én 24,4 nghin ty déng, EBIT ti&ng 13% va LNST ting 12,1% svck lén 5,2
nghin ty dong. Két qua nay phu hop voi kich ban co s¢ cua ban lanh dao cho nam 2026 (doanh thu +11%, LNST +10%)
va tiém can kich ban doanh thu cao (+15%) trong ké hoach nam, vé&i doanh thu muc tiéu twr 33,8-35,0 nghin ty dong.

Ty dong Q3/25 Q3/26 svck 9T25 9T26 svck % dw phéng
Doanh thu thuan 7,517 8,472 16.3% 21,281 24,380 14.6% 70.6%
Lei nhuan goép 3,430 3,956 15.7% 9,699 11,118 14.6% 72.5%
Chi phi BH&QLDN (240) (249) -2.5% -712 -726 2.0% 9.9%
Thu nhap tai chinh rong 129 158 62.1% 371 520 39.9% 72.1%
LNTT 1,948 2,089 16.5% 5,332 6,098 14.4% 69.0%
LNST 1,698 1,800 14.1% 4,660 5,222 12.1% 67.2%
Bién LNG 45.6% 46.7% -0.2d% 45.6% 45.6% 0d%

Bién LNR 22.6% 21.2% -0.4d% 21.9% 21.4% -0.5d%
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Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
bd rong rai khac va cac théng tin theo nghién cu cla chung téi. VNDIRECT khéng chiu trach nhiém vé dd chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao trudc.

Bé&o co nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khong mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thoéng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwédc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty duwoc dé cap trong bo cdo nay.

VNDIRECT khéng chiu trach nhiém vé bat ct két qua nao phat sinh tlr viéc st dung ndi dung clia bao cao dwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, ngudi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khoéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thp hon -10% trong vong 12 thang téi.

Khuyén nghj dau tv duoc dwa ra dua trén kha nang sinh 161 dy kién clia cb phiéu, dwoc tinh béng tdng cla (i) chénh léch % gitra
gia muc tiéu va gia thi trwdng tai thoi diém cong bd bao céo, va (i) ty suat cé tire dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi du tw cé thdi han dau tw 12 12 thang.

Khuyén nghi Dinh ngha:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trieéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Hoang Viét Phuwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Hang khéng
Email: ngoc.phambich@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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