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BAO CAO DOANH NGHIEP
CTCP HANG TIEU DUNG MASAN — MCH (UPCoM)

Vai nét vé doanh nghiép

MCH dan dau nganh tiéu dung Viét Nam, tap trung vao
thwe phdm, db udng va chdm séc ca nhan véi cac thwong
hiéu nhw Nam Ngw, Chin-su, Omachi, Kokomi, Vinacafé,
Wake-up 247, BupNon Tea365. V&i hon 346 nghin diém
ban 18, MCH dang tap trung ddy manh cao cap héa san
pham va mé réng danh muc.

Khuyén nghi MUA
Gia muc tiéu

Tiém nang téng gia 19%
Cb turc (tién mat/cp) 5%
Ty suét sinh I&i 24%

Théng tin ¢6 phiéu

Phan nganh FMCG
Thi gia (12/03/2025) 150
Bién dong 1 nam 85,6 — 182,8
KLGD binh quan 52T (tr.cp) 104.352
Vén hoa (Ty déng) 106.449,29
P/E 13,6x
P/B 9,5x
%NN s& hiru 2,47%

Dién bién gia

1T 3T 12T
MSN -7,5% -11,8% -12,3%
VNindex -7.2% 1,9% 44,0%
Ty lé s& hiru
BLD va nguwdi lién quan 0,5%
Cdng ty TNHH MasanConsumerHoldings 92,2%

Chuyén vién phan tich
Ngb Lé Nhat Ha
ninha@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: MUA

Chung tdi khuyén nghi MUA véi gia muc tiéu 178.010 déng/cp, twong dwong
v&i P/E muc tiéu dat 23x dwa trén trién vong ctia nganh tiéu dung trong ndm nay.

CAP NHAT KQKD:

MCH duy tri tang trwdng vwot troi so véi nganh, véi DTT dat 30,9 nghin ty (+9,4%
svck) va LNST dat 7,9 nghin ty (+10% svck, chi yéu nher sy bit pha clia cac san
phdm cao cép. Cu thé, gia vi cao cap Chin-su tdng 16% va Omachi tang 13%
svck. Tra udng lién ciing ghi nhan mc téng trwdng 15%, dan dat béi san pham
BupNonTea365. Nhé ting ty trong cac san pham cao cép véi bién lgi nhuan cao
hon 10-15%, MCH ghi nhan bién lgi nhuan toan nganh tang lén 680 dcb, bu dép
dwoc dién bién tang gia chi phi nguyén vat liéu dau vao.

LUAN DIEM AU TU

MCH mé& réng phan khuc cao cap véi dw dia tang trwdng doéi dao

Thi trwdng thwe phdm tién loi cao cip dang ting trwdng manh, chiém khoang
mot nlra quy mo thj trwdng va vuot xa mirc trung binh toan nganh. Béng thoi,
kénh ban Ié hién dai tai Viét Nam — v&i ty trong doanh thu tang tir 7,6% 1én 11,8%
trong 5 nam va dw kién mé rong 1,5-2,0 diém % méi ndm — dang tao dong luc
cho MCH. Bac biét, hé théng WCM khéng chi gitp thir nghiém san phdm va nang
cao nhan dién thwong hiéu ma con thuc ddy doanh thu, véi mie tang 33% tai
mbi clra hang sau th&r nghiém. V&i ké hoach mé& thém 400-700 ctra hang méi
trong nam 2025, WCM tiép tuc 1a kénh phan phdi chién lwoc, cing ¢ da tang
trwdng ctia MCH. Nho loi thé thwong hiéu va mang lwdi phan phéi, MCH ¢6 co
h6éi m& réng doanh thu tir phan khuc cao cép, noi san pham co gia ban cao hon
0,5-1,5 1an va bién gdp vuwot troi 10-15% so véi sédn phdm théng thuong.

L6 trinh niém yét trén HOSE va tiém nang gia ting thanh khoan

N&m 2024, MCH da hoan tat phé duyét néi bo va tang vén bang cach chao ban
326,8 triéu cd phiéu cho cd dong hién hivu theo ty 1& 1.000:451 véi gia 10.000
ddng/cp nhdm nang ty & free-float. DAu nam 2025, cong ty tiép tuc hoan tat hd
so niém yét va xin phé duyét tr HoSE, dw kién chinh thirc giao dich vao cuéi
nam, tao déng lwc nang cao thanh khodn, mé rong tiép can nha dau tw va gia
nhap cac rd chi sb lon.

Chi tiéu (ty VND) 2021 2022 2023 2024 2025F
Doanh thu 27.774 26.977 28.241 30.897 33.162
téing truéng 18,98%  -2,87% 4,68% 9,41% 7,33%
LNST 5.526 5.533 7.194 7.921 8.141
téing truwéng 20,20% 0,12% 30,03%  10,10% 2,78%
TS LN gop (%) 42,45%  41,26%  4594%  46,62% = 47,29%
EPS - TTM (déng) 7.488 7.493 9.740 10.609 7.742
P/E 10x 12x 22x 14x 23x
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Tom tat bién dong kinh doanh 2024

L Luy ké Luy ké L
0, 0,
Tiéu chi 23Q4 24Q4 % YOY 2023 2024 %YOY Nguyén nhan
Doanh thu 8.493 8.942 5% 28.241 30.897 9%
Doanh thu thuc phdm tién loi ciia MCH Q4/24 giam 14% QoQ do giai
Thuc phdm tién o o quyét tdn kho tlr bao Yagi, nhwng nhor Iy ké ca nam, cac san pham cao
loi 2.603 2.241 14% 8.446 9.152 8% cAp tang gan 15% svck (trong d6 Omachi +12,7% svck), doanh thu ca
nam van ghi nhan tang 8% svck.
Tiép tuc tang trwdng nhd cao cip héa nwdc mam va téng gia ban san
Gia vi 3.292 3.5628 7% 10.446 11.195 7% pham twong &t. Doanh thu 2024 ting 7,2% svck, véi Chin-Su ting 16%,
doéng gop 75% vao tang tredng nganh.
Nganh d6 ubng téng trwéng 4n twong nhé mé rong san pham cét 16i va
D6 ubng 1.327 1.391 5% 6.220 7.334 18% dbi méi. Wake Up 247 téng 8%, tra déng chai (RTD) tiép tuc birt pha, riéng
tra Bup Non Tea365 dat 106 ty VND trong Q4 va 501 ty VND c& nam 2024.
Nganh HPC gap khé khan khi doanh thu Q4/24 va ca ndm 2024 gidm
12,4% va 1,6% do Net gap truc trac phan phéi. Tuy nhién, Chanté tang
_190, -29 2
HPC 563 404 12% 1.837 1.808 2% manh, déng gop 157 ty VND trong Q4 va dat 63.000 diém ban sau ba
thang mé réng kénh GT.
Lei nhuan gop 4.017 4.176 4% 12.974 14.405 1%
Bién gop 47,3% 46,7% -59 dcb 45,9% 46,6% +68 dcb
Dwéi tac dong clia gia nguyén liéu dau vao tang, bién loi nhuan gop trong
Thuc phém tién o o o o Q4/24 giam 430 dcb svck, nhung nhé doanh thu san phdm cao cép tang
loi 42.1% 37.8% 430 deb 39,1% 41,0% *190.deb  an 15% svck, dac bigt Omachi tang 12,7%, bién loi nhuan gp van cai
thién 190 dcb, nang ty trong déng gop tir 47,8% 1én 50,6%.
Bién loi nhuan gop tang 130 diém co ban, dat 54,3%, dwoc thic day béi
Gia vi 53,8% 55,5% +170 dcb 53,0% 54,3% +130 dcb viéc tang gia twong 6t trong thang 7, cai thién co' cu san phdm Nam Ngw
va gidm chi phi dau tw vao hat ném.
Bién loi nhuan gdp dd udng giam tlr 50,6% xudng 48,1% do chi phi nguyén
Pé uéng 50,5% 48,3% -220 dcbh 50,6% 48,1% -250 dcb liéu tang va ty trong doanh thu tlr tra — san phém mai c6 bién lgi nhuan
thap.
R AU
HPC 35,0% 33.3% 170 deb 35,7% 34,1% -160 dcb B|<—,jn lgi nhuvan gop gidm ttr 35,7% xudng 34,1% do gia nguyén liéu va chi
phi bao bi tang.
NPAT - pre MI 2.306 2.368 3% 7.194 7.921 10%

Trong Q4/24, doanh thu MCH téng trwdng cham lai (+5,3% svck) do tri hodn ra mét cac san
pham cao cap méi sang 2025, phi hop véi dw bdo vé sirc mua tiéu dung. Bién LNST giam 67
dcb svck do 16 trai phiéu gan 2.600 ty VND da dao han mét phan trong nam, phan con lai duwoc
mua lai vao thang 10/2024, ddng thdi sb du tién gtvi cling gidm 84% so v&i ddu ndm nham tra
23 nghin ty ¢b tire, khién doanh thu tai chinh suy giam.

Du vay, nho ty trong doanh thu sé&n phdm cao cép téng trong nganh gia vi va thwe pham tién loi,
cung chién lwgc marketing hiéu qua cho tra Bupnon Tea 365, Ity ké ca ndm 2024, doanh thu
thuan dat 30,9 nghin ty (+9,5% svck), NPAT sau loi ich ¢ dong thiéu sé dat 7,8 nghin ty (+10%
svck), bién lgi nhuan gdp van cai thién 70 diém co ban.
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Tang trwéng doanh thu theo nganh hang cia MCH KQKD cua MCH
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4.000 2.500
'1,6% 0% W
0
A - 20%
5% Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Gia vi Thuwc pham tién Db ubng HPC 2023 2024
loi
Doanhthu e=8==Bién gop ==@==Bién rong
2024 A +/-
Nguén: MCH, VCBS téng hop
Théng tin tai chinh khac Theo ké hoach, trong ndm 2024, cong ty da hoan tat cac buwéc phé duyét nodi bd va tdng vén

théng qua chao ban tdng cong 326,8 triéu cb phiéu cho cb dong hién hiru theo ty 1& 1.000:451
véi gia 10.000 ddng/cp dé nang ty Ié free-float. DAu ndm 2025, MCH tiép tuc hoan tat hd so
niém yét va xin phé duyét tr HoSE, dy kién chinh thirc giao dich vao cudi ndm. Néu trién khai
thanh cong, viéc niém yét trén HoSE sé tao dong lwc manh mé gitp MCH nang cao thanh khoan,
m& rong tiép can nha dau tw trong va ngoai nwdc, tang cudng kha ndng huy dong vén, déng
thoi cai thién dinh gia, nang vi thé trén thi trudng chirng khoan va tao diéu kién gia nhap cac rd
chi sb 16n.

Strc mua tiéu dung héi phuc & Theo khao sat cia PwC, lam phat tiép tuc 1a mdi quan tam I&n nhat ctia ngudi tiéu dung Viét

murc vira phai, tap trung vao Nam trong nam 2025, v&i 63% lo ngai vé gia ca leo thang, d&c biét trong céac Iinh vuc thiét yéu

cac san pham thiét yéu nhw lwong thuc, ndng lwong va nha &. Truwdc ap lwc nay, ngwdi tiéu dung cé xu huéng cét gidm
chi tiéu cho hang xa xi, gidi tri va sach bao, thay vao dé tap trung hon vao nhu yéu phadm, quan
4o va chadm séc stre khde. Khi lwa chon thwong hiéu, cac yéu té anh hwéng nhiéu nhat dén long
trung thanh ctia khach hang la gia tri sdn pham (28,2%), sw déi mdi cdng nghé (29,5%) va danh
tiéng thwong hiéu (23,7%).

Khao sat xu hwéng tiéu dung Viét Nam trong 12 Chi tiéu ban Ié hang hoéa
thang téi
63% 9 L 450 10%
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m Ju tién tang chi tiéu Uu tién giam chi tiéu Ban 1& hang hoa Tang truéng YoY
Nguén: PwC

Ngubén: FiinPro
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MCH tap trung khai thac thi
trwong méi van con nhiéu dw
dia tang trwéng

Nam 2025, thi trwoong FMCG tai Viét Nam dw kién tang trwdng & mirc 6n dinh, tap trung vao
nhirng san pham thiét thuc va tét cho sirc khde. Doanh sb ban 1& dwoc ky vong dat khoang 350
ty USD, déng gop 54% vao GDP. Tuy nhién, chi tiéu trong dip Tét va ntra dau nam c6 thé bi anh
hwéng do tinh hinh kinh té con nhiéu b4t 6n. Du vay, trién vong dai han van tich cuc nhd tang
I&p trung lwu ngay cang mé rdng, thuc day nhu cau tiéu dung.

Nhip séng hién dai ban roén va qua trinh d6 thi héa da lam gia tdng nhu cau vé thuwc pham tién
loi, d&c biét 1a trong nhédm ngu i tiéu dung cé thu nhap cao. Khi thei gian danh cho ndu nuéng
ngay cang it di, ho s&n sang chi trd nhiéu hon cho cac san phadm cao cp nhw thuc phdm ché
bién s&n va cac thwc phdm tién loi chat lwong cao. Nném khach hang nay it nhay cam véi gia
ca, wu tién s tién loi nhung van doi héi chat lwong va gia tri dinh dwéng cao. Trong giai doan
2017-2023, thi trwéng thwe phadm tién loi cao cap phat trién manh mé véi mire téng trudng tor
16-20% CAGR, vuot tri so véi tdng trwdng mirc 11% CAGR cla toan nganh thuwc phdm. Va
chung t6i cho rang, xu hwéng nay van sé tiép tuc kéo dai trong nhirng nam téi.

MCH 1a mét trong nhitng céng ty FMCG ¢6 lgi nhuan cao nhét khu viwe, dan dau trong nhiéu
nganh hang quan trong nhw gia vi (nwdc mam, nwdc twong, twong ét) va ca phé hoa tan, dong
thori gilr vi tri top 2 trong thi tred'ng mi goi. Cac thwong hiéu ctia MCH c6 d6 nhan dién cao, tiép
can hon 98% hd gia dinh Viét Nam nh& mang lwéi phan phéi réng khap. Hién tai, céng ty ndm
gitr thi phan I&n trong nganh gia vi va thwc pham tién loi phd théng, nhwng van chuwa khai thac
sau vao cac thi trwong lién ké. V&i quy mé tiém nang wéc tinh bang mét nira thi trwong hién tai,
MCH con nhiéu dw dia dé ting trwdng manh trong twong lai.

Thi phan cta MCH

Thi trwong chinh Thi trwéng lién ké Tong thj treong
69% thi phén nwéc mam, 13% thi phan hat ném va
nuoe trrong, terong ot cac loai gia vi khac

N

$760M $400M 49%

ché bién sén, déng lanh,
uep lanh

THYC PHAM \
TIEN LOI $1.78 $0.58 21%

Nguén: MCH, VCBS téng hop

28% thi phan mi &n lién <1% thi phén thirc &n

V6i loi thé vé kinh nghiém, vi thé thwong hiéu va hé théng phan phdi sdn co, dac biét 1a chubi
siéu thi WCM, MCH c6 tiém nang canh tranh va khai thac hiéu qua thj trwong lién ké. Dong luc
chinh thic day tang trwéng doanh thu cla MCH trong thdi gian t&i sé dén tir cai thién gia ban
trung binh (ASP), khi gia ban cla cac sadn pham cao cap hon gap 0,5-1,5 1an cung véi bién lgi
nhuan gop wéc tinh cao hon 10-15% so vé&i cac san pham thong thuwong.

vcbs.com.vn | 4
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. MUA - 178.010 VND/CP (+19%)

So sanh gia ban cac san pham nwéc mam va mi an lién

ey - - l [ ]
] 9
(/i
=3 i é @ 8 ¢
Khong thuong hiéu C6 thuong hiéu Pha sén Cao cép Mua vu
USD 1L USD 2.4/L USD 3.5/L USD 8/IL USD 27/L

= A
Khéng thuong hiéu Mi khoai tay Mi trén sét Mi c6 thit Thuc phe:lm tién loi
USD 0.15/go6i USD 0.25/g6i USD 0.30/g6i USD 0.60/go6i USD 4/san pham
Ngudn: MCH, VCBS téng hop
Tan dung strc manh hé sinh Tai Viét Nam, kénh ban Ié hién dai dang tr& thanh dong lwc tang trwdng quan trong cho nganh
thai phan phéi tiéu dung cua hang FMCG, v&i ty trong doanh sé tdng manh tir 7,6% |&én 11,8% trong 5 ndm qua (tinh dén
WCM 2023). MCH nhan dinh day méi chi la giai doan dau ctia mét chu ky téng trwdng dai han, véi téc

dd mé rong dw kién 1,5-2,0 diém phan trdm méi nadm trong thoi gian toi.

Trong d6, nganh hang HPC déng gép 13% doanh sé kénh ban I hién dai, chi yéu nhé vao hé
thbng WCM ctia MSN. WCM khéng chi la kénh phan phéi thir nghiém san pham trwédc khi mé
rong sang kénh GT ma con dong vai tro quan trong trong viéc gia tang nhan dién thwong hiéu
va thu thap di liéu khach hang théng qua chwong trinh WIN Membership. Nh& strc manh cla
chudi cung trng va hé théng thanh vién nay, doanh thu s&n phdm MCH tai mdi ctra hang WCM
da tang 33% sau thir nghiém, trong d6 mét sb thwong hiéu ghi nhan mirc tang gép doéi. Dang
chu y, thanh vién WIN c6 murc chi tiéu cao hon dang ké so véi khach hang théng thwéong, voi
mcrc chi vweot trdi 22% cho CHIN-SU va 5% cho Chanté.

Sy phét trién cGia ké&nh ban 1& hién dai, két hop véi hé sinh thai WCM ngay cang mé rong, khong
chi ciing c6 vi thé ctia MCH ma con gilp gia tdng d6 phu thi trweng hiéu qua. Véi ké hoach mé
thém 400-700 clra hang m&i trong ndm 2025, bao gébm 200 clra hang dv kién khai trwong ngay
trong quy 1, WCM sé tiép tuc tao da d& MCH mé rong thi phan va duy tri tdng trwdng bén virng
trong kénh ban 1é hién dai.

Doanh thu cac san pham cai tién* cia MCH S6 lwong CH m& méi dw kién

tlr 400-700

0 500 1000 1500 2000 2500 235 105
ty VND
mGiavi ®Thycphdmtiénloi ®mPdubng =HPC =Caphé .
(1) Doanh thu céc san phém céi tién tinh trén téng doanh thu ttr cac ma sén phdm 2021 2022 2023 2024 2025e

(SKU) duoc ra mat trong vong 12 thang trudéc ky bao céo.

Nguén: MCH, MSN, VCBS téng hop
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Gia dau vao caa MCH

wéc tinh

khéng anh hwéng qua nhiéu
dén bién lgi nhuan gop

Nguyén vat liéu dau vao chi yéu ciia MCH sé bao gdm tinh bét khoai tay, dau co va chét béo,
hwong liéu, dwdng, mubi, ndng san kho, v.v trong d6 cé dau co va chat béo (shorterning) dang
duoc dy bao sé tiép tuc ting khodng 5,4% trong ndm 2025 do nhu ciu san xuét nhién liéu sinh
hoc B40 tai Indonesia, nguén cung gidm va diéu kién thoi tiét bat loi & Dong Nam A.

Gia tinh bot khoai tay va mudi duy tri én dinh hon do dé& san xuét. Gia dwdng ndi dia dwoc dw
bao gidm do ngudn cung dbi dao tir sdn xuét trong nwéc, nhap khau chinh ngach va duwong
nhap lau, trong bdi canh san lwong dwong nién vu 2024/25 cia Thai Lan dw kién tang 18% so
véi cung ky, thic ddy ngudn cung nhap lau.

MCH d& mua phan I&n nguyén vat liéu cho dén Q2/2025, trong d6 cac nguyén liéu nhap khau
duwoc cong ty mua théng qua mot don vi trung gian xuat nhap khau dé gidm thiéu tac dong cla
chu ky tang gia trong 1H25.

Dién bién gia dau co thé gi&i Dién bién gia dwong noi dia
40.000 22
2
36.000 9
S
€21 |
32.000 z
()]
c
28.000
20  — T
24.000
20.000 19
™ v L o S A o
\Q,\\'L \Q‘”& \be\q’ b(\"1« 6\{1’ Q>\q' ,\\'Iz \‘b\q' q\‘lz Q\'L ,\\'lz ‘19' \,\’1/ \qul/ \\\q,"‘ \fﬁq’b‘ \‘b\q'b‘ \b@b‘ \b\q’b‘ \Q)\q/b\ Q@b\ 8)\,)/& @‘Izb"@\‘lzb‘\,\\')/b‘\,ﬁbb‘ \'\\(ﬁa
SF P P G o g P g e L L L AL AR N N
Nguén: Bloomberg, VCBS téng hop Nguén: Agromonitor, VCBS téng hop

Dy phong cla ching t6i dya trén cac gia dinh chinh sau:

Doanh thu

Thwc pham tién loi

Gia vi

HPC

Ty trong dong gop cla
s&n pham cao cép

Loii nhuan gép

Bién lgi nhuan gop

SG&A

2024
30.897

9.152

11.195

7.334

1.808

18,84%
14.405
46,6%

-6.880

2025F +- Gia dinh
33.162 7%

M& rong cho ca tiéu dung ngoal gla dinh (out-of-home), wéc
10.250 12% tinh nang ty trong dong goép clia san pham cao cép lén 53%

va cai tién thwong hiéu Kokomi.

Tiép tuc nang tdm nwédc mam cao cap, ra mat sdn pham méi
12.203 9% cho nwéc twong va twong &t, ddng thoi cai tién thwong hiéu

Nam Nguw dé mé rong thi trudng.

Day manh quang ba Wake-up Mekong va Vinacafe Special,

8.581 17% dbng thdi mé rong danh muc sédn phdm Wake-up 247 va
Tea365. . )
1.948 8% Ky vong NET tang trwdng tlr nén thap, Chante mé réng
' ° doanh thu qua GT va MT.
20,51% +167 dcb
15.681 9%
Cai thién nho tang ty trong déng gop cla cac san pham cao
0, z
47,3% +66 dcb cap voi bién loi nhuan gop trung binh cao hon 8%.
Chi phi ban hang git* & mtc 19% do chién dich quang ba
-7.323 6% san pham, trong khi chi phi QLDN gidm nhe nh¢ téi wu héa

hoat déng.
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Doanh thu tai chinh 1.801
Chi phi tai chinh -378
Loi nhuan thuan 7.921
Bién lgi nhuan thuan 25,6%

Gidm manh do dau tw ngan han thu hep dwéi tac dong cla

1.260 ~30% viéc chi tra cb tirc bang tién trong ndm 2024.

-388 3% Chi phi tai chinh nhich nhe do wéc tinh 1ai suat vay tang.
8.141 3%
24.5% -109 dcb

Pinh gia

Gia dinh tinh toan hé sé chiét
khau:

Chi phi VCSH = 7,45% theo
CAPM (Rf = 2,77%, Risk
premium = 8,35%, beta = 0,56)

Chi phi vay = 3,85%/nam (lai vay
ngan hang)

WACC =7,23 %

Théng s6 tinh toan:

P/E trung binh nganh ban lé:
22,9x

(Tham khao phu luc 1)

Chung t6i wéce tinh gia muc tiéu dat 178.010 déng/cp, twong dwong véi P/E muc tiéu dat 23x
dwa trén phwong phap chiét khdu FCFF va phwong phap so sanh véi ty trong 50/50.

Dinh gia bang FCFF:

FCFF 2024E 2025E 2026E 2027E 2028E
EBIT 9.332 9.660 11.232 12.274 13.500
Thué -1.123 -1.216 -1.414 -1.545 -1.699
Khéu hao 680 716 851 978 1.097
Capex -514 -995 -1.098 -979 -909
Thay d@&i WC -247 115 -374 -146 -162
FCFF 8.128 8.280 9.196 10.582 11.827
NPV giai doan 2025-2029F 43.309
NPV giai doan tang trwéng vinh vién (g=3%) 230.843
Téng gia tri doanh nghiép 274.152
Cong: Tién mét 5.677
Trir: Vay ng rong -9.098
Trw: Loiich CDTS -82.682
Gia trj VCSH 188.050
S4 lwong CPLH (trigu cp) 1.051
Gia muc tiéu (dong/cp) 178.849
Dinh gia bang phwong phap so sanh
Bién so Hé s6 ap dung
LNST dy phéng 2025 (ty dong) 8.141
P/E ap dung (trung binh) 22,88x
Vén hoa woc tinh (ty déng) 186.286
Sé lwgng CPLH (tr.cp) 1.051
Gia muc tiéu (dong/cp) 177.171

Téng hop dinh gia theo 2 phwong phap, chiing téi xac dinh gia tri hop li cua cb phiéu
MCH Ia 178.010 déng (upside 19%).
béng gop

50%

Dinh gia

Phwong phap so sanh 177.171
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VCBS O CTCP HANG TIEU DUNG MASAN — MCH (UPCoM)

Wietcombank Securities

FCFF 178.849 50%
Tdng hop 178.010 100%

= Ri ro lam phat va sirc mua: Néu lam phat tang cao, strc mua cla ngudi tiéu ding
gidm, anh hwéng dén doanh sé cac mang FMCG, ban 1é ctia MCH.

= RUi ro canh tranh: Thi trvong FMCG tai Viét Nam cé sy tham gia cGa nhiéu dbi tha
I&n nhw Unilever, Nestlé va cac thwong hiéu ndi dia manh, tao ap lwc Ién [én MCH trong
viéc duy tri thi phan va lgi nhuan.

= RUGi ro nguyén vat liéu: Gia nguyén vat liéu dau vao nhw diu co, dwdng, gia vi va bao
bi c6 thé bién ddng manh theo dién bién kinh t& va chubi cung (rng, gay anh hwdng dén
bién lgi nhuan gop ctia MCH.
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vees V

Wietcombank Securities

PINH GIA TUONG DO

PHU LUC 1

SO L’'O'C DOANH NGHIEP
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khoéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Ng6 Lé Nhat Ha
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn ninha@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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