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BU'T PHA CUNG KE HOACH CHUYEN SAN SANG HOSE
CAP NHAT DOANH NGHIEP A
= Keét thic quy 1/2025, MCH ghi nhan doanh thu hop nhat Khuyén nghi: TRUNG LAP
- quy g p
Ml tang truong 14%yoy, dat 7,489 ty dong, LNTT giam nhe
@ 3.6%yoy, dat 1,585 ty dong
& DU tinh hinh vi m6 khong qua tich cuc ¢6 thé anh huong TP: VND116,000
§ dén suc tidu dung ndi dia cua nganh tiéu dung, MCH van
la co phiéu tiéu dung phong thi hap dan nho (1) danh Gid cp hién tai: VND127,900
muc san pham thiét yéu da dang, huéng dén nhiéu doi o
A Diéen bién gia cp
tuong, (2) tan dung duoc
cac |0’| thé phén phé)l khi la mot mét xich cua tﬁp doan 200,000 1,800,000
Masan va (3) kha nang tang truong tu chién lugce da dang 1,600,000
hoa san pham va doanh thu tai thi truong quéc té tir chién 150,000 1,400,000
- X X L 2 1,200,000
lugc Go Global. Chién lugc cao cap hoa san pham dang £ 000,000
< gilp MCH m¢ rong doanh thu va duy tri ting truéng cao 100,000 800,000
(o \ ~ \ A z 5 A
2 trong nganh FMCG. MCH ciing la doanh nghiép co ty 1€ 600,000
S trd co tuc tién mat déu dan va rat cao, 18n téi 60% trong 20000 400,000
§ nam 2025. Tai PHCD nam 2025, ban lanh dao d3 4n dinh 0 éoo,ooo
a‘i khoang thoi gian niém yét MCH trén HSX la Q3/2025. 5/14/2024
S Y!@C niém yet trén HS?( co thé ho trg gia tang kh? nang Volume (R) Last Price (L)
w tiép can cua cac nha dau tu trong nudc va quoc teé, tao
dong lec nang cao thanh khoan va gia nhap céc ré chi sb
lon. Thayddigiacp 1M 3M 1Y
KHUYEN NGHI
» . . ., . Thay d6i gia % i
Chung t6i dua ra muc gid muc tiéu cho c6 phieu MCH la 53%  -17.0% - 434%
\ SS véi VN index
§ 116,000 ddng/cp. Dya trén mic gia déng cira ngay 9:5%  -149%  47.3%
5 . . . ) Gia tb (VND)
@ 13/5/2025 cua cb phiéu MCH 1a 127,900 ddng/cp, chiing 118,865 134,869 145,647
g . 1 . _ Ze L. 2 Tz Ngudn: Bloomberg, Guotai Junan (VN)
> to61 dua ra khuyen nghi TRUNG LAP doi véi co phieu
=
S  MCH.
SL cp luw hanh (triéu) LOSL45 5 dongl6n (%) Masan Consumer Holdings.
Vén héa TT. (VND b) 138,055.31  Free float (%) 30%
z Gia trung binh KL 3 thang (‘000) 120.89  EPSTTM (VND) 10,733
- Gia cao/thdp nhat 52w (VND) 182872/ NpMTTM (%) 22%
g a cao ap a w 101424 0 0

Ngudn: the Company, Guotai Junan (VN).
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1. TONG QUAN DOANH NGHIEP

Cong ty C6 phan Hang tiéu dung Masan (ma cb phiéu MCH) 1a thanh vién cua tap doan Masan. Puoc
thanh 1ap tir nim 1996, Masan Consumer da nhanh chéng giir vi tri dan dau trong linh vyc thyc pham
va do udng tai thi truong ndi dia sau khi chuyén minh tir mé hinh thuan xuat khau.

M® hinh kinh doanh

Hién nay, Masan Consumer la mot trong nhiing cong ty hang tiéu dung nhanh (FMCG) Ion nhét tai
Viét Nam. Cong ty san xuat va phan phdi da dang cac mat hang, bao gom:

e Nganh hang Gia vi

« Nganh hang thuc pham tién lgi

« Nganh D) ubng dong chai va thic udng dinh dudng

e Nganh hang ca phé

« Nganh Héa my phiam chim séc ca nhan va gia dinh
Nganh hang Giavi  Nganh hang thwc ~ Nganh Do udng Nganh hang ca Nganh Hoa my

pham tién lgi déng chai va thuc phé phim chim séc ca

udng dinh di‘)’ng nhén va gia dinh

Masan Consumer (MCH) la mot mat xich quan trong trong h¢ sinh thai tiéu dung tich hop ma Tap
doan Masan dang xay dung, voi muc tiéu kiém soat toan bo chudi gia tri tur san xuat dén tiéu dung.
Trong hé sinh thai nay, MCH dam nhiém vai tro san xuat va phat trién cac san pham tiéu ding nhanh
(FMCG). Hién MCH s¢ hitu mang lugi phan phdi hon 313 nghin diém béan I¢é truyén thong va 8,500
diém ban I¢ hién dai. Theo Kantar Worldpanel, 98% ho gia dinh Viét c6 it nhat 1 san pham caa MCH.

Pong gép ciia MCH téi Masan Group Co cau c6 dong MCH
Revenue Gross profit
contribution contribution
Others,
MCH 30,897 14,405 30.29%
WinCommerce 32,961 8,134
MML 7,650 1,962 Masan
Consume
Phuc Long 1,626 1,061 r Holding,
69.71%
Masan High-tech 14,336 893 Nguon: Masan Consumer, GTJASVN RS
Total 83,178 24,656

Ngay 29/3/2025, sau khi thuc hi¢n thanh cong
dot chao ban cé phiéu, ty 1& nam giir cua
Nguon: Masan Group Masan Consumer Holding giam tir 91.27%
xudng 69.71%.

Viéc 12 mot mét xich trong chudi gié tri khép kin giip MCH t6i wu hoa chi phi logistics va phan phdi,
nang cao kha nang thu thap di li¢u tiéu dung, dong thoi day nhanh qua trinh ra mét va chiém linh thi
truong doi vai cac san pham mai — mang lai loi thé canh tranh r6 rét so véi cac déi thu cing nganh.
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11.PHAN TICH HOAT PONG KINH DOANH

2.1. Hoat dong kinh doanh theo nganh hang

Co ciu doanh thu theo nganh hang 2020-2024 Tang truong doanh thu theo nganh hang
Title Co ciu doanh thu Téc d6 tang trudng cac mang kinh doanh
40000  ®Giavi Thuc pham tién loi 50%
i = D6 udng déng chai mCa phé . m2021 =2022 m2023 m2024
= Hoé m§ pham mThit 40% -

30% r

EEgnfl -
20,000 | .

10% |
0%

10% | Gia vi Thuc  Dbdubng Caphé Hoa my
J Thue pham tién déng chai phém
0 L L L I 900 L |U|

2020 2021 2022 2023 2024

Nguon: MCH, GTJASVN RS
a, Nganh gia vi

Nganh gia vi van ludn 1a nganh hang chi chdt trong co cau doanh thu cia MCH, déng g6p 36%
doanh thu trong nam 2024. Theo bao cao cua Euromonitor, quy mo thi treong gia vi tai Viét Nam cé
gia tri khoang 33,500 ty dong, trong d6 64% la dén tir phan khiic nude cham. Cu thé, nuéc mam chiém
vi tri dan dau véi quy mé 15,000 ty dong, tiép theo 1a nude twong va twong 6t. Theo Frost & Sullivan,
trong nam 2024, MCH dan dau thj truong nuéc mam voi 68.8% thi phan, twong 6t V&i 67.0%, va nude

tuong voi 52.9%, bo xa cac déi thu phia sau.
Thi phan cac san pham gia vi theo doanh thu ~ Thi phan twong 6t theo doanh thu ciaia MCH,

cua MCH nam 2024 Vv6i doanh thu nim 2024 gip ddi Cholimex
Thi phén nganh gia vi Thi phén twong 6t
44% 20% 13%
= MCH m Chinsu
Ajinomoto Cholimex
u Unilever m Khac
m Khac

9% 31%

67%

16%

Nguon: MCH, GTJASVN RS
b, Nganh dé uéng dong chai va thic uéng dinh dwing

Ném 2024, nganh d6 udng dong gop 16.8% doanh thu tong. ‘Trong co cau nguon thu cua MCH,
mang d6 UOng dong chai la mang c6 téc do tang truong doanh thu 6n dinh nhat, trung binh 6.25% mdi
nim va ting dan qua cac nam ké ca giai doan 2021- 2022.

Theo Frost & Sullivan, nim 2024, MCH xép thr tu trén thi treong nudc tang luc vai 10% thi
phan. Bén canh nuéc ting luc, mang d6 udng tiép tuc ting manh nhd vao cac ¥ tuong phat trién san
pham phuc vu gen Z, dién hinh Ia thuong higu tra Bp Non tét cho sic khoe nguoi tiéu ding. Theo ket
qua Khao sat ve uu tién suc khoe tai khu vuc Chau A Thai Binh Duong méi day cua Herbalife, sau
dich bénh, dai da s6 (86%) ngudi tiéu dung tai Viét Nam dé quan tam nhiéu hon vé sic khoe sau dai
dich Covid-19. Nho d6, nhitng séang kién va san pham quan tim dén stc khoe nguoi tiéu dung nhu tra
Bup Non theo du kién s& tiép tuc ting trudng trong twong lai gan.
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Dong san

ohim San pham tiéu bieu Chi tiet

Dong san pham ra mat vao thang 11/2023 va ghi nhan
téc do tang truong tich cuc trong nam 2024. Viéc day
manh chuong trinh marketing giup day nhanh mic do
nhan dién thuong hiéu cta san pham trén thi truong.

Tra déng chai

Lién tyc phat trién nhitng huong vi méi phu hop véi
gioi tré. Bang chu y, thang 4/2025, Wake-Up 247
chinh thac tré thanh D6i Tac Nude Tang Luc Chinh
Thuc caa CLB Manchester City tai Viét Nam giai doan
2025-2027. Piéu nay gitp ting nhan dién thuong hi¢u
dbi vai san pham nay cing nhu tao don bay cho da
tang truong dong san phim nudc udéng cua Masan
Consumer.

Nuée tang luc

Mang nudc udng dong chai cia MCH ndi bat voi
thuong hi¢u nude khoang Vinh Héo, 1a nhan hi¢u nuéc
khoang dau tién tai Viét Nam.

Nuéc dong chai

Thuong hiéu Bia Red Ruby dwoc Masan ra mit vao
nam 2020 va bude dau canh tranh voi cac cong ty dd
uéng c6 con khac trén thi truong. Loi thé hé théng
Winmart gop phan nhanh chong dua thuong hiéu dén
gan nguoi tiéu dung sau khi ra mét.

Bia

¢, Nganh thgc pham tién lgi

Céc nhan hang Thuc pham tién loi cia MCH bao gom Omachi, Kokomi, Hu Tiéu Story, va Pho
Story. Mi (bao gom mi an lién, mi ndu, ban, pho va khdng bao gom pasta) la san pham ban chay nhat,
wdc tinh dong gop hon 98% vao doanh thu nganh hang Thuc pham tién loi. Hai san pham miii nhon
cia MCH 1a Mi Omachi va Kokomi, lan Iuot dang & vi tri thir 3 va 4 trén thi truong chung, dan khang
dinh vi thé canh tranh véi dbi thu 1a Acecook.

Tt Thi phdn mang my tai Viét Nam Thuong hiéu au tw s6i c6 doanh thu
= Omanny M2 Pcecook cao nhét cac san TMDT n&m 2024
= Omachi m Kokomi
m Khac o o
2024 B — W% 7% 4o, = Omachi
2023 I Haidilao
2022 s = CJCheilJedang
u NewMonitor
2021 -
MasterKong
2020 - Khac

1 1 1 1 ] 6 _1 %
0% 20% 40% 60% 80% 100%

Nguon: Euromonitor, Metrics, GTJASVN Research

Nam trong chién lugc cao cip hoa va da dang hoa san pham, lau tu s6i Omachi duoc xac dinh 13

san pham chu luc va sé& tiép tuc duoc tap trung phét trién trong nam 2025. Xét ca vé san lugng va
doanh thu trén cac san TMPT, theo Metrics, 1au tu s6i Omachi luén nam trong top 1, danh bai tat ca

See the last page for disclaimer Page 4 of 24

13 May 2025

MCH VN



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Massan Consumer (MCH)
GUOTAI JUNAN SECURITIES (VIETNAM)

cac mat hang ngoai nudc khac.
d, Nganh ca phé hoa tan
Mang ca phé hoa tan cia MCH dai dién boi thuong hiéu Vinacafe Bién Hoa théng qua thuong vu

thau tom doanh nghiép nay ké tir nam 2011. Theo Euromonitor, so sénh giita cac thuong hiéu hang dau,

ca hai nhan hang cafe cia MCH bao gém Wakeup va Vinacafe déu chiém thi phan rat Ion, trong d6
Vinacafe véi thi phan 18.1% dtng thir 2 trong thi truong, chi sau Nescafe. Tuy nhién, ddy I nganh c6
ting truong doanh thu theo nim khéng dong déu, nguyén nhan dén tir viéc day 1a mat hang bi anh
hudng 16n bai bién dong chi phi dau vao.
Két qua kinh doanh Vinacafe Bién Hoa

VND bn

mmmm Revenue  ==8==PBT Thi phén ca phé hoa tan tai Viét Nam
3.000
2023
2.500 .
16% 15% m Vinacafe Bién
2.000 2
50, Hoa
1.500 Nestle
1.000 5
26% u Trung Nguyén
500 .
. 41% B Tran Quang

2021 2022 2023 2024

Nguon: VCF, GTJASVN Research

e, Nganh héa my pham

Nganh hang nay cia MCH bao gdom 2 thwong hiéu Chante va NET (MCH sé hitu 52.25%
CTCP Bot giat NET) cung cap cac san pham cham soc ca nhan va gia dinh bao gébm bt giat, nudc ria
chén...Tinh t&i cudi naim 2024, NET déng tht 5 thi phan bot giat tai Viét Nam véi 6.4% thi phan.
Nhan hang Chanté tiép tuc Ia nhan hang dan dau vé nganh Git giti trong WinCommerce, m¢ rong sang
nudce rira chén, nuéc lau san - san pham trong top 3 cia nganh hang nay

Doanh thu mdi nam cua nganh hang nay tang truong déu dén tir viéc lién tuc tung ra thi truong
nhitng san pham mai. Tuy nhién, thi phan caa MCH & mang nay chi chiém khoang 2%, do Unilever va
P&G dang nam t&i 71% thi phﬁn, tuong duong thu hon 50,000 ti ddng mdi nam, theo Euromonitor. Du
chat vat canh tranh véi hang ngoai, & viing noéng thon, thuong hiéu bot giat NET cia MCH ndi bat Ia
thuong hiéu Viét co toc do ting trudng 25% trong top 10 thuong hiéu cham soc gia dinh dugc chon
mua nhiéu nhat.

Khu virc thanh thi Khu virc néng thon
Rank Brand CRP (M) Rank Brand CRP (M)
1 Sunlight 10.3 1 Sunlight 50.7
2 Omo 6.8 2 Omo 40.2
3 Comfort 4.1 3 Comfort 30.4
4  Ha Noi (Tien Hieu) 3.8 4 Lix 23.5
5 Vim 3.7 5 Aba 19
6 Downy 3.5 6 Downy 17.7
7 Lix 2.6 7 Net 13.3
8 Surf 2.6 8 Thanh Ha 11.6
9 Gift 2 9 My Hao 11.2
10 My Hao 1.6 10 Surf 8.7

Nguon: Kantar
Theo thong ké cua Kantar nam 2024, tuy khong nam trong top nhitng san pham bét giat duoc lya chon
nhiéu nhat ¢ thanh thi, nhung & néng thén, bot giat NET dung viing & vi tri thir 7 trong 2 nam lién tiep.
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2.2 Hoat dgng kinh doanh theo thi truwong

a, Thi trwong trong nwoc

Masan Consumer xép thir nhit vé mire dd lwa chon thwong hiéu tai khu vuc ndng thén va xép
thir 3 tai khu vuc thanh thi.

Khu vwc thanh thi Khu virc néng thon
Rank Manufacturers CRP (M) Rank Manufacturers CRP (M)
1 Vinamilk 60.9 1 Masan Consumer 324.8
2 Unilver 52.0 2 Unilver 297.4
3 Masan Consumer 39.6 3 Vinamilk 223.8
4 Nestle 29.6 4 Wilmar 123.6
5 Suntory Pepsico 27.0 5 Acecook Vietnam 120.4

Vietnam Beverages

Nguon: Kantar

Tai Viét Nam, dic biét 12 khu vic ndng thén-noi ¢ gan 70% dan s Viét Nam dang sinh song,

Masan Consumer van luén nam trong top nhiing thuong hiéu tiéu dung duoc lua chon nhiéu nhat trong

nam 2024 nho nhitng san pham cé do nhan dién cao & mdi nganh nghé kinh doanh. Theo khao sat gan

day véi 378 khach hang tiéu dung trong nudc, cac thuong hiéu manh ciaa Masan Consumer ghi nhan

mutrc d6 nhan dién cao, dugc ua chudng hon cac thuong hiéu khac ciing chi sé Net Promoter Score
(mirc d6 hai 16ng va sin sang gigi thiéu cho nguoi khéc) cao trén hau hét cac nganh hang cha chét.

X&p hang" Mirc d§ Nhén dién thuong higu™ Mc a5 Ua chudng thuong higu'® Chi 58 Khuy&n nghj (NPS)2

Nuéc mém #2 CHIN-SU 90% 43% 76%
#3 Ba Mién 51% 2% 53%

Nuéc tuang #2 Tam Thai T 75% 23%
#3 Maggi 24%

52%
71%
s nowsy I - I - N

#2 Cholimex* 63% 20% 72%

#1Hao Hao 89% a7% 61%

#3 Kokomi 72% 9% 56%
Naada g b #1Red Bull 87% 49% 66%
ravovozer | m~ I -
#1 Nescafe 81% 28% 63%
camimen  rovescss [ -~ N I
#3 Wake-Up 50% 5% 55%
Ghi chi
(U] Dya trén mic @ nhin dign thuong hiéu;
2 DA ligu khao sat thu thap tir 381 nguai tidu dung tai Vigt Nam; . Masan Consumer

(3) Chi 88 khuyén nghi (NPS) = % ngudi khuy&n nghi - % ngudsi tif ch&i; ngudi tham gia khao sét dénh gia céc thuang hidu tir
1-10 theo tiing tiéu chi mua hang chinh;

3) Bao gém c& mi &n lién lam tir 1Ga mi va tir

@ Masan Consumer s hitu 32,8% c phan c IChD| limex.

Ngudn: Frost & Sullivan

Nguon: Frost & Sullivan
Phan I6n dan sé Viét Nam séng o khu vuc nong thdn véi ha tang giao théng con nhiéu han ché,
vi vay kha ning tiép can duoc nguoi tiéu dung ¢ moi mién dat nude chinh 1a yéu té then chét dan dén
thanh cdng cua cong ty hang tiéu dung. Véi mang ludi phan phdi rong khip ¢ ca kénh truyén thong
(General Trade — GT) va kénh hi¢n dai (Modern Trade — MT), san pham caa MCH bao phu thi truong
va tiép can nguoi tiéu dung maot cach hiéu qua. Masan Consumer hién c¢6 313.000 diém bén tai kénh
GT va 8.500 diém ban tai kénh MT. Nho s¢ hitu mot mang ludi phan phéi hiéu qua, cing viéc phdi
hop véi chudi ban 1é WinCommerce thdng qua cac chién dich, chuong trinh thir nghiém san pham, tinh
dén nam 2024, 98% ho gia dinh Viét Nam sg hitu it nhat 1 san pham cia MCH.
b, Thi trwéng xudt khau

Masan Consumer bt dau bao c4o cu thé con s6 doanh thu tir thi truong xuat khau tir nam 2023.
Vi chién luge “Go Global” Masan nham téi muc tiéu 15% doanh s nim 2027 dén tir kinh doanh
qudc té trong khi con s d6 tinh dén nam 2023 1a 3.76%. Trong quy 4 nim 2024, doanh thu xuat khau
tang gan 31% so véi cung ky, gop phan vao 22.4% tiang doanh thu xut khau ca nim so véi nam trudc,
tir 1,062 ty ddng 1én 1,299 ty dong, chiém 4.3% trong tong doanh thu cia MCH.
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VND bn Ty trong doanh thu xuat khau 2023-2024

r s = = . - - - 0,
35,000 X uat khau Téng doanh thu Xuét khau/Téng doanh thu 4.30%

30000 L B 4200/0

L 0,
25000 | 4.10%

L 4.00%
20,000 |
L 3.90%
15,000
L 3.80%

10,000 - 3.70%

5,000 + - 3.60%

p L —— L L R
2023 2024

Nguon: MCH, GTJASVN RS

San pham ciia Masan Consumer, dic biét 1a gia vi va mi an lién, dang dugc don nhan tich cuc

tai nhiéu thi treong I6n nhu Nhat Ban, Han Qudc va My. Trong nhing nim gan day, My dan tré thanh

thi truong trong diém ddi véi chién dich xuat khau cua MCH, nho tang Iép trung luu gbc A ting

truong manh me trong thoi gian téi. Cac san pham chu lyc nhu Chinsu va nuéc mam Nam Ngu co

tiém nang nho phl hop khau vi nguoi tieu dung chau A tai My. Viéc xuat khau sang My cua MCH

cling di dat duoc nhiing thanh tyu nhat dinh, tiéu biéu 1a Chin-Su gii vitng vi tri trong top 8 san pham

ban chay nhat trén Amazon My, cho thay su cong nhan cua thi truong qudc té déi voi thuong hiéu gia
vi Viét Nam.

Dan s6 gbc A tai My (don vi: nghin)

50000 46200
40000
30000
20000
10000
63 147
0 L —
1860 1910 1960 2010 2060

Nguon: World Economic Forum
Tuy nhién, trién vong sang My caa MCH trong thoi gian t6i c6 thé s& bi anh huong boi chinh
sach thué khé doan cua tong théng My ciing chién tranh thuong mai leo thang. Néu ap dung chinh séach
thué 46%, gia thanh pham cua MCH ¢ thi truong My s& ting 1én dang ké, 1am giam suc canh tranh so
Vi cac ddi thi khac, nhu Ajinomoto (Nhat Ban). Nhung do khong phal la yeu t6 qua quan ngai do6i véi
doanh nghiép, vi thi truong chau A nhu Han Quédc va Nhat Ban van c6 thé gitip MCH gia ting loi
nhuan xuat khau trong thoi gian t6i, dac biét 1a Nhat Ban. MCH d4 cho ra mat 1 b gia vi riéng nham
danh vao thi truong ndy. Thang 3/2024, tai Foodex Nhat Ban, cong ty ra mat bo gia vi hat va bot dic
san, twong 6t Sriracha va cha gid Chin-Su, nhan duoc phan héi tich cuc tir ngudi tiéu dung Nhat va ddi
tac tir hon 60 qudc gia. Nhat Ban ciing dang trién khai géi kich thich kinh té hon 100 ty USD, bao gém
hd tro cac doanh nghiép va cat giam thué dé tang sirc mua cua nguoi dan. Didu ndy cd thé tao diéu kién
thuan lgi hon cho Masan Consumer trong viéc tiép can thi truong nay. C6 thé thay du dia dé MCH tiép
tuc phét trién & thi truong Nhat Ban 1 rat nhiéu, khi Nhat Ban dung thir 2 trong nhitng thi treong chinh
ctia cac mat hang xuit khau tr MCH. Ban lidnh dao ciing chia sé rang dd co dy dinh va ké hoach dé
thdm nhap vao thi trudng c6 thi phan 16n nhat 1a Trung Quéc trong twong lai gan bang Chin su,
Omachi va Vinacafe.
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FY23 market size for key export markets

FY23 Market size % ‘ 23 @)
Total $6.0B $36.8B $8.1B $3.6B
Seasonings! $2.3B $15.1B $1.2B $0.4B
Instant noodle $2.7B $19.3B $5.7B $2.3B
Instant coffee $0.9B $2.3B $1.1B $1.0B
Nguon: MCH

I11. PHAN TICH TAI CHINH

Niam 2024, doanh thu thuan ciia Masan Consumer dat 30,897 ty dong, dat 99% khkd, ting 9.4%
S0 véi nam 2023 do tang truong doanh sé ciia cac nganh hang gia vi, thuc pham tién loi va do udng
khong con. Bién loi nhuan gop caa Masan Consumer tiang 70 diém co ban dat 46.6% niam 2024 so véi
muc 45.9% nam 2023. Muc cai thién chii yéu dén tir viéc co cau doanh thu chuyén dich sang cac
nganh hang cao cap c6 bién cao, cu thé 1a nganh gia vi va thuc pham tién loi. Bang cach &p dung
nguyén tic 80/20 — trong d6 80% doanh thu dén tir 20% ma san pham, MCH tap trung vao cac san
pham mang lai tac dong I6n. Bién loi nhuan ndm 2024 ting so v&i nim ngoai dén tir viéc cao cap hoa
cac mat hang trong 2 nganh cha luc, cy thé 1a nudc mam Nam Ngu va san pham Lau ty sdi. Ba nganh
con lai c6 bién lgi nhuan giam nhe dén tir viéc ting chi phi d¢au vao va bao bi san pham. Theo béo céo
cua Tap doan, viéc ting gia mot cach hop 1y trong ndm 2024 ciing gbp phan vao viéc gia ting bién lgi
nhuan trong nam 2024.

Title Doanh thu va Bién legi nhuan gép

35,000 mmmm Doanh thu ==@==Bién loi nhuén gop - 47.00%

L 0,
30000 | 46 .00%

- 45.00%

25000 |
L 44 00%

20,000 | - 43.00%

15000 L - 42.00%

L 41.00%
10,000
L 40.00%

5,000 - 39.00%

0 38.00%

2020 2021 2022 2023 2024

Nguon: MCH, GTJASVN RS

Bat chap tac dong cua dai dich Covid- 19, doanh thu cua WinMart trong giai doan 2020-2021
van ghi nhan murc tang trusng rat tich cuc, cha yéu nho vao sy thay d0| trong hanh vi tiéu dung va tam
ly mua sam cua khéch hang Trong bdi canh gian céch xa hoi, nhu cau mua sam truc tuyén ting manh,
va WinMart da tan dung tét lgi thé nho so hiru nén tang ban hang online tir nim 2019. Trong giai doan
nay, tang truong doanh thu dugc dan dat boi ba nhém nganh chinh: thyc pham tién loi, thit va gia vi.
Dic biét, nhdm nganh thuc pham tién loi ghi nhan muc ting truong 25.4%, phan anh xu hudng tiéu
ding uvu tién cac san pham vira tién dung vira dam bao suc khoe. Day 1a yéu té phi hop vai tam ly sin
sang chi tiéu nhiéu hon cho stic khoe ciia nguoi tiéu dung trong thoi ky dich bénh.

Budc sang nam 2022, doanh thu ghi nhan sy sut giam du cac bién phap phong dich da duoc go
bo. Nguyén nhan chu yéu dén tir tam Iy that chat chi tiéu cua nguoi tiéu dung sau dai dich, trong bdi
canh nén kinh té d6i mat vai nhiéu thach thie, dic biét 12 ap luc lam phat & mic cao ky luc. Theo chia
sé tir ban diéu hanh, mac sut giam nay mang tinh chat ngan han va mét phan cé cha dich, nham hd tro
céc nha phan phéi diéu chinh tdn kho vé muc binh thuong. Dong thai nay dwoc xem 1 budc chuan bi
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chién luoc dé Masan Consumer vuot qua giai doan kho khan trong ntra dau nam 2023, dong thoi tao
du dia tang truong cho cc san pham mai du kién ra mat trong thoi gian tai.

Bién lgi nhuin gép chiu tac dong béi bién dong gia nguyén vit liéu

Nguyeén vat liéu chinh caa MCH bao gém dau co, bot mi, duong, ca phé. Trong 12 thang qua,
gid nguyén vat liéu dau vao cua MCH ghi nhan xu huéng phan hoé rd rét. Cac nguyén liéu cha chét
nhu dudng, dau co va bot mi déu di ha nhiét dang ké so véi giai doan dinh diém vao cudi nam 2024.
Cu thé, gia bot mi va duong giam lan luot khoang 21.7% va 21.6% so véi mic dinh, trong khi gia dau
co cling diéu chinh vé mirc 326 USD/tan — muc thap nhat trong vong 1 ndm. Gia duong noi dia dugc
du béo tiép tuc giam do ngudn cung ddi dao tir san xuat trong nudc, nhap khau chinh ngach va duong
nhap lau, trong béi canh san lugng duong nién vu 2024/25 cia Théi Lan dy Kién ting 18% so véi cling
ky, thuc ddy ngudn cung nhap lau. Dién bién nay hd tro tich cuc cho bién loi nhuan caa cac nganh
hang nhu thuc pham tién loi va do udng.

Bién l¢i nhuan gép cac nganh hang

60% r m2023 2024
50%
40%
30% r
20%
10%
0% . . — . . - !
Gia vi Thue pham tién lgiP6 udng déng chai Ca phé Hoa my pham

Nguén: MCH, GTJASVN RS

Nguoc lai, gia ca phé ting manh dén 130% trong cing ky, gay ap luc 1én chi phi san xuat ddi
v6i nhém san pham ca phé. Theo S¢ Giao dich hang hoa Viét Nam (MXV), nhitng lo ngai vé ngudn
cung tai hai qudc gia san xuét ca phé 16n nhat thé gioi 1a Brazil va Viét Nam da day gia ca phé leo dinh.
Mic du vay, véi chién luoc da dang héa ngudn cung, chi dong ton kho va diéu chinh danh muc san
pham theo huéng t6i uu bién loi nhuan, MCH duoc Ky vong c6 thé kiém soat tét rai ro nguyén liéu
trong ngin va trung han.

Trong nim 2025, MCH du doén gia nguyén liéu dau vao chinh sé ting cao. D& giam thiéu su
bién dong gia, MCH da thuc hién cac chién luoc nhu hop dong ky han dé dam bao gia nguyén liéu,
cling nhu sir dung sitc manh thuwong hiéu dé diéu chinh gia ban. Danh muyc san pham da dang caa MCH
cling giam thiéu tac dong cua su bién dong gia cua bat ky nguyén vat lidu nao 1én lgi nhuan téng thé.
Hon nita, nguyén vat liéu cia MCH cudi nam 2024 ting gan 12% so véi nam trude, MCH c6 thé da du
trir 1 phan nguyén vat liéu can thiét, trong d6 cac nguyén lidu nhap khau duoc cdng ty mua thdng qua
mét don vi trung gian xuat nhap khau dé giam thiéu tac dong cua chu ky ting gia trong thoi gian tai.

Title Lo A Py z Title o . z
Gia dwdng, bét mi va dau co (USD/tan) Gia ca phé (USD/tan)
1400 . 10,000 ¢ Ca phé
e EIFGTIG e Bt Ml Ddu co
2000 |
1,200 | o000 |
1,000 | 7000 -
6,000 |
800 | 5000

600 | 4000 r

3000 |
400 wm 2000 |
1000 |

0

200

Apr- May- Jure Juk24 Aug- Sep- Oct- MNov- Dec- Jan- Feb- Mar- Apr-
24 24 24 24 24 24 24 24 25 25 25 25

0
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Nguon: MCH, GTJASVN RS
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Tang cwong hoat dgng marketing

La mot cong ty lay chién lwoc ra mat san pham, mé rong nhan hiéu lam dong luc chinh cho
viéc ting truong, MCH dang day manh dau tu vao hoat dong marketing nham cang ¢ vi thé thuong
hiéu va hd trg tang truong doanh thu trong bdi canh canh tranh ngay cang gay gat trén thi truong hang
tiéu dung. Trong giai doan 2021-2024, chi phi marketing cia MCH c¢6 xu hudng gia tang ro rét, dac
biét tir naim 2023-giai doan MCH lién tiép tung ra thi truong nhitng san pham méi mang tinh cai tién,
tién phong. Cu thé, sau khi giam nhe tir 3,205 ty dong (nim 2021) xudng con 3,015 ty dong (nim
2022), chi phi marketing di ting manh I&n 756 ty dong (nim 2023) va tiép tuc dat muc 4,099 ty dong
vao nam 2024.

Bién ddng doanh thu va chi phi quan ly Title Chi phi marketing
26.0%  20.0% —e— Doanh thu (yoy) mmmm Chi phi marketing Chi phi marketing
21 .0:/:: F —&— Chi phi quan ly (yoy) 5000 === Chi phi marketing MKT/doanh thu - 14.00%
1?'35’ " 19.00 4 000
il #A0% 4, i .
6.0% |- 2.8% 13.00%
1.0% 3,000
o | | 0% L 12.00%
40% | L 2,000
el . 11.00%
14.0% | 1,000
oo 0 L 10.00%
2021 2022 2023 2024 2021 2022 2023 2024

Nguon: MCH, GTJASVN RS
Chi phi quan ly cia MCH trong giai doan 2021-2024 cho thay xu hudng diéu chinh linh hoat
theo bién dong doanh thu. Nam 2021, chi phi quan 1y ting 20.04%, twong ng Véi mirc ting trudng
doanh thu 19%, cho thay cong ty mé rong quy md hoat dong trong giai doan tang truong. Tuy nhién,
sang nam 2022, khi doanh thu giam nhe 2%, MCH di phan &ng nhanh chéng bang cach cat giam chi
phi quan 1y dén 16.04%, phan anh kha ning kiém soét chi phi va thich &ng véi bdi canh thi truong
khong thuan loi. Trong hai nam tiép theo, chi phi quan Iy ting tro lai nhung véi toc do cham hon so véi
tang truong doanh thu — cu thé 1a ting 2.78% (nim 2023) va 5.41% (nim 2024) so voi muc ting doanh
thu lan luot 12 4.6% va 9.4%. Diéu nay cho thdy MCH dang dén téi uu hoa hoat dong quan Iy, cai thién
hiéu qua van hanh va gia tang loi nhuan thong qua viéc kiém sodét t6t chi phi c6 dinh
No ngin han chiém phan lén trong co ciu ng vay

Trong giai doan 2020-2023, Masan Consumer Holdings (MCH) c6 co cau no nghiéng manh vé
ngan han, Phan anh déc thu nganh hang tiéu dung nhanh (FMCG) va chién lugc tai chinh cua cong ty.
Véi nhu cau vén luu dong Ion dé duy tri chudi cung tng phuc vu gan 180,000 diém ban I¢, cling voi ky
thu tién dai tir c4c nha phan ph01 MCH uu tién vay ngan han tir ngan hang va tin dung nha cung cap
nham dam bao thanh khoan va téi wu chi phi von. Mdi quan hé chat ché véi Techcombank — don vi

cuing hé sinh thai — déng vai tro then chét, gitp cong ty tiép can ngudn vén ngan han véi l3i suat vu dai.

Ngoai ra, lich st thyc hién cac thuong vu M&A quy md I6n nhu Vinacafé Bién Hoa, Hoa Mudi Gio
hay NETCO cang lam gia tang ty trong n¢ vay ngan han nham tai trg cho qua trinh mé rong danh muc
san pham. Tuy nhién, o cau ng thién vé ngan han ciing kéo theo rui ro thanh khoan, dic biét khi dong
tién hoat dong khong 6n dinh.
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Title Co cau no
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Nguon: MCH, GTJASVN RS

Budc sang nam 2024, MCH ghi nhan su gia ting dot bién cua ng dai han — tang khoang 340%
50 véi cling ky, chu yéu dén tir cac khoan vay phuc vu dau tu xay dyng va cai tién nha may san xuat,
nhu dy dn nha xuéng nganh hang Gia vi tai Binh Duong hay day chuyen san pham hoa my pham tal
Ha Nam. DPay 1a dau hiéu cho thay MCH dang timg budc tai co cau nguon vén theo huéng bén viing
hon, giam &p luc thanh toan ngan han va tao du dia tai chinh cho céc ké hoach phét trién dai han, bao
gom ké hoach chuyén san du kién vao nim 2025 nham cang ¢ ning lyc tai chinh va giam dan su phu
thudc vao no ngan han.

Title No vay, VCSH va EBIT/CPLV
45000 m— g vay VCSH EBIT/CPLV 35
40,000 r -
35,000 r
- 25
30,000 ¢
25,000 r - 20
20,000 t+ | 15
15,000 r
- 10
10,000 |
5000 | L 5
0 L0
2021 2022 2023 2024

Nguon: MCH, GTJASVN RS

Tinh dén hét nam 2024, téng no vay cia MCH dat muc 1657 ty dong ting 17% YoY, dong thoi

VCSH giam 57% so véi muac 26,376 ty dong tai ngay 31/12/2023 khién ti 1é D/E ting manh, lan dau

I6n hon 1 trong giai doan 2021-2024. Piéu nay nham phuc vu cho ké hoach R&D phat trién lién tuc

céc san pham voi nang suat 16n cho cac mat hang cia MCH va da dem lai hiéu qua tir viéc mé rong

nay véi loi nhuan ky luc cua doanh nghiép, déng thoi dé chi tra cac khoan c6 tac 16n trong nim qua.

Viéc mo rong va dau tu vao chi phi R&D ciing da khién chi phi I4i vay neo & mirc cao, nhung ti 1¢ bao
pht chi phi 1ai vay ciing duy tri xu hudng tang dam bao kha nang tra ng cua doanh nghiép.
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Hé so thanh toan hién hanh
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Nguén: MCH, GTJASVN RS

Hé s6 thanh toan hién hanh nam 2024 13 0.7, tiép tuc xu huéng giam manh tir nam 2022. Sy sut
giam nhanh chéng cua hé sb thanh toan ciia Masan Consumer (MCH) trong ba nim qua chii yéu do
viéc lién tyc tra co tirc bang tién mat khién cho tai san ngan han giam manh, tir 23,921 ty xudng 10,393
ty trong nam 2024. Cu thé, cong ty di chi tra ¢d tirc ndm 2023 vai ty 1& 55% vao thang 7, tiép tuc chi
168% vao thang 9, va tam ng ¢o tirc nam 2024 véi ty I¢ 95% (7,000 ty dong) vao thang 12. Nhiing
khoan chi I6n nay 1am giam dang ké tién va twong duong tién, khién h¢ s6 thanh toan hién hanh giam
tir 2.6 (2022) xubng 0.7 (2024), phat di tin hiéu rui ro thanh khoan.

Viéc sir dung don bay tai chinh cao, véi ng ngan han ludn chiém ty trong rat Ion, cang lam tram
trong thém &p luc thanh toan. Tuy nhién, trong bdi canh nganh FMCG véi dong tién on dinh tir san
pham tiéu dung thiét yéu, ciing su hd tro tin dung tir Techcombank, MCH ¢6 tiém nang quan ly rai ro
nay. Ban lanh dao khang dinh ty tin vao chat lwong tai san (cha yéu 1a khoan phai thu dé doi va thuong
hiéu manh), wu tién chia ¢ tac dé duy tri niém tin ¢ dong va day manh ké hoach chuyén san thay vi
tich Idiy tién mét. DU vAy, chién lugc ny tiém an rai ro néu dong tién hoat dong suy yéu do canh tranh
gay gat hodc néu hoat dong Chuyen san khong dat ky vong. Vao DHCD ngay 25/4 vira qua, voi ky
vong vé doanh thu va loi nhuan tt, BLD d trinh va dugc théng qua viéc tam tng c6 tac tir nguon loi
nhuan giit lai bang tién mat nam 2025, ty 18 toi da 1én dén 60%.

Lich sir chi tra cé tic cia MCH

Ngay thwc hién NoOi dung thwc hién
14/08/2023 Tra c6 tirc ndm 2023 bang tién, 4500 dong/CP
12/07/2024 Tra c6 tirc ndm 2023 dot 2 bang tién, 5500 dong/CP
04/10/2024 Tra c6 tirc ndm 2023 bing tién, 16800 dong/CP
30/12/2024 Tré c6 tirc ndm 2024 bang tién, 9500 dong/CP
11/02/2025 Thwc hién quyén mua CP phat hanh thém
25/04/2025 Trinh tam &ng c6 tirc ndm 2025, ty 18 60%
Title Hé sé vong quay khoan phai thu khach hang
0 r e Trung binh nganh e VNM MCH
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, Nguon: MCH, GTJASVN RS
Hé so vong quay khoan phai thu cia MCH giai doan 2020-2024 duy tri & mirc cao vuot troi so
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V6i trung binh nganh va dbi thu VNM, phan anh kha nang thu hdi cbng no tét. Tuy nhién, xu ‘huéng
giam déu tir 62.28 (2020) xu0ng 29.42 (2024) cho thay chinh séch tin dung dang néi long dan, can theo
ddi dé kiém soét rai ro dong tién.

ROE nim 2024 bt ting manh do vén chi sé hiru diéu chinh sau chi tra cé tic cao

% So sanh ROE véi cac doanh nghiép hang tiéu diing

mMCH VNM

2020 2021 2022 2023 2024

Nguon: MCH, GTJASVN Research

Trong quy 1 nam 2025, MCH chao ban hon 326.8 triéu c6 phiéu véi gia chao ban 10,000
dong/co phiéu, ty 1& thuc hién quyén 1a 45.1% va du kién thu vé hon 3,268 ty dong. Masan Consumer
Holdings (cong ty con MSN s¢ hiru 72.8%) da thyc hién mua 69.2 triéu/ 302.7 triéu co, du kién giam
ty 1¢ s hitu ciia Masan Consumer Holdings va MSN xubng lan luot con 70.4% va 51%. Theo thong tin
tar doanh nghiép, viéc giam s¢ htru nham pht hop quy dinh chuyén san cua HOSE vai yéu cau phai co
t6i thiéu 20% sb ¢ phan c6 quyén biéu quyét duoc nam gitr boi it nhat 300 ¢ dong khong phai 1a ¢b
dong 16n. Trong budi hop DPHCPD nam 2025, ban lanh dao chia sé viéc chuyén san cia MCH sé& duoc
hoan tt vao quy III nam 2025. Ké hoach nay duoc hy vong s& 1am ting chat luong tai san cia MCH
bang cach cai thién thanh khoan, ting hiéu qua st dung tai san, va hd tro chién lugc ting truong noi
dia va qudc té.
Panh gia dong tien MCH
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10,000 15,000 .
9,000 F 10,000
8,000 |
7000 | 5000 |
6,000 | 0 : :
Izo 2021 22 23 2024
5000 | (5,000)
4,000 (10,000) |
3,000 |
(15,000)
2,000 |
1,000 | (20,000) |
0 : : : : : (25,000) L
2019 2020 2021 2022 2023 2024

Nguon: MCH, GTJASVN Research
Trong giai doan 2019-2024, dong tién hoat dong (CFO) cia MCH ghi nhan xu hudng tich cuc, dic
biét trong 2024 véi muc 9,227 ty dong — cao hon lgi nhuan sau thué, cho thay chét luong dong tién
vuot troi. Giai doan 2022 ghi nhan su sut giam tam thoi do chién luoc tai chinh ngén han (dau tu vao
chung khoan kinh doanh va thanh toan cong no), tuy nhién dong tién da dwong trg lai trong giai doan
2023-2024

Trong nam 2024, dong tién dau tu (CFI) cia MCH ghi nhan gia tri dwong dot bién 1én dén +11,474 ty
ddng, so vai mic &m 7,088 ty dong cua nim trudc. Su thay doi ndy chi yéu dén tir khoan rut tién gui
ngan hang cé ky han va thu hdi tir hoat dong dau tu tai chinh khéac vai gia tri 1én toi 28,357 ty dong,
trong khi lwong tién gui mai chi 6 muc 17,931 ty dong. Khoan rdt nay nhiéu kha nang nhdm phuc vy
céc muc tiéu da duoc MCH cong b gan day, bao gom: (1) tang chi phi marketing va ra mat san pham
méi quy md 1én, (i) thuc hién chi tra co tic bang tién mat, va (iii) chuan bi dong vén cho cac co hoi
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M&A tiém nang trong linh vuc mai-cham soc sirc khoe ca nhan. Cuing thoi gian, dong tién tai chinh
(CFF) nam 2024 ghi nhan mac am ky luc, —20,816 ty dong, chu yéu do chi tra co tuc rat lon,
khoang —23,070 ty dong.

IV. PANH GIA TRIEN VONG KINH DOANH CUA DOANH NGHIEP

4.1. Trién vong nganh hang tiéu dung

Thi truong hang tiéu dung nhanh ("FMCG") cua Viét Nam dang c6 su tang trudng manh mé, nho vao
su phét trién kinh té viing chic, thu nhap kha dung ngay cang ting va su thay doi trong hanh vi tiéu
dung. Theo bao céo cua Frost & Sullivan, thi truong sé dat 58.4 ty USD vao nam 2029, tang trudng Voi
ty 1€ CAGR 9.7% tir nam 2024. Thi truong tang trudng gia tri cung véi qua trinh do thi hda, su gia
ting cua tang l6p trung luu va sy thay d6i trong md hinh ban 1¢, dic biét 1a su gia ting tham nhap cua
cac hinh thire ban I¢ hién dai nhu siéu thi, trung tim mua sam va cira hang tién loi.

Trong ndm 2023, nganh FMCG d6i mat v6i kho khin do stc mua suy giam bat chép tiang treéng GDP,
phan anh tac dong tré cua kinh té vi mo lén tiéu dung. Tuy nhién, tr Q2.2024 tr¢ di, nganh bét dau
phuc hoi manh, thé hién & toc do tang truong duong lién tiép qua cac quy. Voi da hdi phuc rd rét cling
su hd trg ciia chinh sach va nhu cau tiéu ding noi dia ting tro lai, trién vong nganh FMCG trong nim
2025 la tich curc.

Title Tang trwéng GDP va nganh FMCG
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Nguon: NielsenlQ
Ky vong tir sw phuc hdi du lich: trong quy 1/2025, khach nu6e ngoai da tang trusng 29.6% so véi
cung Ky ndm ngoai cung véi su phat trién cua cac cira hang tién loi trong nam 2025 s& 1a nén tang dé
cac san pham tién loi c6 diéu kién dé tiép tuc tang truong trong nam toi

# of modern self service stores
December 2024

MCH VN
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4500 80%
4,000 3,824 73% 70%
3,500 60%
’ 3,060
3,000 2’855 50%
2500 41% 40%
2,000 30%
1,500 23% 25% 20%
917
1,000 10%
69 8%
. %o ° A% 392 367 0%

79 104 91
- - 7% — — -10%

Convenience Pharmacy Minimarket Baby stores Beauty, health Supermarket  Fruit Chain  Hypermarket
store and wellness
stores

Nguon: Cimigo
Véi sy khdng chac chan vé tuong lai chinh sach thué cua tong thong Donald Trump, c&c muc tiéu tang
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truong vé GDP, viéc 1am caa chinh phu s& bi anh huéng, véi nguy co giam dan cac doanh nghiép FDI
va viéc lam cua cong nhan. Vi didu kién nhu vay, sic mua va tam ly tiéu ding cia nguoi dan sé bi tac
dong tiéu cuc. Tuy nhién, Chinh phi dang ra strc hé trg nganh hang tiéu diing véi cac chinh sach nhu:

e Viéc tiép tuc 4p dung chinh séch giam VAT tir 10% xudng 8% dén hét thang 6/2025 gop phan
hd tro nganh hang tiéu dung duy tri scc mua trong ngan han, tir d6 thuc day tiéu dung noi dia va
hd tro phuc hdi san xuat, dac biét 1a trong bdi canh tang l6p trung luu chiém da phan co cau dan
s6 Viét Nam.

e Ngay 4/4/2025, Bo Cong Thuong ban hanh Chi thi $6 08/CT-BCT vé viéc thuc hién céc giai
phap day manh phét trién thi truong trong nudc va kich cau tiéu dung nim 2025. Chi thi dit
muc tiéu ting tong muc béan 1é hang hoa va dich vu 1én khoang 12%, nham hd trg dat myc tiéu
tang truong GDP trén 8% theo Nghi quyét sé 25/NQ-CP cua Chinh phu. Cac bi¢n phéap duoc deé
Xuat bao gom t6 chac hoi nghi vé giai phéap phat trién thi trudng, trién khai cac chuong trinh két
ndi cung cau, khuyén khich tiéu thu hang Viét Nam va san pham OCOP, cung véi nghién ctu
kinh nghiém quédc té dé xay dung chinh sach kich cau tiéu dung phu hop. Viéc trién khai cac
chinh sach kich cau tiéu dung nay duoc ky vong s& tao diéu kién thuan loi cho nganh hang tiéu
ding phat trién manh mé& trong ndm 2025, gop phan thiic day ting truong Kinh té va nang cao
SirC mua cua ngudi dan.

4.2. Trién vong kinh doanh cia Masan Consumer
Chién luoc kinh doanh cia Masan tap trung vao 3 tru cot chinh bao gom: cao cap hoa san pham, phéat
trién san pham méi va chién luoc “Go Global” s& 1a dong luc tang truong cho doanh nghiép.

4.2.1 Lién tuc cao cdp hoa cac sdn pham dé nham dén phan khac khach hang méi va mé réng bién
lgi nhugn

Tang trwdng phan khic cao cdp va théng thuong ndm 2024
m Nwéc mam

Thuc pham tién loi
16%

14% |
12% |
10% |
8%
6% r
4% r

2% r

Cao cép Théng thwrdng

0%

Nguon: MCH, MSN

Trong bdi canh nganh hang tiéu ding di c¢6 dau hiéu bao hoa khi cac ddi thu 16n canh tranh véi
MCH déu di c6 chd dung va thi truong nhét dinh, cao cip hoé cac san pham duoc MCH coi la chién
luoc hang dau gitp MCH tiép tuc ting truong. Chién luoc cao cip hoa dang mo ra du dia ting truong
hip din cho MCH, dic biét trong hai nganh hang chu lyc 1a nwéc mam va thuc pham tién lgi. Theo
dir liéu, mirc tang truong cua phan khic cao cap trong ca hai nganh déu vuot xa phan khuc thong
thudng: Nwdc mam cao Cap tang trwong 12.7%, trong khi phén khiic thong thuong chi dat 2.4%;
Thuc pham tién loi cao cdp ting trwéng 14.8%, gan gdp doi phan khiic théng thuwong (8.4%). Piéu
nay cho thay xu hudng tiéu dung dang dich Chuyen rd rét vé phia cac san pham co gia tri gia tang cao
hon, khi ngudi tiéu dung san sang chi tra cho chat luong, thuong hiéu va trai nghiém t6t hon. Vi loi
thé thuong hiéu manh, hé thong phan phdi rong khap va kha niang phat trién san pham nhanh nhay,
MCH c¢6 co s dé ddy manh premium héa danh muc, tir 46 mé rong bién lgi nhuan va nang cao gia tri
trung binh mdi don hang.
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4.2.2. Phattrién cac sdn phdm mdi

Title

= Doanh thu san phdm méi 2023
900 - mmsm Doanh thu sén pheixm m&i 2024 40.00%
Doanh thu san pham mdéi/doanh thu nganh 2023 )

e=pt== Doanh thu san phdm méi/doanh thu nganh 2024

800 - 35.00%

700 - 30.00%

600
- 25.00%

500
- 20.00%
400

- 15.00%
300

L 0
200 10.00%

100 - 5.00%

|
0 . - 0.00%

Gia vi Thuc pham tién loi DPé ubng Ca phé Hoé m§ pham

Nguon: MCH, GTJASVN RS

Trong giai doan 2023-2024, MCH ghi nhan doanh thu tir c4c san pham méi ting truéng manh
mé, tir 1,119 ty dong lén 2,142 ty dong, twong duong muc ting 91.4%. Diéu ndy cho thay chién luoc
phét trién va ra mat san pham méi dang dong vai trd quan trong trong viéc thac day tang truong doanh
thu tong thé. Pac biét, cac nganh hang nhu gia vi (+828. 6%), d6 ubng (+435.4%) va ca phé (+507.7%)
ghi nhan muc tang truong vuot troi, phan anh kha nang nam bit xu hudng tiéu dung nhanh chong ciing
nhu tiém niang mé rong thi phan trong cac phan khuc nay. Trong khi do, thuc pham tien loi tiép tuc duy
tri vai tro 14 nganh hang déng gop 16n nhat vé gia tri tuyét doi. Két qua nay khang dinh vai trd then
chét ciia d6i méi san pham trong chién lugc tang truong dai han cia MCH.

Ty trong doanh thu tir sin pham méi trong nim 2024 ting rd rét so véi nam 2023 & hau
hét cac nganh hang, phan anh dinh huéng chién lugc caa doanh nghiép trong viéc da dang hda danh
muc va thuc ddy tang truong qua doi mai san pham. Trong d6, nhém do uong ghi nhan muc tang
manh nhat, tir 2.46% l&n 11.48%, nhitng san pham méi trong mang nay gom nude ting luc va tra dong
chai — dang dugc thi truong don nhan tich cuc. Nganh ca phé va gia vi du co ty trong doanh thu san
pham méi thap hon nhung ciing ghi nhan muc ting nhe. Thuc pham tién lgi tiép tuc duy tri ty trong
cao, ting nhe tir 7.4% Ién 8.28%, phan anh xu hudng d6i moi on dinh trong nhom san pham vén da
quen thudc véi ngudi tiéu dung. Riéng nganh hoa my pham — vén ¢6 ty trong cao vé doanh thu san
pham méi ngay tir dau — chi ting nhe, cho thay muic @6 canh tranh va chu ky san pham nhanh c6 thé
khién viéc duy tri d6i mai déu dan 1a diéu bat bugc.

4.2.3. Chién lwpc “Go Global”- Xudt khdu - nhdm vao xudt khdu trén cdc san TMDT

Chién lugc Go Global tiép tuc dong vai tro quan trong trong chién lugc phét trién caa MCH.
Trién vong xuét khau cia MCH trong thoi gian téi duogc danh gia tich cuc, dac biét nhd vao chién luoc
tan dung cac nén tang thuong mai dién tir xuyén bién gidi. Hién MCH day manh kénh ban hang thong
qua cic san TMPT qudc té nhu Amazon, Alibaba, Tmall Global va Shopee International Platform
(SIP), gilip tiép can truc tlep nguoi tiéu dung ¢ cac thi trudng nudc ngoai ma khong can dau tu 16n cho
hé thong phén phol truyén thong Céc san pham cha lyc nhu mi an lién, gia vi va thuc pham ché bién
san, von da co cho dung tét trong cong dong nguol Viét Nam va chau A tai nudc ngoai, dang dugc
MCH tap trung téi wu hoa mau mé4, bao bi va truyén théng dé phd hop hon véi thi hleu ban dia. Viéc
tan dung TMDT khong chi gilp MCH mo rong nhanh chong mang ludi khach hang qudc té vai chi phi
thip hon, ma con cho phép thur nghiém linh hoat cac san pham mai trén tung thi truong. Bén canh do,
nhu cau gia tang dbi vai thuc pham tién loi va khau vi chau A tai cac thi truong phat trién ciing tao nén
tang thuan loi cho MCH gia ting xuét khau thdng qua hinh thic nay. Tuy nhién, MCH ciing can tiép
tuc ddu tw manh vao nang luc van hanh logistics, hoan thién san pham theo tiéu chuan quéc té va nang
cao kha ning marketing s6 dé khai thac ti da tiém nang tir kénh TMDT toan ciu.

See the last page for disclaimer Page 16 of 24

13 May 2025

MCH VN



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Massan Consumer (MCH)

XK
TN

Nguon: Amazon, Coupang

4.3. Dy phong két qua kinh doanh nim 2025
Du phong doanh thu theo nganh nganh nam 2025

2024 | 2025F [ %YOY | Luan diém

Gia vi 11,195 [ 12,315 | +10% | Doanh thu dugc cing ¢ nho nhu cau on dinh gin vei cac
bita &n truyen thong cling ke hoach tiep tuc cao cap hoa san
pham

Thuc pham | 9,215 |10,320 | +12% | Huong loi tr nhimg xu huéng tiéu ding méi va mo rong

tién loi thém thi phan & phan khic mi cao cap

Ca phé hoa | 1,769 | 1,945 [+10% | Tan dung dugc lan song tiéu thu ca phé hoa tan, ddng thoi

tan day manh xuat khau

Pé6  udng 5,271 |5,745 | +9% Apﬂ lyc canh tranh cao, tang truong nho ké hoach IUi san

déng chai pham cai tieén tir nam 2024

Hoa  my|1901 [1,996 |+5% | Tang truéng cham, can doi moi dé canh tranh tryc tiép voi

pham cac thuong hiéu ngoai

Cu thé Trién vong cac mang kinh doanh cia MCH

a, Nganh gia vi

Premiumization drove the growth of segments with leading market
shares

Premium” as % Fish Sauces

| m 17.7%

Premium” as % Convenience Foods

+14.8%
50.6%
478%

FY2024 FY2023
Convenience Foods i >>> +8.4% *
segment growth

FY2024

Nguon: MCH

Xét riéng vé mang kinh doanh nuwdc mam, Masan 1a thuong hiéu duy nhét tir Viét Nam nam
trong top 5 brand nugc mam cé thi phan I6n nhét ¢ thi truong Chau A Thai Binh Duong. Méac du MCH
da gianh dwoc phan 16n thi phan (45% cho nudc mam trong nam 2023), cac san pham cao cap van con
du dia dé mo rong ty trong trong doanh thu (17.7% trong nam 2024 ddi véi nudc miam). MCH dang
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ma rong cac loai cham cong thire dé dép ing khau vi da dang va nhu cau tién lgi cua nguoi tiéu ding.
Bén canh do, nganh hang gia vi tiép tuc m¢ rong voi nhing nganh hang maéi nhu mayonnaise, bot gia
vi, dau hao, dau an, muoi 6t xanh, mudi ot do, cac loai gia vi tién loi..., hudng téi phan khac khach
hang tré, dinh vi cao cap va tdt cho stc khoe.

Mac du MCH da gianh dugc phan I16n thi phan (70% cho nuwéc mam trong nam 2024), cac san
pham cao cip van con du dia dé mo rong ty trong trong doanh thu trong giai doan sap toi ma khéng
can tang san lugng lon khi ma ty trong san pham cao cap trong nudc mam chi chiém 17.7% doanh thu
2024. Thi truong thuc pham tién loi cao cap c6 mirc tang truong cao hon trung binh toan nganh vdi
quy md bang mét nira thi trudng hién tai. S¢ hitu lgi thé vé thuong hiéu va hé théng phan phdi, MCH
c¢6 dong luc ma rong doanh thu nho cai thién gia béan trung binh, khi san pham cao cap c6 gia cao hon
tir 0.5-1.5 1an va bién loi nhuan gop cao hon 10-15% so véi san pham théng thuong. Doanh thu xuét
khau dugc ky vong cai thién tir nhitng thi truong tiém nhu My, Nhat Ban, Han Quéc, Chau Au.

b, Nganh thzc pham tién lgi

U'u tién tang chi tiéu U'u tién giam chi tiéu

70% 70%

60% 60%

50% 500

40% a40%
30%

20% 30%

10% 20%

0% 10%

Nhu y&u phdm Quan do Cham séc sirc 0%

khoé Hang xa xi Db choi Séach, bédo, phim
Nguon: PwC

Du dang dol dién véi nguy co gia hod dan s6, nhung theo Téng cuc Théng k&, it nhét 1a trong
10 nam nira, dan sb trong do tudi lao dong & Viét Nam van con gia tang. Theo Cimigo, ¢ 88% phu
nit Viét Nam trong do tudi lao dong c6 1 cdng viéc, ty 1é cao nhat trong khu vuc. Nhiing yéu t6 do tao

nén mot xu hudng tiéu dung mai: vu tién sy tién loi, nhung van phai tét cho stic khoe. Trong nam 2024,

nhitng san pham cao cap hoa chiém téi 50.6% doanh thu nganh thuc pham tién lgi tr MCH, ting
14.8% so véi cung ky.

Ngoai ra, doanh thu mang thuc pham tién lgi cia MCH s& tiép tuc dugc hd trg nho sy mé rong
cuia cac chudi cira hang tién loi trén toan qudc, trong d6 hé thng ban Ié WinMart/WinMart+ — kénh
phan phdi chién luoc cia MCH, mang lai loi thé canh tranh dang ké so véi cac nha cung cap FMCG
khac - dan dau vé sb luong cira hang trén toan qudc 1én téi 3,000. Theo bao céo cua Masan, MCH dat
murc tang trudng CAGR 84% trong mang ludi WinCommerce tir nam 2019-2024. Nho tich hop trong
hé sinh thai Masan, cac san pham MCH nhu Omachi va Kokomi duoc wu tién trung bay va huong lgi
tir chwong trinh WIN Membership (9 triéu thanh vién). Trong nim 2025, WinMart dy kién mé thém
500-700 cira hang méi, tao co hdi dé MCH gia ting do phu va tiép can khach hang vai cac san pham
thuc pham tién loi méi.

e $6 lwong ctra hang tién loi e 86 lwong cira hang mé thém cda Winmart
7 eleven #38 luong 800 - w56 lryng
Co.op smile 7 r
Mini Stop 600 |
Family Mart
B's Mart
G525

Circle K

500 |
400

300 F
200 F
ol l l

3,500 2021 2022 2023 2024 2025F

CoopFood
Bach Hod Xanh
Winmart

Nguon: MCH, GTJASVN Research
Tinh riéng thi treong mi goi - dong luc tang truong chinh caa nganh thuc pham an lien, MCH
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c¢6 co hoi tang truong thi phan o ca thi truong trong nudc va qudc té trong thoi gian téi khi theo thdng
ké luong mi tiéu thu ¢ Viét Nam dung thir 4 trong ndm 2023 véi 8.1 ty luot tiéu thy trong ndm 2023.
Cac thi truong xuat khau muc tiéu caia MCH nhu Nhat Ban, My ciing nam trong top nhiing qudc gia co
lwong tiéu thy mi 16n trén thé gici. Vai chién luoc cao cap hoa san pham ciing huéng dinh vi san pham
khac biét so vai dbi thi - bién mi g6i tir 1 san pham tién loi thanh mot moén dn cho gia dinh, MCH ¢6
kha nang nang gia mi 1én 1 mic cao hon ma van giir duoc doanh thu va bién loi nhuan 6n dinh. Tu
dinh hudng d6, MCH 1én ké hoach cai tién hinh anh va thuong hiéu mi Kokomi, vén dang 13 mit hang
gia ré, danh vao phan khuc binh dan.

Xé& Lwong tiéu thu Xé& Lwong tiéu thu
h P Qudc gia Khu vuc nam 2023 (ty P Qudc gia Khu viwe nam 2023 (ty
ang g hang g
phan an) phan an)
1 TrEng Qlloc, Chau A 422 7 Philippines Chau A 4.4
Hong Kong
2 Indonesia Chau A 14.5 8 Han Quéc Chau A 4
3 An Do Chau A 8.7 9 Thai Lan Chau A 4
4 Viét Nam Chau A 8.1 10 Nigeria Chau Phi 3

Nguon: Hiép héi My dn lién Thé gidi (WINA)
¢, Nganh ca phé hoa tan
Theo bao cao cuaa Mordor Intelligence, quy mé thi trudng ca phé hoa tan Viét Nam du kién s&
tang tir 472.61 triéu USD vao nam 2023 1én 706.06 triu USD vao nam 2028, véi téc do ting trudng
kép hang nam (CAGR) 1a 8.13%. Ngay trong quy 1 ndm 2025, Vinacafe da bao 1ai 160 ty, tang 44% so
véi cung ky nam trudce, hoan thanh 33% muc tiéu loi nhuan nam 2025.

Title Gia ca phé Robusta va Bién loi nhuan gdp nganh ca phé

= Gig Robusta (déng) ==f==Bié&n lgi nhuan gdp

140,000 - 20%
L 0,
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60,000 - 8%
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' - 204
0 ' ' 0%
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Ngué‘n: MCH, GTJASVN RS

Gia ca phé Robusta ting gan 3.6 lan tir 20212024 di gay ap luc dang ké 1én bién lgi nhuan cua

mang ca phé. Bién lgi nhuan c6 xu hudng co lai trong cac giai doan gia ca phé tang manh, phan anh do

nhay cao cua bién 14i gop vai chi phi nguyén vat liéu dau vao. Do dic thi nganh FMCG va ca phé hoa

tan, gia dau vao chiém ty trong l6n, nhung gia ban ra khé diéu chinh kip thoi, dan dén chi phi nguyén

liéu ting nhanh hon tc do ting gid ban, 1am giam bién loi nhuan. Trong ngan han, bién lgi nhuan cua

ca phé van chju anh huong cua xu hudéng gia ca phé thé gioi do gia ca phé nguyén liéu cua Vinacafe
con phu thudc nhiéu vao viéc du tri.

Téc dd tiéu thu ca phé cia ngwoi Viét Nam con thap: Theo khao sat gan day nhat, binh quéan luong
ca phé tiéu thu caa Viét Nam 1a 2 kg/nguoi/nam, con thip hon nhiéu so voi cac nude nhu: My 4.2
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kg/nguoi/nim, Brazil 5.8 kg/ngudi/nim, Phan Lan 12 kg/ngudi/niam... nén tiém ning ting trudng
trong nudc con lén. Tuy vay, ndm qua van 1a nam kho khin cua cac doanh nghiép san xuat ca phé hoa
tan Viét Nam. Sy phat trién caa cac quan ca phé mang phong cach hién dai da thuc day nhu cau tiéu
thu ca phé khong chi gisi han ¢ cac san pham ca phé hoa tan truyén thong khlen su canh tranh cua thi
truong do ubng ca phé hoa tan trong nuéc von da khéc Ilet nay con gay. gt hon. DU vay, trién vong
ciia ca phé hoa tan van tich cuc. Trong bdi canh kinh té con nhiéu bat 6n, nguoi tieu dung — dac biét
1a nhdm khéch hang tré — c6 xu hudng chuyén sang pha ca phé tai nha dé tiét kiém chi phi, gidp gia
ting nhu cau voi cac san pham ca phé tién loi nhu ca phé hoa tan. Theo béo céo tir Decision Lab
(2024), ty I¢ nguoi tre Viet Nam (18-34 tu6i) pha ca phé tai nha ting gan 20% so véi nam trude, chi
yéu do yéu t4 tai chinh va thoi quen lam viéc tai nha. Su thay d6i ndy ma ra co hdi mai cho cac doanh
nghiép trong nganh, dac bi¢t neu biét két hop gitra yéu té tién dung, gia ca hop 1y va dbi moi huong vi
dé dap tng thi hiéu ngay cang da dang cia ngudi tiéu dung

Trong thoi gian téi, nganh hang ca phé s& tiép tuc ddy manh cai tién va ddi méi dot pha trong
danh muc san pham va phat trién thi truong quoc te theo chien luge Go Global, tap trung vao nhan higu
Vinacafé va Wake-Up bang cac chien dich tiep thi va ban hang quy mo tam c&. Nam 2024 da dat
nhiing nén rpc’)ng rat viing cho vi¢c xuat khau thong qua viéc tich cyc tham gia cac hgi chg, cac trien
Iam xuat khau nhu Foodex Nhat Ban, trién 1am ca phé 16n nhat Chau A Seoul International Cafe Show.

d, Nganh nwoc uong dong chai N .

Quy md thi truong tra va ca phé pha san toan cau udce tinh dat 10362 ty d6 la My vao ndm 2022
va du kién s€ tang truedng vai toc do tang trudng kép hang nam (CAGR) 1a 6.2% tir nam 2023 dén nam
2030.

% Ty lé Do thi hoa tai Viet Nam Téc do gia tang tang 16p trung luu
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Nguon: GTIJASVN RS Tang hop
Dan s6 tré, ty 1é do thi hoa ting nhanh va tang 16p trung luu mo rong tao diéu kién cho tiéu thy
nudc udng dong chai tang. Hon nita, viéc ¢d 1 hé thong phan phéi chién luoc rong rai gilp cac san
pham do udng cua MCH c6 lgi thé vé tiép xuc khach hang hon so v&i nhdn hang khéc. O trong cing 1
hé sinh théi, cac san pham méi ra mat caa MCH ludn duoc tao diéu kién bay ban & nhitng vi tri bit mit
nhét, thudng xuyén c6 chuong trinh ding thir tai chudi Winmart, duoc uwu tién khuyén mai qua céc
chuong trinh tai WIN Membership.
Doanh thu mang d6 udng dugc Ky vong cai thién manh trong 2024 nho viéc tri hodn ra mét san
pham dé chon thoi diém pht hop hon va huéng loi tir cac chién dich quang bé ram ro, tiép can duoc
c4c tép khac hang da dang. Mot sb chién dich dang chi y gom:

« BUp Non Tea tai trg chuong trinh "Anh trai vuot ngan chéng gai®, tiép can nhém khach hang
tré

«  Wake Up 247 cong bd hop tac véi Manchester City, dong thoi ra mét dong san pham méi
huéng den khach hang nit — me rong tép ngudi ti€u dung va day manh nhén dién quoc te (xuat
hién trén bang LED tai cac tran dau)

e, Nganh héa my pham ,
La nganh hang non tré nhat caa MCH - méi gia nhap khoang 5 nam tro lai day cong thém thi

truong bot giat va nude gidt cua Viét Nam dang bi chiém bai cac thuong hiéu nudc ngoai nhu Unilever,

P&G khién MCH can phai nd luc hon dé dat duoc 1 mic thi phan nhét dinh trén thi truong.
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Tuy nhién, doanh thu hod my pham caa MCH c6 thé duogc duy tri & muac ting 4-5% nhd viéc
bit ddu m& rong phan phdi Chante qua kénh GT, doanh thu bot giat NET dugc dy doan ting truong tro
lai sau gian doan phan phdi tam thoi cua cac san pham NET trong qué trinh tich hop hé théng sau
thuong vu M&A. Nam 2025 nganh hang s& tiép tuc thuc déiy cho tang truong doanh thu véi viéc phat
trién nhan hiéu NET ra toan quoc, tiép tuc xay dung phat trién Chanté, déng thoi xay dung nhan hi¢u
dau goi va sira tim Santoso trong WinCommerce truéc khi phan phéi rong rai trén toan quéc.

Thi phan bét giat tai Viet Nam

23%

® Unilever (Omo, Viso, Surf)
P&G (Tide, Ariel)
u Others (Lix, NET, M§ Hao)

65%

V. PINH GIA VA KHUYEN NGHI

Ching toi st dung phuong phép dinh gia két hop dé dinh giéocé phiéu MCH. Chung toi khuyén nghi
NAM GIU co phiéu MCH véi gia muc tiéu 116,000 VND/cé phiéu, thap hon 9.3% so véi gia dong
ctra ngay 13/5/2025.

Phwong phap Ty trong | Gid muc tiéu
FCFF 50% 128,704

P/E 50% 103,472

Gia muc tiéu 116,088

5.1 Phwong phap dinh gia Chiét khau dong tién FCFF

DP6i véi mo hinh dinh gia chiét khau dong tién FCFF v&i dw phéng DTT trong 2025 tang trwdng la 34,913
ty dong (+13% YoY), thap hon miirc MCH dat ra tai PHCD (15%) do diéu kién vi md khéng con thuén lgi
nhuw thoi diém ddu nam do tic dong cha chinh sach thué quan, tic ddng dén sirc mua nodi dia va stec canh
tranh trén cac thi treong xuat khiu. Theo d6, ching t6i wéc tinh LNST CP cong ty dat khoang 7,500 ty
trong 2025F.

Ty dong 2025F 2026F 2027F 2028F 2029F
EBIT 9426 10369 11406 12775 14691
Thué 1225 1348 1482 1660 1909
Khiu hao 750 806 844 946 1088
CAPEX 1256 1382 1520 2365 2720
Thay d6i WC -167 -184 -202 -227 -261
FCFF 7862 8629 9450 9921 11410
Gia tri hién tai FCFF 7303 7136 7107 6786 7096
Gia tri hién tai tiing trwéng vinh vién (3%) 104,990
Gia tri doanh nghiép 140,420
Trur: No vay 10,830
Céng: Tién 5677
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Gia trj von cb phan 135,267
SLCPLH (triéu CP) 1051
Gia tri méi cé phiéu 128,704

WACC =9.96%

5.2 Phwong phap dinh gié so sanh P/E 2
=
Pbi véi phuong phap P/E, chang toi 4p dung P/E vai hé s& muc tiéu 1a 14.x v6i EPS uéc tinh trong
nam 2025F la 7,136 d¢ong/co phiéu.
P/E
NPAT 7,500
EPS 7,136
P/E 14.5
Price 103,472
VI.RUI RO PAU TU
- Rui ro nguyén vat liéu: Gia cac nguyén liéu dau vao nhu dau co, duong, ca phé va bot mi co thé
bién dong dang ké do tac dong tir kinh t& vi mé va gian doan chudi cung tng, qua d6 anh huong
truc tiép dén bién loi nhuan gop cia MCH.
- Rui ro vé sic mua va tam |i tiéu dung: Néu diéu kién vi mé khong thuan lgi, cac san pham cua
MCH, dc biét Ia phan khtic san pham cao cap c6 thé bj anh huong doanh thu.
- Rui ro chuyén san ¢ phiéu: MCH c6 thé di mat véi rai ro vé tuan thi quy dinh, gia tang chi
phi minh bach va ap luc tr ky vong thi truong. Néu qua trinh nay khdng dién ra suén s¢, gia co
phiéu MCH c6 thé bi anh hudng tiéu cuc do tim 1y nha dau tu.
=
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XEP HANG CO PHIEU

Chi s tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuan ky vong>= 15%
Hoac cong ty/nganh c6 trién vong tich cuc
, . Ty suat loi nhuin ky vong tir 5% dén 15% 8
Tich luy < o R g P N
Hodc cong ty/nganh cé trién vong tich cyc >
Trung lap Ty suat loi nhuan ky vong tir -5% dén 5% ;
: Hodc cong ty/nganh cé trién vong trung lap
o, Ty suit loi nhuan ky vong tir -15% dén -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}; c6 t;gién vong kém tich cuc
Bén Ty suit loi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai DPinh nghia
. Ty suét loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
n Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap . s \ A
Hodc trién vong nganh trung lap
. - . Ty sudtlei nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua . s \ e
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bio cdo nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé mi chirng khoan hodc t6 chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khédo va khéng nén xem bao cdo nay 1a ndi dung tw van dau tw chirng khoan khi dwa ra
quyét dinh diu tw va Nha dau tw phai chiu toan bd trdch nhiém ddi véi quyét dinh dau tw ctia chinh
minh. Cong ty ¢6 phin chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém ddi véi toan bo hay
bAt ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu t6
khac nhau, bao gom chit lwgng va do chinh xac cta nghién ctru, phan hoi ctia khach hang, yéu té canh
tranh va doanh thu cta céng ty. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can b, Tdng
gidm ddc, nhan vién c6 thé c6 mot méi lién hé dén bat ky chirng khodn nao dwoc dé cip trong bao cio
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu tradch nhiém chuin bj bdo c4o nay né luc dé chuin bi bao c4o trén co s&
thong tin dwoc cho 1a dang tin cdy tai thoi diém cong bo. Cong ty ¢d phan chirng khoan Guotai Junan
Viét Nam khong tuyén bé hay cam doan, bdo dam vé tinh day da va chinh xac cla théng tin d6. Cac quan _
diém va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém -
chuén bi bio céo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém ctia Cong ty c¢d phan chirng Q

khoan Guotai Junan Viét Nam va cé thé thay d6i ma khong cin béo trwéc.
Béo cdo nay dwoc chuln bi cho muc dich duy nhit la cung cip théng tin cho cidc Nha diu tw bao gom
nha d4u tw t6 chirc va nha dau tw ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo
luat phéap va quy dinh c6 lién quan rd rang tai qudc gia noi bao co nay dwoc phan phdi va khéng nhim
dwa ra bat ky dé nghi hay hwéng dan mua, ban hay nim gitt chirng khoan cu thé nao & bat ky quéc gia
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khéng tinh dén sy khac biét vé
muc tiéu, nhu cau, chién loc va hoan canh cu thé cta tirng Nha diu tw. Nha dau tw hiéu rang c6 thé c6
cac xung dot lgi ich &nh hwdng dén tinh khiach quan ctia ban bio cio nay.

Noi dung cta bdo cdo nay, bao gdom nhwng khong gidi han ndi dung khuyén cdo khdng phai la can ci dé
Nha d4u tw hay mot bén thi ba yéu cau Cong ty c¢d phin chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thuc hién bit ky nghia vu nio véi Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ctia Nha dau tw va/hoic ndi dung ctia bdo cdo nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hodc phan phdi lai béi bit ky doi twong nao cho bat ky
muc dich ndo ma khéng c6 s cho phép bang vin ban ctia dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngu6n khi trich dan.

S
Q.
Q
o
>
c
@
[oR
3
@]
0
Page 23 of 24 l

See the last page for disclaimer



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Massan Consumer (MCH)

GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Tran Thi Hong Nhung

Deputy Director

nhungtth@gtjas.com.vn

(024) 35.730.073 - ext:703

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP.HCM
Dién thoai tw van: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hung, Ha Noi QuodcTe, P. 6,Q.3, Tp.HCM
Tel: Tel:

bién thoai dat 1énh:

(024) 35.779.999 (024) 35.730.073

Email: info@gtjas.com.vn Fax: (024) 35.730.088

Website: www.gtjai.com.vn

(028) 38.239.966
Fax: (028) 38.239.696
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