Bao cdo nhanh

CTCP HANG TIEU DUNG MASAN

Nganh: Tiéu dung UPCOM: MCH

19/02/2025

KHUYEN NGHI KHONG XEP HANG
Gid hién tai 152,000
Tiém nang tang/giam N/A
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 1,051
Free float (%) 7.4%
Vén héa (ty VND) 159,820
KL GDTB 3 thang (c8 phiéu) 113,747
S& hitu nudce ngoai (%) 0%
Ngay niém yét dau tién 05/01/2017
CO CAU c6 DONG

Cong ty TNHH Masan Consumer 92.65%
Holding

Nguyén Hoang Yén 0.15%
Khac 7.2%
CHi SO TRONG YEU

TTM EPS (VND) 10,609
BVPS (VND) 15,632
No/VCSH 150%
ROA (%) 23%
ROE (%) 42%
P/E 22.1x
P/B 9.8
Dividend yield (%) 6.2%

BIEN PONG GIA CO PHIEU
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HO SO DOANH NGHIEP

CTCP Hang tiéu dung Masan (UPCOM: MCH),
cong ty con cua Masan Consumer Holdings (trir
Masan Brewery), d@ mé& rong danh muc lén 8
nhém FMCG va tré thanh doanh nghiép hang tiéu
dung hang dau Viét Nam.

CHUYEN VIEN PHAN TiCH

T6 Dinh Hién Vién
viento@phs.vn

CAP NHAT BUOI GAP GG DOANH NGHIEP

MCH tiép tuc ghi nhan két qua kinh doanh trong 2024 cai thién so
vGi cung ky véi doanh thu thuan va lgi nhuén sau thué lan lugt dat
30.9 ngan ty déng (+9%YoY) va 7.9 ngan ty déng (+10%YoY). Lan
lwot hoan thanh 98% va 109% ké hoach doanh thu va lgi nhuan thué
t6i thi€u trong ndm 2024.

Trién vong kinh doanh 2025: Doanh nghiép ky vong tiép tuc gitt
duogc su tang trudng bén virng trong 2025 nha (1) tiép tuc tap trung
vao céac phat kién giup cai thién chat luong san pham, (2) t6i uu hoa
nganh hang va (3) tap trung vao quan ly chi phi hiéu qua.

Co phiéu MCH dang duoc giao dich & muc dinh gia tuong déi cao,
vGi P/E TTM la 22.1x [an — cao hon so véi P/E TTM trung vi cac
doanh nghiép cung nganh trong cung khu vuc la 18.7x lan. MCH
dang c6 ké hoach chuyén san tr UPCOM sang HOSE trong 2025.
Vi murc von hda hon 6 ty USD hién tai, viéc chuy&n san co thé gilp
MCH tang duoc tinh thanh khoan ciling nhu cé kha ndng dugc co
c4u vao céc chi so clia cac quy ETF.

Cap nhat két qua kinh doanh 2024

MCH ti€p tuc ghi nhan két qua kinh doanh trong 2024 cai thién so véi cung
ky. Theo d6, doanh thu thuan va loi nhuan sau thué lan luot dat 30.9 ngan
ty dong (+9.4%YoY) va 7.9 ngan ty déng (+10.1%YoY). Lan luot hoan thanh
98% va 109% ké hoach doanh thu va lgi nhuan thué téi thi€u trong nam
2024. Trong do:

1.

MCH ghi nhan doanh thu thuén tang trudng +9.4%YoY — cao hon so véi
doanh thu ban |é hang hoéa véi mic tang +8.3%YoY va cao hon véi
CAGR giai doan 2018 - 2024 = 8.9%YoY. Diéu nay duogc dan dat béi
MCH tiép tuc chién lugc cao cdp hda san phdm cdia nhém nganh hang
gia vi, thuc phdm tién lgi va d6 uéng. Cu thé:

Nganh hang gia vi: Doanh thu thuan ghi nhan 11.9 ngan ty déng
(+7%Y0Y), cht yéu dugc déng gop bai nhém hang tuong 6t va céc
loai nuwde cham.

Nganh hang thuc pham tién lgi: Doanh thu thuan dat 9.1 ngan ty
dong (+8%YoY) phan lon dén tlr phan khic cao cdp nhém mi an
lien Omachi.

Nganh hang dé uéng: Doanh thu thuan dat 5.2 ngan ty dong
(+14%YoY) nh& dong gop tlr nhém san phdm nudc tang luc 247 va
tra Bupnon tea 365.

Bién lgi nhuan héi phuc nhe +0.7 bsp YoY, dén tlr cai thién ctia nhém
nganh hang gia vi, thuc phdm tién lgi c6 bién Igi nhuan cao thong qua
cai thién gid ban, chi tiét nhu sau:

Nganh hang gia vi ghi nhan bién gop dat 54.3% (+1.3 bsp YoY) nho
chién lugc gid hop ly cho céc san pham trudng téng tét nhu twong
6t va hat ném.

Nganh hang thuc pham tién lgi cé bién gép 41% (+1.9 bsp YoY) ch
yéu nhd duy tri chién luge cao cap hdéa san phdm cho nhém mi dn
lien.

3. 3. LNST-CDTS téng trudng +10%YoY chu yéu dugc dan dat béi hoat déng
kinh doanh c6t 16i cai thién thong qua bién gop hoi phuc so véi cung ky.
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Bang 1: Doanh thu thuan va bién lgi nhuén gép theo timg linh vuc kinh doanh ctia MCH (Pon vi: Ty déng)

Doanh thu thuan Bién loi nhuan gop
Chi tléu 20
2023 2024 %YoY 2023 2024 d'emdgithay
Gia vi 10,446 11,195 7% 53% | 54.30% 1.3
Thuc pham tién Igi 8,446 9,152 8% 391% | 41% 1.9
P6 udng 4,595 5,249 14% 50.6% | 48.1% 25
HPC 1,838 1,809 2% 357% | 34.1% 16
Coffee 1,625 1,769 9% 30.5% | 28.7% 18
Khac 1,291 1,723 33% N/A N/A N/A
Tong cong 26,950 29,174 8% 46% 47% 0.7

Nguén: MCH, PHS téng hop

Tinh hinh tai chinh 2024
Tong tai san giam manh tai thoi diém cudi nam 2024 khi céng ty manh tay
chi tra cé tirc véi mirc chi tra hon 23 ngan ty déng (+619%YoY).
Chung t6i nhan thay tong tai san trong cudi nam 2024 giam -31%YoY chd
yéu do giam manh cdac khoan phai thu khac (-58%YoY), chu yéu do tai trg
hoat dong chi tra ¢6 tire. Trong d6: MCH d3 chi tra theo tirng dot nhu sau:
e Da&i vdi chi trd cé tirc cho nam 2023: Chi trd 55% vao thang 7/2024
va 168% vao thang 9/2024, tuong duong v6i mirc chi tra cé tic [an
luot 1a 3.9 ngan va 12.2 ngan ty dong.
e Tam ng c6 tirc cho nam 2024 vai ty 1é 95% vao thang 12/2024,
tuong duong véi khoang 6.9 ngan ty dong.
Theo d4, loi nhuan sau thué chua phan phdi trong 2024 da giam manh tir
16 ngan ty déng xuéng con 923 ty déng (-94%YoY).

Hinh 1: Lgi nhuan sau thué chua phan phéi giam manh do chi tra cé tirc.
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20
16.1
16
12.3
12 -94%YoY
8 6.8
4.6
4
0.9
[ |
2020 2021 2022 2023 2024

Nguén: MCH, PHS téng hop

Ty lé ng vay gia tang trong cudi nam 2024.

Chung t6i nhan thdy tong ng vay (bao gém no ngan han va dai dan) tang
+25%YoY. Theo do, ty Ié D/E tai cusi ndm 2024 ghi nhan mirc cao nhat trong
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vong 5 nam tr& lai v&i D/E dat 1.0x [an — va dong thai cling cao hon so véi
D/E binh quan cua nganh tiéu dung véi mire 0.5x lan.

Mac du ty 1é D/E tidng cao |én dot ng6t trong cudi ndm 2024, nhung ching
t6i nhan thay rui ro thanh khoan la khéng qua cao khi ma (1) ty Ié thanh toén
hién hanh ghi nhan muc 1.4 [an - cao hon so véi cung ky vdi ty & chi dat
0.5 Ian va (2) trién vong kinh doanh clia doanh nghiép trong 2025 van kha
quan nho nhitrng nén tang virng chéc trong strc manh thuong hiéu.

Hinh 3: Ty Ié D/E ghi nhan muc tdng cao nhat trong vong 5

Hinh 2: Gia ting ca vé ng vay ngan han lan dai han nam tré lai.
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Trién vong kinh doanh 2025

Chung t6i nhan thay trién vong trong 2025F sé dén tur hiéu qua trong chién

luge kinh doanh nhu:

() Tiép tuc cao cap hoa cac san phdm chu luc clia cac nganh hang
gia vi, thuc pham tién lgi, d6 udng, café va chdm sdc ca nhéan.

(i) Tang cuong hop tac véi Wincommerce dé cai thién doanh sd cho
cac san pham thudc nganh hang dé uodng, café va cham soéc cé
nhan.

Trong ndm 2025, MCH dua ra k& hoach kinh doanh véi Doanh thu dao dong

trong khoang 33.5 — 35.5 ngan ty déng (twong duong véi mire tang khoang

8% -15%YoY) va EBITDA dat khoang 8.8 — 9.3 ngan ty dong (twong duong

véi murc tang khoang 6 — 12%YoY).

Dinh gia & Khuyén nghi

C6 phiéu MCH dang duoc giao dich & murc dinh gia tuong ddi cao, véi P/E
TTM la 22.1x lan - cao hon so véi P/E TTM trung vi cac doanh nghiép clng
nganh trong cung khu vuc 1a 18.7x [an. MCH dang c6 k& hoach chuyén san
tir UPCOM sang HOSE trong 2025 theo ndi dung t& trinh cia HDQT ngay
17/2/2025. Vi mic von hoa hon 6 ty USD hién tai, viéc chuyén san co thé
gilp MCH téng dugc tinh thanh khoan cling nhu c6 kha nang dugc co cau
vao céc chi so clia cac quy ETF.
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BAO CAO TAI CHINH

Ty déng
Két qua kinh doanh 2020A 2021A 2022A 2023A 2024A
Doanh thu thuan 23,343 27,774 26,977 28,241 30,897
Gid v8n hang bén (13,424) (15,983) (15,846) (15,267) (16,493)
Loi nhuén gop 9,919 11,791 11,132 12,974 14,405
Chi phi ban hang va QLDN (4,965) (5853) (5428) (6,254) (6,880)
Loi nhuén tir HDKD 4,954 5,938 5,703 6,721 7,525
Loi nhuén tai chinh 755 720 935 1,854 1,801
Chi phi tai chinh (315) (258) (385) (538) (378)
L&i (16) tir cong ty lién két 13 13 13 59 65
Thu nhép khéc, rong (16) 3) (23) 4 (8)
Loi nhuan trudc thué 5,391 6,411 6,243 8,099 9,004
Lgi nhuan sau thué 4,598 5,526 5,533 7,194 7,921
LNST clia c6 dong Cong ty ty me 4,520 5,442 5,451 7,085 7,803

Can doi ké toan

Tai San Ngan Han 9,510 22,575 26,092 23,922 10,394
Tién va tuong duong tién 3,818 13,013 5,588 5,790 5,677
Dau tu tai chinh ngén han 212 169 1,404 4,908 365
Phai thu ngén han 3,515 7,074 16,527 10,989 1,705
Hang t6n kho 1,842 2,255 2,502 2,178 2,582
Tai san ngan han khac 123 64 72 56 64
Tai San Dai Han 16,023 7,629 7,424 16,631 17,506
Phai thu dai han 8,785 215 193 9,338 10,363
Tai sén cd dinh 5274 5,579 5,093 5,552 5,249
Chi phi xay dung d& dang 442 336 811 275 332
PAu tu tai chinh dai han 249 249 249 295 347
Tai san dai han khéc 1,273 1,250 1,079 1,171 1,215

Téng cong tai san

No phai tra 11,250 13,198 11,071 14,177 16,572
Ng ngén han 10,196 11,883 10,061 13,729 14,600
No dai han 1,055 1,315 1,010 448 1,972
Von cha s6 hitu 14,283 17,006 22,446 26,376 11,328
V&n gop va lgi nhuan git lai 7,268 7,268 7,275 7,275 7,356
Lgi ich c8 dong thiéu s6 590 591 528 596 628

Téng nguén vén
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Luu chuyén tién té 2023A 2024A
Luu chuyén tién thuan tir HD Kinh doanh 4,678 5816 2,484 6,256 9,227
Luu chuyén tién thuan tor HD Pau tu -5212 2,100 -9,272 -7,088 11,474
Luu chuyén tién thuan tir HD Tai chinh 2,159 1,285 -638 1,034 -20,816
Luu chuyén tién thuan trong ky 1,626 9,201 -7,426 202 -115
Tién & twong duong tién dau ky 1,626 9,201 7,426 202 -115
Tién & turong duong tién cudi ky 3,818 13,013 5,588 5,790 5,677

Chi sé tai chinh

Tang trudng

Doanh thu 26% 19% -3% 5% 9%
Loi nhuan sau thué 20% 19% -3% 30% 11%
Téng tai san 25% 18% 1% 21% -31%
T8ng vén chu sé hiru 15% 19% 32% 18% -57%

Kha nang sinh 1oi

Ty suét |&i gop 42% 42% 41% 46% 47%
Ty suat EBIT 21% 21% 21% 24% 24%
Ty suét |di rong 20% 20% 21% 25% 26%
ROA 20% 20% 17% 19% 23%
ROE 34% 35% 28% 29% 42%
Hiéu qua hoat déng

S8 ngay phai thu 46.3 69.6 159.7 177.8 75.0
S6 ngay tén kho 40.9 46.8 54.8 55.9 52.7
S6 ngay phai trd 37.23 35.04 40.53 51.86 51.23

Kha ning thanh toan
Ty suat thanh toén hién thai 1.1 0.5 0.4 0.6 1.4
Ty suét thanh toén nhanh 0.7 1.7 2.3 1.6 0.5

Cau tric tai chinh

T8ng ng/Tdng tai san 0.4 0.4 0.3 0.3 0.6
T8ng ng/Von chi sa hitu 0.8 0.8 0.5 0.5 1.5
Vay ngan han/VCSH 0.5 0.4 0.3 0.3 0.8
Vay dai han/VCSH 0.1 0.1 0.0 0.0 0.2

Nguén: MCH, PHS téng hop
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Pam bao phan tich

Bdo cao dugc thuc hién bdi Té Dinh Hién Vién, Chuyén vién phan tich - Cong ty Co phan Ching khoan Phu Hung.
M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuén bij va ndi dung cua tat
ca céc phan cé trong ban bdo cédo nghién ctru nay dam bao rang, tat ca cac y kién clia nhirng nguoi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bdo céo.
Moi nhan vién phan tich, chién luge hay nghién ctru dam bdo rang ho khong duge hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phi€u c6 tiém ning tang gia tir 10% dén 20%.

NAM GIU C6 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé th& gidm nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha ndng gidm hon -10%.

KHONG XEP HANG: C§ phiéu khong duoc xép hang trong pham vi theo ddi clia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bao cao nghién ctru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguén dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Céc quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bdo céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 16i dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Béo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu c3u cla bat ky cd nhan nao. PHS, céc cong ty lién két va/hodc céc can bo, giam doc hodc nhan vién
cla ho ¢ thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén ching khoan hoéc quyén chon
dugc dé cap trong bdo cdo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cua ho, khong chiu bat ky trach nhiém phap ly nao ddi véi bat ky tén that truc
tiép hodc hé qua nao phat sinh tir viéc str dung bdo cdo nay hodc ndi dung cta nd.

© Céng ty C6 phan Ching khoan Phi Hung PGD Phi My Hung

Tang 21, Phi My Hung Tower, Toa nha CR2-08,
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Chi nhanh Quan 1
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81-83-83B-85 Ham Nghi,
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Dién thoai: (+84-28) 3 535 6060
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NO04 Hoang Dao Thuy, Phuong Trung Hoa, Quan
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Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3
Tang 4, D&D Tower,

458 Nguyén Thj Minh Khai, Phuong 2, Quén 3,

Tp.HCM
Pién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

pién thoai: (+84-28) 5 413 5478
Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan Binh,
Tp.HCM.

bién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



