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Khuyén nghi NEUTRAL

Gia ky vong (VNB/CP) 165.900
Gi4 thi truong (24/02/2025)  149.540

Loi nhuan ky vong +10,9%
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Cé phiéu nhiéu tiém nang dirng trwéc co’ hdi gia tang thanh khoan

Cap nhat két qua kinh doanh 2024. Doanh thu Q4/2024 dat 9.014 ty ddng (+5,6%yoy,
+11,9%qoq), tdng trwdng thap hon bén quy lién trwéc do (1) tiéu dung hang héa cé phan
am dam hon chi tiéu cho dich vu Iwu trd, nha hang, va du lich; (2) Béo Yagi anh hwéng l1én
niém tin tiéu dung va déng thai gidm hang t6n kho clia cac nha phan phéi; va (3) MCH doi
lich cong bd mét sé san phdm méi sang Q1/2025. Két qua kha quan trong 9T2024 gilp
KQKD ca n&m 2024 van tang trwéng tich cwc +9,7%yoy, dat 31.155 ty dong. BLNG Q4/2024
bi &nh hwéng mot phan béi gia NVL, tuy nhién, BLNG c& nam van tang trwdng nhé gia téng
doéng gop clia san pham cao cap. Piém tich cwc khéc 1a bién loi nhuan tir hoat déng kinh
doanh Ian lwot dat 26,7% va 24,6% trong Q4/2024 va 2024 (mdrc dinh lich st d6i véi két qua
ca ndm) sau khi thwec hién thay ddi trong hoat dong quang cao san pham.

MCH c6 doi ngii giau kinh nghiém trong viéc R&D va xay dwng thwong hiéu. Cac phat
kién méi giip MCH khai théc thj trwéng tiém nang va xu hwéng tiéu diing méi, trong khi chién
lwoc cao cAp hoa san phdm la ly do MCH duy tri tang trwéng cao hon toan nganh FMCG.

Khai thac thi trwong xuét khau tiém ndng. Téng gia tri nganh hang Gia vi, Thwc pham
tién loi, va Ca phé pha sdn Viét Nam dat khoang 3,8 ty USD vao nam 2023. Trong khi do,
gia tri cac nganh hang nay tai cac thj trwérng 16n nhw Trung Quéc, Nhat Ban, My hién gép 2-
10 1an thi trwerng Viet Nam, con nhidu dw dia d& MCH khai thac. Mang xuét khau dong gép
khoang 1.299 ty ddng vao doanh thu ndm 2024 (twong Gng véi 4,2% tdng doanh thu,
+22,3%yoy); MCH ky vong hoat déng kinh doanh quéc té sé déng gép khoang 15% vao téng
doanh thu nam 2027.

Hé théng phan phéi hiéu qua. Hé théng phan phéi trai dai toan qudc, hién dién & ca thanh
thi va ndng thén gitp cac san phadm cta MCH nhanh chéng tiép can dwoc ngudi tiéu dung,
d&c biét trong béi cadnh 70% dan sé Viét Nam sinh séng & néng thén va nganh Ban 1& van
phu thudc chid yéu vao kénh GT. O k&nh MT, MCH c6 thé tan dung hiéu qua hé thdng siéu
thi/ctra hang tién lgi day dac cia WinCommerce (WCM).

Ké hoach niém yét |én HSX vao cudi ndm 2025. MCH van gi k& hoach niém yét MCH
trén HSX vao cubi 2025. Viéc niém yét trén HSX c6 thé hd tro gia ting kha nang tiép can

cla cac nha dau tw trong nwéc va qudc té.

Dw phong nam 2025F. BVSC dy phong Doanh thu, EBITDA, va LNST-CBTS nam 2025F
ctia MCH 1an lwot 14 35.022 ty ddng, 9.273 ty ddng, va 7.713 ty ddng, 1an lwot +12,4%yoy,
+9,5%yoy, va -1,2%yoy. Déng lwc tdng trwdng dén ti tiép tuc chién lwoc cao cap hda san
phdm va dwa ra cac sang kién méi cho cac nhan hang cét I8i, tuy nhién, doanh thu tai chinh

suy gidm manh do nguén tién gidm manh sau khi hoan thanh nghia vu cb tirc ndm 2024.

Binh gia va Khuyén nghi. BVSC st dung phwong phap dinh gia DCF dé dua ra mirc gia
muc tiéu 1& 165.900 déng/cp db6i véi cd phiéu MCH. Mirc gid déng clra clia MCH tai ngay
24/02/2025 1a 149.540 ddng/cp twong (rng v&i tiém nang ting trwdng +10,9%, vi vay, ching
t6i dwa ra khuyén nghi NEUTRAL v&i MCH & murc gia muc tiéu nay. MCH la doanh nghiép
¢6 ddi ngii 1anh dao tam huyét, chién Iwoc bai ban dé hwéng toi tang trudng vuot trdi so véi
mat bang chung nganh FMCGs. BVSC ky vong viéc gia tang thanh khoan khi niém yét trén
HSX sé la yéu té hd tro cho gia cb phiéu MCH trong dai han.
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Téng quan doanh nghiép

Ho6 so doanh nghiép

CTCP Hang tiéu dung Masan (UPCOM: MCH) c6 tién than la hai doanh nghiép CTCP Céng
nghiép - Ky nghé - Thwong mai Viét Tién (thanh lap vao ndm 1996) va CTCP Céng nghiép va
Xuét nhap khau Minh Viét (dwoc thanh 1ap vao nadm 2000). MCH hién san xuét va kinh doanh
cac mat hang tiéu dung nhu gia vi, dd an lién, d6 uéng, héa m§y phdm chadm séc ca nhan va gia
dinh (HPC). Céng ty hién 1a mét trong sb it cac cong ty & Viét Nam sé& hivu hé théng phan phéi
cho ca nganh thyc pham va dé udng; cu thé téi nam 2023, MCH hién cé 300.000 diém ban 1é
(trong d6, 194.000 diém la cho tAt ca cac nganh hang ctia MCH va 2.700 nhan vién ban hang).
Cb phiéu MCH dwoc giao dich trén UPCOM tlr nam 2017, va dy kién sé& chuyén san lén HSX
trong nam 2025 theo ké hoach da dwoc DHDCD nam 2024 théng qua.

Lich st tang von

Tw khi thanh 1ap t&i nay, MCH nang déng trong viéc phat hanh ¢ phiéu nham nhanh chéng mé
réng quy md va da dang hda danh muc san phadm. Céng ty thwéng xuyén phat hanh ESOP nhw
mot phan chinh sach quan ly dé gén két véi ngudi lao dong. Tinh téi cudi nam 2024, tbng tai san
ctia MCH dat 27.900 ty déng, vbn diéu lé dat 7.355 ty déng.

Lich st tang von
(Bbvt: ty dong)

10,623.6
7,267.9 7,355.5
7,229.2 7,274.6
5,431.3
5,273.4 5,351.6 6,2£9.3
5,313.3 5,381.6
5, .0
2,500.0
1,300.0
630.0
285 450 850 138.4 2572
I J— — |
) > © A ® ) Q N aQ & ™ & © A > Q) ' q, ) N
QO N Q \) N Q N N N N N N N X N N 9 q/ VS
P S S S S S S S S S
@O
rﬁa
S
,\\'1/
(e3



B&o céo |an dau MCH

2003

2004
2006
2007

2008

2009
2010

2011

2012

2013

2014

2015

2016

2017
2018
2019

2020

2022

2024

Q1/2025

Vén Diéu Lé
sau khi tang
(ty dong)
28,5
45,0
85,0
138,4

257,2

630,0
1.300,0
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5.273,4

5.313,3
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5.431,3
6.279,3
7.229,2

7.267,9

7.274,6

7.355,5

10.623,6
(wore tinh)

Cha thich

2 doanh nghiép CTCP Céng nghiép - K§ nghé - Thwong mai Viét Tién va CTCP Céng nghiép va Xuat nhap
khau Minh Viét sat nhap, sau dé dbi tén thanh CTCP Céng nghiép — Thwong mai Ma San. Nganh nghé chinh
clia cong ty 1a san xuét thwe phdm ché bién va san phdm nganh gia vi, thwong mai va xuat nhap khau.

Phat hanh cho ¢ dong hién hiru, riéng 1&.

Phat hanh cb phiéu dé chi tra cb tirc, cho ¢ dong chién lwoc, riéng 18 va ESOP.

Phat hanh cd phiéu dé chi tra cb tirc, riéng 1& va ESOP.

Phat hanh c phiéu dé chi tra cb tirc, cd phiéu thwéng, riéng 8.

Bé sung nganh nghé kinh doanh 1a San xuét Gia vi (khong san xuét tai tru s& chinh) va San Xuat Hwong Liéu
(trtr s&n xuét héa chét co ban).

Phat hanh c6 phiéu thuéng, ESOP, riéng I&.

Phat hanh cé phiéu dé chi tra cb tiec, ESOP.

Phat hanh cé phiéu chi tra cb tic, ESOP.

Phat hanh c6 phiéu phd théng cho Céng ty Quan Ly Dau Tw Kohlberg Kravis Roberts (KKR) twong dwong 10%
vbn digu 1é sau phat hanh. Mua 50,25% cb phan tai CTCP Vinacafe Bién Hoa.

Phat hanh cd phiéu chi tra cb tirc, ESOP.

Nang téng s& hivu tai Vinacafe Bién Hoa lén 53,20%.

Phat hanh riéng |1&, ESOP.

Mua 63,51% cb phan tai CTCP Nuwéc khoang Vinh Hao (Vinh Hao).

Phat hanh ESOP.

Mua 32,8% cb phan clia CTCP Thuc phdm Cholimex théng qua céng ty con la Céng ty TNHH MTV Thyc phdm
Masan (MSF).

Phat hanh ESOP.

Mua 99,9% cb phan clia CTCP Thuc pham Dinh dwéng Sai Gon théng qua céng ty con Céng ty TNHH MTV
Thwe pham Masan. Mua 65% c6 phan ctia CTCP Nwéc khoang Quang Ninh thong qua cong ty con la Cong ty
TNHH MTV Masan Beverage.

Phat hanh ESOP.

Nang téng s& hiru tai CTCP Nwéc khoang Vinh Hao lén 88,56% théng qua cong ty con la Céng ty TNHH MTV
Masan Beverage. Nang téng s& hiiu tai Vinacafe Bién Hoa lén 68,46% thong qua cong ty con la Céng ty TNHH
MTV Masan Beverage.

Phat hanh riéng 1.

Phat hanh c6 phiéu thwdng, ESOP.

Nang téng sé hiru tai Vinacafe Bién Hoa lén 98,49%.

Phat hanh cé phiéu thuéng, ESOP.

Phat hanh ESOP.

Mua 52,25% cb phan tai CTCP Bét giat Net thong qua cong ty con la Cong ty TNHH Masan HPC.

Phat hanh ESOP.

Thuc hién tai cAu triic ndi bd. Cu thé, cong ty con Vinacafe Bién Hoa chuy&n nhwong 97,77% cb phan cia
CTCP Café De Nam (CDN) cho Vinh Hao va mét bén thir ba. Vinh Hao phat hanh thém d& hoan ddi cé phiéu
hoan dbi cho cb dong thiéu sé ctia CDN, va viéc pha loang nay khién ty 1& s& hivu ca MCH tai Vinh Hao giam
xubng 89,52%. Cang ty con MSF chuyé&n nhuwong toan bd ¢ phan s& hiru tai CTCP Masan JinJu cho cdng ty
me ctia MCH.

Phat hanh ESOP.

Phat hanh cho cb déng hién hiru, ty 1& 1000:451, thoi gian thwe hién quyén mua va ndp tién tir 18/02/2025-
10/3/2025.

Ngudn: MCH, BVSC téng hop
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CAu tric doanh nghiép

Tinh t&i Q4/2024, MCH dang s& hiru 21 cdng ty con (truc tiép va gian tiép) va 1 cong ty lién két.
C4c cong ty hoat dong trong Iinh vc san xuét va kinh doanh Thuwe phdm, B uéng, va HPC.
Trong d6, mot sd cong ty con/lién két vén 1a doanh nghiép c6 vdn Nha nwéc duwgc Nha nwéc

thoai vén, c6 nén tang tét va danh tiéng trong nganh Hang tiéu dung.
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Sl Cong ty TNHH MTV
Masan HD
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Masan HG

madall Cong ty TNHH MTV

100%

Nam Nguw Phu Quoc

ikl Cong ty TNHH Masan 100% Coéng ty TNHH Ty
Innovation Giat Say Chante

65,85% Neayei=N\[17 hoang
Quang Ninh
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19,9%

100% Coéng ty TNHH The
Sherpa

(UGl Cong ty TNHH Zenith
Invesment

Co cau cé déng

85%
CTCP Phuc Long
Heritage
CTCP Mobicast
id Cong ty TNHH Masan
Agri

84,9%
CTCP The Crown X
[OUIl Cong ty TNHH Tam
Nhin Masan

70%

CTCP Masan
94,8% . 74,9% -
— MEATLife — CTCP Masan Jinju

(UPCOM: MML)

A ) CTCP Hang tiéu dung Masan
Cong ty TNHH (UPCOM: MCH)
MasanConsumerH

oldings
Coéng ty TNHH Masan Brewery
66,7%

CTCP Phat trien RNl CTCP Dich vu Thwong mai

TS;ﬂr\]?uT/%l\\;lé Téng Hop WinCommerce

85,7%

86,4% CTCP Masan
AN i Tech

Materials

Ngan hang Thwong mai

Co phan Ky Thuong
(HSX: TCB)

Co cau s& hivu (%)*

0.5%

\ 7.4%

= Cong ty TNHH MasanConsumerHoldings = BLD va nguoi lién quan khac Khéac
Ngudn: BVSC téng hop
*Chua tinh dot phat hanh thang 2-3/2025 theo ty Ié 1000:451 do chwa hoan thanh
C6 phan chu yéu thudc vé nhém cd dong lién quan téi CTCP Tap doan MaSan (MSN). Cu thé,
cbng ty con cla MSN |a Cong ty TNHH MasanConsumerHoldings s& htru 92,2% cb phan tai
MCH, con lai 0,5% thudc vé Ban Ianh dao va nguwoi lién quan. Vi vay, MCH phan nao hwéng loi

tich cwce tlr hé théng phan phéi va hé sinh thai MSN.

MCH c6 ty lé free float twong ddi thap, wéc tinh chi khodng 7,4%. Theo Diéu 15 Luat Chirng
khoan 2019, trong truéng hop vén diéu Ié cta td chire phat hanh tlr 1.000 ty déng tré 1&n, ty |é
tbi thiéu 14 10% sb cb phiéu c6 quyén biéu quyét clta td chirc phat hanh phai dwoc ban cho it
nh4t 100 nha dau tw khéng phai la cd déng 16n. Vi vay, dé thuc hién ké hoach niém yét trén HSX
trong n&m 2025, MCH phaéi gia tang ty 1& free-float I&n téi thiéu 1a 10% qua céc hinh thirc phat

hanh thém hodc ¢b déng I&n ban ra cb phiéu.
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Phan tich hoat déng kinh doanh

Doanh nghiép dan dau trong nhiéu nganh hang FMCGs

C4c nganh hang chinh cia MCH bao gém Gia vi, Thwc phdm tién loi, P6 udng, Ca phé, va HPC,
lan lwot déng gop 36%, 30%, 17%, 6% va 6% vao téng doanh thu ndm 2024 ctia MCH. Theo
B&o cao nam 2023 cua Kantar, 98% gia dinh Viét s& dung it nhat mét san pham tir MCH, cho
thdy san phadm ctia MCH c6 do pha Ién.

Quy mb thi trwéng va thi phan doanh nghiép ctia mét sé nganh hang FMCGs nam 2024.

Cham séc gia
dinh (Nwéc riva

My (trir my pasta) Nwée tang luwc Nwéc dong chai Tra déng chai Ca phé hoatan bat, nwéc giat,
V.V.)
Quy mo Quy mo Quy md Quy md Quy md Quy mo 11.542 Quy mo
nganh 39.338 nganh 37.544 | nganh 31.667 | nganh 8.300 nganh  14.891| nganh - nganh  46.842
(ty déng) (ty déng) (ty déng) (ty déng) (ty déng) (ty déng) (ty déng)
. thi
Cong ty phan
suntory Unilever
Acecook Red Bull PepsiCo Tan Hiep Nestlé Vietnam
MCH 30,6% | Vietnam 34,3% | (Vietham) 42,3% | Vietnam 36,1% Phat 34,5% | Vietham 37,7% . 43,3%
JsC Co Ltd Beverage Group Co Ltd Internation
al Co Ltd
Co Ltd
Suntory
Ajinomoto PepsiCo gg\(/::r-acgi URC Trung Pé(;(;:‘et)rlj
Vietnam  16,4% MCH 23,1% | Vietnam  25,2% Vietnam 8,2% | Vietnam 22,6% | Nguyen 18,1% Vietnam 11,8%
Co Ltd Beverage Co Ltd Co Ltd Corp Ltd
Co Ltd
. . Suntory
\Ljineltlﬁ\;i: Uniben Tan Hiep Ss:ﬁzn PepsiCo Dai Viet
. 9,0% 7,6% Phat 15,8% 5,8% | Vietnam 21,1% MCH 17,2% | Huong Co 5,6%
Internation JSC Water Co
al Co Lid Group Lid Beverage Ltd
Co Ltd
SC
Nestlé Asia Interfood Fes Johnson &
Vietnam 4,0% Foods 6,1% MCH 6,8% MCH* 5,0% |Shareholdi 7,3% | Vietham 3,8% Son 5,3%
Co Ltd Corp ng Co Co Ltd Vietnam
Co Ltd
Saigon Taisho Viet Thai MCH
CHOLIMEX 3,5% Vewong 2,4% | Vietnam 1,1% MCH* 3,1% |Internation 1,1% (NETCO) 1,9%
JV Co Co Ltd al JSC

Ngudn: Euromonitor, BVSC uéc tinh
* U6c tinh
**Der liéu néam 2023 va 2024F
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So sanh tang trwéng cia nganh FMCGs va

Cap nhat KQKD Q4/2024 va ca nam 2024

Tang trwéng doanh thu Q4/2024 thap hon cac bén quy lién trwéc, tuy nhién van cao hon
trung binh nganh. Doanh thu Q4/2024 dat 9.014 ty ddng (+5,6%yoy, +11,9%qoq), tdng trudng
thap hon bén quy lién trwéc do (1) tiéu dung hang héa c6 phadn dm dam hon chi tiéu cho dich vu
lwu trd, nha hang, va du lich; (2) Bdo Yagi anh hwéng Ién niém tin tiéu ding va déng thai gidam
hang tdn kho cta cac nha phan phédi: va (3) MCH doi lich cong bd mét sé san phdm méi sang
Q1/2025. Ké qua kha quan trong 9T2024 gilp KQKD ca ndm van tang trwéng tich cuc +9,7%yoy,
dat 31.155 ty dong.

BLNG Q4/2024 bi anh hwéng mét phan b&i gia NVL, tuy nhién, BLNG ca nam van ting
trwdng nhe san pham cao cap. Cu thé, BLNG 2024 cua hai mang kinh doanh I&n nhét 1a Gia
vi va Thyc phdm tién loi 1an lwot tang trwdng +1,3 va +1,9 diém phan tram so véi ciing ky ndm
ngoai. Doanh thu t&r s&n pham cao cap ctia mang Gia vi tdng +12,7%yoy, mét sb san pham mai
dang chu y la Nwéc mam ca com mua thu (Chinsu), Nwéc mém chai ¢ cao (Nam Ngw), Nam
Ngw Téi Ot Ly Son, v.v. Doanh thu tlr san phdm cao cép cGa mang Thuc pham tién loi
+14,8%yoy; san phdm dang chu y trong 2024 bao gébm Lau tay cAm (Omachi).

Bién I nhuan ttr hoat dong kinh doanh (OPM) dat dinh 5 nam trong Q4/2024 sau khi thwc
hién tai cau tric hoat déng quang cdo san pham. OPM dat 26,7% trong Q4/2024 (+0,7 diém
phan trdm so v&i cling ky ndm ngoai, +1,9 diém phan trdm so v&i quy trwdc) sau khi MCH thye
hién (1) tai cAu tric chi phi ban hang va tap trung vao xay dwng thwong hiéu thay vi chi canh tranh
vé san lwgng hang ban; va (2) chuyén hoat déng va gidi thiéu san phdm méi sang dau ndm 2025,

khi nhu cau tiéu thu kh&i sdc hon. Mét sé thay ddi trong hoat déng quang céo bao gom:

= Quang céo tai mot sb diém GT truc tiép tiép can ngwdi tiéu ding thay vi quéng cao dai tra.

= Tap trung quang cao cho mét sé thwong hiéu manh sén c6. Vi du, MCH mé réng quang ba
cobng dung cla twong 6t trong ché bién thire &n thay cho &t trai. Diéu nay gitp nhu ciu tiéu
thu twong &t khdng chi géi gon trong biva &n, ma vwon téi bép nau.

Két qua kha quan trén gop phan khién OPM ca nam 2024 dat 24,6%, tang 0,6 diém phan tram

S0 v&i cling ky ndm ngodi, mirc cao nhat trong lich st cia MCH.

Tang trwwdng tiéu dung nam 2024 (YoY, %)

MCH
20

15

o o ™ &x ™ * 5
N2 I
U » » P v ¥
F &F & d & o
1
Ban 18 hang 1 Doanh sb ban Dich vu lwu trd, Du lich
FMCG MCH hoavadichvu! 1&hanghéa  nha hang

Ngudn: GSO, Kantar
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Chi tiéu (dvt: ty déng)

Doanh thu

Gia vi

Thwc pham tién loi

Ca Phé hoa tan

Db ubng

HPC

Bién loi nhuan gép

Loi nhuan gép
Chi phi ban hang + QLDN

LN tr HDKD

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan khac

Loi nhuan trwéc thué
LNST

LNST sau CDTS

Q4/2024

9.014

3.528

2.241

638

1.391

494

46,3%

4.176
(1.785)

2.391

428

(127)

(6)
2.705
2.368
2.329

%yoy

5,6%

7,2%

-4,4%

12,9%

4,8%

-12,3%

%qoq

11,9%

23,8%

-13,9%

57,5%

9,2%

5,6%

-0,7 diém -0,1 diém
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Dién giai
+ Hoan thanh 98% dwa trén ké& hoach doanh thu la 31.500-34.500
ty dong.
+ Pong luc tang trwdng c& nam tir san phdm cao cap, sé&n pham
mdi, va chién lwoc Go Global.

+ Nam 2024, Doanh thu san phdm Nwéc mém cao clp téng.
+12,7%yoy, chiém 17,7% doanh thu san phdm nay. San pham
m&i dang chi y 1a Nwéc mam Ca com mua xuan Chinsu va
Nwéc mam cb cao Nam Ngu.

+ Doanh thu t&r san phdm Gia vi m&i nam 2024 ting g&p 8 1an so
v&i cung ky.

+ San phdm Twong &t gia tang thi phan nho gia ting tiéu thu
trong khau ché bién nho chién dich truyén thong.

+ Doanh thu Q4/2024 gidam nhe do &nh hwéng cda viéc gidm
hang tén kho sau bao Yagi; tuy nhién, Doanh thu ca n&m kha
quan nh¢ nhan hiéu Omachi.

+ Doanh thu sa&n phdm Thwc pham tién loi cao cap ndm 2024
téng trudng +14,8%yoy, chiém 50,6% doanh thu san pham nay.
Doanh thu s&n phdm méi ndm 2024 +24,3%yoy. San phdm méi
dang cha y 1a LAu tay cAm Omachi, ra mét vao thang 11/2024,
thu vé doanh thu 28 ty déng.

+ Doanh thu tlr sdn phadm méi ndm 2024 +88,1%yoy.

+ Dong s&n pham Wake-up déng luc téng trwdng chinh cla
Q4/2024 va nam 2024 cho nganh hang Ca phé hoa tan. Ra mat
san phadm Wake Up Mekong vao thang 10/2024, déng gép 16 ty
ddng vao doanh thu Q4/2024.

+ Doanh thu Q4/2024 t&ng trwéng thap do d&i lich ra mét mot sé
san phadm mai sang ndm 2025 khi nhu cu tiéu thu kha quan hoi
+ Tuy nhién doanh thu cd ndm 2024 van kh& quan nhe ting
trwéng tir san phdm BupNon Tea365. Doanh thu san pham Bd
ubng méi nam 2024 tang gép 5 lan so véi cung ky.

+ Tang trwéng am trong Q4/2024 va ca nam 2024 do van dang
trong qua trinh tich hop hé théng phan phéi cia Net vao MCH

+ Doanh thu ctia Chante kha quan, phan nao bu lai suy gidm cla
Net. K& tiy thang 10/2024, MCH mé réng diém ban cia Chante
sang thém kénh GT, thay vi chi tap chung vao kénh MT nhw trong
giai doan truéc.

+ Ap lyc gia NVL khién BLNG Q4/2024 gidm nhe so véi cung ky.
+ Tuy nhién BLNG ca nam van kha quan nhd cac sén phdm cao
cép tang déng gép vao co cau doanh thu, dic biét la & sé&n phadm
mang Gia vi va Thuc pham tién lgi. Cu thé, hai mang nay ghi
nhan tang truédng 1,3-1,9 diém phan trdm & BLNG.

+ Tang trwdng cla LN tlir HDKD I&n hon clia Doanh thu nho viéc
téi wu héa chi phi ban hang.

+ Sut giam do giam lwong tién, twong dwong tién, va dau tw ngan
han sau khi hoan thanh chia tra cb tic béng ti&n mat trong ndm
2023 (ty 18 cb trc/cd phiéu 12 323%, so voi qua khir 1a 45%).

+ Vot ké hoach LNST Ia 7.300-7.500 ty déng.
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KQKD theo nam cua MCH
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Piém nhan dau tw

Tang trwdng vwot trdi so véi nganh nhé chién lworc cao cap hda san pham va sang kién méi

(Bvt: ty déng) 2019-2024 2019-2024 Doanh thu MCH Quy mé nganh -  Wéc tinh thi phan

CAGR - MCH CAGR - Nganh - 2024 2024 nam 2024 ctia MCH
Gia vi 9,1% 4,8% 11.195 39.338 28,5%
Thuc pham thiét yéu 13,0% 7,2% 9.152 104.791 8,7%
Db ubng 8,1% 6,1% 5.249 54.858 9,6%
Ca phé 3,5% 5,1%* 1.769 11.543* 15,3%
HPC N/A 7,4% 1.809 46.842 3,9%

~ *S6 ligu nam 2024F
Nguoén: MCH, Euromonitor

MCH c6 ddi ngii giau kinh nghiém trong viéc R&D va xay dwng thwong hiéu. Cac sang kién
m&i gilp MCH khai théc thj trwong tiém nang va xu huéng tiéu dung méi, trong khi chién luvgc
cao cap héa san phdm la Iy do MCH duy tri tang trwdng cao hon toan nganh FMCG. Cu thé,
doanh thu ti¥ sdn phdm méi dat 2.142 ty ddng trong 2024 (+86,6%yoy), bao gdm doanh thu tw
san phdm mai & cac nganh hang chinh. Dong s&n phdm méi dang chu y phai ké dén Tra Bupnon
Tea365, hwéng téi tép khach hang quan tam téi stre khde trong do tudi 18-40.

Doanh thu tlr sdn pham cao cép tiép tuc la déng lwc gitp san pham Gia vi va Thwc pham tién loi
gir virng thi phan dau nganh, déng gép lan lwot 17,7% va 50,6% doanh thu Gia vi va Thuc phdm
tién loi. BLNG hai mang kinh doanh chinh 1a Gia vi va Thwc pham tién loi lan lwot tang 1,3 va
1,9 diém phan trdm trong nam 2024 nh¢ gia tang ty trong déng gép cla san pham cao cép, cho
thay chién lwoc cao cp hoa san pham la yéu tb gitp mé rong BLNG ctia MCH trong khi van git

gia ban & mdc canh tranh.

Theo chia sé& cta Ban lanh dao, thoi gian R&D va |&p dat san xuat san phdm méi ctia MCH
thworng khéng vwot qué 12 thang, ngén hon so véi mire trung binh 1a 18 thang cla cac dbi tha
khac. Trong dé, thoi gian R&D cla cac san phadm mi thudng chi géi gon trong 4-6 thang nhe
kinh nghiém nghién ctru lau nam trong nganh hang nay. Vi vay, BVSC cho rdng MCH c6 tiém
lwc mé& rong thi phan cho cac nhan hiéu hién hiru, va khai thac thém cac nganh hang FMCGs

tiém nang khac trong twong lai.

OPM & mirc cao so vé&i trung binh nganh, cho thay kha nang quan ly chi phi tét. OPM nam
2024 cua MCH dat mtrc dinh lich st la 24,6%, cao hon mc trung binh nganh la 17%. OPM
thwerng duy tri trén 20% trong 5 nam gan nhét, cho thay (1) nd lwc quan ly chi phi ké ca khi chi
phi NVL ting cao; va (2) tac dong tich cuc cta chién lwoc cao cdp hdéa san pham Ién bién loi
nhuan cta MCH.
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Khai thac thi trweéng xuét khau tiém nang

MCH trién khai chién dich Go Global ttr n3m 2023 nham dwa am thwc Viét Nam tdi thi trwdng 8
ty ngwdi ding toan cau théng qua nhan hiéu Chinsu. Theo MCH, mang xuét khdu déng gop
khodng 1.299 ty ddng vao doanh thu nadm 2024 (twong &ng v&i 4,2% tdng doanh thu,
+22,3%yo0y); MCH ky vong hoat déng kinh doanh quéc té sé déng gép khoadng 15% vao téng
doanh thu nam 2027.

Téng gia tri nganh hang Gia vi, Thwc pham tién loi, va Ca phé pha sdn Viét Nam dat khoang 3,8
ty USD vao nam 2023. Trong khi d6, gia tri cac nganh hang nay tai cac thi treong Ién nhw Trung
Qubc, Nhat Ban, My hién gép 2-10 lan thj trwéng Viét Nam, con nhiéu dw dia & MCH khai thac.

Gia tri thi trwong gia vi, my &n lién, ca phé pha san
(bvt: ty USD)

40 36,7
35
30
25
20
15
10 6.0 8,1
. 3,8 3,6
3 L - I I
TQ My Nhat Ban VN Han Quéc

mGiavji ®My &nlién = Ca phé pha sén
Ngudn: MCH téng hop, National Restaurant Association, IFIC, The Food Institute, Food Navigator, Euromonitor

Hé théng phan phdi hiéu qua

MCH hién ban hang théng qua hé théng 340.000 clra hang GT, 250+ nha phan phéi, va 6.000 ctra
hang MT. Hé théng phan phdi trai dai toan quéc, hién dién & ca thanh thi va nong thén gitp cac
san phdm ctia MCH nhanh chéng tiép can dwoc ngudi tiéu dung, dic biét trong bdi canh 70% dan

sé Viét Nam sinh séng & néng thdn va nganh ban & van phu thudc chi yéu vao kénh GT.
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O kénh MT, MCH c6 thé tan dung hiéu qua hé théng siéu thi/clra hang tién loi day dac cua
winCommerce (WCM). Trong ndm 2024, WCM wéc tinh mé thém 195 clra hang, nang tong sbé
lwong clra hang trén toan qudc 1&én 3.828 ctra hang. Song song, WCM tiép tuc chién lwoc chuyén
ddi cac ctra hang sang hinh thirc “WiN is All You Need” & khu vwe thanh thi va WinMart+ Rural
& khu vwe ndng thon tiép tuc mang lai két qua tich cwe khi cac mé hinh ctra hang nay dat mirc
tang trwdng LFL 1an lwot 10,4% va 12,5% trong Q4/2024. WCM c6 dd phu réng hon nhiéu so
véi cac dbi tha (Bach Héa Xanh, Lotte Mart, Co.opmart, v.v.), tdi wu hoa sw xuét hién sé&n pham

cla MCH trong cac siéu thi/ctra hang tién lgi.
Ké hoach niém yét [én HSX vao cudi nam 2025

Dwa trén thong tin tir budi Gap g& nha dau tw ngay 07/02/2025, MCH van giir ké hoach niém yét
MCH trén HSX vao cudi ndm 2025. Viéc niém yét trén HSX c6 thé hé tro gia tdng kha nang tiép

can clia cac nha dau tw trong nwéc va quéc té. Vao ngay 03/02/2025, MCH da dwa ra théng bao:

= Thuc hién quyén mua cd phiéu: ty [& phat hanh la 1.000:451, twong &ng véi sb lwong chirng
khoan duw kién phat hanh |a 326,8 triéu cd phiéu, mirc gia 10.000 ddng/cp. Dong thai nay
phu hop véi viéc gia tang ty Ié free float Ién mirc téi thiéu 1a 10% sé cd phiéu dé du diéu
kién niém yét trén HSX.

= L&y y kién cb déng bang van ban: N6i dung c6 thé lién quan t&i viéc hay giao dich toan bo

c6 phiéu tai UPCoM dé niém yét |én HSX. Thoi gian thue hién dy kién trong thang 2-3/2025.
CAu tric tai chinh lanh manh, cé tlc tién mat déu dan

Ty & chi tra cb tirc ndm 2024 1én t&i 323%, qua d6, MCH da cén trir khoang 8.200 ty déng tai
cac khoan cho vay, dau tw lién quan t&i MSN vai ¢d tiee phai trd cho MSN. Diéu nay khién Tai
san va Loi nhuan gil lai 1an lwot gidm 31% va 94%. Chung t6i cho réng diéu nay c6 thé khién
Doanh thu tai chinh ctia MCH tiép tuc suy gidm trong ndm 2025, nhwng khéng tac dong 1én hoat
dong cét 16i ctia doanh nghiép, vén dang cho thay ting trwdng twong dbi tich cwe. MCH ciing
thwdng tré cb tirc tién mat déu dan & mirc 4.500 ddng/cp (trr ndm 2024), diém cong bén canh

téang trwdng vé doanh thu va thj phan.

ROE dat diéu kién niém yét trén HSX
80%

ROE tang manh do loi
nhuan gil lai gidm sau khi ™.,
MCH hoan thanh nghia vy

cb tlrc nam 2024

60%

cho ¢cb
MSN I I 40%
20%
I .. .. . 0

Phai thu- HTK Phai thu dai

ngan han ngén han han 0%
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m2020 ®m2021 ®2022 =2023 ®=2024 == ROE% o= ROA%

Ngudn: Fiinpro
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Dw phong KQKD

Ky vong tang trwéng Doanh thu +10-15%yoy trong Q1/2025. Theo chia sé tai Analyst Meeting
Q4/2024, MCH da doi thoi diém gidi thiéu mot sb san pham méi tr Q4/2024 sang Q1/2025, vi
vay, viéc ghi nhan tang trwéng 2 chir s6 vé doanh thu la diéu kha thi. Tang trwédng +10-15%yoy
twong &ng véi Doanh thu Q1/2025 & mirc 7.200-7.600 ty dong.

Ké hoach kinh doanh ndm 2025 cho thay da tang cua |lgi nhuan thap hon ctia doanh thu.
Ké hoach kinh doanh so’ bd ndm 2025 ctia MCH nhw sau:

Chi tiéu (Bvt: ty dong) Ké hoach 2025
Doanh thu 33.500-35.500 +8-15%
EBITDA 8.800-9.300 +6-12%

DPoéng lwc thic ddy doanh thu dén tir tiép tuc chién lwoc cao cip héa san phadm va dwa ra cac sang
kién mai cho cac nhan hang cét I18i. Ap lwc chi phi NVL, quéng céo, va su suy gidm cta doanh thu

tai chinh c6 thé khién da tang cla loi nhuan thap hon doanh thu, tuy nhién van & mac kha quan.
Dw phong 2025F. BVSC dy phong Doanh thu, EBITDA, va LNST-CDTS nam 2025F cda MCH

lan lwot 1a 35.022 ty déng, 9.273 ty dong, va 7.713 ty dong, lan lwot +12,4%yoy, +9,5%yoy, va -
1,2%yoy. Chung t6i tdng hop cac gid dinh chinh nhw sau:

(Bvt: ty dong) %yoy %yoy Dién giai

+ Pong lwc 16n dén tir cac san phdm cao cAp va san phdm mai clia cac
thwong hiéu chinh.
+ Tiép tuc chién lvgc cao cap héa san phdm cho Nwéc mém.
+ Ra mét san pham méi cho Nuéc twong va Twong ét danh cho ca thi
treong ndi dia va xuét khiu.
+ Cai tién thwong hiéu Nam Nguw.
+ Ra mét san pham méi theo chién lwgc mang thuc pham tién lgi téi khdc moi
noi, thay vi chi sir dung tai gia (home-meal so v&i out-of-home consumption).
+ Cai tién thwong hiéu Kokomi, vén huéng téi tép khach hang nhay cam véi
gia ban. MCH ky vong gia tang 15% doanh thu tr thwong hiéu nay.
+ Tiép tuc quang ba san phdm méi Wake-up Mekong va Vinacafe Special.
San phdm Wake up Mekong phti hop véi khu vi clia ngwdi tiéu dung khu
Ca phé hoa tan 1.769 8,9% 1.946 10,0% vwe BBSCL, va dwoc ky vong sé dong gop 10% vao doanh thu nam 2025 cla
mang D6 ubng.
+ Tiép tuc hwéng loi tir loi thé phan phéi tai Wincommerce.
+ Ra mét san pham mé&i d& mé réng danh muc sén pham cdia nhan hiéu
Db ubng 5249  142% 6036  150% Wake-up 247 va Tea365. )
+ Tiép tuc huédng lgi ttr lgi thé phan phoi tai Wincommerce.
+ Ky vong NET téng trwéng tlr nén thap, trong khi Chante van gia tang doanh
HPC 1.809 -1,6% 2.097 15,9% thu qua ca kénh GT va MT.
+ Tiép tuc chién dich tiép can thi trwdng san phdm cham séc ca nhan.

Doanh thu 31.155 9,7% 35.022 12,4%

Gia vj 11.195 7,2% 12.315 10,0%

Thyc phédm tién loi 9.152 8,4% 10.250 12,0%

Loi nhuan gép 14.405 11,0% 16.010 11,1%

0,7 diém
phan tram

-0,5 diém + BLNG giam nhe 0,6 diém phan tram do (1) ap Iwc chi phi tir mét s6 NVL;
phan tram va (2) ra mét mot sé san pham mai.
+Ty 1& Chi phi ban hang va quan ly/Doanh thu thuan duy tri & mirc 22% do
Chi phi ban hang + QLDN (6.880) 10,0% (7.728) 12,3% MCH vén can ngudn lyc I6n dé quang ba san pham, dic biét 1a cac san
pham cao cap va san pham mai.

BLNG 46,6% 46,1%

EBITDA 8.467 15,3% 9.273 9,5%

Doanh thu tai chinh 1.801 2,9% 1.012  -43,8% t;éaﬁa:ghgguvbéicgh&‘g s;ry;gzigzm‘{nanh do nguon tién gidm manh sau khi hoan
Chi phi tai chinh -378 -29,8% -429 13,6%

LNTT 9.004 11,2% 8.921 -0,9%

LNST 7.921 10,1% 7.847 -0,9%

LNST-CDTS 7.803 10,1% 7.713 -1,2% ) )

EPS 10.769 89% 7.335 31.0% * Giadm manh chii yéu do MCH gia téng sé lwong cb phiéu lwu hanh banh

hinh thirc phat hanh riéng Ié ty 1& 1000:451 vao thang 02/2025.
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Dw phong KQKD Dw phéng BLNG
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Dinh gia va Khuyén nghi

(Bvt: ty dong) 2025P  2026P  2027P 2028P  2029P
FCFF 3.355 7.962 8.690 9.504 10.308
Hé sb chiét khau 1,07 1,15 1,25 1,35 1,45
PV cta FCFF 3.139 6.897 6.971 7.057 7.087
Gia tri wéc tinh cua doanh nghiép 183.949
(-): No vay 8.711
(-): Loi ich cb déng thiéu sb 762
Gia tri von cha s& hiru wée tinh 174.476
S6 lwong cb phiéu dang lwu hanh (triéu cd phiéu) 1.051
Gia muc tiéu (déng/cp) 165.900
P/E 2025 @ gia muc tiéu (x) 22,6

BVSC st dung phwong phap dinh gia DCF dé dwa ra mirc gia muc tiéu 1a 165.900 déng/cp dbi
v&i cb phiéu MCH. Mrc gia déng clra ciia MCH tai ngay 24/02/2025 la 149.540 déng/cp twong
&¥ng v&i tiém nédng tang trwdng +10,9%, vi vay, ching t6i dwa ra khuyén nghi NEUTRAL véi
MCH & mirc gia muc tiéu nay. So sanh véi cac doanh nghiép FMCG trong khu vwc, MCH c6
mirc ROA, ROE, va ty |& chi trd cb tirc twong dbi hap dan. Doanh nghiép cé ddi ngii Ianh dao
tam huyét, chién lwoc bai ban dé hudng téi ting trwdng vwot troi so véi mat bang chung nganh
FMCG. Bén canh dd, viéc niém yét trén HSX c6 thé gia tdng kha nang tiép can véi nha dau tw
trong nwéc va qudc té. BVSC cho rang nhirng diém nhan nay sé 1a yéu té hé tro cho gia cb phiéu
MCH trong dai han.
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Gia déng ctra va P/E trung binh 2 nam caa MCH
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So sanh cac doanh nghiép cuing V6n‘h6a

nganh trong khu vuc (triéu dong)

Trung vi 44.199.731 22,1 6,6 12,7 2,5
MASAN CONSUMER CORP 159.820.314 21,9 19,1 29,7 14,7
JUHAYNA FOOD INDUSTRIES 17.798.897 12,4 25,0 56,1 0,5
NESTLE PAKISTAN LTD 30.505.418 22,5 16,3 101,5 2,1
GRUPO NUTRESA SA 334.018.342 75,9 3,9 8,8 1,3
GARUDAFOOD PUTRA PUTRI JAYA 22.675.017 20,0 9,5 21,6 2,3
CENTURY PACIFIC FOOD INC 61.089.891 22,3 11,4 18,7 2,4
TIGER BRANDS LTD 68.644.321 14,6 11,6 17,3 3,8
INNER MONGOLIA YILI INDUS-A 626.530.523 15,0 8,0 22,0 4,3
JONJEE HIGH-TECH INDUSTRIA-A 55.287.865 4,4 50,2 107,0 2,0
THAI PRESIDENT FOODS PCL 49.678.840 151 9,3 13,6 2,5

Nguén: Bloomberg
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Phu luc
Nganh hang Gia vi

Nganh hang Gia vi déng gép 16n nhat vao doanh thu cia MCH, cu thé la 36% vao doanh thu
nam 2024. Tang trwedng doanh thu 2019-2024 dat 9,1%/nam, cao hon murc trung binh nganh la
4,8%. MCH c6 3 nhan hang gia vi chinh la Chinsu, Nam Ngw, va Tam Thai Tt; trong d6, cac san
pham Chinsu thwéng & phan khic cao cp hon. 3 nhan hang nay nam trong top 6 thi phan nganh
Gia vi trong 4 nam gan day, véi Nam Nguw ludn & vi tri dau nhé gia ca phai chang va c6 hé théng
phan phéi rong rai & ca ndéng thon va thanh thi.

% déng gép vao Doanh thu Nhan hiéu va mét sé san pham Gia vi cia MCH
mang Gia vj 2023

Danh muc san pham chinh

Nwée mam, nwdc cham

~80% CHIN-SU

Nwéc twong FOODS

Sét gia vi hoan chinh

Hat ném
~20%
Twong 6t
Twong ca
Nguédn: BVSC téng hop
- > ~ X > 2
Doanh thu mét sé san pham Gia vi & Viét Nam Tang trwong Doanh thu mot so san pham
(Bvt: ty déng) Gia vi & Viét Nam
35,000 12%
||
30,000 - = 10%
_— ]
25,000 — 8%
20,000
6%
15,000
4%
10,000
5,000 2% I
- 0% -
2018 2019 2020 2021 2022 2023 2024 Nuoc Hatném Nwéc Tuwong 6t Sét gia vi Twong ca
mam twong hoan
m Nwdc mam ® Hat ném chinh
Nwéce twong Twong 6t
e : X m2024/2023 mCARG 2019-2024
B So6t gia vi hoan chinh Twong ca
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hang Gia vi & Viét Nam (%)

2024 335
2023 - 342 1 Nam Ngw Nam Ngw Nam Ngw Nam Ngw
2022 34.7 2 Knorr Knorr Knorr Knorr
2021 ENEENEE 34.7 3 Ajinomoto Chin-Su Chin-Su Chin-Su
2020 35.4 4 Aji-ngon Ajinomoto Aji-ngon Aji-ngon
2019 |EETEUNNNTEIEN7A 35.2 : " " "
5 Chin-Su Aji-ngon Ajinomoto Ajinomoto
0% 20% 40% 60% 80% 100%
6 Maggi Maggi Maggi Maggi
=MCH = Ajinomoto Vietnam Co Ltd 7 Tam Thai Tam Thai Tam Thai Tam Thai
= Unilever Vietnam International Co Ltd Nestlé Vietnam Co Ltd T T T T
CHOLIMEX Trung Thanh Co Ltd

Ngudn: Euromonitor

Khac

Nwéc mam va nwée twong. Theo Euromonitor, mang Nuwéc mam cé doanh thu Ién nhat toan
nganh hang Gia vi, con ding thir ba la Nwéc twong. Mang Nuéc mam va Nudc twong cé tbe dod
tang trudng CAGR 2019-2024 lan lwot [a +2,4%/nam va +5,0%/nam, mirc thap trong nganh hang
Gia vi do dang & trong giai doan b&o hoa. Xu hwéng dang hién hiru & 2 mat hang nay & nhu cau
gidm dam/dd man cla khach hang, vi vay, Chinsu va Nam Nguw déu da tung ra cac san pham
twong rng nhu Nwéc mam Ca com gidm dd man. Trong nam 2024, Chin-Su da tiép tuc chinh
phuc ca thi trwong ndi dia va thé gidi véi cac san phdm Nwéc mam nhw Chin-su Ca Com Mua
Xuan, CHIN-SU C4 Hbi,v.v. Con nhan hiéu Nam Nguw tiép tuc nd lwc nang cao tiéu dung san vat

Viét Nam v&i san phdm Nam Ngw Ot Téi Ly Son.

CUA HANG
CHINH HANG

B SAN PHAM
BAN SONG HANH
NHAT BAN - VIET NAM

Ngudn: MCH
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Hat ném va Sét gia vi hoan chinh. Mang Hat ném va Sét gia vi hoan chinh cé tbc doé tang
trwdng CAGR 2019-2024 14n lwot & +8,8%/nam va +11,0%/n&m. Tang trwdng tich cuc cla 2
mang nay gan lién véi xu hwéng (1) da dang héa &m thwe; va (2) ndu &n nhanh chéng-tién loi,
phu hop véi cude séng ban rén. Bén canh cac dong nuwéc st va hat ném truyén théng, MCH
ciing cho ra mét san pham Hat ném Chin-su Nam Shiitake & Tao Konbu nham tiép can ca 2 thi

trwdng ndi dia va Nhat Ban, ndm trong khudn khé chién lvgc Go-Global clia hdng nay.

Twong ca va twong &t. Mang Tuong ca va Twong 6t c6 Doanh thu toan nganh th4p hon nganh
Nuwéc mam va Nuwéce twong, nhung cé tbe do tang trwdng Ién hon (+10,4%/n&m cho Twong ca,
7,2%/nam cho Twong 6t). Mang Twong &t cht yéu ndm trong tay doanh nghiép ndi (Chin-su cta
MCH, Cholimex, Trung Thanh), con mang Twong ca thi khach hang wa chuéng cac san pham
cla doanh nghiép ngoai (Kraft Heinz,...). Twong tw nhw cac dong gia vi khac, MCH ciling gi&i
thiéu San phdm Twong &t Chin-su Wasabi va Twong 6t Chinsu Chinsu Sriracha vao giai doan

2023-2024, ndm trong bd san phadm phuc vu cho ca ndi dia va xuat khau.
Nganh hang Thwc pham tién i

Nganh hang Thuc pham tién lgi déng gép Ién thir hai vao doanh thu cia MCH, cu thé la 30%
vao doanh thu nam 2024. Tang trwédng doanh thu 2019-2024 dat +13,0%/nam, cao hon muic
trung binh nganh 1a +7,2%/nam. Cac nhan hang Thwc pham tién loi bao gdm Omachi, Kokomi,
HG Tiéu Story, va Phé Story. Mi (bao gém mi &n lién, mi nau, ban, phé va khéng bao gébm pasta)
la s&n phadm ban chay nhat, wéc tinh déng gép hon 98% vao doanh thu nganh hang Thwc pham
tién lgi. Hai san phdm mdi nhon ctia MCH 1a Mi Omachi va Kokomi, trong d6 Omachi chu yéu
danh vao phan khuc cao (premium). Béi tht Ién nhat cia MCH trong nganh hang nay 1a Acecook,

véi 2 san pham 1a Hao Hao va Vina Acecook.

Nhan hiéu va mét sé san pham Thwc pham tién loi cia MCH

Omachis Eusyiizzn (3 eray

Ngudn: MCH, BVSC téng hop
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Theo Euromonitor, 62% ngudi tham gia khao sat & thé hé Gen Z (15-29 tudi vao nam 2024) va gan
80% & thé hé Millenials (30-44 tudi vao nam 2024) thwdng xuyén ham néng hodc &n dd an ché bién
s8n. Mot bao céo khac ctia McKinsey ciing cho thay tang I&p tiéu dung tai Viét Nam (chi tiéu hon
11USD/ngay) sé gia tang t&r mirc 40% dan sé (ndm 2020) |én mirc 75% dan sé vao ndm 2030. Vi
vay, thi trwéng Thue pham tién loi con rat nhiéu tiém nang dé phat trién trong thoi gian téi.

Chuing t6i cho rang clra hang tap héa sé tiép tuc la kénh phan phéi I&n nhat trong twong lai; tuy nhién,

kénh phan phéi qua clra hang tién loi, siéu thi va dai siéu thi sé duy tri tbc do tng trwdng Ién nhw
trong giai doan 2018-2023 (trén 20%/n&m) nho tinh tién loi cao va chwong trinh wu dai hap dan.

Thi phan mang Mi & Viét Nam, phan theo Doanh thu my, com va my pasta & Viét Nam
nhan hiéu (%) (bvt: ty dong)
CARG 2024-2029 = 21%
80,000 =8
2024 NISIBNNITONINON 11.3/7.66.1 23.7 o 2024
2023 NISIENNIT7NINSl 10.7/8.3 6.4 24.3 VV
2022 |NISIONNIIANEONA 10.2/10.2 6.6 236 60,000
2021 NISIONNTI3NIONEI 10.3710.16.5 23.9
2020 NISENNITSNOR 9.8 1107 7.1 225 40,000
0% 20% 40% 60% 80% 100%
20,000
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= 3 Mien = Gau Do Hao 100 A-One
o D > & & & K K
Modern Vi Huong Hao Hao Handy Koreno qp\ (19"1, q/Q q§1' rl,Qq' ,19"1’ '], <° q/gqso ‘1,6{,\ (19(13) (19%

Khac

Co céu kénh phan phéi Mi ném 2024 (%) So sanh gia tién com ca héi Teriyaki

2.6 (Bvt: nghin déng/suat)

7.4 3.2 300
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50 I
= Clra hang tién lgi = Siéu thi Dai siéu thi \@é\e @\50&\_ \;’b& /19& Q‘O\(\Q (’\\Oo @c’\z\ coo'}\\ %\)é\\ %\?}\\ @{‘q’\
= Civahang tap hda - Khac & RPN N &

Nguén: Euromonitor, Grab, Shopee, BVSC téng hop

Trong giai doan 2023-2024, MCH cho ra mét s&n phadm Phé& Story, l4u tw s6i Omachi, Com tw
chin ca hdi ap chao teriyaki, LAu tay cAm, v.v. bwéc di quan trong dé gia tdng nhan dién trong thi
trwdng thay thé bira an tai nha (“home meal replacement” hay “HMR”) va thay thé bira an tai nha
hang (“restaurant meal replacement” hay “RMR”). Trén gian hang chinh hang ciia MCH trén
Shopee, san phdm Com c& hoi ca hoéi &p chdo Teriyaki dang dwoc ban véi mke gia 191.900
ddng/hodp. Trong khi d6, theo khado sat ctia ching tdi, m&rc gid ban trung binh ctia mén &n nay
cla cac nha hang trén tng dung Grab chi vao khodng 179.000 déng/hdp. Vi vay, méc gia canh

tranh c6 thé la yéu té quan trong trong twong lai.
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Nganh hang P6 uéng va Ca phé

Nganh hang D6 ubng va Ca phé déng gép lan lwot 1a 16,8% va 5,7% vao doanh thu nam 2024
clia MCH. Tang trwéng doanh thu nganh hang Db udng 2019-2024 cla MCH dat +8,1%/n&m
(cao hon murc trung binh nganh la +6,1%/nam), va tang trwdng doanh thu nganh hang Ca phé
2019-2024 chi dat 3,5%/nd&m (thdp hon wéc tinh trung binh nganh 1a 5,1%/n&m). Cac san pham
D6 ubng bao gdm nwéc tang lwc, tra dong chai, nwéc khoang, stva hat dwdi cac nhan hiéu H
Van, Compact, Wake-up 247, Bupnon Tea365, Vinh H&o, B’fast. S&n phadm chinh cGa nganh
hang Ca phé la ca phé hoa tan Vinacafe. Day la hai nganh hang nhiéu tiém nang nhung bi anh
hwéng I&n béi bién ddng chi phi dau vao, dac biét 1a dbi véi san phdm Ca phé.

Tang trwdng cta hai nganh hang nay sé chia yéu dén tlr hoat dong ddi mdi sang tao. Cu thé,
hoat dong ddi méi sang tao da giip MCH mé rong thém tép khach hang tré tudi va nhan vién
van phong cho san phdm nwéc tang lwc vi ca phé Wakeup 247. San pham Tra Bupnon Tea 365

ciing la s&n phdm déi mai sang tao, hwdng téi khach hang genz cé y thike vé stre khoe.

Doanh thu mét s6 san pham dé uéng & Viét Nam
(Bbvt: ty déng)
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Ngudn: Euromonitor

Nganh hang HPC

MCH béat dau ghi nhan doanh thu nganh hang HPC tir n&m 2020, sau khi hoan thanh thwong vu
mua lai Cong ty C6 phan Bot gidt Net (NETCO), vi vay, nganh hang nay mdéi chi déng gop ty
trong nhd va co ciu doanh thu ctia MCH (5,8% vao doanh thu ndm 2024). Theo Euromonitor,
nganh hang HPC cé ting trwdng trung binh nganh 2019-2024 |a +7,4%/nam; MCH hién chi chiém
2% thi phan trong mang nay, do da phan thi phan thudc vé tay 2 tap doan da québc gia I&n |a
Unilever va P&G. C4c san pham clia MCH bao gdm nuéc/bét giat, nwéc rira bat, va siva tam,
duai cac nhan hiéu Net, Joins, Chante, va La’petal. Trong d6, Chante d& va sé tiép tuc la dong
Iwc téng trwdng chinh cho mang HPC ctia MCH. Chante dwgc ban qua kénh MT tlr Q4/2022,
sau d6 dwoc mé rong ra cac hé thdng siéu thi khac (BHX, Co.op Mart, v.v.), va chinh thirc dwoc
béan qua kénh GT tlr ngay 01/10/2024.
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Xay dyng thuwong hiéu va ban san pham
qua kénh MT (hé thong WinCommerce)

Q4/2022

Q1/2023

Q2/2023  Q3/2023 Q4/2023  Q1/2024

Q2/2024

Mé& réng phan phéi
qua kénh GT

Q3/2024

Q4/2024

Ngudn: MCH
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty déng) 2023 2024 2025F 2026F
Doanh thu thuan 28.241 30.897 34.732 38.125
Gia vén (15.267) (16.493) (18.722) (20.511)
Loi nhuan gop 12.974 14.405 16.010 17.614
Doanh thu tai chinh 1.854 1.801 1.012 1.213
Chi phi tai chinh (538) (378) (429) (391)
Lei nhuan sau thué 7.194 7.921 7.847 8.815

Bang can déi ké toan

(Bon vi: ty dong) 2023 2024 2025F 2026F
Tién & khoan twong dwong tién 5.790 5.677 5.942 9.822
Céc khoan phai thu ngén han 10.989 1.705 5.737 5.906
Hang tén kho 2.178 2.582 2.931 3.211
Tai san cb dinh hiru hinh 5.552 5.249 5.053 4.857
Cac khoan dau tw tai chinh dai han 295 347 399 451
Téng tai san 40.553 27.900 32.582 37.181
No¢' ngén han 8.469 9.067 7.446 8.125
No dai han 227 1.764 1.264 764
Vén chd sé hivu 26.376 11.328 17.712 21.796
Téng ngudn vén 40.553 27.900 32.582 37.181

Chi sé tai chinh

Chi tiéu 2023 2024 2025F 2026F
Chi tiéu tang trwéng

Tang trwdng doanh thu 4.5% 9,7% 12,4% 9,8%
Tang trwdng loi nhuan sau thué 30,0% 10,1% -0,9% 12,3%

Chi tiéu sinh loi

Loi nhuén gop bién 45,9% 46,6% 46,1% 46,2%
Loi nhuan thuan bién 25,5% 25,6% 22,6% 23,1%
ROA 19,1% 22,8% 25,5% 24,9%
ROE 27,5% 72,9% 45,5% 41,5%

Chi tiéu co’ cau vén

Téng no/Tdng tai san 21,4% 38,8% 26,7% 23,9%
Téng ne/Téng vén chi s& hitu 33,0% 95,6% 49,2% 40,8%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 9.888 10.769 7.335 8.246
Gié tri sb sach (dbng/cd phan) 35.978 14.766 16.120 19.867



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Ha Minh Anh xin khdng dinh hoan toan trung thwc va khéng cé déng co' ca nhan khi thuc hién bao cao
nay. B4o cdo dwoc hoan thanh trén co s& khach quan ddc lap. T4t ca nhirng théng tin néu trong bao cao nay dwoc thu thap ti
nhibng ngudn tin cay. Tuy nhién, tdi khéng d&m bao tinh day du ciing nhw khong kiém chiing dwoc hét nhivng thong tin néu trén.
Céac quan diém, nhan dinh trong bao céo nay chi la quan diém khach quan ctia ca nhan t6i ma khong ham y chao ban, I6i kéo nha
dau tw mua, ban hay ndm gitr chirng khoan. B4o cao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén str dung béo
cao phan tich nay nhw mét ngudn tham khao. Ca nhan t6i cling nhw Céng ty Cé phan Ching khoan Bao Viét sé khong chiu bat
ky trach nhiém nao trwéc nha dau tw vé nhivng ton that c6 thé xay ra, thua 16 khi dau tw. Céng ty C6 phan Chirng khoan Bao Viét
va téi cling khong chiu b4t ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o céo nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cé phan Chirng khoan B&o Viét.

Hé théng nhan dinh caa BVSC duoc dwa ra dwa trén murc tang/giam tuyét déi ctia gia co phiéu hién tai so v&i gida muc tiéu, xac
dinh bang céng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khéc, nhitng nhan dinh ddu tw chi cé gia tri trong
vong 12 théang.

Céc nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang téi du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé duwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Khu céng nghiép
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwgng, Chirng khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tén Nir Nhat Minh, ACCA
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién, Hang khéng
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing, CFA

Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi trvong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng
thanhnd@bvsc.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



