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KHUYEN NGHI MUA e Sau khi chirng kién miurc sut giam vé KQKD do gian doan chung cua
Gia hop ly 177,200 kénh GT trong nam 2025. KQKD 272026 ctia MCH da ghi nhan muic
Gid hién tai 141,200 phuc héi rd rét, cho thay hiéu qua ban dau cia mé hinh Retail
Tiém nang téng/giam 25% Supreme. Doanh thu 272026 tang 15.2% YoY dat 5,160 ty dong,

THONG TIN C6 PHIEU

CP dang luu hanh (triéu) 1,056.7
Free float (%) 29%

Vén hoéa (ty VND) 182,777.89
KL GDTB 3 thang (c8 phiéu) 336,977
S& hitu nudc ngoai (%) 15%
Ngay niém yét dau tién 05/01/2017
CO CAU CO DONG

Cong ty TNHH 69.7%
MasanConsumerHoldings

Nguyén Hoang Yén 0.1%
Pham Hong Son 0.1%
Nguyén Anh Nguyén 0.1%
Khac 30.0%
KHiA CANH TRONG YEU

TTM EPS (VND) 5,141
BVPS (VND) 13,928
Ng/VCSH 51.6%
ROA (%) 21.6%
ROE (%) 46.4%
P/E 27.4
P/B 10.1
Ty suét cd tic (%) 3.3%
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SO LUQC VE CONG TY

Cong ty C8 phan Hang tiéu dung Masan (HSX:
MCH) dugc thanh 1ap ndm 1996, hoat dong kinh
doanh tap trung vao 5 nhém nganh chinh: (i) Gia
vj, (ii) Thuc phdm tién Igi, (i) D6 udng, (v) Ca phé
hoa tan va (v) Héa m§ phdm. Trai qua gan 3 thap
ky phat trién, MCH da vuon |én trg thanh mét trong
nhiing doanh nghiép hang dau nganh hang tiéu
dung nhanh (FMCG) tai Viét Nam, s& hitu danh
muc thuong hiéu manh va cé do nhan dién dan
dau nhu CHIN-SU, Nam Ngu, Omachi, Kokomi...
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murc tang trudng duge dong gép bdi nganh hdéa my pham (+27.7%
YoY), gia vi (+22.8% YoY) va thyc pham tién lgi (+10.3% YoY).

e MCH |a doanh nghiép dan d4u nganh hang tiéu dung tai Viét Nam,
s4 hitu hé sinh thai thuong hiéu manh, thi phan dan dau, danh muc
san pham da dang dép ing moi nhu cau thiét yéu. Chung toi ky
vong MCH sé tiép tuc duy tri da tang trudng bén virng va vugt troi
so vGi nganh, nho hé thdng phan phéi déc nhat, nang luc R&D,
quang ba thuong hiéu manh mé cung vdéi chién lugc cao cap hda
san pham va md rong ra thi trudng quéc té.

e Viécniém yét lén HOSE vao thang 12/2025 sé md ra co hoi b sung
vao céc rd chi sg, thu hat dong von mdéi; cung vai chinh séch chi tra
c0 tire cao ciling |4 yéu t6 hap dan cho céac nha dau tu.

e Chonam 2026F/27F, chung téi du phéng MCH sé ghi nhén doanh
thu thuan [an lugt ting 11.2%/8.7% YoY dat 33,977/36,934 ty dong.
St dung phuong phap DCF va P/E, ching téi udc tinh gia hop ly doi
véi MCH la 177,200 VND/c8 phiéu. Do do, ching t6i dua ra khuyén
nghi MUA véi murc tang gia tiém nang la 25%.

Du phéng KQKD 2026F va 2027F

Cho nam 2026F/27F, ching t6i du phédng MCH sé& ghi nhan Doanh thu thuan
[an luot ting 11.2%/8.7% YoY dat 33,977/36,934 ty déng. Trong do:

+ Mang gia vi: Doanh thu 2026F/27F dat 11,845/12,792 ty dong
(+13.8%/+8.0% YoY) va CAGR doanh thu dat 5.8%/nam trong 5 ndm tdi.
Téng trudng chu yéu dén tir gia dinh (i) gia ban tang 3.0%/nam — phan anh
xu hudng nang cap san pham va (ii) san lugng tiéu thu nudc mam, tuong
6t 8n dinh & mirc 0.8% va 5.5%/nam trong 5 nam tdi.

+ Mang thuc phdm tién loi: Doanh thu 2026F/27F tang lan lugt 11.4%/11.3%
YoY véi ky vong hudng lgi tlr xu hudng dich chuyén sang phan khdc trung
- cao cap giip Omachi gia tang thi phan thém 1%/nam trong 2 nam tdéi, cac
nhan hiéu con lai duy tri mire tang trudng tuong duong véi toan nganh.

+ Méang hoéa my pham: Dy phdéng doanh thu ndm 2026F/27F tang
12.8%/11.8% YoY dat 2,453/2,743 ty dong, véi gia dinh thi phan ctia MCH
tang 0.4%/nam trong 2 nam tdi, dugc ho trg bai chién luge cdi tién san
pham, hé théng phan phéi manh mé.

Chung t6i ky vong bién Igi nhuan gop va bién Igi nhuan rong sé cai thién Ién
muc 45.9% (+40.6bps YoY) va 23.1% (+92.3bps YoY) vao nam 2026F, nho
chién luge cao cap héa san pham, tdi wu chi phi tir mo hinh Retail Supreme
va thu nhép tai chinh gia tdng trong moi truwong 13i suat cao.

Diém nhan dau tu

(1) MCH s6 hitu hé théng ban hang vugt tréi — Cong hudng kénh MT va GT
tao Igi thé phan phéi déc nhat: MCH sd hiru hé théng ban hang tich hop
hiém c¢6 trong nganh: kénh MT véi mang ludi hon 4,700 ctra hang
WinCommerce déng vai trd 1a nén tang th&r nghiém san pham, kénh GT
dugc cung ¢ bdi mé hinh Retail Supreme gitp thdm nhép siu rong trén
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