CONG TY CO PHAN HANG TIEU DUNG MASAN

Bao cao nhanh

Nganh: Hang tiéu dung thiét yéu HSX: MCH
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KHUYEN NGHI NAM GIT
Gia hop Iy 148,500
Gid hién tai 135,900
Tiém nang tang/giam 9%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 1,307.40
Free float (%) 30%
V6n héa (ty VND) 178,983.74
KL GDTB 3 thang (c8 phiéu) 344,330
S& hitu nude ngoai (%) 15.55%
Ngay niém yét dau tién 05/01/2017
CO CAU 6 PONG
Cong ty TNHH
Masin}éonsumerHoldings 69.4%
Truong Cong Thang 0.3%
Nguyén Hoang Yén 0.2%
Pham Hong Son 0.1%
Khac 30.0%
KHIiA CANH TRONG YEU
TTM EPS (VND) 5,430
BVPS (VND) 14,280
Ng/VCSH (%) 46.4%
ROA (%) 21.2%
ROE (%) 40.1%
P/E 25.3
P/B 9.5
Ty suét c0 tic (%) 3.7%
BIEN DONG GIA CO PHIEU
e VICH VNINDEX

100%

75%

50%

25%

0%
R R R
N @ WY >

SO LUQC VE CONG TY

Cong ty C6 phan Hang tiéu dung Masan (HSX:
MCH) dugc thanh lap ndm 1996, hoat dong kinh
doanh tap trung vao 5 nhém nganh chinh: (i) Gia vi,
(i) Thuc pham tién Igi, (iii) D6 udng, (v) Ca phé hoa
tan va (v) Héa my phdm. Trai qua gan 3 thap ky phat
tri€én, MCH d& vuon 1én trg thanh mot trong nhiing
doanh nghiép hang dau nganh hang tiéu dung
nhanh (FMCG) tai Viét Nam, s& hiru danh muc
thuong hiéu manh va c6 d6 nhan dién dan dau nhu
CHIN-SU, Nam Ngu, Omachi, Kokomi...

CHUYEN VIEN PHAN TiCH
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AP LUC CHI PHi KIM HAM PA TANG LOI NHUAN

e Trong Q2/2026, MCH ghi nhan Doanh thu thuan tang 14.2% YoY va
LNST téng 10.2% YoY. Trong dé, san lugng déng gép 10 dpt trong
murc tang doanh thu. Ly ké TH2026, Doanh thu thuan téang 13.6%
YoY dat 15,637 ty déng va LNST tdng 10.9% YoY dat 3,284 ty dong,
lan luot dat 46% va 42% du phéng 2026F cutia PHS.

e Chung t6i danh gia két qua kinh doanh Q2/2026 ctia MCH chua thuc
su nodi bat, tdng trudng so vai cung ky ndm ngoai van tuong doi
khiém t6n du dugc so sanh trén nén thap ciia Q2/2025. Nguyén nhan
do dot tdng gia tir thang 05/2026 chua kip thai phan anh day da,
trong khi chi phi nguyén vat liéu, chi phi kho van gia tang.

e Chung t6i van gilr nguyén du phong 2026F cho MCH véi Doanh thu
thuan dat 33,977 ty VND (+11.2% YoY) va LNST dat 7,870 ty VND
(+16.3% YoY), ky vong két qua kinh doanh sé cai thién manh mé hon
trong 2H2026 khi budc vao mua cao diém tiéu dung. Ching t6i duy
tri khuyén nghi NAM GIU* d5i v6i MCH véi gid muc tiéu 148,500
déng/co phiéu (da diéu chinh cho c6 phiéu thudng va ESOP), tuong
(rng tiém nang tdng gia la 9% so vdi gia dong clra ngay 18/08/2026.

1. Cap nhat KQKD Q2/2026:

Doanh thu tang trudng hai chir s6 tir mirc nén thap, duoc dan dat
bai san luong

Doanh thu thuan Q2/2026 dat 7,165 ty dong (+14.2% YoY; -15.4% QoQ).
Trong d6, san lugng dong gép 10 dpt va gia ban dong gép 4 dpt sau dot
téng gia vao thang 5/2026. Liy k& 1H2026, doanh thu thuan dat 15,637 ty
dong (+13.6% YoY), hoan thanh 46% ké& hoach céng ty theo kich ban thap
va dat 46% du phdng 2026F cliia PHS.

Gia vi va héa my pham thic day tang truéng doanh thu

Doanh thu mang gia vi tdng 17.1% YoY dat 2,324 ty déng, déng gop 32%
téng doanh thu. Trong d6, doanh thu CHIN-SU tidng 27.0% YoY nh& xu
hudng cao cdp hda & kénh MT. Nam Ngu 13y lai thi phan da mat trong giai
doan gian doan kénh GT nam 2025 nh& ddy manh dong Nam Ngu Phi Quéc
vao siéu thi, véi san lugng nude mam tang & mic cao mot chir s6. Nha do,
bién lgi nhuan gop mad rong 309bps YoY dat 54.2%. Trong 2H2026, cong ty
ti€p tuc gidi thiéu céc cai tién mai, tap trung vao dong gia vi pha san “drop
and forget”, phuc vu tiéu thu néi dia va xuat khau. Ban lanh dao ky vong
mang gia vi tiép tuc duy tri da téng trudng khoang 10% - 15% cho ca doanh
thu va lgi nhuén trong phan con lai cia ndm.

Doanh thu mang héa my pham tiang 32.5% YoY dat 587 ty dong, dong gop
8.2% t6ng doanh thu. Chanté chiém khoang 50% doanh thu nganh hang, dat
gan 40% thi phan tai WinMart va dang ma réng tir 40,000 - 50,000 Ién muc
tiéu 100,000 diém ban trong quy t6i va 200,000 - 300,000 diém ban trong
dai han.

Thuc pham tién lgi tang trudng cham, Omachi bu dap phan khic
pho thong

Doanh thu thuc pham tién lgi tang 7.4% YoY dat 2,101 ty déng. Toan bd
murc tang dén tr Omachi (+17% YoY), thuong hiéu da mé rong thi phan
thém khoang 3% - 4% trong 12 thang qua, hién dat 18.2%. Ngoai ra, khoang
céch thi phan gitra MCH va d6i thi dan dau nganh da thu hep déng ké tir
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