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Théng tin co ban vé céng ty

CTCP Hang tiéu dung Masan (UPCOM:
MCH) Ia cong ty con truc tiép ciia Masan
Consumer Holdings (khong bao gom hoat
dong kinh doanh bia, Masan Brewery). K& tir
khi thanh 1ap, cong ty d& md rong danh muc
thuong hiéu sang 8 danh muc hang tiéu
dung nhanh (FMCG) va tré thanh mét trong
nhitng cong ty tiéu dung thiét yéu hang dau
cla Viét Nam.

Thuong hiéu manh dan dau béi su doi méi
Téng quan

CTCP Hang tiéu dung Masan (UPCOM: MCH) 1a cong ty con tryc tiép cua Masan Consumer Holdings (khdng bao gdm hoat
dong kinh doanh bia, Masan Brewery). K& tit khi thanh 1ap, céng ty da mo rong danh muc thuong hiéu sang 8 danh muc
hang tiéu dung nhanh (FMCG) va trd thanh mat trong nhitng cong ty tiéu dung thiét yéu hang dau Viét Nam.

Mang thuc pham va do udng ctia MCH cung cap nhiéu loai san phdm, vdi hang trdm SKU thudc 6 danh muc chinh bao gém
gia vi, thuc pham tién 1gi, ca phé, dd ubng (chi yéu Ia nudc tang luc; khong bao gdm bia) va thit ché bién sin (da chuyén
sang MML tir ndm 2023); trong d6 danh muc san phdm gia vi bao gdm nudc mam, tuong 6t va nudc tuong da dan dau thi
trudng trong nhiéu ndm (thi phan cac san phdm nay 1an luot 1a 45%, 64% va 43%). MCH ciing tham nhap thi trudng san
pham chim soc gia dinh & ¢4 nhan (HPC) trong ndm 2020 thong qua viéc mua lai Cong ty CO phan Bt giat NET. Trong
giai doan 2017-2023, cong ty gidi thiéu ra thi trudng trung binh 50 phat kién m6i m6i nam nham dap (ng nhu cau co ban
hang ngay cua ngudi tiéu dung.

Hiéu suét hoat ddng va trién vong

CAGR doanh thu thuan va lgi nhuan rong ctia MCH 1an lugt 12 11,2% va 15,4% trong giai doan 2019-2023, lién tuc vuot troi
S0 v6i cac cong ty F&B niém yét. Chung t6i cho ring nhing két qua ndi bat nay 1a nha viéc nghién citu ndi b dé lign tuc doi
mai va nang cap san phdm, nhu cau 6n dinh va muc ting thi phan viing chéc. Trong giai doan 2017-2023, cong ty da tung
ra hon 30 san phdm madi méi nam. Doanh thu tir viéc ra mat san phdm méi thanh cong chiém 4,4% tong doanh thu ndm
2023 (so v@i 3,5% trong nam 2022).

Gia vi va thuc pham tign lgi chiém ty trong I6n nhét trong tong doanh thu nam 2023 (chiém 67%) va la dong luc ting truang
chinh ctia cong ty. Trong nam 2023, doanh thu thudn va lgi nhuan rong 1an Iugt dat 28,2 nghin ty dong (+4,7% svck) va
7,2 nghin ty dong (+30% svck). Két qua loi nhuan rong vuot xa du béo cua cong ty, trai nguac vai ky vong vé tiéu thu giam
do thu nhap h¢ gia dinh thu hep va tam Iy yéu ctia nguoi tiéu dung. Diéu nay 1a do su két hop gitta san phdm va stc manh
gid nhd sd hitu thuong hiéu manh va hoat dong hiéu qua.

Trong Q1/2024, doanh thu thuan va lgi nhuan rong 1an Iugt dat 6,6 nghin ty dong (+9% svck) va 1,67 nghin ty ddng
(+20,3% svck). Thyc phdm tién lgi, do udng va san pham HPC dat toc do ting trudng hai con s 1an Iuot 1a 10,3%, 23,4%
va 15,2%. Mitc ton kho giam 15,4% svck trong suét thang 2/2024 mic du doanh thu van tang truang. Bién loi nhuan gop &
mitc cao lich st 1a 46,7%, tdng 350 diém co ban so v6i Q1/2023 nha thuang hiéu manh ¢6 kha nang ting gia san pham,
gia nguyén liéu dau vao giam va higu qua san xuét dugc cai thién.

MCH dit ké hoach ting truéng doanh thu tir 12-20% trong nam 2024, dua trén ky vong tiéu dung phuc hdi va hoat dong
R&D tich cuc. MCH Ia doanh nghiép san xuét trong nuéc hang dau va co Igi thé canh tranh nha mot phan hé sinh thai cua
WinCommerce dé tham nhap cac kénh thuong mai hién dai, ching toi cho réng cong ty dang cd vi thé thuan loi dé cung cb
thi phan & tat ca cac danh muc FMCG.

Dinh gia va luan diém dau tu

Trong ndm 2024, chiing t6i ky vong MCH sé tiép tuc phét trién vi doanh thu thudn va Igi nhuan rong I4n lugt udc dat 32,1
nghin ty dong (+13,7% svck) va 7,9 nghin ty dng (+9,9% svck). Trong nim 2025, chang t6i ky vong doanh thu thudn va
|gi nhudn rong sé 1an Iugt dat 36,3 nghin ty ddng (+13,1% svck) va 8,7 nghin ty ddng (+10% svck). Ching t6i dua ra gia
muc tiéu 1 ndm 1a 235.300 dong/c6 phiéu (tiém nang tang gid 1a 7%) va c6 khuyén nghi TRUNG LAP dbi véi cd phiéu MCH.
Yéu t6 hé trg tang gia: () Viéc chuyén niém yét sang HOSE trong thoi gian t6i co thé giup thanh khoan cua c¢6 phiéu cai
thién; va (ii) ¢6 tifc bang tién mat cho ndm 2023 1a 16 nghin ty dong, tuong duong 23.500 ddng/co phiéu (ty suét cf titc
10,7%).
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1. Tong quan/Co cau Tap doan

CTCP Hang tiéu dung Masan (UPCOM: MCH) 1a cong ty con truc tiép ciia Masan Consumer Holdings (khong
bao gdm hoat dong kinh doanh bia, Masan Brewery). La mot cong ty con chu chot cua Tap doan Masan va
duoc thanh 1ap vao ndm 1996, MCH hoat dong trong nganh thuc pham (chu yéu 1a gia vi). Ké tir do, cong ty da
m@ rong danh muc thuang hiéu sang 8 danh muc hang tiéu dung nhanh (FMCG) va trd thanh mét trong nhiing
cong ty tiéu dung thiét yéu hang dau cua ca nudc.

Co cau cua Tap doan (tinh tai ngay 31/3/2024)
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2. Cac mang hoat dong va vi thé

Mang thuc phdm va do udng cia MCH sd hitu danh muc san phdm da dang v6i hang trdm SKU thudc 6 danh
muc chinh bao gdm gia vi, thic pham tién loi, ca phé, nudc giai khat (cha yéu 1a nudc tang luc) va thit ché
bién san; trong d6 danh muc gia vi (nuéc mam, tueng 6t va nude tuong) dan dau thi trudng nhiéu nam qua (thi
phan cac san pham nay Ian Iugt 1a 45%, 64% va 43%). Trong Q4/2022, mang kinh doanh thit ché bién (MSN
JinjuJ SC) d4 sap nhap voi MML. Nhu vay, tit nam 2023, doanh thu thit ché bién khong con duge ghi nhan vao
béo céo cta MCH. MCH ciing thdm nhap thi truong san pham chdm soc c¢a nhan va gia dinh (HPC) trong nam
2020 thong qua viéc mua lai Cong ty C6 phan Bot giat NET. Dén nam 2023, MCH c6 5 thuong hiéu cé dong
san pham dat doanh thu trén 2 nghin ty dong gdom Chin-su, Omachi, Kokomi, Nam Ngu va Wake-up 247.
Trong giai doan 2017-2023, cong ty gidi thigu trung binh 50 phat kién mdi moi nam nham dép tng nhu cau co
ban hang ngay cua nguoi tiéu dung. Diéu nay dugc thuc hién nho vao doi ngd R&D manh vai do am hiéu sau
rong vé hanh vi va nhu cu clia nguoi tiéu dung Viét Nam. Cong ty cing thanh 14p Trung tdm phat trién san
pham va nghién citu ngudi tiéu dung vao thang 6/2023 vai muc dich 1ang nghe va thau hiéu nguoi tiéu dung tur
do giup doi ngi R&D truc tiép xac dinh va phat trién cac san pham phu hgp.

Danh muc san pham nay dugc phan phéi trén mot trong nhitng mang lu6i pha séng nguoi tiéu dung manh nhét
ca nudc (ding thit 3 6 khu vie thanh thi va ding thit 2 6 khu vuc nong thon) véi khoang 300.000 diém ban
hang va 2.700 nhan vién ban hang dudi sy kiém soat tryc tiép cta cong ty. Do thuong mai truyén thong (GT)
dan dau nganh ban 1é ca nudc, doanh thu GT dat muc cao nhat trén toan qudc voi 88% doanh thu thuan. Trong
khi do, doanh s6 MT chi chiém khoang 10% tong doanh thu ciia MCH (tang so véi mitc 5% trudc khi sap nhap
v6i WinCommerce). Cong ty du kién sé gianh dugc thi phan trong kénh thuong mai hién dai nhd hé sinh thai
cua CrownX (siéu thi Winmart va siéu thi nhd Winmart+).

Tong quan vé doanh thu nam 2022 so véi nam 2023
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Téang truéng doanh thu cia cac nhém san pham va thi phan
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Thi phan cua céac thuong hiéu chinh
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Nguén: Cong ty, Euromonitor, SSI Research

Gia vi va thuc pham tién loi chiém 67% tong doanh thu nam 2023 va 1a dong Iuc ting trudng chinh cta cong ty
trong nhiéu nam. Trong khi do, theo Euromonitor, tat ca cac danh muc san pham déu vugt mitc téng truéng thi
truong trong giai doan 2017-2023. MCH cung cap da dang san pham, tit binh dan dén cao cap va co thé cai
thién kha ndng dap tng nhu cau cing nhu duy tri bién |oi nhuan gop on dinh. Bién |gi nhuan gop chung duy tri
0 mutc 42-45%, trong do bién lgi nhuan gdp cta mang san pham gia vi va thuc pham tién i 1an luot duy tri ¢
muc 50% va 38% trong giai doan 2017-2023.

CAGR doanh thu gia vi dat 12% trong giai doan 2017-2023, nhd md rong danh muc san pham va hoat dong
cao cap hoa san pham. Theo Euromonitor, thi trudng nudc sbt va gia vi ndi chung chi dat toc do CAGR 1a 6,5%
trong cung Ky. La cong ty dan dau nganh, MCH duy tri bién Igi nhuén gop kha on dinh trén 50% cho danh muc
nuéc mam va nuac tuong.

CAGR doanh thu thuc pham tién Igi dat 16% (so véi CAGR gid tri thi truong mi an lién noi chung 1a 7% trong
giai doan 2017-2023) chii yéu nhd vao viéc hgp nhat thi phan clia mi an lién & phan khic cao cap voi thuong
hiéu Omachi va doi méi san pham v6i bita dn thay thé hoan chinh (RTE). Trong nam 2023, céc thuang hiéu cao
cap chiém 50% doanh thu cuia mang nay trong khi bién Igi nhuan gop dat 39,1% va 1a mot yéu t6 chinh gop
phan vao két qua vuot troi cta danh muc san pham nay so vdi cac dbi thi canh tranh.

CAGR doanh thu dd uéng va ca phé dat 13% khi thi phan do udng tang luc cai thién tir 13% trong nam 2017
Ién 25% trong ndm 2023. Theo dif liéu cua Euromonitor cho thay gia tri thi truong nudc tang Iuc va ca phé dat
CAGR lan lugt a 7,3% va 9,8% trong cung giai doan. Danh muc nay tiép tuc cai tién va ra mat cac san pham
mai, nhdm dén doi turgng khach hang tré tudi. Chang t6i luu y rdng bién loi nhuan gdp da cai thién 100 diém co
ban trong giai doan nay nhd gia ban trung binh cao hon va doanh thu san pham cao c&p nhiéu hon. Bién 10i
nhudn gop nudc tang Iyc va ca phé dat 1an lugt khoang 50% va 39% trong ndm 2023.

CAGR doanh thu san pham cham soc ca nhan & gia dinh dat 13% trong giai doan 2020-2023 (vuot troi so Vi
CAGR thi truong la 8%) va tiép tuc cung c6 vi thé trén thi trudng. Vi thuong mai hién dai 1a kénh chinh ctia HPC
(40% thi truong hién nay), danh muc nay dugc thiét ké dé dong bo hoa vei nén tang WinCommerce dé tan dung
muc tang trudng cua hé thdng. Bién Igi nhuan gop udc dat khoang 30% trong ky.
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3. Két qua kinh doanh va trién vong

CAGR doanh thu thuan va lgi nhuan rong ctia MCH Ian lugt 1a 11,2% va 15,4% trong giai doan 2019-2023, lién
tuc vugt trdi so véi cac cong ty F&B niém yét. Ching t6i cho rang nhitng két qua ndi bat nay 1a nho hoat dong
tich cuc doi mai cao cap hoa san phdm cuia nhom nghién citu ndi b, nhu cau 6n dinh va mitc tang thi phan
viing chic. Trong giai doan 2017-2023, cong ty da gioi thiéu han 30 d6i mdi mbi nam doi vai tat ca cac danh
muc san pham. Doanh thu tif viéc ra mat san phdm méi thanh cong chiém 4,4% tdng doanh thu nam 2023 (so
v6i 3,5% trong ndm 2022). Nam trong chutong trinh Chinsu “Go Global”, viéc gidi thiéu tuong 6t Chinsu Sriracha
da lot vao nhom 8 san phdm “Best Seller” trén nén tang thuong mai dién tit Amazon. D6i vai mét hang thuc
pham tién lgi, MCH Ia doanh nghiép san xuét trong nudc dau tién gidi thiéu san pham Lau tu s6i Omachi hudng
dén nguoi tiéu dung tré tudi. Chuyén sang danh muc san phdm bira an thay thé tai nha hodc dé &n sén, MCH
da ra mat san pham dua bap cai Chinsu HiFresh va cha gio Chinsu HiFresh, khang dinh kha nang cta doi nga
R&D trong viéc phuc vu nhu ciu da dang hang ngay cua nguoi tiéu dung ban ron. Trong danh muc do ubng,
MCH da cho ra mét do ubng ting Iyc it duong EnerZ nhdm dén phan khic quan tam dén sitc khoe.

0
30,000 4309, 42.5% 42.5% 41.3% e s00%
Bl 45.0%
25,000 10.0%
20,000 35.0%
30.0%
15,000 25.0%
20.0%
10,000 15 0%
5,000 10.0%
5.0%
0.0%
2019 2020 2021 2022 2023
m Net sales GPM = Net margin

Nguon: Cong ty, S5/ Research

Ké hoach Bién Igi nhuéan

Doanh thu thun 28.241 26.977 47% 28.500-31.500

Lgi nhudn gop 12.974 11.132 16,6% 45,9% 41,3%
Lgi nhudn hoat dong 7.178 5.946 20,7% 25,4% 22,0%
EBIT 8.584 6.551 31,0% 30,4% 24,3%
EBITDA 9.240 7.365 25,5% 32,7% 27,3%
LNTT 8.099 6.243 29,7% 28,7% 23,1%
LNST 7.194 5.533 30,0% 5.600 - 6.500 25,5% 20,5%
NPATMI 7.085 5.451 30,0% 25,1% 20,2%
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Trong nam 2023, doanh thu thuan va lgi nhuan rong lan lugt dat 28,2 nghin ty dong (+4,7% svck) va 7,2 nghin
ty dong (+30% svck). K&t qua lgi nhudn rong vuot xa ké hoach clia cong ty va cao han so véi hau hét cac cong
ty cung nganh, trong boi canh thu nhap ho gia dinh thu hep va tam ly tiéu ding yéu. Diéu nay la do su két hap
gilta san phdm va stc manh gia nho sa hitu thuong hiéu manh va hoat dong hiéu qua. MCH ciing da tan dung
kénh WCM va céac kénh ky thuat so dé thic ddy toc do doi mai va nang cao ty & thanh cong.

Doanh thu dugc thic ddy nho su ting truéng cia mat hang gia vi, nudc tang luc va HPC, ndi bét 1a sang kién
“Go Global” cua thuong hiéu hang dau Chinsu. Bién lgi nhuén gdp ting 460 diém co ban trong ndm 2023 nho
chi phi du vao dugc cai thién, co cau san pham t6t hon va gia ban trung binh cao han déi véi mot s6 SKU. Gia
vj c0 bién loi nhuén gop cao nhat chiém 37% tong doanh thu, so vai 32,8% trong ndm 2022. Thu nhap tai chinh
rong tang 139% svck, dugc cai thién théng qua viée t6i uu hoa dong tién dau tu cua Tap doan va giam chi phi
ng vay. SG&A/Doanh thu dat 22,1% vao nam 2023 so v6i 20,1% vao nam 2022, do chi phi quang cao khuyén
mai cao hon gidp cai thién kha nang nhan dién thuong hiéu. Do do, bién Igi nhuén EBITDA da tang tir 27,3%
trong ndm 2022 Ién 32,7% vao nam 2023.

Két qua doanh thu nam 2023 theo danh muc san pham

12,000 50.0%

10,000 40.0%
8,000

o 30.0%
B 6,000

>

= 20.0%
4,000

11.5% o

2,000 10.0%

o [l
0.0%

Seasoning  Convenience  Beverage HPC Coffee
food

Nguon: Cong ty, SSI Research

Trong Q1/2024, doanh thu thuan va lgi nhuan rong 1an Iugt dat 6,6 nghin ty dong (+9% svck) va 1,67 nghin ty
dong (+20,3% svck). Thuc pham tién lgi, d ubng va san phdm HPC dat tbc do tang trudng hai con s 1an lugt
12 10,3%, 23,4% va 15,2%. San pham tra mdi ra mat - BupNon Tea365 ghi nhan doanh thu 106 ty dong trong
Q1/2024, dat ty 1& mua lai cua dai Iy ban 1& gan 60%. Doanh thu san phim gia vi ting 7,7% svck, trong do
doanh thu tuang 6t tang 25% svck nho tang trudng san Iugng tiéu thu. Hang tdn kho van 6 mic on dinh, giam
15,4% svck trong thang 2/2024, doanh thu tang trudng t6t cho thiy nhu cau tiéu ding manh mé. Nhu da dé
cap § trén, bién Igi nhuan gop van 6 muc cao lich st 46,7%, tang 350 diém co ban so v6i Q1/2023 nhd thuong
hiéu manh c6 mtc gia cao, gia nguyén liéu dau vao thuan 1gi va hiéu qua san xuét dugc cai thién. Bién lgi nhuan
g0p cua Kokomi d tang 800 diém co ban trong Q1/2024 nhd gia cao hon va chi phi dong goi thap hon. Trong
khi MCH tang SG&A/doanh thu 1én 23,7% trong Q1/2024 so vai 22,2% trong Q1/2023, déc biét 1a dbi vai tiép
thi ky thuat s6, thi bién EBITDA van on dinh & mitc 32,5% trong Q1/2024. Tuy nhién, diéu nay nay phi hop vai
chién lugc quang céo va khuyén mai manh mé cua MCH nham kich thich doanh thu, ddc biét 1a nhitng san
pham moi.
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MCH dit ké hoach tang trudng doanh thu tir 12-20% trong ndm 2024, dua trén ky vong tiéu dung phuc hdi va
hoat dong R&D tich cuc. MCH 1a doanh nghiép san xuét trong nudc hang dau va co lgi thé canh tranh véi mot
phan cua hé sinh thai WinCommerce dé tham nhap céac kénh thuong mai hién dai, chung t6i cho réng cong ty
dang c6 vi thé thuan loi dé cling c6 thi phan ¢ tat ca cac danh muc FMCG. Trong khi cac san pham chul luc nhu
nudc mam, nudc tuong dang ding vimg thi MCH dang md rong sang cac loai nudc sot cong thic dé phuc vu
khdu vi ngay cang da dang clia ngudi tiéu dung va nhu cau vé su tién lgi.
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4. Dinh gia va luan diém dau tu

Trong nam 2024, chang t6i ky vong MCH sé tiép tuc phat trién véi doanh thu thuan va Igi nhuan rong Ian lugt
udc dat 32,1 nghin ty dong (+13,7% svck) va 7,9 nghin ty dong (+9,9% svck), cao hon ké hoach Igi nhudn
rong nam 2024 clia cong ty la tit 7,3-7,5 nghin ty dong. Gia dinh ctia chung t6i vé ting trudng doanh thu cu thé
nhu sau: gia vi +12% svck; thuc pham tién i +11% svek; ca phé +10% svck; do udng +22% svck; va HPC
+16% svck. Chang t6i gia dinh bién lgi nhudn gdp sé duy tri 6 mic on dinh 46,2% trong nam 2024 (2023:
45,9%) va chi phi SG&A/doanh thu sé trd vé mifc binh thudng vao cubi ndm 1a 21%. Trong ndm 2025, chiing
t6i ky vong doanh thu thuan va Igi nhuén rong sé lan lugt dat 36,3 nghin ty dong (+13,1% svck) va 8,7 nghin
ty dong (+10% svck).

Tai mtc gia 220.600 dong/co phiéu, c6 phiéu MCH dang giao dich & mac P/E nam 2024 va 2025 lan Iugt 1a
20,3x va 18,4x. Cac cong ty cung nganh trong khu vuc dang giao dich & mitc P/E du phdng 1a 19x. Chung t6i
ap dung phuong phap DCF (CAGR LNST 1a 6% trong giai doan 2024F-2028F; WACC = 9,9%) va P/E muyc tiéu
la 20x dya trén EPS binh quan ndm 2024 va 2025 va dua ra gia myc tiéu 1 nam la 235.300 dong/cd phiéu
(tiém ndng tang gia 1a 7%) va c6 khuyén nghi TRUNG LAP d6i vai c6 phiéu MCH.

Yéu to ho trg tang gia: (i) Viéc chuyén niém yét sang HOSE trong thoi gian t6i co thé giup thanh khoan cta co
phiéu cai thién; va (ii) co titc bang tién mat cho ndm 2023 1a 16 nghin ty dong, tuong duong 23.500 ddng/co
phiéu (ty suat co titc 10,7%).

Rui ro giam gia: (i) Gia hang hoa cao hon du kién c6 thé gay ap Iuc 1n bién Igi nhudn; va (ii) nhu cau tiéu dung
phuc hoi chdm hon du kién ¢ thé gy ap Iuc 1én tang truang doanh thu; (iii) canh tranh véi cac thuong hiéu
trong nudc ciing nhu nhap khdu va (iv) cac khoan vay lién cong ty dé dam bao thanh khoan cho c4 tap doan
MSN.

Hé sb P/E ciia cac doanh nghiép

Tén cong ty Vén hoa (VND) P/E du phong EV/EBITDA du phong BF EV/EBIT LF P/BV
Mayora Indah Tbk PT MYOR IJ 80.524.239.963.883 14,64 8,96 11,07 3,18
JG Summit Holdings Inc JGS PM 98.377.000.996.655 8,14 8,37 14,37 0,65
Henan Shuanghui Investment & D 000895 CH 308.068.081.125.890 14,97 10,66 11,90 3,97
Inner Mongolia Yili Industrial 600887 CH 638.180.541.396.680 14,35 10,80 13,88 3,40
Bikaji Foods International Ltd BIKAJI IN 44.308.618.765.859 51,29 34,75 41,39 11,90
Toly Bread Co Ltd 603866 CH 32.993.549.244.382 15,12 9,36 12,89 1,81
Farm Fresh Bhd FFB MK 14.660.480.869.255 25,89 16,00 21,82 4,07
Indofood CBP Sukses Makmur Tbk ICBP IJ 188.087.134.736.989 12,26 9,11 10,10 2,78
Ganso Co Ltd 603886 CH 12.921.936.043.339 11,53 5,10 5,80 2,23
Shandong Longda Meishi Co Ltd 002726 CH 26.837.371.171.873 59,08 21,74 62,02 4,96
Century Pacific Food Inc CNPF PM 55.385.930.415.449 18,85 12,43 15,42 3,89
Jonjee Hi-Tech Industrial And 600872 CH 72.202.558.097.158 24,16 18,07 20,61 4,25
Fujian Sunner Development Co L 002299 CH 71.831.102.275.686 11,40 7,67 14,03 2,00
Juewei Food Co Ltd 603517 CH 39.379.095.846.423 13,88 7,83 9,79 1,64
Shandong Yisheng Livestock & P 002458 CH 38.303.843.553.549 12,54 9,13 12,60 2,54
Shanghai Maling Aquarius Co Lt 600073 CH 20.261.250.385.703 13,00 - 9,47 1,17
Chongging Fuling Zhacai Group 002507 CH 55.490.770.526.928 16,46 8,68 8,57 1,86
Beijing Sanyuan Foods Co Ltd 600429 CH 21.968.579.992.599 23,43 25,19 24,03 1,20
Lotus Holdings Co Ltd 600186 CH 24.468.011.887.537 11,05 - 8,29 4,54
Jiangxi Huangshanghuang Group 002695 CH 14.768.748.446.026 26,25 12,21 15,63 1,49
Angel Yeast Co Ltd 600298 CH 94.607.220.386.525 18,83 13,42 18,85 2,67
Bright Dairy & Food Co Ltd 600597 CH 41.050.094.415.494 18,66 6,79 18,12 1,31
Universal Robina Corp URC PM 99.548.597.244.927 15,65 8,83 11,83 1,98
By-health Co Ltd 300146 CH 89.486.650.076.734 13,20 8,72 9,50 2,02
Nestle Pakistan Ltd NESTLE PA 29.172.044.912.933 17,84 - - 30,20

Nguon: Bloomberg, SSI Research
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PHU LUC: BAO CAO TAI CHINH NAM

Ty ddng 2022 2023  2024F  2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 5.588 5790 17.560  25.380 Doanh thu thuan 26.977 28.241 32.098 36.289
+ DAu tu ngan han 1.404 4,908 4,908 4.908 Gia von hang ban -15.846  -15.267  -17.265 -19.518
+ Cac khoan phai thu ngan han 16.527 10.989 11.555 13.064 Lgi nhuan gép 11.132 12.974 14.833 16.771
+ Hang ton kho 2.502 2.178 2.042 2.308 Doanh thu hoat dong tai chinh 935 1.854 1.274 1141
+ Tai san ngdn han khac 72 56 54 61 Chi phi tai chinh -385 -538 -383 -410
Téng tai san ngan han 26.092 23.922 36.119  45.722 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 193 9.338 3.210 3.629 Chi phi ban hang -4.527 -5.328 -5.778 -6.532
+ GTCL Tai san c6 dinh 5.093 5.552 5.306 5.017 Chi phi quan ly doanh nghiép -901 -926 -963 -1.089
+ Bét dong san dau tu 7 6 0 0 Lgi nhuan tir hoat dong kinh doanh 6.266 8.095 8.983 9.882
+ Tai san dai han d& dang 811 275 275 275 Thu nhép khéc -23 4 0 0
+ DAu tu dai han 249 295 295 295 Lgi nhuan trudc thué 6.243 8.099 8.983 9.882
+ Tai san dai han khac 1.072 1.165 792 895 Loi nhuan rong 5.533 7.194 7.905 8.696
Téng tai san dai han 7424 16.631 9.878 10.111 Loi nhuan chia cho cd dong 5.451 7.085 7.786 8.566
Téng tai san 33.517  40.553 45.997  55.833 Loi ich ctia c6 dong thiéu s6 82 109 119 130
+ Ng ngdn han 10.061 13729  10.747 11.759
Trong do: vay ngén han 6.626 8.469 6.043 6.441 EPS ca ban (VND) 7.612 9.888 10.703 11.775
+ Ng dai han 1.010 448 975 1.103 Gid tri s6 sach (VND) 30.130 35.438 46.141 57.916
Trong do. vay dai han 775 227 345 390 C6 tirc (VND/c6 phiéu) 0 23.500 0 0
Téng ng phai tra 11071 14177 11722 12.862 EBIT 6.551 8.584 9.366 10.292
+ Vbn gop 7.275 7.275 7.275 7.275 EBITDA 7.365 9.240 10.112 11.081
+ Théng du von cd phan 3.610 3.610 3.610 3.610
+ Lai nhudn chua phan phoi 12263  16.124 23910  32.476 Téng truéng
+ Quy khac -703 -634 515 -385 Doanh thu -2,9% 4,7% 13,7% 13,1%
Vén cha sé hitu 22446 26.376  34.280  42.977 EBITDA -1,5% 25,5% 9,4% 9,6%
Téng ng phai tra va von chi s hitu 33517 40553 46.003 55.838 EBIT -1,3% 31,0% 9,1% 9,9%
Lgi nhuén rong 0,1% 30,0% 9,9% 10,0%
Luu chuyén tién té Von chii so hitu 32,0% 17,5% 30,0% 25,4%
Dong tién tir hoat dong kinh doanh 2.484 6.256  14.579 7.877 Von diéu 18 0,1% 0,0% 0,0% 0,0%
Dong tién tir hoat dong dau tu -9.272  -7.088 -500 -500 Téng tai san 11,0% 21,0% 13,4% 21,4%
Dong tién tir hoat dong tai chinh -638 1.034  -2.308 443
Luu chuyén tién thuan trong ky -7.426 202 11.770 7.820 Dinh gia
Tién dau ky 13.013 5.588 5790  17.560 PE 9,8 8,8 20,5 19,7
Tién cudi ky 5.588 5790 17.560  25.380 PB 2,5 2,5 4.8 4.1
Gia/Doanh thu 2 2,2 5 47
Cac hé so kha nang thanh toan Ty suét ¢ titc 0,0% 10,7% 0,0% 0,0%
Hé sb thanh todn hién hanh 2,59 1,74 3,36 3,89 EV/EBITDA 7,4 6,6 14,4 13,3
Hé s6 thanh todn nhanh 2,34 1,58 3,17 3,69 EV/Doanh thu 2 2,2 4,5 4.1
Hé sb thanh toan tién mat 0,69 0,78 2,09 2,58
Ng rong / EBITDA -0,18 026  -0,41 -1,34 Cac hé sb kha ning sinh 14
Kha ndng thanh toan lai vay 21,31 17,69 24,44 25,11 Ty suét i nhuan gop 41,3% 45,9% 46,2% 46,2%
Ngay phai thu 8,6 11,2 11,6 10,3 Ty suét lgi nhuan hoat dong 220%  254%  252%  252%
Ngay phai tra 35,3 421 38,6 32,3 Ty suét Igi nhudn rong 205%  255%  246%  24,0%
Ngay ton kho 54,8 55,9 45,4 41,3 Chi phi ban hang/Doanh thu thuan 16,8% 18,9% 18,0% 18,0%
Chi phi quan ly/Doanh thu thuan 3,3% 3,3% 3,0% 3,0%
Co cau von ROE 28,0% 29,5% 26,1% 22,5%
Von cha s hitu/Tong tai san 0,67 0,65 0,75 0,77 ROA 17,4% 19,4% 18,3% 17,1%
Ng phai tr&/T6ng tai san 0,33 0,35 0,25 0,23 ROIC 5,2% 5,9% 15,2% 14,3%
No phai tra/Vén chi s hitu 0,49 0,54 0,34 0,3
No/Von chii o hitu 0,33 0,33 0,19 0,16
No ngan han/Von chi sg hitu 0,3 0,32 0,18 0,15
Nguon: Cong ty, SSI ude tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cta thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dua trén tiém ning ting gia 1 ndm cé thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong 6 thé 1am anh huéng dén gia cd phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bao cao nay, bao gom ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cta cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i a hop Iy trong cac
trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong béo. Bao cao nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con c6 thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

Béo cao nay khong dugc sit dung dudi bat ky muc dich thuong mai nao, va khong dugc cong b cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc
sy dong y cua SSI. Nguoi ding c6 thé trich dan hodc trinh chiéu béo céo cho cac muc dich phi thuong mai. SSI ¢d thé c6 théa thuén cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khdng chju trach nhiém dbi vai bat ky thiét hai truc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mo Phan tich Nganh Hang tiéu dung Chién lugc thi trudng
Pham Luu Hung Tran Thuy Trang, BFP ACA Nguyén Quéc Bao
Kinh té trudng Chuy@n vién Phan tich cao cap Chuyén vién cao cp Chién lugc dau tu

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mé
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

trangtt2@ssi.com.vn
SDT: +84 — 24 3936 6321 ext. 8705

Dt ligu

Nguyén Thi Anh Thu

Chuy@n vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

baong1@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién Iugc dau tu
hieuhht1@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8704
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