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CTCP HANG TIEU DUNG MASAN (HSX: MCH)
NGANH: TIEU DUNG
Retail Supreme phdat huy hiéu qud, ciling cé tdng truéng hai chir sé
» KQKD Q1.2026: Tang trudng doanh thu va LNST Ian lugt dat 13.1% va 11.5% svck,
|&n lugt hoan thanh ~25% va ~24% k& hoach nam. Bién Igi nhudn gép van duy tri
& muc cao tuong Ung svck, dat 46.7%.
» Két qud Q1 tich cuc nha su phuc héi ctia kénh GT va déng gép manh mé ti cdc
nganh hang Gia vi, Thuc phdm tién loi va HPC.
> Trién vong Q2/2026: Dua trén két qud so bd thdng 4, doanh thu Q2/2026 udc
tinh t&ng trudng it nhdt 25%, tuong Ung tdang trudng TH2026 dat ~20% svck.

Cap nhat KQKD Q1/2026

MCH ghi nhén doanh thu thudn dat 8,472 ty déng (+13.1% svck) va LNST dat 1,800
ty déng (+11.5% svck), Ian luct hodin thanh 25% va 24% ké hoach ndm.

Tang trudng dugc hd trg nhd su phuc héi cla kénh bdn 1é truyén théng (GT) sau
giai doan tdi cdu tric, cung déng gép manh tur cdc nganh hang Gia vi, Thuc phdm
tién lgi va HPC.

T&ng trudng Igi nhudn thdp hon doanh thu do chi phi BH&QL tdng 15.4% svck, tuong
ung chiém 24.2% doanh thu (Q1.2025: 23.7%). Du vdy, bién Igi nhuén gép duy tri &
muc cao 46.7% nha MCH chu déng chét gid nguyén liéu trude 3-6 thdng va diéu
chinh gid badn linh hoat.

Dua trén két qud so bd thang 4, doanh thu Q2/2026 ky vong tdng tdi thiéu 25%
svck, giip tdng trudng TH2026 dat ~20% svck, cao hon muyc tiéu ddu ndm.

Gia vi: Phuc héi ré nét, dan ddt bdi nuéc mém

e Doanh thu dat 3,136 ty déng (+17.1% svck), ghi nhdn téng trudng trd lai ké
tUr Q2/2025; nudc mdam la déng luc chinh, dong gop khodng 80% muc tang
cla ngdnh hang. Cdc thuong hiéu chu luc tiép tuc ghi nhdn két quad tich
cuc, trong dé CHIN-SU tdng ~30% va Nam Ngu tdng ~15%.

e Tuong &t va cde sdn phdm gia vi khdc duy tri tang trudng tich cuc, trong
khi nudc tuong gidm nhe.

Thuc phdm tién lgi: Tdng trudng nhd cao cdp héa va sdn phdm mdi

e Doanh thu dat 2,526 ty déng (+13.9% svck), tiép tuc dugc hd trg bdi xu
hudng cao cdp hoa. Phdn khic cao cdp hién chiém khodng 56% doanh
thu nganh hang, tdng tu 53% trong ndm 2025 va 46% trong ndm 2024,

e Omachi tiép tuc dén ddt xu hudng cao cdp hda, trong khi Kokomi ra mdt
dong thém nhiéu san phdm mdi ti€p cdn nhém khdch hang tré.

D6 udng déng chai: Téing truéng dm trong Q1, ky vong phuc héi tir Q2

e Doanh thu gidm 2.8% svck xudng 1,178 ty déng, phdn dnh nhu cdu tiéu dung
con yéu va sy thay déi hanh vi tiéu dung.

e Tu Q2.2026, ngdnh hang dugc ky vong cdi thién nhd cdc sdn phdm mdi,
dac biét la dong it dusng/khéng dusng, cung cdce chién dich truyén théng
dugc ddy manh.

e Trong trung han, cdc sdn phdm theo xu hudng tiéu dung tét cho suc khoe
sé& tiép tuc dugc phat trién, bao gém cdc dong ddy du dudng, it dusng va
khéng dudng nhdm ddp Ung nhiéu nhém khdeh hang.

Héa my phdm (HPC): Téng trudng nhanh nhét toan danh muc

e Doanh thu dat 619 ty déng (+34.2% svck) nhe hudng Ioi 1 tu viéc ddy manh
phdn phsi Chanté va Homey qua Retail Supreme.

e V&inén doanh thu con thdp va dé phd dang ma rong, HPC sé ddéng vai trd
l& mét trong nhitng déng luc tang trudng trung han cia MCH.
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Gida hién tai (08/05/2026) VND 130,800
Cao nhat 52T VND 181,900
Thdp nhat 52T VND 85,500
Gid muc tiéu VND 155,700
Tiém ndng tdng gid 19.0%
Ty sudt c6 tuc 3.8%
Vén héa thi trusng (ty déng) 169,315
KLGD TB 10 phién (triéu cp) 0.23
Room NN con lai (%) 84.5%
S& CP luu hanh (triéu cp) 1,294.4
MCH VNI
P/E truct 12T 24.5x 14.0x
P/B hién tai 9.8x 2.2x
ROAA 21.0% 2.5%
ROAE 40.2% 16.2%
*Dir liéu ngay 08/05/2026
Gid CP (%) T 3T 6T
MCH -7.4 =141 -16.9
VN-INDEX 9.0 9.2 21.2
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Consumer Holdings

Nguyén Hoang Yén (TV HDQT)
Téng quan doanh nghiép
CTCP Hang tiéu dung Masan (HSX: MCH), ducc
thanh I&p vaio ndm 1996; ¢é tru s tai TP. HCM. MCH
& mét trong nhiing cdng ty hang tiéu dung nhanh
(FMCG) hang déu Viét Nam.

MCH s& hiiu danh muc san xudt da dang trdi rong

0.13%

tU gia vi, thuc phdm tién lgi, dé uéng, ca phé dén
cdc sén phdm chdm séc gia dinh va cd nhan, dugc
hé tro bdi mang Iudi phén phdi toan quéc va hé sinh
thdi thuong hiéu manh. Cong ty chinh thic niem yét
trén HSX vao ném 2025.

Trong tuong lai, Masan Consumer theo dudi chién
lugc "Go Global”, dua cdc thuong hiéu mang tinh
biéu tuong Viét Nam ra todn cdu.

Chuyén vién phdn tich

Nguyén Lé Hoai Phic

phucnlh@vpbanks.com.vn
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Hinh 1: Tém tat KQKD Q1.2026 ctiia MCH
Q1.2026 Q1.2025 thay déisvek K& hoach 2026 % hodan thanh

Doanh thu hgp nhat 8,472 7,489 +13.1% 33,800-35,000 ~25%
Gia vi 3,136 2,677 17.1%
Thuc phdm tién Ioi 2,526 2,217 13.9%
D6 uéng dong chai 1178 1,212 -2.8%
Ca phé SN 468 9.0%
HPC 619 461 34.2%
Kinh doanh quéc té 431 387 1.3%
Khdc 72 67 7.6%
Loi nhuén gép 3,956 3,500 +13.0%
Chi phi BH&QL 2,051 1,777 +15.4%
Lgi nhudan rong 1,800 1,614 +11.5% 7,450-7,800 ~24%
Bién Igi nhudn (%)
Bién Igi nhuan gop 46.7% 46.7% t&i thiéu 45%
Bién Igi nhuan rong 21.2% 21.5% 21.0-23.0%

Nguén: MCH, VPBankS Research

Cadp nhat ndi dung trao ddi tai budi Analyst Meeting
M6 hinh Retail Supreme: Péng luc téing trudng trong trung han
Retail Supreme la nén tang phan phéi dugec MCH trién khai t& ndm 2024 nhdm thay thé mé hinh phdn
phdi truyén théng. Trudc ddy, kénh GT téng trudng chédm do phu thudc nhiéu vao cdc cdp bdn si, dé
phd truc ti€p dén clia hang cdn han ché, hiéu sudt van hanh chua t&i uy, thiéu dit liéu thai gian thuc.
Retail Supreme gitp MCH qudn tri truc tiép hon tai tung diém bdn, cdi thién dé phu, téng s SKU trén
m&i don hang, ndng chdt lugng trung bay va rut ngdn thai gian dua san phdm mdi ra thj trudng.
Sau giai doan tdi cdu truc, Retail Supreme bdt ddu cho thdy hiéu qud ré nét trong Q1.2026:
e M& rédng dd pha: S6 diém bdn dang hoat déng dat hon 500,000 diém, gdp 2.3 1an so vdi
muc 230,000 diém trudc trién khai; ddt muc tiéu dat 700,000 clia hang vao cudi ném 2026.
e Tang dd sdu phan phdi: S6 SKU trén mdi don hang dat 5.5, téng 17% svck; khodng 57,000
diém bdn dé@ phan phdi tir 6 nganh hang trd 1én, gdp 2 1&n so vdi trude ddy.
e Cdithién tdc dd dua sdn phdm ra thi truéng: Thai gian trién khai san phdm mdi gidm con 2
tudn trén 70,000 clia hang, so vdi 4 tudn trén 50,000 clia hang trudc ddy. Muc tiéu ndm 2026
sé& dat 2 tudn trén 100,000 cla hang.

K& hoach phdt trién Retail Supreme cuing chién lugec Go Global

e MCH bdt dau dua md hinh Retail Supreme ra thi trudng qudc té va dang chon loc cdc quéc
gia trong diém dé van hanh ddy du nhu tai Viét Nam.

e Cdc sdn phdm xudt khdu chu luc s& mang dém yéu t8 van héa dm thuc Viét Nam nhu CHIN-
SU, Omachi, Nam Ngu; riéng nhém HPC hién chua ndm trong ké hoach md rong quéc té.

K& hoach phdt hanh chao bdn cé phiéu
MCH dang tim kiém cdc phuong dn cdi thién thanh khodn cho ¢8 déng hién hitu. Tuy nhién, thai diém
va phuong thuc cu thé s& phu thudc vao diéu kién thj trusng va su hd tre ti Masan Group.
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M4 rong Retail Supreme sang kénh on-premise: Du dia tdng truédng méi cho nganh hdang gia vi
e MCH bdt déu md réng mé hinh Retail Supreme sang kénh tiéu dung tai chd (on-premise) cho
ngdnh hang gia vi ti thdng 3.2026. Céng ty ddnh gid déy la du dia tdng trudng Idn, khi nhiéu
qudn an va nha hang van st dung sdn phdm khéng rd nhén mdc hodc chdt lugng thdp.
e Trong b&i cdnh ngudi tiéu dung ngdy cang quan t&m dén suic khoe va an todn thuc phdm,
nhu cdu chuyén dich sang cdc sén phdm cé thuong hiéu sé hd trg tang trudng cho k&nh on-
premise.
MCH dat muc tiéu phi 500,000 diém bdn on-premise, th&dm nhdp todn bd danh muc san phdm va dat 100,000 diém bdn
bay dep. Tac déng cla chién luge ndy du kién thé hién rd hon tir Q2.2026.
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, s liéu thédng ké va khuyé&n nghi trong bdn bdo cdo nady, bao gém cd cdc nhdn dinh c¢d nhdn, dugc dua trén cdc
ngudn théng tin cong bd dai chung theo quy dinh clia phdp ludt, hodc cde ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va C8 phiéu chi st dung ma khong thuc hién xdc minh lai cdc théng tin
ndy, do dé Phong Phan Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cdc thdng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap luan la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cé thé thay déi trong tuong lai
theo tinh hinh bién déng thuc t& ma chung téi khéong ¢ trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop dugc yéu cdu chinh
thic tir Ban 1&dnh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién clia hop ddng kinh t&€ dd dugc cong ty ky két vai cde
déi tdc lién quan.

Bdo cdo phan tich, dinh gid nay nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém ducc lap bdi Phong Phdn Tich Nganh va C8 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén s& hitu tri tué lién quan dén bdo cdo nay déu thudc sa hitu ctia CTCP Chiing khodn VPBank. Céng ty nghiém cdm moi viéc su
dung, in &n, sao chép, tdi xudt bdn todn bd hodc ting phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khdéng ¢é su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodan VPbank

Tang 21825, VPBANK Tower, 89 Lang Ha, BDéng Da, Ha N&i
Dién thoaqi: 1900 636679

Email: cskh@vplbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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