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Gia dong ctra (18/08/2026) 135,900
Gid muc tiéu (12 thang) 158,700
Loi nhuan ky vong 16,8%
L&i rong (26F, ty dong) 7,518
T&ng trudng EPS (26F, %) 35
P/E (26F, x) 236
V6n hoa (ty déng) 177,676
SLCP dang luu hanh (triéu cp) 1,307
Ty 1& CP tu do chuyé&n nhugng (%) 29.8
Ty & s& hiru cila NDTNN (%) 15.5
Beta (12M) 0.5
Gia thdp nhat 52 tuan (VND) 89,634
Gia cao nhat 52 tuan (VND) 187,417
(%) 1M 3M 12M
Tuyét doi 2.2 -8.8 47.6
Tuong d6i 0.9 -3.7 41.7

Cong ty C6 phan Hang tiéu dung Masan (MCH)

Cao cap héa, Retail Supreme thuc day tang truéng

KQKD 6T2026: MCH ghi nhan doanh thu thuan 15.637 ty dong (+13,6% YoY) va LNST-CDTS 3.249 ty dong (+11,6% YoY), phuc hdi tir nén thap 6T2025 nhd kénh ban 1é
truyén théng (GT) cdi thién sau giai doan tai ciu tric va tang trudng tich curc tai cac nganh hang chi luc nhu Gia vi va Thuc pham tién lgi (TPTL).

Cao cap héa va mé réng danh muc thic day ting trudng. Gia vi va TPTL 14 hai tru cdt tang trudng chinh, 1an lugt chi€m 35% va 30% doanh thu 6T2026 véi mirc
tang trudng 17% va 11% YoY, trong d6 Gia vi c6 BLN gdp cao nhit dat 54,8%. Trong b&i cdnh lam phat anh hudng sirc mua, danh muc sadn pham thiét yéu gitip MCH
han ché tac déng tir xu hudng that chat chi tiéu, ching toi ky vong du dia tang trudng 2 nganh hang nay sé dén tlr cao cap héa CHIN-SU va Omachi trong khi gia
tang thi phan déi véi Nam Ngu va Kokomi. Bén canh d6, D6 uéng déng chai dugc ky vong trd thanh déng luc tang trudng thir ba nhd danh muc san pham déi méi
theo xu hudng strc khée, trong khi HPC ¢6 du dia cai thién BLN tir Q3/2026 khi gid nguyén liéu LAS 6n dinh va cac dot diéu chinh gia ban dugc phan anh day du.
Kénh GT phuc hoi, Retail Supreme mé& rdng du dia gia tang thi phan. Kénh GT tang trudng 10,6% YoY trong Q2/2026, cho thdy hoat déng phan phéi dang phuc
hoi sau tai cdu tric. Chung téi cho rang Retail Supreme (m6 hinh phan phdi truc ti€p ca MCH) sé& 1a dong luc quan trong gilp chuyén tir md réng d6 phd sang
nang cao hiéu qua phan phdi va thj phan, nhd rdt ngén khau trung gian, tang kha nang ti€p can ngudi tiéu dung va téc dé dua san phdm mdi ra thi trudng. S6 diém
bé&n hoat ddng d3 tang tr khodng 230.000 trudc trién khai Retail Supreme |1&n 550.000 diém trong Q2/2026, trong khi s8 sdn phdm mbi don hang dat 5,8 va muc tiéu
nang lén 7,0 vao cudi ndm. Chang tdi ky vong Igi thé& nay ti€p tuc dugc cling ¢ khi Retail Supreme phat trién sang kénh tiéu dung tai ché va cac thj trudng quéc té.
MCH gia nhdp VN30, hé trg thanh khoan va mé réng co cdu ¢ déng. MCH chinh thic vao ré VN30 tir 03/08/2026, chi khodng 7 thang sau khi niém yét, gilp ting
murc d6 ti€p can v&i nha dau tu té chirc va cac quy ETF mé phdng chi s6. Vi free-float 20% va MSN s& hiru khoang 69%, ching toi ky vong viéc gia nhap VN30 clng
dinh hudng gia tang ty 1& c6 phiéu tu do chuyén nhugng sé tiép tuc cai thién thanh khodn va md rong co cdu c6 ddng trong trung han.

Nam 2026, chiing tdi dy phéng doanh thu thuan dat 34.197 ty dong (+11,9% YoY) va LNST-CDTS dat 7.518 ty déng (+12,8% YoY), dua trén cac gia dinh chinh: 1) Kénh
GT tiép tuc phuc hdi cing duy tri tdng trudng tai hau hét nganh hang nhd cao cdp hda va gia téang thj phan; 2) Bién lgi nhuan gop cai thién nhd cao cap hda cac
nganh hang thiét yéu va bién lgi nhuan HPC phuc hdi tir Q3/2026.

EPS forward ndm 2026 udc dat khodng 5.751 déng/cp, twong (rng mdrc P/E forward khodng 23.6 1an. Ching téi danh gia TICH CUC d8i véi MCH nhd: 1) Danh muc
san pham thiét yéu va chién lugc cao cdp hda tao nén tang tang trudng dai han; 2) Retail Supreme nang hiéu qua phan phdi va gia tang thi phan; 3) Gia nhap VN30
cuing dinh huéng tang free-float hé trg thanh khoan va mé rong co cau ¢ déng; 4) Chinh sach ¢6 tde tien mat 5.000 déng/cp, tuong ing lgi suat khodng 3,7%, trong
d6 doanh nghiép da chi trd 20% c6 tirc dot 1.

(%) VN-Index MCH VN FY 2021 FY 2022 FY 2023 FY2024  FY 2025 FY 2026 (F)
Doanh thu (ty déng) 27,774 26,977 28,241 30,897 30,557 34,197

190 LNHDKD (ty dong) 5,938 5,703 6,721 7,525 7,137 7,963
170 Ty 1& LNHDKD (%) 21.4 21.1 23.8 24.4 234 233
150 Lai rong (ty dong) 5,442 5,451 7,085 7,803 6,667 7,518
120 EPS (VND) 4,388 4,363 5,667 6,213 5,141 5,751
ROE (%) 36.2 28.4 29.7 42.8 46.4 33.6

”D m P/E (x) 15.2 9.8 8.8 235 35.2 236
90 P/B (x) 5.1 24 2.4 17.3 13.0 6.8

Aug s Oct2s Dec25 Feb26 Apr26 Jun2b  Aug 26 o, L.,
C6 trc/thi gia (%) 3.9 44 5.2 37 1.1 37

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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* Sau nhip tang 11% tUr cubi thang 06, MCH dang giao dich trén
duong MA50 ngay véi duodng MA50 ngay doc I1én, tuong irng vai
viéc MCH lién tuc tao day sau cao hon day trudc.

G()C NHiN Kv TH UAT - (€6 phiéu cling dang trong giai doan xay nén tich Ily tao mau

hinh Cai ném vdi khang cu la canh trén quanh vang gia 139.000
- 140.000. Trong ngan han, MCH s& xac nhan mau hinh ti€p dien
xu hudéng tang khi c6 phi€u breakout qua canh trén cia mau
hinh.
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khéng dugc sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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