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A 3
Tiéu diem
» Tang trwéng déu & tat ca cac nganh hang.
Doanh thu nganh gia vi, & uéng va HPC déu dat
murc tang trudng hai chir s YoY.
+10,3% »> Retail Supreme gat hai thanh qua, khi doanh
thu kénh GT tang +10,6% YoY trong Q2/2026, chinh
04/09/2026 thire quay tré lai mirc trwéc giai doan chuyén doi.
142.000 déng » Doanh thu trong 1H2026 4n tweng (+13,6%
YoY), di kém v&i LNST tang trwdng +11% YoY).
156.559 ddng ) YOILNST tang truong +11% Yor)
» Dwoc dwa vao chi so VN30 va FTSE GEIS.

uéi WCM Ia don bay gitip mang
ng do phu va do sau thj trwong.
6i va hé théng phan phéi cai
cross-selling.

Chinh pht bu dap mot phan cac
Ay nhu cau tiéu dung noi dia.
thuc dau tang trwdng dai han.

au v6i GMT 156.559 ddng, twong
thang 1a +13,8%.

H6 so doanh nghiép: CTCP Hang tiéu ding Masan (MCH) |a mét trong nhi*ng tap doan FMCG hang dau tai Viét Nam, noi cac thwong hiéu da khang dinh dwoc vi thé
virng chdc. Danh muc san pham da dang thudc nhiéu nganh hang tiép can rong rai cac phan khic khach hang khac nhau, tir binh dan dén cao cap, bao gdm gia vi, thuc
pham tién loi, dd ubng va cham séc ca nhan. Chung t6i danh gia MCH 1 “vién ngoc quy” trong hé sinh thai ctia tap doan me Masan Group (MSN -- Khéng danh gia).

Twong quan gia c6 phiéu véi VN-Index

—eH CTCP Hang tiéu dung Masan (MCH)

VND
——MCH vs. VNIndex (RHS)
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MCH la mét trong nhirng doanh nghiép FMCG I&n nhat Viét Nam, s& hiru cac san
pham gan lién v&i théi quen va van hoa tiéu dung. Khodng 98% hé gia dinh Viét Nam
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100,000 : thwong xuyén st dung it nhat mét thwong hiéu ctia MC -- Nam Nguw (chiém 40% thj phan
nwéc mam toan quéc); Chinsu (40% thi phan twong ét); Kokomi & Omachi (24% thi phan
O o bem wmz e s mi an lién); va Wakeup 247 (10% thj phan nwéc tang lwc). MCH lién tuc duy tri vi thé la
nha san xu4t FMCG s 1 tai khu virc nong thén va ndm trong top 3 tai khu vire thanh thi.
Vén héa thi trwéng (trigu USD) 7.120,2 N6 lwc téi wu héa kénh ban truyén théng bang mé hinh Retail Supreme da git hai
GTGD BQ 6T (triéu USD) 2,0 thanh qua. Kénh ban ban 1& truyén théng (GT) tiép tuc ghi nhan muc ting trudng virng
SLCP dang Iwu hanh (trigu CP) 1.307 chac (+10,6% YoY tai Q2/2026). Chung t6i danh gia chién lwgc Direct Coverage la yéu
Ty I& chuyén nhwong tw do (%) 30% t then chét gitp kich hoat lai cac diém ban hang (POS) va thuc ddy don hang nhap hang
Ty 18 & hivu nwéc ngoai (%) 15,6% tré lai sau giai doan giai phéng hang ton kho. Sé lwgng POS dugc phuc vu truc tiép da
Cb déng 16n (%) 69,5% tang manh +95% YoY, dat 550 nghin diém tinh dén 1H2026, trong d6 c6 43 nghin POS
No vay/ VCSH 2026E Tién mit rong phan phéi trén 6 nganh hang. Bén canh do, tbc dd tung hang ciing dwoc ddy nhanh, véi
P/E 2026E 20.7x quy md phan phéi trung binh mé réng tir 25 nghin diém/tudn 1én 35 nghin diém/tuan.
Ty suét cé tirc 2026E 3,5% KQKD 1H2026 4n twong. Doanh thu thuan dat 15,6 nghin ty ddng (+13,6% YoY) va
Room ngoai con lai (%) Khéng gi&i han LNST dat 3,3 nghin ty dong (+11% YoY), hoan thanh 44% ké& hoach ca n&m ctia MCH.
Tinh hinh tai chinh (ty déng) Béng chu y, 80% tbng murc téing trudng duoc dén dét b&i sy phuc hdi vé san lugng &
-mmm tat ca cac ngé’nh hang tlr mc nén th?p clia ndm 2025. Chung t6i ky vong da tang trwéng
nay sé tang toc trong 2H2026, dwa két qua kinh doanh cd nam 2026E clia MCH dat mirc
Doanh thu 30.897  30.557  34.188 36.810 ky luc méi (+11% YoY, vwot qua ky luc da thiét 1ap vao nam 2024).
LN HBKD 9013  7.765 8670  9.404 Chung tbi ky vong chién lwoc cao cip hoa sé dong gép ré nét hon vao tang trwéng
LNST 7921 6764 7543 8182 ké tir 2H2026 dbi véi nganh hang gia vi, va tlr ndm 2027E déi véi thue phdm tién loi ciing
EPS (ddng) 8.850 5557 6.856 7.436 thirc ubng. Viéc MCH tich cuc ra mét cac san phdm méi (phia cung) cuing ky vong v& sw
H-EPS(%)  105% -372%  23.4%  85% phuc hdi nhu cau tiéu dung 1a nhitng co' s& tng hd cho gia dinh kha quan nay.
P/E (x) 16,48 32,79 20,68 19,07 YSVN so vé&i Cac bén. Du bao doanh thu va LNST ndm 2026E cla chung toi 1an lwot
ROE (%) 69,9%  362%  36,0% 34.4% tang +11,9% YoY va +11,5% YoY, thap hon mét chut so véi mire du bao chung cla thi

treong (+12,9% va +14,8% YoY). Sy than trong nay phan anh goc nhin cla ching téi
réng sw phuc hdi nhu cau trong nwédc nhiéu kha néng sé dién ra tir tir trong bdi canh kinh
t& vi mo trong nuwéc va toan cau con nhiéu yéu té khéng chéc chan.

Chung téi khuyén nghj MUA lan dau véi GMT 1a 156.559 déng, twong dwong TSSL ky
vong 12T 1a +13,8% (bao gbm ty sut cd tirc 3,5%) va P/E 2026E dat 20,7 1an. Viec MCH
duwoc thém vao chi s& VN30 va rd FTSE GEIS tir thang 8/2026 tao ra dong lwc hd tro cho
dong tién. Tuy nhién, v& mét co ban, ching téi tin rang dinh gia hién tai ctia ¢d phiéu van
chwa phan anh day dd cac thé manh van hanh mang tinh c4u tric ctia MCH.

Ty sudtcd tec  21,4% 4,0% 3,5% 3,5%
DPS (déng) 31.275 2.462 5.000 5.000
Ngubdn: FiinproX, Bloomberg, Yuanta Viét Nam
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Chung t6i tin rang cac diéu kién kinh té vi mé trong nwéc dang rat thuan lgi cho nganh
hang tiéu dung, dic biét Ia nhém hang thiét yéu. Cac chinh sach ctia Chinh phti — bao gdm
viéc tiép tuc duy tri thué suét thué GTGT 8%, ap dung cac quy dinh sira d6i v& mlrc gidm trir
gia canh thué thu nhap ca nhan (TNCN), ddy manh truy quét hang gid/hang nhai, va siét chat
quy dinh k& khai thué déi v&i cac ho kinh doanh ca thé — s& thic day mot méi trwong kinh
doanh minh bach hon. Diéu nay dang tao ra mét san choi binh déng cho cac thuwong hiéu ban
I& cé uy tin cao nhw MCH.

Bén canh d6, ching t6i cho rang nhitng yéu té thuan loi tir strc mua trong nuwéc gia tang sé
vuot tréi hon so véi cac ap lwe tir lam phat, bién déng ty gia va chi phi nguyén vat liéu dau vao,
d&c biét 1a dbi voi cac thuwong hiéu cé néng lwc vé gia.

Quyét dinh tai cAu truc kénh ban 1é truyén théng (GT) ctia MCH théng qua chién lwoc Retail
Supreme dién ra ddng thdi véi giai doan sut giam chung ctia toan nganh gia vi, khién doanh thu
giam trong 3 quy lién tiép so vé&i cung ky ké tir Q2/2025.

Tuy nhién, chwong trinh tai ciu tric dwéng nhw dang mang lai hiéu qua, khi MCH da ghi nhan
doanh thu nganh hang gia vi tang trwédng dwong +17% YoY trong 1H2026. Chung t6i ky
vong nganh hang gia vi — dac biét I& mang nwéc madm — sé& déng vai trd la dong luc ting
trwdng chinh. Chuing té6i dw bdo Nam Ngw (+11% YoY doanh thu trong 1H2026) va Chinsu
(+32% YoY trong 1H2026) sé dat mirc ting trwéng hai chir sé cho ca ndm 2026 tir m&c nén
thap ctia ndm 2025, trwéc khi dn dinh vé mirc +5,8% YoY trong ndm 2027E.

Phan khtic san pham cao cap da chiém 56% doanh thu nganh hang thwc pham tién loi
trong 1H2026 (ting tir mirc 46% cla ndm 2024). Omachi tiép tuc la déng luc ting trwdng cbt
16i v&i mirc ting trwdng hai chiv s6, gitp clng cb thi phan khoang 13,3% trong mang mi &n lién
tinh dén 1H2026. Ngoai ra, MCH dang chuan bi xuat khau cac san pham gia tri cao nay ra thi
trwerng quéc té trong 2H2026.

Nganh hang nwéc giai khat ghi nhan mirc ting trwédng dwong dau tién ké tir Q2/2025
(+18% YoY) tai Q2/20286, v&i bién lgi nhuan gop ctia mang nay mé rong +2 diém co ban so voi
cung ky 1&n 49%. Chung t6i ky vong hé théng GT hién dai héa cling véi viéc tan dung thé manh
tlr Win Commerce (WCM) trong kénh ban |é hién dai (MT) sé gitp tang cuwdng do phu thi tredng
va tiéu dung tai chd, thuc day doanh thu mang nay ting trwéng +9,6% trong nam 2026E va
+10,8% trong nam 2027E.

Chung t6i khuyén nghi MUA 1an dau MCH v&i GMT 14 156.559 ddng, twong dwong TSSL ky
vong 12T 1a +13,8% (d4 bao gbm ty suét cd tirc tién mat).

MCH x(rng dang dworc dinh gia & mirc cao hon. GMT cla ching téi twong dwong véi boi s6
P/E ndm 2026E la 20,7 1an. Chang t6i nhan thay mirc dinh gia nay cao hon dang ké so véi mat
bé&ng chung toan thj trwéng, nhwng ching tdi cho réng mire thing dw nay la pht hop nho vi thé
dan dau rd rét cia MCH trong nganh FMCG, bang can dbi ké& toan vitng manh, cling tiém ning
tang trwdng dai han tlr xu huwdng cao cp héa va mé rong ra thj trwdng quéc t&. Chang toi tin
réng dinh gia thi trwdng hién tai van chwa phan anh day dd cac thé manh van hanh mang tinh
cAu truc nay.
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Téng quan doanh nghiép

CAu tric t6 chire. MCH 1a doanh nghiép FMCG dan dAu thj trwdng tai Viét Nam, s& hiru danh
muc san pham da dang bao gdm nganh hang gia vi, thwc pham tién loi, thtrc udng, cling cac
san pham chim séc ca nhan va gia dinh (HPC). Bwoc hd trg bdi mang Iwéi phan phéi rong
khap toan qudc, MCH phuc vu hang chuc triéu nguoi tiéu dung Viét Nam méi ngay théng qua
céac kénh ban 1 truyén thdng (GT), ban 1& hién dai (MT) va thwong mai dién tir.

Hé sinh thai cia MCH bao gdm 5 céng ty con s& hiu truc tiép va 17 cong ty con s& hiru gian
tiép, bao quat tir khau san xuét, ché bién dén phan phéi thwong mai. Cac cong ty con cbt 16i
nhw Masan Food, Masan Beverage, B4t giat NET (NETCO) va VinaCafé Bién Hoa (VCF) giup
MCH tbi wu héa chi phi van hanh, dam bao tinh tw chi cho chudi cung ¢ng, ddng thdi ciing cb
vi thé théng linh trén cac nganh hang trong diém nay.

Méc phat trién gan day trong céu tric doanh nghiép clia MCH tap trung vao sw kién chuyén
niém yét tlr san UPCoM sang HSX vao thang 12/2025. Chung t6i tin rdng bwéc di nay da gitp
nang cao tinh minh bach doanh nghiép, gia tang thanh khoan cé phiéu va gidm chi phi vén cla
MCH. Viéc dwoc thém vao chi sd VN30 tir ngay 3/8 va rd FTSE GEIS (dwoc cong bd vao ngay
21/8) tao vi thé thuan lgi cho cong ty trong viéc thu hut ngudn vén tr cac té chirc dau tw qubc
té. Chung t6i cho rang diéu nay ciing tao ra nén tang tai chinh vitng chéc cho chién lvgc mé
réng ra thi trwéng toan cau ctiia MCH.

Co cau doanh thu theo mang kinh doanh. Mé hinh kinh doanh ctia MCH tap trung vao 04 tru
c6t cbt 16i, véi dinh hwéng chién lwgc chuyén dich sang cac nganh hang c6 gia tri gia tdng cao
thdng qua chién lwgc cao cap hoa.

1) Gia vi: Ddng lwc ting trwéng chinh. Chiém trung binh 36% toéng doanh thu, tru cot nay
bao gdm nwéc mam (chiém 60% mang gia vi), nwéc twong (15%) va twong 6t (25%).
Trong co ciu san phdm nay, nuwédc twong déng vai trd la nén tang, twong 6t thic day
tang trwéng, va nwéc mam dong vai tro 1a cau ndi chuyén tiép gitra giai doan truwdng
thanh va giai doan téng trwédng clia san pham.

2) Thwc pham tién lgi: Cao cap héa la dong lwc dan dat. Chiém trung binh 28% doanh
thu hop nhat, mang nay ghi nhan sy déng gép can béng tir hai thwong hiéu Kokomi va
Omachi. Cac san phdm cao cép (nhw Quan Xa Chau A, 1au tw s6i va com tw soi) chiém
56% doanh thu nganh hang, mang lai GPM 4n twong & mirc 40%.

3) Nwéc giai khat: Cac san pham hybrid dap trng nhu cau thi trwéng. Dong gép trung
binh 22% téng doanh thu, danh muc nay bao gdm nwéc tang luc (Wakeup 247, Compact,
EnerZ), nwéc khoang déng chai (Vinh Hao, Vivant) va ca phé hoa tan (VinaCafé, Wake-
up). Chung t6i tin rAng mang nay s& hiru tiém nang téng trwéng cao trong bdi canh thi
hiéu clia ngwdi tiéu dung thé hé méi dang chuyén dich, thic ddy nhu cau dbi véi cac san
pham két hop da ndng va tién loi.

4) Cham soéc ca nhan va gia dinh (HPC): Cau chuyén tang trwéng méi. Bong gop trung
binh 6% téng doanh thu, nganh hang nay bao gdm cac san pham chéat tdy rira va giat xa
(Net, Homey, Chanté). Theo géc nhin clia ching toi, thi phdn clia cac thwong hiéu nay
con twong ddi khiém tén va chwa canh tranh tryc tiép véi cac tap doan Ién trong nganh.
Tuy nhién, ching t6i ky vong hé thdng phan phéi GT dwgc cai tién va déc biét la mang
lwdi Win Commerce (WCM) sé la don bay gitp danh muc HPC dat tbc do tham nhap thi
trwéng nhanh hon va sau hon t&i phan khic ngwoi tiéu ding binh dan va trung cép.

Phan tich chi tiét cac nganh hang kinh doanh cét 16i dwoc trinh bay dwéi day.
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Hinh 1: Co cau doanh thu theo mang kinh doanh (ty dong) Hinh 2: Co cau doanh thu theo mang kinh doanh (%)
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Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

Co cau cb6 dong van duy tri & mirc do tap trung cao sau khi chuyén san niém yét. Cong ty
TNHH Masan ConsumerHoldings (MCH Holdings) s& hitu 69% cb phan, trong khi HPQT va
BLD cép cao ndm gil tdng cdng 15%. Khéi ngoai nam gitr 16% con lai, thé hién mét co cdu cd
déng twong dbi phan tan va chwa cé sw xuat hién clia cac nha dau tw chién lwoc dai han. Theo
di liéu tlr Bloomberg, cac td chivc dau tw ndm gitr cd phiéu bao gdm Korea Investment Holdings
(0,11%), Tokio Marine Holdings (0,05%), Fivestar Asset Management (0,04%) va Waystone
Group (0,02%).

Hinh 3: Co ciu cb déng ctia MCH (%)

m MCH Holdings
= BOD
m FINIs

Others

Nguén: Di¥ liéu doanh nghiép, Yuanta Viét Nam

6 October 2026 Page 4 of 40



Phan tich nganh hang kinh doanh & Trién vong

Gia vi: Chién lwoc cao cap hda va mé rong danh muc san pham

MCH khang dinh vi thé théng linh thi triedng tuyét doi trén tat ca cac nganh hang con cét
16i: nwéc mam (47% thi phan), nuwéc twong (45% thi phan) va twong 6t (65% thi phan). Vi thé
théng tri nay dwoc cling ¢b vitng chéc bdi hai thwong hiéu 1au ddi 1a Chin-su va Nam Nguw.

Bao céo ctia Euromonitor va Vietdata Research cho thdy quy mé thi trwéng gia vi va nwéc
cham Viét Nam dat CAGR 8,5% trong giai doan 2018-2025. Riéng nganh hang nuéc chadm
cbt 16i da chiém khoang 65% tdng gia tri thi trwdng clia phan khic san pham nay (dat 25,5-27
nghin ty déng). Bang chu y, 5,5-6% muc ting trwdng chung cda toan nganh dwoc dan dat boi
sy gia tang gia ban binh quan — phan anh ré nét xu huéng cao cap hoa, dic biét la trong giai
doan 2021-2023.

Doanh thu nganh hang gia vi ctia MCH ghi nhan két qua vwot tréi hon han so véi nganh
véi CAGR dat 8,7% trong cung giai doan, véi thi phan lién tuc dwgc mé rong -- tr mirc 38%
n&m 2018 (vén da rat 4n twong) lén 47% vao nam 2025 (Hinh 4).

Chung to6i dw bao thj treong gia vi Viét Nam sé tang trwéng véi CAGR 6,4% trong giai
doan 2025-2030E. Chung tdi tin réng doanh thu mang gia vi cia MCH sé tiép tuc ting trwéng
nhinh hon mét bang chung cla thj trwong véi CAGR 6,8% trong cung thdi ky, dwoc dan dat boi
hai déng lwc kép: 1) Gia ban binh quan déng gép 70% vao téng mirc ting trwdng, nho 16
trinh cao cAp héa bai ban déi véi mang nwéc mam va nwéc twong giup chuyén dich nguoi tiéu
dung sang cac phan khuc san phdm cé gia tri cao hon; va 2) San lweng déng goép 30% vao
téng mirc ting trwdng, nhd cac nd lwc gia tang tn suét tiéu ding trong nwéc va ddy manh
xuét khau ra thij truerng quéc té & nganh hang tuwong 6t.

Strc manh thwong hiéu vwot tréi sé gilp MCH duy tri khd nang dinh gia cho mang kinh doanh
nay, ddng thdi chung tdi ky vong d6 phi sau hon & kénh ban 1 truyén thdng (GT) va hiéu qua
cai thién & kénh ban 1& hién dai (MT). Theo do, chung t6i dw bao bién GPM mang gia vi cla
MCH s& tiép tuc neo gil vitng chac & mirc 53%.

Hinh 4: Doanh thu mang gia vi cia MCH ghi nhan CAGR 8,7% trong giai doan 2018-2025, vwot troi so véi mirc trung binh nganh
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Nguén: Dt liéu doanh nghiép, Yuanta Viét Nam

6 October 2026

a) Nwéc mam — Tai dinh hinh cac phan khuc gia tri va gia ting tan suét tiéu dung

MCH nam giir vi thé dan dau tuyét ddi trong nganh hang nwéc mam -- mét gia vi thiét yéu
khoéng thé thiéu trong 4m thwc Viét Nam -- véi 45% thi phan vao ndm 2025 théng qua hai
thwong hiéu Nam Nguw va Chin-su. Nh& d6, MCH vwot xa cac ddi tha con lai trong mét thi trudng
vén phan manh cao. Euromonitor dw bao thj trwdng nwéc mam Viét Nam sé dat quy mé 21
nghin ty ddng vao nam 2030E, twong dwong CAGR &n dinh & murc 5,6% trong giai doan nay.
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Hinh 5: Thi phan nganh hang nwéc mam tai Viét Nam

= Nam Ngu
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Others

B

Ngudn: Euromonitor, Di¥ liéu doanh nghiép, Yuanta Viét Nam

Pong lwc tang trwdng cia MCH & nganh hang nay khéng con phu thudéc vao viéc mé
réng san lwong thuan tay, ma chién lwoc cla céng ty da dan dich chuyén sang nang cap phan
khuc cao cip nhé néng lwc R&D vwot trdi. Cu thé, MCH dang tai dinh hinh rao can gia nhap
nganh bang cach ra mét cac dong nwéc mam siéu cao cap gan lién véi di sdn dm thuc dia
phuwong: cét nwéc mam ca com Bién Bong, G chugp thung gb truyén thdng, téi &t Ly Son va
nang cao ham lwong dam tw nhién.

Gia thanh cac san phadm cao cap nay cao gap doi so vé&i cac dong san pham truyén théng.
Viéc da dang hoa danh muc san phdm (nwéc xbt ding ngay, nwéc chdm va cac bd qua téng
cao cép) gitp MCH vira gia tang tan suét tiéu dung, vira thic ddy tang trwéng gia ban vuot bac.

Hinh 6: San pham cao céap c6 gia ban binh quan cao hon nhiéu so véi cac dong san pham truyén théng
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Premiumization

—_———

Mid-market segment High-end segment

Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

6 October 2026

b) Nwéc twong — Tan dung loi thé quy mé

Theo Euromonitor, thi trwéng nwéc twong Viet Nam wéce tinh dat quy mé 3,8 nghin ty ddng vao
n&m 2025, trong d6 MCH n&m git» 50% thi phan. Ching téi du bao thi trwdng sé duy tri CAGR
& murc 7% trong giai doan 2025-2030E, v&i sy chuyén dich manh mé sang cac san phdm cao
cAp va huéng téi strc khde.

Tai dinh hinh cac tiéu chuén an toan. MCH la don vj tién phong ap dung tiéu chudn “Khong
chtra 3-MCPD” nhé& cdng nghé I&n men tw nhién 100% trén cac dong san pham Chin-su va Tam
Thai Tt. Bwéc di nay da bién mét rdi ro tuan tha quy dinh cGa toan nganh thanh mét rao can ky
thuat gia nhap thi truéng, tao ap lwc 1én cac nha san xuét thi céng quy md nhd va cling ¢b vi
thé ctia MCH trong mét cu tric thi trwdng ngay cang mang tinh tap trung.

Nang cao trai nghiém tiéu dung théng qua dong san phdm cao cap. Cac dong san pham
cao cap (Chin-su Ndm Bao Nguw/Nam Bui Ga, nwédc twong téi &t 1én men) nham téi dbi twong
nguoi tiéu dung tai khu viee d6 thi, véi gia thanh cao hon 30-50% so véi cac dong san pham
phd théng.
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Chung t6i dy bao canh tranh sé gia tang tlr cac thwong hiéu trong nwéc nhv Maggi va Huong
Viét, cling nhw cac thwong hiéu nhap khau mang khau vi dac trwng theo quéc gia/ving mién (tir
Trung Quéc va Nhat Ban). Do dé, chung t6i dw bao CAGR doanh thu mang nwéc twong cla
MCH sé twong dwong véi mire trung binh nganh (khodng 7%).

Ma&c du vay, 50% thi phan ctia MCH & phan khic nay van tiép tuc mang lai hiéu qua sinh 1oi
vuot troi. Nhe cac day chuyén san xuét phan 16n da khau hao hét cung loi thé quy mé, mang
nwéc twong mang lai dong tién 6n dinh va GPM &n twong, dat khoang 55%.

Hinh 7: Thi phan phan khic nwéc twong theo thwong hiéu (%)

m Tam Thai Tu
Chinsu

= Maggie

¢ = Huong Viet
= Others

Nguén: Euromonitor, Di¥ liéu doanh nghiép, Yuanta Viét Nam

c) Twong &t — Tang trwdng hai chir s6 day bt pha

Twong 6t 1a nganh hang cé téc doé tang trwdng nhanh nhét trong phan khuc gia vi, dat
CAGR 10,3% trong giai doan 2018-2025 va dat quy md thi trwéng 4,1 nghin ty ddng vao nam
2025 (chinh thirc vwot mang nwéc twong ké tir ndm 2023).

Thi phan tap trung cao dé vao hai doanh nghiép dan dau trong nwéc: Chin-su (35%) va
Cholimex (25%), trong khi cac thwong hiéu nwéc ngoai (Heinz, Remia) gap kho khan trong viéc
xam nhap do khau vj dic treng clia ngwdi tiéu dung ndi dia. Chung téi dw bao thj trwdng twong
ot sé dat CAGR 13,5% trong giai doan 2025-2030E trudc khi gidm nhip vé mic CAGR 8,5%
trong giai doan tiép theo.

Tai dinh vi san pham - Chuyén déi tir “nwéc chdm” sang “gia vi ché bién da nang”. MCH
da bit pha khaéi gii han chi dung dé “chdm” bang cach ra mét cac dong chai voi xit dung tich
I&n va gido duc thi trudng st dung twong 6t cho viéc wép, ném ném va xao ndu. Pdng thoi,
MCH mé& réng sang cac phan khic ngach (twong &t Béc chuén vi Phd, twong 6t siéu cay va
Sriracha cao cap) nhdm thic day san lwong tiéu thu trén méi ho gia dinh.

Bién lgi nhuan gép bt pha. Phan khic twong 6t s& hiru GPM cao nhét trong danh muc gia
vi, dat khoang 60%.

Chién lwgrc “Go Global” - Twong &t Chin-su la thwwong hiéu miii nhon cho tién trinh veon
ra quéc té. Chién lwoc nay dic biét hira hen nhd vi thé théng tri clia cong ty tai thi trwdrng noi
dia cung gia tri thwong mai tiém nang rat 16n tir xuét khdu. Chuang t6i tin rdng viéc tham nhap
céc thi treng nhw Nhat Ban, My, Han Quéc va Chau Au 1a mét muc tiéu kha thi di mang tinh
dai han nhdm mé rong tdng thi trwéng muc tiéu ctia MCH (va ctia cac doanh nghiép Viét Nam).

Twong 6t 1a thanh t6 cét 16i trong luan diém dau tw téng thé chia ching téi dbi voi MCH.
Chung t6i tin rdng déng co kép tir viéc tich hop sau vao ché bién dm thyc noi dia va mé réng
ra thi trwdng todn cau sé dwa twong 6t tré thanh dong lwc chinh thic déy ting trwéng doanh
thu thuan va mé rong bién lgi nhuan rong cho MCH trong giai doan 2026—2030E.
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Hinh 8: Thi phan twong 6t tai Viéet Nam

m Chinsu
Cholimex

m Others

25%

Nguén: Euromonitor, Di¥ liéu doanh nghiép, Yuanta Viét Nam

Thwe pham tién lgi: Chuyén dich sang cac phan khic gia tri gia ting cao

Thwc pham tién lgi — trong tam 1a mi &n lién va cac giai phap bira &n an lién - dai dién cho
mot trong nhitng nganh hang 16n nhat trong nganh FMCG tai Viét Nam, véi quy mé thi trwéng
dat 41 nghin ty ddng vao nam 2025. Trong phan khic nay, MCH da lién tuc mé réng sy hién
dién ctia minh, thé hién qua viéc nang thi phan tlr 19% ndm 2018 1&én 24% vao nam 2025. Theo
d6, MCH da cang cb vitng chac vi thé 14 doanh nghiép 1&n th hai trén thi trwdng (chi sau
Acecook, don vj hién ndm gilr 36% thi phan).

Hinh 9: Thi phan phan khuc mi &n lién tai Viét Nam

= Hao Hao

Vina Acecook

14% m Omachi
= Kokomi
= 3 Mien

Others

Nguc”}n: Euromonitor, Di¥ liéu doanh nghiép, Yuanta Viét Nam

MCH van hanh mang kinh doanh nay théng qua 2 thwong hiéu |a Kokomi t6i wu héa san
lwong & thi trwdng binh dan va thwong hiéu chi lwc Omachi théng Iinh phan khic cao cép.
Bang cach tiép can kép nay, doanh thu mang thwe pham tién lgi cia MCH da dat CAGR 12,5%
trong giai doan 2018-2025, vwot tréi so véi mirc 11,6% cua toan nganh.

Chuyén dich tir mi an lién sang cac giai phap bira an thay thé. MCH da tao ra mot buwdc
tién dang ké trong kha nang thiét 1ap néng lwc canh tranh vé ca gia va chét lwgng vuot troi.
MCH da bt pha khdi cac gi¢i han neo gia truyén thdng bdng cach chuyén dich co ciu san
ph&m tir mi &n lién truyén théng (4.500-9.500 ddng/géi) phuc vu tiéu diing tai nha, sang cac goi
thwe pham tién lgi danh cho tiéu diing bén ngoai (7.500-18.500 ddng/géi) va tién t6i cac giai
phap bira &n tron géi thé hé méi mang dam nét van hoéa (tr 30.000 ddng/bira &n dén hon
100.000 déng/bira &n dbi v&i lau tw soi).
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Hinh 10: Xu hwéng cao cap héa cuia cac giai phap bira an tron goi

VND 9,500/portion VND 18,500/portion VND 30,000/portion VND 100,000+/portion

f |

i-am, .l

= = ==

In-home products Convenience products Localized global products High-value meal replacements

VND 4,500/portion VND 7,500/portion VND 15,000/portion

Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

Ngwoi tiéu dung khéng con so sanh Omachi v&i mét géi mi &n lién tiéu chuan, ma thay
vao dé la can nhac véi chi phi va sy tién lgi cta viéc an udng bén ngoai. Nher dap tng
dung nhu cau vé cac giai phap biva &n an toan, tiét kiém thdi gian cla tAng I&p trung lwu tai khu
vire dd thi, MCH duy tri GPM virng chéc & mirc khodng 40% dbi véi phan khic cao cap (véi cac
san pham cao cAp déng gop t6i 56% téng doanh thu nganh hang).

Buéc di chién lwoc nay da mé rong téng thi trwdng muc tiéu ctia MCH, tai dinh vi danh muc san
phdm tlr thi trwdng mi an lién truyén théng (1,8 ty USD) sang truc tiép thi trwéng dich vu dm
thwe va &n udng bén ngoai réng Ién hon — phan khic dwoc Euromonitor dy bao sé dat 20 ty
USD vao nam 2026E.

Hinh 11: Doanh thu nganh hang thwc phdm tién loi cia MCH

14,000
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Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

Theo quan sat cta ching téi, MCH dang van hanh mang thwc pham tién logi theo mé hinh
“Tech-like FMCG”. M hinh nay thuc day ting trwdng théng qua cac cai tién cong nghé déng
g6i va hoat ddng R&D san pham lién tuc nham giai quyét cac diém nghén ctia nguwoi tiéu dung.

e Cong nghé tw soi tich hop cac tui nhiét tw dong vao san phdm l13u ty séi va com ty
s6i Omachi dai dién cho mot bwdc ngoat quan trong, gidi phdng nguwdi tiéu dung khoi sy
phu thudc vao ha tang bép niu. Céng nghé nay ciing giip mé rong cac didm tiép can
ngwdi tiéu dung tlr khong gian trong nha (vdn yéu ciu nwéc séi va dung cu &n ubng)
sang cac bdi canh bén ngoai (van phong, du lich, hoat ddng ngoai troi), true tiép thic day
tan suat tiéu dung hang tuan.

¢ Noi dia héa cac xu hwéng québc té thong qua chién dich "Quan Xa Chau A", huéng
dén déi twong Gen Z va Millennials -- nhém khach hang dé cao sw tién lgi nhwng khong
chap nhan danh ddi trai nghiém &dm thwe. Nhd st dung cdng nghé tiét tring tui mang
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ghép phirc hop ddi véi thit twoi va thit bdm déng goéi, MCH cung cip cac bd san phadm
bira &n tw ndu nhd gon, mang hwong vi chudn nha hang nhw LAu Tam Hoa, L&u Thai va
L&u Tokbokki.

D6 ubng: Pa dang dong san pham hybrid va dong san pham ngach

Déi v&i phan khic db udng, ching t6i da cb6 gang wéc tinh quy mé thj trwong sat vai thuc té
thay vi chi dwa hoan toan vao di liéu thir cAp tlr Euromonitor. Nguyén nhan 1& do Euromonitor
xép san pham chu lwc Wake-Up 247 hoan toan vao pham vi hep clia nganh hang nwéc tang lwc
truyén théng — vén cé quy mé thj trwéng chi dat 22,2 nghin ty déng vao ndm 2025. Cach phan
loai di¥ liéu nay tao ra sw chénh |éch dang ké so vé&i bao cdo tai chinh hop nhat cia MCH, khi
doanh thu mang dd uéng clia céng ty da dat dén 5,3 nghin ty ddng vao nam 2025 (trong d6
riéng nwéc ting lwe va tra da dong gép ~4,8 nghin ty ddng).

Trén thuc t&, Wake-Up 247 nén dwoc xem nhw mét san phdm hybrid pha v& ranh gidi cac
nganh hang truyén théng, dong théi tham nhap vao ca thi trudng nwéce tang lwe 1an ca phé dong
chai. Do d9, chuing t6i xac dinh tdng thj trudng muc tiéu thue t& cho nganh hang nay da dat 39
nghin ty ddng vao nam 2025 va chung t6i dw bao s& mé réng 1&én 52 nghin ty déng vao ndm
2030E (twong dwong CAGR dy phong dat 7,7%).

Thi trwdng thé hién cAu tric doc quyén nhém 16 rét: Red Bull dan dau (42%), tiép theo la Sting
(22%). Thwong hiéu chi lwc cia MCH la Wake-Up 247 nam gitr 10,3% thi phan (xép tht ba
toan thi trwong), bam sat phia sau la Number 1 (9%). Déng Iwc tlr viéc mé réng dé phid kénh
GT cling véi viéc ra mat cac SKU chién lvgc méi (Compact, EnerZ), ching téi dw bao téng thi
phan nwéc tang luc cia MCH sé mé rong lén 11% trong giai doan 2026—2027E.

Hinh 12: Thi phan nwéc tang lwe tai Viét Nam

= Red Bull
Sting

m Number One

= Wakeup 247

= Others

Nguén: Euromonitor, Di¥ liéu doanh nghiép, Yuanta Viét Nam

Trong phan khic nay, MCH déi mat véi hai ddi tha Ién dang théng linh thi trwdng 1a Red Bull
(chiém gitr vi thé ap dao & dong san phadm hwong vi truyén théng/nhan sam) va Sting (théng tri
& dong san pham hwong dau). Thay vi déi dau trwc dién, MCH chiém linh thj trwdng ngach véi
Wake-Up 247 -- thwong hiéu tién phong két hop gitra tinh nang ctia nwéc tang lwc va hwong vi
dac trwng cua ca phé.

San phdm nay dap ng chinh xac nhu cau kép cua tai xé, cong nhan va nhan vién van
phong, nhitng ngudi vira mudn cé sy tinh tdo tie thi tlr caffein, vira cdn ngudn ndng lwong
duy tri bé&n bi tlr taurine va cac vitamin cé trong nwéc tang lwc. Chang tai tin réng vi thé doc dao
nay gilp Wake-Up 247 khong bi gi¢i han hoan toan trong nganh hang nwéc tang lwc truyén
thdng. Nho stre hit trén dién réng, san pham nay da tré thanh déng lwc ting trwéng cbt 16i,
doéng gop khoang 80% téng doanh thu mang dé uéng ctia MCH.
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Hinh 13: Téng doanh thu mang dé uéng ctia MCH
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Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

MCH tiép tuc trién khai chién lworc bao vay toan dién nham tirng bwéc chiém linh thj phan
tlr cac d6i tha dan dau, ddng thoi lam mai hinh anh thwong hiéu. Thwong hiéu Nguwa Van
(hwong mat ong) canh tranh tryc tiép & phan khuc nwéc tang lwe mau vang truyén thdng -- vén
dang chiu sw thdng tri ctia Red Bull va Number 1. Bén canh d6, dong sdn phdm Compact (hwong
anh dao va ki-wi vang) thdm nhap phan khdc nwéc tang Iwce vi trai cay cla Sting.

M6t sw thay déi hanh vi mang tinh cau tric dang dién ra & nhém ngwoi tiéu dung tré tai
khu vire dé thi, nhirng nguwdi ngay cang tim kiém ngudn nang lweng duy tri bé&n bi cho cac hoat
dong thé thao va cong viéc cwdng do cao, nhwng kién quyét tir chéi lwong calo dw thira cling
nhw chét tao mau nhan tao. MCH da chd déng ndm bat xu huwéng nay bang viéc ra mét EnerZ
(v&i lwong dweng thap hon 70%) va Tra Bap Non 365. Danh muc san phdm mé rong nay cho
phép MCH tai dinh vi nuéc ting lwe tr mét san pham hé tro thé Iwc thudn tdy thanh giai phap
tang cwdng nang lwong duoc thiét ké riéng cho 16i sdng thé thao va nang déng hién dai. Budc
di chién lvgc nay da mé rong tap khach hang cia MCH sang gii tré do thi -- nhém déi twong
khach hang cé tan suét tiéu dung cao, stvc mua manh va mang lai bién loi nhuan vuwot troi.

Hinh 14: Danh muc céac dong san phdm ngach va hybrid ctia nganh hang dé uéng

VND 35,000/lit

VND 45,000/lit VND 40,000/lit

Hybrid products: enery & coffee drinks Healthy products: Less- “Teen” products: energy

sugar energy drinks drink with fruit flavor.

Nguén: Di¥ liéu doanh nghiép, Yuanta Viét Nam

6 October 2026

Nwéc dong chai 1a mét phan khic c6 thi phan tap trung cao. Chuing téi wéc tinh quy mé thi
trwdng nwéc déng chai tai Viet Nam dat 8.400 ty ddng vao ndm 2025. CAu trdc thi trwéng mang
tinh tap trung cao d6 va chiu sw chi phéi clia cac tap doan da quéc gia: Aquafina dan dau toan
nganh véi 36% thi phan, tiép theo 1a La Vie (21%) va Dasani (10%).

Trong mét phan khic ddy canh tranh nay, thwong hiéu Vinh Hao ctia MCH (bao gdm dong nwéc
khoang thién nhién Vivant) tiép tuc duy tri vi thé phong tha én dinh véi 6% thi phan. Theo cac
bao cédo tr TechSci Research va Report Ocean, thj trwdng nwéc déng chai dwoc dyw bao CAGR
dat 6,8% trong giai doan 2026—2030E.
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Ma&c du vay, ching t6i du bao &p lwc canh tranh sé gia ting khi cac déi thi nwédc ngoai lién tuc
ra mat nhixng san phdm d6i m&i sang tao va co gia tri gia tdng cao hon nhw nwéc khoang bd
sung ion/dién giai, nwéc vj trai cay/sira chua va nwédc khoang cé ga dang lon.

Hinh 15: Thi phan mang nwéc dong chai tai Viét Nam

= Aquafina
La Vie

m Dasani

' = Vinh Hao
= Others

Nguén: Euromonitor, Di¥ liéu doanh nghiép, Yuanta Viét Nam

Ca phé hoa tan — Piém giao thoa giiva van héa di san & xu hwéng hién dai

MCH da hoan t&t mua lai 50% c6 phan tai Vinacafé Bién Hoa vao nam 2011 trwdc khi nang ty
1& s& hiru Ién mec chi phdi 98% vao nam 2018. Giao dich nay da dwa MCH tré thanh lwc lwong
I&n the hai trén thi trwdng (voi tdng thi phan dat khodng 17%), canh tranh tryc tiép véi Nestlé
(Nescafé) va Trung Nguyén (G7).

Danh muc san pham ctia MCH dwoc phan khuc ré rang qua hai thwong hiéu con cét I6i: Vinacafé
(phan khuc di san, tap trung vao hwong vi truyén théng) va Wake-Up (phan khuc dai ching, t6i
wu hoa sw tién loi va dap (rng nhu cau hién dai).

Hinh 16: Thi phan mang ca phé hoa tan tai Viét Nam

= Nes café
Vina café

m Trung Nguyen

' n G7
m Others

Nguén: Euromonitor, Di¥ liéu doanh nghiép, Yuanta Viét Nam

Rao can gia nhap nganh thap clia cac sédn pham ca phé da thu hit sy gia nhap cta hang loat
déi tht mai (King Coffee, Birdy, PhinDeli, NutiFood), ciing véi ap lwc 14n san tlr cac chudi F&B
dong goi (Highlands Coffee, The Coffee House, Starbucks). Do d6, mang ca phé ctia MCH chi
dat tbc d6 tang trwdng doanh thu CAGR khiém tén la 5,9% trong giai doan 2020—2025. Nhin vé
twong lai, chung toi dy bao thj trvong ca phé hoa tan Viét Nam sé dat quy md 14,5 nghin ty
ddng vao na&m 2030E, véi doanh thu mang ca phé clia MCH dat mirc CAGR bén viing 6,3%
trong giai doan 2025-2030E (btt pha nhe so v&i mic 5,9% cla giai doan 2020-2025). Trong
chu ky dw bao nay, dong lyc tang trwdng sé khong chi dén tir Vinacafé ma con nhe dong san
pham Wake-Up 247, v&i phan khuc dai chuing tiép tuc la trong tam cét 16i.
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Gia tri cong hwéng chéo giira cac thwong hiéu trong hé sinh thai dé uéng. Biém khac biét
then chét giup MCH ding virng trudc sy canh tranh gay gat tir cac chudi F&B dang nédi chinh
14 nang lwe phan phéi da kénh va sw céng hwéng thwong hiéu. Theo quan diém cia chiing
t6i, viéc s& hiu dong nwéc tang lwc vi ca phé Wake-Up 247 (nhw d& phan tich & phan db ubng)
tao ra mot phéu nhan dién thuwong hiéu hiéu qua cho dong ca phé hoa tan Wake-Up. Sw quen
thudc clia ngwdi tiéu dung dai ching véi vi ca phé tir nwéc tang Iwc da vo hinh trung lam gidm
chi phi thu hit khach hang cho mang ca phé hoa tan, giip MCH téi wu héa chi phi ban hang va
béo vé bién lgi nhuan trwdc sy canh tranh gay gat vé gia

Phuc héi tai chinh nh& xu hwéng cao cap héa tiéu dung tai nha. Téng trwéng doanh thu
dat +5,2% YoY va GPM dat 35,7% (+5 diém phan tram YoY) trong 1H2026 phan anh ré nét sw
chuyén dich c4u tric sau sac sang théi quen tiéu dung ca phé tai nha va van phong nhdm tiét
kiém chi phi, nhwng van ddi hdi chét lwong cao. MCH d& dén dau xu hwéng nay béng cach
nang cap chét lwong hat ca phé dau vao va da dang héa danh muc san phdm (nhw ca phé siva
da hoa tan chuan vi quan va ca phé den hoa tan dam vi). Viéc chuyén dich nguoi tiéu diing sang
cac cac dong san pham cé gia tri cao hon da gitp gia téng gia ban binh quan cla toan mang,
dwa tang trwéng doanh thu vuot mirc trung binh nganh.

Hinh 17: Doanh thu mang ca phé hoa tan cia MCH
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Nguén: Dir liéu doanh nghiép, Yuanta Viét Nam

6 October 2026

Theo quan diém cla ching t6i, stc manh thwong hiéu cia Vinacafé va Wake-Up 13 v6 cung
vuot troi -- va goc nhin tich cuc cla ching t6i d6i véi mang kinh doanh nay dwoc cling cb bi
strc khde tai chinh vitng chéc. Khi cac chi phi diu tw co ban ban dau (thau tém M&A va ha tng
nha may) tr lau da hoan tat khau hao, méi don vi doanh thu ting trwdng tir phan khic nay trong
giai doan 2024-2026 hau nhw déu chay thdng vao loi nhuan va nang cao ty suét sinh 16i trén
vbn st dung.

Cham séc ca nhan & gia dinh (HPC) — Ch& doi cau chuyén tang trwwéng méi

D&u nam 2020, MCH da thyc hién budc di M&A chién lwgc khi thau tém 52% cb phan tai CTCP
Bot gi&t NET (NETCO), chinh thirc buéc chan vao thi trwéng HPC day tiém nang. Viéc thi trudng
HPC Viét Nam tir 1au chiu sy chi phdi clia cac tap doan da quéc gia (Unilever, P&G) cho thay
dw dia mé rong thi phan tiém nang cho mét doanh nghiép ndi dia s& hivu tiém lwc tai chinh virng
manh va hé théng phan phdi vwot troi -- nhw MCH.

N&m 2025, MCH ghi nhan doanh thu mang HPC dat 2.174 ty déng, mang lai mirc tang trudng
bt pha +14,4% YoY (vwot xa tbc dd tang trwdng 3-5% clia cac tap doan nwédc ngoai dang
théng Iinh phan khic nay). Mac du vay, nganh hang HPC lai c6 ty 1é tiéu thu qua kénh ban 1é
hién dai (MT) cao hon dang k& so véi cac san pham thuc phdm, va chiing téi ky vong dong lwc
tang trwdng nay sé tiép tuc dwoc cing cb nhd viéc MCH gia tang dé phd k&nh MT théng qua
hé thc“')ng WCM va tai dinh vi thwong hiéu.

Page 13 of 40



Hinh 18: Doanh thu mang HPC ctia MCH ghi nhan téc do ting trwedng cao, phan anh giai doan phat trién ban dau
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Nguén: Dir liéu doanh nghiép, Yuanta Viét Nam

6 October 2026

Ngwa thanh Trojan! Phi thué ké& hang va néng lwc tai chinh dé tai tro cho cac chién dich tiép
thi doc quyén trén k&nh MT tirng 14 nhitng nguyén nhan cbt 16i khién cac thwong hiéu HPC noi
dia that thé trwdc cac tap doan da quéc gia nhu Unilever va P&G. Trai lai, ching tdi cho ring
chét lwong san phdm khéng phai 1a yéu té chinh dan dén sw suy giam lich si¥ ctia cac thuwong
hiéu trong nwéc.

Chang téi tin rdng MCH dang giai bai toan nay théng qua hé sinh thai ban lé
WinCommerce (WCM). Bang cach tich hop hoan toan danh muc san phadm ctia NETCO vao
hé théng ban 18 khdng 16 gdm hang nghin ctra hang WinMart/WinMart+, cac san phdm ctia NET
tw nhién chiém linh cac vi tri ké hang dt gia ngang tdm mét & k&nh MT ma khéng phai tén phi
thué ké trung gian.

Loi thé phan phdi doc quyén nay giup NET tiép can truc tiép hang chuc triéu lwot khach hang
mai thang v&i chi phi thu hit khach hang thap hon dang ké. Chung t6i tin rAng day chinh 1a dong
lwc then chét thic day mirc téng trwdng doanh thu bt pha +14,4% YoY cla nganh hang nay
trong nam 2025.

Dich chuyén cac SKU sang kénh MT d6 thi. MCH dang ddy manh cac nd lyc R&D nham
chuyén dich tir bot giat truyén thdng sang cac SKU cé gia tri gia tdng cao: nwédc gidt xa lwu
hwong cao cép, nwédc riva chén chiét xuat tr thién nhién/gbc thuc vat va cac san phdm cham
séc ca nhan thé hé mai.

Giai bai toan gia trj trén mdi don vi san pham. Viéc nang cép tr bot giat (gia thanh 30.000—
35.000 dbng/kg) sang nwéc gidt dam déc (80.000—110.000 ddng/kg) gitip tang doanh thu trén
méi don vi san lweng 1&n 2,5-3 1an. Chién lwoc nay dén dau xu hwéng cao cap héa clia ngudi
tiéu diing d6 thi va mé rong GPM dang ké& cho mang HPC.
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Cap nhat KQKD Q2/2026: Sw tr& lai manh mé

Viéc MCH chi dong tai ciu tric mang lwéi phan phédi théng qua mé hinh Retail Supreme bt
dAu tlr Q2/2025 ban dau da gay ap lwc [&n két qua kinh doanh ngan han do chi phi chuyén déi
gia tang (chiét khAu cho nha ban I&, chi phi cong nghé va ha tang logistics). Tuy nhién, KQKD
Q2/2026 ctia MCH cho thay chién lwoc nay da vwot qua diém uén chuyén ngoit va bwéc
vao giai doan gat hai thanh qua.

e Sau nhiéu quy lién tiép chiu ap lwc sut gidm, doanh thu kénh GT da tang trwéng +10,6%
YoY trong Q2/2026, néi tiép da tang truéng +11% trong Q1/2026 va chinh thirc quay tré
lai quy dao tang trudng trwdc giai doan tai cau trac.

e Dong lyc tang trwdng dién rong trén khap cac kénh hién dai. Doanh thu k&nh MT tang
trwdng +29% YoY, kénh HORECA tang +30% YoY, va kénh thwong mai dién to (E-
commerce) ting vot gap +3 1an YoY (trong giai doan mé& réng quy mé ban dau) vao
Q2/2026.

Hinh 19: Kénh GT - Tiang trwéng dwong trong Q1-Q2/2026 sau ba quy giam lién tiép
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6 October 2026

M6 hinh Direct Coverage mang lai lgi thé I&n nh& viéc MCH trwc tiép ho tro van hanh va
quan ly cho tirng dai ly/tiém tap héa nha 18, thay vi phu thudc hoan toan vao cac nha phan phéi
trung gian nhw mé hinh trwéc day. Théng qua chién lwgc nay, MCH tryc tiép quan ly hang tén
kho tai tirng diém ban (POS), rit ngan thdi gian tung s&n phdm mai ra thj trwong va gia tang
tan suat giao dich truc tiép.

Chuing t6i cho ring cac cha tiém tap hoa da chd dong xa hang tdn kho trong 2H2025, trong béi
canh co quan quan ly siét chat quy dinh v& ngudn gbc xuét xt hang héa, héa don dau vao, cling
nhw céc quy dinh ké& khai thué phirc tap hon déi véi ho kinh doanh ca thé.

Theo quan diém cua chung t6i, sw hd tre’ van hanh trwe tiép tr MCH — nhw xuét héa don
dién t&r ddy dd chudn chinh, cung cAp mé hinh quan ly kho bai bai ban va cam két luan chuyén
hang hdéa mwot ma — da giai téa dang ké rao can tam ly nay. Cac dai ly tr& nén san sang
hon trong viéc nhap hang truc tiép tr MCH, didu ma chiing t6i tin ring MCH sé tao dwng niém
tin va do gan két thwong hiéu dic quyén ma cac thuwong hiéu F&B khac kho c6 thé sao chép.

Mb hinh nay da tao ra cu hich rd nét nhat cho nganh hang B6 uéng va HPC.

Cu thé, nganh hang dé udng da ghi nhan sw phuc héi ting trwéng trong Q1-Q2/2026.
Doanh thu phan khuc dat 1,3 nghin ty ddng (+10,8% QoQ / +17,8% YoY) nh& san lwong tiéu
thu cai thién. MCH c6 ké& hoach tan dung nén tang Retail Supreme dé thuc day tiéu dung dd
udng tai chd va ting cwdng diing thtr cac sa&n pham mai.

HPC la nganh hang c6 téc dé tang trwdng YoY nhanh nhét, ghi nhan doanh thu 576 ty déng
(-2,7% QoQ / +32,5% YoY) trong Q2/2026. Béng lwc téng trwdng chinh dén tir thwong hiéu
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Chanté (chiém 50% doanh thu nganh hang HPC), Homey (dat khoang 20 ty ddng/thang), va
dong san phdm méi ra mét Chanté Active — hién dang dwoc phan phéi qua nén tang Retail
Supreme va mang lwéi WinCommerce (WCM).

Doanh thu Gia vi (-26% QoQ / +17% YoY) dat 2,3 nghin ty déng trong Q2/2026. Nam Nguw
dan I3y lai thi phan nho sw phuc hdi sén lwgng & mirc mét chiv s6 sau nhivng gian doan & kénh
GT nam 2025. Trong khi d6, doanh thu Chin-su tang trwdng manh mé (+27% YoY), nhd tang
trwéng san lwong & mirc hai chir s va gia ban binh quan cao hon nhé xu huéng cao cép hoa.

Thwe pham tién lgi ghi nhan doanh thu 2,1 nghin ty déng (-18% QoQ / +7,4% YoY) trong
Q2/2026, nang doanh thu Iy ké 1H2026 1&n 4,6 nghin ty ddng (+11% YoY). Kokomi da gianh
thém +0,3 diém phan trdm thj phan Ién mac 12,3% trong 1H2026 mac du thi trwdng mi &n lién
binh dan chung sut gidam. Omachi téng trwéng +17,8% YoY nho san lwong tang & mirc mot chi
sb va dinh gia cao cép, trong khi thi phan ting +1,3 diém phan trdm YoY dat 13,3%, bam sat
muc tiéu ctia ban Ianh dao da dé ra.

Ching t6i ky vong MCH sé tiép tuc ra mét cac san phdm cao cap ddi méi sang tao va ddy manh
xuét khu ra thi trwéng toan cau trong 2H2026 va cac nam tiép theo.
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Loi thé canh tranh: Goc nhin ngw®i dan dau

Strc manh thwong hiéu vwot troi tao dwng vi thé théng linh va mrc dé nhan dién

Strc manh thwong hiéu vwot trdi cia MCH déng vai tro 1am nén tang virng chac gitp dinh
hinh lai théi quen cliia ngwoi tiéu dung Viét Nam. Theo di liéu tir cong ty, hon 98% sb ho
gia dinh Viét Nam s& hiru it nhat mot san phdm trong danh muc ctia MCH. Cac thwong hiéu
Nam Nguw va Chin-su hién dién khap moi noi tai Viét Nam, lién tuc duy tri vi thé 1a nhitng san
phém thuwc phém dwoc chon mua nhiéu nhéat trén ca khu vwe dd thij va néng thén. Hon niva, bd
d6i Kokomi va Omachi d3 lién tuc gia ting thir hang trong bang xép hang d4u chan thuwong hiéu
clia Kantar Worldpanel véi diém tiép can nguwoi tiéu dung (CRP) dat hang triéu diém mdi ndm
ké tir nam 2024.

Hinh 20: Xép hang diém tiép can ngwoi tiéu dung (CRP) clia cac san phdm va thwong hiéu FMCG tai khu vwe dé thi va nong
thon Viét Nam (2020-2024)

Market share Urban Rural

in 2025 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
MNam Ngu A0% 2 2 3 3 3 1 1 1 1 1
Chinsu A4% 3 3 2 2 2 5 4 3 3 3
Tam Thai Tu 0% 16 10 9 9 10 10
Kokomi 12% 2 i) 5 5 4
Omachi 12% 9 13
Vinacafe 17% 10 17 9 10 18
Net 2% 20 9 7 7
MCH 3 3 3 3 3 1 1

Nguén: Worldpanel by Numerator, Yuanta Viét Nam

6 October 2026

St&rc manh thwong hiéu nay xuét phat tlr quy mé Ién va mc do gén két sau sic véi ngudi tiéu
duing, thé hién qua thi phan ndi dia 4p ddo ctia MCH & cac nganh hang chd luc: 47% & mét
hang nwéc mam, 70% & twong 6t va trén 20% & mi an lién. MCH da duy tri vi thé la thwong
hiéu sé 1 tai khu viec néng thén va ndm trong top 3 tai khu vwec dd thi trong suét 5 nam
qua, theo bao cao ctia Worldpanel by Numerator.

Bén canh MCH, bang xép hang thwong hiéu ghi nhan cac tén tudi Ién nhw Vinamilk, Nestlé va
Suntory PepsiCo. Tuy nhién, vi tri s6 1 cta Vinamilk khéng tao ra ap lwc canh tranh tryc tiép dbi
v&i MCH do s khac biét trong nganh hang cbt 16i. Thay vao doé, ap lyc canh tranh thiye sy cla
MCH tap trung vao hai nhém déi thi: Unilever (vi tri s6 2) va cac ga khdng 16 nganh dd ubdng
(Nestlé & vi tri sb 4 va Suntory PepsiCo & vi tri sb 5).

Chung t6i danh gia lgi thé canh tranh ctia MCH dwa trén 02 tru cét chinh:

1) Tap trung vao phan khuc tdm trung dén binh dan véi chién lwoc gia vé cung canh
tranh & nganh hang HPC - thay vi canh tranh truc dién & phan khic cao cép (v&i cac
thwong hiéu nhu OMO, Comfort va Sunlight) - k&t hop v&i cac chién lugc san pham
hybrid ndi dia héa nhw Wake-Up 247 trong nganh hang dd udng déng chai; va

2) Don bay phan phéi tir chién dich Retail Supreme va chudi ban 1@ WCM, tan dung
mang luéi hon 600.000 diém ban hién cé dé& wu tién trwng bay va day hang 1&n k&, gitp
MCH t6i wu héa chi phi phuc vu ddng thdi nhanh chéng gia téng d6 pha thj trwdng.

Vi thé vi'ng chéc cia MCH nhw mét thwong hiéu quéc dan tao nén tang tai chinh lanh manh dé
cong ty thuc thi chién lwoc cao cap héa, déng thoi kich hoat cross-selling va up-selling trén
toan boé danh muc san phdm. MCH dang mé& réng khéng gian tiéu dung béng cach nang cép
cac san phdm truyén théng 1&n phan khic cao hon. Dwa trén nén tang vitng chic ctia Kokomi
va Omachi & phan khuc tiéu dung tai nha (in-home), MCH da ra mét cac dong l4u/com tw s6i
cao cap (gia thanh tir 100.000--150.000 ddng) va bd san phdm “Quan Xa Chau A” tai hién huvong
vi chuan nha hang (gia ban binh quan 30.000 déng). Nhirtng san phadm nay hwéng téi nhu ciu
tiéu dung ngoai gia dinh ctia dan van phong va gidi tré hién dai véi mirc gia cao gép 5 1an so
v&i cac san pham truyén théng.

Déng thi, & nganh hang gia vi cot I16i, MCH da dinh nghia lai nganh hang nwéc mém voi céac
dong san phadm cao cp c6 gia tri gia ting cao nhw nwéc mém Chin-su Nam Truffle, dong san

Page 17 of 40



ph&dm Ca com Bién Dong d6 dam cao va nwéc mam 6t tdi Ly Son (gia ban binh quan gép 2 1an
san pham truyén théng). Nhirng cai tién lién tuc nay da gidp nang ty trong déng gop clia cac
san pham cao cép vuwot mbc 50% téng doanh thu nganh hang thuc phdm. Sw chuyén dich nay
ciing 1 ddng lwc chinh gitp MCH dat GPM hop nhét binh quan vwot trdi, khodng 47%.

Hon niva, chudi WinCommerce déng vai tro la bé phéng chién lwoc cho hiéu qua thwong
mai. Mang lwéi clra hang trén toan qudc ctia WCM tao ra cac diém tiép xtc khach hang cuc ky
thuan tién, gitp rat ngén thoi gian dwa san phdm ra thj trudng, ddng théi dam bao vi tri trung
bay déc dia ngay tai diém ban. MCH da giam dang ké thoi gian dwa san pham ra thj trwdng tir
4 tuan trwée day xudng chi con 2 tuan trong Q2/2026, khi d6 pha dat 70 nghin diém ban. Trong
khi d6, sb lwong ctra/qudy hang trinh bay dep tang manh ti¥ 28 nghin I&n 40 nghin va sé luong
SKU trung binh trén méi don hang mé réng déu d&n tir 4,7 1én 5,8.

Trén nén tang d6, niém tin tuyét d6i chia ngwoi tiéu dung vao cac thwong hiéu cét 16i lau
d&i ngay cang tao ra hiéu trng lan téa, cho phép MCH dé& dang ban chéo cac nganh hang
m&i hon nhu HPC va db udng, lién tuc téi wu héa doanh thu trén méi ctra hang va thic day gia
tri vong d&i khach hang cao hon.

Retail Supreme va Direct Coverage — Cong thirc clia sw tang trwwédng birt pha

Trwéc ndm 2025, mang lwéi phan phdi truyén théng cia MCH hoat dong théng qua mét chudi
trung gian nhiéu tang phtrc tap (Hinh 21). Hang héa dwoc van chuyén tir cac nha may san xuét
dén cac trung tam phan phéi khu vuc, sau d6 chuyén dén cac nha phan phdi, rdi tiép tuc chay
qua cac nha ban budn (chiém 70% doanh sb) va nha ban 1é (chiém 20% doanh sb) trwéc khi
dén tay ngudi tiéu dung cudi cung.

Theo tim hiéu ctia chung t6i, sw hién dién clia cac trung gian ban budn va nhiéu tang néc xt ly
da kich hoat hiéu trng bullwhip gay ra sw dt géy trong kha néng theo déi nhu ciu thuc té, tich
tu tdn kho kéo dai qua cac cap (7-10 ngay tén kho tai cac trung tam phan phdi khu vuc, 15 ngay
tai cac nha phan phdi va 7 ngay tai cac trung tam phan phdi phu), cung dong di liéu chi di
chuyé&n mét chiéu (tiv trén xudng). Bidu nay han ché MCH tiép can théng tin vé hiéu suét ban
hang thuc té tai cac clra hang tap hoa truyén théng & dia phwong.

Hinh 21: Mang Iw&i phan phéi kénh GT cii (trwéc chién dich Retail Supreme)

Production

Regional DC
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Retailers
(20%)

Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

6 October 2026

M6 hinh Retail Supreme giai quyét cac van dé nay thong qua két ndi truc tiép véi cac nha
ban 1é, loai bé sw phu thudc vao cac nha ban buén trung gian. Thay vi giao viéc diy hang
cho cac nha ban buén, lyc lwgng ban hang ctia MCH hién tryc tiép chdm séc cac clra hang, ghi
nhan don hang va quan ly viéc trung bay hang héa tai tirng ctra hang tap héa truyén théng.
Theo ban lanh dao, chién lwgc nay da rat ngan thdi gian giao hang tr nha may dén diém ban
(POS) xubng con 7-10 ngay (gidm so véi mirc 2—4 tuan trwdc day).
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Ma&c du vay, MCH van duy tri vai trd clia cac nha ban budn véi ty trong déng goép 30% doanh sb
hién tai (giam tlr mirc 70% trwde day), qua dé gitk virng cac méi quan hé gitip dé& dang tiép can
cac khu vuwe sau xa.

Trong bdi canh gan day cac co quan quén ly siét ch&t quy dinh ké khai thué déi véi ho kinh
doanh ca thé va tang cudng kiém tra ngudn géc, xuat x&, truy xuat ngudn gbc ciing nhw chét
lwong san pham trén kénh ban 18 truyén théng, nhiéu clra hang tap héa dia phwong da chuyén
sang vi thé phong tha, chd déng tri hodn ho&c gidm san lwong dat hang.

Trong béi canh dd, sw hién dién truc tiép cla doi ngd nhan vién thj trkdng MCH tai diém ban dé
h& tro cac chi dai ly vé tuan tha quy dinh thué va quan ly ctra hang da tao dwng mét nén tang
niém tin vé cung vitng chéc — ching téi nhan thay day la diéu ma mé hinh ban buén trung gian
trwéc day khéng bao gid céd thé dat dwoc. Sy hién dién truc tiép nay cho phép MCH nhanh
chéng nhan dién nhitng thay ddi trong théi quen clia ngudi tiéu dung dia phuong va thu thap
cac théng tin thi trudng co gia tri thuc tién, tv d6 giup MCH khai thac gia tri I6n hon trén méi
diém ban lé.

Hinh 22: Mang Iwéi phan phéi kénh GT dwoc cai tién sau khi trién khai chién lwgc Retail Supreme

Production

Regional DC

WCM

Supermarket

Wholesalers

Direct POS

(30%)

Nguén: Dir liéu doanh nghiép, Yuanta Viét Nam

6 October 2026

Hiéu qua van hanh tiép tuc dwoc téi wu héa nhe nén tang Digital 4P, noi toan bo dir liéu
v& gia ca (Price), danh muc san phdm (Product), cac sang kién trung bay & khuyén mai
(Promotion) va dé pha didm ban (Place) dwoc ki thuat sb hoa hoan toan va cap nhat theo thoi
gian thyc qua tng dung di dong danh cho cac clra hang ban 1é va dbi ngl nhan vién thj tredng.
Viéc trién khai nén tang ky thuat s6 nay la mét cudc cai cach sau rong trén toan bd chudi cung
ng kénh GT ctia MCH, chuyén ddi chudi cung (ng tir co ché “day” thu déng sang chién lwvoc
“kéo” linh hoat, dwa trén nhu ciu thyc té tir div liéu ban hang dén ngudi tiéu dung. Bang cach
tan dung di liéu ban hang theo th&i gian thwce tai cac diém ban 1&, MCH da rut ngén chu ky dw
bdo nhu cau, cho phép cac nha may san xuét chinh xac theo nhu cau thuc té cla thj truong
thay vi tich tri» hang tén kho mang tinh dau co.

Retail Supreme ciing da tinh gon dong chay hang héa khi s6 ngay tdn kho trén tat ca cac
khau trung gian giam dang k& — loai bé chi phi lwu kho cao cho cac nha phan phbi — ddng thoi
d4y nhanh téc d6 luan chuyé&n san phdm tir nha may dén ké hang ban 1&. Viéc thay thé kénh
ban budn bang két ndi div liéu hai chiéu trwe tiép gilp cat gidm cac chi phi thwong mai bi
I&ng phi qua cac ting trung gian va thiét 1ap mét tuyén phan phéi déc quyén. Biéu nay cho phép
MCH ra mét cac san phdm mai vao thi trwérng véi téc do ky luc va dd phd sau ma theo quan
diém cla chuang t6i, khong dbi thi FMCG nao khac cé thé dé dang sao chép.

Két qua: Retail Supreme da tw dong hda viéc dwa ding SKU dén dung ctra hang cé nhu cau
thwe t&, ddng thadi thue thi cac chwong trinh khuyén mai chinh xac truc tiép dén tirng clra hang
tap hoa ma khong bi that thoat hay bién dang qua cac cép trung gian. Sé lwgng diém ban duoc
phuc vu tric tiép (#ASO) da mé rong tir 230 nghin ctra hang trwée khi tridén khai 1én 550 nghin
clra hang trong Q2/2026 (+95% YoY) — tang +3,3 1an so vd&i giai doan cdi.
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D& sau phi nganh hang tai tirng ctra hang riéng 1é ciing dwoc gia tang dang ké: Sé lwong diém
ban dat mua tlr 6 nganh hang tr& Ién da tang vot tir 29 nghin 1én 43 nghin clra hang (tdng +1,5
I&n) sau khi trién khai. Trong khi d6, s lwgng SKU trung binh trén méi don hang mé réng déu
dan tir 4,7 1&n 5,8 trong Q2/2026, khng dinh ndng lwc ban chéo vwot troi ctia MCH. Pang chu
y nhét, viéc (rng dung céng nghé sb da gitp MCH ti wu héa manh mé tbc d6 dwa san pham ra
thi truéng, gidm moét nira thoi gian can thiét d& dat mbce 70 nghin diém ban tir 4 tudn truwdc day
xudng chi con 2 tudn trong Q2/2026.

Hinh 23: Két qua trién khai Retail Supreme tinh dén 1H2026

Before RS 1Q26 2Q26 2026E
Coverage 230K 430K 550K 700K
Perfect stores (*) 28K 40K 44K 350k
SKU/order 4.7 54 5.8 7
Penetration (**) 29K 33K 43K 100K
Speed to market 4W - 50K 2W - 70K 2W - 70K 2W - 100K
Cost to serve (% Rev) 5.5% 5.2% 5.2% 5.5%

Source: Company data, Yuanta Vietnam
(*) The outlets designed with premium displays (e.g., modern retail stores and supermarkets)
(**) No. of ASO with over 6 categories of MCH
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Phan tich tai chinh: Dw bao KQKD ‘26E dat ky luc

Doanh thu ca nam 2025 giam nhe so v&i mirc nén ky luc clia nam 2024 xubng 30,5 nghin ty
ddng (-1% YoY). Tuy nhién, chiing téi dw bao doanh thu nam 2026E sé ting trwedng +11,9%
YoY dé dat mrc dinh ky luc méi la 34,2 nghin ty déng. Chuing t6i ky vong déng lwc tang
trwdng nay sé dwoc dan dét bai hai nganh hang cét I6i - Gia vi va Thyc pham tién lgi - voi tée
d6 tang trudng YoY Ian lwot dat +29% va +23%. Cac tdc do tang trwdng nay can dwoc xem xét
trong bdi cadnh m&c nén thap clia nam 2025, thdi diém MCH dang thyc thi chién dich chuyén
dbi Retail Supreme.

Sau giai doan tai cAu tric kénh GT nay, ching téi wéc tinh 80% da tang trwéng sé dén tir
viéc mé rong san lwong, cung véi 10% dong gop tir viéc gia tang gia ban binh quan trén cac
dong nwéc mam cao cép cla Chin-su.

Hinh 24: Doanh thu dang cai thién sau khi trién khai chién dich Retail Supreme trong nam 2025
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Nguén: Di¥ liéu doanh nghiép, Yuanta Viét Nam. (*) YSVN estimates

YSVN vs. Cac bén. Pa sb cac bén dang c6 géc nhin rat lac quan. Méc du ching téi danh gia
tich cuc vé& trién vong kinh doanh clia MCH, nhwng cac dw phong clia ching tdi van thap hon
so vOi cac bén khac.

Bloomberg Consensus dy bao tang trwdng doanh thu dat +12,9% YoY va tang trwédng LNST
dat +14,8% YoY trong nam 2026E. Mac du vay, chung t6i dw bao doanh thu nam 2026E sé dat
34.188 ty déng (+11,9% YoY) va LNST dat 7.543 ty déng (+11,5% YoY) -- kha twong déng voi
ké hoach cuia ban lanh dao.

S than trong twong déi clia chuing tdi xuét phat tir quan diém rédng mac du strc mua trong nwéc
va nhu ciu tiéu dung dang phuc hdi, nhwng mét sw birt pha manh mé trong ngén han la khé co
thé xay ra.

Hon niva, bdi canh kinh t& vi moé toan cAu dét ra nhiéu lo ngai: bao gdm kha néng gia ting thué
quan tir My, cling nhw cac van d& dién réng hon nhw chinh sach ctia Fed va mét béng 1ai suét
toan cau, ap lwc ty gia va lam phat -- b4t ky yéu t6 nao trong sé nay ciing cé thé anh huéng dén
nidm tin ctia ngudi tiéu diing va thu nhap kha dung.

Ngoai ra, chung toi cling da tinh dén cac lwc can dbi véi bién loi nhuan rong ctia MCH trong
n&m 2026E do sy bién déng ctia chi phi nguyén vat liéu dau vao, ciing nhu sy gia téng dw kién
cla chi phi ban hang va xuc tién thwong mai khi MCH né Iwc bao vé thi phan.

Ta Bang 1: Dw phong cta YSVN va Consensus so véi ké hoach KQKD ctia MCH cho ndm 2026E

YSVN dw phéng Ké hoach ctia MCH Bloomberg Consensus
Gia tri (ty dong) YoY (%) Gia tri (ty dong) YoY (%) Gia tri (ty dong) YoY (%)

Doanh thu
LNST

34.188
7.543

11,9% 33.800 10,6% 34.513 12,9%
11,5% 7.450 10,1% 7.768 14,8%

Nguédn: D liéu doanh nghiép, Bloomberg, Yuanta Viét Nam

6 October 2026
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PROFIT AND LOSS (VND bn) BALANCE SHEET (VND bn)

2023 2024 2025 2026E 2027E 2028E 2023 2024 2025 2026E 2027E 2028E
Revenue 28,241 30,896 30,557 34,188 36,810 39,604 Total assets 40,553 27,900 33,966 37,040 40,398 45,747
Seasonings 10,446 11,195 10,405 13,460 14,537 15,714 Cash & cash eq. 5,790 5,677 8,275 12,463 12,721 12,457
Foods 8,446 9,215 9,327 11,453 12,255 13,113 ST Investment 4,908 365 3,443 2,870 3,007 2,929
Drink 4,595 5,271 4,901 4,650 5,124 5,599 Accounts rec. 10,989 1,705 3,003 2,338 4,187 8,644
Café 1,625 1,769 1,821 1,936 2,058 2,187 Inventories 2,178 2,582 2,895 3,373 3,675 4,151
HPC 1,810 1,901 2,174 2,374 2,497 2,626 Other CA 56 64 149 143 161 192
Others 1,319 1,545 1,929 316 340 365 Net fixed assets 5,552 5,249 5,249 5,549 5,827 6,081
COGSs (15,267) (16,493) (16,650) (18,479) (19,876) (21,362) Others 11,079 12,257 10,952 10,305 10,821 11,294
Gross profits 12,974 14,405 13,906 15,710 16,934 18,242 Total liabilities 14,177 16,572 15,304 16,058 16,620 18,527
Oper. expenses 4,880 5,392 6,142 7,040 7,529 8,098 Current liabilities 13,729 14,600 12,642 14,031 15,435 14,092
Operating profits 8,095 9,013 7,765 8,670 9,404 10,145 Accounts payable 2,024 2,315 2,524 2,801 2,863 3,138
Net int. exp. (485) (328) (494) (578) (597) (658) ST debts 8,469 9,067 7,169 8,419 9,261 8,455
Net invest. inc. - - - - - - Others 164 46 61 - - -
Net other inc. 4.1 (8.3) 0.2 0.3 0.3 0.3 Long-term liab. 19 15 11 20 12 44
Pretax profits 8,099 9,004 7,765 8,670 9,405 10,145 Long-term debts 227 1,764 2,455 1,723 1,007 3,770
Income taxes (905) (1,084) (1,001) (1,127) (1,223) (1,319) Others 30.44 31.10 29.74 60.81 35.55 133.07
Minority interests 109 17 97 151 164 177 Equity 26,376 11,328 18,662 20,982 23,778 27,219
Net profits 7,194 7,921 6,764 7,543 8,182 8,826 Share capital 7,275 7,356 10,676 10,783 10,783 10,783
EBITDA 6,491 7,508 7,443 9,203 10,062 8,998 Treasury stocks (994.7) (994.7) (994.7)  (994.7) (994.7)  (994.7)
EPS (VND) 9,888 8,850 5,557 6,856 7,436 8,022 Others 0.00 0.00 0.00 0.00 0.00 0.00
Retained earnings 16,124 923 4,962 7,113 9,904 13,339
2023 2024 2025 2026E 2027E 2028E
Growth 2023 2024 2025 2026E 2027E 2028E
Sales 4.7% 9.4% -1.1% 11.9% 7.7% 7.6%
Operating profit 29.2% 11.3% -13.8% 11.7% 8.5% 7.9% CFO 6,256 9,227 2,132 6,437 6,412 6,611
EBITDA 24.9% 8.3% -10.6% 10.0% 8.5% 8.4% Net income 7,194 7,921 6,764 7,543 8,182 8,826
Net profit 30.0% 10.1% -14.6% 11.5% 8.5% 7.9% D&A 656 680 676 586 675 el
EPS changes 29.9% -10.5% -37.2% 23.4% 8.5% 7.9% Change in WC (447) 75 136 (278) 702 1,315
Others 0.00 0.00 0.00 0.00 0.00 0.00
Profitability ratio (%) CFI (9,272) (7,088) 11,474 1,091 11,060 (622)
Gross margin 45.9% 46.6% 45.5% 46.0% 46.0% 46.1% Net capex (573) (514) (1,185) (719) (278) (254)
Operating margin 28.7% 29.2% 25.4% 25.4% 25.5% 25.6% Change in LT inv. (28,142) (20,346) (4,810) (3,866) (344) (591)
EBITDA margin 32.9% 32.6% 29.4% 29.0% 29.2% 29.4% Change in loans 20,140 30,583 6,377 6,696 7,031 7,383
Net margin 25.5% 25.6% 22.1% 22.1% 22.2% 22.3% CFF 1,034 (20,816) (628) (4,347) 696 1,227
ROA 17.7% 28.4% 19.9% 20.4% 20.3% 19.3% Change in capital - 119 3,320 107 - -
ROE 27.3% 69.9% 36.2% 36.0% 34.4% 32.4% Change in debt 22,928 25,063 23,309 26,159 33,054 34,362
Change in other LT ~ ~ ~ R ~ R
liab.
Stability Net change in CF 202 (115) 2,596 4,201 13,517 14,375
Debt/equity (x) 0.33 0.03 0.26 0.25 0.23 0.22 Beg. cash flow 5,588 5,790 5,677 8,275 12,463 12,721
Int. coverage (x) 16.05 24.83 14.94 14.50 15.18 14.88 End. Cash Balance 5,790 5,677 8,275 12,463 12,721 12,457
Icnot\'/:riged(exb)l 0.96 0.99 1.08 1.03 1.01 1.18
dC:;: conversion 17.3 454 158.8 160.3 145.9 1312
Quick ratio (X) 1.6 0.5 1.2 1.3 1.3 17 2023 2024 2025 2026E 2027E 2028E
PE (x) 4.3 16.5 32.8 20.7 19.1 17.7
Efficiency Diluted P/E (x) - - - - - -
DSO 13.6 12.0 125 6.2 10.2 19.6 PB (x) 1.2 9.4 10.4 7.3 6.4 5.6
DIO 51.4 56.4 62.6 65.7 66.6 70.0 EBITDA/share 12,774 13,680 8,428 9,180 9,963 10,801
DPO 477 50.5 54.6 54.6 51.8 52.9 DPS 4,432 31,275 2,462 5,000 5,000 5,000
Dividend yield (%) 10.5% 21.4% 4.0% 3.5% 3.5% 3.5%
EV/EBITDA (x) 3.1 111 214 14.9 13.7 129
EV/EBIT (x) 3.3 11.9 231 15.9 14.6 13.8
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KQKD Q2/2026 kha phan héa. Trong béi cdnh nhu cau tiéu dung gidm nhe sau mua cao diém
trong Q1, doanh thu d& giam -15% QoQ nhung ting +14% YoY tlr mi&c nén thap (khi quéa trinh
tai cau tric bat diu). Trong Q2/2026, LNST dat 1,5 nghin ty ddng (-18% QoQ / +10% YoY).
GPM hop nhét ciing di theo xu huwéng nay trong Q2/2026, dat 44,6% (-2 diém phan tram QoQ /
+44 didm co ban YoY) do cac diéu chinh gia sau dip Tét va ap luc chi phi nguyén vat liéu dau
vao. Chung t6i khéng ky vong chi sb nay sé cé sw bt pha dang k&, vi tdng trwéng loi nhuan
cht yéu duwoc dan dét bdi san luong.

Mic du nganh hang gia vi va thwe pham tién loi c6 sw sut giam nhe vé ty trong dong goép
doanh thu trong 2H2025 do viéc thwc thi quy dinh vé& ké khai thué ho kinh doanh va thét chat
kiém soat ngudn gdc xuét x& san pham -- didu nay da kich hoat tam ly tam ngirng dat hang trén
toan kénh GT chinh -- vai trd ctia chiing nhw nhivng tru cot doanh thu cét 16i van dwoc gil virng
chac chan. Tinh dén 1H2026, hai nganh hang nay I1an lvot dat 41,5% va 40,7% dy phéng doanh
thu theo nganh hang nam 2026E cla chung t6i.

Nho vao: 1) sy van hanh dn dinh cha hé thc“')ng m&i trén toan kénh GT; 2) da tang trwéng dwoc
déy nhanh & ké&nh MT, va 3) cac dot ra mat san phdm méi sép t6i (nhw snack Kokomi, 14u Tam
Hoa, ...) cling vé&i céc chién dich ban hang muc tiéu trong 2H2026, ching t8i ky vong hai nganh
hang nay sé tiép tuc 1a nhitng dong lwc ting trudng cbt 16i trong nadm 2026E.

Hinh 25: GPM hop nhét (theo quy) da phuc hdi vé mirc trwdrc tai cau tric

1Q25

mmm Seasonings

mmm HPC

2Q25 3Q25 4Q25 1Q26 2Q26
Convenience foods mmmm Beverages mm Coffee
Export Others e Blended GPM

Nguén: Di¥ liéu doanh nghiép, Yuanta Viét Nam

6 October 2026

Dong tién da dwoc cai thién bt dau tir Q2/2026 sau mot giai doan chiu &p lwc ngén han do
qua trinh tai cAu tric kénh phan phéi.

Viéc trién khai mé hinh Retail Supreme tir Q2/2025 ban dau d& lam gia ting nhu cau vén luu
dong va chi phi hd tro ctra hang, gay sut gidm CFO va kéo ty 1& CFO/NPAT xudng mirc day -
60% tai Q2/2025.

Sv phuc hdi manh mé da dién ra ngay sau dé khi CFO quay tré lai m&rc dwong trong Q4/2025
va dat mirc bao phti 70% so v&i LNST tai Q2/2026. Biéu nay chirng minh rdng MCH d& chuyén
ddi thanh cong loi nhuan trén sb sach thanh dong tién thuwc té, cting cd mot cAu tric tai chinh
lanh manh cho viéc chi tra cb tirc va tiép tuc diu tw cho cac hoat dong R&D.
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Hinh 26: CFO ciing da quay tr& lai mirc dwong ké tir Q4/2025, mét chi bao sém chia sw hoan tat qua trinh tai cau tric...
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Nguén: Dir liéu doanh nghiép, Yuanta Viét Nam

Chu ky chuyén déi tién mat (CCC) ciia MCH dat 45 ngay tai Q2/2026, tiém can mic dinh ghi
nhan vao Q2/2025. Sy mé réng nay chi yéu dwoc thic day béi viec sb ngay tén kho gia téng
sau giai doan tich trir hang héa sau dip Tét, phu hop véi tinh chu ky d&c trwng cia nganh ban
I8 FMCG. M&c du nhu ciu vén lvu ddng ngan han gia téng trong ky, sb ngay phai trd nguoi ban
gitr & mire 6n dinh da gitp giam thiéu tac dong, gitr ap lwc vén lwu dong tdng thé & mure trong
tdm kiém soat khi cong ty chuan bi cho da tang trwéng tiéu dung du kién trong 2H2026.

So v&i ndm 2024 -- thoi diém kénh ban buén chiém khoang 70% doanh sé, khién dong luan
chuyén san phdm, di liéu va théng tin mang tinh thu déng mét chiéu -- hé théng phan phéi
hién tai ciia MCH da dat dén mot diém dao chiéu toan dién. Bang cach bd qua cac ting
trung gian dé phan phéi trwc tiép dén tirng diém ban 1& (kénh GT) va truc tiép quan ly toan bod
chudi cung ng, MCH da xay dwng dwoc vong phan hdi div liéu hai chiéu. D liéu ban hang
thwc té tai tirng clra hang tap hoa dugc truyén tric tiép vé déi ngl san xuét va tiép thi, cho phép
cong ty tdi wu hoéa lwgng tdn kho tai cac trung tam phan phéi khu virc xubng con 5-7 ngay (so
v&i 7-10 ngay tredc day).

Chung t6i wéc tinh chu ky chuyén ddi tién mé&t cia MCH trong giai doan sau tai ciu tric sé én
dinh & mirc binh quan khoang 25 ngay trén co sé hang nam, cling cb nén tang dong tién tw do
dbi dao va hiéu qua st dung vén lwu dong.

Hinh 27: ... g6p phan giai téa ap lwc vén lwu dong ngédn han trong giai doan tich trir hang héa
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Tbng dw no vay clia MCH tang manh Ién mic 10,8 nghin ty ddng (+25% YoY) tai ndm 2024 chu
yéu do khoan vay dai han mai bing déng USD (dao han vao ndm 2029) véi lai suét tha ndi
khodng 7%/nam tai thdi diém phat hanh. MCH giai thich day 1a cong cu phong ngtra rdi ro bién
dong ty gia khi cong ty d&y manh chién lwoc “Go Global”. Chung t6i gia dinh MCH sé quay vong
khoan vay nay vao nam 2028 dé tiép tuc tai tro cho hoat dong xuét khau.

Bén canh d6, MCH duy tri mét khoan vay dai han bang déng véi 13i suat binh quan 7,3%/nam,
dao han vao nam 2030. Chang t6i danh gia khoan vay nay chd yéu déng vai trd nhw don by
hoat déng hon |a tai tro cho cac dy an dai han hay vén lwu déng. Vé&i dw ng chi 182 ty déng vao
n&m 2025, ap luc trd ng déi véi MCH van & murc rat thdp. Giad dinh han muc tin dung hién tai
chwa duwoc st dung hét, ching téi dw phong MCH sé tiép tuc gidi ngan ti» khoan vay nay trong
nhirng nam té&i dé ho tro mé rong hoat déng kinh doanh.

Trong khi d6, ng vay ngan han tiép tuc déng vai trd 1& ngudn vén lwu déng linh hoat, trwc tiép
hd tro cac hoat déng kinh doanh chu ky ngan.

Tinh dén Q2/2026, tdng no vay ngan han va dai han cia MCH dat 8.950 ty déng, giam nhe -7%
YTD do cong ty chi dong thanh toan mét phan no vay ngén han. Dw phéng c& ndm 2026, ching
t6i wéc tinh tdng no' vay clia MCH sé tang lén mirc 10,2 nghin ty ddng, chd yéu do giai ngan
thém tr cac han mdrc tin dung dai han.

Chung t6i dw bao ty Ié don bay tai chinh D/E ctia MCH sé giam nhe xudng mirc an toan la

0,46 1an, khi su gia tang tuyét déi ctia dw no' vay dwoc bu dép béi quy mé vén cha s& hivu gia
tang b&i tAm dém virng chéc tir khoan muc loi nhuan gid lai.

Hinh 28: Nén tang vén chu sé hiru virng chac cho tiém niang mé réng va chi phi ne vay thap
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Nguén: Dir liéu doanh nghiép, Yuanta Viét Nam

6 October 2026

Cac tai san lién quan dén dau tw cha yéu la cac khoan cho vay bén lién quan. Céc tai san
dau tw ctia MCH dwoc phan bb gitra chirng khoan kinh doanh/dau tw (chiém 35% téng danh
muc dau tw va 11% téng tai san) va céac khoan cho vay cac bén lién quan (chiém 65% téng danh
muc dau tw va 21% tdng tai san).

Chung t6i wée tinh chi phi vay binh quan ctia MCH dbi véi ng ngan han va dai han dat khoang
9,8%/n3am (theo ddng VND) -- mot mure I3i suat vay rat hdp dan trong bdi canh hién tai, phan
anh stc manh tai chinh téng thé cia MCH. Viéc tiép can ngudn vén vay chi phi th&p ciing hé
trg MCH tbi wu héa hoat dong vé& mat hiéu qua va quy mo.

Chung t6i wérc tinh ty suét sinh 1&i cta cac tai san tai chinh da diéu chinh (bao gdm céac
khoan dAu tw tai chinh va cho vay bén lién quan) dat binh quan 19-20%. Diéu nay ddng nghia
vé&i viec MCH tao ra mirc chénh |éch 13i suat binh quan 10-13% tir cac hoat dong tai chinh nay.
Dang chl vy, ty sudt sinh 161 cao nay chi yéu dwoc thuc ddy béi cac hop ddng cho vay hon 1a
ching khoan va ching chi tién goi.

Méc du téng dw ng vay trong Q2/2026 gép 1,4 Ian tdng tai san tai chinh da diéu chinh, ching
t6i nhan thdy ap lwc no vay ddi véi MCH van duy tri & mirc rat thap -- mot didm khac biét cbt 16i
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so voi cong ty me. Ngay ca khi loai trlr cac tai san tai chinh dai han va chi xét cac tai san thanh
khoan ngan han, MCH van duy tri vi thé tién mat rong 941 ty déng.

Hinh 29: Mrc chénh léch loi suat dau tw tai chinh rong binh quan ctia MCH dat trén 10%/nam, nh& chi phi vay thap
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Chinh sach cb tirc bang tién mét hap dan. MCH lién tuc duy tri chinh sach cb tirc béng tién
mat vwot xa mirc binh quan nganh FMCG, véi DPS binh quan thuwdng dat khoang 4.500 ddng.
Ngoai I& gan day duy nhat 1a vao ndm 2022, khi MCH tam dirng chi tra cé ttrc trwdc nhivng bién
ddng manh trén thi trwong no.

Day chi la mét sw tam dirng ngén han. DPS cla céng ty trong ndm 2024 dat 31.000 déng, twong
dwong mirc DPR dat 250%. Dui géc d6 tai chinh doanh nghiép, chang t6i tin rdng quyét dinh
phan phéi loi nhuan déc biét nay phan anh chién lvoc kép tir tap doan me:

e H6 tror thanh khoan va téi wu héa dong tién cho MSN. V&i vai trd nhw cd may tao tién
cbt I18i trong hé sinh thai Masan, dong tién cb tirc bang tién déi dao tr MCH dong vai trd
la ngudn hd tro thanh khodn quan trong cho viéc trd no clia cong ty me va tai tro cho cac
mang kinh doanh dang trong giai doan tang trwdng nhuw WinCommerce va MEATDeli.

e Téi wu héa bang can déi ké toan va nang cao cac chi s6 hiéu qua sir dung vén.
Du6i géc nhin tai chinh doanh nghiép thuan tuy, viéc giadi phéng lvong tién mat thing dw
gilip ngan ngtra tinh trang phan bé vén sai muc dich, ddng thei tinh gon quy mé vén cha
s& hiru clia cong ty. Quyét dinh nay ciing ti wu héa bang can dbi ké toan, giam chi phi
st dung vén binh quan va nang cao cac chi s hiéu qua van hanh nhw ROE va ROIC.

Chung t6i dw bao MCH sé& duy tri mirc cé tirc bang tién mat én dinh tir 5.000 dén 6.500
ddng/cd phiéu trong giai doan 2026E-2030E (twong dwong v&i ty 1& DPR dat 60-75%). Ky
vong cla chung t6i dwoc cling cb bdi kha nang tao dong tién tw do manh mé ctiia MCH va da
phuc héi tiép dién tir mé hinh Retail Supreme. Mdc ¢ tirc nay mang lai bién an toan rat hap
dan, dinh vi MCH 1a mét tai san gia tri chun muc cho cac nha dau tw tim kiém sw két hop gitra
tang trwdng bén virng va dong tién cé thé dw bao.
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Hinh 30: Cé tirc hap dan — Lovi ich kép clia mét cong cu tdi wu héa hiéu qua sir dung vén
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Ngudn: Di¥ liéu doanh nghiép, Yuanta Viét Nam

Biéu dd dot & Hinh 31 so sanh bdi s& P/E dw phéng véi ROE clia MCH va cac cong ty clng
nganh trong khu virc. Ching t6i tin réing biéu dd nay phan anh vi thé vwot troi cia MCH. Giao
dich & m&rc P/E TTM la 26,5 Ian - so v&i mirc trung vi toan nganh la 17,3 1an va mic trung vi
ctia nhém ROE cao 1a 19 1an (danh cho céac doanh nghiép cung nganh c6 ROE > 30%) - MCH
dang hwéng murc dinh gia cao hon rd rét so v&i cac doanh nghiép twong ddng trong khu vuc.

Dang chu y, viéc phan tich sau vao nhém doanh nghiép vwot tréi (ROE > 30%) cho thay mot sw
thay ddi mang tinh c4u trdc trong cach dinh gia cla thi trudng: 4 trong s 7 doanh nghiép thudc
nhém nay giao dich cao hon dang ké& so v&i mire trung vi toan nganh (bao gém MCH & murc
26,5 1an), trong khi 3 doanh nghiép con lai nam rat gan mdc chuan nay (& mc 15,8 1an, 16,7
Ian va 18,2 1an).

Sw phan b6 cum nay cho thay déng Iwc thi triedng da chuyén dich tir dau tw gia tri truyén
théng sang dau tw tang trwéng ddi v&i cac doanh nghiép c6 hiéu qua hoat déng cao hon.
Trong d4, thi trwdng chi ddng nhin nhan cac doanh nghiép ting trwéng tét hon bang cac boi
sb dinh gia cao hon.

Hinh 31: Vij tri goc trén bén phai cia MCH dai dién cho mét doanh nghiép “vwot troi”
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V6i ROE binh quan 3 ndm dat mic &n twong 39,6% -- dirng thir tw trong toan bd tap hop cac
doanh nghiép cting nganh trong khu vuc -- mic thdng dw dinh gia P/E TTM 26,5 1an ctia MCH
la hoan toan c6 co s&. MCH dai dién cho mét doanh nghiép “vweort trdi”, c6 mrc dinh gia cao
nhé hiéu qua str dung vén &n twong, loi thé canh tranh thuwong hiéu va sw mé rong loi nhuan
trong dai han.

Liéu mirc thang dw dinh gia hién tai da hop ly, hay van con dw dia cho da ting trwéng
tiép theo? So sanh ROE binh quan 3 nadm va hé sé PEG giira cac doanh nghiép FMCG trong
khu vie va toan cau cho thdy MCH van con dw dia tang gia.

Top 3 vé ROE binh quan 3 nam trén toan nganh. MCH ndi bat trong sé cac ga khdng 16 tiéu
dung toan cau (xép th ba trong toan bé nhém doanh nghiép so sanh) véi ROE binh quéan 3
n&m cwc ky &n twong, dat gan 40%. Diéu nay nhdn manh hiéu qua phan bd vén vuot troi va loi
thé canh tranh kinh t& bén virng ctia MCH trong nganh hang tiéu dung thiét yéu.

Hé sé PEG thap so v&i cac doanh nghiép hang dau. Mic du tao ra mirc ROE twong duwong
v6i PepsiCo hodc Unilever, hé sé PEG clia MCH chi & murc 2,2 14n, thdp hon dang ké so véi
P&G (8,5 1an), Tingyi (7,9 1a4n) hay Unilever (3,9 Ian).

Theo quan diém clia ching t6i, viec MCH tao ra m&c ROE dan dau nganh dat khoang 39,6%
(cao th&r ba trong nhém so sanh nay) trong khi giao dich & hé s& PEG rat hdp dan chi khoang
2,2 14n cho thay mét sw I&ch pha dinh gia kha ré nét.

Hinh 31: MCH thudc nhém ROE cao nhat nhwng hé sé PEG thudéc nhém thap nhét so véi cac doanh nghiép cling nganh
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Trién vong nganh: Ky nguyén tiéu dung méi doi
héi sw can bang giira gia thanh va san lwong

Tang I&p tiéu dung mé&i dang dinh hinh lai hanh vi tiéu dung

Trong béi canh tang trwdng GDP 1H2026 clia Viét Nam dat 8,18%, tdng mirc ban 1& hang héa
va doanh thu dich vu tiéu dung da mé rong 12,9% YoY — vuot trdi so voi tbe d6 ting trudng
I&n lwot 1a 9% va 9,4% ghi nhan trong cung ky cac ndm 2024 va 2025. Mac du tiéu dung téng
thé duy tri trang thai 6n dinh, da mé rong chi yéu dwoc dan dat béi viéc gia ting gia ban, trong
khi sw phuc hdi tang trwdng thuc sy dwa trén san lwong van chwa dién ra toan dién.

Chung t6i wérc tinh véi muc tiéu ting trwéng GDP day thach thirc 10% cho ca nam 2026
sé doi héi doanh thu ban Ié danh nghia phai dat mdrc tang trwéng 13—-14%.

Tiéu dung ban 1é cé thé dwoc hd tro b&i 2 yéu té thic day tir chinh sach: 1) Cac chinh
séach kich cau trong nuwéc duoc thiét k& nhdm ciing cb thu nhap kha dung va khéi phuc niém tin
clia nguoi tiéu dung, dang chl y nhét 1a viéc tiép tuc duy tri thué suat VAT & mic 8% thay vi
10% cung véi cac quy dinh cap nhat vé gidm trir canh gia canh thué thu nhap ca nhan; va 2)
M6t méi treng kinh doanh ngay cang minh bach khi cac co’ quan quan ly ddy manh x@ ly hang
gia, hang nhai ddng thoi that chat cac quy dinh vé ké khai thué.

Hinh 32: Chiing t6i wéc tinh tang trwwéng GDP 10% trong nam 2026E twong dwong véi mirc tang trwéng 13-14% ctia hang hoéa
ban lé va 5,5% cua nganh FMCG néi riéng
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Viét Nam dang trai qua mét sw chuyén dich nhan khau hoc sau séc ca vé quy mé lan chét
lwong, tao ra mét ting I&p tiéu dung hoan toan méi. Véi tdng dan sb dat 102 triéu ngudi
(94p 1,5 1an Thai Lan va 3,0 I&n Malaysia), Viét Nam s& hiru mdt quy mé thi trwdng da 16n dé
thac day tiéu dung ndi dia. Tuy nhién, ty I& sinh giam xudng mirc 1,93 tré/phu nir — dwdi mirc
sinh thay thé 1a 2,1 — cung v&i cac dw bao vé viéc tré thanh moét xa hoi gia héa vao nam 2036
(khi ty & dan sb trén 65 tudi dat 14%) dang lam thu hep quy mé ho gia dinh. Xét vé mét chat
lwong, ty 1é d6 thi hoa tang 1&n 38,6% (so v&i 33,8% nam 2015), két hop vai tbe do tang truéng
GDP binh quan dau ngudi duy tri & muic 7%/nam (giai doan 2020-2025), da chinh thirc duwa
Viét Nam buwéc vao nhém nuwéc cé thu nhap trung binh cao. Mac du sy chénh Iéch thu nhap
gitra cac viing mién van tén tai (hé sb Gini dat 0,372), s mé rdng cla tang Iép trung lwu trén
khép cac khu vuc dd thi va ndng thén dang dinh hinh lai cac tiéu chudn va hanh vi tiéu dung
trén toan thi trwong.

Sw chuyén dich nhan khdu hoc nay dang truc tiép tai cau tric quy mé hd gia dinh va hanh vi
mua sdm trén pham vi toan quéc. D liéu tir Worldpanel by Numerator chi ra réng cac cAu tric
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gia dinh hat nhan nhé (<= 3 thanh vién) da tré thanh mé hinh chi dao, dai dién cho 48% tbng
s6 ho gia dinh Viét Nam (~13,5 triéu ho), v&i sw phan bé can béng gitra ca khu v db thi (49%)
va néng thén (47%). Bdng thei, nén tang tai chinh clia cac ho gia dinh da cai thién dang ké&: hon
56% ho gia dinh Viét Nam hién c6 thu nhap tir mire trung binh dén cao (trén 12 triéu déng/théng),
trong d6 nhém c6 thu nhap trén 20 triéu ddng/thang chiém 28%. Sw két hop gitra quy mé gia
dinh tinh gon va thu nhap kha dung gia tang da giai phong nang lwc tai chinh, san sinh
ra mét lwc lwong tiéu dung méi véi stkc mua vwot troi.

Hinh 33: Cau tric hé gia dinh theo quy mé nam 2025 (Vong ngoai: Nong thén, Vong
trong: D6 thi)
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Nguc”}n: Worldpanel, Yuanta Viét Nam

DPang cha y, co cdu nhan khau hoc ctia ngwdi mua sam chinh trong hé gia dinh dang tré hoa
nhanh chéng, véi 41% ngudi tiéu ding dwéi 40 tudi — moét nhém nhan khau hoc vé ban chét
c&i m& hon véi cac xu hwdng tiéu dung hién dai, wu tién trai nghiém va san sang tra muc gia
cao hon cho s tién lgi.

Do d6, strc mua binh quan dau ngudi bién thién ngwoc chiéu véi quy mé ho gia dinh: cac hod
gia dinh hat nhan nhd tlr 1-2 va 3 thanh vién ghi nhan muc chi tiéu FMCG binh quan diu nguoi
cao nhét, 1an luot dat 6,4 trieu ddng/thang va 5,9 triéu ddng/thang (so véi chi 4,3 triéu
ddng/thang & cac ho gia dinh truyén thdng cé tir 6 thanh vién tré 1&n). Rd rang, cac hd gia dinh
tré hon, quy mdé nho hon dai dién cho nhém ngwoi tiéu dung gia tri cao, nhirtng ngwoi wa chudng
cac san pham tién loi, cham séc ca nhan va chat lwgng cao cép; trong khi nhitng ngudi mua
s&m cé thu nhap thap hon van tap trung vao viéc kiém soat ngan sach nghiém ngét va cac san
pham thiét yéu tin cay.
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Hinh 34: Ngwoi mua sam chinh trong hé gia dinh Hinh 35: Chi tieu FMCG binh quan/hé gia dinh/thang theo

theo do tudi
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Nguén: Worldpanel, Yuanta Viét Nam

Nguén: Worldpanel, Yuanta Viét Nam

Trai ngwoc véi mire tang trwdng tdng thé 9,2% cla toan nganh dich vu ban I& trong ndm 2025,
thi trwng FMCG tiéu duing tai nha da ghi nhan sw suy yéu dién rong dang ké. Viéc duy tri
téng gia ban khoéng con du dé bu dap cho sw sut gidm vé san lwong tiéu thu. Tai 4 thanh phd
I&n nhat, tdng chi tiéu FMCG trong nam 2025 da thu hep -2% YoY (m&c du gia ban trung binh
tang +2%), do san lvgng gidm manh -4% YoY.

Tinh hinh tham chi con nghiém trong hon & khu virc ndng thdn — von lich st a dong lwc tang
trwdng san lwong chinh clia toan nganh — noi tng chi tiéu da gidm -3% YoY. Mé&c du gia ban
trung binh thyc tra tang 4%, san lwgng tiéu dung & néng thon da roi vao da sut gidm tw do -6%
YoY. Nguyén nhan xuét phat t&r lam phat kéo dai bao mon sirc mua, budc ngudi tiéu dung & ca
khu ve thanh thi va néng thén phai that lwng budc bung va tinh gon gié hang tap hoéa.

Hinh 36: Mdc ting gia ban khong thé bu dap sut giam san Hinh 37: Xu hwéng twong tw ciing dién ra tai khu
lwong cua toan nganh FMCG tai khu vuwc thanh thi ‘24-25 vwc nong thon trong cung ky
9% - 20% -
o,
6% 15% -
10% -
3% -
l 5% -
0% - l L
0,
2021 2022 025 0% 1
0 2021 2022 2023 2024 5
-3% - -5%
-6% -10% -
= % APS change % Volume change mmm % APS change % Volume change

=% Spend change

=% Spend change

Nguén: Worldpanel, Yuanta Viét Nam

Nguén: Worldpanel, Yuanta Viét Nam

6 October 2026

Déc biét, sy sut giam san lwong trén toan nganh FMCG d3 tac dong manh nhét dén 3 nganh
hang chd lwc: San pham tir stra, B6 ubng va Thyc phdm déng géi. Trong khi nganh hang db
udng dbi méat véi nhu cau yéu hon trong cac mua 1& hdi cung véi viéc gia tang gia ban, nganh
thwe phdm déng géi va san pham tir siva lai gép phai sw kiém soat, giam sat that chat hon do
nhirng lo ngai vé& chét lwong san pham.
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Hinh 38: Sw sut giam manh trong tiéu diing san pham Hinh 39: Sy sut giam tham chi con sau hon dwoc ghi
tlr sira va do udng tai thanh thi trong nam 2025 nhan tai khu vwc néng thén trong cung ky
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Sw phuc hdi nhu cadu FMCG trong nam 2026 cho thay da ting trwéng manh mé hon dang
ké so v&i nam 2025, dwoc dan dét bdi xu hwéng chi tiéu tiéu diing co chon loc thay vi cét gidm
chi phi dién réng. Mac du cé sw thu hep dac trwng sau dip Tét trong bdi canh lam phat & mtrc
cao, téng trwdng doanh thu danh nghia trong ndm 2026 da phuc hdi nhanh chéng — dat 2,9%
vao gilba ndm 2026 — nho téng trwdng tlr ca gia va san lwong dan 6n dinh tré lai.

Hinh 40: Mic du chi tiéu FMCG cé sw thu hep manh sau ky nghi Tét do ty & lam phat cao, da phuc héi trong nam 2026 manh
mé hon ro rét so véi nam 2025
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Quan trong hon, s phuc héi nay duoc tiép nhién liéu bdi cac nganh hang giau tiém nang: phan
khuc tang trwéng cao (nhém téng téc chiém 26%) va phan khac phuc hdi nhanh (nhém bt pha
gan day chiém 18%). Ca hai nhém nay déu truc tiép ndm bat hai xu hwéng tiéu ding méi néi
cbt 18i: Tinh tién lgi cao (nhw gia vi ché bién sén, chat tAy rira da néng va gia vi tién loi nhw dau
h&o) va nhu ciu cham séc ban than/strc khde (nhw nuéc khoang, stva thanh triing va cac san
phdm cham séc ca nhan).
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M6t insight ngwdi tiéu dung chi ra rdng ngwdi mua sdm khéng thwe hién viéc cét gidm chi tiéu
dién rong mot cach gay gét; thay vao do, ho dang chi dong phan bé lai dong tién vao cac san
phdm cao cap, da ndng, mang lai sw tién loi thiét thuc hang ngay va lgi ich strc khde rd rét.

Cao cép hoa tré thanh chién lwoc bit budc dé ton tai

Thi trwdng FMCG dang chipng kién mot cuéc dua ddi méi sang tao vé cling gay gat nham
dap (rng nhu ciu cltia ngwi tiéu dung vé sw cao cap héa va y thirc bao vé sirc khoe. S6
lwong san phdm mai ra mét da tang hon gap doi, bt pha tir 5.909 san phdm (ndm 2014) 1én
12.826 san pham (ndm 2024) — twong (rng véi tbc do ting gia toc tir binh quan 16 1én 35 san
phdm méi tham nhap thi trwéng mdi ngay. Sw bung nd manh mé nay budc cac thuwong hiéu
phai lién tuc d6i mai dé& tranh bi mé nhat trong mét béi canh tiéu dung ngay cang phan manh.

Nhu cau da dang héa clia ngudi tiéu ding dang tai cAu trdc lai kién tric ddi méi sang tao cla
cac cong ty FMCG. So véi nam 2014, khi hoat ddng ddi mai sang tao tap trung phan Ién vao
viéc thay ddi thiét ké bao bi (bao bi m&i chiém 37%), ty trong nay da thu hep xudng chi con 24%
vao ndm 2024. Thay vao dé, cac doanh nghiép dang tap trung ngudn lwc vao viéc phat trién cac
thwong hiéu hoan toan mai (thwong hiéu mai chiém 43%) va cac dong san phadm bién thé mai
(s&n pham bién thé mai chiém 33%). Sw chuyén dich nay phan anh ban chét cta chién lwvoc
cao cap héa thwc sy: ngudi tiéu dung khdng con hai long véi nhivng thay dbi hinh thirc bén
ngoai thuan tiy, ma dodi hdi chat lwong cong thirc vwot trdi va cac tinh nang gén lién véi stc
khée, sy an toan cung tinh tién lgi nang cao.

Hinh 41: Co cau chién lwgc cao cap héa (Vong trong: 2014, Vong ngoai: 2024)

m New pack New variants @ New brands

Nguén: Worldpanel, Yuanta Viét Nam

Ma&c du tbc do ra mét san phdm méi dién ra nhanh chéng, hiéu qua ting trudng thyc té cla
thwong hiéu me téng thé van phu thudc rat Ién vao dong san phdm ban chay nhéat. D liéu t
Top 50 thuwong hiéu FMCG c6 diém tiép can ngudi tieu dung (CRP) cao nhét cho thay mét méi
twong quan thuan manh mé: cac thwong hiéu chi dat dwgc mire téng trwdng gia tri cao khi cac
san pham chd lyc cbt I6i ctia ho duy tri dwgc da ting trwdng dwong.

Diéu nay khang dinh ring cac dong san phdm cét 16i chinh la bé phéng virng chéc nhét cho cac
chién lwvoc cao cAp héa. Thay vi phan tan ngudn lwc cho nhiéu dong san pham hoan toan mai
mang tinh rdi ro cao, cac doanh nghiép nén tan dung cac san pham cét 16i lam nén tang dé nang
cAp phan khc va gia téng gia tri (nhw bd sung cac loi ich strc khde hodc tinh tién lgi nang cao)
nhdm thic day ting trudng bén virng thdng qua céc thwong hiéu cha lyc.

Chién lwoc kénh phan phéi theo muc dich mua sam

Thi trwéng FMCG dang chipng kién mét sw chuyén dich ré nét sang cac hinh thirc ban lé
hién dai va hwéng téi sw tién loi. Trong ndm 2025, tai 4 thanh phd 1&n nhét, thi phan ctia cac
ctra hang truyén théng trén phé da thu hep xudng con 49% (n&m 2025), nhudng dw dia cho
kénh Tryc tuyén (11%) va Cho/Ctra hang nhé - Minimarket (8%). Trai lai, m&c du khu vwc néng
thon van phu thudc I16n vao kénh GT (71%), cac kénh truc tuyén cling bat dau maéi ndi (4%).
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Dang chu y, trong 872025, khi san lwgng qua kénh GT tiép tuc giam (-2,6% dbi véi tiéu dung tai
nha va -2,1% di véi tiéu ding bén ngoai), kénh thwong mai hién dai - MT van duy tri mlrc ting
trwdng an twong +4,2%, nhd s mé réng nhanh chéng cdia cac chudi clra hang tién loi va siéu

thi mini.
Hinh 40: Co cau kénh phan phai tai khu vwe thanh thi Hinh 41: Co cau kénh phan phoi tai khu vrc néng thén
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Sw dich chuyén ctia cac kénh ban |& da kich hoat mét buéc tién héa can ban trong hanh vi mua
s&m clia ngudi tiéu dung. D liéu chi ra rang tan sudt mua sdm FMCG tiéu dung tai nha hang
nam da gidm tir 145 lan/nam (ndm 2019) xudng 124 Ian/nam (ndm 2025). Tuy nhién, thay vi chi
trung thanh véi mot diém ban 1& duy nhat, ngwoi tiéu dung dang da dang héa sw lwa chon cla
minh, v&i sb lwgng md hinh clra hang trung binh ghé tham hang n&m tang t&r 5,3 Ién 6 diém
tiép xuc.

M6 hinh muc dich mua sam ctia Worldpanel by Numerator cho théy mdt sy phan héa rd rét gitva
céac kénh ban 1&. Trong khi cac kénh dai siéu thi/siéu thj va trwe tuyén thdng tri cac chuyén
mua sam tich triv quy mé I&n, thi cac clra hang tién lgi va ctra hang truyén théng trén
phd lai nam gitr wu thé tuyét déi doéi véi cac chuyén mua sdm nhanh cho cac nhu cau
thiét yéu va bd sung tirc thi. Viéc hiéu rd nhivng tinh té nay nhan manh ring ngui tiéu ding
khéng lwa chon kénh ban 1& mét cach ngau nhién, ma chon dwa trén muc dich mua sam cu thé
cla ho tai tirng thoi diém.

Do d6, thay vi phan bd cac san pham giéng hét nhau trén tat ca cac ké hang, cac doanh nghiép
FMCG phai chii déng téi wu héa danh muc san pham, quy cach déng géi, chinh sach gia
va théng diép truyén théng dé dap rng hoan hao cac muc dich chuyén di mua sdm cu
thé trén tirng kénh twong (ng.
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Dinh gia & Rui ro

Chiing t6i khuyén nghi MUA 14n du cé phiéu MCH véi GMT 1a 156.559 ddng/ ¢b phiéu, dya
trén phwong phap dinh gia c6 trong sb 80% di véi md hinh FCFF va 20% déi véi phuong phap
so sanh boi sé P/E.

GMT cia ching tdi twong dwong mirc P/E dy phéng 2026E 1& 20,7 1&n va TSSL ky vong 12
thang la +13,8% (bao gém ty suét cb tic bang tién mét 3,5%).

Bang 2: Tém tat dinh gia

Do vi: dong Ty trong
FCFF 159.128 80%
SOTP 146.286 20%
Gia tri hop ly 156.559
P/E twong tng (x) 20,7x
Upside +10,3%

Ngudn: Yuanta Viét Nam

Pinh gia FCFF. Chung t6i ap dung WACC 1a 9,0% dwa trén I&i suét phi rdi ro 5,9% (I4i suét tién
gUri tiét kiem ky han 12 thang hién tai tai cac NHTM NN), murc bu rai ro thij trwdng la 8,1% va hé
s6 Beta la 0,67. Chung t6i ciing ap dung mirc tbc d6 ting trwéng dai han 1a 3,0%.

Ap dung mirc nay lam ty I& chiét khdu cho cac dw bao dong tién tw do clia ching t6i s& cho ra

murc dinh gia trén mdi ¢ phiéu 1a 159.128 ddng.

Béang 3: Dinh giad FCFF

2026F 2027F 2028F 2029F 2030F 2031F

FCFF

Discount period

PV of FCF

Growth rate

WACC

Terminal value

PV of terminal value
Enterprise value

(+) Cash

(-) Debt

(-) Miniority interest
Equity value

Number of shares {(mn)
Price per share (VND)

8,164.5 7,865.2 7,987.4
0.32 1.3 2.3
7,944.7 7,018.5 6,536.2
3.0%
9.0%
216,550.4
114,920.3
171,140.3
8,275.5
(9,624.7)
97.0
169,888.1
1,067.6
159,128

9,442.6 10,152.8 11,004.9
3.3 4.3 5.3
7,085.8 6,986.7 6,944.7

Nguén: Yuanta Viét Nam

Binh gia SOTP theo bdi sé P/E. Chung téi 4p dung phwong phap dinh gia SOTP dé dinh gia
cac mang kinh doanh riéng biét cia MCH. M&i mang kinh doanh dwoc so sanh véi cac doanh
nghiép dan dAu trong khu virc cé mé hinh kinh doanh, bién lgi nhuan va co cAu vén twong déng.
Cu thé&, nhém doanh nghiép so sanh ctia ching t6i bao gébm cac cong ty thanh khoan cao, dan
dau nganh tai Trung Quéc, Nhat Ban, Bai Loan, Malaysia, Indonesia, An Dd va Han Quéc, nham
dam bao tinh dai dién rong rai cta thj treong.

Bang 4: Tinh hinh tai chinh ctia cac doanh nghiép cung nganh trong khu vwc

Ticker Company name M(Erggtfna)p ROE % ROA % P/B (x) PIE (x) Es(txl;'lE gIrEos\:;tf\a(l‘;, ) Egi:)‘;a:rzzz ')‘-"
Seasonings
1 002695CH  JIANGXI HUANGS-A 0.70 2.95 2.28 1.68 56.85 31.26 151 87.51
2 1216 T UNI-PRESIDENT EN 14.14 14.65 2.86 3.15 2169 20.79 157 11.85
3 1333k BRETON TECHNOL- 0.64 (43.35) (17.29) 454 n/a nia n/a nia
4 1579 HK YIHAI INTERNATIO 2.05 18.28 14.55 2.91 15.22 14.18 112 11.43
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5 2801 JT KIKKOMAN CORP 9.95 11.52 8.61 2.75 25.26 24.29 5.16 2.30

6 2802JP  AJINOMOTO CO INC 31.27 17.75 7.62 6.46 37.47 37.30 347 (1.33)
7 2809 JP KEWPIE 403 7.77 5.21 1.94 25.57 24.40 4.85 (14.71)
8 2810 JT ROLIEE [ DEle 2.21 2.51 1.69 1.21 49.54 20.12 0.49 128.26
GROU
9 2815 JP ARIAKE JAPAN CO 1.05 7.26 6.37 1.24 17.54 17.76 238 (3.08)
10 600872CH  JONJEE HIGH-TE-A 214 10.54 7.26 246 23.50 20.99 (13.96) 29.13
11 603288CH  FOSHAN HAITIAN-A 31.60 19.38 16.46 514 29.39 27.53 7.50 11.80
12 ICBPIJ  INDOFOOD CBP SUK 448 17.86 6.75 1.47 8.80 8.56 483 2.03
13 MKC US MCCORMICK-N/V 13.90 25.70 10.91 1.99 8.19 16.74 9.54 2.84
14 X0 TB EXOTIC FOOD PCL 0.25 30.36 25.23 451 15.77 15.56 n/a (0.32)
Median 312 13.00 7.00 2.60 23.50 20.79 2.93 2.84
MCHVN  MASAN CONSUMER 6.66 41.88 21.70 10.18 25.55 20.68 11.04 10.30
1 000895CH  HENAN SHUAN-A 12.96 23.42 12.15 3.87 16.68 16.39 0.25 4.09
2 oo3s0ks  SAMYANSFOODS 537 37.95 21.36 5.73 18.20 14.38 35.44 41.93
3 004370KS  NONGSHIM CO LTD 1.42 6.36 465 0.69 11.28 11.00 2.78 9.78
4 151HK  WANT WANT CHINA 5.25 20.39 13.75 1.79 9.27 8.63 3.79 8.40
5 220 HK UNI-PRESIDENT CH 420 15.19 8.57 2.09 13.86 12.85 456 7.08
6 2875 JT TOYO SUISAN KA 7.41 13.87 11.34 1.99 15.20 15.31 5.72 (3.05)
7 2897JT  NISSIN FOODS HOL 5.41 9.14 496 1.64 18.78 17.52 1.49 6.32
8 322 HK TINGYI 8.45 30.82 8.33 3.82 12.70 12.84 (1.96) (1.35)
9 ICBPIJ  INDOFOOD CBP SUK 448 17.86 6.75 1.47 8.80 8.56 483 2.03
10 INDF 1J INDOFOOD SUKSES 3.33 15.07 5.01 0.77 5.47 5.26 7.96 5.49
1 PEP US PEPSICO INC 187.15 51.59 9.61 8.48 16.68 16.01 5.62 472
12 TFMAMA - 1hal PRESIDENT F 1.82 9.96 6.99 1,65 16.98 nia n/a nia
13 WICETB  WICE LOGISTICS P 0.07 6.08 2.84 1,67 26.64 16.36 n/a 12.99
Median 525 15.19 8.33 1.79 15.20 13.61 456 5.91
MCHVN  MASAN CONSUMER 6.66 41.88 21.70 10.18 25.55 20.68 11.04 10.30
1 2587 JP SUNTORY FOOD 8.88 7.08 425 1.10 16.34 16.14 3.88 0.66
2 2593 JP ITOEN LTD 163 1.70 1.01 1.94 11527 2958 5.32 234.09
3 600887CH  INNER MONG YIL-A 25.23 20.50 7.76 2.87 14.16 13.91 1.25 6.56
9633HK  NONGFU SPRING -H 60.56 44.23 26.82 10.39 25.85 23.03 2251 12.08
5 CBG TB CARABRO GROUP 153 15.11 10.89 3.49 23.71 18.71 317 18.86
6 FFB MK FARM FRESH BHD 1.09 17.30 8.06 5.59 34.35 30.00 13.71 13.99
7 HTC TB HAAD THIP PCL 0.19 13.37 7.46 1.46 5.60 nia n/a nia
8 ICHITB  ICHITAN GROUP PC 0.58 23.04 18.88 327 14.14 15.22 0.85 (8.64)
9 NESN SW NESTLE SA-REG 270.86 26.29 6.78 6.66 24.18 19.48 (2.04) 0.85
10 NEST IN NESTLE INDIA LTD 29.05 76.34 27.58 54.33 80.06 72.02 14.62 10.51
1 OSP TB OSOTSPA PCL 1,60 21.31 14.39 3.23 15.04 14.58 (5.88) 0.84
12 SABVN  SAIGON BEER ALCO 2.31 20.77 15.41 2.72 12.99 13.20 (13.00) 7.08
13 SAPPETB SAPPE PCL 0.30 16.11 12.34 2.30 14.65 13.50 11.17) (0.12)
14 TATACONs ~ TATACONSUMER 11.21 7.38 464 496 70.11 54.41 15.19 25.22
15 URCPM  UNIVERSAL ROBINA 2.09 8.32 5.51 1.04 12.84 10.69 3.56 465
Median 2.09 17.30 8.06 3.23 16.34 17.43 337 6.82
MCHVN  MASAN CONSUMER 6.66 41.88 21.70 10.18 25.55 20.68 11.04 10.30
HPC
1 016880KS  WOONGJIN CO LTD 0.11 26.13 1.40 0.93 333 n/a n/a n/a
2 051900 KS LG H&H 247 (1.79) (1.56) 0.67 n/a 20.44 (8.06) 289.62
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3 1347 HK HUA HONG GRACE S 44.21 1.1 0.53 3.60 432.02 161.28 21.18 296.36

4 4452 JT KAO CORP 18.48 12.21 711 279 23.63 20.27 3.60 13.43
5 4912 JP LION CORP 2.95 9.07 5.64 1.46 17.05 18.50 3.10 (7.38)
6 9922 HK JIUMAOJIU INTERN 0.21 1.83 0.95 0.47 28.47 8.63 (13.84) 216.16
7 CLUS COLGATE-PALMOLIV 74.40 821.65 12.55 513.11 24.91 24.38 4.26 217
8 PG US PZ%%/ITBEE& 349.24 31.02 13.22 6.50 22.12 21.81 3.33 (1.01)
9 ULVR LN UNILEVER PLC 86.85 53.32 12.61 7.62 19.80 16.94 (16.88) 3.07
10 UNVR IJ UNILEVER IND TBK 3.69 171.91 45.18 10.05 18.58 15.28 (10.44) (41.56)
1" Median 11.08 19.17 6.38 3.20 22.12 20.27 3.10 3.07
MCH VN MASAN CONSUMER 6.66 41.88 21.70 10.18 25.55 20.68 11.04 10.30

Ngudn: Bloomberg, Yuanta Viét Nam

Viéc so sanh dinh gia gitra cac doanh nghiép cting nganh trong khu vuc dan ching téi dén viéc
ap dung boi sb P/E muc tiéu ndm 2026E 1a 19,75 1an dbi véi mang gia vi va 12,25 1an dbi véi
mang thwc pham tién loi. Cac boi sb nay twong (ng véi mire chiét khdu 1an luot 1a 5% va 10%
s0 v&i murc trung vi clia cac doanh nghiép cung nganh trong khu virc ¢6 mo hinh kinh doanh
twong ddng. Chang t6i cho rang mre chiét khau nay la moét tiép can hop ly nhdm phan anh cac
rGi ro thi trwérng déc thu va didu chinh hiéu suat cao qua murc trén thi trwdng chirng khoan khu
vue (Bang 5).

Déi véi mang dd ubng, ching toi 4p dung P/E muc tiéu ndm 2026E 13 14,8 Ian, twong dwong
v&i mirc chiét khdu 15% so véi mirc trung vi clia cac doanh nghiép cung nganh trong khu vuc.
Chuing téi dinh gia mang HPC & muc P/E 2026E la 16,2 Ian, chiét khau 20% so véi cac doanh
nghiép cuing nganh. Ching t6i tin r&ng cac mirc chiét khu cao hon cho cac mang nay la phu
hop do quy mé ctia MCH & cac mang nay van con khiém tdn so véi cac dbi tha trong khu vue.

Ap dung céc boi sb P/E so sanh néu trén cho bdn mang kinh doanh sé& thu dwgc mac dinh gia
gia tri hop ly 1a 146.286 ddng.

Bang 5: Dinh gia SOTP

Segment Est. NOPAT (VND bn) Median PE (x) Discount (%) | Target PE (x) | Ownership (%) | Target Equity Value (VND bn)
Seasonings 4,457.99 20.79 5% 19.75 100% 88,034.61
Convenience food 3,015.94 13.61 10% 12.25 100% 36,952.97
Beverages 1,481.87 17.43 15% 14.81 100% 21,953.09
HPC 59.34 20.27 20% 16.21 100% 962.09
Cash and cash equivalents (VND bn) 8,275.46
Total equity value (VND bn) 156,178.23
Number of outstanding shares (mn) 1,067.62

Target price per share (VND) 146,286

Nguén: Yuanta Viét Nam

Rui ro:

e S phuc hdi nhu cau tiéu dung néi dia cham hon dw kién. Ap lwc lam phat kéo dai, két
hop véi cac didu chinh chinh sach thué, cé thé lam thu hep thu nhap kha dung clia ngudi
tiéu dung va trwc tiép 1am gidm san lwong tiéu thu trén cac nganh hang FMCG cét I6i.

e Chi phi nguyén vat liéu dau vao va cac chi phi khac bién déng manh. Sy gia tang dot
bién gia clia cac nguyén vat liéu dau vao then chét (nhw bdt gia vi, diu an, vat liéu dong
goi va néng san) hodc chi phi logistics toan cau cé thé lam bao mon bién Igi nhuan néu
MCH khong thé chuyén giao hoan toan cac chi phi gia ting nay sang ngu i tiéu dung cubi
cung théng qua viéc tang gia ban binh quan.

o Ap lwc canh tranh gay gat. S canh tranh khoc liét tir ca cac tap doan da qudc gia va cac
doanh nghiép trong nwéc trén cac nganh hang cha lyc (nwéc mam, mi &n lién, dd ubng) cé
thé budc MCH phai gia tng chiét khau thwong mai, chi phi quang cao va chi phi hd tro
kénh phan phdi dé bao vé thj phan.
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