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CTCP TAP BOAN MASAN — MSN (HSX)

Vai nét vé doanh nghiép

MSN hoat déng trong cac linh virc tiéu dung - ban 1é, thuc

phadm - thit ché bién, khai khoang va vat liéu cong nghé  DANH GIA: MUA

cao; s& hivu chudi ban 18 WinCommerce, MCH, MML va - ) .

MHT. MSN tap trung mé& rong hé théng ban &, caocadphda  Chuing t6i khuyén nghj MUA v@i gia muc tiéu 91.603 dong/cp, twong duong voi

san pham, toi tu chuoi cung (ng va nang cao hi¢u qua  P/E myc tiéu dat 59x dwa trén trién vong clia nganh tiéu diing trong nam nay.
van hanh dé cai thién bién lgi nhuan.

Khuyén nghi MUA CAP NHAT KQKD:
DTT dat 22,7 nghin ty VND trong Q4/24 va 83,2 nghin ty VND trong ca nam, tang

Gia muyc tiéu lan lwot 9,1% va 6,3% svck, nhd sw cai thién tich cwc ciia mang ban & - tiéu

Tiém nang ting gia 34% dung. NPAT Pre-MI ca ndm ting 128% dén tir mirc nén thap va sy phuc hdi ctia

Cd trc (tién mat/cp) 0% WCM, khi chudi nay ghi nhan lai rong so v&i khoan 16 600 ty VND trong ndm

Ty suét sinh 1o 34% trwée. Ngoai ra, MSN ciling da hoan tat thwong vu ban H.C. Starck thu vé 40 triéu
USD lgi nhuan, muc dich thoai vén dé tap trung vao hoat déng tiéu dung ban 1&

Xz cbt I5i.

Thong tin c6 phieu

Phan nganh Pa nganh LUAN DIEM DAU TV

Thi gia (26/02/2025) 68,3 MCH tap trung khai thac thj trwong cao cap nhiéu dw dia

Bién dong 1 ndm 65,5 —81,1 ) . . ) . o X .

KLGD binh quan 52T (tr.cp) 4.938.175 Th‘! tru’o"ng thuj(.: pham ElenJQ’I cac3 caE) co rnu’c‘tang t.rnu’o’ng ca? hc~)’n tru.ng E)lnf:

L toan nganh v&i quy mé bang mét nira thi trwdng hién tai. S& hiru lgi thé vé

Von hoéa (Ty dong) 97.232 A Ll e & N e L xa 2 A \
thwong hiéu va hé thong phan phoi, MCH c6 dong lwc mé& réng doanh thu nho

PIE 49x cai thién gia ban trung binh, khi s&n phdm cao cép c6 gia cao hon tir 0,5-1,5 lan

P/B 24X va bién loi nhuan gop cao hon 10-15% so v&i san phadm thong thwong.

%NN sé& hiru 25,58%

Tan dung stvc manh hé sinh thai phan phéi tiéu dung cia WCM

- i WCM déng vai trd k&nh phan phéi thir nghiém cho Masan, déng thoi thu thap div
Dien bién gia liéu khach hang qua WIN Membership dé ca nhan hoa trai nghiém. Hién tai, san
phdm t» MCH va MML déng gép 7% doanh thu WCM, véi doanh sé MCH tang
33% trén mbi clra hang sau thir nghiém va thit twoi MML tang 26%. V&i két qua
tich cwc, WCM dy kién mé& méi 200 CH trong Q1/25, liy ké c& nam wéc tinh mé

dwoc 400-700 clra hang.

Van MML va MHT dw kién hwéng lgi nhé gia ban tiang

Gia heo du kién tang trong 2025 do ngudn cung bi anh hwéng béi dich bénh va
quy dinh méi, hd tro bién loi nhuan ctia MML. Gia ddng va vonfram ciing dwoc
dw bao tdng nhd nhu ciu cao tir xe dién, nang lwong tai tao va kiém soat xuét

1T 3T 12T khau ctia Trung Quéc. Dién bién nay cé loi cho MSR khi gia ban téng va 85%
MSN 0% -121% 13% lwong tén kho dong da dwoc bao tiéu.
VNindex 121%  -139% -6.3% Chi tiéu (ty VND) 2021 2022 2023 2024 2025F
Doanh thu 88.629 76.189 78.252 83.178 84.929*
Ty lé s& hiru . :
tang trirong 14,8% -14,0% 2,7% 6,3% 2,1%
BLD va ngudi lién quan 3,96%
NPAT- pre Ml 10.101 4.754 1.870 4.272 4.977
Quy ngoai 25,58%
téang trwéng 624,1% -52,9% -60,7% 128,5% 16,5%
Chuyén vién phan tich R
TS LN gop (%) 25,0% 27,6% 28,3% 29,6% 31,4%
Ngb Lé Nhat Ha N
EPS - TTM (d6ng) 7.253 2.505 293 1.321 1.539
ninha@vcbs.com.vn - 024 3936 6990 ext 7184
https://vcbs.com.vn/trung-tam-phan-tich P/E 13x 26x 223x 51x 59x
Bloomberg: VCBS <GO> * Doanh thu MHT wdc tinh gidm 50% sau khi ban H.C. Stark.
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MUA -91.603 VND/CP (+34%)

CAP NHAT TINH HINH KINH DOANH 2024

Tom tat bién dong kinh doanh 2024

" . Luy ké Luy ké Nguyén nhan
0, 0,
Tiéu chi 23Q4 24Q4 % YOY 2023 2024 %YOY
Doanh thu 20.782 22.666 9% 78.252 83.178 6%
Doanh thu cac san pham cao cép tang trwdng 2 chir sb cu thé gia vi cao
cAp Chinsu tang 16%, Omachi tang 13% svck. Tra udng lién ciing ghi nhan
MCH 8.493 8.942 5% 28.241 30.897 9%  téng trwéng doanh thu 15% dén tir san phadm Bup Non 365. HPC giam
nhe svck do doanh thu bét giat NET sut giam, bu lai béng Chanté tang
trwdng 50% svck.
Céac md hinh cira hang méi thé hién hiéu qua tich cuc (WIN va WinMart+
o o c : U
wew 7.653 8.557 12% 30.054 32.961 10% Rural ting trwdng LFL Ian lwot 10,4% va 12,5% svck).
Doanh thu thit twoi va ché bién tang 15,4% svck, trong khi doanh thu trang
MML 1.778 2.204 24% 6.984 7.650 10% trai giam 7,3% svck do MML tap trung vao B2C. Doanh s6 thit heo twoi tai
mbi clra hang WCM tang 26% svck trong FY2024.
Tang trwdng nhd mé 33 clra hang méi va cai tao clra hang dé cai thién
PLH 374 417 11% 1.535 1.621 6%  hiéu qua hoat dong. 11 clra hang cai tao ghi nhan doanh sé tai chd tang
13,4%, trong khi cac clra hang chwa cai tao tang trudng khong dang ké.
Doanh thu ting 21,3% svck trong 4Q2024, nhd ddy manh tiéu thu ddng
MSR 3.188 3.868 21% 14.093 14.336 2%  (1.442 ty dbng) va hoan tat thwong vu ban H.C. Starck, thu vé 40 triéu
USD.
LN Gop 5.768 7.062 22% 22121 24.656 1%
EBITDA 3.170 4.580 44% 13.343 15.921 19%
NPAT-pre MI tdng manh trong 24Q4 la do WCM va MML bét dau co lai
trong khi MCH cét giam chi phi khuyén mai, gidp ti wu lgi nhuan. MSN
NPAT - pre Mi 517 1.546 199% 1.870 4.272 128%  gidm chi phi tai chinh rong 365 ty déng nho' chién Iwgc tai ciu trac vén,
gidm don bay ciing nhw ban H.C. Starck thu vé loi nhuan dét bién 89 ty
déng.
Bién gép 27,75% 31,16% +340 dcb 28,27% 29,64% +137 dcb
Bién EBITDA 15,25% 20,21% +495 dcb 17,05% 19,14% +209 dcb
Chién Iwgc cao cip héa san phdm véi bién lei nhuan wéc tinh cao hon
MCH 28,58% 29,00% +42 dcb 26,57% 26,97% +40 dcb  khoang 10-15%% giup cai thién bién loi nhuén nganh hang cling nhw bu
d&p dwoc mire téng trong chi phi nguyén vat liéu dau vao.
Viéc han ché sé lwgng cira hang mé méi trong nam gidp téi wu hoéa chi
wcm 3,16% 6,43% +327 dcb 2,31% 3,94% +163dcb  phi hoat dong, dong thoi giam thiéu that thoat hang ton kho, qua d6 nang
murc tdng trwdng doanh thu LFL 1én 9,7% svck.
Gia ban thit ga, thit heo tdng manh trong thang 12 do nhu cau tiéu thu dip
MML 5,74% 10,57% +483 dcb 3,81% 8,46% +465dcb  Tét Nguyén dan tang cao trong khi nguén cung han ché béi dich ta heo
chau Phi.
Giam chi phi tra cho cac chwong trinh khach hang than thiét ciia bén the
PLH 13,10% 21,34% +824 dcb 16,61% 17,89% +128dcb  ba va tich hop vao chwong trinh thanh viéen WIN dé tdi wu héa bién loi
nhuan.
MSR -4,58% 16,00% +2058 dcb 11,00% 12,45% +145 dob Doanh s6 ban dong cao hon, cung v&i gia nguyén vat liéu thuan loi, hop

ddng khai thac ky méi gitp gidm téi 10% chi phi khai thac.
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Chudi ban Ié Wincommerce Than trong hon trong ké hoach m& réng mang lwéi va tap trung téi wu hiéu qua hoat
dong, WCM ghi nhén lai rong trong nam 2024.
WCM lan dau tién ghi nhan loi nhuan rong 20 ty VND trong 24Q3, danh dau sw cai thién rd rét.
Dén 24Q4, lgi nhuan tiép tuc bt pha, dat 209 ty VND, gép 10 Ian so vai quy trwdc. Nhe do, ldy
ké ca nam 2024, WCM dat loi nhuan rong 6 ty VND, mét buwdc tién vwot bac so véi khoan 16
600 ty VND trong nam 2023. Sw cai thién tich clrc nay chi yéu dén tu:
(1) Than trong hon trong k& hoach mé& rong mang Iwdi, tap trung cai tao va chuyén ddi
sang cac md hinh ctra hang mai bao gdm WIN va Winmart+Rural. Uéc tinh tdng clra
hang m& mai trong ndm 2024 chi c6 195 CH (-17% svck), thdp hon ky vong mé 150
CH/ quy nhu ké hoach ban dau. Nh& d6, doanh thu trén méi clra hang cia WCM duy
tri da tang trwdng duwong trong sudt nam 2024, dat mkc trung binh 0,72 ty
VND/CH/thang (+4% svck).
Trung binh doanh thu/CH/thang cuia WCM Két qua kinh doanh cuia WCM
800 657 12 LNST mEBITDA
387 1981
400 110 235 o5 1O 1.100 804 s94 1.298
: = Hm " = = R
£ . 08 £ o 600
S .
3 > (1.234)
(400) 072 0,69 072 op -3746
2020 2021 2022* 2023 2024
(800) (667) 0,4
2020 2021 2022 2023 2024 (*) 2022 ghi nhan l&i nho doanh thu tai chinh toe thwong vu M&A giira cac doanh
nghiép trong néi bd tap doan
— S & MO /CHItha X
S0 lugng CH mo mdi picHfthang Ngudn: MSN, VCBS woc tinh
(2) Mbd hinh ctra hang WIN & Winmart+Rural dwoc dén nhan tich cuwc khi sé lwong ctra
hang gia ting lién tuc, ghi nhan tang trudng 2 chir s6 véi bién NPAT duong.
Tang trwéng doanh thu (LFL) cia cac mé hinh ctra $6 lvong cira hang theo mé hinh méi
héng méi 1270 1338
13% 12,5% 12,50% 1210 1226
11,5%
10,8% /-\ 10,40%
11.5% 741 743 743 748
9% 81% . .ee oo @
oot 9,30%
5% 1Q24 2Q24 3024 4Q24
3Q24 4Q24
mWIN Winmart+ Rural
= \\VIN Winmart+ Rural ~ «««# <+ Tédng WCM
Nguén: MSN, VCBS téng hop
Masan Consumer MCH duy tri 1a nguén tao tién chinh cua tap doan

Trong Q4/24, doanh thu MCH tang trwéng cham lai (+5,3% svck) do tri hodn ra mat cac san
phdm cao cip méi sang 2025, phi hop véi dw bdo vé strc mua tiéu dung. Bién LNST gidm 67
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Tang trwéng doanh thu theo nganh hang caa MCH

12.000
8.000 7.2%

4.000
Gia vi

dcb svck do 16 trai phiéu gan 2.600 ty VND da dao han mét phan trong ndm, phan con lai duwoc
mua lai vao thang 10/2024, dong thdi sb du tién gvi cling gidm 84% so véi dau ndm nham tra
23 nghin ty ¢b tirc, khién doanh thu tai chinh suy giam.

Du vay, nho ty trong doanh thu s&n pham cao cép ting trong nganh gia vi va thuc pham tién loi,
cuing chién lwoc marketing hiéu qua cho tra Bupnon Tea 365, Ity ké ca ndm 2024, doanh thu
thuan dat 30,9 nghin ty (+9,5% svck), NPAT sau loi ich c6 déng thiéu sé dat 7,8 nghin ty (+10%
svck), bién loi nhuan gdp van cai thién 70 diém co ban.

Bién lgi nhuan gop theo mang

20% 539% 54%
14,2% 51%  4g04
15% 41%
A 39%
8,4% 36% 340
A 10%
5%
-1,6%
A 0%
-5% o 2 ia » &
I ia x % G Th ham ti b HPC
Thwyc pham tién DO udng HPC av we plo?m en 0 uong
loi j
2023 m2024
2024 A +/- 023 0

Nguén: MCH, VCBS téng hop

Thwe pham tién loi: Doanh thu mang thwe pham tién loi cia MCH trong Q4/24 gidm
14% so v&i quy trwdc do cac bén phan phbi dang giadi quyét hang tén kho tich triv tw
con bao Yagi. Ngoai ra, dwéi tac dong clia gia nguyén liéu dau vao tang, bién lgi nhuan
gop trong Q4/24 bj sut gidm 430 dcb svck.

Tuy nhién, doanh thu Ity ké ca nam 2024 van ghi nhan tang trwéng 9% svck (dat gan
9,2 nghin ty VND) va bién Igi nhuan gdp cai thién dwgc 190 dcb, nhé doanh thu cac
san pham cao cép tang gan 15% svck, cu thé 1a Omachi tdng 12,7% svck. T d6, nang
ty trong déng gop tir 47,8% lén 50,6%.

Gia vi: Danh muc gia vi tiép tuc téng trwdng nho chién lwoc cao cdp héa mat hang
nwéc mam va chién lwoc dinh gid hiéu qua ap dung cho cac san phdm tang truédng cao.
Doanh thu Ity ké 2024 ghi nhan hon 3,5 nghin (+7,2% svck) v&i Chin-Su déng vai trd
cht Iyc, tang 16% va déng gép 75% vao mirc téng trwdng clia toan nganh. Bién g
nhuén gdp tang 130 diém co ban, dat 54,3%, dwoc thuc déy b&i viéc tang gia twong &t
trong thang 7, cai thién co ciu s&n phdm Nam Nguw va gidm chi phi dau tw vao hat ném.
Hat ném du di ngang vé doanh thu nhwng bién Ioi nhuén tdng manh tr 5,5% 1én 17,3%.
D6 udng: Nganh hang d6 uéng ghi nhan murc tang trwdng dang ké, dwoc thic day bdi
ca san pham cbt 16i va d6i mai. Wake Up 247, mang kinh doanh ca phé va nwéc tang
Iwc chu lyc, tang trwdng 8%, trong khi tra déng chai (RTD) ciling ghi nhan mc téang
manh. Doanh thu tra Bap Non Tea365 dat 106 ty VND trong Q4/24 va 501 ty VND trong
ca ndm 2024. Tuy nhién, bién lgi nhuan gop ctia nganh d6 uéng giam tir 50,6% xudng
48,1% do chi phi nguyén liéu dau vao tang, cung vdi viéc tang ty trong doanh thu tir tra
— san phdm ma&i nén co bién lgi nhuan trong giai doan ngan han thap hon trung binh.
HPC: Nganh hang Cham séc Gia dinh & Ca nhan (HPC) g&p nhiéu thach thirc véi doanh
thu gidm trong Q4/24 va ca nam 2024 |an lwot 1a 12,4% va 1,6% svck. Nguyén nhan
chinh 1a thwong hiéu Net g&p van dé tam thoi trong khau phan phéi do tich hop hé
thdng véi Masan Consumer. Tuy nhién, Chanté ghi nhan mdc tang trwdng manh, déng
gop 157 ty VND trong Q4 va dat 63.000 diém ban trong vong ba thang sau khi mé rong
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ra kénh GT. Bién lgi nhuan gop gidm tir 35,7% xudng 34,1% do gia nguyén liéu va chi
phi bao bi tang.
MEATLife Két qua kinh doanh dét pha nhé& dién bién thuan I¢i ctia gia ban
MML ghi nhan két qua kinh doanh cai thién dang ké trong Q4/24 va ca nam 2024, v&i doanh thu
tang trwdng lan lwot +24% va +9,5% svck. NPAT Pre-MI dat 85 ty dong trong Q4/24 va 25 ty
ddng ca nam, danh d4u quy thir hai lién tiép c6 loi nhuan dwong. MML hién da tw chi hon 80%
ngudn cung heo ché bién, gilp téng trwdng dwoc hwdng loi tich cwe khi gia thit tang, chi phi
d4au vao gidm cung v&i mé rdng mang thit ché bién va chién lwoc tap trung vao kénh B2C. Cong
ty ddy manh phan phéi qua WCM, cubi ndm 2024, sdn phdm cla MML da c6é méat tai 3.820 ctra
hang WCM. Ddng th&i, MML thu hep quy mé chan nudi nhdm gidm rdi ro va dam bao nguén
cung 6n dinh. Trong mang thit ché bién, Ponnie va Heo Cao Bbi dan dau thi trwdng véi khoang
50% thi phan xuc xich tiét trung.
Dién bién gia heo hoi Doanh thu theo mang cua MML
80 3000 22% 30%
2500 094 1 20%
20 2000 3% 10%
g 1500 0%
S 60
E 1000 -10%
25 500 -2. I -20%
0 -30%
0 Heohoi ~ Gathit  Thitheo  Thitga  Thitché
bién
PP PP P PP TP
SRR N RN SRR R OO 2023 m2024 4 4
Ngudn: Anova Feed, VCBS téng hop Ngudn: MSN, VCBS téng hop

Masan High-Tech Materials

Techcombank

MHT ghi nhan két qua kinh doanh trai chiéu trong Q4 va cad ndm 2024. Doanh thu tang 21,3%
trong Q4, dat 3.868 ty VND, va tang 1,7% ca nam, dat 14.336 ty VND, nh¢ gia thi trwdng thuan
loi va doanh sb déng téng. Tuy nhién, MHT bao 16 246 ty VND trong Q4 va 16 840 ty VND trong
ca nam do anh hwéng clia bao Yagi, gian doan chudi cung (ng, bao tri nha may va nhu cau thi
trwdng thap. Viéc ban H.C.Starck (HCS) cho Mitsubishi Materials dw kién giup tang NPAT thém
20-30 triéu USD dai han va gidm ganh nang no 196 triéu USD ttr quy hwu tri HCS. Trong twong
lai, MHT sé& tap trung ban hang tdn kho ddng, t6i wu chi phi va nang cao hiéu qué hoat déng.
MHT da ky hop ddng méi véi mét nha thau khai thac va khoan né min trong khudn khé chuong
trinh "Fit for Future", gitp gidm t&i 10% chi phi khai thac so v&i cac thda thuan truéc do.

Trong Q4/24, TCB, cong ty lién két cia Masan, déng gép 732 ty VND vao EBITDA. Tuy nhién,
con sb nay giam 21% svck do khodn chi phi mét 1an tir viéc chdm dirt hop déng véi Manulife,
lam giam déng gép 288 ty VND vao lgi nhuan sau thué cla ca tap doan.

Strc mua tiéu dung héi phuc &
murc vira phai, tap trung vao
cac san pham thiét yéu

Theo Khao sat Ngudi tiéu dung ctia PwC tai Viét Nam, lam phat tiép tuc 1a méi lo ngai hang dau
clia ngudi tiéu dung Viét Nam trong nam 2025, v&i 63% quan ngai vé gia ca ting cao, dac biét
la lwong thwe, nang lwong va nha &. Trong bbi canh gia ca leo thang, nguoi tiéu ding c6 xu
hwéng cét gidm chi tiéu vao hang xa xi, gidi tri va sach/bao, ddng thdi tap trung vao cac nhu
yéu pham, quan 4o va cham séc strc khde. Khi lwa chon thuwong hiéu, yéu té quan trong nhat
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anh hwéng dén long trung thanh la gia tri sdn phadm (28,2%), sw sang tao trong céng nghé
(29,5%) va danh tiéng thwong hiéu (23,7%).

Thi trwdng FMCG tai Viét Nam ndm 2025 du kién sé téng trudng & murc vira phai, tap trung vao
cac lwa chon thuc té va co lgi cho sirc khde. Doanh sb ban 1é dwoc ky vong dat khodng 350 ty
USD, déng gép 54% vao GDP quéc gia. Tuy nhién, chi tiéu trong dip Tét va ntra dau duy tri than
trong do nhirng bat &n kinh t&. Du vay, xu hwéng chung van cho thay trién vong tich cwc nhd
tang |&p trung lwu ngay cang mé rong.

Khao sat xu hwéng tiéu dung Viét Nam trong 12 Chi tiéu ban lé hang hoéa
thang t&i .
_ % = W o
0,
52% 48% >
=400 5%
33% 27% 5
° 22% 2
350 0%
MOOOIT I I I TTTTTTT LW
AN AN AN AN NN NN ANANNNNNNNN
O O O O 0O O 00000000 OO o o
gda4adaddadaddadaddadydyod
Nhu yéu pham Quén 40 Chamsoécstrc  Hang xa xi Ddchoi  Séch, bao, phim, 2o dNZddg8IL8sx8g8ed9d
khoe trd choi dién to
®Ju tién tang chi tiéu Uu tién gidm chi tiéu Banlé hang hda === Tang trwdng YoY
Nguén: PwC Nguén: FiinPro

MCH tap trung khai thac thij
trwrng méi van con nhiéu dw
dia tang trwéng

Nhip séng hién dai ban ron va qua trinh d6 thi héa da lam gia tang nhu ciu vé thwc pham tién
loi, dac biét 1a trong nhém nguwéi tiéu dung cé thu nhap cao. Khi théi gian danh cho nau nwéng
ngay cang it di, ho s8n sang chi tra nhiéu hon cho cac san phdm cao cap nhw thuc pham ché
bién sdn va cac thuc phém tién loi chat lwgng cao. Nhém khach hang nay it nhay cdm véi gia
cé, wu tién sy tién lgi nhwng van doi hoi chét lwong va gia tri dinh dwéng cao. Trong giai doan
2017-2023, thi trwng thwe pham tién loi cao cap phat trién manh mé véi mire téng trudng tir
16-20% CAGR, vuot trdi so véi tang trwdng mirc 11% CAGR cla toan nganh thwc pham. Va
chuing t6i cho rang, xu hwéng nay van sé tiép tuc kéo dai trong nhirng nam téi.

MCH hién dang gil thi phan I&n trong nganh gia vi va thwe pham tién loi théng thuwéng, nhung
van chwa khai thac manh cac thi tridng lién ké. Gia tri wéc tinh cla thi trwéng nay twong dwong
mot nira quy md hién tai, cho thay tiém nang tang trwdng dang ké.

Thi phan caa MCH

Thi treng chinh Thi trirérng lién ke Tong thi trrong
69% thi phédn nwée mam, 13% thi phan hat ném va
nuréc trong, teong ot cac loai gia vi khac

o 2

GIA V| $760M $400M 49%

28% thi phan mi an lién <1% thi phan thirc an
cheé bién san, dong lanh,
ucép lanh

THYC PHAM \
TIEN LI $1.7B $0.58 21%
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Téan dung strc manh hé sinh
thai phan phéi tiéu dung cua
WCM

Nguén: MCH, VCBS téng hop

V6i loi thé vé kinh nghiém, vi thé thwong hiéu va hé thdng phan phéi sén co, dac biét 1a chudi
siéu thi WCM, MCH cé tiém nang canh tranh va khai thac hiéu qua thi trwong lién ké&. Dong luc
chinh thic day ting trwéng doanh thu cia MCH trong thdi gian téi sé dén tir cai thién gia ban
trung binh (ASP), khi gia ban clia cac s&n pham cao cap hon gap 0,5-1,5 1an cung véi bién loi
nhuan gop waéc tinh cao hon 10-15% so v&i cac san pham thong thuwong.

So sanh gia ban cac san pham nwéc mam va mi an lién

6 a4

——

= -
Khong thuong hiéu C6 thuong hiéu Pha sén Cao cép Mua vu
UsSD 1L USD 2.4/L USD 3.5/L USD 8/IL USsD 27/L

A2 o
Khéng thuong hiéu Mi khoai tay Mi trén sét Mi c6 thit Thurc phém tién loi
USD 0.15/g6i USD 0.25/g6i USD 0.30/g6i USD 0.60/g6i USD 4/san pham

Nguén: MCH, VCBS téng hop

WCM ddng vai trd nhw mét kénh phan phéi thir nghiém cho cac san phdm méi clia Masan truéc
khi tung ra kénh GT va tang nhan dién thwong hiéu, dong thdi thu thap théng tin khach hang
qua chuong trinh WIN membership nham ca nhan héa trai nghiém khach hang va khai thac di
liu tiéu dung.

Hién nay, ty 1& dong gép doanh thu cGia nhém san phadm dén tv MCH va MML dang chiém 7%
tbng doanh thu cia WCM. Nh& vao strc manh cta chudi cung ng va chuwong trinh WIN
Membership, WCM d4 gitp nang cao doanh thu dang ké cho cd MCH va MML. Cu thé, doanh
s6 cac san phdm MCH tai WCM da tang 33% trén méi clra hang sau chwong trinh thér nghiém,
véi mét sb thwong hiéu dat mirc tang gép d6i, trong dé thanh vién WIN mua nhiéu hon 22% san
phdm CHIN-SU va 5% san phdm Chanté so v&i khach hang théng thwong.

Dbi véi MML, doanh thu thit twoi tai WCM ghi nhan mre ting trudng 26%, trung binh méi clra
hang WCM tao ra 2 triéu VND/ngay t&» san phdm MML. WCM ciing dang trién khai mé hinh
“Meat Corner” d& ddy manh thj phan thit ché bién, dw kién nang ty & déng gép clGa phan khuc
nay ttr 16.6% Ién 20% vao nam 2025, v&i tham vong dai han dat 40%.

V&i két qua kinh doanh tich cwc trong ndm 2024, WCM dv kién sé& quay lai ddy manh thém 400
— 700 CH m¢i trong nam 2025, wéece tinh trong Q1/25 mé méi 200 CH.
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S6 lwong CH m& méi dw kién S6 lwong hoi vién WIN (triéu ngwei)

657
387
235
||||||| IIIIIII ]

tr 400-700 Muc tigu 2025 i 30,0
782024 [ 100

1412024 [ 8.5

T12/2023 [ s.0

782023 [ 7.2

1412023 [l 4.0

T11/2022 | 0,5

2021 2022 2023 2024 2025e

Nhan dinh vé bién déng gia
hang héa dén trién vong tirng
nganh hang cia MSN

Ngudn: MSN, VCBS téng hop

Gia dau vao ctia MCH wéc tinh khéng anh hwéng qua nhiéu dén bién lgi nhuan gép

Nguyén vat liéu dau vao chd yéu ctia MCH sé& bao gdm tinh bét khoai tay, dau co va chét béo,
hwong liéu, dwdng, mubi, ndng san kho, v.v trong d6 cé dau co va chat béo (shorterning) dang
dwoc du bao sé tiép tuc tdng khoang 5,4% trong ndm 2025 do nhu cau san xuét nhién liéu sinh
hoc B40 tai Indonesia, nguén cung gidm va diéu kién thoi tiét bat loi & Dong Nam A.

Gia tinh bot khoai tay va mudi duy tri én dinh hon do dé& san xuat. Gia dwdng ndi dia dwoc dy
b&o gidm do ngudn cung dbi dao tir san xuat trong nwéc, nhap khau chinh ngach va duwong
nhap lau, trong béi canh san lwgng dwong nién vy 2024/25 cta Thai Lan dy kién ting 18% so
véi cung ky, thic ddy ngudn cung nhap lau.

MCH da mua phéan 16n nguyén vat liéu cho dén Q2/2025, trong d6 cac nguyén liéu nhap khau
duoc cong ty mua théng qua mot don vi trung gian xuat nhap khau dé giam thiéu tac dong cla
chu ky tang gia trong 1H25.

Dién bién gia dau co thé gi&i Dién bién gia dwong noi dia
40.000 22
2
36.000 g
>
21
32.000 = |_LL
(@)
c
28.000
20  — T
24.000
20.000 19
(R S S S S S I
NI G N L A N L RN RN N P W P @ @
Q\\Q Q\\Q Q'\\ Q\\Q Q\\Q Q\\Q Q\\Q Q Q\\Q Q\\\ Q\\\ 0'\\’\ 0\\6 Q\\Q r)/\'\ ,19' '155 (.]>V qu rb‘b q}/\ '),\tb q>°.) qg@ Qg\\ q/\(}/ ,IX\

Ngudn: Bloomberg, VCBS téng hop Ngudn: Agromonitor, VCBS téng hop

Gia heo dw kién ting trong ngan han do cung bi anh hwéng béi dich bénh

Gia thit heo gidm khodng 8% trong ntra dau quy 4/2024 do ngudn cung ddi dao tir sw phuc hdi
tbng dan sau b&o Yagi, dich bénh khién heo bi ban thao, va lwong thit nhap khau tang. Tuy
nhién, tlr dau thang 12, gia heo tdng manh, dat 67.200 ddng/kg vao cubi nam do nhu cau tiéu
thu dip Tét Nguyén dan tang cao trong khi ngudn cung han ché bdi dich td heo chau Phi. Dy
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Dw bao gia heo hoi trong nam 2025

b&o gia tiép tuc tang trong ndm 2025 do ngudn cung suy gidm béi dich bénh va quy dinh méi
clia Luat Chan nudi, cung vé&i gia thirc an chan nudi c6 xu hwéng di Ién do tinh trang khé han &
Tay Au. Tuy nhién, san lwong heo gibng tang manh tir quy 2/2024 va lwgng heo giébng nhap
khau tang trong quy 4 c6 thé gitp tdng dan phuc héi, tac ddng dén da tang gia heo. V& nguyén
vat liéu dau vao, gia ngi cbc sé cé xu hwéng tang nhe trong nam 2025, anh hwéng dén chi phi
TACN, tuy nhién gia heo hoi van duy tri da tdng trong ndm nén nhin chung, gia heo neo cao sé
tac dong tét dén bién loi nhuan gop ctia MML.

Chi sé gia cac loai ngii céc bat dau tao day

85.000
400
80.000
350
) 75.000 ’~ W =N
5 70000 l' \\ 250 —K/—:\‘W
= 65.000 / ST T=~o — —
' 200 S A
60.000 150
55.000 IR IIIIIIIIIIING
SESSSSS8R8888R88888238338R8R8R
50000 PSP erEReedSrReirerEReedyr
L & P PP & & cee cer
L ] N % q,&' (19‘1, q,Qq' q,& q,Qq' ——Chi s gia cac loai nglicéc ~ — Chi sb gia lta my
Chi sb gia ngo Chi sé gia dau twong
Ngudn: ANOVA Feed, VCBS du bao Nguén: IGC
Gia kim loai wéc tinh ting do nhu cau xe dién va ap dat kiém soat xuat khau caa Trung
Quéc
Gia ddng va vonfram ndm 2025 du kién tiép tuc tdng do ngudn cung that chat va nhu ciu cao.
Déi véi ddng, thi trwrng quéng khan hiém, chi phi x ly ting, ngudn cung bi &nh hwéng bdi viéc
doéng ctra mé Cobre Panama, trong khi nhu ciu manh tir ndng lwong tai tao va xe dién. Kinh té
Trung Quéc suy yéu ciing tao thém bién dong, dac biét khi nwéc nay ap dung kiém soat xuat
khau kim loai quan trong. Vé&i vonfram, nhu cau I&n tir nganh ban dan, dién tlr va quéc phong,
cung véi han ché xuat khiu va san lwong gidam & Trung Quéc, khién ngudn cung eo hep. Du
vay, cac duw an méi tai Uc, Kazakhstan, Tay Ban Nha va mé Sangdong (Han Quéc) c6 thé giup
6n dinh thj trwong.
Dién bién nay cé loi cho MSR trong 2025 khi (1) gia ban kim loai tang va (2) 85% lwong tén kho
ddng hién cé cha coéng ty da dwoc bao tiéu véi moét dbi tac trong nwéc.
Dw phéng
Dy phong cla chuing t6i dwa trén cac gia dinh chinh sau:
2024 2025F +/- Gia dinh
MCH
Doanhthu  30.897  32.929 7% U'dc tinh trung binh chi phi nguyén vat liéu dau vao tang 5% svck, ty trong dong
EBITDA 10.012 11.037 10% gop clia san pham cao cap tang thém 3% svck.
WCM
Doanh thu 32 961 35.077 6% SO lvgng cra hang m& méi wéc tinh dat 600 CH, v&i chi phi dau tw ban dau

khoang 1 ty/ clra hang.
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EBITDA 1298 1.403 89% Doanh thu/CH/thang duy tri 0,66 ty (-5% svck) do téng tbc dd mé méi.
PLH
Doanhthu  1.621 1.910 18% Dy kién doanh sb tai cac clra hang cai tao duy tri tang trwéng 13% va mé méi 30
EBITDA 290 348 20%  CH trong nam.
MML
Doanhthu  7.650 7.087 7% o .
U&c tinh gia thit heo trung binh tang 9,5% svck.
EBITDA 822 914 1%
MSR
Doanhthu  14.244 7129  -50%  Wéc tinh trung binh gia ban kim loai tdng 4% svck véi chi phi khai thac giam
EBITDA 1.780 1.556 -13% 10%.
bPinh gia

Chung t6i wéce tinh gia muc tiéu dat 91.603 déng/cp, twong dwong véi P/E muc tiéu dat 59x
dwa trén phwong phap dinh gia tirng phan:

D o Phwong P Ty lé s& hivu f.)éng .

on vi: ty VND phap Gia tri VCSH ciia MSN gcl)\z)sv'\?o Mutiple 2025
MCH DCF 188.114 72,8% 136.947 P/E =16
WCM P/S 35.077 78,7% 27.606 P/IS=1
P/L P/S 1.910 85,0% 1.624 PIS=1
MML EV/EBITDA 4.511 94,3% 4.254 EV/EBITDA = 16
MHT EV/EBITDA 17.106 94,9% 16.234 EV/EBITDA = 10
TCB Bag cdo 213.768 19,8% 42.326
Diéu chinh anh hudng tap doan (97.232)
Gia tri VCSH cua MSN 131.757
Sé lwgng b phiéu lwu hanh (triéu cb phiéu) 1.438
Gia muc tiéu (VNB/cp) 91.603

Rui ro lam phat va strc mua: Néu lam phat tdng cao, strc mua clia nguoi tiéu dung

gidm, anh huéng dén doanh s6 cac mang FMCG, ban 1& ciia MSN.

Rui ro ty gia: MSN c6 no vay ngoai t& va nguyén vat liéu nhap khau, do d6 bién déng
ty gia va lai suat c6 thé lam tang chi phi tai chinh.

Rui ro nguyén vat liéu: MSN phu thudc vao nhiéu loai nguyén vat liéu dau vao nhw
thirc &n chan nudi va nguyén liéu thwe phadm. Néu gia nguyén vat liéu ting manh ma
cong ty khdng thé diéu chinh gia ban twong (rng, loi nhuan sé bi suy giam.
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PINH GIA TUONG DO

PHU LUC 1
SO L’'O'C DOANH NGHIEP

Twong quan P/B va ROE Lich st dinh gia P/E nganh
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Ng6 Lé Nhat Ha
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn ninha@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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