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RONGVEET@®) NGANH THUC PHAM & DO UONG - NO LUC THAY MG1 DONG CO TANG TRUGNG

SECURITIES

Tiéu cuc Trung binh Tich cuc

Nganh hang thuc phdm & d6 uéng da budc vao pha bdo hoa véi tdng truéng mét chir sé cha yéu dan ddt béi gid (lién quan téi lam phdt) & 5 ndm qua. Diéu ndy cdng
huéng véi thi phdn & mic gidi han (qud I6n d€ mé réng), khién cdc éng I6n trong nganh nhu VNM (stia), SAB (bia), MCH (thuc phdm tién loi, gia vi), QNS (stta ddu nanh)
van ghi nhdn muc tdng trudng thdp (1 chir sé) vé doanh thu cho ndm 2025.

Vé xu hudng bién lgi nhudn, ching téi nhin thdy cdc 6ng I6n trong nganh manh tay trong chi chiét khdu, qudng cdo nhdm git thi phdn “cao” cia minh & cdc madng chi

Téng quan chét cling nhu thdm nhdp dé hon vao cdc mang mdéi. Do d6, bién lgi nhudn du kién khé mé réng trong ngm 2025.

Do KQKD van phu thuéc 16n véi cac tru cot ci, gia cd phiéu da phan anh dang ké tiém nang ting trudng trong trung han, cu thé VNM (TRUNG LAP, GMT:
66.900d/cp), QNS (TRUNG LAP, GMT: 52.100d/cp), MSN (QUAN SAT, GMT: N.A) trong danh sach theo déi cGia ching téi. Dang Iuu y, cac Cong ty nay duy tri ty lé
trad cd tuc cao trong nhiéu nam (trén 60% LNST/nam) tuong Ung ty suat c6 tuc la VNM (5,3%/nam), SAB (6,0%/nam), QNS (8,0-11,0%/nam). So sanh vdi lai suat tién
gui (5%/nam), QNS dugc xem la cé phi€u phu hop vai trudng phai dau tu 6 tuc.

Du dia tang san lugng tiéu thu nganh thuc pham & dé uéng dan can do tang truéng dan sé Viét Nam cham lai, buéc sang giai doan gia héa trong khi chi tiéu
cho nhiéu mat hang thiét yéu da cham ngudéng tran. Diéu nay du kién sé tiép dién trong nam 2025.
Thay vi nghi dén mé réng thi phan, cac 6ng I6n nay phai déi mat véi bai toan giir viing vi thé “cao” ciia minh trong cac mang chu luc. Ching t6i nhan thay
ho sir dung ba chién lugc dé€ giai quyét van dé nay:

Bigm nha * “Thuc thai” trong viéc chuyén dich co cau san pham theo huéng cao cap hoéa lién quan dén stic khée va da dang cac kich ¢c& bao bi;

iém nhan

« Tham gia sau rong hon vao kénh MT, thuong mai dién t( tir website, app mua hang tu thiét ké hay s&r dung cac san nhu TiktokShop, Shopee;
 Tang chi chiét khau, quang céo.

Cac DN Ién trong nganh sé tiép tuc qua trinh tim kiém déng co ting truéng mai dé thoat khaéi tinh trang bao hoa chung ciia cdc mang tru cdét trong nam
2025, cu thé MSN (MCH - d6 uéng, cham séc ca nhan/gia dinh, Winmart+), VNM (mang thit bo Vinabeef, xady nha may sita Hung Yén, khai pha thi trudng xuat khau),
QNS (mang sira hat Veyo, nha may Ethanol, dudng, dién sinh khéi). Tuy nhién, hau hét cac du an nay chua hoan thanh/chua cho thiy trién vong cao.
Rui ro déi véi
khuyén nghi

Thanh cong vugt ky vong clia cac mang kinh doanh mdi cta tiing doanh nghiép.




RONE}{,},EEI@ QUY MO NGANH KHO TAO BDOT PHA TANG TRUGNG INGANH THU'C PHAM & DO UONG

Nganh hang thuc pham & dé uéng (hang thiét yéu) & Viét Nam da budc vao pha bao hoa véi tang truédng mét chir sé chi yéu dan dat béi gia...

Mé rong khu vic néng thén va téng gia dau ra, ho trg cho téng truéng nganh Gia tri ban 1é bach héa tai Viét Nam (ty dong) tang truéng thap duéi 5%/nam
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... trong khi du dia tang san lugng dan can do téc d6 tang trudng dan sé trén da gidm va muc chi tiéu bach héa dau ngudi cham ngudng giéi han

Viét Nam dang & thoi ky gia héa dan sé Viét Nam dat muc gi&i han cho chi tiéu bach héa dau nguai
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RONG VIET @ CAC CONGTY NO LUC GIU THI PHAN MANG TRU COT

Cac éng I6n lién tuc cho ra mat cac san pham cao cap huéng téi suic
khée hoac da dang kich ¢& bao bi phu hgp véi xu thé chung...

INGANH THUC PHAM & DO UONG

... dong thai thuc day da dang kénh kinh doanh hon (kénh MT, kénh
E-commerce) bén canh kénh lau nam GT

Khao sat vé chién lugc cha dao sé thuc hién xuyén suét ndm 2024 ctia cac Céng
ty thuc pham & dé uéng

Tang gia
2%

Tang lugng hang ban
36%

Chuyén su tap trung
sang san pham sinh I&i
hon (cao cap hoa
hudng t6i stic khoe) va
da dang kich ¢ bao bi
62%

Ngudn: Dua trén phan tich cta Deloitte trén nhiéu cudc khdo sdt véi cdc nha diéu hanh cho Trién vong
nganh hang tiéu ding ndm 2024 (N = 250), CTCK Réng Viét

Ma chiing khoan Xu huéng cao cip héa, huéng téi stic Xu huéng da dang bao bi

khoe
QNS Stra hat Veyo, Greensoy 100% chat xa  Da dang bao bi bao géom kich thudc hop chia,
tu nhién hodc hinh thiic chira dung (tuyp, hép, lon) dugc si
dung
MSN Com/Idu tu chin, nudc mdm Nam Ngu  Vidu:
Gt t0i Ly Son, ca com tuai cao cap MSN: Tuong 6t chinsu (5009, 1kg 2kg bén canh chai
truyén théng 250g)
VNM Sita nudc Greenfarm, 100% Organic ~ VNM: Sita ddt Phuong Nam, Ong Tho (tuyp, hép nhd

lam tif sifa bo tugi bén canh hinh thic lon truyén théng)

SAB Bia vi ém 333 Plisner, phién ban nang
cap cla bia 333 dang thudng

Nguén: CTCK Réng Viét
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RONGVETES) CAC CONGTY NO LUC GIU THI PHAN MANG TRU CO

SECURITIES

INGANH THUC PHAM & DO UONG

Viéc manh tay trong chi chié€t khau, quang cao khién cac doanh nghiép suy gidam bién Igi nhuan theo thai gian, danh déi cho viéc duy tri thi phan

Bién loi nhuan gép khéng thay ddi nhiéu, ham y giit gia ban 6n dinh/giam dé
tang canh tranh (%)
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VNM e SAB

9T-2024

CPBH&QLDN/Doanh thu thuan ting tuong un véi viéc ddy quang cao chiét
khéu, duy tri thi phan (%)
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Nguén: MCH, VNM, SAB, CTCK Réng Viét.

VNM s SAB

Su chuyén dich “hop thai thé” trén ciing giup nhiing Céng ty nay ngan chan da gidm thi phan trudc bdi cdnh canh tranh ngay cang Ién

Thi phan ndi dia VNM theo mang (%)

Thi phan cia MCH theo mang (%)

Thi phan sita dau nanh caa QNS, bia ctia SAB (%)
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Nguén: Euromonitor, CTCK Réng Viét udc tinh. Riéng SAB udc tinh dua trén s6 liéu AC Nielsen cho thdy thi phdn SAB khéng c6 cdi thién nhiéu trong ndm 2024, tinh t&i T10.




RONGVIETE®) 50 SANH TINH HINH TAI CHINH (TTM) INGANH THU'C PHAM & D6 UGNG

Tang truéng doanh

. 2023A 2024E 2025F Tang truéng LNST
2 th
C8 VHTT (ty GTKLBQ3T (tr. P/Ehien /0 ROE . Thigidtai e inh 16 ky “
e Gl a) tai (x) hién truot Gia muctiéu ngay .

P : tai (x) 4Q (%) 19/12/24 : EPS GTSS/CP EPS GTSS/CP EPS GTSS/CP 2024E 2025F 2024E 2025F
MSN 101.260 381.895 86,3 34 4,8% MONITOR 70.400 N.A 294 18.562 1.406 26.680 1.977 28.707 6,6% -1,5% 408,0% 40,6%
VNM 133.548 167.840 15,4 43  27,7% 66.900 63.900 4,7% 3.796 15.166 4.667 17.384 4.752 18.635 3,5% 5,4% 9,9% 1,8%
QNS 18.750 17.301 7.1 1,8 269% 52.100 51.000 2,2% 7172 28469 6.113 25294 5.931 26.945 4,6% 1,4% 2,7% -3,0%
SAB 72978 28.798 17,0 29 17,2% N.R 56.900 N.A 3.132 18878 N.A N.A N.A N.A N.R N.R N.R N.R

Nguén: Bloomberg, CTCK Réng Viét. D liéu dugc Idy tai ngay 19/12/2024.

*Paéi véi nhiing c6 phiéu trong danh muc khuyén nghj: ROE, ROA ,P/B, va P/E forward dugc tinh du phdng dua trén du phéng LN 2025
Déi vdi c6 phiéu dugc ching téi theo doi: két qua duoc cdp nhat dua trén sé liéu 4 quy gdn nhdt

N.R: Khéng ddnh gid

N.A: Khéng du phéng hodic khdng cé dit liéu

LNST-CDCTM: Lgi nhudn sau thué cda ¢ déng céng ty me




RONGVIET@) pE, PB VA ROE (TTM) INGANH THU'C PHAM & DO UONG

6 - P/B

-2 18 38 58 78 98 118
P/E

Nguén: FiinGroup, CTCK Réng Viét. Kich c& bong béng béing véi ROE tuong tng. Gid c6 phiéu tai ngay 19/12/2024.

Kién tao tudng lai thinh vuidng



RONG VIET QNS - PHU THUOC NHIEU VAO CHUYEN DONG NGANH PUGNG

SECURITIES '
GTT:49.700 GMT: 52.100 THONG TIN CO PHIEU
130 - Hiéu suit sinh 13i tuong déi 12 thang Ri ro thap Ngénh ThUC phé’m va do u6ng
VN Index
o | T GMT 4 Vén hoéa (ty déng) 18.750
Tai chinh Tang .n
110 5t 2 trudng cao SLCPDLH (triéu CP) 368
100 - 0 KLBQ 3 thang (nghin CP) 375
90 - GTGDBQ 3 thang (ty déng) 17
a s Pinh gia
80 A A A A A A A A A A A Quan tri tot ItrLa’gIa SH NDTNN con lai (%) 35,5
S5383538588scQ BQ gia 52 tuan (nghin dong) 43,6 - 52,3

LUAN PIEM PAU TU
Doanh thu mang duong kho tang trudng cao trudc rii ro gia duong giam

TAI CHINH

Doanh thu (ty dong)
LNST (ty dong)

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (d6éng)

C4 tuc tién mat (d6ng)
P/E (x)

P/B (x)

2023A 2024F 2025F

10.021
2.183
18,1
254
6.117
24.038
3.500
7,5

1,9

HSX: QNS
10479 10.626
2.248 2.180
17,5 16,3
24,2 22,0
6.113 5.931
25.294  26.945
4.000  4.300
8,3 8,6

2,0 1,9

* Budc vao nam 2025 — mua vu LaNina (mua nhiéu tai chau A), san xuat dudng thuan lgi & Thai Lan (lién quan 16n dén dudng nhap 1au) & Viét Nam, c6 thé gitp hiéu suat cdy mia QNS cai
thién (+4,2% YoY) nhung cling khién gia dudng giam. Ching t6i gid dinh muic dé gidm gia dudng nhe -3,0% YoY trong nam 2025 (ky vong bao hé nganh dudng manh hon tir Chinh Phii sé

ngan chan da gidm sau), nén doanh thu mang nay du kién van & muc cao (+1,0% YoY).

N6 luc giti thi phan cao trong mét nganh sita ddu nanh da bao hoa

* QNS du kién tiép tuc hy sinh bién Igi nhuan rong théng qua tang chiét khau, quang cao nham khoi phuc doanh thu & mang stta dau nanh (+1,8% YoY) khi thi trudng nay bao hoa, canh
tranh cao va thi phan cia QNS khé ma rong (56%). Tuy nhién, trién vong gia dau nanh giam trong 2025 c6 thé lam diu di da suy giam bién Igi nhuan ctia mang nay (di ngang YoY, 19,3%).

Ty suat cd tuc tién mat cao phu hgp cho NPT ¢6 khau vi rii ro thap

* QNS cé ty suat co tiic dao dong trong khoang 6,3 - 11,0%/nam trong 5 nam gan day. Ty suat c6 tuc tién du kién 12 thang tdi la 8,3%, cao hon lai suat tién gui (5,0%/nam).

RUI RO POI VGI KHUYEN NGHI

+ Chinh pha quyét liét trong bao hé nganh dudng bang viéc siét chat dudng lau, dudsng nhap khau khién gia dudng trong nudc tang cao hon du kién.

* Cac thoa thuan tai chinh nhu thoai von, IPO c6 thé thic ddy tang gia ¢ phiéu trong ngan han.




RONGVEETES) PHU LYC

Gia dudng néi dia ding trudc rai ro giam do gia tang nguén cung
nam 2025 tif ca ndi dia va dudng nhép lau tir Thai Lan (nh& thoi tiét
thuan Igi) khi nguén cau tang truéng thap (4-5%). Cac DN SX

o 7.0

Tham chiéu dén gia dudng thé gidi, khé c6 xac suat ting do cung-cau tiép
tuc thing du cao. Sy suy giam cla Brazil dugc bu dap béi lugng cung Thai
Lan, Trung Qudc, An Dé tang (pha thai tiét thuan loi)

dudng da dat ké hoach kinh doanh than trong cho mua vu 2024/25

Tinh hinh nganh duéng thé gidi (triéu tan)

SX dudng mia Viét Nam 2020/21 2021/22  2022/23  2023/24  2024/25 19 91 100
Dién tich mia thu hoach (nghin ha) 152,9 146,9 145,6 163,0 180-185
185 67 l7 0 8,0
San lugng mia ép (triéu tan) 6,7 7,5 9,6 10,9 13-17 180 ‘6,3
, 6,0
San lugng duong (triéu tan) 0,7 0,7 0,9 11 1,2-1,7 175
Téng trudng Yo (%) 8,8% 19,0% 236%  9,0-50,0% 170 2 40
Nang suat dudng (tdn/ha) 45 5,1 6,1 6,7 6,7 165 2,0
Tiéu thu dudng Viét Nam (triéu tin) 2020/21  2021/22  2022/23 2023/24  2024/25 160 0,0
— 2020/21 2021/22 2022/23 2023/24 2024/25F
Tong s6 2,1 23 24 2,5 2,6
Tang trudng YoY (%) 9,8% 4,4% 4,6% 4,6% mmmm Cung Cau Thang du dudng
Nhap khiu dudng chinh ngach Viét Nam (triéu tan) 2020/21  2021/22  2022/23  2023/24  2024/25 Cacyéu té Ging ho gia dudng ting khdng manh mé nhu ndm 2022-23: Thai tiét xau (Han han) tac
Téng s6 21 09 08 07 dépg nguoén cung Brazil nhung gia Ethanql (sér) pham thay thé cho dudng),thé’p khcf)ng ung hd chuyén
Tang truding YoY (%) 55.3% 18.1% 146% doi S?(. manh,.AnvDQ gia han lénh canj xuat khaL‘J duong (kAhong c‘on}ha)n/(dgl d().t bllen YoY): ’Ngu‘gx lai,
- - Thai Lan gia tang SX/XK manh mé trong mua vu thuan lgi la yéu t6 bat lgi I6n cho gia dudng.
Nhép khau du't‘mg Iéu Viét Nam (triéu tan) 2020/21 2021/22 2022/23 2023/24 2024/25 S3an Xuat 2020/21 2021/22 2022/23 2023/24 2024/25F
T6ng 58 (chil v&u nhap tif L3o, C T Brazil 42,1 35,5 38,1 45,5 43,0
ong so (chuyeun aﬁp T ai, ?mpuc 1a CO hguon 0]4 0’7 0,6 An Dé 33,8 36,9 37'0 34,0 35,5
goc ThatLan Chau Au 15,2 16,6 13,8 14,9 15,6
Tang trudng YoY (%) 67,5%  -104% Tang Yo theo VSSA Trung Quéc 106 26 2,0 100 11,0
Thai Lan 7,6 10,2 11,1 8,8 10,2
Nguén: Argomornitor, ISO, VSSA, Statista, CTCK Réng Viét , Khac 71,0 72,0 703 706 /1.3
Tong toan cau 180,3 180,7 179,1 183,8 186,6
& hoach KD nién va 202425 com moted Xuat khiu 2020/21 2021/22 2022/23 2023/24 2024/25F
€ hoach KD nien vu 2024-25 clla mot so Doanhthu  Tang trudng YoY LNTT Tang trudng YoY Brazil 32,2 26,0 28,2 36,0 34,5
nha SX dudng (ty dong) An Do 84 11,9 83 3,9 3,7
SBT 26.168 -10% 900 -1% Chau Au 13 1,2 0,9 1,7 1,1
SLS 1.097 -22% 150 71% Trung Qudc 01 0.2 0.2 0.2 0,2
CBS e = ) cro Thai Lan 3,7 7,0 6,9 5,1 10,0
° =R Khac 18,4 18,6 17,7 16,5 17,2
KTS 493 77% 27 -17% Téng toan cau 64,1 64,8 62,1 63,3 66,7
Nguén: CTCK Réng Viét Nguén: USDA, CTCK Réng Viét




RONGVIET £ Z o 2 £
SEcurrTiEs (8 TOMTATY TUONG PINH GIA
Bang chi sé tai chinh cia QNS qua cac nam Pinh gia ngan han cia QNS bang phuong phap SoTP
Cudinam-T12 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F
Doanh thu (ty dong) 7.335 8.255 10.021 10.479 10.626 10.363 2024F 2025F
Sta 4.091 4.305 4.003 4.163 4.236 4.341
Khdc 1.661 1.978 1.982 2.194 2.229 2.320
Tang truéng YoY (%) pueng (P/E 7,6x) 2209  20.844
Doanh thu 13,0% 12,5% 21,4% 4,6% 1,4% -2,5%
LNST Cty Me 19,0% 2,6% 69,7% 2,9% -3,0% -12,6% Sdia (P/E 10,0x) 10234 19.507
Kha nang sinh 16i (%) ) i o
Bién LN gop 30,8% 29,8% 33,4% 33,9% 34,5% 32,8% Khdc (Thanh Phat, bien sinh khoi...) 0747 9405
Bién LN rong 24,5% 22,4% 25,9% 26,8% 27,1% 25,3% )  (PE76Y
ROE 17,9% 16,5% 21,5% 21,9% 21,8% 19,3% Nguon: CTCK Rong Viet
Cau truc tai chinh (%) Téng hop hai phuong phap DCF trong dai han va SoTP
Téng vay/VCSH 28,6% 25,4% 28,1% 28,5% 27,1% 25,4% trong ngan han véi ty trong 50:50, gia c6 phi€u muc tiéu
xac dinh cho mét nam tGi ctia QNS & miic 52.100 d/cp.

Bang d6 nhay cho dinh gia dai han cia QNS bang phuong phap DCF

Exit EV/EBITDA
3,3x 4,3x 5,3x 6,3x 7,3X 8,3x 9,3x

7,5% 45353 49.890 54.426 58.962 63.498 68.035 72.571

8,5% 44,329 48.688 53.047 57.406 61.764 66.123 70.482

WACC 9,5% 43.350 47.540 51.730 55.920 60.109 64.299 68.489
10,5% 42414 46.442 50.471 54.500 58.529 62.557 66.586

11,5% 41.517 45,392 49.268 53.143 57.018 60.894 64.769

12,5% 40.658 44,387 48117 51.846 55.575 59.304 63.033

13,5% 39.836 43.425 47.015 50.604 54,194 57.783 61.373

Nguén: CTCK Réng Viét




RONGVIET VNM - CO XE LON NO LUC NHICH CHAM TRUGC THACH THUC NOI BIA HSX: VNM

SECURITIES .
GTT:65.000 GMT: 66.900 THONG TIN CO PHIEU TAI CHINH 2023A 2024F 2025F
1y . Mieu sudtsinh i tuang €61 12 thing Rai ro Nganh Thuc phém va dé ugng Doanh thu (ty déng) 60369 62489 65.877
—_ thap ' LNST (ty déng) 8874 9755 9931
T AR > in e il o] 133548 ROA (%) 168 171 16,1

. Ta

v MT i 2 wuong  SLCPBLH (triéu CP) 2090 ROE (%) 280 269 255
100 A 0 a0 , : L eqo EPS(@ng) 4246 4667 4752
o | A (Renln =" GTSS (d6ng) 15166 17.384 18.635
o e SIS el 5 G o) 168 4 tiic tién mit (déng) 2050 2950  3.500
EEEEEEEEEEEEE e " S NEN el (G2 484 p/E (x) 178 137 134
358338858832 :=¢ BQ gia 52 tuan (nghin déng) 62,9-76,2 P/B(x) 45 37 3.4

LUAN PIEM PAU TU
Chua thé quay lai dudng dua tang truéng cao 2 chir sé trudc thach thiic I6n & néi dia
« Cho nam 2025, mang noi dia van tang trudng thap (+4,7% YoY) do buc tranh nganh sita van nhat mau va vi thé “qua |6n” dé maé rong ctia VNM (thi phan 35-40%).

« Chung t6i cling chua nhan thay loi thé canh tranh ctia sita VNM dé danh chiém manh cac thi trudng phat trién (Trung Quéc, Uc...) trong khi khi thi phan sita bot ctia VNM & khu vuc chd luc
- Irag da & muc gidi han 15-20%, do d6 mang nudc ngoai tang trudng cham lai (+8,8% YoY).

Xu huéng gia bét sira tang cao tré lai va ty trong nuéc ngoai trong doanh thu giam ¢é thé tac ddng suy gidm bién Igi nhuan rong réng (15,1%. -55 bps YoY)

Pinh gia phu hgp véi bdi canh ting trudng mét chit sé va ty suat chi tra ¢é tuc on dinh 5-6%/nam

* SU dung phuong phap chiét khau dong tién (DCF), gia tri hgp ly ctia VNM la 66.900 dong, tuong duang PE fwd nam 2025 1a 14,1x, phu hgp véi trién vong tang trudng LNST thap (dudi
3%/nam) va ty suat ¢ tdc duy tri 6n dinh ctia Cong ty (6,1%/nam).

* VNM ¢6 lich st duy tri ty 1& chi tra cé tic bang tién mat cao (trén 75%) qua cac chu ky kinh té€. Diéu nay dén tir dong tién manh va stic khoe tai chinh t6t. Ching t6i tin tang Cong ty sé tiép
tuc duy tri chinh sach nay trong trung han vai ty suat cé tuc binh quan ~5-6%/nam.

RUI RO POI VGI KHUYEN NGHI
* Mang mgi nhu thit bo Vinabeef c6 KQKD an tugng, nhung rui ro nay la thap do thi trudng bod/heo mat chua phu hgp tang trudng & VN di kém tinh canh tranh cao.

* Khéi phuc manh thi phan noi dia tir cac san pham siia nudc, stia bot sau thay méi bao bi.
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Thi phan VNM sut gidm dan trong btic tranh ni dia dm dam
theo thaoi gian

VNM né luc mé réng dan bo tu nudi, tang ty 1é sk dung nguyén liéu sita bo tuoi
trong SX sifa nudc, sita chua giup dé canh tranh vé huong vi, chat luong sira)...

Tang trudng YoY nganh sita Viét Nam theo mang (%)

20,0%
15,0%
10,0%

5,0%

0,0%
20] 2021 2023 2024 2025

-5,0%
Sira dac Sitachua =——Siia b6t Slra nuéc
Nguén: Euromonitor, CTCK Réng Viét

Thi phan ndi dia VNM theo mang (%)
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S{ra dac Sra chua Stra bot Stra nuéc
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Nguén: Euromonitor, CTCK Réng Viét
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...nhung chua dang ké, thé hién qua bién Igi nhuan gép van phu thuéc nhiéu
vao dién bién bét sita nguyén liéu
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Nguén: VNM, Bloomberg, CTCK Réng Viét

12



RONGVIET

SECURITIES \¥

Bang chi sé tai chinh cia VNM qua cac nam

TOMTATY TUONG PINH GIA

Cudinam-T12 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F
Doanh thu (ty déng) 60.919 59.956 60.369 62.489 65.877 69.086
Sira néi dia 51.202 50.704 50.617 51.257 53.662 55.973
Xudt khau 6.128 4.828 5.039 5.902 6.285 6.538
Cty Con tai nudc ngoai 3.589 4.424 4.713 5.329 5.930 6.574
Tang truéng YoY (%)
Doanh thu 2,2% -1,6% 0,7% 3,5% 5,4% 4,9%
LNST Cty Me -5,1% -19,1% 4,2% 9,9% 1,8% 2,2%
Kha nang sinh 16i (%)
Bién LN goép 43,1% 39,9% 40,7% 41,8% 41,1% 40,8%
Bién LN rong 22,7% 19,1% 19,4% 20,8% 20,6% 20,3%
ROE 19,1% 15,5% 15,9% 17,1% 16,5% 16,0%
Cau truc tai chinh (%)
T6ng vay/VCSH 28,6% 16,5% 26,7% 21,9% 23,2% 20,2%
Bang dé nhay cho dinh gia dai han cia VNM bang phuong phap DCF
Exit EV/EBITDA
7,0x 8,0x 9,0x 10,0x 11,0x 12,0x 13,0x
7,2% 59.089 63.819 68.549 73.278 78.008 82.738 87.467
8,2% 57.397 61.947 66.497 71.047 75.597 80.147 84.698
WACC 9,2% 55.779 60.158 64.537 68.916 73.295 77.674 82.053
10,2% 54.233 58.449 62.665 66.880 71.096 75.312 79.528 |
11,2% 52.754 56.814 60.874 64.934 68.994 73.054 77.114
12,2% 51.339 55.250 59.162 63.073 66.984 70.895 74.807
13,2% 49,984 53.754 57.523 61.292 65.061 68.831 72.600

Nguén: CTCK Réng Viét
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RONGVIET MSN - NO LUC CHAT LOC MO HINH KINH DOANH HSX: MSN

SECURITIES . °

GTT:70.300 GMT:N.A THONG TIN CO PHIEU TAI CHINH 2023A 2024F 2025F
Hiéu sust sinh I3 tuong d6i 12 thang F:‘;'ar;’ Nganh Thute ph&m va dé udng Doanh thu (ty déng) 78252 83.402 82.157
e ' LNST (ty déng) 419 2127 2.991
S B i 4 Vén héa (triéu $) 101.260 ROA (%) 0,3 14 21

4 L Ta
- Tai chinh 2 wuong  SLCPBLH (triéu CP) 1.438 ROE (%) 11 53 6,9
100 | 0 e KLBQ 3 thang (nghin CP) 5.048 EPS(d6ng) 277 1406 1977
% | GTGDBQ 3 théng (ty déng) 3g1 GTs(dong) 25.274 26680  28.707
80 Quan tr Binh i o Co tuc tién mat (dong) 0 0 0

T T T T T T T T T T T 1 u | I I
EEEEEEEEEEEE @ this o NS o 2l ) 240 p/ () 2419 501 356
Ss88388588e2 =7 BQ gia 52 tuan (nghin déng) 61,8-82,3 P/B(x) 2,7 2,6 2,5

LUAN PIEM PAU TU
Thuong vu ban 100% vén tai H.C. Starck Holding gitip cai thién Igi nhuan toan Tap doan

* Thuong vu ban 100% vén tai H.C. Starck Holding (dién ra vao T12/2024, day la mang 16 I1&n ctia MSR, 300-400 ty dong hang nam) sé gilp cai thién LNST ctia Cty Me MSN trong nam 2025.
Trudc dbé, MSN ciing sé ghi nhan lgi nhuan mét 1an 1.000 ty dong cho nam 2024. tir déi tac Mitsubishi Materials trong thuong vu nay.

Cac mang kinh doanh trong diém nhu Masan Consumer, Techcombank, Winmart tiép da kéo ting truéng MSN an tugng

* Bén canh thuong vu thodi vén mo ta trén, MSN cling cai thién KQKD MSN trong nam 2025 (LNST Cty Me, +40,6% YoY) nha tam diém & Cong ty lién két nhu Techcombank (dat 4.791 ty déng,
+14,2% YoY) va Céng ty con Winmart (LNST dat 274 ty dong tir muc hoa von 2024 nha tang hiéu qua hoat déng clra hang ca vé doanh thu va cau tric chi phi).

« Trong khi d6, tru cét lau ndm Mansan Consumer (MCH) duy tri tang truéng Igi nhuan én dinh (+5,1% YoY). Cac nganh hang chu luc (gia vi, thuc pham déng goi) khé tang truéng dot pha do
muc thi phan cao, trong khi trién vong tang truéng cac mang mdi tiém nang nhu cham sdc ca nhan/gia dinh hay thic uéng can thai gian ching minh thém.

Diém mua cho cé phiéu chua xuat hién cho nam 2025
« Chung téi khuyén nghi QUAN SAT cho c6 phi€u MSN, hién dang giao dich v6i muc P/E fwd 2025F la 29,3x, cao hon trung binh nganh san xuat tiéu dung tuong tu MSN (20-23x).
RUI RO POI VGI KHUYEN NGHI

* Viéc mé& rong thi phan MCH nhanh hon ky vong hién tai & cac nganh hang chi chét nhu gia vi (trén 40%), thuc pham dong goi (trén 20%), ca phé hoa tan (trén 25%), Cham soc (HPC) (3-5%)
giup KQKD MCH cai thién manh va thi trudng nhin nhan muc dinh gia EVEBITDA cao han cho mang nay va toan MSN.

« Cac thoa thuan tai chinh nhu thoai von, IPO c6 thé thic ddy tang gia ¢ phiéu trong ngan han.
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re

Bang chi sé tai chinh ctia MSN qua cac nam MCH dang giao dich & vung dinh gia cao tuong tiing véi ky vong

tang truédng KQKD manh mé cac nam sau, phu thudc ratIén vao

Cuéi nam-T12 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F ; N . - - N ) N ! R o
Doanh thu (ty déng) 88.629 76.189 78.252 83.402 82.157 91.034 cac mang mgi (thic uéng, cham sdoc ca nhan, gia dinh) khi thi
MCH 27.774 26.977 28.241 30.889 33.168 35.660 2 < 2 2 2 o v
wem 30.840 29.238 29.895 33.137 39.150 45.790 phan cac mang chu ||.jC 0 nguong gioi han
MML 18.891 4.785 6.984 7.178 7.043 7.254
MSR 13.564 15.550 14.093 14.594 5.133 5.084 25
Khdc (Phiic Long, gidm trci...) (2.440) (360) (962) (2.395) (2.336) (2.755)
Tang trudng YoY (%) 20
Doanh thu 14,8% -14,0% 2,7% 6,6% -1,5% 10,8%
LNST Cty Me 593,9% -58,3% -88,3% 408,1% 40,6% 39,9% 15 +1std
Kha nang sinh 16i (%)
Bién LN gop 25,0% 27,6% 28,3% 29,3% 33,1% 32,7% 12x
Bién LN rong 9,7% 4,7% 0,5% 2,6% 3,6% 4,6% 10 | std
ROE 20,2% 9,7% 1,1% 5,3% 6,9% 8,8% s
Cau truc tai chinh (%) 5
Téng vay/VCSH 137,4% 193,8% 181,9% 164,2% 132,6% 114,2%
kd 3 o 7 ~
Bang dinh gia MSN cho nam 2025 -
01/2017  01/2018  01/2019  01/2020  01/2021  01/2022  01/2023  01/2024
. Gia tri VCP  Lgiich kinh té . PN - Trailing EVEBITDA Trung binh
Phuong phap SoTP (ty déng) ciia MSN Pong gop vao MSN Gia dinh
Masan Consumer (UpCOM: MCH) 93.664 67,40% 65.276 EV/EBITDA (12x), EBITDA 2025 . . A
MEATLife (UpCOM: MML) 1.720 94,80% 1.630 EV/EBITDA (10x), EBITDA 2025 Thi phan ctia MCH theo mang (%)
High-Tech Materials (UpCOM: MSR) 2.266 86,40% 1.958 EV/EBITDA (10x), EBITDA 2025 60,0%
P/S (1,13x, tuong duong véi dinh
WinCommerce (WCM) 44239 78,70% 34.816 gia ching téi ap dung cho chudi 50,0%
Bach Héa Xanh), Doanh thu 2025 40.0%
Vén héa thi trudng 14y theo ngay ’
. 0, H
Techcombank (HSX: TCB) 157.808 19,90% 31.404 dong ciia 22/11/2024 30,0%
Phuc Long 1.735 85% 1.474 P/S (1,13x), Doanh thu 2025 .
Trusting Social 1511 1511 Gid tri 6 sach 20,0%
Gia tri vn 6 phan (ty déng) 138,069 10,0% II
Phan tram chiét khau tU yéu t6 Tap doan 20,0% 0.0% mEEER -
EVEBITDA muc tiéu ctia MCH ' Giavi Thyc phdm déng géi  Ca phé hoa tan Pé udn Cham séc c4 nhan
10,0k 11,0« 120x _ 130x _ 140x _ 150x 160X 170X 180X _ 190X _ 20,0X ! {ep 99 P 9 e
Gia tham khao 9
cia MSN 67.200 70.100  73.000 75900 78.800 81700 84.600 87.500  90.400  93.300  96.200 m2018 m2019 m2020 m2021 W2022 m2023 m2024F m2025E
(dong/cp)
Nguén: CTCK Rong Viét Nguén: Bloomberg, Euromonitor, MCH, CTCK Réng Viét
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RONGVIET@ PHU LUC - WINMART TIEP NOI CHIEN LUGC THANH CONG TU NAM 2024

SECURITIES

N6 luc mé réng thi phan bang viéc tang ca sé luong cta hang va
doanh thu méi ctra hang. Qua d6,...

...cdi thién bién Igi nhuan réng dan vé miic muc tiéu nganh (2,0-3,0%) khi
CPBH&QLDN da dugc MSN quan ly & muic tdi uu (theo chia sé Céng ty)

MSN uu tién phat trién mé hinh Winmart+ (WMP) thay vi mé hinh ci

Winmart (WMT)

5000 0,7
4000 06

0,5
3000 // 04
2000 0,3

0,2
1000 01

0 -
2020 2021 2022 2023 2024F 2025F

e 56 lugng clfa hang (clra hang, cot trai) Doanh thu méi cra hang (ty déng/thang, cot phai)

MSN sé tap trung phat trién WMP, tham nhap sau vao néng thon véi chién lugc hang FMCGs da dang gia ré,
han ché téi da hang tuoi do MSN nhan dinh kho canh tranh hang tuai véi chg truyén théng tai khu vuc nay.

Nguac lai, WMT né luc duy tri thi phan di ngang tai thanh thi khi khéng mé thém ctia hang, nhung sé gia ting
hang tuai chat lugng cao ti chinh hé sinh thai Masan (Win Commerce, MEATLife).

Chi s6 sinh 16i cia WCM (%)

Thi phan Wimart (WCM)

50,0% 3,0%
40,0% \ 2,5%
30,0% 20%
20,0% o
1,0%

10,0% 0,5%
0,0% 0,0%

2017 2018 2019 2020 2021 2022 2023 2024F 2025F

= Trong nganh siéu thj (%, cot trai) Trong nganh bach héa (%, cot phai)

Nguén: MSN, CTCK Réng Viét
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Chubi du kién hoa von trong nam 2024
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e Bién |gi nhuan gop CPBH&QLDN/Doanh thu thuan
Miic trung binh ctia nganh dugc tinh tir 5 chudi ban 1é bach héa cé vi thé néi dia tuong déng véi Winmart
2018 2019 2020 2021 2022 2023 Trung binh nganh
Bién LN gop 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 26,7% 26,9% 27,4% 27,5% 27,8% 28,8% 27,6%
Trung vi 25,0% 25,0% 24,9% 25,2% 25,3% 26,0% 25,3%
CPBH&QLDN/DT
HEQLDN/ 15% 15% 15% 15% 20% 20% Ty trong

thuan :
Trung binh 21,4% 22,1% 19,6% 20,0% 20,1% 20,9% 20,7%
Trung vi 22,4% 24,6% 17,0% 18,7% 19,4% 20,8% 20,5%
Bién LN rong 15% 15% 15% 15% 20% 20% Ty trong
Trung binh 1,8% 1,6% 1,3% 2,0% 2,4% 2,5% 2,0%
Trung vi 1,5% 1,7% 1,4% 2,3% 2,7% 2,8% 2,1%

Nguén: MSN, Bloomberg, CTCK Réng Viét
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