Bao cdo nhanh

CTCP Hang tiéu dung Masan (MCH - UPCOM)

CHUNG KHOAN KIEN THIET VIET NAM
VIETNAM CONSTRUCTION SECURITIES

CS

Ngay thuce hién: 24/11/2023
Khuyén nghi Mua
Gia hién tai 77,000
Gia muyc tiéu 99,500
Upside 29.22%
Thoi gian ndm gir 12 thang
Ty suét ¢b tire 5.84%

Bién dong gia MCH so véi Vn-Index 6 thiang
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Thong tin co ban cia co phieu

SLCP luu hanh 716,546,491
Vén didu 18 (ty VND) 7,267.94
Vén hoa (ty VND) 57,046.42
Khoang gi4 52 tudn 57,600 - 83,400
Gia tri GDBQ 20 phién 354
(ty VND) '
Ty 1¢ o hiru 0.00%
nha nuéc
Ty 18 s hiru 2.23%
nuoc ngoat
Chi s tai chinh

< TT™
Nim 2021 2022 0312023
EPS (VND) 7,488 7,493 9,294
BVPS
(VND) 22,117 29,705 32,071
P/E 10.63 10.62 8.57
ROE% 36.15% 28.44% 28.45%
ROA% 19.53% 17.11% 18.53%
No/TTS 44.1% 43.7% 33.0%

Nguén: Fiin, CSI Research

Chi tiéu kinh doanh (DV: tj VND, %)

Chi tiéu 2018 2019 2020 2021 2022
DT thudn 17,006.48 18,487.54 2334273  27,773.64 26,977.27
Tang truéng DT (yoy) 28.7% 8.7% 26.3% 19.0% -2.9%
LNST 339748  4061.68  4597.57 5526.18  5532.81
Tang truéng LNST (yoy) 51.3%  19.6% 13.2% 20.2% 0.1%
BLN gop 448%  43.0% 42.5% 42.5% 41.3%

Nguz;n.‘ Fiin, CSI Research

Trién vong kinh doanh

Chiém linh thi trwong ban 1é hang tiéu ding nhd chudi cira hang Vincommerce: Nam & vi
tri dan dau trén thi trudng tiéu dung nhanh nho tro Iuc tir chudi cira hang ctiia Vincommerce sau
khi hop nhét da giip MCH duy tri vi thé caa minh trén thi truong. Doanh thu caa MCH trong
9T2023 dat 19.7 nghin ty (+4.4% yoy) Bién loi nhuan cai thién tot tir 41.2% 972022 1&n 45.4%
trong 9T2023. Hiéu qua kinh doanh cai thién nho sy tang trudng trong nganh hang gia vi va
thuc phdm tién loi cing véi viée kiém soat hiéu qua chi phi nguyén lidu. Dé ti wu chi phi va
nang cao kha ning phuc vu khach hang, Cong ty da xay dung mot trong nhiing hé théng phéan
phél thuc phdm va d6 udng 16n nhét tai viét Nam voi gan 18 nghin diém bén 1& san phém thuc
pham, 160 nghin diém ban 1é san phim d6 udng, 3 trung tam phan ph01 tai 3 mién Bic, Trung,
Nam tao thuén loi cho khoang 302 nha phén ph01 dap ung nhu cau co ban hang ngay cua
nguoi tiéu dung. ConsumerHoIdlngS voi ty 1€ nam gitr 97.84% hoat dong trong linh vuc san
xuét kinh doanh céac loai thye pham va d uong nhu nuée mim, nude twong, trong Ot, my an
11en cafe hoa tan, ngii c¢be dinh dudng, dd udng dong chai... MCH ding viing trén vi tri s6 1
vé thi phan nudc nam: 66%; nudc twong 67%, tuong ot: 71% va cac san phdm khéc ciing
chiém thi phan 16n nhu my an lién: 21%, cafe hoa tan 35%. Mirc d6 tham nhap caa MCH la
95.6% ddi voi thi trudng 4 d6 thi 1on va 97.8% & thi truong ndng thén. Cong ty hudng dén muc
tiéu nim giir 70% thi phan cac nganh gia vi va 35-40% thi phan thuc pham tién dung. Tdc do
phét trién trung binh doanh thu giai doan 2020-2025 dat trén 20%/nam.

M6 hinh kinh doanh hap din: M6 hinh kinh doanh cia MCH tuong dbi hiéu qua duoc ching
minh qua bién loi nhuan gdp cao va ty trong chi phi SG&A/Doanh thu ¢ xu hudng giam theo
nam. Do hoat déng trong linh vec FMCG nén vong quay hang ton kho ciia MCH rat cao, tinh
trung binh 5 ndm gn nhat vong quay hang ton kho khoang 8 lan tuy nhién nhitng nim gan day
dang ¢6 xu huéng giam (Nam 2022 vong quay hang tén kho dat 6.66 1dn) Vi md hinh kinh
doanh c6 bién lgi nhuan cao, vong quay hang ton kho nhanh s& dem lai ROE gin 30%. Nho két
qua kinh doanh tich cuc, dong tién cua hoat dong kinh doanh trong Q3/2023 dat mirc ky luc 2.3
nghin ty. Trong qué khir, dong tién dén tir hoat dong kinh doanh cua MCH ciing chua nim nao
am qua do6 c6 thé n6i MCH nhu con ga dé tring vang cho Tap doan. V& co cu tai san, tai
Q3/2023 tai san ngdn han chiém 76.7% tdng tai san trong d6 cac khoan phai thu tir cho vay
cong ty me va dit coc cho cic hoat dong dau tu cho bén thir 3 18n dén 56% tdng tai san. Cac
khoan phai thu nay thudng dugc luan chuyén tir dai han sang ngan han va nguoc lai vi vay co
nhitng ndm tai san ngin han chi chiém 30% tong tai san.

Ruii ro:
Ruii ro tir khoan phai thu: Ty trong khoan phai thu 16n dén tir Tap doan va cac hop ddng dat
coc hop tac dau tu lon.

Pinh gia va khuyén nghi:

Két hop vdi trién vong cua doanh nghlep chding tdi cho rang MCH ¢6 nhiéu tiém ning dé ting
trudng trong tuong lai khi da ¢6 duoc cac thi truong thanh pho 16n va lién tuc mo rong & thi
truong nong thon noi c6 dén 65% dan sé Viet Nam. Ty suét cb tirc & mirc giad hién tai khoang
5.8% cling v6i tiém ning tang trudng 16n & phia trude nhd chiém linh duge khau ban hang va
chu dong duoc viée san xuat s& gilp gid co phiéu MCH tich cuc hon. Bén canh do6, doanh thu
va logi nhuan trong quy 4 t6t hon nho hiéu ung tét gidp loi nhudn c6 thé dat 7.13 nghin ty. Vi
mirc PE 10 14n gid tri hop 1y cia MCH dat 99,500d/cp.
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Két qua kinh doanh theo nim (tj VND)

Két qua kinh doanh theo quy (ty VND)
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MCH 37,772.27 7,233.38 1,840.07 9,294.00 8.57 2.43 18.53% 28.45%
MSN 145,072.63 20,154.91 484,51 572.00 110.61 3.38 0.57% 3.08%
MML 12,924.56 1,903.49 -85.80 -1,407.00 -18.97 1.72 -3.50% -8.83%
VCF 2,493.74 547.54 111.97 15,589.00 12.18 2.56 18.57% 22.93%
VNM 54,967.44 15,636.99 2,533.26 4,027.00 17.06 4.68 16.53% 26.83%
QNS 11,213.61 2,467.23 506.30 5,496.00 8.39 2.08 17.39% 25.64%
KDC 13,179.29 2,303.03 81.93 2,671.00 23.74 2.12 5.15% 9.59%
BBC 2,011.06 427.64 23.37 3,404.00 15.57 0.74 3.33% 4.71%
TB nganh 22.14 2.46 9.6% 14.1%

Nguén: Fiin, CSI Research

Ngudi thwe hign: TTNC CSI
Email: csi.research@vncsi.com.vn

Tuyén bé mién trach nhi¢m: Ban quyén thudc vé Cong ty C6 phin Chimng khoén Kién Thlet Viét Nam (CSI), nhitng thong tin sir dung trong bao cao duoc thu thap tir nhitng ngudn dang tin cay va CSI khdng chiu trach nhiém vé tinh
chinh xé&c ciia chiing. C4c nhan dinh trong ban bao co nay dua trén co s phan tich chi tiét va cin than, theo danh gia chu quan cua ching t0i, 1a hop Iy trong thai diém dua ra bao cao, cac nhan dinh trong bdo cao nay c6 thé thay doi bat
ki ldc nao ma khong bao trude. Bao cao nay khong nén duge dién giai nhu mot dé nghi mua hay ban bt ctr mot ¢o phiéu ndo. CSI s& khong chiu trach nhi¢m ddi véi tit ca hay bat ky thiét hai ndo hodc su kién bi coi 12 thiét hai dbi voi
viée st dung toan bo thong tin hodc ¥ kién cua b4o c4o ndy. Béo céo nay khong dugc phép sao chép, téi ban boi bit ky ca nhan hodc 6 chirc ndo khi chua dugc phép cua CSI.
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