BAO CAO €O PHIEU - THUC PHAM & PO UONG - MCH

MCH - Giam ty trong (giir coverage): trigger DEV-
-26,65% so moc neo (mirc giam sau nhat top 30); F&B
laggard tiép tuc yéu mac du Q1/2026 LNST +12% YoY;
dinh gia P/E 25x van cao ho'n peers ASEAN

Ma: MCH - Phat hanh 2026-06-04

KHUYEN NGHI GIAM TY TRONG

GIA HIEN TAI 131,000 d

GIA MUC TIEU 1 THANG 130,000 d - 125,000 — 135,000 (-0.8%)
GIA MUC TIEU 3 THANG 128,000 d - 122,000 — 134,000 (-2.3%)
GIA MUC TIEU 6 THANG 125,000 d - 118,000 — 135,000 (-4.6%)
GIA MUC TIEU 1 NAM 130,000 d - 115,000 — 145,000 (-0.8%)
PHIEN BAN TRUG'C Bao cao 2026-05-11

I. PHAN TiCH KY THUAT

MCH — B0 thi gia 6 thang (dén 04/06/2026, dong clra 132,500 d)
190000 -

180000 - ‘H

| T lTT!
Lets vl N WT
170000 - Ti#
s |
T 160000 - ’ w10
m IR l**i I li
9 150000 - 'lH"H I TI
140000 - ‘ !Il 'IlT T -Hi,i!T, N J..ml .
A L] )
130000 - *hl Iﬁ LI |l“-|'+
.
leb . . i i 1 !
2 -
|
v 1-
26/11 31112 30/01 06/03 03/04 06/05 03/06

Gia dong clra 131,000 déng ngay 2026-06-05; bién do 52 tuan 82,834 — 187,151 déng (cao hon day
+58.1%, thap hon dinh -30.0%); khéi lwrong binh quan 30 phién ~0 triéu c6 phiéu.

Phién 04/06/2026 MCH m& clra 132.000 déng, ddng clra 132.500 déng — gan nhu di ngang so phién 03/06
(132.500 déng). Khdi lurong 464 nghin cé phiéu, hé sé RV ~1,48x. Bién cong dén tir méc neo 31/12/2025 =
-26,65% — mUrc gidm sau nhat top 30 toan thj trwdng, kich hoat trigger DEV-.

« Hb tro’ chinh: 128.000 - 130.000 déng.



- Hb tro’ sau: 118.000 - 122.000 ddng.
- Khang cu gan: 138.000 - 142.000 dong.
. Khang cu manh: 155.000 - 165.000 dong.

Phan doan ban du phéng 04/06 (§2.A) da dinh danh MCH la Giam ty trong (gilr coverage) dura trén trigger
DEV- — F&B laggard can theo ddi dé danh gia xem day da hinh thanh chua.

Il. KHUYEN NGHI VA PINH GIA

- Khuyén nghi: GIAM TY TRONG (duy tri tir ban 11/05) — phan anh ba luc: (i) @1/2026 LNST CD CTM
1.778 ty +12% YoY — ting trudng vira phai, khong du dé re-rate; (i) bién DEV- —26,65% — yéu nhat
top 30 mé&c du tang trudng duong, goi y dong tién dang rotate ra khoi F&B; (iii) P/E forward 2026 =
25x — van cao hon peers ASEAN (Indofood Indonesia 18x, CP Foods Thailand 22x).

- Gia déng cira 04/06/2026: target 9 thang 118.000 — 135.000 déng, trung tdm 125.000 déng tuong
(rng tiém nang -5,7% (giam nhe).

- Phuong phap dinh gia: P/E target 24x x EPS 2026F 5.200 dong = 124.800 ~ 125.000. M(rc P/E target
24x thap hon lich str 5 nam trung binh 28x phan anh giai doan tang truéng F&B cham lai sau giai doan
bung nd 2022-2024.

1. Du phéng két qua kinh doanh giai doan 2024-2027F (ddi chiéu broker)

CHi TIEU (T? DG‘NG) 2024 2025 2026F 2027F
Doanh thu (VPBS) 27.500 30.557 33.500 36.200
Doanh thu (YSVN) 27.500 30.557 34.200 37.500
Doanh thu (bdo céo nay) 27.500 30.557 33.800 36.500
LNST CB CTM (VPBS) 6.000 6.667 7.350 8.000
LNST CB CTM (YSVN) 6.000 6.667 7.620 8.350
LNST CD CTM (béo céo nay) 6.000 6.667 7.500 8.150
EPS du phéng (d6ng) 4.165 4.625 5.200 5.655
BVPS du phéng (d8ng) 32.500 36.250 40.350 44.850
ROE du phéng 12,8% 12,8% 12,9% 12,6%
P/E forward 2026 (gi4 132.500) 31,8x 28,6x 25,5x 23,4x
P/B forward 2026 (gia 132.500) 4,08x 3,66x 3,28x 2,95x

2. Dir liéu két qua kinh doanh theo quy (single-quarter values)

CHi TIEU (TY DONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2F/26 Q3F/26 Q4F/26
Doanh thu 7.489 6.276 7.517 9.275 8.472 7.500 8.500 9.328
LN gop 3.500 2.769 3.430 4.208 3.956 3.450 3.850 4.200
LN tir HDKD 1.723 1.382 1.800 2.233 1.905 1.700 1.900 2.250

LNTT 1.838 1.546 1.948 2.433 2.089 1.900 2.150 2.500



CHi TIEU (TY DONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2F/26 Q3F/26 Q4F/26

LNST 1.614 1.347 1.698 2.104 1.800 1.650 1.870 2.180
LNSTCDb CTM 1.586 1.326 1.676 2.079 1.778 1.700 1.900 2.122
YoY LNST Cb CTM n/a n/a n/a n/a +12,1% +28,2% +13,4% +2,1%

Cach suy ra Q2F-Q4F (base case). T6ng LNST CB CTM 2026F = 7.500 ty. Trir Q1/26 thuc té 1.778 —
codn 5.722 ty chia Q2-Q4. Phan bd phan anh seasonality F&B truyén théng: Q2 thap diém (mua hé khéng
phai mua &), Q3 phuc hdi nhd Vu Lan + Trung Thu, Q4 cao diém Tét.

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

DON VI NGAY KHUYEN Glé Muc LUAN PIEM
: NGHI TIEU .
Bao cao nay 04/06/2026 GIAM TY 125.000 d P/E target 24x EPS
TRONG 2026F; F&B laggard
YSVN - RETAIL SUPREME — CONG 19/05/2026 MUA 158.000 d DCF + premium thuong
THUC CHIEN LUOTC COT LOI hiéu
VPBS - Cap nhat KQKD Q1/2026 va 11/05/2026 Kha quan 145.000 d DCF
Analyst Meeting
ACBS - Cap nhat nhanh MCH 08/05/2026 TRUNGLAP  140.000 d DCF
VND - Ba phuc hdi tiép dién nho mé 30/04/2026 TRUNGLAP  138.000 d DCF

réng Retail Supreme

Phé broker: Phan hod rd — 1 MUA + 1 Kha quan + 2 TRUNG LAP + bdo céo nay GIAM TY TRONG. Target
trung vi 140.000 d. B4o cdo nay than trong nhat.

IV. LUAN DPIEM PAU TU

Luan diém 1: F&B laggard — bién DEV- —26,65% sau nhat top 30

Mac du Q1/26 +12% YoY, MCH d giam lién tuc tir dinh 180.000 dong dau ndm vé 132.500 hién tai — phan
anh dong tién rotate khdi consumer staples sang Tai chinh/Nang luong/BBS. Pay 14 tin hiéu thi trudng dang
re-rate F&B v&i P/E hop ly hon (24-25x thay vi 30x+).

Luan diém 2: Tang tru'é'ng 12% YoY khong du dé duy tri P/E premium

YSVN: "Retail Supreme — Céng thirc chién luoc cét I6i" — lac quan v&i chién lugc méi cia MCH. Béo cao
nay: chién lugc Retail Supreme + chudi WIN ¢6 tiém ning dai han nhung chura tao dot pha EPS trong 12
thang t&i. Tang trudng 12-15% YoY Ia mirc binh thudng, khdng di dé 6 phiéu P/E 25x birt pha.

Luan diém 3: Dinh gia P/B 3,28x rui ro cao so peers
Vinamilk P/B 2,1x, Sabeco P/B 2,8x, MCH P/B 3,28x — MCH dinh gia cao nhat nhém F&B Viét Nam. So

peers ASEAN (Indofood 1,8x, Charoen Pokphand 2,5x), MCH premium ~30-40%. Bao céo nay gan P/B
target 3,0x (chiét khdu nhe).




V. LICH SU" KIEN VA CHAT XUC TAC

- Q4/2026: B4o c4o Retail Supreme dot 2 — kiém chirng gia dinh scale up chudi WIN.
. 2027: PHCPD thudng nién — danh gia ké hoach chién lugc mai.

VI. RUI RO CHINH

1. F&B tiép tuc laggard, P/E re-rate xuéng 22-23x (Xac suat 40%, tac déng —-12.000 déng/cp).
2. Canh tranh chuédi tir WinMart va GO! Vietnam (Xac suat 30%, tac déng —8.000 dong/cp).
3. Chi phi nguyén liéu dau vao tang — bién LN gop giam (Xac suat 20%, tac dong —-5.000 déng/cp).

VIl. NGUON THAM CHIEU

- YSVN - MCH ngay 19/05/2026: RETAIL SUPREME — CONG THU'C CHIEN LUQC COT LOI. Khuyén
nghi MUA, gia muc tiéu 158.000 dong.

- VPBS - MCH ngay 11/05/2026: C4p nhat KQKD Q1/2026 va Néi dung Analyst Meeting. Khuyén nghi
Kha quan, gia muc tiéu 145.000 dong.

- ACBS - MCH ngay 08/05/2026: Cap nhat nhanh MCH. Khuyén nghi TRUNG LAP, gia muc tiéu
140.000 déng.

- VND - MCH ngay 30/04/2026: Da phuc héi tiép dién nhor mé réng Retail Supreme. Khuyén nghi
TRUNG LAP, gia muc tiéu 138.000 dong.

VIIl. PHU LUC DU LIEU

- V&n hoa thi trurd'ng (04/06/2026): 191.262 ty dong (gia 132.500 x 1.443 triéu c6 phiéu).

. Co’ cau doanh thu Q1/26: Mi géi + thuc pham tién loi 45%, D6 udng 30%, Stra + ca phé 18%, Chudi
WinMart 7%.

- S6 ctra hang WIN cudi Q1/26: 280 (muc tiéu 500 cudi 2027).



