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Dong san pham mdi cao cap Mdc
Chau Creamery ki vong phuc hoi
mang sifa thudng hiéu ctia MCM

KQKD 1Q2026 tich cuc, phan anh
khdi dau lac quan ctia dong san
pham mdi

Hai duy an thudc t6 hdp “Thién dudng

Sita Mdc Chau” budc tdi giai doan
van hanh

Khai thac thi truéng phia Nam véi du

diardng ldn

Khuyén nghi MUA v&i gia muc tiéu
35,700 VND/c8 phiéu

MUA Lan dau

CTCP Giong bo sifa Moc Chau

Thuong hiéu gan 70 nam tuoi tai sinh

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Cudi 2025, MCM cdng bé chién ludc phat trién thuong hiéu Mdc Chau Creamery
(MCC) v8i dinh vi phan khiic cao cp, gan lién vi cAu chuyén di san gan 70 ndm
nghé sifa tai vung T4y Bac. Theo dé, MCC dugc dau tu k§ ludng cho hinh anh, m3u
ma va cau chuyén thuong hiéu, ky vong déng gdp 30%-40% doanh thu mang siia
thuang hiéu vao 2028F va dan trg thanh dong san pham chd luc cia MCM.

Trong 1Q2026, doanh thu va LNST ctia MCM dat [an lugt 742 ty VND (+25.4% YoY) va
80 ty VND (+68% YoY). Mang sita thudng hiéu a dong luc chinh vdi doanh thu tang
26% YoY, trong khi doanh thu sifa nguyén liéu (ban cho VNM) tang 9% YoY. NhG cg
cdu dich chuyén sang mang siia thuong hiéu, bién gdp clia MCM cai thién 400 bps
so véi 1Q2025.

Trang trai bo stfa mdi, quy mé 4,000 con, sé di vao hoat dong tir 2Q2026, ki vong
cung cap thém 20 nghin tan sifa/nam, tang 25% so v4i quy mo hién hitu va chi yéu
phuc vu cho dong san phdm mdi Mdc Chau Creamery. Ching t6i udc tinh trang trai
sé van hanh t6i da cong suat dan vao nam 2028-2029.

MCM ki vong tang d6 phu kénh phan phéi khoang 5,000 diém ban mdi (+8%) trong
2026, tap trung & cac kénh hién dai va khu vyc phia Nam. Day la thi trudng tiém
nang nhat véi nhu cau tiéu dung cao, ndng ddng va ua thich san pham mdi.

Chung t6i stf dung hai phudng phap FCFF va phudng phap so sanh vdi PE muc tiéu
12 [an, 4p dung trén EPS dy phéng ndm 2026. Gia tri hdp Ly cta ¢d phiéu la 35,700
VND/c6 phiéu, tuong Ung tiém nang tang gia 24%.

Dil lidu giao dich Bién ddng gié c6 phiéu
Gia muc tiéu 35,700 VNP Ty |& CP ty do chuyén nhugng 311% (%) . M 3M 6M  12M
: GTGD TB 3 thang (ty VND/triéu USD) 1.0/0.0  Tuyétdsi 114 4.8 7.0 44
Télng/giém (%) 24% S8 hilu nu6c ngodi (%) 00%  Tudngdsi 5.3 0.9 99  -53.1
Gia hién tai (22/5/2026) VND 28,750 €6 dong lén Vinamilk (YNM,
Gia muc tiéu dong thuan NA 49%)
Vén héa thi trudng 3.1/0.1
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gié MCM Tudng quan Vnindex (RHS)
FY-end 2024 2025 2026F 2027F D) (%)
Doanh s thuan (ty VND) 2,917 2,835 3,154 3,377
L&i/(18) tif HDKD (ty VND) 152 224 288 303
Lgi nhuén clia CD céng ty me (ty VND) 220 216 271 307
EPS (VND) 1,999 1,961 2,464 2,793
Téng trudng EPS (%) 413 -1.9 25.7 133
P/E (x) 143 145 11.6 10.2
P/B (x) 1.4 1.4 1.4 13
ROE (%) 9 9 12 13
Ty suét cé tic (%) 7.0 7.0 7.0 7.0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd cdu doanh thu 2025
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Hoat dong kinh doanh

W S{fa thuong hiéu MCM

M Ban cho VNM (cht yéu la sifa tho) Khac

MCM s hiiu lgi thé ving chdn nudi bo sifa c6
khi hdu thuén lgi, cho ra ndng suat va chat
lugng sifa cao vdi chi phi thap. Téng san
lugng sifa thudgng pham hang ndm clia cdng
ty dat khoang 82-85 nghin tan, chiém 7%-8%
san lugng sifa bo toan quéc. San pham
Thugng hiéu Moc Chau Milk c6 d6 nhan dién
cao & phia Bac va cé mat gan 70 ndm trén thj
trusng.

Ngudn: Bao cao cong ty, KBSV

Piém nhan dau tu

Chd thich

Thuong hiéu Mdc Chau Creamery ky vong gilip tang trudng kép doanh thu mang siia thuong hiéu
riéng tif 10%/nam trong 2026-2030, qua dé cai thién bién gdp chung 1&n miic 32%-33%.

Dy an “Thién Dudng Sifa Méc Chau” dén giai doan van hanh va du kién t3i uu cdng suat vao 2028,

tang san lugng lén khoang 25%.

Ty sudt c6 tdc dai han hap dan. Dong tién 6n dinh va tai chinh vitng manh gidp duy tri ti suat ti thiéu

7% trén thi gia hién tai.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND)

Dy phdng ctia KBSV

Thay déi véi ky trudc

Doanh thu
EBIT
LNST cOng ty me

2026E 2027E
NA NA
NA NA
NA NA

Du phéng dong thuan* Chénh léch
2027E 2026E 2027E
NA NA NA
NA NA NA
NA NA NA

Nguén: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cdc CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

39,200 VND (+32%)

Kich ban cd s (Gid muc tiéu)

35,700 VND (+24%)

Kich ban tiéu cuc

31,900 VND (Upside 11%)

Gia hién tai

28,400 VND

Kich ban cd s& (2026)
1) LNST 2026 dat 271ty VND, +26% YoY
2) CAGR LNST dat 14.5%/nam trong
2025-2030
3) SG&A 6n dinh & mlic 23% doanh thu

Kich ban tich cuc:
1) LNST 2026 dat 294 ty VND, +36% YoY
2) CAGR LNST dat 18%/nam trong
2025-2030
3) SG&A 6n dinh & mlic 23% doanh thu

Kich ban tiéu cuc
1) LNST 2026 dat 246 ty VND, +14% YoY
2) CAGR LNST dat 9%/nd@m trong 2025-
2030
3) SG&A dn dinh & miic 23% doanh thu
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Tong quan doanh nghiep
MCM la cdng ty sifa dau tién trong CTCP Gidng bo sita Méc Chau (MCM) dugc thanh lap vao ndm 1958 va la doanh
nudc nghiép dau tién cta nganh sifa Viét Nam, cé lich st 68 ndm san xuat va kinh

doanh cac san pham siia. Thudng hiéu sita Mdc Chau Milk rat dugc ua chudng
tai khu vuc mién Bac va tling chi€ém 23% thi phan tai day vao ndm 2021.

Bang 1. Lich st hinh thanh, qua trinh phat trién

« Tién than la Néng trudng Quan ddi Mdc Chau dugc thanh lap, la dan vi dau tién khai m& nganh sifa cdng nghiép tai Viét Nam

«<

» Nhan mén qua tif nhan dén Cuba do Chu tich Fidel Castro trao tdng gom 884 con bd si

« Budc vao giai doan phat trién vugt trdi, véi quy mé 2,800 con bd va san xuat dudc 3,200 tan sifa

* Trién khai "Qu§ bao hiém vat nudi" giiip ndng dan yén tam dau tu, m& rong chan nudi.

« Chuyén d6i mé hinh quan ly tif doanh nghiép nha nudc sang Cong ty C6 phan

POy + Khanh thanh cac 3 Trung tdm bo giéng quy md I6n va Nha may thiic &n chan nubi tdng hdp (TMR) dau tién tai Viét Nam
2014

* Nha nudc thodi vén 100%. MCM bt dau qua trinh tai dinh vi dé vucn tdm thanh thuong hiéu quéc gia

* Vinamilk chinh thiic thau tém va trg thanh cdng ty me ctia MCM

« C& phiéu MCM chinh thiic giao dich trén san UPCOM. B3t dau trién khai cac dy an chan nudi bo sifa cdng nghé cao.

* Khdi cdng dai dy an "T8 hgp Thién dudng sita Moc Chau"

« Chuyén san thanh céng va chinh thluc niém yét trén S& Giao dich Chling khoén TP.HCM (HOSE)

* Ra mét thudng hiéu méi thudc phan khic cao cap "Mdc Chau Creamery", ddnh d&u budc chuyén minh chién lugc nhdm tai dinh vi san phdm va gidm canh tranh truc tiép véi cong ty me

N

J

€E€ECECEKECECCCK:

Ngudn: MCM, KBSV

b KB Securities | VIETNAM



KBSV

RESEARCH

Cd cau doanh thu Hién cd cdu doanh thu cia MCM bao gém 3 mang chinh:

1. Sifa thudng hiéu Mdc Chau Milk: Bay la mang kinh doanh cot 18i, chiém
khoang 60%-80% doanh thu trong 2020-2025 va bién Igi nhudn gop cao
nhat, udc dat 35%-40%. Hai san pham chinh la siia tuci déng hop va sita
chua an.

2. Sita nguyén liéu: Cung cap cho céng ty me Vinamilk (HOSE: VNM, céng ty
stfa l8n nhat Viét Nam), chiém 20%-25% doanh thu. Bién gép ciia mang
nay thap han, dat tif 10%-20%.

3. Thiic dn chdn nudi va khac: Cung cap thlc dn chan nudiva dich vu thiy
cho néng hg, chiém ~5%-10% doanh thu va cé bién gdp thap tu 5%-10%.

Bang 2. Cc san pham sifa thuong hiéu Mdc Chau Milk
Dong san Kich c8 va gia ban lé tham khao Mau ma san pham
pham
Sifa tiét triing o Hbp 180 ml: 8,000-12,000 VND
e Chai 1 lit: 34,000-40,000 VND
e Dadangcac hudng vj tréi cay
Sifa thanh o H8p 450 ml: 20,000 VND - 30,000 VNB/hdp
tring e HGp 880 ml: 40,000 VND - 46,000 VND/ HOp
e HGp 900 ml: trén 44,000 VND/hop
Sita chua e HOp 100 ml: 6,000 - 8,000 VND/ hop
‘ PP ula -~
e Dadangcachudngvitrai cay l (:i-
San phamkhac | e Hop bs 100 gr: 30,000 VND/hdp
e Banh sifa 200g: 30,000 - 34,000 VNB/hdp
Ngudn: KBSV téng hgp
Cd cau sé hitu Thong qua cong ty con Vilico (HOSE: VLC, VNM s& hitu 68.94%), Vinamilk hoan
thanh thuong vu thau tém MCM vao ndm 2020 va hién ndm giil truc tiép/gian
ti€p 49% c6 phan. Sau thudng vy, ban ldnh dao VNM tham gia cac vi tri chl
chét trong HDQT MCM, gilip cai thién quan tri va dinh hudng kinh doanh dai
han. Dang chi y, ba Mai Kiéu Lién — Téng Giam Déc VNM — déng thdai gill vai
tro Chu tich HDQT MCM. Diéu nay khién cac hoat dong kinh doanh va dinh
hudng phat trién ctia MCM bi chi phéi bi VNM.
Biéu d6 3. Cd ciu c6 dong clia MCM
mVLC mVNM Khac
Ngudn: MCM
4 b KB Securities | VIETNAM



Chudi gia tri khép kin gidp t8i uu
chi phi

Bang 4. M6 hinh kinh doanh cia MCM

KBSV

RESEARCH

Hoat dong kinh doanh

Hién MCM s@ hitu va van hanh 2 nha may ché bién siia, 3 trung tdm chan nudi
bo va 1 nha may thic &n chdn nudi. Téng dan bo sifa clia doanh nghiép dao
ddng quanh 26,500 con, chiém 8% dan bo ca nudc, trong do, cong ty tu chu
2,000 con va lién két vdi hé thong néng ho dia phudng, quy mo ~ 24,500 con.
Cong ty dam nhiém cung cap cac dich vu tha y, giong tinh, TACN, va thu mua
nguyén liéu, giup cac hé dan yén tdm trong viéc dau tu vao trang trai va duy tri
hoat dong nudi bo. M6 hinh lién két gidp giam chi phi dau tu dat, chuong trai,
dan bo, va cho phép doanh nghiép tap trung hon vao khau ché bién san pham
sifa va quang cdo, ban hang.

Thi’c 4n tho Danbo hg dan Nha may ché bién sita hién tai Vinamilk

e Téng dan: 24,000 con Céngsuat: 200 -250 tan/ngay, ~60-70 tridu lit Ch yéu la siia tha, chiém 20%-
va bap) San lugng sifa: 75 nghin tan siia thudng pham hang nam 25% doanh thu

T R .

1 cz?éf;@'ﬁ:g&“ Panboty chi : Nha may ché bién sifa CNC (GD 2028 trd di) : Sifa thudng hiéu MCM

+ e Téng dan: 2,000 con | Céngsudt: 500 tan/ngdy,~trén 150 tridu lit | Kénhtruyén théng: 80%-95%
T San lugng sifa: 10 nghintan :_ Ea_aTérE ___________________ : Kénhhién dai (MT): 5-10%
(hém bia, 3
bap, khé dau Trangtrai méi (HD 7 Q2-2026) - . sose
nanh..) Téng dan: 4,000 con ?‘_*-1_-1.%‘.'.'.

San lugng sifa: 20 nghin tan
Vong d8i cho sifa cia bo (300 ngay/ lda)
._____ ________ _.______ _______ .___________.._ ______ _—————— -

Lia dau(24-36 thangtudi)

Bo dudc thu tinh, sinh convacho

Lia 2 (48-60 thangtudi)
Bo dugc nghikhodng 3thang

Lita 3-4

Nangsuatsifa dat dinh

sifa [an dau. Nang suat sifa thudng

trudc khi mang thailai. Nangsuat

diém va téngsan

Nang suatsita giamsit, cac bénh sinh
sanvaviém vl tang [én. Bo thudng bi

lugng dat caonhat loai thai/ thay thé saugiai doan nay

thap

siia lia nay datcao hon

Nguon: KBSV téng hgp

Biéu d6 5. Cd cdu chi phi san xuit

M S{ta nguyeén liéu ty chd
M Bao bi

M Sita mua tir ho dan

® Khiu hao

Nhan céng
m Khac

Ngudn: KBSV udc tinh
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MCM s@ hifu viing chan nudi bo sifa
ly tuéng

Diéu kién tu nhién thuén Igi giGip chan nudi
bo sita tai khu vuc mién nui phia bic (Méc
Chéu, Ba Vi) va Tay Nguyén (Pa Lat va Pleiku)
cho nding sudt cao, chét lugng sifa tét va chi
phi'vdn hanh thép.

M3t khac, khu viic Bac Trung Bd & Duyén Hai
Mién Trung va Dong Nam B c6 dién tich dat
lién thira [8n han, phu hdp dé cac doanh
nghiép I&n (TH, VNM) xay siéu trang trai, ing
dung céng nghé hién dai va duy tri ndng sudt
sifa cao.

MCM con nhiéu du dia cai thién
nang suat siia

KBSV

RESEARCH

Cao Nguyén Mdc Chau la vung cé diéu kién tho nhudng ly tudng cho chan nudi
bo vdi nhiét d6 trung binh tif 15 - 25 d6 C. Nhd khi hdu cao nguyén, bo it st
dung nang lugng dé giil nhiét, chi tiéu thu 50% lugng thilic 3n dé duy tri hoat
dbng cd thé trong khi con s6 nay & cac viing nhiét d6i khac la 75%. Phan thiic
an hap thu con lai ctia bo la danh chuyén héa siia, gitp giam chi phi thic an
trén mai lit sita thuong pham. Ngoai ra, khi hau thuan Igi gidip gidm chi phi dau
tu vao cac thiét bi [am mat cho cac trang trai, so vdi cac vung nudi bo trong
diém khac trén toan quéc. V& TACN, hdu hét cac trang trai c6 kha nang tu chd
cao, ~60% nguyén liéu thdc an nhu co voi va ngd sinh khéi, dudc trong ti dién
tich dat chan nudi, gitp t6i uu chi phi nudi bo. Piéu nay han ché tac dong cla
gia nguyén liéu trén thi trudng [én chi phi san xuat hang nam ctia doanh
nghiép.

Biéu d6 6. Phan bé dan bo cac doanh nghiép theo vi tri dia ly

Ti trong dan bo ca nudc ® Nhiét d6 trung binh (°C)

TH" o

3s% 4 Vinamilk Vinamilk =~~~ """"TTTTTTOTTTONT 3

° Vinamilk | e

el Dalat ° L 2
(] Milk

25% - ° | 2

Vinamilk 2
- - - 20

i
i
H i
H i
H i
H i
H i
H i
! i
20% i i
i
H i
| i
15% i ° : @ L 18
i
10% -+ : : r 16
! H F 14
: : r12
i
: i‘ 10
H 1 Dong bang song DBSCL & Khu virc
: : Hong khac
H i
i
H i

5% -

0% L
Bic Trung B6 &  Dong Nam B
Duyén hai mién
Trung

Trung du & Mién T4y Nguyén
nui phia Bac

Ngudn: KBSV téng hgp

Mac du s& hiiu dia ly thuén lgi hon hau hét khu vuc khac, nang suat sifa trang
trai cila MCM chi dat 25 lit/con/ngay, cao hdn muc trung binh ca nudc la 18
lit/con/ngay, nhung thap hdn so véi déi thu canh tranh nhu TH True Milk (32
lit/con/ngay) va VNM (28 lit/con/ngay). Ching téi cho rang diéu nay dén ti viéc
TH va VNM dau tu nhiéu vao cac siéu trang trai quy md 8n, sif dung giong bo
thudn ching Holstein cao san va ing dung cong nghé tién tién trong chan
nudi, giip duy tri nang suat cao. Ngudc lai, MCM dya nhiéu hdn vao mo hinh
lién két véi ndng ho, véi dan bo lai tao dia phudng, khién nang suat sifa khong
déng déu. Trong thdi gian t8i, MCM van con nhiéu du dia cai thién ndng suatva
san lugng slia nha trang trai mdi, dam bao nhu cau cho hoat ddng kinh doanh
clia cong ty.

b KB Securities | VIETNAM



Danh muc san pham trudc day cia
MCM chua da dang

Cac san pham khac cia MCM nhu'sita d3c, ba
va banh siia cé thi phan kha han ché.

KBSV

RESEARCH

Bi€u d6 7. Quy md dan bo va nang suat clia cac doanh nghiép lén

(Con) mBOtUchl mMBohOlienkét e Nangsudtsiia

(lit/con/ngay)
80,000 T T 35
°
70,000 + ° 130
60,000 + ° ° + 25
50,000 +
+ 20
40,000 + L4 °
+ 15
30,000 +
20,000 1 T
10,000 + . T
o - | I
®® g"‘\& \@\ ) \\<§2\ & ) @ob 5@*
S <& 5 i & S o
N\ e 6 o
& < ,@ﬁ M & Q
N QL a0 9
&Q@ N &8

Ngudn: KBSV tdng hgp, *Ghi chui: s6 liéu ciia VNM va TH khdng bao gobm céng ty con la MCM va Da Lat Milk.

Nhin chung, danh muc san pham ctia MCM chua dugc dau tu phat trién va
thi€u da dang, chl yéu tap trung vao cac san pham truyén théng nhu siia nudc
va sifa chua. Trong khi d6, cac déi thu c6 quy mé 8n hdn nhu Vinamilk, TH,
FrieslandCampina... tdp trung vao nghién cliu phat trién, mg rong danh muc
san pham da dang, dap Ung dugc cac nhu cdu khac nhau cda ngudi tiéu dung
nhu sifa ddc, stfa chua udng, sifa cao dam, sifa khéng lactose,....

M3t khéc, cac san pham phat trién mdi ciia MCM nhu sifa ddc, bg, banh siia c6
quy md nho, thiéu Igi thé canh tranh va chua dong gép nhiéu vao doanh thu.

Biéu d6 8. Danh muc sifa clia cac doanh nghiép hang dau kha da dang

Thudng hiéu VNM TH MCM IDP FrieslandCampina Nutifood
Sifa nudc v v v v v v
Sita dac v v v v
Sifa chua v v v v v v
Sifa bot v v v v
Khac (sifa hat, nudc v v v v
khéc)

Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp
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S6 lugng SKU clia MCM chi & mdic 40 san
pham, tuang déi thap so véi nganh

Thi phan cao & mién Bac

Céc san pham cé dinh vi binh dan,
phu hgp véi thi trudng truyén
théng

KBSV

RESEARCH

Biéu d6 9. S6 lugng SKU cuia cic doanh nghiép hang dau

(SKU)
400
350
300
250
200
150
100
50
0 |
2 NS O N < O N3
& 2 & & &S &
NS N N <& S S 2
S S 3 & & xR
2 /\\2\ D> Ny S
N @ D . @%\
rocb & <&
N

Ngudn: Euromonitor, Bdo cdo doanh nghiép, KBSV téng hgp

Mac du chi chiém khoang 2% toan thi trudng, MCM chiém tGi 18%-20% thi
phan tai mién Bic, va |&n t8i 40% tai mot s6 khu vuc mién nui phia Bic, nhd
chién lugc gia thap. G thi trudng mién Nam, doanh nghiép cé su hién dién han
ché, chi chiém khoang 1%-3% thi phan sifa tai day. Diéu nay phan nao cho thay
sy han ché vé dau tu vé quy mé san lugng, thudgng hiéu va quang cdo ciia MCM
so V@i cac doi tha canh tranh. S6 lugng diém ban cla doanh nghiép trén toan
quéc dat khoang 60 nghin diém, chi bang 1/3 so vdi cdng ty me VNM va kém xa
so v@i cac doi thu 1.

Trong qua khif, MCM thdm nhap thi trudng nhd Igi thé gia (thap han d6i tha
5%-15%) va mang lugi phan phéi phu day khu vic néng thon phia Bac. Tuy
nhién sau khi vé vGi VNM (2020), chién lugc gia ré ctia MCM canh tranh tryc tiép
vGi phan khdc binh dan cta cong ty me, khién MCM khong con dugc uu tién md
rong dé tranh tring l3p san pham trong hé théng. Nham tai thiét 13p déng luc
tang trudng va giai quyét xung dot vi thé, MCM thyc hién chién lugc tai dinh vi
théng qua dong san pham mdi Méc Chau Creamery nham dich chuyén [én
phan khic cao cap, xdy dung cau chuyén thudng hiéu vé nguon sifa tudi thao
nguyén dé tao su khac biét so v6i cdc dong san pham chd luc cia VNM (chi tiét
& phan dudi).

Bi€u d6 10. Thi phan cta cac doanh nghiép tai cac viing mién Biéu d6 11. Thi phan va sé lugng di€m ban trén toan quéc
HVNM =TH (diém ban)
mMCM W Sfa Quéc Té (IDP - LOF Ba Vi)
W CO Gai Ha Lan (FrieslandCampina) = Nutifood (NutiMilk) 300,000 + — 50.0%
# Khac

50%

0%

250,000 -+ T 40.0%

£ 10/
200000 | 30.0%

+ 20.0%
150,000 +
+ 10.0%

100,000 + 1 oom

50,000 —+ l + -10.0%
0 - L -20.0%

Mién Bac Mién Trung

Mién Nam MCM VNM TH NutrifoodFriesland Campina

Ngudn: Euromonitor, KBSV téng hgp va udc tinh

Ngudn: Euromonitor, KBSV téng hgp va udc tinh
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Siia tuci nguyén liéu ban cho cong
ty me la ddng luc tang trudng chinh
tir 2020 dén nay

KBSV

RESEARCH

Trong 2020-2025, téng doanh thu cia MCM tang trudng thap, dat CAGR
0.1%/n3m, chi yéu do nhu cau nganh sita bdo hoa va cac san pham ctia MCM
khong duy tri dudc Igi thé canh tranh. Cu thé, tiing mang kinh doanh lan lugt:

e  Sifa thudng hiéu MCM: CAGR doanh thu 2020-2025 dat -5%/nam.
e Siia ban cho cdng ty me: CAGR doanh thu 2020-2025 dat +26%/ndm.

Biéu d6 12. Cd cdu doanh thu cia MCM (Ty VND)

Biéu d6 13. Cd cau doanh thu ctia MCM (%)

| S{fa thuong hiéu MCM  mVNM (Chu yéu la sfa nguyén liéu) = Khac ® Thic dn chdn nudi

(Ty VND)
3,000 T

2,500 +

2,000 1
1,500 @
1,000

500 o @

O -
2018 2019 2020 2021 2022 2023 2024 2025 CAGR2020-25

B Sifa thudng hiéu MCM  BVNM (Chui yéu la sifa nguyén liéu) m Khac m Thic dn chan nudi
100%
80%
60%
40%

20%

0%
2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: Bdo céo doanh nghiép, KBSV téng hgp va udc tinh

Biéu db 14. Udc tinh san lugng sita thanh pham cia MCM

Ngudn: Bao cao doanh nghiép

Biéu d6 15. Tang trudng doanh thu hai mang (% YoY)

B S{ta thanh pham thuong higu MCM
I S{ra nguyén liéu (VNM)
Téng san lugng sita thanh pham

(Tan)

80,000

60,000

40,000

20,000

0

2018 2019 2020 2021 2022 2023 2024 2025

Sifa thuong hiéu MCM & TACN Sifa tusi nguyén liéu (VNM)

140%
120%
100%
80%
60%
40%
20%
0%

-20%

-40% -~

2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp va udc tinh

Ngudn: Bao cao doanh nghiép

M3t khéc, kinh nghiém quan tri cia VNM d3 gitip MCM t6i uu chi phi, that chat
quy trinh thu mua sifa nguyén liéu, gitp san lugng sita thé udc tang 28% sau
khi VNM tham gia diéu hanh.
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M3c di quy md dan bo khdng thay d6i qua
nhiéu, san lugng stfa thanh pham ban ra udc
dat 82 nghin tan trong 2020 (+28% YoY) so vdi
khoang 62 nghin tan trong 2019, chu yéu do
(1) Thiét lap quy trinh thu mua sita nguyén
liéu ch3t ché& hon (2) Thiic day bén sita
nguyén liéu du thifa cho VNM. Piéu nay gitp
gia tdng san lugng ban hang va t6i uu hiéu
qua hoat dong clia doanh nghiép.

Bién Igi nhudn giam tu 2024 do
tang gia thu mua va nén kinh té suy

KBSV

RESEARCH

Biéu d6 16. San lugng sita thanh pham ban ra (bao gom sifa thugng hiéu va sifa thd)

(tan sita) Quy md dan bo (con)
100,000 4 iai N T 40,000
! G}léldo'anh\:lgm —— San lugng sifa thanh pham
| thau tém
90,000 e . . 300
80,000 +
+ 30,000
70,000 +
60,000 { put— T T 25000
50,000 + T+ 20,000
40,000 T 15,000
30,000 +
<4 10,000
20,000 -
10,000 1 T >000

0

2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp

Trong 2024, gia thu mua siia nguyén liéu ctia hé dan dudc diéu chinh tang
khoadng 7%-8%, nham khuyén khich néng hd duy tri hoat dong trong b&i canh

yéu lam phat cao trén toan cau trong 2023 bao mon bién |gi nhuén trang trai. Vdi
chi phi thu mua chiém khoang 40% gia von, diéu nay khién bién gdp ctia MCM
giam ti 32% trong 2023 xudng 29% trong 2024, do doanh nghiép da khong thé
tang giad ban dé bu d3p chi phi khi nhu ciu toan nganh suy yéu.

Bi€u d6 17. Bién Igi nhudn ctia MCM sut gidm manh nhat trong Biéu d6 18. Gia ngd va dau nanh tham chiéu

2024

Giad daunanh Gidngd (USb/tan)
—O—Biéngép —@—BiénEBIT  —&— Banhang&QL/doanhthu
3506 — 319% 19 32% 32% Gid TACN va lam phdt toan cGu khién doanh T 2,200

30% —+

25% +
19% 19%
20% +

15% +
9% 9% 9%

0%

_______ 1 nghiép phdi tédng gid thu mua sia tu' 2024

thu mua

10% + 7% 6% 506 506
5% T

i 1 + 1,700

r 1,200

b - + 200

258112581125 811258112 5811258112 5 811

2018 2019 2020 2021 2022

2023 2024

1

1

I
! 1
1 o I
| Giai doan 1 1 700
| tdng gid 1 p
| ! !
| 1

I

1

1

I

1

2018 2019 2020 2021 2022 2023 2024 2025 P02

- -300
258 11L2 9

Nguon: MCM Ngudn: CBOT, Investing
Trong 2024/2025, kinh té& suy yéu va nhu cau sifa bdo hoa khién téng doanh thu
nganh sifa ti€p tuc suy giam [&n (UGt -0.3%/-2.4% YoY trong 2024/2025.
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KBSV

RESEARCH
Biéu d6 19. Tang trudng doanh thu nganh sifa va cic doanh nghiép
Nganh sifa budc vao giai doan tang trudng
thap, tif -1% dén 3%/ndm do tiéu thu sifa dat
diém b&o hoa.
FMCG Nganh stra +  MCM (loai trir VNM) VNM (Hop nhat MCM)
300% T
20.0% -+

10.0% + \
-10.0% e e,

-20.0% —+

-30.0% -~
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25

Nguodn: Nielsen IQ, VNM

Biéu d6 20. Béc tach déng gép LNST clia MCM

Thu nhép tai chinh chiém 30%-40% lgi nhudn
trudc thué trong 3 nam gan day, cht yéu dén

<\ a4 . N i P — BT mmmm Thu nhép tai chinh
tU viéc cac du an cham tién do khién MCM o ) p s S
R . N Chi phi tai chinh mmmmm Khac (cha yéu (& thanh 1y bo)
chuathé glaingan ma chu yeutan dl.mg dau (Ty VND) Thué —O0— Ldi nhuan sau thué thué

tu'tién gui ngdn han. Trong khi d6, mang kinh 00
doanh sifa c6t 18i lai suy giam lgi nhuén

-100 -

2018 2019 2020 2021 2022 2023 2024 2025

Ngudn: Bdo cao doanh nghiép, KBSV téng hgp
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KBSV

RESEARCH

Cap nhat KQKD 1Q2026

Phuc héi tich cuc nhd ddy manh
thudng hiéu Moc Chau Creamery

Hiéu qua hoat déng phuc hoi kha tich cuc trong 1Q2026, sau khi MCM dang day
manh cac chugng trinh tiép thi & xdy dung thuong hiéu mdi Moc Chau

Creamery. Ching t6i cho nhu cau nhap thi clia cac dai ly d3 ho trg muc ting
trudng doanh thu 26% YoY ctia mang sifa thuong hiéu. Mic d6 thanh céng cta
chién lugc tai dinh vi vGi thugng hiéu Mdc Chau Creamery can dugc danh gia
chitiét hgn trong cac quy tiép theo.

Bang 21. C3p nhat K&t qua kinh doanh

(ty VND) 4Q2025 1Q2025  1Q2026 +-%YoY  +/-%QoQ Chii thich
Doanh thu 743 591 742 25% 0%

Sita thudng hiéu MCM & TACN 578 406 510 26% -12%  Doanh thu thudng hiéu Mdc Chau tang trudng tét trong quy dau nam,
phan dnh nhu cau cai thién sau chién dich tai dinh vi va mlc nén thap
cung ki - thdi diém VNM thuc hién tai cdu tric kénh phan phéi truyén
théng (GT). MCC hién chiém 5% téng doanh thu.

Sita nguyén liéu 145 168 184 9% 27%  Doanh thu ban cho VNM tiép tuc tang trudng manh, phan [8n |a slia
tugi nguyén liéu. Péng gdp cla cac san pham MCM khéng déng ké

Khac 20 17 48 174% 136%

Lgi nhudn gdp 218 145 212 46% -2%  Bién Igi nhudn gdp cai thién manh mé& khi nhu cau phuc héi, cd cau
san pham thudng hiéu MCM cai thién rd rang

Bién lgi nhudn gép 29.3%  24.6% 28.6% +403bps -66bps

Thu nhap tai chinh 25 24 25 3% -1%

Chi phi tai chinh (1) (1) (0) -73% -74%  MCM d3 tra hét ng vay ngén han trong quy 1-2026

Lgi nhuén tif cdng ty LD, LK - - - 0% NA

SG&A 165 113 147 31% -10%

SG&A/ doanh thu 22.1% 19.1% 19.9% +81bps -228bps

L3i/ 16 ti hoat ddng kinh doanh 77 56 90 61% 16%

Thu nhap khac 2 (1) 1 +205% -33%

Lgi nhuén trudc thué 79 55 91 67% 15%

Lgi nhudn sau thué 64 48 80 68% 25%

LNST cong ty me 64 48 80 68% 25%

Bién LNST 8.6% 8.1% 10.8% 272bps 217bps  Ténghdp, bién LNST phuc hdi cht yéu nhd sy cai thién & cd cau

doanh thu sang sifa thudng hiéu MCM, dem lai bién gdp tét hon.

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 22. Bién Igi nhuan phuc hdi nhd doanh thu tang truéng

Biéu d6 23. Hiéu qua tiép thi dang ¢ dau hiéu cai thién

m— S{fa thuong hiéu va TACN s Sifa nguyén liéu cho VNM  —O— Bién gop

(Ty VNB)
1,000 + - 35%
800 % 30%
25%

600 20%

400 15%

10%

200
5%

0 0%

VoA AV
3V
DT

Bién gop Chi phi tiép thi & quang cdo/doanh thy e Bién EBIT

35% T
25% +
20% +

15% +

10% —+
5% +

0% I I I I I I I I I I

Nguodn: Truyén théng doanh nghiép

Nguén: Truyén théng doanh nghiép
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Biéu d6 24. Bién Igi nhuan gbp theo quy trong 2020-2025

KBSV

RESEARCH

Biéu d6 25. Bién Igi nhuan hoat déng EBIT (khéng bao gém tai
chinh) theo quy trong 2020-2025

Qs 2020 @ 2021 © 2022
—0— 2023 2024 2025
——0==-2026

36% T

34% +

32% +

30% T+ o~

28% - (el

26% T+

24% +

22%

Q1 Q2 Q3 Q4

Qe 2020 —e— 2021 —O— 2022
—e— 2023 2024 2025
-=0-=- 2026
14%
12% -
10% +
o
80/ 4
° i
2
6% +
40/U 4
2% +
0%
Q1 Q2 Q3 Q4

Ngudn: MCM, KBSV téng hgp va tinh toan

Ngudn: MCM, KBSV téng hgp va tinh toan
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Mdc Chau Creamery md ra hudéng di
mdi cho MCM

Nhén dién mdi xay dung xung quanh hinh anh
chudi gi tri “Vanh dai sifa”: ndi d3t cac trang
trai va nha may tai cao nguyén Mgc Chau

Céc san pham dudc thiét ké lai theo gam mau
mdi, ddng bd, bt mat va ¢é phan khac biét
véi hau hét cac thuong hiéu siia trén thj
trudng. Nhan dién thj gidc ctia MCM d& dugc
dong b hda véi tdng mau chi dao la trang,
kem va ndu, khai gdi hinh anh dong sita
nguyén ban va di san thao nguyén. Su 16t xac
vé thiét ké bao bi ky vong giup tao hiéu dng
ndi bat trén ké hang, ting kha nang thu hait
ngudi tiéu dung va a diéu kién tién quyét cho
md réng tai kénh phén phdi bén [é hién dai.

Piém nhan dau tu

KBSV

RESEARCH

1. Dau tu xay dung thudng hiéu cao cap Mdc Chau

Creamery

Cudi 2025, MCM cdng bé thuang hiéu chién luge “Méc Chau Creamery” véi dinh
vi la 8 phan khuc sifa cao cdp nhat. MGc Chau Creamery (MCC) dudc xay dung
vdi hinh anh san pham sifa dan nguon, di san véi gan 70 ndm phat trién tai Moc
Chau. Chién lugc tai dinh vi xay dung hinh anh thucng hiéu san pham cao cap
va giam canh tranh truc ti€p v3i cong ty me. Khac véi cach lam cii, thugng hiéu
MCC dugc dau tu tét hdn vé nhén dién thuong hiéu va gid tri cao cdp, so véi

thuong hiéu sita binh dén cia MCM trudc day.

Biéu d6 26. Thay d&i nhan dién thudng hiéu cia Méc Chau Milk

MQOC CHAU
MILK

Logocli

Logo m@i

Ngudn: KBSV téng hgp

Biéu db 27. Dong san pham Mdc Chau Creamery mgi

Ngudn: Bdo cdo doanh nghiép

14
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KBSV

RESEARCH

Bi€u d6 28. Mt s6 diém nhan trong chién ludc tai dinh vi thudng hiéu cia Mdc Chau Creamery

Céngty me Vinamilk hoan thanh Méc Chau Milk ramit Logo/ nhan dién méi N . N , e .
chién dich “tai dinh vi” trong 2025 Ra mat cic mit hangsifa nudc va sitachua Dautuvao quang cdo ngoai trdi (OHH), Man
: T hinh led tai cac khu vuc nhu: phé dibo, thang
may chung cu L]

@ orveman
-=-=-=-= - - hd
%l
CO.0OPmart
ol
Sap t6i: Thay doi toan b bao bi cii, day manh Duasan pham méi tdi kénh MT: D3y manh truyén théng & cac dip dai lé: Tét,
sangkénh hién dai MT véi muc tiéu +5,000 - 800ctfahangVNM 2/9, H3i thi Hoa H3u Bb sifa....
diémbantrong 2026 - LotteMart, Coop mart ) )
- KénhTMBT

Ngudn: KBSV tang hgp

Cao cdp héa gilip mé rdng sang San pham cai tién dé phu hgp véi cac hé théng ban (& Ién, gia tang sdc hat véi
kénh hién dai tép khach hang tUf trung luu dén cao cap. Diém sang la MCC da dua dugc san

phdm vao hai chudi siéu thj I&n la Lotte va Coop Mart, bén canh chudi clia hang
VNM, cho thay chién lugc thuong hiéu dang dudc thuc thi van dang di ding
hudng. BLD dat muc tiéu tang 5,000 diém ban (+8%) trong 2026 va tiép tuc mg
rong trong cac nam sau.

Bi€u d6 29. Gian hang cta Vinamilk - M&c Chau Milk tai Lotte

KHU y g

YN

Ngudn: KBSV thu thap
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M@ réng sang mién Nam la chién
lugc trong tam sap tdi

Theo nghién clu cla Nielsen 1Q, ngudi tiéu
duing mién Nam cé hanh vi mua sdm khac
biét va cd nhan hda, c6 mdc dé sdn sang cho
cdc sén phdm mdi gép déi khu viic mién Bdc.
Vi vay, chién lugc md réng tai Mién Nam cho
thudng hiéu MCC la tuang ddi hgp ly. Nhin
chung, ching toi ky vong day sé la thi trudng
tang trudng t6t nhat trong thdi gian tdi cua
MCM.

KBSV

RESEARCH

Véi thuong hiéu mdi cao cap, MCM dat muc tiéu thadm nhap vao thi trugng mién
Nam - khu vyc nay dugc danh gia la tiém ndang nhat vdi nhu cau tiéu ding cao,

nang dong va luén rong ma véi cac thugng hiéu/san pham méi.

Bi€u d6 30. Nghién c(iu vé théi quen tiéu dung hai khu vuc chinh

Tiéu chi phan tich

Mién Bic

Mién Nam

Long trung thanh thudng
hiéu

Cao. C4 xu hudng gén bé lau
dai véi cac nhan hiéu quen
thudc, uy tin

Thap. Dé dang thay d&i néu
tim thady mot san pham khac
c6 dé xuat gid tri tét han
hodc thu vi hon.

Mdic d6 tién phong dung
thu

Thap. E ngai rti ro, kha
chadm trong viéc ti€p nhan
xu huéng méi

Cao. Rdt cdi mé, to mo va
s@n sang thd nghiém cdc sén
phdm/hudng vi mdi la

Yéu t6 chi phéi quyét dinh
mua sam

Tinh tap thé. Quyét dinh
mua bj anh hudng ln bdiy
kién ngudi khac

Tinh cd nhan. Mua sdm dua
trén sd thich va nhu cau trai
nghiém cé nhén

Hanh vi mua sdm dic trung

Cé ké hoach. Can nhac kj
luBng. Tuy nhién, ho sén
sang tra gia cao han

Mua sdm tuy hiing. Ra
quyét dinh nhanh va dé bi
thu hat bdi bao bi bdt mdt,
théng diép truyén thong
sdng tao va da dang

Ngudn: Nielsen IQ

V@i |gi thé hé théng phan phdi réng han 250 nghin di€ém ban cia VNM, MCM ¢6
nhiéu tiém nang chiém thém thi phan tai cac khu vuc nay, cling nhu trén toan

quéc, bu dap cho tang trudng thap clia nganh sifa néi chung.
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Trang trai mdi di vao hoat déng tuf
quy 2-2026

Dy an mdi duy kién cung cdp 20 nghin tan sifa

nguyén liéu, tang khoang 25% san lugng so
vdi trang trai hién hifu,~ 82 nghin tan

KBSV

RESEARCH

2. San lugng budc vao giai doan tang trudng

T6 hgp du an “thién dugng sita Méc Chau”, dudc ky vong tao déng luc tang
trudng dai han véi quy mo:
e Trang trai méi: quy mé 4,000 con, ~ 20% quy md dan hién hiiu
e Nha mady ché bién Sita Cong nghé cao: san xuat 500 tan sifa/ngay,
gap doi hién hiiu
e Khu du lich sinh thai: K&t hgp trai nghiém néng nghiép va kham pha
van héa ban dia
Chdng téi ky vong trang trai mdi s& 6 thé tang dan tU Q3-2026 va dat muc tdi
da quy mé dan ti 2028, ing dung cong nghé chan nudi hién dai va st dung
giéng bo thuan cao san, dem lai nang suat cao ~ 30 - 32 lit/con/ngay. Toan bd
san lugng trang trai mdi s& nham phuc vu thudng hiéu méi Méc Chau
Creamery. Ching t6i du bao san lugng sifa tho tang it nhat 5%/ndm trong
2026-2030.

Biéu d6 31. Quy md trang trai bo sifa

(con) M Trang trai hién hitu M Trang trai mdi
40,000 T

35,000 + +20%
30,000 +

25,000 -+
20,000 -+
15,000 -
10,000 -

5,000 -

2026 2028

Ngudn: KBSV téng hgp va udc tinh

Biéu d6 32. Quy md hién tai va du phdng san lugng cac trang trai

(tan) Em Trang trai ty chd hién hitu mm— Trang trai mdi
120000 + Néng ho Téng trudng tong san lwong (%YoY) I
100,000 + T 20%
80,000 + 1 159
60,000 + 1 10%
40,000 + + 5%

20,000 I I I I + 0%
0 -

- 5%
2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F

Ngudn: KBSV téng hgp va udc tinh
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Nha may ché bién mdi con chdm
tién do

KBSV
RESEARCH

Vé nha may mdi, MCM cho biét du an d3 hoan thanh GPMB 82%, chli yéu con
vudng mac dén bu véi cac hd dan. Ching tbi udc tinh nha may cé thé divao
hoat dong s6m nhat ti 2028, cho phép doanh nghiép md réng sang cac nganh
hang mdi c6 gia tri gia tang cao nhu sifa chua udng, sifa dac, bg va phé mai.
Tuy vy, ching t6i chua dua nha may ché bién sifa mdi vao mé hinh tai chinh
do tién d6 van hanh con phu thudc vao san lugng tiéu thu. Nha mdy mdi cé
cbng sudt [6n gdp dbi hién hitu, doi héi gia tdng quy mé dan bo tuong tu trong
tuong lai.
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Ti suat ¢d tdc dat 7% thi gia

Biéu db 28. C3 tiic hang nam ctia MCM

N e

3. Tai

KBSV

RESEARCH

chinh khée manh gitp duy tri ti suat cé tic cao

V@i nén tang tai chinh manh mé&, khéng c6 ng vay va dong tién én dinh, MCM cé
thé duy tri dudc ti suat cé tlc cao, dat quanh mdc 2,000 VNB/ c6 phiéu, ~ 220
ty/ndm trong thdi gian t6i. So véi gia hién tai, ti suat cd tdc dat 7%, tuong déi
hap dan trong dai han. Chlng tdi ki vong doanh nghiép sé gia tdng muc ¢8 tic

khi lgi nhudn dy bao tang trudng 6n dinh.

Bi€u d6 29. Ti suat ¢ tlc hang nam so véi gia hién tai

(Ty VND)
600 T

mmmm CG tic trd hang nam

500 1
400 +
300 +
200

100

0
2019

2020

2021 2022 2023

—0— DPS/EPS

2024

10% T
9% T
8% T
7% T

9% 9%

T 140%
T+ 120%
+ 100% 6% +
+ 80% 5% T
4% T
3% T
2% T
1% +

60%
40%

20%

2%

0%

0%

2025

2019 2020 2021 2022 2023

2024

2025 2026F

Ngudn: KBSV udc tinh va du phéng

Ca cau tai chinh khoe manh cho phép MCM
duy tri ti suat cé tlc cao. Ching tdi gia dinh
cong ty sé tang vay nd trong thdi gian tdi, tai
trg cho hai dy an trang trai mdi va nha may
sifa cdng nghé cao. M&c du vdy, dong tién bén
viing dy kién sé& cho phép cong ty duy tri ti
sudt c6 tlc tiiu 2,000-2,500 VND/c phiéu.

Ngudn: KBSV udc tinh va du phéng

Biéu d6 30. Cd cdu tai san va ngudn vén

100% T
90% +
80% T
70%
60% -+
50% +
40% +
30% +
20% +
10% +

0% -

Ton kho Khac  |No vay ngan

han

Taisdn c6 Xay dung d&
dinh dai han dang

Tién va dau Cac khoan
tungan han  phaithu

Tai san

VCSH No luu dong|

Ngudn vén

Ngudn: Bdo cdo doanh nghiép, KBSV téng hgp
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Bang 31. Dy phéng K&t qua kinh doanh

DU phong KQKD

KBSV

RESEARCH

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY chi thich

Doanh thu 2,835 3,154 11% 3,377 %

Thudng hiéu MC va TACN 2,030 2,288 13% 2,490 9%  Chu yéu ching t6i dy phéng doanh thu phuc hoi
manh mé 13% YoY trong 2026 nhg:

(1) Gid ban trung binh cai thién véi dong gép tu cd
cdu san pham mdi, giip doanh thu sifa thudgng hiéu
tdng 20% YoY so vdi miic nén thap.

(2) TACN ddng gbp khoang 350 ty va tang trudng
thap.

Sifa nguyén liéu 668 699 5% 720 3%  Doanh thu VNM tdng trudng chi yéu dén tl gia dinh
san lugng sifa tho tang 3%-5%/nam.

Khac 137 167 22% 167 0%

Lgi nhudn gop 797 953 20% 1,055 11%  Bién gdp ki vong phuc hdi tét, tiép da trong quy 1-

Bién loi nhudn gop 28.1% 30.2% 210bps 31.2% 104bps 2% 0 cd cau dich chuyén sang cac mt hang cao
cap. Chdng t6i dy phéng MCC déng gép 30% doanh
thu vao 2027

Thu nhép tai chinh 104 104 1% 91 -13%  Chu yéu do tdng dau tu vao du 4n mdiva duy triti
suat g tiic cao

Chi phi tai chinh (6) (13) 112% (21) 69%  Tangndvay cho du an trang trai mdi va hoat dong
tiép thi

Lgi nhuan tif céng ty LD, LK - - - -

SG&A (645) (729) 13% (767) 5%  Chidau tu cho hoat dong tiép thi duy tri tdng
trudng cao trong béi canh tung ra cac san pham
mdi trong 2026/27

SG&A/ doanh thu -22.7% -23.1% +37bps -22.7% +40bps  Bién SG&A giam trong 2027 do ki vong tang trudng
tét tUf sifa thudng hiéu c6 gid ban cao hon, gidp
doanh thu tdng nhanh hdn chi phi

L&i/ 16 ti hoat ddng kinh doanh 250 316 26% 358 13%

Thu nhap khac (17) - -100% - -

Lgi nhudn trudc thué 233 316 35% 358 13%  LNTT cai thién nhg doanh thu sifa thuang hiéu tang
trudng tt gitp gia tang bién gop, trong khi chi phi
ban hang dudc quan ly chat ché.

Lgi nhudn sau thué 216 271 26% 307 13%

LNST cong ty me 216 271 26% 307 13%

Bién LNST 7.6% 8.6% 99bps 9.1% 50bps

Ngudn: Bao cao cdng ty, KBSV

Mang siia thudng hiéu du kién tang
trudng 10%/nam trong 2025-2030

KBSV du phéng doanh thu mang sita thugng hiéu riéng clia MCM tang lan lugt
15%/10%/10%/10%/10% trong 2026-2030, chd yéu dén tuf cai thién san lugng
15% trong 2026 va CAGR 8%/nam trong giai doan 2026-2030. V3i cd cau san
pham dich chuyén sang mang thudng hiéu riéng, gia ban trung binh cai thién

2% moi nam va bién gbp ki vong cai thién 6n dinh, tang lén mdc 33% trong
2030. Téng hdp, ching tdi du phdng LNST cua cong ty me MCM trong giai doan
2026-2030 dat 271/307/340/378/425 ty VND, tuong duong tang trudng hang
nam lan lugt 26%/13%/11%/11%/13% YoY.
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Biéu d6 32. Dy phdng san lugng tiéu thu hai mang kinh doanh chinh

Bién gdp ki vong phuc hdi [én mic 31%-32%
trong giai doan tdi nhd san lugng sifa thuang

hiéu phuc hoi. i
e Sita thanh pham thuong hieu MCM  —@— Sita nguyén liéu (VNM) e==Qm== Téng san ligng sita thanh phadm
(tan)

120,000 +
100,000 —+
80,000 -
60,000 -+
40,000 -

20,000

0

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Ngudn: KBSV udc tinh va du phéng

Biéu db 33. Dy phéng téng doanh thu 2026-2030 Biéu d6 34. Bién Igi nhudn mé rdng manh mé trong 2026-2030
nhd cd cau doanh thu mang siia thuong hiéu tang

| S{fa thuong hiéu MCM mVNM (Chl yéu la sifa nguyén liéu) 0— Bién gop &— B4n hang &QL/doanh thu e— BienEBIT
Khac m Thic dn chédn nudi 3206 399 329 33%
(T9VND) 35% 1 3% 3106 22" 32% 300 31% 2% 70
Y 30 29% 289 y==t3-=0
A 0 ==
o tr0”92025 30% T T
4,000 + CAGRT® .
| I * Tiow 19% B g8
3,000 ] 20% -+
15% +
2,000 o
10% —+ ety =D
e\e/o—e—e\\_e—”’__g L]
1,000 5% + % 9% 9% gy 9% 9% 9% 10%
7% o 1%
0% L 6% . . 1 5% 1 5% 4 . | | |
0
SRR O T T IS S RN e
® O S D D D P H & & & & & I N L N I e AP S R
» P PP SN S S TS S S S N S N O PN NN
I S S e e i S N PN PN NN v v
Ngudn: KBSV uéc tinh va du phéng Ngudn: KBSV udc tinh va du phéng
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DPinh gia
Khuyén nghi: MUA - Gia muc tiéu Gia c6 phiéu clia MCM sut giam 53% trong 1 nam qua, phan anh da sut giam
35,700 VNB/c6 phiéu manh vé LNST trong 2025 do danh mat thi phan va gia tang chi phi hoat dong

trong béi canh nganh canh tranh cao. So vdi qua khi, MCM dang giao dich
dinh gid hap dan véi P/E va P/B [an lugt [a 12.7x va 1.3x, thap hon [an (UGt -9%
va -31% muc trung binh 5 ndm qua khic (P/E 14x va P/B 1.9x).Mat khac, ching
t6i cho rang day [a thgi gian thich hdp dé dau tu ¢ phi€u MCM do:
(1) Thudng hiéu cao cdp mdi dugc quang ba cho thay MCM dang dudgc tap
trung phat trién han sau;
(2) Congty me VNM hoan thanh chién lugc thugng hiéu, gitp giam rui ro
canh tranh truc ti€p trong hoat dong tiép thi;
(3) Quy mé diém ban va san lugng du bao dén giai doan md rong tich cuc
tUr 2026.

Ching t6i ti€n hanh dinh gia c6 phi€u MCM bang hai phudng phap:

(1) Phudng phap chiét khau dong tién FCFF vdi gia muc tiéu la 42,000
VND/c& phiéu.

(2) Phudng phap so sanh véi PE muc tiéu la 12 [an ap dung trén EPS du
phdng ndm 2026, diéu ma chilng téi cho rang la hdp ly dua trén tang
trudng LNST trong 2027 dat 13%, tudng dudng PEG la 1.0. Gida muc
tiéu ctia phudng phap nay la 29,580 VND/c4 phiéu.

V@i ti trong 50-50 cho hai phudng phap, gid muc tiéu la 35,700 VND/c6 phiéu,
tuong dudng tiém nang tang gia ~24%. Vi vy, chlng téi dua ra khuyén nghi
MUA d@i vdi c6 phiéu MCM.

Biéu d6 35. Téng hgp gia dinh va dinh gia

2026F 2027F 2028F 2029F 2030F
LNST 271 307 340 378 425
Khién thué 13 21 23 24 26
Khau hao va hao mon 115 124 134 140 137
Thay d6i vén luu dong (98) (30) (75) (38) (91)
Pau tuU TSCH (480) (92) (92) (92) (92)
Dong tién ty do FCFF (180) 331 329 412 405
Ngudn: KBSV tinh todn
Biéu d6 36. Tang hgp gia dinh va dinh gia
Gia dinh chinh Gid tri Chi tiéu Gia tri
Beta 1.00 Téng gia tri hién tai ctia dong tign 2025-2029 (Ty VND) 830
L3i sudt phi rti ro 5% Gié tri hién tai clia gia tri cudi cing (Ty VND) 2,347
Phan b rii ro 8% Téng gia tri hién tai (Ty VND) 3,177
i phivo ¥ 12%
Chi phivén chi ’ Tizn rong (Ty VND) 1,440
. e 6%
Chiphi tdi vay €8 dong khdng kiém soét (T VND) 0
Téng trudng dai han 2% .
120 Gid tri VCSH (ty VND) 4,617
WACC ©
S8 lugng cé phiéu dang luu hanh (triéu ¢é phi€u) 110
Gia tri VCSH/ ¢6 phiéu (VND) 41,969

Ngudn: KBSV tinh todn
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Biéu d6 37. So sanh vdi cac cong ty sifa hang dau khu vuc

Doanh nghiép (M3 CK) Qudc gia V&n héa (Triéu USD) P/E Hién tai (x) P/E Trung binh5n3m (x)  P/B(x) ROE (%)
Vinamilk (VNM) Viét Nam 5,100 14 18 4.4 28
Inner Mongolia Yili Trung Quéc 23,500 14.5 22 3.8 19.5
(600887)
Mengniu Dairy (2319) Hoéng Kéng 8,000 24.5 1 4
38
Meiji Holdings (2269) Nhat Ban 5,800 16.5 1 5
29
Ultrajaya Milk (ULTJ) Indonesia 1,250 15 16 2.8 18.5
Dutch Lady Milk (DLADY) Malaysia 420 22.5 25 5.5 45
Fraser & Neave (F99) Singapore 1,500 12.5 14 0.7 5.5
Trung binh Nganh - 6,510 21 19 2.9 17.8
Trung vi nganh - 5,100 15 18 3 19
Mdc Chau Milk (MCM) Viét Nam 130 12.6 16 1.4 10.5
M6c Chau Milk (MCM) Du Viét Nam 130 115 16 13 12
phéng 2026

Ngudn: Bloomberg, KBSV

Biéu d6 38. Phan tich d6 nhay phudng phap FCFF vé gia cé phiéu dya trén (i suat &
tang trudng dai han

L&i suat chiét khau

10% 11% 12% 13% 14% 15%

0% 44,817 41,400 38573 36,196 = 34,171 ‘
1% 47,757 43711 40424 37,703 35415 35415
Tingtrudng | 2% 51,451 46,547 42,653 39,490 36,870 | 36,870
daihan | 30 56,232 50,109 45389 41,641 38,595 | 38,505
4% 62,662 54,720 48,826 44281 40,671 | 40,671
5% 71,771 60,921 53,274 47,597 43,220 43220
6% h 59,256 51,890 46,421 46,421

Ngudn: KBSV udc tinh va du phéng

Biéu db 39. Tudng quan ROE va P/B ctia MCM trong 5 ndm gan nhat

P/B (LHS) Mean Std+1 std+2

(%)

- - Gia (RHS)
35 + 25

3.0

0.5 0
9% v 'L ’L » ¥l D > o ©
N4 Q’L ’» ’L ’» ”v ’1/ ’L ’» % ’L N4 ’\/ N N4 Q’L N\
F & F I E TSI IS E T

NP N R N P S AN SR N S S SN SR R L SO SN R G\

Ngudn: Bloomberg, KBSV



RUi ro chién dich tai dinh vi thuong
hiéu khéng thanh cong

Gia tang ban siia nguyén liéu cho
cdéng ty me vdi gia tri gia tang thap
hon

Nhu c3u sifa yéu khién canh tranh
ngay cang gay gat

Cac du an mdi cham tién do

RESEARCH

Rui ro

Dau tu ndng cap ti hinh anh binh dan [én "M&c Chau Creamery" doi hoi su gia
tang vé chi phi ban hang, marketing va thay d6i bao bi. Néu cdu chuyén thuong
hiéu mgi khéng du stic thuyét phuc ngudgi tiéu dung chadp nhan mdc gia ban
cao hon, doanh thu va thi phan khéng tang trudng tugng xiing, c6 thé khién
hiéu qua kinh doanh va Igi nhuan khéng dat ky vong.

Nhu cau tiéu thu sita nguyén liéu ciia VNM ngay cang tang, doi hdi MCM phai
phéan bé sita nguyén liéu cho cong ty me. Viéc gia tang ty trong ban nguyén liéu
thd - mang kinh doanh ¢ gia tri gia tang va ty suat sinh |Gi thap hdn rat nhiéu
so vGi ban lé thanh pham FMCG - s& truc tiép kéo Ui bién lgi nhudn gép hop
nhat cia doanh nghiép. Péng thdgi, phan bd qua nhiéu sita nguyén liéu cho
VNM cling han ché kha nang tang trudng cia mang kinh doanh cét lGi.

Viéc MCM tung ra cac dong san pham cao cap gilia b&i canh kinh té& vi mé phuc
hoi chdm la mét thach thiic 18n. Khi thu nhdp kha dung bi that chat, ngudi tiéu
ding cé xu hudng that lung budc bung va uu tién cic san phadm cd ban, gia ré.
Diéu nay cd thé khién nhu cau tiéu thu tai phan khic cao cap muc tiéu cla
MCM yéu hon dang ké so véi du kién, [am cham lai tién trinh thu hoi vén va
diém rdi lgi nhuén cla toan bo cum du an mdi. Ngoai ra, diéu nay ciing khién
cac thudng hiéu sifa gia ting chi phi quang céo, chiét khdu va hé trg ban hang
cho dai ly, tao cudc chién gia. Diéu nay cé thé khién tang trudng cia MCM
khong dap Ung dudc ky vong.

Hai du &n Trang trai va nha may s& phu thudc vao mic do thanh cong cta
thudng hiéu Moc Chau Creamery. Trong dd, tién d6 GPMB cla nha may da dat
82%, nhung van chua chdc chan vao thdi diém dau tu va van hanh cu thé.Vdi
nha may mdi, udc tinh lugng dan bo can dé dap Ung cong suat 500 tan/ngay la
40,000 - 50,000 con, gap d6i quy mé hién tai. Vi vay, néu nhu cau dau ra khong
tang trudng tuong Ung, cac trang trai va nha may sé cé thé tiép tuc bi chdm
tién do, anh hudng dén hiéu suat sinh |Gi cia toan doanh nghiép.
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PHU LUC
MCM - Bang tém tat KQKD & du phéng, 2024A-2027
Béo cdo K&t qua HDKD Bang can doi ké toan
(Ty VND) 2024 2025 2026F 2027F (Ty VND) 2024 2025 2026F 2027F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh sé thuan 2,917 2,835 3,154 3,377 TONG CONG TAI SAN 2,687 2,680 2,925 3,033
Gia v8n hang ban 2,068 2,038 2,201 2,322 Tai san ngén han 2,115 1,915 1,794 1,934
L5i gop 849 797 953 1,055 Tién va tuong dudng tién 36 37 60 71
Thu nhép tai chinh 101 104 104 91 Gia tri thudn dau tu ngdn han 1,603 1,431 1,230 1,328
Chi phi tai chinh -6 -13 -21 -23 Cac khoan phai thu 287 248 298 319
Trong dé: Chi phi (&i vay -6 -13 221 -23 Hang ton kho, rong 172 187 194 205
L3i/(18) tif céng ty lién doanh (tit ndm 2015) 0 0 0 0 Tai san dai han 572 765 1,131 1,099
Chi phi ban hang 657 607 684 722 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép 37 38 45 45 Taisan c6 dinh 367 358 966 917
L&i/(16) ti hoat ddng kinh doanh 262 269 350 402 Tai san dd dang dai han 187 374 62 62
Thu nhap khéc 10 5 11 16 D3u tu dai han 0 25 25 25
Chi phi khac -13 -10 -20 -27 Lgi thé thuong mai 18 8 8 8
Thu nhap khéc, rong -3 -6 -9 -11 NG PHAI TRA 381 401 621 673
L&i/(16) tif cdng ty lién doanh -17 -2 0 0 NG ngén han 378 397 618 670
L3i/(16) rong trudc thué 252 233 316 358 Phai tra ngugi ban 165 198 194 205
Chi phi thué thu nhap doanh nghiép -32 -33 -44 -50 Ngugi mua tra tién trudc 3 4 4 4
L3i/(16) thuan sau thué 220 216 271 307 Vay ngan han 99 67 302 321
Lgi ich clia ¢8 déng thiéu s& 0 0 0 0 Ng dai han 4 3 3 3
Lgi nhudn cta C6 ddng clia Cong ty me 220 216 271 307 Phai tra nha cung cap dai han 4 3 3 3
QuY dau tu phat trién 0 0 0 0
Chi s6 hoat dong Vay dai han 0 0 0 0
2024 2025 2026F 2027F VON CHU SG HUU 2,305 2,279 2,303 2,360
Ty sust lgi nhuan gop 29.1% 28.1% 30.2% 31.2% Vén gop 1,100 1,200 1,100 1,100
Ty sudt EBITDA 7.6% 7.8% 10.1% 11.5% Thang du'vén c6 phan 817 817 817 817
Ty suat EBIT 53% 54% 7.1% 85% L&i chua phan phéi 239 213 237 294
Ty sudt lgi nhudn trudc thué 8.6% 82% 10.0% 10.6% C& phiéu quy 0 0 0 0
Ty suat l3i hoat ddng KD 9.0% 9.5% 1L.1% 11.9% Quy dau tu phat trién 149 149 149 149
Ty sudt lgi nhudn thuan 75% 7.6% 8.6% 9.1% Lgi ich ¢6 ddng khdng kiém soat 0 0 0 0
Bao cdo luu chuyén tién té Chi s6 chinh
(VND) 2024 2025 2026F 2027F (x, %, VND)
L&i trudc thué 252 233 316 358 Chi s6 dinh gia
Khau hao TSCD 67 69 115 124 P/E 14.4 14.7 11.7 10.3
L5i/(1) tir hoat déng dau tu 91 94 -104 -9l P/E pha loding 144 147 117 103
Chi phi l&i vay 1 6 13 21 P/B 14 1.4 1.4 13
L&i/(18) trudc nhiing thay d6i vén luu dong 229 215 338 412 P/S 1.1 11 1.0 0.9
(Tang)/giam céac khoan phai thu 33 32 -50 -21 P/Tangible Book 1.4 1.4 1.4 1.3
(Tang)/giam hang ton kho -9 -39 -7 -11 P/Cash Flow -166.9 -213.4 1346 303.3
Tang/(giam) cac khoan phai tra -4 10 -4 11 Gid tri doanh nghiép/EBITDA 14.7 14.6 10.8 9.0
( Tang)/giam chi phi tra trudc 0 8 2 0 Gia tri doanh nghiép/EBIT 211 212 155 121
Chiing khoan kinh doanh, chi phi [3i vay, thué -52 -61 -97 -80 Hiéu qua quan ly
Luu chuyén tién té rong tif cac hoat dong san 196 165 183 311 ROE% 9% 9%  12%  13%
Tién mua tai san c6 dinh va cac tai san dai -93 174 -480 -92 ROA% 8% 8%  10%  10%
Tién thu dudc tif thanh ly tai san cé dinh 7 6 0 0 ROIC% 9% 9%  11%  12%
Tién cho vay hodc mua cdng cu ng -2,028 -1,749 0 -98 Cau tric tai chinh
Tién thu tif cho vay hodc thu tif phdthanh ¢ 1,868 1,896 2010 Ty sudt thanh toan tién mat 0.1 0.1 0.1 0.1
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn nhanh 43 3.7 2.1 2.1
Tién thu tir ban cac khoan dau tuvao cac d 0 0 0 0 Ty sudt thanh toan hién thdi 5.6 4.8 2.9 2.9
C4 tlic va tién |3i nhan dudc 153 93 104 91 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif hoat dong dau tu -94 72 -174  -100 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va vén gép 0 0 0 0 Vén vay ngan han/Vén CSH 0.2 0.2 0.3 0.3
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 Vén vay ngan han/Téng Tai san 0.0 0.0 0.1 0.1
Tién thu dudc cac khoan di vay 129 285 302 321 Céng ng ngdn han/Vén CSH 0.2 0.2 0.3 0.3
Tién tra cac khoan di vay -30  -317 -67  -302 Cdng ng ngén han/Téng Tai san 0.1 0.1 0.2 0.2
Cotlcdatra -220 -220 -220 -220 Téng cong ng/Vén CSH 0.2 0.2 0.3 0.3
Tién |di da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.1 0.1 0.2 0.2
Luu chuyén tién té tif hoat dong tai chinh -121 252 15 -201 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -19 -15 23 10 Hé s6 quay vong phai thu khach hang 9 11 11 11
Tién va tuong duong tién dau ky 55 36 37 60 Hé s6 quay vong HTK 12 11 11 11
Tién va tuong dudng tién cudi ky 36 21 60 71 Hé s6 quay vong phai tra nha cung cap 15 11 11 11

Ngudn: MCM, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phu, Phudng Ba Dinh, TP Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
Dia chi: Tang 1, Saigon Trade Center, s6 37 Ton Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
Website: www.kbsec.com.vn
Hé théng khuyén nghi
Hé théng khuyén nghj déu tu c6 phiéu Y kién trong bao céo nay phan dnh danh gi4 chuyén mén cla (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang tdi) phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
Mua: Trung lp: Bén: ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé

dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan

canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing tdi s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gia trién vong trong 6 thang ti) qua clia chiing. Nhitng tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phéi lai ho3c stfa di ma khdng cé sy dong y trudc béng vén ban clia KBSV.
Vugt trdi hon thi trudng Phl hdp thi trudng Kém hohn thi trudng Nhan xét va quan diém trong bdo cao nay c6 tinh chat chung, chi nhdm muc dich

tham khao va khéng dudc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

