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Nganh thuc pham tiéu dung sé huong lgi trong thuwong chién

1/ Yéu t6 thuan lgi gitip c6 phiéu nganh tiéu ding sé hudng lgi trong thuong chién la
gi?

Nganh tiéu dung thuc pham tai Viét Nam co6 thé hudng lgi tlr thuong chién theo cac cach
sau:

e Chuyén hudng xuat khau: Thuong chién, dac biét gitta My va Trung Qudc, khién céac
qudc gia tim kiém ngudn cung thuc pham thay thé. Viét Nam, vdi thé manh vé nong
san (gao, thay san, ca phé, hat diéu), dugc hudng lgi khi cac thi trudng nhu My, EU
tdng nhap khau t&r Viét Nam dé giam phu thudc vao Trung Quéc. Vi du, xuat khau
thuy san Viét Nam sang My tang 8% trong nam 2024, theo B6 Nong nghiép va Phat
trién Nong thon.

e Tang nhu cau noi dia: Thué nhap khau cao lam gia thuc phdm nhap khau (nhu thit bo
MYV, trdi cdy Trung Qudc) tdng, khién nguai tiéu dung chuyén sang san pham ndi dia.
Cac thuong hiéu thuc pham Viét nhu Vinamilk, TH True Milk, hay Bich Chi tdn dung
co hbi dé ma rong thi phan. Bao céo Nielsen 2024 cho thdy 60% ngudi Viét uu tién
thuc pham noi dia khi gia ca canh tranh.

e Thuc day thuc pham bén viing va hiru co: Thuong chién lam gian doan chudi cung
irng toan cau, khuyén khich phat trién san xuat thuc pham hitu co va bén viing trong
nudc. Ngudi tiéu dung tré (18-34 tudi) wa chudng thuc pham sach, "eat clean”, tao co
hdi cho cac doanh nghiép nhu Organica, Dalat GAP tang trudng. Thi trudng thuc
pham hitu co Viét Nam du kién dat 300 triéu USD vao 2027.

e Co hdi tu FTA: Cac hiép dinh thuong mai tu do (FTA) nhu EVFTA, CPTPP giup thuc
pham Viét Nam (ddc biét la thay san, tréi cdy ché bién) ti€p can thj trudng mdi vai
thué suat uu dai. Diéu nay thic day san xuat va cai thién chat lugng dé dap ung tiéu
chuan qudc t&€, dong thoi giam phu thudc vao cac thj truong bi anh hudng bdi thuong
chién.
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2/ Cac doanh nghiép co loi thé canh tranh bén virng theo ICWealth-Score (su 6n dinh
trong vong it nhat 10 nam cua ty suat lgi nhuan gop bién,ROE, co cau ng, doanh thu, ..)

Cé 3 doanh nghiép ma chung téi danh gid cé mic dd bén viing trong dai han theo
ICWealth-Score theo thu tu do la MCH, VNM va PAN.

2.1/ CTCP Hang tiéu dung Masan (UPCoM: MCH)
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Ty suat loi nhuan gop 10 nam gan nhat caa MCH

MCH duy tri dugc mdt ty suat Igi nhuan gop trén 40% (con s6 ddng mo udc cla nhiéu
doanh nghiép) va diéu dac biét 1a sy 6n dinh cua ty suat nay trong mot thoi gian rat dai,
ké tur khi doanh nghiép nay giao dich trén san UpCOM.
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ROE ciing duy tri sw én dinh va cé tin hiéu bit pha manh nam 2024
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https://finance.vietstock.vn/MCH-ctcp-hang-tieu-dung-masan.htm
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ROE (ty s6 lgi nhuan rong trén von chu sé hiru) cling 1a mét chi s6 quan trong dé danh
gid doanh nghiép cd lgi thé canh tranh bén vitng trong dai han. Chi s6 nay néu lién tuc
duy tri mirc 6n dinh, khéng cé bién dong giam bat thuong va tét nhat 1a trén 25%(& thi
truong Viét Nam) sé ndi 1én doanh nghiép dé dang hoat dong hiéu qua dua trén mot lgi
thé nhat dinh trong nganh so véi cac doanh nghiép con lai.
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Ty s6 No/Tong tai san cia MCH trong 10 nam gan nhat

MCH duy tri dugc su on dinh vé mic ng, ndm 2024 cé dau hiéu tdng no nhung cling chi

cao hon muc cua ndm 2014.

Ng dii han - MCH (Ty ddng)
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Nd ngdn han - MCH (Ty ddng)
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MOt diém dang chu y tiép theo ma chidng t6i mudn nhan manh |a trong cau trdc ng cua
MCH thi ng dai han gan nhu chiém ty trong rat bé, day la mot yéu td quan trong dé
doanh nghiép c6 dugc Igi thé canh tranh vé mat dai han.
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2.2/ CTCP Sira Viéet Nam (HOSE: VNM)

Nganh thuc pham tiéu dung sé huong lgi trong thuwong chién
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Ty suat loi nhuan géop 10 nam gan nhat caa VNM
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ROE duy tri sw 6n dinh

04 |ICWEALTH JSC


https://finance.vietstock.vn/VNM-ctcp-sua-viet-nam.htm

1G

Noi dung bao cao I 21 thang 04 | CWEALTH

Nganh thuc pham tiéu dung sé huong lgi trong thuwong chién

2.2/ CTCP Sira Viéet Nam (HOSE: VNM)

40
30
20
10
i1
L5
LN T L T T (I, W L T Lo
LN TR, o, L 5, TR, T, ﬂl'-:' LN T, o T 0, TP s, L
Al e - i e -l i i Pl
Hé s6 No/Tong tai san 10 nam gan nhat cia VNM
20k
800
15k
500
10k
400
Gk
200 I I
0 A4 Lk
""\. "‘\. .;“x P ."‘x .:"'-\. P = P -I_.-
B 6 e D D g g P QP m“?“}m‘“}m‘:’“ﬁ‘*"}f‘ﬁ}-gﬁ
L, .-I:"-I.-g A 'u‘_“-l.l_'i},-.ﬁ.-.'ﬂ:"':-l'- “‘-L_':-l'-

- L -I.l' .l' L

- - L

No dai han No ngan han

VNM c6 hé s6 ng 6n dinh va tuong ty MCH, doanh nghiép nay gan nhu khéng c6 ng dai han.
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2.3/ CTCP Tap doan PAN (HOSE: PAN)

Mé&c du PAN khong cé dugc bién Igi nhuan gop tét nhu VNM hay MCH, tuy nhién doanh
nghiép nay van duy tri duoc su dn dinh cua céc chi s6 nay trong 10 ndm gan nhat.

Mot Igi thé ma PAN cé dugc dd 1a su tang trudng manh vé Igi nhuan cdc nam gan day.

PAN dang c6 giai doan 4 nam gan dayLsangr toewé |gl nhuan va két qua ndm 2024 dua
doanh nghiép nay dat dugc moc Igi nhuan trudc thué cao nhat trong lich sir hoat déng
cua doanh nghiép.

Két luan:

e Trén day la mét s6 goc nhin vé dinh tinh cting nhu dinh lugng cung cé cho quan diém
tich cuc cua chung téi vé nhdm nganh thuc pham tiéu dung.

e Bén canh 3 doanh nghiép trén thi chung ta con co HAG, SBT,..tuy nhién cac doanh
nghiép nay can thém thoi gian dé chimg minh su bén viing, nén giai doan nay chung
t6i khéng khuyén nghi nha dau tu trung dai han tham gia ¢ cac coé phiéu néu trén.
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https://finance.vietstock.vn/PAN-ctcp-tap-doan-pan.htm

