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1. Cap nhat H1/2025: Téng két tinh hinh kinh té vi mé va thu nhap

Quy 2 ghi nhan téng trudng GDP & mlc cao & 7.96% YoY, kém theo d6 chi s6 gia tiéu dung (CPI) binh quéan Q2 clng téng 3.31% Yo, cho théy c6

su gia tang trong mirc gia chung ctia hang héa - dich vu.

Tinh hinh viéc lam chua cé nhiéu kha quan khi thu thap binh quan dau ngudi trong Q2 sut gidm nhe so véi quy trudc, & mitc 8.2 triéu dong/ngudi,

dong thai ty 1é that nghiép cting nhich nhe 1én 2.24%.
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Ty & th&t nghiép trong d¢ tudi lao déng (%)
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1. Cap nhat H1/2025: Gia ca tang trong béi canh san lugng tiéu thu sut giam

Thay d6i chi tiéu FMCG MAT Q2/2025 (% YoY) Thay déi chi tieu FMCG MAT Q2/2024 (% YoY)
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Nguon: Kantar, Shinhan Securities Vietnam Nguon: Kantar, Shinhan Securities Vietnam

*MAT (moving annual total): s liéu ty k& 4 quy gan nhét cho dén Q2/2025

Khu vuc thanh thi chitmg kién mitc sut gidm lugng tiéu thu trong Q2/25 sau hai quy lién tuc ghi nhan hoi phuc trudc dé. Mirc gidm nay chu yéu
dén tir mang do udng, ngoai trtr linh virc chdm soéc gia dinh van duy tri tang trudng bén vitng. Phan lén cac nganh hang ghi nhan tang trudng chi
tiéu nhd dong gop tir gié ca tang trong bdi canh san luong tiéu thu sut gidam nhe.

& khu vuc néng thon ciing trong xu hudng tuong tu. Ml tiéu thu dd uéng tiép tuc giam trong quy ther ba lién tiép. Thuc té thi thj trudng nong
thon dang sut gidm ro rét trén tat cd cac nganh hang, diéu nay dac biét ré trong quy 2. Lo ngai ngay cang gia tang clia ngudi tiéu dung vé chi phi
va tai chinh dang anh hudng ngay ca dén cac nhom san pham thiét yéu.
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1. Cap nhat H1/2025: Dich chuyén thi phan tir kénh truyén théng sang kénh hién dai

C&u trac kénh phan phdi & Thanh thj Q2/25 (%) C&u trac kénh phan phdi & Nong thon Q2/25 (%)
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B Khac B Khac
Ngubn: Kantar, Shinhan Securities Vietnam Ngubni Kantar, Shinhan Securities Vietnam

Ctra hang tap hoa van a kénh phan phéi chiém thi phan chti dao. Tuy nhién, dir liéu cho thédy su chuyén dich thi phan ttr cac kénh truyén théng
sang c&c kénh hién dai, dac biét la kénh Online va Minimart, xu huéng nay rd nét hon tai khu virc Thanh thi cting nhu thé hién sy thay déi trong
thoi quen mua sém cuia ngudi tiéu dung

S8 lugng ctra hang WinCommerce theo quy S6 lugng clra hang Bach Hoa Xanh theo quy
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Nguon: Ditliéu doanh nghiép, Shinhan Securities Vietnam Nguon: Ditliéu doanh nghiép, Shinhan Securities Vietnam
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1. Cap nhat H1/2025: Nganh F&B trén cac san ban 1é truc truyén bung né

Doanh thu F&B trén san ban L& tryc tuyén (nghin ty dong) Ty trong nganh hang (%)
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Nguon: Metric, Shinhan Securities Vietnam Ngudn: Metric, Shinhan Securities Vietnam
*Thong ké trén 4 san Lazada, Shopee, Tiki va Tiktok Shop *Thong ké trén 4 san Lazada, Shopee, Tiki va Tiktok Shop

Trai nguoc vdi tinh hinh am dam chung cua thi trudng, doanh thu F&B trén cac san thuong mai dién tir tang trudng vuot bac, tir chi 6 nghin ty
dong nam 2022 én 19.3 nghin ty dong ndm 2024. Ly ké H1/2025, doanh thu ghi nhéan 11.9 nghin ty dong, lén hon téng c& nam 2024 va duoc du
bao cham méc 26.4 nghin ty dong vao cudi ndm. Nhu vay, xu huéng chuyén dich trong thdi quen mua sdm ctia ngudi ding dang dién ra manh
mé

Phan tich ty trong nganh hang, D6 uéng va Stra-tritng ghi nhan su sut gidm ty trong trong Q2/2025 so véi cung ky. Trong khi do, ty trong Thuc
ph&m téng manh [én 60%, dat 3.46 nghin ty dong
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Trién vong nganh F&B 2025: Dugc ho trg thong
qua cac chinh sach kich thich tiéu dung

Nganh dudng: Gia dudng gidm trong béi canh tiéu thu chirng lai va ton kho tang

én

Nganh bia: Bat dau tang thué Tiéu thu dac biét tir nam 2027 theo 16 trinh
5%/nam

Nganh stra: Du dia tang trudng tiéu dung kha quan va ky vong gia boét sita giam
gidm ho tro loi nhuén trong nira cudi ndm
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2. Trién vong nganh F&B 2025

Trong trung dai han, F&B van la mét nganh tiém nang nhd cac yéu t6 nhan khau hoc thuan loi va
tiém nang tir phat trién du lich

Co c8u dan s6 theo do tubi (%) Co c8u dan s& theo thu nhap (triéu ngudi)
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Nguon: GSO, Shinhan Securities Vietnam Nguon: McKinsey, Shinhan Securities Vietnam

Hién tai, Viét Nam van dang & trong co cdu dén sé vang va dugc duy tri cho dén it nhat ndm 2036 (theo Quy Dan s6 Lién Hop Quéc). Co cdu dan s6 tré 1a
dong luc quan trong nhét cho chi tiéu F&B nhd nhu cau tiéu dung da dang, kha néng ndm bét xu huéng nhanh cting nhu théi quen tiéu dung hién dai
dan thay thé cho nhitng tap quan truyén théng.

Ngoai ra, sy md réng thu nhap va buing né clia tang 16p trung luu cting 1@ mét thuén Lgi cho nén kinh t€ ndi chung va nganh F&B ndi riéng. Dy kién dén
nam 2023, Viét Nam sé don thém 37 triéu ngudi vao tang 6p tiéu dung (voi mire tiéu dung t6i thi€u 11 USD/ngay — McKinsey). Ném 2000, chua day 10%
dan s6 Viét Nam nam trong tang p tiéu dung, nhung dén nay con sé nay da tang [én 40%. B&n nam 2030, ty & nay c6 thé dat mirc 75%. Strc mua tang
thém khong chi dén tir bd phan mdi gia nhap tang 16p tiéu dung ma con dén tr su nang cép tiéu dung lén cac cap do cao hon.
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2. Trién vong nganh F&B 2025

Trong trung dai han, F&B van la mét nganh tiém nang nhd cac yéu t6 nhan khau hoc thuan loi va
tiém nang tir phat trién du lich

Téng thu tir du lich (nghin ty ddng) Théng ké luot khéach du lich (nghin luot)
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Nguon: Tng cuc du lich, GSO, Shinhan Securities Vietnam Ngudn: Tng cuc du lich, Shinhan Securities Vietnam

Bén canh nhimg loi thé dai han vé nhan kh&u hoc nhur co c&u dan sé tré va si md rong clia tang 6p trung luy, tiém nang tang trudng dich vu du lich
cng & mét dong luc quan trong thiic déy chi tiéu cho dich vu &n uéng va luu trd, dong vai trd nhu mét cdu phan quan trong déi véi tang trudng tiéu
dung.

Theo uéc tinh clia Téng cuc du lich, ndm 2025 dat muc tiéu don khoang 130 triéu lugt khach du lich noi dia va 23 triéu luot khach quéc té. Lay k& 8
thang dau nam, Viét Nam da don khodng 106 triéu luot khach néi dia va 13.9 triéu luot khach quéc té, tang trudng lan uot 18.4% va 21.7% so vdi cung
ky.
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2. Trién vong nganh F&B 2025

Chung t6i danh gia cao n6 luc cia Chinh pht trong viéc ban hanh nhirng chinh sach kich cau va
nang cao mirc dé minh bach cia thi trwedng néi dia

« Chinh thitc duy tri VAT 8% cho dén hét nam 2026

Dé ho trg phuc hoi kinh t€ sau dich COVID, Chinh phti [&n dau tién gidm thué VAT ttr 10% vé 8% trong ndm 2022. Thang 6/2025, Quéc hdi chinh thirc
phé duyét ti€p tuc duy tri mitc gidm 2% VAT cho dén hét nam 2026, dong thoi mé rong thém déi tugng duoc gidm thué nhu kinh doanh véan chuyén,
logistics, dich vu cong nghé thong tin...

* NO luc triét pha hang gid, hang kém chét lugng

DBéang chu y la viéc tang cudng kiém soét va triét tiéu cac dudng day budn ban hang gid, hang nhai, kém chét lugng (trong linh vuc thuc phém, duoc
ph&m, my phém,...) gop phan thanh loc thij trudng va gia tdng kha nang canh tranh ctia cc doanh nghiép ndi dia Viét Nam, cling nhu gitp doanh
nghiép chdp 18y co hdi mérong thi phan tr khodng tréng tiéu thu ctia cac s&n phém bi loai bé.

* Nghi dinh mdi siét chat quan ly thué d&i voi h kinh doanh

Nghi quyét 198/2025/QH15 quy dinh chuyén déi tir hinh thitc thué khoén sang thué doanh thu déi véi ho kinh doanh ké tir 1/1/2026 la mét budce chuyén
minh quan trong trong cong tac diéu tiét khu vuc tu nhan, tao san choi cong bang vé thué, giam sur canh tranh bat binh dang vé gi, ttr d6 nang cao kha
nang canh tranh ctia kh&i doanh nghiép tu nhan. Tuy gay ra mét s6 anh hudng trong ngén han, chiing t6i tin rang vé lau dai sé la mét dong luc gitp thi
trudng ban lé hoat dong hiéu qua va minh bach hon.
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2. Trién vong nganh F&B 2025

Tuy nhién, lo ngai vé thu nhap ciing nhu nhirng bién dong vé kinh t€ la yéu t6 gay tré ngai tam ly
tiéu dung
* Tai cdu tric manh mé ddi véi khu vuc cong

Chinh séch tinh gidn bién ché va co cdu lai t6 chirc bd may nha nudic c6 thé gay ra mét sé anh hudng trong ngén han nhu that nghiép cuc bo gia téng,
dong thdi gay ra tdm ly bat &n vé thu nhép tuong lai, dan dén niém tin ctia ngudi tiéu dung suy gidm.

« Apluc canh tranh véi hang ngoai gia téng

Trong dién bién mai nhét vé thué quan, Viét Nam dong v mirc thué nhap khau 0% ddi vai moi loai mat hang nhap khau tir My. Biéu nay sé lam gia tang
ap luc canh tranh déi voi hang néi dia Viét Nam, dac biét la vai cac mat hang tiéu dung c6 mitc d6 nhay cdm vé gia cao.

Khdo sat niém tin cia ngudi tiéu dung
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Nguon: GSO, Shinhan Securities Vietnam
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2. Trién vong nganh F&B 2025: Nganh dudng

o r O by

Gia duong thé gidi va gia duong trong nudc déu gidam so voi dau nam

Dién bién gi& dudng Dién bién gia dau thé WTI (USD/thung)
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Ngudn: Bloomberg, Agromonitor, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam
*Tham chiéu gia duong trong nudc 8 gid duong RS An Khé kho nha may
* Tham chiéu gia duong thé gicila hop dong Sugar No 11 trén san ICE

B&t chap du bao vé tinh trang tham hyt cung-cau dudng, gié dudng thé gidi van gidm khoang 17% trong 8 thang dau ndm, nguyén nhan dén tur
tang san lugng du phong & cac quéc gia xuét khdu dudng chu luc nhu Brazil, Thai Lan va An D6 caing nhu lo ngai vé nhu cau tiéu thu trudc bién
doéng bét 6n cuia tinh hinh kinh té thé gidi, dac biét la dudi &nh hudng ctia chinh séch thué Hoa Ky.

Gia duong trong nudc cng cung chung xu hudng gidm trong trong béi canh lugng ton kho con cao va tinh hinh giao dich trén thi truong kha
tram lang, chiu anh hudng thém bdi xu hudng cac cong ty san xudt nudc giai khat chuyén dich sang str dung dudng long siro ngd (HFCS). DI liéu
tir Cuc hai quan cho théy lugng nhap khdu HFCS tang dan qua cac nam. Cu thé, ném 2020, lugng dudng long siro ngd HFCS la 164,179 tén, nam
2024 con s6 nay da lén dén 241,504 t&n. Trong 7 thang nam 2025, luogng dudng ldng sird ngd HFCS nhap khéu la 126,024 tan.

Gia dau thd WTI cing trong xu hudng sut gidm tuong tu. Mlrc chénh léch nay gitra gid dudng va gia dau van sé tiép tuc tng hd cho viéc san xuét
dudng tir mia thay vi Ethanol.
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2. Trién vong nganh F&B 2025: Nganh dudng

Khi hau thuan loi cho canh tac mia, nganh dwdng thé giéi van du bao gidm tham hut trong nién
vu 2025/26

Tinh dén gitta thang 8 nam 2025, khu vurc Thai Binh Duang xich dao dang & trang thai ENSO trung tinh. Du b&o cuia Vién Nghién ctru Quéc té vé
Khi hau va Xa hdi (IRI) chi ra kha nang cao (68%) la tinh trang trung tinh sé duy tri tr thang 8-10 nam 2025. Déi véi cac mua sau do (thang 10-12 va
th&ng 11-1 ndm sau), xac sudt ENSO trung tinh gidm nhe xudng [&n luot la 57% va 49%, nhung van cao hon so véi ca La Nifa hay ELNifo.

Nhu vay, ca El Nifio va La Nifia déu khong co xu huéng manh trong nam nay, la moi truong tuong déi thuan loi cho canh tac mia.

X&c sudt xay ra ENSO (%) Uéc tinh san lugng va tiéu thu dudng toan cau (triéu tén)
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Nguon: IRIT8/2025, Shinhan Securities Vietnam Nguon: 1SO, Shinhan Securities Vietnam

Du bdo dau tién ctia Hiép hoi Budng Thé gidi (ISO) trong thang 8/2025 vé nién vy 2025/26 udéc tinh tham hut & mirc 0.231 triéu tan (so véi nién vy

trudc do 1a 4.88 triéu tan); trong do luong s&n xudt dugc du bdo tang lén 180.59 triéu tén nhd tang san lugng tai Thai Lan, An Do va Pakistan; con
tiéu thu & mic 180.82 triéu tan.

€9 Shinhan Securities
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2. Trién vong nganh F&B 2025: Nganh dudng

Viét Nam van phu thudc nhiéu vao dwong nhap khau khi san xuat chua dap wng dwgc nhu cau
tiéu thu

Co cdu hién tai nganh dudng trong nudc chi dap tng dugc khoang 1/2 nhu cau str dung, con lai van phai phu thudc vao dudng nhap khéu, bao
gom nhap khau chinh ngach va dudng nhap lau. Trong dé, nhap khau chti yéu la dudng tinh luyén va dudng tho (ty trong 56% trong 8T/2025).

LTy k& 8 thang dau nam 2025, lugng dudng thd nhap khéu dat khodng 169.7 nghin tén va luong dudng tinh luyén nhap khéu dat khodng 181.2
nghin tén. Cac thi trudng nhap khéu chinh van la Thai Lan, Lao, Campuchia, Myanmar. ..

Co cdu dudng nhap kh&u theo chiing loai 8T/2025 Sr?g"hliﬁfalﬁ)d udng tho va dudng tinh luyén nhap khau chinh ngach
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Nguon: Agromonitor, Shinhan Securities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam
*Durlieu udc tinh dén ngay 26/08/2025
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2. Trién vong nganh F&B 2025: Nganh dudng

Thai Lan van la thi truong nhap khau chinh bén canh Lao, Campuchia, Myanmar...

Co c&u nhap khdu dudng tho va dudng tinh luyén Q1/2025 San lugng nhap khéu tir Thai Lan (nghin t&n)
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Nguon: Agromonitor, Shinhan Securities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam

*Thong ké cho duong tho va duong tinh luyén khdp khau chinh ngach

Tién hanh ra soat, kién nghi tiép tuc thuc hién thué Chéng ban pha gig, chéng trg c8p déi vai dudng Théi Lan
Nham bao ho nganh san xuét trong nudc, tir ngay 16/6/2021, Bo Céng Thuang ban hanh quyét dinh ap thué chéng ban pha gia & 42.99% va thué
chéng trg cép la 4.65% d6i voi dudong Théi Lan véi thoi han 5 ndm. Nhu vay dén thang 6/2026 thi cac loai thué nay sé hét hiéu luc. Hién tai,

doanh nghiép va dai dién nganh dang kién nghi lén Cuc Phong vé dé ra soat va tiép tuc thuc hién thué nay sau khi hét hiéu luc.

Co quan chuyén nganh sé tién hanh diéu tra trong vong 6-9 thang va sé thong bao két qua trudc khoadng 3 thang so vai ngay hét hiéu luc.
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2. Trién vong nganh F&B 2025: Nganh dudng

Cap nhat KQKD céc cong ty dudng niém yét trong H1/2025 (ty dong)

35,000 45.0%
[
30,000 o 40.0%
35.0%
_—
25,000 » - —
— — ° 30.0%
o —9
20,000 25.0%
15,000 ] 200%
15.0%
10,000 | '
10.0%
0 - [ | | — — 0.0%
2021 2022 2023 2024 H1/2024 H1/2025

B Doanh thu QNS ODoanh thu SBT Doanh thu LSS ~ mDoanh thuSLS = Bién LNG QNS Bién LNG SBT Bién LNG LSS ~ @ Bién LNG SLS

Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

Do &nh hudéng bét lgi tir gid duong gidm, cac doanh nghiép san xuét va phan phéi dudng déu ghi nhan loi nhuén sut gidm trong nita dau ném
2025 ctng nhu sy syt gidm trong bién loi nhuén gop (ngoai trir LSS).

Ong l6n nganh mia duong SBT ghi nhan doanh thu H1/2025 sut giam gan 10%. Mang duong clia QNS ciing tuong tu, tuy nhién dugc bu dap bai
mang sita dau nanh tang trudng nén nhin chung doanh thu ctia QNS chi gidm gan 3% trong ntta dau ném 2025.
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2. Trién vong nganh F&B 2025: Nganh bia

San luong tiéu thu va san xuat bia gan nhv di ngang trong H1/2025

Luong san xudt bia qua cac nam (triéu lit) Luong tiéu thy bia qua céc nam (triéu lit)

7,000 6,000 B4t dau ap dungNghidinh 100

6,000 5000 - 'i CAGR 5%

’ I
>000 4,000 Lo
4,000 I I
3,000 i I

3,000 : i

2,000 2,000 K

1,000 I I 1,000 : :

2020 2021 2022 2023 2024 H1/2025 H1/2024 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Nguon: GSO, Shinhan Securities Vietnam Nguon: Euromonitor, Shinhan Securities Vietnam

Theo théng ké tir Euromonitor, tiéu thu bia ndm 2024 gidm nhe so vi nam trudc va dat 4,182 triéu lit. Nhu vay, ttr sau khi hdi phuc manh sau dich
COVID-19 vao nadm 2022, nganh bia tang trudng &m trong 2 nam tié€p theo trong béi canh Nghi dinh 168 (thay thé Nghi dinh 100) phat vi pham
nong do con van con dugc thyc thi nghiém ngét va tam Ly tiéu dung kém kha quan khién ngudi tiéu dung thu hep ngén sach chi tiéu cho nhiing
mat hang khong thiét yéu. Mat khac, bia la mat hang khong duoc hd tro gidm 2% VAT, nén chinh s&ch gidm VAT ctia chinh pht ciing khéng c6 tac
dung hé trg cho nganh. Tuy nhién, san lugng tiéu thu van dugc du bo tang trudng voi CAGR=5% trong giai doan 2025-2029 khi viéc tdng thué
TTDB duoc hoan dén nam 2027 (thay vi 2026) nhu dé xuét trudc day va ky vong su phuc hoi trong tiéu dung téng thé.

Tinh hinh san xudt bia gan nhu di ngang v&i lugng san xudt dat 4,486 triéu lit trong nam 2024, gidm nhe so véi cung ky. 6 thang dau nam 2025,
san lugng bia dat 2,133 triéu lit, gidm nhe so v&i con s6 cung ky & 2,160 triéu lit. Quan sat s6 liéu s&n xuét va tiéu thy, c6 thé thdy thi truong tiéu thu
bia hau nhu la thi trudng ndi dia, s&n xuét trong nudc va phuc vu nhu cau tiéu dung trong nudc, do vay it chiu dnh hudng bai cac han ché vé xuét
nhap kh&u. Hai yéu t6 quyét dinh dén nganh 1a (1) Nhu cau tiéu thu lién quan t6i src mua va tam ly tiéu dung va chinh sach; (2) Bién dong gia
nguyén vat liéu dau vao, dac biét déi vai cac nguyén liéu nhap khéu.
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2. Trién vong nganh F&B 2025: Nganh bia

Thi phan nganh bia kha c6 dac véi gan 80% vao tay hai 6ng 16n la Heineken va Sabeco, dong
thoi ty trong ban hang qua kénh Off-trade ngay cang chiém wu thé

Thi phan nganh bia theo san lugng (%)

i B B B

C6 26 nha may 80%

B&i cadnh canh tranh trong nganh bia

_& C6 cac nhan hiéu: Saigon Gold, Saigon Special, Saigon 333,
’ Saigon Export, Saison Lager, Saigon Chill, Bia Lac Viét. 60% 38.8 34.6 34.2 35.2

SABECO C6 cac san pham bia déng chai, bia déng lon y 40%

386
20% 39.0 387 45.0 43.4
C6 06 nha may
0%

)A- C6 cac nhan hiéu: Heineken, Heineken Silver, Heineken 0.0,
H E I N E KE N —O0— Tiger, Tiger crystal, Larue special, Biere Larue, Bia Viét, Bivina, 2020 2021 2022 2023 2024
VIETNAM Strongbow Cider. H Heineken Vietnam Sabeco Carlsberg Vietnam  m Habeco M Khac
C6 cac san pham bia déng chai, bia déng lon, bia tudi y Nguon: Euromonitor, Shinhan Securities Vietnam

SR Phan phéi (theo s&n lugng) qua kénh Off-trade tang dan

C6 cac nhan hiéu: Tric bach, Hanoi Bold, Hanoi Light, Bia ha noi

—O— 100%
l-IABECO 1890, Bia Ha Noi, Bia Ha Noi Peremium, Bia Ha N6i Nhan xanh.

C6 cac san pham bia déng chai, bia dong lon, bia hai y 80% 515 474 39.3 39.6 39.4 39.6

60%

» C6 01 nha may tai TP. Hué
(: 409
arlSl"e‘l‘ _d C6 cac nhan hiéu: 1664 Blanc, Carlsberg, Tuborg, Huda, Huda 0% Al i
" i Ice Blast, Huda Gold, Festival, Halida, Halida Export, Halida Dark. 200 : :
Vietnam 0%
Bia déng chai, bia déng lon, bia tuai

0%

2019 2020 2021 2022 2023 2024

v 2 L 2 g 0/ .2 i 3 3
Tong san lugng chiém khoadng gan 95% san lugng bia toan nganh J B Off-trade ™ On-trade

Ngudn: VBA (2024) Nguon: Euromonitor, Shinhan Securities Vietnam
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2. Trién vong nganh F&B 2025: Nganh bia

Thay d6i chinh sach: Qudc Hoi théng qua 16 trinh tang thué tiéu thu dac biét (TTDB) tir 2027

* Theo do, thué TTBB déi vai mat hang bia sé tang tr mirc hién tai la 65% én 70% vao nam 2027, sau d6 tang déu 5% mdéi nam cho dén khi dat
90% vao nam 2031.

« Ngoai ra, nudc gidi khat co dudng cling sé bat dau chiu thué TTDB 8% tir ndm 2027 va 10% tir ném 2028.

Vi ban chét [a mét loai thué gién thu, théng thudng phan tang thué sé dugc chuyén hét cho ngudi tiéu dung théng qua viéc tang gié ban. Do do,
kha nang cao la cac doanh nghiép bia sé tang gia ban dé khong &nh hudng dén bién lgi nhuén.

Tuy vay, anh hudng ctia viéc gia ca gia tang lén nhu cau tiéu thu c6 thé khong qua lon

Nhiéu nghién cttu dugc tién hanh cho théy bia la mat hang c6 cau khong co gian theo gig, nghia la khi gia thay déi 1% thi thay d6i vé lugng cau it

hon 1%.

» Cac nghién clru & Hoa Ky va Chau Au thudng cho thdy do co gian clia cau theo gia déi voi mat hang bia ndm trong khoang tur-0.3 dén -0.7.
N6i cach khac, gia tang 10% chi co thé lam gidm lugng cau tir 3% dén 7%.

« Nghién clru ctia Bai hoc Munich (Btrc) cho thdy do co gian ctia cau theo gia ctia bia tai Burc la -0.4. Nghién ctru ctia Bai hoc Cornell (My) cho
thay do co gian tai My la-0.5.

« O quéc gia chau A co nhiéu nét tuong dong hon so vai Viét Nam 1a Trung Quéc, két qua nghién citu cho thdy nhu cau v bia con it bj anh
hudng hon bai gia. Trong nghién citu ctia Environmental Research and Public Health tai Trung Quéc, d6 co gian theo gia déi vai thitc uéng co
con rét nhd (gan nhu bang khong déi véi bia va -0.12 d6i vai rugu).

Bong thai, cac nghién ctru ciing cho thay cé su khac nhau déi véi cac phan khic san phdm. D6 uéng c6 con & phan khic cang cao cép thi d6 co

gian ctia cau theo gia cang lon, nghia la cau tiéu thu sé gidm nhiéu hon mét khi gia ban tang. Biéu nay tao loi thé cho cac doanh nghiép trong phéan

khuic phé théng nhu Sabeco.
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2. Trién vong nganh F&B 2025: Nganh bia

Gia nhém gidm sau khi tong théng Trump tuyén bé ap thué nhung da hoi phuc lai tir thang 5 truéc
tin dam phan tich cuc

Gia Nguyén vat liéu Chi phi nguyén vat liéu dién bién trai chigu v6i bién LN goép

2900 200 55%
2700 50% \/\/\/
2500 }'AM A W 150 459
2300 W/ v v 40%

100 35% 30% 31% 30%

2100 ) . 29% 29%
1900 50 22;: e 22% 2%
1700 20%
1500 e e e e e o e 0 2017 2018 2019 2020 2021 2022 2023 2024
S IR L G QQ\@’\]T\:Q & Q\\@D@\f o I’?‘@ (P ———Chi phi nguyen vat lieu SAB Bien LN gop
e NHOM ai mac
Ngudn: IMF, Bloomberg, Shinhan Securities Vietnam Nguon: Dt liéu doanh nghiép, Shinhan Securities Vietnam

*Dai mach (Phai- USD/tan) va Nhom (Trai- USD/tan)

Trong ca céu chi phi sén xuét theo yéu t6 clia cac doanh nghiép san xuét bia (SAB va BHN), ty trong clia chi phi nguyén vat liéu dao dong tir 45-
55%. Trong d6, ngudn cung nguyén liéu dau vao hau nhu phy thudc vao ngudn nhap khau, bao gom dai mach (malt), hoa bia, nhém; va thuong
duoc chét trudce tir 3-6 thang. Vi vay, nhitng bién dong trong gia nguyén vét liéu nhap kh&u cé anh hudng l6n dén lgi nhuan doanh nghiép.

Du¢i &nh hudng ctia thong tin thué quan vao dau thang 4, gia nhom da chimg ki€én mirc sut gidm manh trong thang nay, vé ving day dudi 2,400
USD/t&n. Tuy nhién, gid mat hang nay da tang trd lai ké tir thang 5 trudc tién trién tich cyc hon trong dam phén thué quan. Hién tai, gia nhém neo
& mitc khodng 2,700 USD/tan, khéi phuc hoan toan bién d6 sut giam.

Gi& dai mach thi van duy tri tuong déi 6ng dinh va it bién dong trong 6 thang dau nam 2025.
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2. Trién vong nganh F&B 2025: Nganh bia

Cap nhat KQKD céc cong ty bia niém yét trong H1/2025 (ty ddng)

37,000 40.0%
32,000 P 35.0%
27,000 () 30.0%
22,000 25.0%
17,000 20.0%
12,000 15.0%
7,000 10.0%
2,000 5.0%
-3,000 2021 2022 2023 2024 H1/2024 H1/2025 0.0%

B Doanh thu SAB Doanh thu BHN e Bién LNG SAB Bién LNG BHN

Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

Trong s6 2 doanh nghiép bia niém yé&t ma ching t6i théng k&, SAB ghi nhan doanh thu sut gidm 13.7% trong nita dau ndm 2025 do tac dong tu
viéc tinh toan lai thué TTDB sau hop nhét véi Sabibeco véi tu cach a cong ty con thay vi cong ty lién két nhu trudc day. Tuy doanh thu gidm
nhung bién LNG cai thién, mét phan do st dung hét ngudn ton kho dai mach gia cao va tac dong clia viéc hgp nhét.

Trai chiéu, BHN ghi nhan doanh thu tang truéng, va bién lgi nhuan cting trong xu hudng cai thién so véi cung ky.
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

B3i canh nganh sira toan cau: Ngudn cung lon dén tir My, New Zealand, EU va Uc...

Thi trudng xudt khéu stra toan cau 2021-2023 (%) Thi trudng nhap khéu sira toan cau 2021-2023 (%)
100% 100%
0 . . 13%
90% i 18% e, 20% 27%
80% - _— 80%
[
70% [— .
60% 24% I 28% 10% 60% U
50% 14% 10%
40% .
40% 39% 13% 26% o
O, o, 0, 0
30% 245 56% 20% 14%
20% 10% 34% . 10% K
10% 5% 12% 2% 0%
0% — . Bo Pho mai SMP WMP
Bo Pho mai SMP WMP B Nhom nudc thu nhéap cao Trung Quéc
Dong Nam A B NENA
mMy = NewZealand mEU mUc mArgentina mKhac ® Chau Phi ha Sahara Khac

Nguon: USDA, Shinhan Securities Vietnam

Nguon: USDA, Shinhan Securities Vietnam NENAKAU vure Bic Au vé BSc My

Cac nudc xudt khdu chinh d6i vai sra va cac san pham stta la My, New Zealand, EU, Uc... Trong d6, My c6 thé manh vé xuét khdu SMP (34%),
New Zealand lai la nha xuat khdu chti yéu WMP (56%) va Bo (44%), con EU s& httu i thé vé Pho mai (39%).

& chigu nhap khéu, cac khu vuc nhap kh&u nhigu 1 Trung Quéc, Dong Nam A,... Trong d6 Trung Quéc van gitt vi thé 1 quéc gia nhap kh&u nhigu
nhét, tuy c6 dinh hudng phét trién nganh sita ndi dia dé€ dat muc tiéu tu chti ngudn cung va gidm su phu thudc vao thi truong thé gidi. Khu vuc
Pong Nam A nhap khdu khoang 15-20% san lugng sita toan cau.
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

Viét Nam: San luong san xuat duy tri 6n dinh, nhap khau tang trong Q2 do hiéu ing frontloading
trong thoi han tam hoan tang thué

San lugng san xudt va nhap kh&u stta va céac san phdm stra ctia Viét Nam
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San xudt (triéu lit) Nhap kh&u(triéu USD)
W 2020 m 2021 2022 m2023 ®W2024 mH1/2025

Ngubn: GSO, Shinhan Securities Vietnam

S6 liéu tir Téng cuc Théng ké cho théy luong sén xuét va nhap khéu stta va cac sdn phém sira dién bién trai chiéu trong ndm 2024. Cu thé, luong
san xudt trong nam la 2,054 triéu lit stta tuoi, tang 10% YoY, dong thdi luong nhép khéu la 1,128 triéu USD, gidm 2.8% YoY.

Bac biét, luong nhap khau tang manh trong Q2/2025, véi lugng nhap khdu dat 388 triéu USD (+39% YoY) cho thdy su lo ngai ctia c&c doanh
nghiép san xudt trudc nhitng bién dong ctia thué quan.
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

Viét Nam: New Zealand, Uc, My la cac thi tredng nhap khau chinh

Co c8u nhap khéu theo thj trudng qua cac nam (%) Cac thi truong nhap khdu chinh trong H1/2025 (%)
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2020 2021 2022 2023 2024
B New Zealand Australia m Ireland B My B New Zealand Uc My
B Ireland H Duc Thai Lan
W Thailan Singapore Malaysia B Khac B Phap B Khac
Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Do nhiéu han ché vé quy mé dan bd va khi hdu, ngudn sita trong nudc khong dt dé€ dap img nhu cau noi dia. Cac doanh nghiép san xuét stra &
Viét Nam van phai nhap thém cac nguyén liéu nhu bét stra va kem béo ttr nudc ngoai, khién bién loi nhuén chiu &nh hudng bdi bién déong cuia gia
cac nguyén vat liéu nay trén thi trudng thé gidi. Ngoaira, VN cing nhap kh&u thém stta ngoai dé dép g nhu cau da dang ctia ngudi tiéu dung.

Cac thi trudng nhap kh&u chinh & New Zealand, Uc, Ireland va MY. Trong d6, New Zealand la thi trudng nhap khau l6n nhat vai ty [& 34% trong
ntra dau nam 2025.
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

Thi trwdng sira wdc tinh tang trwdng véi CAGR=3% trong giai doan 2025-2029

Gia bot stra nguyén liéu (USD/t&n)
8000

200000 CAGR=3%
7000 /
- [
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5000 / . = -
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a > 9 o ) 0 ™ ™ o o
\\’19 X \’LQ \q,@/ \q/g’l/ \'\/@/ \q/g’l/ < q,@/ \’L@/ ,\\’1/61/ \,19’1/ 0
Q N > N > N Q N o N 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
wMP SMP AMF Stra va do &n tré em Stra W Sita thuc vat
Ngudn: Bloomberg, Shinhan Securities Vietnam Ngudn: Euromonitor, Shinhan Securities Vietnam

Doanh s thj trudng stra Viét Nam (ty dong)

Gia bot slra tang trong ntra dau nam nhung da bat dau giam lai ké tr thang 5, nguyén nhan & do nhu cau & Trung Qudc cham lai cting nhu dy
bao san lugng sira tai qudc gia nay tang 1én. Do vay, chi phi nguyén vat liéu (NVL) ctia cac doanh nghiép san xudt trong Quy 1, chang han voi
VNM gi& NVL trung binh da tang 4.5% trong Q1. Chiing t6i ky vong gia cac chi phi nay sé phan nao ha nhiét trong ntta sau ctia ndm 2025.

Theo udc tinh ctia Euromonitor, doanh s6 thi trudng stta Viét Nam 2024 dat 144,062 ty dong, trong d6 stta chiém ty trong lon nhat 73%, theo sau
la sira va do an tré em va sita thuc vat, chiém [an luot 24% va 4%. Quy mo clia sita thuc vat tuy con kha nhé nhung la mét phan khic day tiém
nang khi nhu cau vé thuc ph&m lanh manh tang én cting nhu thi trudng &n chay dang téng trudng nhanh chéng. Dy phéng mdéi nhét clia
Euromonitor cho rang thi trudng stra ndi chung sé tang trudng vai CAGR=3% trong giai doan 2025-2029.
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

Quy moé thi phan kha phan manh véi ap luc canh tranh gay gat

Thi phan sita tré em 2024 (%)

Khac, 22.8 Abbott VN, 24.2

Mead Johnson
Nutrition (VN), 8.8

Vinamilk, 19.8
FrieslandCampina
VN, 10.3

Nestle VN, 14.1

Thi phan Sita nuéc 2024 (%)

Khac, 22.5

Vinamilk, 38.3

IDP, 5.2

Nestle VN, 8.8

FrieslandCampina

VN, 10.2 TH Food Chain JSC,

15

Nguon: Euromonitor, Shinhan Securities Vietnam

Thi phan sira chua 2024 (%)

Khéc, 14.6

TH Food Chain JSC,
7.4

Yakult, 7.7
Vinamilk, 59.8

FrieslandCampina
VN, 10.5

Nguon: Euromonitor, Shinhan Securities Vietnam

Thi phan stra dac 2024 (%)

Nestle VN, 1.8 Khéc, 2.9

FrieslandCampina
VN, 12

Vinamilk, 83.3

Nguon: Euromonitor, Shinhan Securities Vietnam

€9 Shinhan Securities

Nguon: Euromonitor, Shinhan Securities Vietnam
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

Cap nhat KQKD céc cong ty stra niém yét trong H1/2025 (ty ddng)
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W Doanh thu VNM Doanh thu IDP B Doanh thu HNM
— Bién LNG VNM Bién LNG IDP @ Bién LNG HNM

Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

Trong s6 3 doanh nghiép sita niém yét ma chuing téi théng k&, VNM ghi nhan doanh thu sut gidm 3.6% trong nita dau ném 2025 do tai cau truc hé
thdng phan phdi trong Q1, cting nhu anh hudng bdi kénh truyén théng (GT) do quy dinh méi vé thué va héa don. Nguoc lai, IDP va HNM van ghi
nhan tang truéng doanh thu [an luot 12.2% va 20.6%.

Bién LNG cuia cac doanh nghiép déu sut gidm so vdi cing ky do gia bot stta nguyén liéu tang.
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Shinhan

Securities

Co hoi dau tu véi cac co phiéu nganh F&B

VNM, SAB, & MSN

SAB: Ty suét cd tlc tién mat h&p dan, chi sé dinh gia dang & ving thép so voi
lich st

VNM: Ky vong gia NVL ha nhiét gitp cai thién bién loi nhuan, dong luc tang
trudng dén tir thi trudng xuét khdu va cac cong ty nudc ngoai

MSN: Du dia tang trudng tét trong boi canh méang ban é-tiéu dung phuc hoi,
dong lyc niém yét HOSE clia MCH va néng hang thi trudng a yéu té hd trg
gia c6 phiéu trong ngan han.
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Cac doanh nghiép niém yét lon

Dv phong KQKD 2025
Vén héa thi higr:é‘t . Gia muc tiéu cudi Upside (%) Dy phéng doanh ngg:;u;?lzg Dv phong lgi  Tang truéng
Ma truong en ta nam 2025 thu 2025 (YoY) nhuén 2025 lgi nhuan (YoY) N/VCSH P/B P/E
; (2025F) (2025F)

(ty VND) (VND) (VND) (ty VND) (%) (ty VND) (%)
VNM 128,323 61,400 71,900 17.1% 63,134 2.2% 9,179 -2.9% 0.26 3.9 18.3
SAB 58,613 45,700 58,500 28.0% 27,511 -13.7% 4,290 -4.5% 0.02 3.1 18.6
QNS 17,463 47,500 62,700 32.0% 9,902 -3.3% 2,186 -8.0% 0.27 1.8 8.9
MSN 118,420 81,900 91,580 11.8% 82,019 -1.4% 5,234 22.5% 1.6 4.2 47.7
BAF 10,306 33,900 37,800 11.5% 5,274 -6.5% 648 103.1% 0.7 2.5 17.8
DBC* 10,468 27,200 N/A N/A 15,877 17.0% 1248 62.3% 0.8 N/A N/A

Téng 203,717 -1.2% 22,785 5.1%

(*) S6 liéu consensus
Nguon: Bloomberg, Shinhan Securities Vietnam
Dt liéu tai ngay 22/09/2025
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CTCP Bia — Rwou — Nudc gidi khat Sai Gon (HOSE: SAB)

SABECO

Gia muctiéu (12 thang) 58,500 VND
Gia hién tai (22/09/25) 45,700 VND
Suét sinh 164 (%) 27.2%
VNINDEX 1,634
P/E thi trudng 138
Vén hoa (ty VND) 58613
SLCP dang luu hanh (triéu) 1,283
SLCP tur do giao dich (triéu) 134
52 tuan cao/thdp (VND) 58,800/41,500
KLGD binh quan 90 ngay (triéu CP) 1.23
GTGD binh quan 90 ngay (ty VND) 66
S& hiru nudc ngoai (%) 60
Cdonglon(%) CTTNHH Vietnam Beverage 5359
Biéndonggia 3T 6T 121
Tuyétdsi (%) =17 -91 -204
Eg d6i véi VN-Index 288 38 489
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Ty sudt c6 tirc hdp dan
Luan diém dau tu

Téng CTCP Bia — Ruou — Nudc giai khat Sai Gon (Sabeco, HOSE: SAB) [a doanh nghiép ding thir 2 vé san xuét bia tai Viét Nam véi thi phan dat 35%
(Euromonitor, 2024). SAB diing dau vé s6 luong nha may bia vai cong sudt 3.1 ty lit/ndm, cung cép cac san pham tir phd thdng dén cao cép.

SAB ghi nhan KQKD 6T dau nadm kém kha quan do &nh hudng tr viéc tinh thué tiéu thu déc biét sau hop nhét véi Sabibeco (SBB) va gidm san luong
trong bdi canh tinh hinh tiéu thy con nhigu kho khan. Tuy nhién, chiing t6i van danh gia cao SAB véi vi thé doanh nghiép dau nganh s hiru ty (& tai
chinh t6t, it vay ng va ty sudt ¢ tirc hdp dan mac du béi canh nganh dang kém thuan loi trong ngén han; két hop vdi chi sé dinh gia dang & viing thap
so véi lich stt. Dya trén phuong phap FCFF va P/E, chiing téi dua ra khuyé&n nghi mua SAB véi gia muc tiéu 58,500 dong, tuong tng voi P/E 2025F 1a
18.6x.

Cap nhatKQKD va du phong

SAB ghi nhan doanh thu Q2/2025 dat 6,804 ty dong (-15.9% YoY) va LNST dat 1,250 ty dong (-5.2% YoY). Trong do6, doanh thu mang bia gidm gan 10%
Yoy, dat 6,314 ty dong. Nguyén nhan doanh thu gidm dén tr tac dong clia viéc hop nhét voi SBB va gidm san luong trong béi canh thi truong tiéu thuy
con nhiéu kho khan. Mang nguyén vét liéu ciing giam gan 60% YoY do &nh hudng tlr viéc sap nhap. Theo chia sé tir Ban lanh dao, néu loai trir tdc dong
hop nhét thi Doanh thu Like-for-like 6 thang sut gidm khoang 4% YoY. Cting nhd tac dong clia viéc sép nhap va str dung hét nguon ton kho dai mach
gia cao ma bién loi nhuan gdp mang bia cting cai thién dang ké [én 38% (cung ky & 34%), ddy bién loi nhuan gop tng lén 36% (tang 5.8 diém phan
tram Yoy).

Trudc bdi canh Nghi dinh 70 vé hda don dién tur va cach thu thué méi gdy anh hudng t6i kénh phan phéi truyén théng (GT) khi nhiéu nha ban & ngung
nhap hang va dé phan anh tac dong ctia viéc hach toan thué tiéu thu déc biét sau hop nhét, chiing toi ha dur bo doanh thu 2025 clia SAB vé 27,511 ty
dong (-13.7% YoY), LNST dat 4,290 ty dong (-4.6% YoY). Trong d6, mang bia dugc du bao déng gdp doanh thu 25,456 ty dong, bién loi nhuan gop &
mutc 35.5%, tang 4.3 diém phan tram.

Rairo

(1) Rui ro téng gia nguyén vat liéu; (2) Rui ro tang thué tiéu thu dac biét (TTPB); (3) Rui ro chinh sach; (4) Rui ro tiéu thu ndi dia phuc hoi yéu hon ky vong.

N&m 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 34,979 30,461 31,872 27,511 28,224
LN tur HDKD (ty VND) 5,498 3,811 4,437 4,461 4,562
Lgi nhuan rong (ty VND) 5,499 4,255 4,494 4,290 4,384
EPS (VND) 7,980 3,132 3,291 3,138 3,205
BPS (VND) 36,083 18,877 18,152 16,311 16,042
OPM (%) 157 12.5 13.9 16.2 16.2
NPM (%) 15.7 14.0 14.1 15.6 155
ROE (%) 224 17.0 18.0 18.4 19.8
PER (x) 18.8 18.4 16.9 186 18.3
PBR (%) 40 4.2 3.0 3.1 36

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Sira Viét Nam (HOSE: VNM)

Gia muctiéu (12 thang) 71,900 VND
Gia hién tai (22/09/25) 61,400 VND
Suét sinh 164 (%) 17.1%
VNINDEX 1,634
P/E thi trudng 138
Vén hoa (ty VND) 128,323
SLCP dang luuhanh (iriéu) 2,090
SLCP tv do giaodich trieu) 737
52 tuan cao/thdp (VND) 74,000/ 51,400
KLGD binh quan 90 ngay (triéu CP) 522
GTGD binh quan 90 ngay (ty VND) 357
S& hiru nudc ngoai (%) 515
Téng CT bau tuvaKinh
« . 36.0
6 dong on (%) doanh vén Nha nuéc
OB FeN Dairy Investments 769
Private Limited '
Biéndonggia 3T 6T 121
Tuyétdoi (%) 85 02 -155
Tog d&i vai VN-Index 126 235 440
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Thi trudng ndi dia hodi phuc

Luén diém dautu

CTCP Stta Viét Nam (Vinamilk, HOSE: VNM) [a doanh nghiép stta co thi phan dimg dau Viét Nam véi hé théng phan phéi cing dan bo sita co quy mo
16N nhét c& nudc. KQKD Q2 phuc hdi kha t6t nha thi trudng néi dia va van dang pht hop vai dur phong clia chiing toi. Dua trén phuong phéap FCFF va
P/E, chting t6i cap nhéat dinh gia va khuyén nghi MUA d6i véi VNM véi gia muc tiéu la 71,900 VND.

Doanh nghiép dang tap trung ddy manh hoat déng tai thi trudng nudc ngoai, lién tuc banh truéng sang cc ving lanh thé 16n. Véi mirc gia hién tai,
VNM la mét khodn dau tu xing dang duogc can nhac bdi: (1) Ty & chi tra 8 tirc cao va tiém luc tai chinh khoe manh ¢ dé dap tng cho nhitng nhu cau
dau tu md rong trong tuong lai, (2) Bong luc tang trudng dén tir thi trudng xudt khdu va cac cong ty & nudc ngodi va (3) Du dia tang trudng & nganh
stta Viét Nam van con khi tang trudng kép du béo & mirc 3.0%/ndm trong giai doan 2025-2029 (theo Euromonitor 2024) va mitc tiéu thu stta trén dau
ngudi con thép so vai cac nudc khac trong khu vuc Bong Nam A tuy con nhiéu rao cdn mé rong san xuét va phu thudc nhiéu vao nguyén liéu nhap.
Cap nhatKQKD va du phong

Quy 2/2025, VNM ghi nhan DT thuan hop nhét dat 16,725 ty dong, gan nhu di ngang so vai cling ky va LNST 2,489 ty dong (-7.7% YoY). Trong do thi
trudng noi dia co su phuc hoi t6t so véi quy trudce (+29% MoM) — Q1 bi &nh hudng bdi viec céi t& hé théng phan phdi gay gian doan trong qua trinh ban
hang. Hoat dong phan phdi qua kénh truyén théng (GT) & thi trudng ndi dia cting bi anh hudng mét phan vi quy dinh mai vé thué va hda don, khién
nhiéu nha ban 1& dong ctra kinh doanh, tuy BLD ky vong rang tac dong nay chi mang tinh ngan han. Lay k& ntta dau ndm nay, kénh GT & khu vuc nong
thon tang trudng am, con kénh GT @ khu vite thanh thi thi tang trudng cham lai.

Ly k& sau thang dau nam, VNM da dat DT la 30,769 ty dong (-3.6% YoY) va LNST 2 4,903 ty dong (-16.9% YoY), hoan thanh an luot 46% va 42% du
phong clia ching toi tai bao cao trudc.

VNM da cho thdy sur phuc hoi kha t6t & Quy 2. Chung t6i ky vong da hoi phuc sé duy tri cho hai quy cudi ndm va khong thay déi du phong DT cho nam
2025 so véi 8 bdo céo lan trudc, tuy nhién ha dur bao LNST do chi phi SG&A cao hon du kién, chiu anh huding clia tai cau tric va tiép thi cho cac san
ph&m mdi. Theo d6, chiing toi dur bao DT thuan 2025 dat 63,134 ty dong (+2.2% YoY) va LNST dat 9,179 ty dong (-2.9% YoY).

Ruiro

(1) Rui ro phu thudc vao nguyén vat liéu nhap khau; (2) Ty L& sinh gidm va han ché trong quang c&o cho tré em dudi 2 tudi; (3) Canh tranh; (4) Téc do
phuc hoi tiéu dung yéu hon dur kién.

N&m 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 59,956 60,369 61,782 63,134 64,320
LN t&r HDKD (ty VND) 9,753 9,771 10,405 10,175 10,939
Lgi nhuén rong (ty VND) 8,577 9,019 9,452 9,179 9,783
EPS (VND) 3,632 3,796 4,022 3,928 4,186
BPS (VND) 14,282 15,166 15,444 15,881 16,346
OPM (%) 16.3 16.2 16.8 16.1 17.0
NPM (%) 14.3 14.9 15.3 14.5 15.2
ROE (%) 25.0 26.6 26.6 25.1 26.1
PER (x) 19.2 17.0 15.8 18.3 17.2
PBR (x) 4.9 4.3 4.1 3.9 3.8

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Tap doan Masan (HOSE: MSN)

MASAN

GROUP

Gia muc tiéu (12 thang) 91,580 VND

Gié hién tai (22/09/25) 81,900 VND

Suét sinh 164 (%) 11.8%

VNINDEX 1,634

PJE thi trudng 138

V&n hoa (ty VND) 118,420

SLCP dang luu hanh (triéu) 1,446

SLCP tir do giao dich (triéu) 741

52 tuan caof/thdp (VND) 89,000/50,300

KLGD binh quan 90 ngay (triéu CP) 910

GTGD binh quan 90 ngay (ty VND) 829

S& hitu nudc ngoai (%) 2518

CTCPMasan 31.03

C&donglon (%) CTTNHH X4y dungHoa 315

Huéng Duong )

Biéndonggia 3T 6T 121

Tuyétdsi () 213 206 9%

Tg ddi véi VN-Index (%) 0.2 -30 -189
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Duy tri da tang trudng

Luén diémdautu

CTCP Tap doan Masan (Masan, HOSE: MSN) la mét trong nhiing tap doan kinh t€ tv nhan da nganh 6n nhét Viét Nam véi trong tam la ban 1é - tiéu
dung dugc ky vong hudng loi tir nhan kh&u hoc va su m& rong cla téng 16p trung luy, bén canh do la mang khai khoang - tai nguyén va loi ich lién két
tai ngan hang Techcombank. Ra ddi vao nédm 1996, tap doan da m& rong quy mé qua cac thuong vu M&A chién lugc.

Chuing t6i cong bd bao céo cap nhat MSN véi khuyén nghi GIU va nang gia muc tiéu 1én 91,580 dong. Chang toi ky vong: (1) Mang tiéu dung - ban & c6t
61 tang trudng tich cuc tao dong luc cho tang trudng loi nhuan khi WinCommerce (WCM) va Masan MEATLife (MML) bt dau co loi nhuan tir Q3/2024
va tiép tuc duy tri da tang trudng trong giai doan tiép theo; (2) Masan consumer (MCH) tuy ghi nhan két qua tang trudng &m trong ntra dau nam trudc
anh huéng clia quy dinh mai vé hoa don va thué cho hé kinh doanh, nhung chiing t6i ki vong doanh thu sé bét dau tang trudng trd lai k& tor Q4; (3)
Gidm 6 tir Masan High-tech (MHT) sau téi c&u tric, tham chi con ghi nhan LN sau thué (NPAT) duong trong Q2; (4) Bong luc tir viec MCH chuyén san va
thu hit dong vén ngoai trong kich ban nang hang thi truong.

Cap nhat KQKD va du phong

Doanh thu Q2 dat 18,315 ty dong (-9% YoY), chu yéu dén tlr hai nguyén nhan la (1) DT MHT sut gidm sau khi thodi vén khoi HC Starck va (2) Bong gop
t&r mét trong nhiing tru cot quan trong la Masan consumer (MCH) sut gidm manh -15.1%. Cac mang con lai déu ghi nhan tang trudng tich cuc ca vé
doanh thu kém theo su céi thién trong bién loi nhuan. Néu loai trir tac dong clia viéc thodi vén nay, doanh thu LFL (Life-for-like) Quy 2 tang truding 3.2%
YoY. Lay k& 6 thang, MSN ghi nhan doanh thu thuan hop nhét la 37,212 ty dong (-4.6% YoY). Du DT sut giam, loi nhuan gop cting nhu NPAT ¢6 s cai
thién dang k&, dat [an luot 11,883 ty dong (+6.4% YoY) va 2,602 ty dong (+82.6% YoY). NPAT sau phan b8 cho ¢& dong thiéu s& (NPAT-Mi) H1/25 cling
dat 1,426 ty dong (+134.9% Yov).

Chuing t6i uac tinh DT ca ndm dat 82,019 ty dong, néu loai bd phan dong gop tir MHT thi doanh thu tang 9.1% YoY, NPAT dat 5,234 ty dong (+22.5%
YoY) va NPAT-Mi dat 2,773 ty dong (+38.7% YoY). Chiing t6i ky vong dong luc tang trudng bén vimg dén tir chudi WCM khi gia téng t6c d6 ma méi
dong thai téng duoc bién i nhuén trén méi clra hang, bu dap chosuy chiing lai ctia MCH trudc nhitng bét loi trong ngén han.

Ruiro

(1) Ruiro cau tiéu thu yéu gay anh hudng dén mang ban lé tiéu dung, (2) Rui ro ty gia va ai suét, (3) Rui ro nguyén vat liéu, (4) Rui ro canh tranh.

N&m 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 76,189 78,252 83,178 82,019 89,470
LN tor HDPKD (ty VND) 4,669 4,179 6,174 7,169 8,339
Lgi nhuén rong (ty VND) 4,754 1,870 4,273 5,234 6,824
EPS (VND) 2,511 294 1,345 1,919 2,212
BPS (VND) 18,366 18,560 21,031 21,770 23,873
OPM (%) 6.1 53 7.4 8.7 9.3
NPM (%) 6.2 2.4 5.1 6.4 7.6
ROE (%) 13.0 4.9 10.49 11.5 13.4
PER (x) 37.0 227.9 51.9 47.7 41.4
PBR (x) 5.1 3.6 33 4.2 3.8
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/ Thoéng bao tuéan thu

 Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két néi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

PN
)

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt
K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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