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Gia dong clra (11/12/2025) 27.850
Gia muc tiéu (12 thang) 32.600
Loi nhuan ky vong 17%
Lai rong (25F, ty dong) 655
Téng trudng EPS (23F, %) 17%
P/E (23F, x) 8,8
Von hoé (ty déng) 5,839
SLCP dang luu hanh (triéu cp) 209
Ty 1& CP tu do chuyén nhugng (%) 82.1
Ty I& s& hitu ciia NDTNN (%) 20.9
Beta (12M) 0.9
Gia thdp nhat 52 tuan (VND) 20,400
Gia cao nhat 52 tuan (VND) 35,600
(%) ™ 3M 12M
Tuyét doi -10.9 1.8 21.8
Tuong déi -11.2 -24.6 -13.9

Cong ty C6 phan Tap doan PAN (PAN)

Hiéu qua tlr su can doi

Liy ké& 9 thang 2025, PAN ghi nhén doanh thu thudn dat 13.285 ty dong (+11% YoY) da tang chd yéu nhd tang trudng tir mang thdy san tang
23,5% YoY; trong khi mang néng nghiép gidm nhe 1,5%; mang thuc phdm déng goi tang nhe 2,4%. Lgi nhuan rong dat 403 ty dong (+11% YoY).
Mang ndng nghiép: Gia gao xuét khdu binh quan ctia Viét Nam trong 9T/2025 gidm khoang 18%YoY, do An B3 d& bd 1énh cdm xuét khau va xu
hudng tang tu chd ngudn cung tai cac thi trudng nhap khau I6n nhu Philippines va Indonesia, khién nhu cau toan cau suy yéu. Dién bién nay tao
ap luc Ién gia ban va bién lgi nhuan cia mang néng nghiép PAN. Tuy nhién, nh& lgi thé ty chd dugc ngudn gidng va duy tri su 6n dinh nhd tap
trung vao phan khuc gao cao cép, gitp gidm thiéu rui ro trudc bién déng gid. Déng thoi, nhu cau gidng va thudc bao vé thuc vat du kién phuc hoi
trong vu Bong Xuan - vy chiém khodng 70% san lugng nam, qua d6 ho trg doanh thu trong quy 4.

Mang thuc pham: PAN dang trong qua trinh ti co cau, tap trung ma rong xuat khau va diéu chinh co cdu sdn phdm theo phan khuc trung - cao
cdp nham phu hgp xu hudng “cao cdp héa” trong tiéu dung. Song song dé, doanh nghiép ddy manh kénh ban I& hién dai nham cai thién bién Igi
nhuan trong giai doan cudi nam.

Mang thay san: Ghi nhan mdc tang trudng tich cuc nhat trong 9T/2025, v6i doanh thu xudt khau tém va ca tra déu tang trén 23% YoY. Tuy nhién,
ap luc tlr thué déi irng 20% cta My va rai ro tur cac loai thué chéng ban pha gia (AD) va chéng trg gia (CVD) du kién cong b6 vao thang 12/2025 tai
MY c6 thé khién hoat dong xudt khau gap nhiéu thir thach hon. Céng ty cling 1én ké hoach tai co cau thi trudng xuat khiu theo huédng mé roéng
sang Nhat Ban, Canada, Uc va Han Quéc, gitp gidm phu thudc vao thi trudng My. Béng thdi, viéc md rong danh muc san pham gia tri gia ting
gilp cai thién bién lgi nhuan va nang sirc canh tranh cho Doanh nghiép.

Du phdng va dinh gia: Nam 2025, ching t6i du phdng doanh thu PAN dat 17.827 ty déng (+10% YoY), 1di rong dat 655 ty dong (+7,6% YoY), bién
lgi nhuén thu hep tlr 20,9% nam 2024 xu6ng 20,3%, chd yéu do chi phi dau vao & mirc cao cung vdi ap luc tir thué déi ng. Nam 2026, udc tinh
doanh thu dat 18.802 ty dong (+5% YoY), |di rong dat 723 ty déng (+10% YoY), bién Igi nhudn gop cai thién 1én muic 20,6% nha ky vong ap luc chi
phi dau vao gidm dan.

EPS du kién nam 2025 dat 3.176 ddng/cp, tuang &ng mirc P/E forward & mdrc 8,8 lan. Chiang t6i danh gia TICH CUC danh cho PAN: 1) Ky vong
doanh thu tlr cac thang cao di€ém mua vu cudi nam 2025 va dau ndm 2026; 2) Pa dang hda san pham va thj truong xuat khau giam thiéu rdi ro.

FY 2021 FY 2022 FY 2023 FY 2024  FY 2025(F) FY 2026(F)

(%) VN-Index PAN VN VN-Index PAN VN
165 Doanh thu 9,249 13,655 13,205 16,182 17,827 18,802
150 LNHDKD 451 870 939 1,162 1,284 1,467
135 '"\‘r%', Ty 1& LNHDKD (%) 4.9 6.4 7.1 7.2 7.2 7.8
120 Lai rong 297 374 406 609 655 723
105 _r_ww EPS (VND) 1,110 1,384 1,668 2,704 3,136 3,461
90 ROE (%) 5.9 6.7 7.5 11.5 13.4% 126
75 P/E (x) 34.7 10.8 12.1 8.8 8.8 8.0

60

Nov 24 Jan 25 Mar 25 May 25 Jul 25 Sep 25 Nov 25 P/B (X) 1.9 0.7 0.9 1.0 0.6 0.5
C6 tirc/thi gié (%) 1.3 1.5 #N/A 2.1 2 2

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research



PAN - Daily 1211112025 Open 28.4, Hi 28.4, Lo 27 65, Close 27 85 (-1.1%) =27.82, MAT(Close 20) = 27.86, =2967, =28 60, MA4(Close, 20} = 27.86, MA5(Close, 100) = 31.37

"May "Jun Tt "Aug "Sep "oct "Nov "Dec

Chi tiéu

DPiém s6 ky thuat

4 diém

PAN - Volume = 518,200.00, =808,295.00

« PAN dang tich IGy quanh vung ho trg 27.500 - 27.800 d/cp.
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(Mirae Asset) (KHA QUAN)
gif/?g;]zgo;g; 27,850  Xu hudéng ngan han Tang
Khang cu (ngan han) 29,600 Xu hudéng trung han Tang
HO trg (ngan han) 27,300  Xu huéng dai han Pi ngang
Diém cat 16 ngan han 26,000

Goc NHIN KY TH UAT » Ky vong PAN hoi phuc va dugc ngudng khang cu ngan han quanh

29.600 d/cp va mé& rong hon vé vung gia muc tiéu quanh 32.600 d/cp.
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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