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Theo Téng cuc Théng k&, tinh chung 9 thang 2025, tdng murc ban 1é hang héa va doanh thu dich vu tiéu dung udc dat 5.176 nghin ty dong, tang

9,5% YoY (cung ky nam 2024 tang 8,8%), néu loai trir yéu t6 gia tang 7,2% (cung ky nam 2024 tang 5,8%).

Trong d6: Doanh thu ban [é hang héa 9 thang nam 2025 udc dat 3.947 nghin ty déng, tang 8,3% so v&i cung ky nam trudc; Doanh thu dich vu luu
trd, an uéng udc dat 624 nghin ty déng (+14,8% YoY); Doanh thu du lich I& hanh uéc dat 70 nghin ty déng (+20,5% YoY); Doanh thu dich vu khac

udc dat 534 nghin ty déng (+12,1% YoY).

Da tang cua tiéu dung noi dia ti€p tuc dugc duy tri trong 9 thang 2025, phan anh hiéu qua tir chinh sach giam thué VAT 2% cung cac hoat déng xuc

ti€én du lich - 1& hdi. Theo khao sat clia BCG Global Consumer Radar, Viét Nam thudc top 5 qudc gia lac quan nhat vé tiéu dung, v&i 41% ngudi dan

du dinh tang chi tiéu trong nhitng thang t&i. Xu hudng nay cho thay nén tang tam ly ngudi tiéu dung dang cai thién, két hgp v&i thu nhap tét hon

va nhu cau nang cao chat lugng séng - tao nén tang cho tiéu dung ndi dia duy tri da tang trong quy cudi nam.

Téng mirc ban 1é HH va DV (Nghin ty déng)
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« Theo Fitch Solutions, chi tiéu tiéu dung Viét Nam tang manh tir khodng 118 ty USD nam 2013 Ién hon 258 ty USD nam 2024, tuong duong CAGR
~7,4%/nam. Giai doan 2025-2029, tong chi tiéu tiéu dung du bdo tang trung binh 10%/nam (theo Fitch Solutions). Tuy nhién, chiing t6i cho rang téc dé
thuc té c6 thé thap hon, khoang 8-9%/nam do ap luc lam phat, bién déng thu nhap, bat 6n kinh té toan cau, thay doi chinh sach thué - 13i suat va xu

huéng ho gia dinh cat gidm chi tiéu khong thiét yéu.

« Dy bdo ndam 2025, chi tiéu cho hang héa - dich vu thiét yéu dat khodng 4.127 nghin ty déng (172 ty USD), chiém 60% ngan sach hd gia dinh va tang binh
quan ~10%/nam giai doan 2025-2029 (Fitch Solutions). Co cdu nay cho thay tiéu dung Viét Nam van tap trung vao nhom thiét yéu, duy tri cdu bén virng
cho thuc phdm, d6 udng va nhu yéu pham. Péng thdi, ngudi tiéu dung chuyén tir wu tién sé lugng sang chat lugng, chudng san pham an toan, tién |gi

va gia tri cao, tao du dia cho doanh nghiép FMCG va ban |é hién dai m& rong va nang cap danh muc.

Chi tiéu tiéu dung (Ty USD) Chi Tiéu Thiét Yéu va Khong Thiét Yé&u (Ty USD)
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«  Theo Fitch Solutions, trong du bao ca cau chi tiéu hd gia dinh nam 2025, thuc pham va dé uéng khéng cén van 1a nhém 16n nhét, chiém 21,2% téng chi tiéu vdi
khodng 1.467 nghin ty dong. Biéu nay khang dinh vai tro thiét yéu va 6n dinh cla thuc phdm trong ro chi tiéu ngudi Viét. Bong thai, nhu cau vé chat lugng bira
an, an toan vé sinh va nguén goc rd rang dang thic ddy sy chuyén dich sang san pham tiéu chuén cao hon, gidp nganh thuc phadm - d6 uéng duy tri tang
trudng ngay ca khi kinh té bién dong.

«  Giai doan 2025-2029, chi tiéu cho thuc phdm va d6 uéng khéng con dugc du bao tang 6n dinh 10-11%/nam (Fitch Solutions), ti€p tuc la nhém c6 quy mé 16n va
bén virng nhat trong ro chi tiéu hd gia dinh. Tuy nhién, tir géc nhin cdia chldng téi, mirc tdng trudng thuc té cé thé thdp hon & mirc 8%/nam do mot s6 yéu to:
(1) Ba tang gia luong thuc-thuc pham da cao trong giai doan 2023-2024 khién ngudi tiéu dung c6 xu hudng than trong hon; (2) Thu nhap cda nhém ho gia
dinh thu nhap trung binh-thap cai thién cham. DU vay, nhu cau thiét yéu 6n dinh, téc dé dé thi hdéa nhanh va sy mé réng ca ban Ié hién dai van sé la déng luc
quan trong hé trg nganh thuc pham duy tri tang trudng tich cuc trong trung han.

Du bao chi tiéu hd gia dinh Viét Nam theo hang muc nam 2025 (%) Chi tiéu cho thuc pham va dd udng (ty USD)
Thuc phdm & @6 uéng khong con 2,500,000 12
Nhad&d!chvutlenlch Yt rssmEsmEmEms LR AR N R N YRR 10
2,000,000
Giao thdng
Bao hiém & cac dich vu cd nhan 1,500,000 8
Nha hang & khach san 6
Truyén thong 1,000,000 y
Gidi tri & van hoa
Trang tri & ndi that gia dinh >00,000 2
Surc khée 0 0
Quan 4o & gidy dép 2023 2024 2025F  2026F  2027F  2028F  2029F
Gido duc

mmmm Chi tiéu thuc phdm & @6 uéng khéng con (ty VND)
D6 udng cé con & thudc 14 R . . "
% taNg trudng chi tiéu thyc phdm & d6 uéng khéng cén (YoY)

Nguén: Fitch Solution, Mirae Asset tdng hop Ngudn: Fitch Solution, Mirae Asset tong hop



MANG THUC PHAM TUOI SONG: TRU COT BEN VONG e
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«  Quy md nganh thuc phdm tuoi séng Viét Nam tang tlr 840 nghin ty déng nam 2019 Ién 1.208 nghin ty d6ng nam 2024, CAGR trung binh dat
7,5%/nam (Euromonitor). Béng luc dén tlr nhu cau chi trong strc khde, sdn pham an toan, truy xuat nguén géc va su phat trién phan phéi hién dai.
Chinh ph siét chat lugng va tiéu chudn vé sinh gilip nganh duy tri tang trudng 6n dinh du chi phi dau vao bién dong va tiéu thu thit dé giam.

Giai doan 2025-2029, Euromonitor du bdo nganh tang tir 1.296 nghin ty [én 1.742 nghin ty dong (CAGR ~7,7%/nam) nhd tang I&p trung - cao tang,
thuong mai dién tr thuc phdm tugi md rong va dau tw manh vao chudi cung ing lanh. Trién vong tich cuc khi doanh nghiép chi trong logistics -

bdo quan va day manh san phdm hitu co cé bién lgi nhudn cao. Nganh ti€p tuc la tru cot tiéu dung ndi dia va co lgi thé trong xuat khau nong san.

Doanh sé ban lé thyc pham tuoi séng theo danh muc Du phéng Doanh thu ban Ié thuc pham tuoi sé6ng 2025-2029
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«  Cd cdu kénh phan phéi Thuc pham Tuoi séng tai Viét Nam dang dan chuyén dich theo huéng hién dai hda. Thi phan Kénh Truyén théng (chg, tiém tap hda nho)
tuy van chiém uu thé v&i 80% nam 2024, nhung da gidm 9% so véi nam 2010 (& mdrc 89%). Ngugc lai, Kénh Hién dai gan nhu tang gap doi thi phan, tir 11% lén
20%, nh& s ma& rong nhanh cda chudi siéu thi mini/ siéu thi I6n. Xu hudng nay phan anh rd su thay déi trong hanh vi tiéu dung, khi ngudi dan uu tién han cho
chat lugng, an toan va tién Igi.

«  Du dia tang trudng cho kénh hién dai van I6n, khi kénh truyén théng van chiém phan I6n thi trudng. Trong nhirng nam tdi, du kién thi phan kénh hién dai ting
thém 5-7% nhd sy phat trién cda siéu thi mini, cra hang tién Igi va dau tu vao chudi cung rng lanh. Mang Thuong mai dién tlr thuc phdm tuci séng du méi
chiém khoang 0,1% thi phan nam 2024, nhung dang néi 1én nhu kénh tiém nang, dac biét sau COVID-19, khi théi quen dat mua thuc phdm tuagi qua ng dung
va giao hang nhanh trd nén pho bién tai d6 thi. Su két hgp gitra cac irng dung dat hang, logistics lanh va truy xuat ngudn géc minh bach dang mé réng quy mo

thi trudng online, gitp nganh ti€p can nhém khach hang tré, ban rén va san sang chi trad cao hon cho su tién |gi va an toan thuc pham.

Co cau Thi phan Kénh Phan phdi Thuc pham Tuoi séng tai Viét Nam (2010 vs 2024)
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« Nhirng nam gan day, tang trudng nganh hang tiéu dung nhanh (FMCG) chuyén dan tir dua trén san lugng sang gia ban, khi ap luc chi phi va xu hudng “cao cap
hoa” dady gia binh quan tang nhanh hon nhu cau thuc. Nam 2025, xu hudng nay ti€p dién: 6 thang dau nam, FMCG tang +2,1% YoY, trong do6 gia ban ting +2,4%
con san lugng gidm -0,3%. Dién bién nay phan anh tam ly than trong cla ngudi tiéu dung sau giai doan that chat chi tiéu va cho thdy nhu cau thuc van chua

phuc héi hoan toan, tiép tuc han ché tang trudng ngan han clia nganh.

+ V@i mirc nén thap ca nam 2024, va ky vong cai thién trong cac thang cudi nam nhd xu huéng nang cap tiéu dung, cac goéi kich cau trong nudc va mua cao diém
Tét 2026, chung t6i du phdéng nganh FMCG sé tang téc trong nira cudi 2025 vdi tang trudng ca nam 2025 dugc ky vong dat khoang 3%. Nam 2026, chidng téi ky
vong tang trudng 4-5%/nam, dugc hé trg bai: 1) Thu nhap kha dung cai thién va niém tin tiéu dung phuc héi; 2) Chinh sach gidm thué VAT 2% ti€p tuc tao du dia

cho tiéu dung thiét yéu; 3) Nhu cdu mua vu tang manh trudce Tét, dac biét nganh hang c6 tinh 1€ hdi nhu d6 uéng, thuc phdm dong goi va san pham biéu tang.

Tang trudng FMCG H1/2025 Xu huéng téng trudng FMCG giai doan (2020-2024)
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«  Thi trudng FMCG tai cac thanh phdé dich chuyén ré rét sang cac kénh hién dai. Ty trong cla cra hang tién lgi (tang tir 7% l1&én 8%) va cac kénh truc
tuyén (tang tlr 9% Ién 11%), cho thay ngudi tiéu dung ngay cang uu tién su tién lgi va khd nang mua sam nhanh tai cac kénh hién dai. Nguoc lai,
cac chg truyén théng va clra hang nho 1€ tiép tuc thu hep thi phan, phan anh su thay déi trong hanh vi mua sam khi ngudi tiéu dung. Sw md réng
nhanh clia cac chudi hién dai mang lai co hdi cho cac thuong hiéu FMCG tdng d6 phd, md réng nhom khach hang va téi uu kich thudc gid hang.

«  Tai khu vuc néng thén, mac du téc d6 hién dai hdéa cham hon, nhung xu hudng tuang tu dang hinh thanh. Khi thi phan cac clra hang truyén théng
dang gidm dan. Piéu nay phan anh su cai thién co s& ha tang ban 1é, su tham gia manh hon cla cac chudi clra hang tién lgi va nhu cdu mua sam
can nhac vé gia va chat lugng. DU kénh truyén théng van chiém uu thé, xu hudng chuyén dich nay cho thay giai doan 2025-2027 sé la thdi diém

thuan lgi dé cac nha ban 1& hién dai m& rong mang ludi, noi thu nhap tang va ngudi tiéu dung ky vong cao hon vé trai nghiém mua sam.

Co cau kénh ban lé tai Thanh thi Q2/25 Co cau kénh ban lé tai Nong thon Q2/25
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«  TEt gilr vai tro la “mua cao diém” clia nganh FMCG, khi doanh thu ludn bat tdng manh so v&i giai doan trudc Tét (TEt 2025 ghi nhan tang 16% so vai trudc Tét
2025). Ty trong déng gop cda Tét vao tong doanh thu cling duy tri quanh murc 18-20% (giai doan nam 2021- 2025), cho thady day la mua ban hang c6 tinh chu ky.
Té&t van la dip ngudi tiéu dung san sang nang mdc mua sam, uu tién tich trir va tang chi tiéu cho cdc nhém cé tinh 1€ hoi - tao nén diém roi doanh thu chac chan
cho cac doanh nghiép FMCG.

« Tang trudng Tét chd yéu dugc thic day bdi cac nganh hang co6 tinh mua vu cao, dac biét 1a Bia va D6 an vat - hai nhém ghi nhan mdc tang trudng vugt troi
trong Tét 2025. Bia tang +16% so v&i Tét 2024, d6 an vat va d6 udng bat tang +5%, trd thanh hai déng co tang trudng néi bat nhat. Trai lai, cdc nhom thiét yéu
nhu Stra, Cham séc ca nhan hay Cham séc nha ctra ghi nhan tang trudng thap hon hoac giam nhe do ngudi tiéu dung wu tién ngan sach cho cac mat hang phuc
vu biéu tang, tu hop va tiéu dung trong gia dinh.

«  Budc sang Tét 2026, nhu cau dugc ky vong duy tri da tang tich cuc nho: 1) Nhu cau tiéu dung cai thién; 2) Sw md rong cla kénh hién dai nhd da dang sén pham

va khuy&n mai hap dan; 3) Xu hudng cao cdp hoa trong chi tiéu ti€p tuc lan réng & cac nhém hang mang tinh 1& héi.

Doanh thu & Tang truwdng FMCG trong 3 mua Tét (%) Tang trudng Tét 25 vs tét 24 theo nganh hang (%) Ty trong déng goép cta Tét (%)
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TRIEN VONG NGANH

Chung t6i lva chon hgp nhat hai nhom Thuc phdm tuoi séng va FMCG nham xay dung géc nhin toan dién cho nganh Thuc pham, trén co sé& ca hai nhém déu
chiém ty trong Idn trong chi tiéu thuc pham cla hé gia dinh, phuc vu nhu cau thiét yéu va cé maéi lién hé chat ché trong hanh vi tiéu dung. Péng thai, hai nhom
nay cling chiu tac déng tuong déng tlr cac yéu t6 vi mo nhu bién dong gid nguyén liéu, sirc mua hé gia dinh va xu huéng chuyén dich kénh ban Ié.

Dua trén danh gia déi vai hai tru cét nay, ching téi nhan dinh trién vong nganh Thuc phdm giai doan 2025-2026 & murc tich cuc, dugc nang dd bai cac dong luc
chinh: 1) Ngudi tiéu dung ngay cang uu tién cac san pham an toan, cé truy xuit ngudn goc va chat lugng cao qua dé thic day nang cap tiéu chuan san xuat -
phan phdi; 2) Qua trinh hién dai héa ban Ié dién ra nhanh ciing sy md réng manh cla thuang mai dién tlr trong nganh thuc pham, dugc ho trg bdi khung
phap ly ngay cang hoan thién, bao gdm Luat Thuong mai dién tlr va cac chinh sach thic day chuyén déi s6 trong phan phéi hang tiéu dung; 3) Thu nhap kha
dung cai thién va Chinh phu tiép tuc duy tri cac chinh sach hé trg hang thiét yéu nhu chuong trinh binh 6n gid, giam thué VAT, uu dai tin dung cho doanh
nghiép phan phéi thuc pham va cac géi kich cau tiéu dung; 4) Chi tiéu mua vu van 1a dong luc quan trong, gép phan duy tri mirc cau 6n dinh trong nam.

Ma cd phiéu dang chi y: PAN, VNM

*TUr ngay 1/1/2025, thué gia tri gia
tang (VAT) dugc giam tr 10%
xuéng 8% trong 6 thang dau nam,
ap dung cho mét s6 nhém hang
héa va dich vu thiét yéu. Va dy kién
gia han chinh sach thué VAT 8%
dén thang 6/2026.

*Luat Thuong mai Dién t& dy kién
dugc thdng qua trong nam 2025 sé
tao khung phéap ly minh bach, ho
trg doanh nghiép nhd va vira tiép
can thj trudng so.

*Chinh pht tiép tuc ddy manh cac
chuong trinh kich cau nhu ting
luong co s& (tr 1/7/2024, anh
hudng lan téa sang 2025), dau tu
vao logistics va ha tang giao théng
van tai, tao diéu kién thuan lgi cho
lru thdng hang héa va gidm chi phi
cho doanh nghiép ban Ié.

Ngubdn: Mirae Asset tdng hop
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« Nganh thuc phadm ghi nhdn mirc dé phan hoa Igi nhuan rd rét trong 9M/2025. Mot s6 doanh nghiép nhu PAN va MML cai thién két qua dang ke,
v6i PAN tang trudng lgi nhudn +11% va MML chuyén tir mirc 16 sang 1&i. & chiéu nguoc lai, cdc doanh nghiép 16n trong nganh nhu VNM, QNS va
MCH ti€p tuc d6i mat ap luc khi lgi nhuan lan lugt giam 10%, 25% va 16%, chd yéu do gid nguyén liéu duy tri & mdrc cao va sic mua ndi dia yéu
han ky vong. Nhin chung, téng Igi nhuan toan nganh gidm 10%, phan anh birc tranh tang trudng khdong dong déu va su phan hda ngay cang ré
gilra cac doanh nghiép.

Doanh thu thuan Doanh thu thuan Lai rong Lai rong

9M/2024 9M/2025 Téng trudng oM/2024 9M/2025 LCLERICCLD

VNM HOSE 46,306 46,612 1% 7,269 6,570 -10%

SBT HOSE 22,458 19,495 13% 616 578 6%
QNs UPCoM 8,069 7,872 2% 1,755 1,319 -25%
PAN HOSE 11,917 13,285 1% 363 403 1%
MML UPCoM 5,446 6,794 25% (72) 438

MCH UPCoM 21,955 21,281 3% 5,474 4,588 16%
Téng 116,151 115,339 1% 15,405 13,895 10%

Nguén: Fiinpro, Mirae Asset tong hop



P/E CUA MOT SO DOANH NGHIEP TRONG NGANH

MIRAE ASSET

Securities

P/EVNM P/E SBT
24.00 40.00
35.00
30.00
25.00
20.00
15.00
10.00
5.00
10.00 0.00
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2023 2024 2025
VNM TB5nam  -cccoeeee SD+2  ceeeeeenn SD-2 SBT TB5nam -cccoceee SD+2  ceeeeeeen SD-2
P/E PAN P/E MCH

50.00 35.00
30.00

40.
O 00 ---------------------------------------------------------------------- 25'00
30.00 20.00
20,00 15.00
' - 10.00
10.00 Ww 5.00
0.00 0.00
.................................................................................... -5.00
-10.00 -10.00

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
PAN TBS ném ......... SD+2 ......... SD.Z MCH TB5 ném ......... SD+2 ......... SD.Z

P/E QNS

18.00
16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00
2020 2021 2022 2023 2024 2025

QNS TB 5 nam

P/E MML

2020 2021 2022 2023 2024 2025

MML TB 5 ndm

Nguén: Fiinpro, Mirae Asset tng hop



P/B CUA MOT SO DOANH NGHIEP TRONG NGANH

MIRAE ASSET

Securities

P/B VNM
P/B SBT
2.50
2.00
1.50
1.00
0.50
0.00
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
VNM TB5Nndm  cocoee- SD+2  ceeeeennn SD-2 SBT TB5nam  «cocooeee SD+2  ceeeeeens SD-2
P/B PAN P/B MCH
2.50
2.00
1.50
1.00
0.50
0.00
-0.50
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

PAN

TB5nam -cccoeeee SD+2  ceeeeeenn SD-2

MCH

TB5nam  ~cccoeeee SD+2  ceeeeeenn SD-2

P/B QNS

3.50

3.00

2.50

2.00

1.50

1.00

2020 2021 2022 2023 2024
QNS TB5nam  coooeeee SD+2  ceeeeeenn SD-2

P/B MML

2020 2021 2022 2023 2024

MML TB5n3m  cccoooee- SD+2  ceeeeenns SD-2

Nguén: Fiinpro, Mirae Asset tong hop



BAO CAO NGAN Vs

MIRAE ASSET

Securities

KHOI KHACH HANG CA NHAN

Khuyénnghi  TANG TY TRONG

NV

VA
AN

7{,/‘\ L\‘;\:

THE PAN GROUP

Analyst: Hoang Oanh
Email: oanh.h@miraeasset.com.vn +84 28 3910 222

Gia déng clra (11/12/2025) 27.850
Gia muc tiéu (12 thang) 32.600
Loi nhuan ky vong 17%
L&i 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 |1& s& hiru cia 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

Hiéu qua tlr su can doi

Liiy ké 9 thang 2025, PAN ghi nhan doanh thu thuan dat 13.285 ty déng (+11% YoY) da tang chli yéu nhd tang trudng tir mang thly san tang
23,5% YoY; trong khi mang néng nghiép gidm nhe 1,5%; mang thuc pham déng géi ting nhe 2,4%. Lgi nhuén 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
hudéng tang tu chd ngudn cung tai cac thj trudng nhap khau I6n nhu Philippines va Indonesia, khi€n nhu cau toan ciu suy yéu. Dién bién nay tao
ap luc 1én gia ban va bién Igi nhuadn cia mang néng nghiép PAN. Tuy nhién, nhd Igi thé tu chd dugc ngudn giéng va duy tri sy 6n dinh nho 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 Dong Xuan - vu chiém khodng 70% san lugng ndm, qua do6 hé trg doanh thu trong quy 4.

Mang thuc pham: PAN dang trong qua trinh téi co cau, tap trung md rong xuat khau va diéu chinh co cdu san pham 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
nhudn 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 tu thué déi rng 20% cdia My va rui ro tir cac loai thué chéng ban pha gia (AD) va chéng trg gid (CVD) du kién céng bé vao thang 12/2025 tai
MY c6 thé khién hoat dong xudt khdu gdp nhiéu thir thach hon. Cong ty cling I&n k& hoach tai co cdu thi trudng xudt khau theo hudng mé rong
sang Nhat Ban, Canada, Uc va Han Quéc, gilp gidm phu thudc vao thi trudng My. Bong thdi, viéc m& rong danh muc san pham gia tri gia ting
giup cai thién bién Igi nhuan va nang surc 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
Igi nhuén thu hep tlr 20,9% nam 2024 xuéng 20,3%, chd yéu do chi phi dau vao & murc cao cung vdi ap luc tir thué déi rng. 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 ndm 2025 dat 3.176 ddng/cp, tuong (ng mirc P/E forward & murc 8,8 Ian. Chang téi 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 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 EPS (VND) 1,110 1,384 1,668 2,704 3,136 3,461
% ROE (%) 5.9 6.7 7.5 11.5 13.4% 12.6
75 P/E (x) 34.7 10.8 12.1 8.8 8.8 8.0
6(:\lov 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 (%) 13 1.5 #N/A 2.1 2 2

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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Gia doéng clra (10/11/2025)

Gid muc tiéu (12 thang)

57.000
70.000

Loi nhuan ky vong

Lai rong (26F, ty dong)

Tang trudng EPS (26F, %)

P/E (26F, x)

22.8%

9,859
5.7

12.1

Vén hoa (ty dong)

SLCP dang Iuu hanh (triéu cp)
Ty |& CP tu do chuyé&n nhugng (%)
Ty |1& s& hitu cia NDTNN (%)

Beta (12M)

Gia thap nhat 52 tuan (VND)

Gia cao nhat 52 tuan (VND)

(%)
Tuyét déi

Tuong doi

119,127

2,090
353
49.0

0.6

51,400
66,200
™ 3M 12M
-7.7 -1.5 -12.3

08 -25.2 -40.0

On dinh birt pha nhé “ci hich kép”

Q3/2025, doanh thu VNM dat 16.968 ty dong (+9,1% YoY) va lgi nhuan sau thué (LNST) dat 2.511 ty dong (+4,5% YoY). Lly ké 972025, doanh thu hgp nhat dat
46.678 ty dong (+0,7% YoY) va LNST dat 6.586 ty dong (-9,9% YoY). Chii yéu do két qua kinh doanh yéu & dau nam khi VNM tai cau tric hé théng phan phadi ndi
dia. N&u loai trir khoan 16 lién doanh va chi phi trich 1ap du phong dau tu mét lan tai cac cdng ty con & New Zealand, Uc va Trung Quéc, Igi nhuan trudc thué
riéng quy 3 tir hoat ddng cot 16i clia VNM dat 3.330 ty déng (+13,2% YoY).

Chung t6i du bdo Q4/2025 sé tich curc, véi doanh thu va LNST tang trudng lan lugt 10% va 28% YoY, nha: 1) Doanh thu cdi thién; 2) Chi phi dugc quan ly hiéu
qua hon vdi gia bt stra c6 xu hudng gidm, bién lgi nhuan gbp cdi thién dat 41,9%; 3) Cong ty khéng con chiju tac déng tur chi phi dy phong.

Trong nudc: Sau qua trinh tai cdu trdc, VNM budc vao chu ky tang trudng mdi tlr 2026, dan dat bdi danh muc san phdm cao cdp, md rdng quéc té va cai thién
hiéu qua van hanh. Cac phan khic mdi nhu stra dinh dudng ngudi Idn, sita cao dam, d6 udng thudng thirc va stra hat déu tang trudng hai chir s6. “Green
Farm” dugc chon lam san pham chién lugc, véi doanh sé 10 thang dau ndm tang 225% YoY. Kénh Modern Trade chi€ém 20% doanh thu, tang 11% YoY, phan
anh chién lugc phan phéi dang phat huy hiéu qua.

Nudc ngoai: Doanh thu xuat khdu Q3/2025 dat 2.019 ty ddng, tdng 46,9% YoY, nh& déng gép manh tir cac thi trudng chd luc tai chau A, chau Phi va
Campuchia. Doanh thu tir Angkor Milk va Driftwood ciing tang dang k&, nang ty trong déng gop nudc ngoai lén hon 20%, so véi 18% nam 2024.

VNM sé& hiru nén tang tai chinh virng, dong tién 6n dinh va c6 tirc/thi gia duy tri trén 6%, két hop viéc thém vao VN50 Growth Index va ky vong nang hang thi
trudng, sé la ca hich cho thanh khoan, kha nang tai dinh gia trong trung han.

Ky vong tang mdrc gidm trir gia canh tir Q1/2026 s& hd trg tiéu dung ndi dia, dic biét vai nhém hang thiét yéu nhu sira va thuc phdm. VNM hudng loi nhd
danh muc san pham dinh dudng, cao dam, sita hat va stra cho ngudi 16n tudi. Pong luc tang trudng dang rd nét vai chién luge mé réng xuat khdu sang chau
A, chau Phi va Campuchia - cac thi trudng tiéu thu sita ting nhanh va bién lgi nhuan tét. Bac biét, viéc dugc phép xuat khiu chinh ngach sang Campuchia ky
vong gilp doanh thu quéc té duy tri tang trudng hai chir s6 trong nam tdi.

Trién vong 2026, ching tdi du bdo doanh thu dat 66.048 ty déng (+4% YoY) va Igi nhuan rong 9.859 ty ddng (+6% YoY) nha: 1) Thi trudng trong nudc ting 1%
YoY, thi trudng nudc ngoai tang 15% YoY; 2) Bién Igi nhuan gdp cai thién 1én 41,7% khi chi phi nguyén liéu ha nhiét. EPS 2026 udc dat 4.718 dong/cp, tuong
tng P/E forward 12,1x. Chung t6i danh gia tich cuc d6i véi VNM nhd: (1) ddng luc ting trudng manh & thj trudng nudc ngodi, (2) ty sudt cd tirc duy tri trén
6%, va (3) vi thé vitng chac cdia nganh hang thiét yéu gitip doanh nghiép tru virng gitra bién dong kinh té.

" Ndndex UNMVN FY 2021 FY 2022 FY 2023 FY2024  FY 2025 (F) FY 2026 (F)
Doanh thu (ty déng) 60,919 59,956 60,369 61,783 63,637 66,048

140 LNHBDKD (ty dong) 11,760 9,753 9,771 10,405 10,755 11,162
Ty 1& LNHDKD (%) 19.3 16.3 16.2 16.8 16.9 16.9

120 Lai rong (ty dong) 10,532 8,516 8,874 9,392 9,325 9,859
100 EPS (VND) 4,517 3,632 3,79 4,022 4,462 4,718
ROE (%) 293 24.1 25.8 263 24.9 26.9

8 P/E (x) 19.1 21.0 17.8 15.8 12.8 12.1
6 P/B (x) 5.5 53 45 4.1 3.2 3.2
Nov24 Jan25 Mar25 May25 Jul25 Sep25 Nov2s  C8 tlc/thi gia (%) 4.6 51 5.7 6.1 8.5 7.0

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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« Bao cdo dugc viét va phat hanh badi Chirng khoan Mirae Asset. Bao cdo dugc thuc hién dua trén nguon théng tin dang
tin cay vao thoi diém cong bé. Chirng khoan Mirae Asset khdng chiu trach nhiém vé dd chinh xac, tinh céng bang va day
dd cha nhirng théng tin nay. Bao cdo nay chi nham muc dich cung cap thong tin cho cac to chirc dau tu cling nhu cac
nha dau tu ca nhan cdia Chirng khodn Mirae Asset, cac doi tugng cé kién thirc vé moi truong kinh doanh dia phuong,
phap luat cing nhu nguyén tac ké toan.

« Bao cdo khong mang tinh chat md&i chao mua hay ban bat ky chirng khoan nao dugc thao luan trong bao cdo nay. Bao
cdo nay khong 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 cédo cé thé thay déi ma khong can théng béo trudc. Tinh hinh hoat ddng trong qua khr khéng
nhat thiét s& dién ra twong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc ddm béo va co thé
Xay ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam ddéc, nhan vién va cac dai ly khong chiu bat ky
trach nhiém phéap ly nao doi vai bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

« Chirng Khodn Mirae Asset, cac chi nhanh, gidam doc, nhan vién va cac dai ly c6 thé thuc hién hoac dé nghi cac giao dich
mua hoac ban bat ky loai chirng khodn hodc céng cu tai chinh nao vao bat ky thai diém nao. Chirng khoan Mirae Asset
va cac chi nhanh cé thé da, dang hodc sé c6 méi quan hé kinh doanh véi cac cong ty cha thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hoac cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khdng dugc saochép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chap
thuan bang van ban ctia Chirng khodn Mirae Asset.
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