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QUY MO THI TRUONG BAN LE VIET NAM DUOC DU BAO TANG TRUONG 12.05%/NAM GIAI DOAN 2024 - 2029 ‘f TPS
TIEN PHONG SECURITIES

- V@ dai han, trién vong tiéu dung cla Viét Nam kha tich cuc. Quy mé thi truong ban I Viét Nam ndm 2024 udc tinh khoang 276.37 ty USD, du bdo ting lén 488.08 ty USD

vao ndm 2029, tuong (ng véi mic tang trudng CAGR giai doan 2024 — 2029 13 12.05%.

« V& ngan han, tiéu dung cta Viét Nam kha chdm trong ndm 2024 do dnh hudng cda lam phat va xu hudng tang tiét kiém khi niém tin ca nqgudi tiéu dung vao nén kinh t&

chua dugc phuc hdi hoan toan. Tiéu dung dugc ky vong sé cai thién dan ké tirndm 2025.

« Cac yéu td c6 tac dong téi nganh ban 1é trong thoi gian t6i bao gom:

- Su gia tdng cUa thuong mai hién dai: Thuong mai hién dai, bao gdm cac hinh thic ban 18 ¢6 6 chic nhu siéu thi, clra hang tién loi va cd hang mini d ting trudng dang
ké tai Vit Nam trong nhiing ndm gan day. Cac chudi ban 1& dang mé rong vao cac khu vuc it dd thj hon, cac k&nh thuong mai s6 va hién dai dang dan chiém finh, mang
dén kha nang tiép can tdt hon cho ngudi tiéu dung ndéng thdn. Bén canh d6, mé hinh chién lugc toan dién da kénh, k&t hop gitta trai nghiém mua sam dang kéo khach
hang chuyén hudng tir kénh mua sdm & cho truyén thdng sang cac kénh ban 1& hién dai.

- Su gia ting giau c6 ho gia dinh va su phat trién cGa tang I6p trung luu: Co cdu tang I6p kinh t& Viet Nam dang thay ddi manh mé. Tang I6p trung Iuu tidp tuc mé
rong, thic ddy tiéu dung. Ndm 2024, c6 khodng 56% ho gia dinh Viét Nam ¢ mic thu nhap trén 15 triéu (592 USD) mdi thang. World Data Lap du bdo, Viét Nam sé c6
thém 23.2 triéu nguoi gia nhap nhém trung luu trong 10 ndm tai.

I Quy mo thi truong ban Ié Viét Nam (Ty USD) I Phan bd hd gia dinh theo tang I6p kinh t& ndm 2024 (000 hd, %) ITf{ |& déng gép cGia doanh s ban 1é va sé luong cra hang tu phuc vu hién tai (clra hang)
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QUY MO THI TRUONG BAN LE VIET NAM BUQC DU BAO TANG TRUGNG 12.05%/NAM GIAI DOAN 2024 — 2029 (Tlép)v T PS
TIEN PHONG SECURITIES
«Cac yéu td c6 tac dong téi nganh ban Ié trong théi gian t6i bao gom (Tiép):

- Chuyén ddi sd va su phat trién cta nén kinh t& so: Thanh toan s6 da trd nén phd bign, véi gdn 40% ngudi tidu dung s dung tng dung ngan hang cho nhiing Ian
mua sdm gan day nhat. Su chuyén bign nay gép phan mé rong kha ndng tigp can tai chinh, dic biét 13 & cac khu vuc d6 thi, noi thuong mai hién dai d3 cé nhiing budc
tién dang k&. Nén kinh t& internet cta Viét Nam dang duoc dinh gid 30 ty USD, chiém 7% GDP 2023. Shopee dang chiém uu thé trong linh vuc thuong mai dién 0,
nhung Tiktok dang nhanh chong ndi Ién nhu mdt déi th( manh trong thj trudng s6, ddc biét Ia trong finh vyuc thuong mai xa hoi.

» Cau trdc nhan khau hoc thudn loi: Nam 2024, 62% dan s6 thugc do tudi lao dong, trong d6 49% nam trong d6 tudi tir 20 dén 39. Ngoai ra, sy tham gia clia nif gidi
vao nén kinh t& cling rat cao, khoang 88% phu nii trong dd tudi tU 20 dén 64 tham gia lao dong, cao hon so v&i mic 40% & Indonesia va 25% & An D6. Ty 18 dan sO
trong dd tudi lao dong va ty 1& phu nit tham gia vao lao ddng cao s& 13 y&u 6 quan trong khuyén khich tiéu dung nhiéu hon. Tuy nhién, d&n ndm 2036, lgi thé vé co
cau dan so s& giam dan.

I Ty Ié déng gop doanh sd cda nén tang thuong mai dién tir (%) IW I& lao ddng trong dan s& Viét Nam(%)
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XU HUONG TIEU DUNG CUA VIET NAM NAM 2025 ¢ TPS

TIEN PHONG SECURITIES

« Budc vao ndm 2025, géc nhin kinh t& Viét Nam sé ching kién mot su thay ddi 16n khi ngusi tieu dung tang su quan tam téi cach chi tidu. D& thich tng véi xu hudng
nay, cac doanh nghiép dang c8 gdng ndm bat nhanh xu hudng tiéu dung trong ndm 2025 va dua ra nhiing gidi phadp ti uu tradi nghiém déi véi khach hang.

« Trong cudc khao s&t tiéu dung Chau A Thai Binh Duong dugc thuc hién bai PWC - PricewaterhouseCoopers Vietnam, cé khodng 63% ngudi tiéu dung van lo ngai vé lam
phat. Tuy nhién, khi bd qua lam phat, ngudi tiéu dung Viét Nam van cé xu hudng tang chi tiéu, dic biét trong dip Tét.

« Cudc khao sat khoang 7,000 nguoi tiéu dung, trong d6 ¢é 515 nguoi tiéu dung Viét Nam cho thay: 63% nguoi tiéu dung Viét Nam ky vong tang chi tiéu doi véi
hang héa thiét y&u, 52% ting chi tiéu ddi véi quan do, va 48% nguoi duoc khao sat lua chon tang chi tiéu ddi véi cac san pham chdm soc sirc khoe.

« Xu hudng chinh chinh cta nguoi tiéu dung Viét Nam trong nam 2025:

1.Uu tién doi v6i hang thiét y&u va san pham cham séc stc khée: Nguoi tiéu dung Viét Nam cé xu hudng wu tién doi véi cac san pham thiét yéu va chdm séc suc
khoe. Ngoai hang thiét yéu va quan do, cham séc suc khde cling thudc mdt trong nhiing top wu tién cdia ngudi tiéu dung Viét Nam. Day 1a mdt co hdi cho cdc doanh
nghiép cung cap cc san pham tiéu dung va chdm sdc suc khoe dé xay dung chign luoc san pham phu hop.

2.Tdng dau tu vao cac san pham bén viing va than thién véi méi truong: Bén viing khdng chi 13 xu huéng toan cdu ma dang 1a mot trong nhiing tiéu chi Iya chon
clia nguoi tiéu dung Viét Nam. Bdo cao cla PwC tiét 16 rang 94% nguoi tidu dung Viét Nam tra I6i ring ho d3 trai qua nhiing tac dong khdng tich cuc cla bién ddi khi
hau trong cudc séng hang ngay cla ho va nhan thic ddi véi méi trudng ngay cang tang. Dic bigt, 74% ngudi tiéu dung san sang tra mic phi cao hon 20% cho nhiing
san pham tai ché&, va 85% nguoi dugc khao sat tra 10i s3n sang mua cac san pham béng dién hodc hybrid trong 3 ndm tdi. Diéu nay cho thay ring bén viing khéng chi
xu huéng tam thoi ma con 13 nhan t6 quan trong ddi véi doanh nghiép dé xay dung long trung thanh va niém tin tU khach hang.

3.Ddc biét chd v téi cac thuong hiéu uy tin: Nguoi tiéu dung Viét Nam hién dai khéng chi tim kiém cac san pham phlu hop ma con quan tam t6i cic san pham cé
thuong hiéu uy tin. Ho san sang trung thanh véi cac nhan hang cé gid tri bén viing, mang lai trdi nghiém da kénh va dadp Ung duoc thj hiu khach hang. Kinh doanh
can tan dung nhiing co hdi nay dé tao k&t ndi viing chic véi khach hang.



SU PHUC HOI NGANH FMCG BUQC DAN DAT BGI CAC NGANH HANG KHONG THIET YEU VT PS

TIEN PHONG SECURITIES

- Nganh hang FMCG b3t dau phuc hdi tir Quy 2.2024 nhd vao su gia ting san lugng tiéu thyu. Cic mit hang thiét yéu nhu thuc pham tdng nhe, mdt s& cac nganh hang
chdm séc ca nhan, chdm séc nha clra suy gidm trong khi cac nganh hang khéng thiét yéu nhu Bia, Thudc & ghi nhan tang truéng duong.

« Budc sang ndm 2025, nganh FMCG Viét Nam sé ddi dién véi nhidu co hdi va thach thic. D8 thich ing véi xu hudng tidu dung méi, cic doanh nghiép nganh FMCG phai ddy
manh phat trién cic san pham méi, bén viing, than thién véi mdi truong va c6 tién ich cao hon. DAng thoi, cac chign luge marketing can gin lién véi trd nghiém khach
hang va tan dung ban hang da kénh.

I Thi phan doanh thu cGa cdc nhém hang FMCG(%) ITéng truéng doanh thu cGia cac nhém hang FMCG Q2.2023 ITéng trudng doanh thu cta cac nhém hang FMCG Q2.2024
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TOM TAT TiNH HINH KINH DOANH VA TAI CHiNH CUA DNNY TRONG NGANH

VIPS
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TIEN PHONG SECURITIES

Mkteap 1.y ddigis
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BIEN DONG GIA CO PHIEU TRONG NGANH SO VOI DAU NAM 2024 VTIPS

TIEN PHONG SECURITIES

I Bién dong gia co phiéu nganh duong so véi dau ndm
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TIEN PHONG SECURITIES
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BIEN DONG GIA CO PHIEU TRONG NGANH SO VOI bAU NAM 2024
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NGANG DUONG 2025: GIA DUONG
PHUC HOI DO NGUON CUNG TOAN
CAU THAM HUT LON.




UGC TiNH THAM HUT DUONG TOAN CAU 3.6 TRIEU TAN NIEN VU 2024/25 DO NGUON CUNG GIAM

VTIPS

TIEN PHONG SECURITIES

- Can bing cung-cau duong thé gi6i nién vu 2024/25: Tham hut dang k&, khodng 3.580 tridu tan, do muc tiéu thy cao hon va sy thay ddi san lugng clia Brazil. Trong

dé:

Brazil va An Dd.

% Tiéu thu duong toan cau: Du kién tang |én 182.867 triéu tan, tdng hon 1.4 triéu tan so vai nién vu trudc, tuong tng mitc tang 0.77%

muc giam 5.97%.

% San luong dudng toan cau: Dy kién 179.287 triéu tan, gidm 1.976 triéu tan so vdi nién vy trude, tuong tng mic gidm 1.09%yoy do san lugng duong gidm manh &

< Xuat khau duong toan cau: Xuat khau duong toan ciu nién vu 2024/25 du kién khodng 64.468 tridu tan, gidm 4.094 triéu tan so véi nién vu trudc, tuong Ung vai

< Nhap khau duong toan cau: Nhap khau dudng todn cau nién vy 2024/25 du kign khoang 65.537 triéu tan, giam 2.748 triéu tan so véi nién vy trudc, tuong Ung véi

muc giam 4.02%.

2024/25 2023/24 Tang/giam (+/-)

(Tr.tan) Triéu tan
San luong 179.287 181.263 -1.976 -1.09%
Tiéu thy 182.867 181.463 1404 0.77%
Du thira/thiéu hyt 358 02
Nhu cdu nhap khau 65.537 68.285 2.748 4.02%
Kha néding xust khau 64.468 68.562 4,094 5.97%
Tén kho cusi ky 96.133 98,644 2511 -2.55%
Ti Ié tn kho/tiéu thy (%) 52.57 54.36 - -

Ngudn: AgroMonitor & TPS Research t6ng hop



TIEU THU DUONG TOAN CAU GHI NHAN MUC KY LUC MOI TRONG NIEN VU 2024/25

« Tiéu thy duong toan cdu trong nién vu 2023/24 du kién khodng 181.463 triéu tan, t3ng 3.1 triéu tan so vai nién vy trude, tuong tng véi muc tdng 1.8%yoy.

VTIPS

TIEN PHONG SECURITIES

« Tiéu thy dudng toan cau nién vu 2024/25 du kién khodng 182.867 triéu tan, tang 1.4 triéu tan so vdi nién vy trudc d6, tuong Ung véi mac tang 0.77%, thap hon so Véi
mua vu trudc va toc do tang trudng dan s6 toan cau. Tuy nhién, véi mic udc tinh nay, tiéu thu dudng nién vu 2024/25 dugc coi la mot ky luc mai.

ISu phan bd dia ly tiéu thu dudng toan cau nién vu 2024/25(%)

9%

R

® Chau phi can sa mac
Sahara

= Pong Au
USMCA

® Nam My

® T3y & Trung Bong

= MENA

m Tiéu lyc dia An Do

® Vién DAng & Chau Dai

Duong

= Khdc

Qudc gia 2021/22 2022/23 2023/24 2024/25 Thay doi
An b6 26.8 27.5 28.5 29 05
EU 16.3 16.2 16 16 0.0
Trung Quéc 15.4 15.7 16 16 0.0
Hoa Ky 10.6 10.7 10.6 10.7 0.1
Brazil 10.5 10.2 10.6 104 -0.2
Indonesia 7.3 7.7 79 8 0.1
Nga 5.8 5.8 5.8 5.8 0.0
Pakistan 59 6 6.1 6.2 0.1
Mexico 4.2 4.3 4.4 4.7 0.3
Eqypt 33 33 35 36 0.1
Khac 68.7 715 72.07 72 -0.1
T6ng 174.8 178.9 181.5 182.3 0.8

Ngudn: AgroMonitor & TPS Research téng hop



SAN LUONG DUONG TOAN CAU DU KIEN GIAM MANH TRONG NIEN VU 2024/25 YTPS

TIEN PHONG SECURITIES

« San luong dudng toan cau nién dd 2024/25 du kién 179.287 triéu tan, gidam 1,976 triéu tan so véi nién do trude do, tuong ing véi mac gidm 1.09%. Trong do, san luong
duong cl cai du kién 38.8 triéu tan, chiém 21.6% san luong dudng toan cau, tang 0.4 triéu tan so vai nién vu trude, tuong tng muc tang 1%. Day la mdc san luong cao
nhat trong vong 7 ndm qua. Téng san luong nay bao gdm ca su phuc hdi s3n luong clia EU, cling nhu k&t qua kha quan tai Hoa Ky, Ai Cap, Trung Qudc va Vuong qudc Anh.
San lugng dudng mia du kién 140.4 triéu tan, chiém 78.4% san luong dudng toan cau, gidm 2.6 triéu tan, tuong Ung véi mic giam 1.8%.

« Nguyén nhan chd véu la do dnh hudng thoi tiét bat loi & khu vuc Trung — Nam Brazil trong nién vu 2024/25. San lugng duong dugc du bdo gidm manh & Brazil, khoang 14
triéu tan. Bén canh dé, san lugng duong An Po dugc du bdo gidm 2.7 triéu tan nién dd 2024/25 do muc tiéu dat duoc ty |é ethanol 20% trong hon hop x3ng vao ndm
2025. Cudi cung, mua vy & mién Nam nudc Nga khé hon va néng hon binh thudng, dan dén sur sut gidm luong cung dudng cl cdi, giam khoadng 0.5 triéu tan so véi nién vy
trudc. San lugng tdng 16n nhat dugc danh cho Thaéi Lan, tang 2.2 triéu tan so vai nién vy trude. Tiép dén 1a cac qudc gia nhu Mexico, Colombia, Pakistan.

I Uéc tinh sdn luong dudng thé giéi (Triéu tan) » S
Quodc gia 2021/22 2022/23 2023/24 2024/25 Thay doi

B SL duong toan cdu ® SL dudng cl cai ® SL duong mia ¢ % duong mia trong tong luong duong toan ciu .
200 s> | Brazil 32.1 43,5 56.4 42.4 -14.0
o 1722 1778 e 17o3 An Do 35.9 32.8 32.2 29.5 2.7
EU 15.4 13.9 14.8 15.6 0.8
o 1 1 . R - ' TrungQuéc 96 9 10 103 0.3
01 Thai Lan 10.1 11 8.8 11 2.2
o WY . Nga 57 6.1 69 6.4 05
78 ° Hoa Ky 76 7.7 7.7 7.8 0.1
8| Mexico 6.2 5.3 4.7 5.1 0.4
” 351 36. 354 338 Pakistan 7.5 6.7 6.8 7 0.2
I I I I Australia 3.8 4.4 3.8 4.1 0.3
0 76 Khac 38.6 37.4 29.4 40.2 10.8
2020/21 2021/22 2022/23 2023/24 2024/25* Té‘;ng 1 725 1 778 .I 81 3 1 793 _20

Ngudn: AgroMonitor & TPS Research tng hop



XUAT NHAP KHAU DUONG TOAN CAU DU BAO GIAM TRONG NIEN VU 2024/25 YTPS

TIEN PHONG SECURITIES
- Xuat khau duong toan cau: Xuat khau dudng toan ciu nién vu 2024/25 du kién gidm xubng con 64.468 triéu tan, giam 4.09 triéu tan, tuong Gng gidam 6.0%yoy. Trién
vong xuat khau nién vy t6i gidm do xudt khau clia Brazil va An D3 gidm. Trong d6, lugng duding thé du kién xuat khau 41.159 triéu tan, gidm 1.9 triéu tan, tuong Ung gidm
4.4%yoy; ngudn cung san cé cho xuat khau cla duong trang du kién 23.309 triéu tan, giam 2.2 triéu tan, tuong Ung gidm 8.7%yoy.
- Nhap khau duong toan ciu: Nhap khau duong toan ciu nién vu 2024/25 du kign 65.537 triéu tan, giam 2.7 triéu tan so véi nién vu trudc, tuong Gng gidm 4.0%yoy.
Trong d6, nhap khau duong tring khodng 23.309 trigu tan, gidm 2.1 triéu tan so véi nién vy trudc, tuong Ung giam 8.7%yoy; nhap khau duong thd du kién 40.026 tricu
tan, gidm 1.2 triéu tan so vai nién vy trude, giam 3.0%yoy.

I Nhap khau dudng thé giéi theo nién vu (Triéu tan) I Xuat khau duong thé giéi theo nién vu (Triéu tan)
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DU BAO GIA DBUONG TOAN CAU PHUC HOI TRONG DAU NAM 2025 DO NGUON CUNG THIEU HUT Y TPS

TIEN PHONG SECURITIES

« Gid dudng thé gidi bat ngd tdng manh trong thang 9 do sdn xuat dudng cda Brazil bj de doa béi thoi tiét khd han qud muc. Tuy nhién, gid dudng toan cau ha nhiét trong
thang 10 khi sdn luong duodng tai Brazil t6t hon do thdi ti€t ¢ mua lam gidm bét ndi lo vé han han lam gidm ngudn cung dudng & quéc gia nay. Gid duong thé gidi cling ghi
nhan su phuc hdi v3o thang 11 khi Nghj vién Chau au chuyén sang tim kiém nhiing thay ddi hon nita d6i véi cic quy dinh vé& nan phat ring. N&u EU khdng ddng v vé
nhiing thay ddi véi cac quy tic trudc thoi han vao thang téi, Quy dinh pha ring clia EU s& dugc thuc thi, didu ndy ¢ thé han ch& ngudn cung hang héa mém vao EU tU cac
qudc gia xay ra nan pha ring.

- Gid dudng trong nién vy 2024/25 duogc ky vong cai thién dugc thic ddy bdi cic yéu t6 ngudn cung dudng todn cau nién vy 2024/25 dugc ISO dy bdo giam 1.9 triéu tan,
gidm 1.09%. Gia duong thé giéi phu thudc kha nhiéu vao dién bign ngudn cung clia cac qudc gia xuat khau dudng 16n trén thé gidi nhu Brazil, An Do, Thai Lan...

I Dién bién gia dudng (UScents/pound) I Dién bién gia dudng (UScents/pound)
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GIA DUONG TRONG NUQOC CHIU SUC eP TUDUONG LAU VA DUONG LONG SIRO NGO ¢ TPS

TIEN PHONG SECURITIES
- Gia dudng trong nudc phuc hdi manh k& tir ndm 2021 dé&n nay. Tuy nhién, gid duong gitt xu hudng gidm dan ké tir ddu ndm 2024. Cu thé, binh quan gid dudng trong nudc

tang tir 15,000 ddng/kg trong ndm 2021 18n gan 23,000 dong/kg vao cudi ndm 2023, sau dé gidm vé 21,000 ddng/kg vao cudi thang 8.2024. Gid duong gidm trong ndm
2024 a do lo ngai vé tinh trang du cung trong bdi canh cac doanh nghiép chiu stc ép vé duong lau va duong 10ng siro ngd. Gia dudng nhap 1au vao Viét Nam cé méi tuong
quan kha cao vdi gid duong Thai Lan. Trong khi d6, san lugng duong nién vu 2024/25 cta Thai Lan du bdo ting manh cé thé anh hudng khdng tich cuc téi gid dudng Vit
Nam. Tuy nhién, do dudng thé gidi toan cau dugc dy bdo tham hut, gia dudng toan cau ky vong dugc cdi thién cling sé tac dong tich cuc téi gid duong Viét Nam trong nam
toi.

« Thj trudng ban 1& dudng van con cham, nhu cau tiéu thy chua cé nhiéu khéi sic va cé chiéu hudng giam dan do anh hudng mua bio.

- Y8u t6 anh hudng tich cuc téi gid duong nién vy 2024/25: Bd cdng Thuong xay dung Du thdo Thang tu quy dinh vé han ngach thué& quan nhap khdu mét s6 mat hang c6
XUat X tir Lao. Thong tu ndy quy dinh han ngach thué quan nhap khdu ddi véi mat hang 13 thudc 13, gao va dudng c6 xudt x( tir Lao duoc hudng thué suat thué nhap
khau wu d3i dic biét khi nhap khau vao Viét Nam giai doan 2024 — 2029.

] ok 5 i 1 ¥ r Fl W -3 ¢ HE4 2 2 H 7 4 > Y4 3 3 e -~ - ~ ~ ~ ~ Ve Ve ~ -
So sinh g durag i dja clia iét Nam v Indonesia i nim 2021 diéh thing 8/2024 (Dng ) Dien bién gia duong RS, Vang, RE tai cac nha may khu vyc mién M3t bang gia dudng tinh luyén nhap khau tir cac nuéc vé Viét
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TiINH HINH SAN XUAT VA NHAP KHAU DUONG CUA VIET NAM VIPS

TIEN PHONG SECURITIES

- Tinh t6i 8T.2024, Viét Nam c6 khodng 25 nha may duong hoat dong v6i EETRETET Ponvitringthdu  Luong (ngan tan) U@ trUng thau nam 2024 Gia trung thau nam

2 " R e, . , . (Triéu ddng/tan) 2023 (Triéu ddng/tan)
tong cong suat thiét ké la 124 nghin tan mia/ngay. San lugng duong trong L
p . ~ 2 iAo > R . Hang tiéu dung Bién Hoa 20 2.1 2.55
nudc 8T.2024 ghi nhan khoang 1.3 triéu tan (bang tong lugng cung duong
c3 nudc 2023) Vietsugar 20 2.1 2.5
« Ngoai san lugng dudng trong nudc con cé dudng nhap khau chinh ngach va TTC-Bién Hoa 20 2.1 2.5
tiéu ngach, phan I16n Viét Nam nhap khau duong thd. Cu thé, Ity ké tU dau pubngthd  Agris Ninh Hoa 20 21 55
o 7. ~ N n ~ N A <
nam toi 22/\1 0/3024, tong Iluqng duong\dqu nr\1ap I‘<hau vAao \/.I(:Z,"[ Nam la Lam Son 50 5 1 > c
1002.05 ngan tan. Trong do, 389.84 ngan tan la duong tho (chiém 38.9% ) .
2 N ~ R e Ny N N s Quang Ngai 20 2.1 2.35-245
tong lugng duong nhap khau ldy ké t6i 22/10/2024), 244.66 ngan tan la
dudng tinh luyén (chiém 24.4%), 191.76 ngan tan dudng xiro fructoza 50ng Lam 1 2.1
(chiém 19.1%). Vit Nam nhap khau duong thé chl yé&u tU Australia, Thai [Téng lugng tring thiu 121 ngan t&n
Lan va b3t dau nhap khau 16 dau tién tir An D6. Viet Nam nhap khau duong N 5 ngan tn (Khong ¢6 don vi ring)
tinh luyén ttr Cambodia, Indonesia va Myanmar. T8ng luong han ngach 126 ngan tan
In’; trong xudt x& nhap khau dudng thé, tinh luyén vé Viét Nam thang 8 & thang 9 nim 2024 I1 0 Doanh nghiép nhap khau dudng thd va tinh luyén I Nhap khau dutng cda Viét Nam dén ngay
nhiéu nhat 9T.2024 (Ngan tan) 22/10/2024 (Ngan tan)
B Thdi Lan M Brazil Indonesia B Myanmar B Lao M Malaysia B Khac
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Kim Loc Thinh
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80% . T Glucoza 99.?2
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60% Hai Tién Phat Xiro fructoza 191.76
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40% Mia duong Lam Son Tinh luyén 24466
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20% Hang tiéu dung Bién Hoa he 389,84
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PUONG MiA CUA VIET NAM XUAT KHAU CHU YEU SANG TRUNG QUBC VA INDONESIA VT PS

TIEN PHONG SECURITIES

« Thij truong xuat khau chinh cla duong mia trong 8T.2024 cla Viét Nam chd yé&u 13 Indonesia va Trung Quéc. Cu thé, sdn luong xuat khau mia dudng 8T.2024 cla Viét Nam
sang Indonesia va Trung Qudc 13 26 ngan tan va 2 ngan tan, chidm 59% va 5% tong san lugng xuat khau duong mia cla Viét Nam trong 8T.2024. Tuy nhién, xuat khau
sang Trung Qudc bang dudng ti€u ngach thong qua cac khu vue Lo Cai, Lang Son, Cao Bing c6 thé cao hon con s6 dugc thong ké trén day.

I Puong mia xuat khau cda Viét Nam 8T.2024 va 8T.2023

Puong mia (Tan) === T3 d6 t3Ng trudng
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TOM TAT TINH HINH KINH DOANH VA TAI CHINH CUA DNNY TRONG NGANH Y TIPS

TIEN PHONG SECURITIES
« Cac doanh nghiép nganh duong niém yét ghi nhan két qua khéng may tich cuc trong 9T.2024 chju anh hudng tir gid dudng thé gidi gidm va dudng lau tir cdc quéc gia gid
duodng giam khi gid duong thé gidi giam va tac ddng khong tich cuc tir dudng 1au va dudng 16ng Siro. Cu thé, chi cé 2 doanh nghiép SBT va QNS dat duogc doanh thu va loi
nhudn tich cuc so véi cung ky trong 9T.2024, 2 doanh nghiép con lai gdm KTS va SLS ghi nhan muc tdng trudng doanh thu va tang trudng loi nhudn am so véi clng ky
trong 9T.2024.
- Didm tich cuc 13 cac doanh nghiép déu ghi nhan ty suat loi nhuan gdp 9T.2024 cao hon 9T.2023.

« QNS va SLS van gilr dugc chi s D/E kha thap. Nguoc lai, chi s6 D/E clia SBT so véi 9T.2023 va KTS ¢ su cai thién nhe so vai 9T.2023.

- Nganh dudng dang ghi nhan hidu suat dau tu cao hon so toan nganh trén san HOSE. Cy thé, tinh tr d@u ndm dén ngay 27/11/2024, chi s6 chung clia nganh duong ghi
nhan muc tang trudng 13.2%ytd, cao hon muc tang cda chi s& VNIndex (9.9%ytd). Su tang trudng tich cuc cha chi s6 nganh duong phan I6n dugc dong gdp bdi sir tang gia
tich cyc cla SLS (tdng 36.4%ytd) va QNS (ting 19.5%ytd). Nguoc lai, gid cla 2 ¢6 phigu SBT va KTS dang ghi nhan mic tang trudng am so véi dau ndm.

. .| Biénl3i
DTT 9M/24 | % Yoy |LNSTOM/24| %YoY | EBITDA/(Novay | Vénvay/ | D€nlaigop| — o g PIBX | Mktcap |Thay dol

v, = ROE | (Giangay | (Gia ngay gia tu

2y BV Ok EIRE) - Atelda 27111124) | 27111724) | ., dau n3m

(tJ UND) (ty VND) TTM Q3/24 TTM Q3/24 RVATLD)

SBT  HOSE 22458 19.0% 639  50.0% 0.15 1.52 11.2% 28% 7.7% 12.07 0.90 9,034 -7.6%
QNS UPCoM 8069  4.1% 1,755  14.3% 117 0.25 349%  233% 27.0% 7.50 197 18481 195%
KTS  HNX 262 -42.7% 36 -22% 033 1.03 226%  109% 16.1% 6.09 092 213 -97%
SLS  HNX 972 -32.1% 421 -71% 2374 0.01 408%  423% 355% 3.54 1.21 1,739 36.4%
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TIEN PHONG SECURITIES
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TIEN PHONG SECURITIES
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TLG: NHIEU DU DIA CHO CONG TY PHAT TRIEN NHOM VAN PHONG PHAM - GMT: 73,000 VND/CP

< Uéc tinh KQKD 2024: Doanh thu thuan udc dat 3,606 ty dong,
+4.2%yoy; LNTT udc dat 635 ty dong, +40.5%yoy; LNST udc dat 509 ty
dong, +42.8%yoy. Véi k&t qua nay, TLG udc dat 95% k& hoach doanh thu
va 134% ké hoach lgi nhuan cd nam 2024.

<Trién vong ndm 2025:

V6i vi thé ding dau vé cung (ng cc loai van phong pham tai Viét Nam
va mang lugi phan phdi rong khap, Thién Long sé cé nhiéu thuan loi tiép
can khach hang (ca nhan, 6 churc) khi nén kinh t& phuc hdi. Nén kinh t&
cOa Viét Nam d3 ghi nhan k&t qua rat tdt, vuot ky vong trong 3 quy cudi
ndm 2024 cung vai dong von FDI khong ngimg dd vao Vit Nam trong
vai nam gan day sé tao mdi truong thudn lgi cho su séi ddng tré lai cla
cac doanh nghiép SME cling nhu cac hoat déng dau tu, hoc tap. Pay la
nhiing y&u 16 tich cuc thic ddy su phét trién cdia nhém van phong pham,
tang trudng mang van phong trong nudc dugc ky vong kha cao trong giai
doan 2023 - 2029 (8.37%). B&n canh d¢, tuong lai xudt khau nhém vin
phong pham cta Thién Long dugc ky vong rat kha quan khi cac thi
truong xudt khau chinh nhu Malaysia, Myanmar, Thai Lan, Philippines,
Cambodia, Ldo va Chau Au phuc héi tré lai sau khi xu hudng thuc hién
chinh sach ndi 16ng lan rong.

< Dinh gia va khuyén nghi: Ching t6i két hop phuong phap DCF, P/E va
PB dé dua ra gid muc tidu TLG 13 73,000 dong/cp, upside 14.4% so Voi
gid déng clra ngay 28/11/2024.

<RUi ro: (1) Gid nguyén liéu, (2) Ty gid, (3) Rai ro lién quan dén toc do
phat trién va thay ddi cong nghé
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MWG: LOI NHUAN BUNG NO NHO NEN KINH TE PHUC HOI VA CONG TY TAI CAU TRUC- GMT: 65,900 VND/CP " TPS

TIEN PHONG SECURITIES

‘ hi tiéu tai chinh Don vi 2023 2024F 2025F

< Udc tinh KQKD 2024: Doanh thu thuan udc dat 133,746 ty dong, . A

. » an , Doanh thu thuan Ty dong 118,280 133,746 144,808
+13.1%yoy; LNTT udc dat 4,830 ty dong, +600.9%yoy; LNST udc dat
3,623 t déng, +2065.3%yoy. Véi k&t qua nay, MWG udc dat 107% k&  Leinhusn gop Ty déng 22,521 28,451 31,959
hoach doanh thu va 150.9% k& hoach lgi nhudn ca ndm 2024. Chi phi ban hang va QUDN T{ déng 22,084 24724 28,055
+Trién vong ndm 2025: EBITDA Ty déng 3,809 4,788 4,989
Ting trudng cla MWG ndm 2025 dugc thic ddy bdi cac yéu t6: (1) MO Loi nhuan sau thué Ty déng 167 3623 4,506
hinh doanh nghiép hiéu qua hon sau téi cau tric toan dién bat dau tirquy  Bién lgi nhuan gop % 19.0% 21.3% 22.1%
4/2023. Sau téi cau tric, md hinh hoat dong ca MWG trd nén tinh gon  Bién LNST % 0.1% 2.7% 3.1%
hon, giip MWG linh hoat va chd déng dén séng phuc hdi cla nganh ban ROE % 0.7% 14.6% 16.1%
&, (2) Su phuc hdi tdng trudng kinh t&, lam phat ha nhiét va thu nhap kha ROA 2 0% DL =02
dung clia nguoi dan ngay cang tang sé cd tac dong tich cuc téi tiéu dung EPS VND 14 2475 3.078
cla nguoi dan Viét Nam trong nhiing nam téi. Theo dy bao clia Mordor BV VND 15917 17,888 20,348
Intelligence, nganh ban Ié va dich vu tiéu dung cla Viét Nam dugc du bdo  P/e X 546.8 253 203
ghi nhan muc tang trudng kép hang nam (CAGR) giai doan 2024 — 2029 P/B X 3.3 3.5 3.1
la 12.1%/n3dm va theo du bdo clia metric.vn, doanh thu cda nhém FMCG Chi s& P/E Chisé P/B
quy 3.2024 va quy 4.2024 I3n lugt I3 39% va 32%yoy; (3) Xu huéng @6 5.0x
thi hdéa ciling tao diéu kién cho MWG md réng va phat trién chubi bach 25 Lox
héa xanh va Erablue trong thoi gian tai. 20x

3.0x

<Dinh gia va khuyé&n nghi: Ching tdi k&t hgp phuong phap SOTPs dé ..,
dua ra gid muc tiéu MWG 13 65,900 dong/cp, upside 9.8% so vdi gia déng
clra ngay 28/11/2024.

<RUi ro: Canh tranh vdi cdc kénh ban 1é hién dai va su I6n dan cda cac
doanh nghiép nhé cuing nganh; Ap luc bdo hoa cla chubi dién mdy xanh  0x 0.0x
va thé gidi di dong.
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PNJ: TRIEN VONG KHA QUAN NHO SU PHUC HOI CUA MANG BAN LE TRANG SUC - GMT: 119,000 VND/CP 4 TPS

TIEN PHONG SECURITIES
Chi tiéu tai chinh Don vi 2023 2024F 2025F

< Uébc tinh KQKD 2024: Doanh thu thuan uéc dat 39,477 ty dong, +

19.1%yoy, LN gbp udc dat 6,916 tJ ddng, +14.2%yoy, LNTT udc dat Poenh thu thusn 19 déng 2217 AT A5322
2,645 ty ddng, + 6.3%yoy, LNST udc dat 2,116 ty déng, +7.3%yoy. Vg ¥ nhuangop Ty dong 6.059 6.316 8630
k&t qua nay, PN] udc dat 106.3% k& hoach doanh thu, 105.7% k& hoach Chiphiban hang va QLDN Ty dong 3,530 4.201 4,578
loi nhuan gdp, 100.2% k& hoach loi nhuan trudc thué va 101.3% k& EBITDA Ty déng 2,923 4,300 4,653
hoach lgi nhudn sau thué cd ndm 2024. Loi nhuan sau thué Ty dong 1,971 2,116 3,200
»Trién vong nam 2025: Bién loi nhuan gdp % 18.3% 17.5% 19.9%
Nganh c6ng nghiép trang stc con rat nhiéu tiém ndng phat trién & Viét Bién LNST % 5.9% 5.4% 7.4%
Nam do tang I6p trung luu va mdc thu nhdp kha dung clia nguoi dan RoE % 20.3% 27.4% 26.9%
ngay cang ting, thic ddy xu hudng chi tiéu nhiéu hon cho cic mit hang RoA % 13.6% 18.4% 18.5%
x3a xi nhu vang, bac va trang stc. B&n canh dé, vang va cic san pham vé eps VND 5,939 8,895 9,678
vang khong chi 1a trang stic ma con la tai san du trit cia nguoi dan Viét v VND 30,808 34,388 38,427
Nam. Trong khi d8, nganh cdng nghiép trang stc van con kha méi & Vit pre X 16.6 1.1 10.2
Nam nén chua c6 nhiéu lao dong ki ndng va quy mé doanh nghiép I6nva p/s X 3.21 2.87 2,57
6 thuong hiéu 1au doi nhu PNJ. Trong nam 2025, doanh thu va Igi nhuan | chiss pre Chi s& P/B

cGa PN) dugc ky vong tdng manh nho cac véu t6: (1) PNJ dang mé rong  50x 6 0x

mang Iudi clra hang va nang cao chat luong dich vu khi nén kinh t& phuc jzx
X

hdi, (2) Ky vong dua ra nhidu san pham da dang, phu hop véi thi hiéu Ny
nguodi tiéu dung nhung it bi anh hudng bai bién ddng cla nguén nguyén s Y AN Hlstdev
lisu hon khi day chuy&n méi dugc dua vao s dung, (3) Dua ra nhidu 25x
chinh sach marketing thu hdt khach hang méi va tang ty Ié quay lai clia fgi ------ L
khach hang cd. Lox
Dinh gia va khuyén nghi: Ching t6i két hop phuong phap DCF, PEvaPB s
dé dua ra gid muc tidu PNJ 1a 119,000 ddng/cp, upside 28.2% so vdi gia  ox 0.0x
déng clra ngay 28/11/2024.

RUi ro: (1) Rui ro vé ty gid, (2) Rui ro vé dién bién gia nguyén liéu dau
vao phuc tap.
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DGW: KY VONG DUQC HUONG LOI TU CAC CHINH SACH THUC DAY NEN KINH TE - GMT: 50,100 VND/CP 4 TPS

TIEN PHONG SECURITIES

% Uéc tinh KQKD 2024: Doanh thu thuan udc dat 22,322 ty dong, +18.6%yoy, Chi tiéu tai chinh Don vi 2024F 2025F
LNTT uc dat 554 t dng, +17.8%yoy, LNST uéc dat 444 t déng, +22.5%yoy.  Doanh thu thun Ty déng 18817 22322 26683
Vé6i k&t qua nay, DGW udc dat 97.1% k& hoach doanh thu thuan va 90.6% k& hoach  Loi nhuan gop Ty dong 1,559 1,897 2,348
loi nhu3n sau thud ca nSm 2024. Chi phi b4n hang va QLDN Ty déng 1,142 1,391 1,473
+Trién vong n3m 2025: EBITDA TY déng 473 569 945
Loi nhuan sau thué Ty déng 363 444 730

Trong nam 2025, doanh thu va lgi nhudn ciia DGW dugc ky vong tdng manh nho

cac yéu t8 phuc hdi kinh t& va cé nhiéu chinh sach thic ddy nhu sau: (1) Déng hanh  Biénlei nhuan gop % 8.3% 8.5% 8.8%
L. ‘A o 2 o ‘n \ ~ \ ~ ie 0 0 0 0
voi muc tiéu tang truong 8% trong nam 2025, tiéu dung cing dugc ky vong sé EleniChiol] OA’ 1'90A’ Z'Of’ 2'7OA’
tdng téc trong ndm 2025. Nam 2025, 1a ndm cudi cung thuc hién k& hoach phat ES/E\ ;’ 1:'2;’ 1?';; Zg';o//"
trién kinh t& - xa hdi 5 ndm 2021- 2025. Trong khi d6, t3ng trudng kinh t& cla Viét - i i —

. LA . o A . s A s ~ ‘A , EPS VND 2,119 1,978 3,253

Nam c6 cham lai trong nam 2023, vi vay, cac nha diéu hanh sé dua ra nhiéu chinh
. 2 ~ . o 5 . - o , e N BV VND 11,557 11,717 12,843
sach dé tao thuan lgi cho tang truong kinh té trong nam 2025. Chung t6i cho rang, P/E < 03 17 132
dau tu cong sé dugc trién khai manh mé trong nam 2025 nham muc dich thu hat P/B « 375 67 236

dong vén FDI va khuyén khich tiéu dung. Diéu nay sé cd tac ddng rat tich cuc téi
nhém nganh bén 18, vi khi thu nhap clia nguoi lao dong tang Ién sé gilp niém tin Chi s8 P/€E Chi sd P/B
cla ngudi tiéu dung ciing tang I1&n. (2) Qudc hdi cling d3 dong v va dé xudt nhiu 5,
chinh séch thuan lgi cho nganh ban Ié nhu danh thué VAT ddi véi hang nhap khdu .,
dudi 1 triéu déng qua kénh chuyén phat nhanh va ti€p tuc gidm 2% thué VAT tdi
cudi thdng 6/2025. V6i nhiing chinh sach nay, mdt mat khuyé&n khich ngudi dan
tiéu dung nhiéu hon, mdt mat sé ngan chan bot cac hang gid ré tir nudc ngoai tran
vao Viét Nam.

<Dinh gia va khuyé&n nghi: Ching t6i k&t hop phuong phap PE va PB dé dua ra
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suat, (4) Rui ro vé canh tranh, (5) Rdi ro chinh sach
Ngudn: FinX & TPS Research tong hop
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TIEN PHONG SECURITIES

Cac théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gém ca cac nhan dinh ca nhan, 13 dua trén cac ngudn thdng tin tin cdy, tuy nhién TPS khéng ddm bao sur chinh xac va ddy dd cda cac
ngudn thdng tin ndy. Cac nhan dinh trong ban bdo cdo ndy duoc dua ra dua trén co sé phan tich chi tidt va can than, theo danh gid chll quan clia ching ti, 1a hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo ndy c6 thé thay ddi bat ki ltic ndo ma khdng bao trudc. Bao cdo ndy khdng nén duoc dién gidi nhu mot d& nghi mua hay ban bat cr mot ¢d phi€u ndo. TPS va cac cong
ty con; cling nhu gidm doc, nhan vién clia TPS va cac cdng ty con c6 thé cd loi ich trong cac cong ty dugc dé cap téi trong bdo cdo nay.

TPS ¢6 thé d3, dang va s& tigp tuc cung cap dich vu cho cac cong ty dugc dé cdp tdi trong bao cdo nay. TPS sé khong chiu trach nhiém ddi véi tat cd hay bat ky thiét hai ndo hay sy kién bj coi I3
thiét hai d6i véi viéc str dyung toan bd hay bat ky théng tin hodc v kién nao clia bdo cdo nay. TPS nghiém cam viéc st dung, va moi su in an, sao chép hay xuat ban toan bé hay ting phan ban Bao
cdo nay vi bat ky muc dich gi ma khéng ¢ sur chap thuan cda TPS

Deputy head of Equity & Market Research Head of Research

Phan Thi Lién Ngo Thi Lé Thanh

028 7301 3839 (Ext 574) 028 7301 3839 (Ext 121)
lienpt@tpbs.com.vn thanhnt@tpbs.com.vn

@

028 7301 3839 tt.pt@tpbs.com.vn https://www.tpbs.com.vn/



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27

