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Thuwc pham & D6 uéng: Tiéu dung phuc hoéi
1. Nganh F&B 2024: That chat chi tiéu van la xu huéng néi troi

Xu hudng that chat chi tiéu van la dac diém ndi troi trong nam
2024, tuy nhién trién vong dai han md ra nhiéu co hoi tuoi sang
cho thi trudng F&B tai Viét Nam

2. Trién vong nganh F&B 2025

N6i dung Nganh dudng: Gia ban duy tri & mic cao hd trg lgi nhuan cho
* cac doanh nghiép mia dudng

Nganh bia: Thué tiéu thu d&c biét chi anh hudng trong ngan
han nhung sé sém phuc hoi

Nganh sita: Dy kién tang trudng kép 4.1%/nam cho dén 2028
trong khi da tang gia nguyén vat liéu kno duy tri

3. Cohoidau tu voi cac cb phiéu trong nganh F&B
QNS, SAB, MSN & VNM
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Nganh F&B 2024: Thét chit chi tiéu
van la xu huéng néi troi
Xu huong thét chat chi tiéu van la dac diém ndi bat trong

nam 2024, tuy nhién trién vong dai han m& ra nhiéu ca hoi
tuoi sang cho thi trudng F&B tai Viét Nam

Trién vong dau tu nam 2025| 3



1. Nganh F&B 2024: That chat chi tiéu van la xu hwéng noi troi

Tiéu thu FMCG sut giam & 2 khu vure thanh thi va néng thén so véi cung ky nam ngoai

Thay d8i tiéu thy FMCG tai thanh thi (% YoY) Thay ddi tiéu thy FMCG tai ndng thén (% YoY)
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Thay d6i tiéu thu FMCG Q1/2024 (% YoY) Thay d6i tiéu thu FMCG Q2/2024 (% YoY)
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€9 Shinhan Securities

S liéu cho théy luong tiéu thu FMCG sut gidm
ké tir dau ndam & cd hai khu vuc. Nguyén nhan
chi tiéu sut giam la do muc tang gia ban khéng
bu dép duoc cho su sut giam khdi lugng tiéu
dung, dan dén téng chi tiéu gidm.

Khu vuc nong thén da bat dau hoi phuc lai tur
quy 2, khu vuc thanh thi tuy chua ghi nhan
tang trudng nhung téc do suy gidm da cham lai,
cho thdy nhu cau tiéu thu ndi dia dang budc
dau phuc hoi.

Tang trudng am chd yéu dén tr nganh thuc
phém va do uéng Yéu t6 anh hudng dén
nganh hang stra la ty |é sinh giam, ty & cho con
bl téng va su canh tranh khéc liét vai cac lua
chon thay thé dinh dudng. V&i do uéng, Nghi
dinh 100* v&i diéu khoan phat vi pham nong
do con tiép tuc kim ham tang trudng nganh bia.
Vi thuc phédm dong goi, gia vi ndu &n co ban
dang canh tranh v&i sén phdm néu an tién loi,
hién dai han.

*Nehi dinh 100/201YNB-CP la quy dinh xit phat vi pham hanh
chinh trong linh vuc giao thong duong bo va duong sat
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1. Nganh F&B 2024: That chat chi tiéu van la xu hwéng noi troi

Thu nhap tang trwdng cham trong 3 quy dau nam bat twong xirng véi mirc tang gia ca la mét
trong nhirng nguyén nhan khién ngudi tiéu dung that chat chi tiéu

Chi s6 gia tiéu dung CPI (YoY, %)
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Thu nhap binh quén dau ngudi (triéu ddng/thang)
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Luong thuc Thuc phém
An uéng ngoai gia dinh Do ubng va thudc 14
Nguon: Téng cuc Théngké, Shinhan Securities Vietnam Nguon: Téng cuc Théngké, Shinhan Securities Vietnam

m Thanh thi Nong thon Ca nudc

Tang trudng (MoM)

Thu nhap binh quan dau ngudi tang trudng cham trong 3 quy dau nam, tham chi Q2 con chirng kién mitc sut trén ca hai khu vure thanh thi va nong
thon so véi quy trudc, va chi tdng manh tré lai trong Q4/2024.

Trong bdi canh d6, CPI c&c nhom luong thuc, thuc phém va do udng van tang trudng, dac biét la nhém Luong thuc tang manh tir dau nam do gié
gao tang cao va mua cao diém tiéu dung Tét. Trén ca sd so sanh véi cung ky ndm ngodi, chi s6 gié luong thuc thang 12 tang 4.58%, an uéng ngoai
gia dinh tang 3.95% va thuc pham tang 3.72%, do udng va thudc 14 tang 2.4%.

€9 Shinhan Securities Trién vong dau tu nam 2025| 5



1. Nganh F&B 2024: That chat chi tiéu van la xu hwéng noi troi

Gia ca tang va viéc dam bao kha nang chi tra la nhirng thach thirc hang dau ma ngudi tiéu dung
Viét Nam dang phai d6i mat
Theo mét bao céo khdo sét vao thang 8/2024 ctia PwC, méi lo ngai chinh clia ngudi tiéu dung Viét Nam la gid ca tang va ddm bo kha nang chi

tiéu. Nhin chung, ho c6 xu hudng chi tiéu than trong hon théng qua viéc (1) cét gidm chi tiéu cho cac mat hang khong thiét yéu nhu xa xi pham,
san pham gidi tri, sdch/béo; (2) uu tién cac sén pham/dich vu thiét yéu nhu nhu yéu phdm, quan 4o va cham soc strc khoe.

Mrc du kién chi tiéu ctia ngudi tiéu dung S8 lugng doanh nghiép F&B

Uu tién tang chi tiéu Uu tién giam chi tiéu

63%
2023 317,066
>2% 48%
1 -3.9%

T7/2024 304,700

Nhuy&u  Quanéao Chamsocsitc Hangxaxi  Dochoi  Anpham giai
phé&m khoe tri

. . g Nguon: iPos, Shinh ities Vi
Nguon: PwC, Shinhan Securities Vietnam guon: iPos, Shinhan Securities Vietnam

Tinh dén thang 7/2024, Viét Nam ghi nhan 304,700 doanh nghiép F&B, gidm 3.09% so vdéi thai diém cudi nam 2023. C6 it nhét 30,000 ctlra hang
trén toan quéc da dong clra, cung vdi s6 luong mé& mdéi c6 phan han ché. Trong d6, TPHCM la khu vuc chiu anh hudng ndng né nhét khi s6 cita
hang gidm t6i 5.97%, Tai Ha Noi, s6 lugng clra hang dat mic tang trudng nhe khodng 0.1%. Diéu nay phan nao néi [én nhitng kho khan va ap luc
canh tranh l&n trong nganh, nhung dong thai cling dong vai tro céi thién cau tric nganh khi nhitng doanh nghiép yéu kém bi loai bé.

Day clng & ca hdi md rong thi phan cho cac doanh nghiép cé tiém luc vitng manh va c6 chién lugc phét trién dap tmg dugc céc xu huéng tiéu
dung mdi.
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Trién vong nganh F&B 2025: Tiéu dung phuc hoi

Nganh dudng: Gia ban duy tri @ mirc cao hé trg lgi nhuén cho cac doanh nghiép
mia dudng

Nganh bia: Thué tiéu thu d&c biét chi anh hudng trong ngan han nhung sé som
phuc hoi

Nganh stra: Dy kién tang trudng kép 4.1%/nam cho dén 2028 trong khi da tang
gia nguyén vat liéu kho duy tri
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2. Trién vong nganh F&B 2025

Trong trung dai han, F&B van la mét nganh tiém nang nho cac yéu t6 nhan khau hoc thuan loi

Tiép tuc hudng lgi tir co cdu dan sé vang dugc duy tri cho dén it nhat ndm 2036

Co c4u dan s6 theo d6 tudi nam 2019Co c&u dan s6 theo d6 tudi ndm 2023 Tuy dang c6 xu huéng gia hoa, Viét Nam van dang trong co cdu dan

s6 vang va du kién dugc duy tri cho dén it nhét 1a 2036 (theo Quy Dan

s6 Lién hop qudc).
h e h = 0-14t Ty trong dén s6 trong do tudi 15-59 tudi & mic cao (62.2% tinh tdi
m 15-59 = 15-59

cudi nam 2023) s& mang lai nhiéu dong luc cho tang trudng ndi chung

>=60t oot va nganh Thuc pham va B udng néi riéng nhd nhu cau tiéu dung da
dang, kha nang gia tang thu nhap va théi quen tiéu dung hién dai. bi
kém & nhimg théch thirc vé déi méi va nang cép s&n phém dé dap
Ngudn: Tng cuc Théng k&, Shinhan Securities Nguodn: Téng cuc Théng k&, Shinhan Securities Ung dugc nhu cau khéng ngl"mg thay ddi cua ngu’(‘ji tieu dung.
Vietnam Vietnam

Sy m& réng ctia tang lop trung luu tao ddng luc cho tiéu dung trong dai han

Co c8u dan s6 theo thu nhap (triéu ngudi)

Theo McKinsey, Viét Nam c6 thé don thém 37 triéu ngudi vao tang l6p

o0 0 ’ - tiéu ding cho dén nam 2030 (theo dinh nghia & nhiing ngudi tiéu
0 : ¢ 18 " song (€15 Usoingay) dung t6i thi€u 11 USD/ngay tinh theo phuong phap ngang gia strc mua).

d 14 e a ™ A~ ~ N 3 w z . a
36 Trglopeuding Nam 2000, chL(a day 10% <,:1an s6 Viét Nam nam tro’ng tang &p tiéu
50 > Tang loptieu ding 6n dung, nhung dén nay con s6 nay da tang én 40%. Bén nam 2030, con
74 72 i din (30-70 USD/ngay) s6 nay co thé dat gan 75%. Sitc mua tang thém khong chi dén tur
e nhiing ngudi [an dau gia nhap tang op tiéu dung ma con dén tir sy ma

0 rong thu nhap [én nhitng tang tiéu dung cao hon.
2000 2010 2020 2030

Nguon: McKinsey, Shinhan Securities Vietnam
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2. Trién vong nganh F&B 2025

Bén canh do, tiém nang phat trién du lich cing la mot dong luc quan trong khong kém dé thuc
day tiéu dung va quang ba gwong mat F&B Viét Nam ra thi trrong thé gioi

Luong khach du lich theo quy hoach Chinh phu (triéu lugt) Chi s Phat trién Du lich & L& hanh 2024
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Nguon: Chinh pht, Shinhan Securities Vietnam Nguon: WEF, Shinhan Securities Vietnam

Theo Xép hang chi s6 Phét trién Du lich & L hanh (TTDI) ndm 2024 ctia Dién dan Kinh t&€ Thé gidi (WEF) gan day, Viét Nam xép thir 59/119 toan
cau va xép thir 5 trong khu vyc Bong A — Thai Binh Duong.

Theo phé duyét quy hoach hé théng du lich thdi ky 2021 — 2030 ctia Tha tudng Chinh phd, muc tiéu 2025 phén déu don tir 25-28 triéu lugt
khach quéc té, 130 triéu luot khach ndi dia. Nam 2030 phén dau don 35 triéu luot khach qudc té va 160 triéu lugt khach ndi dia, dong gop 13-
14% trong co cdu GDP.
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2. Trién vong nganh F&B 2025: Nganh dudng

o s 0

Nganh duong trén thé gisi: Du kién duy tri téc d6 tang trudng tiéu thu kép 1.2% moéi nam trong
giai doan 2024 - 2033

Tiéu thu dudng toan cau tang trudng vai téc do 0 - 2% trong vong mudi ndm qua. Theo OECD, tiéu thu dudng toan cau du kién tang trudng voi
t6c do kép 1.2% mdi nam trong giai doan 2024-2033 va dat méc 198 triéu tén, tuong ing mirc tiéu thu binh quan dau ngudi la 22.8 kg/ngudi vao
nam 2033. Dong luc tang truang dén tir cac qudc gia co thu nhap vira va thdp & chau A va chau Phi, nai lugng tiéu thu theo dau ngudi dang &
ngudng thap.

B&t ch&p nhitng nd luc tim sén pham thay thé, dudng van sé la ngudn chét tao ngot cung cép nang luong chinh véi ty trong lén dén 80% trong
thap ky t&i (OECD du bao).

Tiéu thy duong toan cau (triéu tén) Tiéu thy dudng trén dau ngudi 2023 (kg/ngudi)
190 2.5% 45
185 2.0% 40
180 1.5% 35
175
1.0% 30
170 l 25 21.98
0.5%
165 ‘ . 20
160 I 0.0% -
155 I -0.5% 10
150 -1.0% 5
X & o 0D 9 O AN AL K& & N K 0
ISR I I A I A SR R R SN
L 2 A L L R R S S S S S New MyLlatinh B&c My VietNam An®o6 Chau Phi Trung
I Tiéu thu Tang trudng Zealand Quéc
Nguon: OECD, Shinhan Securities Vietnam Nguon: OECD, Shinhan Securities Vietnam

Hién nay khoang cach chénh lech trong tiéu thu dusng gitta cac quéc gia kha lon. & chau Phi, chau A (Trung Quéc va An Do), lugng tiéu thy
duong trén dau ngudi van & mirc thap (dudi 20 kg/ngudi). Trong khi d tai cac khu vyc phét trién khac nhu chau Au, chau My va chau Dai Duong,
lugng tiéu thu binh quan dau ngudi tuy cao nhung lai co xu hudng gidm trong tuong lai vi nhitng lo ngai lién quan dén sitc khée.
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2. Trién vong nganh F&B 2025: Nganh dudng

Gia duwong duy tri & nén cao ho trg lgi nhuan cho cac doanh nghiép mia duwong

Gia duong thé gidi nhin chung dugc neo & ving khéa cao trong vai nam tré lai day. Sau khi tao dinh vao thang 11 ném 2023, gia duong thé gidi ha
nhiét trong nam 2024 v&i nguyén nhan chi yéu dén tir su phuc hoi cdia ngudn cung dudng tai Brazil khi thoi tiét thuan loi hon, EL Nino suy yéu
gitp san lugng san xuét duding gia tang trd lai. M&t khac, san lugng dudng nién vu 2023/2024 ctia Thai Lan va An D6 ciing cho thay con s6 kha
quan hon so vdi du bao.

Tuy vay, viec An Do (nudc san xuét duong lon thir hai thé gidi, sau Brazil) cdm xuét khdu dudng vo thdi han bét dau tir thang 10/2024 vi ndi lo an
ninh luong thuc, két hop voi chay rimg va han han tan pha cac canh dong mia tai Brazil da lam cho gia dudng thé gidi bat tang trd lai tir thang
9/2024 va hién dang duy tri & mitc 19-20 cent/pound (tuong tg khodng 10-11 nghin VND/kg).

Dién bién gia dudng th& gidi (trai) va gia dudng trong nudc (phai) Gia dudng trong nudc tuong déi dbng pha vdi gia dudng thé gioi
khi tang trd lai tir thang 7 va hién tai da tang khodng 4% tinh tir dau
nam, duy tri & mic 20-21 nghin VND/kg,

50 25

0 20 % O o s
’ Theo du bao ctia OECD, gia dudng thé gidi nam 2025 co thé giam

30 15 nhe nhd canh tac thuan lgi, tuy nhién gid dudng trong nudc van sé
duy tri & mirc kha cao so vdi lich stt. Cac doanh nghiép trong nganh

20 10
duoc ky vong sé hudng loi nhd su neo cao cua gia dudng,
10 5
Luu y rang ngoai &nh hudng bdi gia duong thé gidi thi gia duong
0 e R R E RS ENANNNRRRm X TR 0 trong nudc con bi tac dong bdi cac yéu t6 mua vy, chinh sach
5595352355358 59s3585¢ chéng ban pha gia déi véi dudng Thai Lan va tinh trang nhép lau
e Gi& dudng thé gidi (cent/pound) Gia duong Viet Nam (VND/kg) dudng.

Nguon: Bloomberg, Agromonitor, Shinhan Securities Vietnam
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2. Trién vong nganh F&B 2025: Nganh dudng

Gia duwong duy tri & nén cao ho trg lgi nhuan cho cac doanh nghiép mia duwong

Theo du bao chinh thitc ctia CPC (Trung tdm Du béo Thai tiét Hoa Ky) dua ra vao thang 11, La Nina sé khdi phéat vao giai doan thang 10-12 nam
2024 v6i xac suét 57%. Tinh trang nay cé thé kéo dai cho dén thang 2, tuy nhién phan lén ndm 2025 van & trong pha ENSO trung tinh. Nhu vay,
diéu kién khi hau cho ndm tdi sé tuang déi thuan loi cho canh téc va thu hoach mia trén toan cau.

Séan lugng dudng toan cau du kién dat 179.3 triéu tén cho nién vu 2024/25, gidm nhe so véi con s6 181.3 triéu t&n clia nién vy trudc nhung van &
mttc cao trong vai nam gan day. Gia dudng thé gisi duoc du bao sé gidm nhe nhd canh tac thuén loi hon, tuy nhién van neo khé cao so véi lich stt
5nam trd lai day.

Xac sudt xdy ra ENSO (%) Uéc tinh san lugng dudng toan cau (triéu t&n)
190 : 181.3 179.3
80 (687 1712 177.8
70 170
60 150
50
40 130
30 110
: I I I I I .
10 I
70
0 - s N0
T12/2024 T1/2025 T2/2025 T3/2025 T4/2025 T5/2025 T6/2025 T7/2025 T8/2025 50
2020/21 2021/22 2022/23 2023/24* 2024/25%
H La Nina Trung tinh ®EL Nino
Ngudn: CPC, Shinhan Securities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam

M6t yéu t6 can theo doi la gié dau tang co thé la rii ro &nh hudng téi du bao, vi gia dau cao sé khuyén khich st dung mia dé s&n xuét ethanol thay
vi dudng.

Luu y rang tai Brazil, khi gid ethanol thdp hon 70% gid xang thi st dung ethanol thay vi xang sé c6 loi hon nhiéu. O An B, viéc thuc hién cac
chinh s&ch thtic d&y phét trién nhién liéu sinh hoc sé gay thém &p luc lén ngudn nguyén liéu mia, véi Chuong trinh Ethanol Blended Petrol (EBP)

nham dat ty & pha tron 20% ethanol trong xang (E20) vao nam 2025/26. Bat ky sy phat trién chinh sach nao khac thic ddy san xuét ethanol déu
6 thé gay anh hudng dén san xuét duong.
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2. Trién vong nganh F&B 2025: Nganh dudng

Chinh sach ap thué lén dwong nhap khau hé tro cho cac doanh nghiép néi dia

Ca céu hién tai nganh dudng trong nudc chi dap img dugc khoang 1/3 nhu cau str dung, con lai van phai phu thudc vao dudng nhap khéu, bao
gom nhép khau chinh ngach (chu yéu dudng Théi Lan véi ty trong gan 50%) va dudng nhap lau.

Gia dudng Thai Lan ré hon dudng Viét Nam do nhitng uu thé vé ngudn nguyén liéu va chi phi sdn xuét thap hon. Dudi &p luc ban pha gia va tro
cép ctia dudng nhap khédu gy thiét hai cho cac doanh nghiép néi dia, chinh phti Viét Nam da &p dung mét s6 chinh s&ch dé bao ho nganh
dudng trong nuéc.

Co cdu nhap khdu dudng tho va dudng tinh luyén 10T/2024

San lugng dudng nhap khdu chinh ngach (nghin t&n)

150

8.6% 130
m Thai Lan 10
Myanmar 90
8o - ue 70
= Lao 50
5 0% = Indonesia 30
Campuchia 10 I
" e -10 O SN ax
% N2
& & & & 0\%\%\%00\%\%00@
O &\Q\ N \’L\ QAT R QT @ AV @ PPN
Nguon: Agromonitor, Shinhan Securities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam

Nhirng chinh sach bao h¢ dang dugc ap dung la:

* Han ngach thué quan nhap kh&u: Nam 2024, Viét Nam d&t mic han ngach nhép khéu dudng 1a 126,000 tén, trong d6 121,000 tan da duoc
phan bé thong qua dau gié.

« Thué nhap kh&u dudng: Budng nhap kh&u trong han ngach chiu mitc thué uu dai theo céc cam két (Vi du: 5% ddi véi mét hang dudng tinh
luyén theo ATIGA*). Budng ngoai han ngach bi &p murc thué cao han, 1én t6i 80 —85% dé han ché nhap khau ngoai kiém soét.

« Bién phap chéng lan tranh thué: Viét Nam &p thué chéng ban phé gié va thué chéng tro cap déi véi dudng tir Thai Lan tir ndm 2021. Ngoai ra,
néu dudng nhap khéu tr Campuchia, Indonesia, Lao, Malaysia va Myanmar c6 st dung nguyén liéu dudng Thai Lan cling sé bi &p dung murc
thué tuong tu nhu déi véi Théi Lan (bat dau tir 2022). Téng mitc thué &p dung la 47.64%, trong d6 thué chéng ban pha gia la 42.99% va thué
chéng tro cap la 4.65%.

ATIGA*: Higp diinh Thuong mai hang hoa ASEAN
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2. Trién vong nganh F&B 2025: Nganh dudng

Thai Lan van gitr vi tri ap dao vé s6 liéu nhap khau trong 10T/2024

Nhap kh&u dudng thd va dudng tinh luyén theo quéc gia (nghin t&n) Trong thang 10, nhap khdu dudng tho ctia Viét Nam dat khoang hon 89
300 nghin tén, gdp 3 [an cung ky nam ngoai (T10/2023: 31.6 nghin tan). Nhap
550 kh&u dudng tinh luyén khodng 54.69 nghin tan, tang so véi thang trudce
500 va gép hon 2 [an cting ky ném ngoadi (T10/2023: 26.7 nghin tén).

150 Gi& nhap khéu dao dong khoang 450-616 USD/ tan CFR déi voi dudng
100 tho va 570-787 USD/tan CFR d6i véi dudng tinh luyén.
50 LTy k& 10T, Thai Lan van gitt vi tri dan dau véi téng luong nhap khéu tur
o W — I - . — - dau nam khodng 267.79 nghin tan. Xép sau do6 lan lugt la Myanmar, Uc,
ThaiLan  Myanmar Uc Indonesia Campuchia  Lao Brazil

Indonesia, Campuchia. ..
W Thang 10/2024  110T/2024

Ngudn: Agromonitor, Shinhan Securities Vietnam

Dién tich tréng mia cai thién va ap dung chuyén déi s6 trong canh tac dé nang cao nang suét

TUr sau khi phuc hoi tir dich COVID va bét dau ap dung cac bién phap
phong vé thuong mai tir 2021, nganh mia dudng trong nudc da va dang

Dién tich mia thu hoach qua cac nién vu (ha)

180,000 163,019 A N e e R o
160,000 141,096 ghi nhan su hai sinh. Dién tich trong mia da tang manh me trd lql trong
140,000 124,753 giai doan nién vy 2021-2024. Dién tich mia thu hoach nién wvu
120,000 2023/2024 1a 163,019 ha, tdng 11.4% so vai nién vu trudc. Nguyén nhan
122’888 la gi& thu mua mia tang én, gitp d&m bao 6n dinh ngudn thu nhap cho

60,000 ba con néng dan.
;‘8'888 Nh& viec &p dung chuyén giao cong nghé va tai trg tir nudc ngodi,
N chuyén déi s6 trong cong tac quéan ly chudi gia tri mia dudng dang duoc
2019/2020  2020/2021  2021/2022  2022/2023  2023/2024 thuc hién dé nang cao ndng suét va chét lugng mia. Co gidi hda da duoc
Nguon: Hiep hoi Mia dudng Viet Nam VSSA, Shinhan Securities Vietnam ap dung trong nhiéu khau nhu lam dat (ty l& co gidi trén 90%), tudi tiéu,

tuy van con han ché & khau cham soc, lam co. ..
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2. Trién vong nganh F&B 2025: Nganh bia

Viét Nam nam trong top 10 qudc gia tiéu thu bia nhiéu nhat thé giéi

Theo World Population Review, Viét Nam nam trong top 10 nudc cd miec tiéu thu bia lon nhét trén thé gici (2022). Cu thé, lugng tiéu thu bia tai
Viét Nam chiém 2.7% téng tiéu thu bia toan cau. Tuy vay, mic d6 tiéu thu bia trén dau ngudi tai Viét Nam chi bang 43% so vdi trung binh 10 quéc
gia tiéu thu bia lon nhét thé gidi. Vi vay, ching ti nhan dinh Viét Nam van la thi trudng tiéu thu bia hdp dan. Bén canh d6, chau A cang a thi
trudng tiéu thu bia lGn nhét thé gidi xét theo khu vuc dia ly véi ty trong 33.9% vao ném 2022.

Luong tiéu thy bia ndam 2022 (triéu tén) Luong tiéu thu bia theo khu vyc 2022 (%)
50 25
40 20 116 = Chau A
30 15 A
Chau Au

Trung va Nam A

20 10
10 II 5
; 10 = = w

= Bac My
18.8
Trung My  Brazil Mexico Nga Duc Viet Anh  Thuyy Nhat ® Chau Phi
Quéc Nam bién  Ban Khac
. L Uong tiéu thu (triéu Lit) Ty trong (%) 25.8
Nguon: World Population Review, Shinhan Securities Vietnam Nguon: World Population Review, Shinhan Securities Vietnam
Eemei et lelale Ralea i sllEEale Lugng tiéu thu bia nam 2023 sut gidm 12% con 4.2 ty lit do anh
7000 Nl 100b4 audnd hudng kép ctia Nghi dinh 100 va xu hudng that chat chi tiéu trong béi
nidin &t dau ap duny _able s . 2 5 -~ p o z A . c 2 s
6000 & o P CP\G\’\’% canh kinh té con nhiéu khé khan, trong d6 phan khic bia pho thong
5000 b chiu anh huéng nhiéu han so v&i dong bia cao cép.
4000 . . = s . o an
2000 o | Tuy nhién, nganh bia van dugc du bao tang trudng kép voi toc dod
2000 W 8.6%/nam trong giai doan 2024-2028 va dat méc 6.4 ty lit vao nam
1000 o 2028 (theo Euromonitor) nhd vao syt phuc hoi kinh t& va ngusi dan
0 L. thich nghi dan véi quy dinh phat néng d6 con, két hop véi su banh
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 tru‘c’mg nhanh Ch()ng B Cac héﬂg xe Céﬂg nghé nhu Grab, XanhSM,
Nguon: Euromonitor, Shinhan Securities Vietnam Be...
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2. Trién vong nganh F&B 2025: Nganh bia

Nhirng dac tinh va xu huéng trong tiéu dung bia tai Viét Nam

Véi ngudi Viét Nam, bia khong chi don thuan la mét thirc uéng
giai khat chira con ma con gan vai nhiéu yéu té lién quan dén van
hoa, xa hoi.

Viéc uéng bia trd thanh mét phan trong van héa giao ti€p dé xay
dung mdi quan hé. Bén canh do, khi hau néng &m khién bia, dac
biét la bia lanh trd thanh mét lya chon phd bién dé gidi khat — doi
vai ca ngudi dan ndi dia va khach du lich.

e
SAGOTA

LAGER
'*\% BEER /

ALC 4.0% YOL

- -

Phan khtic va san pham

Binh dan Phé théng

Xu hudng bia khéng con va it con 1én ngoi

Ngudi tiéu dung ngay cang quan tdm dén van dé stc
khoe va uu tién nhitng sdn phdm mang lai “d6 say xin”
thép hon. Theo mét nghién clru ctia cong ty phan tich thi
trudng do udng toan cau International Wine and Spirits
Record (IWSR) cho thdy Thé hé Z uéng it hon so voi thé
hé Millennials. Nhan thdy nhu cau nay, cac doanh nghiép
da cho ra ddi cac sdn phém dap ng nhu cau ngudi
dung, chang han nhu Heineken 0.0, bia Sagota cua
Sabibeco hay Bia Lac Viét ctia Sabeco.

Cao cdp va siéu cao cap

JEId(e/slollglXeleiahialilala=lohugbiat=oliglaRigtiohVell * Nguoilao dongthu nhap trungbinhvéigidcd < Ngudi tieu dung co thu nhap trung binh cao

gia ca tir dui 30 nghin/lit (tuong duong 10000 [EEENIEeI0e o)V NP ERZIeTe 0 kY NIo
~12,000 VND/lon)

Huda va Larue, ngoai ra con co bia hoi Viét
Nam

€9 Shinhan Securities

* Habeco, Sabeco, Heineken va Carlsberg

vdi gia ban khodng 40,000 VND/lit

* Heineken v&i hai san phdm Heineken va Tiger
c6 thi phan khodng 68% va tiép dén la Sabeco
vai Saigon Chill va Saigon Gold

Trién vong dau tu nam 2025 16



2. Trién vong nganh F&B 2025: Nganh bia

Chuéi gia tri nganh bia: Nguyén liéu nhap khau chiém ty trong l6n trong co cau gia vén

o~ . = Kénh on-trade:

4 ) ("B Nghién dai mach ) 4 A |:> : quénan,nhahang,

Dai mach B2: Trén G véi nudc nong ! khachsan... -

Hoa bia B3: Né,U hém vdi hoa bia Dc')ng gél va Sessssmsamman ammmmmmnn .
Nhém :> B4: Tach can va lam lanh ::) phan phéi

Men bia B5: Dua men bia vao dé tao con, khi CO2 va huong ¥ Kénh off-trade:  :

thom |::> P sieuthi, daily, clra

. Y, \B6: U bia, tinh loc va am lanh J \- J e B

Do diéu kién thé nhudng va khi hau nhiét doi khong thich hgp cho trong trot, cac nguyén liéu dai mach va hoa bia déu phai dugc nhap khéu tur
cac quéc gia tai chau Au, Uc va My - nai co khi hau 6n déi mat mé. Cac nguyén liéu nay thuong chiém phan lon trong co cdu gia vén clia cac
doanh nghiép s&n xuét bia (ty |& nay & SAB x&p xi 50%), vi vay nhiing bién dong vé gia nguyén liéu cé thé &nh hudng dén bién lgi nhuén gop.

Gan day, gid nhom trén thi trudng quéc té€ dang trong xu hudng tang, chti yéu do ngudn cung that chét va nhu cau cao tir cac dy an chuyén déi

nang lugng va san xudt xe dién & Trung Qudc. Nguoc lai, gia dai mach co xu hudng gidm nhd san lugng téng tir cac qudc gia nhu Uc va Canada
gitp cai thién ngudn cung.

Co cdu chi phf gi& v8n sén xut ctia SAB (%) Gia dai mach (USD/tan — trai) va gia nhom (USD/t&n — phai)
100 10 ﬁ é ; é 300 4000
3500
250 »
80 26 26 30 31 29 3000
5 4 200 ~ 2500
60 5 5 2 R S
40 100 1500
1000
20 46 49 47 50 50 50 500
0 0
0 SEESEESIE SR SIS SR NI SNSRI RS
2019 2020 2021 2022 2023 e
T2 g R T HEBEIFgRL2TZgREG
W Nguyén vat liéu Chi phi nhan cong Chi phi khu hao = v = = E =
Chi phi thué ngoai B Chi phi khac = Daimach Nhom
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam Nguon: IMF, Bloomberg, Shinhan Securities Vietnam

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

Thi phan c6 déc va su chuyén dich trong xu hwéng tiéu dung khi ty trong ban hang qua kénh Off-
trade tang dan qua cac nam

Thi phan bia Viét Nam qua cac nam (%) R . . . . . .
Thi phan nganh bia kha c6 dac véi khoang 80% vao tay hai 6ng

0 n n n n l6n la Heineken va Sabeco
80
Nhin chung, thi phan ctia Heineken c6 xu huéng tang qua cac ndm
. 41 39 38 = 34 (trer ndm 2023). DBigu nay co thé dugc ly gidi bai nhimg chién luoc
40 hiéu qué ctia Heineken trong thoi gian dai dich, trong khi thi phan

cuia Sabeco phan anh tinh hinh chung ctia thi truong.
34 36 39 39

Vi thé théng tri nay du kién sé tiép tuc dugc duy tri cho giai doan

2018 2019 2020 2021 2022 2023 s&p tdi, trong khi d6 Carlsberg cting dang danh thém dugc thi phan
Heineken NV Sabeco M Habeco M CarlsbergA/S M Khéc o
trong 5 nam qua.

Nguon: Euromonitor, Shinhan Securities Vietnam

Phan phdi bia qua cac kénh ban hang (%)
o0 Ty trong ban hang qua kénh Off-trade tang dan

Bia dugc phan phdi qua hai kénh & On-trade (tiéu ding tai cho tai

80% 393 396 390 A i o ) ) NS
58.1 57.5 513 474 cac quan nhau, nha hang, khach san) va Off-trade (mua mang Ve tai

60% siéu thi, ctra hang tién lgi va dai ly).
40% - 1o Du kénh On-trade phuc hoi, song kénh Off-trade van chiém thi
0%  [PAE 425 226 ' phan (6n hon do sy tién (gi va gia ca, dac biét 1a tir sau dai dich
COVID va Nghi dinh 100 gay anh hudng dén thoi quen tiéu dung. Xu

0% , . e A . -

017 Soi8 5019 5020 oo 5029 5023 hudng nay du kién sé duoc duy tri, dac biét la véi si bung né manh

m Off-trade ® On-trade mé clia thuong mai dién tir va mua sém truc tuyén.

Ngudn: Euromonitor, Shinhan Securities Vietnam
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2. Trién vong nganh F&B 2025: Nganh bia

Dv thdo luat Thué tiéu thu dac biét c6 thé anh hwdng dén cac doanh nghiép trong nganh trong
ngan han
27% 73%

Theo béo céo Global Excise Tax Application and Trends 2023, Viét Nam nam trong nhém 27% quéc gia
trén thé gidi cht yéu &p dung cach tinh thué tiéu thu dac biét theo ty [& phan trém.

Hién nay, c6 hai ludng y kién xoay quanh phuong phap tinh thué tiéu thu dac biét:
(1) tiép tuc &p dung phuong phép tinh thué tuong déi theo ty & phan tram (tuong déi) va diéu chinh tang thué suét theo L6 trinh;
(2) chuyén déi sang phuong phap tinh thué hon hop (ca tuong déi va tuyét déi).

Ly gidi dang sau nhu cau chuyén déi phuong phép tinh thué nhu sau: B&i voi mat hang nhu rugu bia, yéu t6 anh hudng truc ti€p dén strc khde
ngudi tiéu dung a lugng tiéu thu va ham luong con, thay vi gid thanh sadn pham. Viéc chi danh thué dua trén gia ban co thé tao co hdi cho ngudi
tiéu duing chuyén sang cac san pham gia ré hon nham gidm nghta vu thué. Bong thdi, thué theo gia tri cting cé thé lam gidm dong lyc clia nha san
Xuét trong viéc phét trién cac s&n pham chét lugng cao vai gid thanh cao, bdi mirc gid cao hon sé kéo theo mirc thué cao hon.

Phuong phap Binh nghia Loi thé Hanché&
+ Khong 6n dinh, khong du bao trudc vé ngudn thu
Tv 1& ohan tram X&c dinh thué theo phan tram « Thué lay tién + Khong cong bang, dan tdi khuyén khich dung san
VP cua tri gia tinh thué hang hoa Ty diéu chinh theo lam phét pham gia ré, chat lugng thap

* Bi &nh hudng tr chién lugc gié cta nha san xuét

Ro rang, nhat quan + Khong bét kip bién dong gia ca khi lam phat va giam
Dam bao su 6n dinh vé s8 thué du thu  phat
Phai diéu chinh thudng xuyén

An dinh s8 tién thué nhat dinh

Tuyét d6i trén mot don vi hang hoa

Khac phuc dugc diém bat loi cua ca
phuaong phéap
Pam bdo duoc cac muc tiéu vé sirc
khde cong dong

+ Hé thong thué phtrc tap dan dén phét sinh chi phi lén

Ap dung ddng thoi phuong phap . .
nal cho ca quan ly nha nudc va cac nha san xuét

Két hop tinh thué theo ty & phan tram va
phuong phép tinh thué tuyét déi.

Nguon: Shinhan Securities Vietnam
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2. Trién vong nganh F&B 2025: Nganh bia

Du thao 16 trinh tang Thué tiéu thu dac biét ddi rwou, bia va nwdc giai khat c6 duong

Thué suét hién

Mdt hang hanh

Phuong an 1 Phuong an 2

Ruou tir 20 db tré len 65% Tang tir 70% lén 90% trong giai doan 2026- Tdng tir 80% lén 100% trong giai doan 2026-2030

2030 (m&i nam tang 5%). (m&i nam tang 5%).
. . o Tang tr 40% lén 60% trong giai doan 2026- Tang tr 50% én 70% trong giai doan 2026-2030
Rugu dudi 20 do 35% 2030 (m&i nam tang 5%). (m&i nam tang 5%).
Bia 65% Tang tr 70% [én 90% trong giai doan 2026- Tang tir 80% lén 100% trong giai doan 2026-2030
? 2030 (m&i nam tang 5%). (m&i nam tang 5%).
Nudc giai khat ham lugng Khong &p dung 10% 10%

dudng trén 5g/100ml

Nguon: Chinh phu, Shinhan Securities Vietnam

Trong d6, Chinh phti nghiéng vé phuong &n 2, bdi vi theo phuong an nay thi gia ban ruou, bia ném 2026 sé téng khodng 10% so véi ndm 2025, va
c&c nam ti€p theo moi ndm gié ban sé tang 2-3% so véi nam trudc dé dam béo gid sén pham téng tuong Ung theo mirc d6 lam phét va gia tang
thu nhé&p clia cac nam tiép theo.

Du thao luat nay da duoc trinh Quéc hdi trong ky hop thang 10/2024, sé dugc théng qua tai ky hop thang 5/2025 va bat dau ap dung vao thang
1/2026.
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2. Trién vong nganh F&B 2025: Nganh bia

Tang thué tiéu thu dac biét c6 thé anh hwéng t6i KQKD cac doanh nghiép trong ngan han nhung
sé sém phuc hoi

Chung t6i chua thé dinh luong dugc tac dong clia luét thué méi d6i véi loi nhuén cac doanh nghiép trong nganh. Tuy nhién ching t6i cho rang
tac dong co thé sé co trong ngan han, sau dé nganh sé nhanh chong quay trd lai téng trudng bdi vi ba ly do

(1) Do nhiéu yéu t6 van hoa nén rugu, bia khong chi don thuan la mét loai do ung ma con la thoi quen véi nhiéu ngudi, khong thé thiéu trong
céc bita tiéc hay cac budi gép mat than méat;

(2) Xu huéng tiéu dung, hanh vi tiéu dung khong chi chiu tac dong bai gid sdn phdm ma con co nhiing yéu t6 khac nhu nhan khédu hoc, ving mién,
van hoa;

(3) Cac cong ty co thé chuyén phan thué tang thém cho ngudi tiéu dung thong qua tang gia ban.

Nhin lai nhitng [an tang thué tiéu thu dac biét trudc day d6i voi mat hang bia

Doanh thu (ty ddng) va bién LN ctia cac doanh nghiép bia Viét Nam da trai qua 4 lan tang thué TTPB déi vdi bia. Mlc thué suét &p
40,000 50% 559%- 60% - 65% (Thu& TTB) 20.0% dung la 45% ¢ giai doan 2010-2012, sau d6 tang deéu lén 50% tir nam
35,000 e ) 1 18.0% 2013, 55% tir nam 2016, 60% ti nam 2017 va 65% tur 2018.
1 1 I 1 16.0%
20,000 Lo | : uo%  * Vi Sabeco (SAB), doanh thu hau nhu khong bi anh hudng nhiéu boi
25,000 : : : : 12.0% viéc tang thué (loai trir &nh hudng clia dich COVID 2020-2021), trr DT
20,000 INA : : 10.0% nam 2014 khong tang trudng, con giai doan 2016-2018 van tang voi
15,000 o I I 8.0% t6c d6 [an luot 12%/12%/5%. Bién loi nhuén rong gidm trong cac ndm
3 1 - 6.0% . . s . R il
10,000 ! 1 ! tang thué va sau d6 nhanh chong héi phuc trd Lai.
: : 1 : 4.0%
>0 L i : 20% '« Bia Ha N&i (BHN) co vé nhu chiu anh hudng nang hon tir viéc tang
0 ~ e mm—— 00% thué TTPB. Doanh thu va bién LN déu sut gidm trong giai doan tang
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ; . ; . . i - . ’
DT SAB DT BHN thué. Mot phan cling dén tir viéc BHN dan lep vé trong cudc dua thi
Bién LN rong ctia SAB Bién LN rong ctia BHN phan khi khéng thé canh tranh trong phan khc trung va cao cép.

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

San lugng sira toan cau: Dy kién duy tri t6c do tang trwdng kép 1.58% trong giai doan 2024-2028

Tang trudng san luong stra toan cau (81% la stta bd, 15% stta trau, 4% cho stta dé, cliu va lac da) du kién tang trudng véi téc do kép 1.58% moi
nam trong giai doan 2024-2028 va dat m&c 981 triéu t&n vao nam 2028. Bong luc tang trudng chu yéu dén tu An Do va Pakistan, téng cong
chiém khoang 30% san lugng sita toan cau.

An D6 - nudc san xudt stta lon nhat thé gidi du hau nhu chi phuc vu tiéu thu néi dia du kién sé duy tri téc do tang truéng kép 2.5%/ndm cho dén
2028. G vj tri thtr 2, s&n lugng sita ctia EU c6 kha nang tang trudng am do s6 lugng dan bo va nang sudt sita giam. Bén canh do6, My va Pakistan
cng dugc cho la sé tang san lugng san xudt stta. Do cau ndi dia ctia My chtl yéu la sita béo, nudc nay sé tiép tuc mé rong xuét khdu bot sita gay

(SMP).
San luong stta toan cau (triéu tén) Top 10 quéc gia c6 san lugng stta lon nhét thé gidi (nghin t&n)
CAGR 1.58%

1,000 250,000 3.50%
o 3.00%
800 200,000 .
700 2.50%
600 150,000 2.00%
500 1.50%
400 100,000 1.00%
200 0.50%
200 50,000 o
100 I I i 0.00%

0 0 i1 -0.50%
2020 2021 2022 2023 2024 2025 2026 2027 2028 An B0 My Pakistan Trung Brazil Nga ThGNhT New
Quéc Ky  Zealand
B STra tho Sa&n phdm tu stra tuoi
— 0023 2028 CAGR
Nguon: OECD, Shinhan Securities Vietnam Nguon: OECD, Shinhan Securities Vietnam
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

New Zealand di dau trong xuat khau, Trung Quéc gitr virng vi thé nhap khau hang dau tuy nhién
san lvong dv kién giam

Du chi chiém khoang 2.5% s&n lugng stta toan cau, New Zealand lai & quéc gia xuét khau stra diing dau thé gidi voi sén luong xuét khdu nam
2023 4 2.3 triéu tén, tuong duong 35% tong xuét khau toan cau.

New Zealand, My va EU |a top 3 nha xu&t khdu cc sén phém sita qua ché bién l6n nhét, chiém khoang 70% ty trong toan cau. New Zealand dimng
dau trong xudt khdu bo va bot sira nguyén kem (WMP), trong khi EU la khu vuc xuét khdu phd mai chinh. K& tir nam 2021, Hoa Ky da vuot qua EU
dé trd thanh nudc xuét khau bot stra tach béo (SMP) théng tri thé gidi va xu hudng nay du kién sé tiép tuc trong trung han.

Trung Quéc du kién van gitt vi tri nu6c nhap khdu céc sdn phém tur stta l6n nhét thé gidi, bao gdm SMP, WMP, phé mai va ba. Tuy nhién, du kién
qudc gia nay sé nhap khau it WMP hon vi ly do hang ton kho, trg c&p chinh phti dé 6n dinh nganh ché bién trong nuéc va sé thich ctia ngudi tiéu
dung chuyén sang ua chudng cac sdn pham sita thd hon stta hoan nguyén.

Viét Nam cling nam trong nhém céc quéc gia dimg dau vé nhap khdu do thiéu hut ngudn nguyén liéu trong nudc. Cac nguyén liéu nay sé dugc
dung trong ché bién sira nudc, stta chua, hay cac ché phdm khac nhu phé mai, diing pha trén stta cong thic. ..

uét kh&u theo quéc gia ndm 2023 (nghin t&n) Nhé&p kh&u theo quéc gia ndm 2023 (nghin t&n)

1600 800
1400 700
1200 600
1000 500
800 400
600 300
400 200
200 I 100

0 . - — — 0 || —_ I | | [ | I - [ |

New EU Argentina My Uc UK AnDo  Thé Nhi R & & pd By N R & 54 4
N S ) 9 S <
Zealand Ky @6 QQOQ & 6006 2 4@;\ Ao @ <o
B WMP SMP Bo va SP sita khac <& T m \ﬁ\MP SMP Bo va SP sita khac
Nguon: OECD, Shinhan Securities Vietnam Nguon: OECD, Shinhan Securities Vietnam
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

Thi trwong sira Viét Nam: Dy kién tang trudng kép & murc 4.1%nam trong giai doan 2024-2028

Quy mo thj trudng stra Viét Nam (ty dong)

Theo Euromonitor, nhu cau tiéu thu stra va cac san pham tir stta dugc du

e w bao tang trudng kép & mirc 4.1% trong giai doan 2024 — 2028, cao hon
150,000 so v&i murc tang trudng chung cuia thé gidi.
100,000 DPong luc tang trudng dén tir sy cai thién thu nhap thic day chi tiéu cho
céc thuc phém i stic khde, va tiém nang tiéu dung trong béi canh mitc
20,000 tiéu thu stta ctia ngudi Viét con & mic thap so véi cac nudc Bong Nam A,
0 chi dat 26-28 lit/ngudi/nam (Thai Lan la 35 lit va Singapore [ 45 lit).

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
Nguon: Euromonitor, Shinhan Securities Vietnam

Thi phan nganh sira kha c6 dac va tap trung vao mét s6 doanh nghiép 16n
Thi trudng stta Viét Nam kh& co dac va tap trung vao moét s6 cong ty 16n nhu VNM, Friesland hay TH Food Chain JSC. VNM gitt vi thé dirng dau
trong nganh hang stra nudc, stra chua va sita dac, thir hai trong nganh hang stra tré em.

Nganh stra Viét Nam chi mai dap img 40-50% nhu cau sira trong nudc, du dia tang trudng van con, nhung phai chiu &p luc canh tranh 1on tir stra

nhap khau.
Thi phan Nganh stra nuéc 2023 (%) Thi phan Nganh stra chua 2023 (%) Thi phan Nganh stra dac 2023 (%)
= VNM
= VNM n VNM
TH Food
Chain Frlesla‘md FrieslandCampina
ISC Campina
Friesland Yakult Khac
Campina
= Khac
= Khac
Ngudn: Euromonitor, Shinhan Securities Vietnam Ngudn: Euromonitor, Shinhan Securities Vietnam Ngudn: Euromonitor, Shinhan Securities Vietnam
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2. Trién vong 2025 véi mot s6 nhém nganh: Nganh Sira

Gia nguyén vat liéu nhap khau dang trén da tang trd lai nhung da tang sé kho duy tri

Do dac tinh khi hau va thd nhudng khéng qué thuén lgi cho chan nudi bo stra cling nhu nhitng han ché vé viéc xin dét thué dé mé rong ngudn
nguyén liéu, nganh stta Viét Nam van phai phu thuéc nhieu vao nguon stta nhap kh&u. Cac doanh nghiép ndi dia phai nhap khau thém céc
nguyén liéu gom sita bot nguyén kem (WMP), bét sita tach béo (SMP) va bo khan (AMF) tir cac quéc gia nhu My, chau Au va New Zealand, khién
bién lgi nhuan gép chiu anh hudng bdi gia nguyén vat liéu nhap kh&u.

Gia nguyén vat liéu (USD/tén) Dy phéng nhép khéu ctia Trung Qudc (nghin tén)
10000 700 0.0%
8000 600 -0.1%
500 o
6000 -03%
400 -0.4%

4000 w/\'\\v 300 -0.5%
w -0.6%

2000 200 07%
S0 e

0 0 -0.9%

O O O D DDA DD D D o QX o
S N R I L Y N N N A 2025 2026 2027 2028 2029 2 2031 2032
F &S F IS T TS 025 2026 20 028 2029 2030 2031 203
SMP WMP AMF I Bo va cac SP khac SMP WMP e TaNg trudng
Ngudn: Bloomberg, Shinhan Securities Vietnam Nguon: OECD, Shinhan Securities Vietnam

Gia bo khan (AMF) duy tri & mirc cao hon dang ké so véi gia bt sita do nhu cau vé chat béo sira tang én so vdi cac ché pham dang ran tur stta
khac. Sau khodng thai gian di ngang va sut gidm trong ntra dau nam, gia bot stta bao gdm Bot stra tach béo (SKM), Bot sita nguyén kem (WMP) va
Bo khan (AMF) déu tang trd lai tir thang 7.

Vi vi thé la nudc nhap khau nhiéu nhéat thé gidi, Trung Quéc da dinh hudng phét trién nganh san xuét stta néi dia dé€ hudng t6i muc tiéu tu chu
nguon cung. Quéc gia nay dat muc tiéu tang san luong sita sén xudt 1én 10 triéu tan trong giai doan 2018-2025 va thuc t€ da dat muc tiéu nay
vao nam 2023. Dudi béi canh Trung Quéc dang trong tién trinh gidm nhap khédu (dac biét la déi vai bot stta nguyén kem WMP) trong khi nguén
cung stta toan cau dugc du bdo téng; chiing toi cho rang da tang gia bot stta sé kho co thé duy tri.
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Co hoi dau tu véi cac co phiéu nganh F&B

VNM, SAB, QNS & MSN
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3. Co hdi dau tu véi cac co phiéu nganh F&B

Cap nhat Két qua kinh doanh 9T/2024 cta cac doanh nghiép niém yét trong nganh F&B

KQKD cuia cac doanh nghiép niém yét* (ty dong) Bién (@i nhuén ctia c&c doanh nghiép niém yét

180000 ¢
45.0%

160,000 40.0%
140,000 35.0%
120,000 30.0%
100,000 25.0%
80,000 20.0%
60,000 15.0%
40,000 +199%YoY | o
20,000 O:O‘V:
0 - MSN SAB VNM QNS SBT
Doanh thu LNrong Bién lgi nhuan gop 97/2024 Bién lgi nhuan rong 97/2024

W 9T/2024 9T/2023
== e Bién l0i nhuén gop 97/2023 e= e Bién lgi nhuan rong 97/2023

Nguodn: Dttliéu cong ty, Shinhan Securities Vietnam
*Céc doanh nghiép niém yét bao gom MSN, SAB, VNM, SBT va QNS

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

LTy k& 9T/2024, nganh F&B chiing kién sur tang trudng nhe trong doanh thu ctia cc doanh nghiép niém yét (+6.3% YoY), trong dé loi nhuan sau
thué dat mirc tang trudng 2 chir s6 (19.9% YoY) - chti yéu nhd vao sy dong gdp ctia MSN (LNST tang gap 2 [an so véi nén thap ctia 2023 nhd chi
phi tai chinh sut gidm déng k& va Wincommerce quay lai béo ).

Bién loi nhuén c6 su cai thién & cac doanh nghiép nganh dudng (QNS va SBT) nhd gid ban dudng tang trong ndm; va & tap doan MSN nhd gidm
chi phi tai chinh va két qua kinh doanh kha quan han tir hé théng ban |& Wincommerce. Trén quy mé 5 doanh nghiép ma chiing t6i theo déi trong
nganh, bién LN gop va bién LN rong dat [an luot 28.6% va 9.9% trong 3 quy dau nam 2024.
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3. Co hdi dau tu véi cac co phiéu nganh F&B

Dua trén nhimng két qué dat dugc trong 9T dau nam, chuing t6i cho rang xu hudng tang trudng ctia KQKD sé tiép tuc duoc duy tri cho Q4/2024
va nam 2025. Chung toi du phong KQKD 2024F - 2025F ctia cac doanh nghiép niém yét trong nganh nhu bén dudi, trong do:

* SAB, VNM, QNS va SBT dugc du béo tiép tuc dat mitc tdng trudng doanh thu, loi nhuan moét chit s6 trong 2025.

* Riéng v6i MSN ching t6i du bo tang trudng LNST 2025 dat 31.3% nhd (1) t&i co cdu hoat dong kinh doanh c6t 16i thong qua thoai vén khoi
H.C Starck gitp gidm don bdy va tap trung vao hoat dong kinh doanh chu chét va (2) Mang tiéu dung ban 1é tang trudng tich cuc,
Wincommerce bat dau co lai tir Q3/2024 sé ho tro tang trudng LN cho nam 2025.

Dy phéng Doanh thu ctia cc doanh nghiép F&B (ty dong) Dy phéng LNST cuia cac doanh nghiép F&B (ty dong)
100,000 9.0% 12,000 35.0%
90,000 8.0% 80% 31.3% o
7.4% 10,000 30.0%
80,000 A% 7.0%
25.0%
70,000 < 8% 6.0% 8,000
60,000 . 5.0% 20.0%
50,000 4.8% \ oo 6,000
40,000 o 150%
3.0% 4,000
30,000 7, 10.0%
20,000 | 2.0% 8.1%
' 2,000 - . 5.0%
10,000 . 1.0% e 2.9% 33% '
0 0.0% 0 o ] . 0.0%
MSN SAB VNM QNS SBT MSN SAB VNM QNS SBT
I 2024F 2025F Tang truang (YoY) I 2024F 2025F Tang truang (YoY)
Nguon: Dirkiéu cong ty, Shinhan Securities Vietnam Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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Cac doanh nghiép niém yét lon

Vén hoa thi Gia Gia muc tiéu cudi Dy phéng doanh Vg L e Du phéng lgi  Tang truéng

N ia . . Upside (%) doanh thu - . -
_ trwong hién tai nam 2025 thu 2025 nhuan 2025 1gi nhuan (YoY) P/B P/E
Ma (Yoy) No/VCSH (2025F) (205F)
(ty dong) (VND) (VND) (ty dong) (%) (ty dong) (%)
VNM 128,950 61,700 76,100 23.3% 64,021 2.4 10,025 2.9 0.5 47 17.7
SAB 70,541 55,000 71,300 29.6% 34,238 5.8 4,857 4.7 0.3 3.5 21
QNS 18,493 50,300 68,700 36.6% 11,248 4.8 2,357 3.3 0.4 2.3 8.8
MSN* 94,644 65,800 99,100 50.6% 91,732 7.4 5,737 31.3 2.7 4.4 40.2
SBT* 9,652 11,850 14,800 24.9% 31,343 8 871 8.1 2.1 1.1 10.8
Téng 232,582 5.7% 23,847 9.2%

(*) S6 liéu consensus
Nguon: Bloomberg, Shinhan Securities Vietnam
DU liéu tai ngay 15/01/2025
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CTCP budng Quang Ngai (UpCom: QNS)

Gia muc tiéu (12 thang) 68,700 VND
Gia hién tai (15/01/25) 50,300 VND
Suét sinh 164 (%) 36.6%
VNINDEX 1,236
P/E thi truong (25F,X) 1né
Vén hoa (ty VND) 18493
SLCP dang luu hanh (triéu) 368
SLCP tu do giao dich (triéu) 247
52 tuan cao/thap (VND) 52,300/43,700
KLGD binh quan 90 ngay (triéu CP) 034
GTGD binh quan 90 ngay (ty VND) 16
S& hiru nudc ngoai (%) 1343
Thuongmai Thanh Phat 15.56
CEdonglon (%)
Vinacapital 6.54

Biéndonggi 3T 6T 12T
Tuyétdai (%) 27 12 151
Tg ddi voi VN-Index (%) 6.2 46 80

1,350 ~ r 60,000

1,300 - L 50,000

1,250 -V“M- 40,000

1,200 - L 30,000

1,150 1 I 20,000

1,100 - L 10,000

1,050 T T T 0

01/2024 04/2024 07/2024 10/2024

VN Index

€9 Shinhan Securities

QNS VN EQUITY

Mang mia duong tich curc nhd gia dudng neo cao

Luan diém dautu

CTCP Buong Quang Ngai (UpCOM: QNS) la doanh nghiép dau nganh san xuét stta dau nanh va dimg thir hai vé san xuét dudng mia
tai Viét Nam. Chung t6i ky vong: (1) Doanh thu va loi nhudn mang dudng 2024 kha quan nhd gid dudng trong nudc tiép tuc duy tri &
mttc cao 20-21 VND/kg tuy gid duong thé gidi bién dong (2) QNS tiép tuc cling c& vi thé dau nganh sita dau nanh nho du dia tang
trudng l6n va bién loi nhuén gop duoc céi thién; (3) N6 luc kiém soét t6t chi phi ban hang gitip cai thién bién loi nhuan; va (4) Duy tri ty
& chi tra c6 tirc tien mat déu dan 30-40%/nam (tuong tng mitc |oi suét khodng 6%). Dua trén phuong phap FCFF va PE, chiing toi dua
ra khuyén nghi mua QNS véi gid muc tiéu 68,700 dong

Cap nhatKQKD va du phéng

Quy 3/2024, QNS ghi nhan DT 2,726 ty, tang truong 10.5% YoY va gidm -3.3% QoQ. LNST dat 531.95 ty, gidm -25.3% YoY va -23%
QoQ. Tuy LNST Q3 gidm so véi cuing ky, Lay k& 3 quy dau nam DT van dat 8,069 ty va LNST dat 1,754 ty, tang trudng lan luot 4.1% YoY
va 14.3% YoY. Két qua nay co duoc la nhd bién loi nhuén gop 9T tang tét, dat 33.5%, va cai thién so vai cing ky la 31.7%. Nhu vay, sau
3 quy thi doanh nghiép da hoan thanh 90% muc tiéu doanh thu va 131% muc tiéu loi nhuan nam.

Két qua kinh doanh cé duoc 1a nhd sén luong dudng tang va gia dudng neo kha cao. Chung téi ky vong gié dudng van sé thuan loi
trong quy cudi nam, va du phong DT va LNST cho t6ng thé nam 2024 14 10,737 ty dong va 2,281 ty dong (lan luot +7% YoY va +4%
YoY). DT va LNST du phéng cho ndm 2025 la 11,248 ty dong (+5% YoY) va 2,357 ty dong (+3% YoY).

Ruiro

(1) Rui ro gia duong;, (2) Rui ro cau tiéu thy yéu hon so véi du phong ddi véi mang sira dau nanh (3) Rui ro duong nhap lau anh hudng
tGi mang duong,

N&m 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 7,335 8,255 10,021 10,736 11,248
LN tir HDKD (ty VND) 1,392 1,466 2,356 2,450 2,498
Loi nhuan rong (ty VND) 1,254 1,287 2,183 2,281 2,357
EPS (VND) 4,117 4,226 7,172 7,578 7,831
BPS (VND) 19,877 20,914 24,039 26,596 29,246
OPM (%) 19 18 24 23 22
NPM (%) 17 16 22 21 21
ROE (%) 18 18 27 25 24
PER (x) 9.3 7.2 5.9 9.1 8.8
PBR (x) 1.9 15 1.8 2.6 2.3
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CTCP Bia — Rwou — Nudc gidi khat Sai Gon (HOSE: SAB)

SABECO

Ky vong tir sy phuc hoi tiéu dung

Luan diém dautu

Gia muc tiéu (12 thang) 71,300 VND  Téng CTCP Bia — Rugu — Nudc giai khat Sai Gon (Sabeco, HOSE: SAB) la doanh nghiép dimg thir 2 vé san xudt bia tai Viét Nam vdi thi
o phan dat 34%. SAB diing dau veé s8 luong nha mdy bia (26 nha may) vai cong sudt 2.4 ty lit/ndm, cung cép cac san pham tir phd thong
G|’a hién tai (15/01/25) 55,000VND dén cao cép. Chiing i ki vong (1) tiéu thu bia dugc céi thién vao Q4 nhd xu hudng mua séam chudn bi cho dip 1€ tét cudi ndm va ngudi
Suatsinh 11 (%) 29.6%  tjeu dung chuyén d6i dan thoi quen tr tiéu thy tai chd (on-trade) sang mua mang vé (off-trade) dudi anh hudng ctia Nghi dinh 100
VNINDEX 1236 phat vi pham ndng do con, (2) SAB tiép tuc duy tri ¢6 tic tién mat 6n dinh va (3) k& hoach nang ty & s& hitu & Sabibeco (UPCOM: SBB)
P/E thi truong (25F, x) 16 tr 164% én 65.9% vao nam 2025 mang lai loi thé md réng nang sudt day chuyén déng géi, mac du khong tac dong nhiéu téi loi
V6n héa (ty VND) 70541 nhuan. Dya trén phuong phap FCFF va PE, chiing toi dua ra khuyén nghi mua SAB véi gid muc tiéu & mirc 71,300 dong,
SLCP dang luu hanh (triéu) 1,283 Cap nhatKQKD va dy phong
SLCP tdogiaodich (triéu) 134 ) )
52tuan caolthdp (VND) 69,400/52000 Quy 3/2024, Sabeco ghi nhlén DT 7,670 ty dong, téng truong 3.4% YoY va gidm -5.1% QOQ LNST dat 1,161 ty dong, tang trudng 8.1%
KLGD binh quan 90ngay (triéu CP) 053 YoYva-11 .?% QoQ. Lay k& 9T, DT dat 22,940 ty dong (+4.6% YoY) va LNST dat 3,504 ty dong (+6.6% YoY), [an luot hoan thanh 66.7%
GTGDbinh quan 90ngay (& VND) 28 Va 76.5% k& hoach ndm. Ban lanh dao chia sé cong ty da danh thém dugc thi phan trong 9T dau ném nhd cac khu vuc nong thon voi
St nuec ngosi(%) 6075 SO luongdiém phan phéi va doanh thu trén méi diém phan phéi tang.
CTTNHH VietnamBeverage 5359 Chlflﬂg toi du ph(’)pgl(QKD Q4 co thé tiép tuc duy tri Fén‘g trudng tét do 1a njua cao dié’n’w tiéuA qung VEI] tong thé’ 2024 S~al3eco sé ghi
Cdonglon(%) nhan DT 32,348 ty dong (+6.2% YoY) va LNST 4,638 ty dong (+9.0%). Cho nam 2025, chiing téi du' phong DT va LNST sé [an luot dat
34,238ty dong (+5.8% YoY) va 4,857 ty dong (+4.7% YoY).
Ruiro
Biéndonggia 3T 6T 127 ) ] ] ]
Tyetdeion 37 14 89 (1) Rui ro chinh sach; (2) Rui ro tang gid nguyén vat liéu; (3) Rui ro nhu cau tiéu thu yéu trong ngan han; (4) Rui ro thué tiéu thu dac biét.
g;i)dm V6i VN-Index 02 20 161
Nam 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 26,374 34,979 30,461 32,348 34,238
1350 1 [ 80090\ tor HEKD (ty VND) 4,780 6,830 5,403 5,801 6,093
1,300 + L 60,000 Loi nhuan rong (ty VND) 3,929 5,500 4,255 4,638 4,857
1250 Mkw’lw EPS (VND) 5,471 7,961 3,121 3,367 3,555
1,200 A 40,000 BPS (VND) 33,092 36,083 18,877 20,059 21,289
1,150 A 50,000 OPM (%) 18 20 18 18 18
1,100 - NPM (%) 14.9 15.7 14.0 14.3 14.2
1,050 i 0 ROE (%) 18 23 17 18 17
01/2024  04/2024 07/2024  10/2024 PER (%) 26 21 20 22 21
VN Index SAB VN EQUITY PBR (x) 4.3 4.6 3.3 3.8 3.5

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam Trién vong dau tuv ndm 2025| 31
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CTCP Sira Viét Nam (HOSE: VNM)

Gia muc tiéu (12 thang) 76,100 VND
Gia hién tai (15/01/25) 61,700 VND
Suét sinh 164 (%) 23.3%
VNINDEX 1,236
P/E thi truong (25F ) 116
Vén héa (ty VND) 128,950
SLCP dang luu hanh (triéu) 2,090
SLCP tv do giaodich (trieu) 737
52 tuan caofthdp (VND) 76,200/61,100
KLGD binh quan 90 ngay (triéu CP) 243
GTGDbinh quan 90 ngay (ty VND) 137
S& hiru nudc ngoai (%) 51.65
F&N Dairy Investment Pte 1769
CEdonglon (%)
Platinum Victory Pte 1062
Biéndonggia 3T 61 12T
Tuyétdai (%) 76 68 79
Eg d6i voi VN-Index a1 34 450
(%)
1,350 ~ r 80,000
1,300 N”W
I 60,000
1,250 A
1,200 A I 40,000
1,150 A
I 20,000
1,100 ~
1,050 T T T 0
01/2024  04/2024  07/2024  10/2024

VN Index === VNM VN EQUITY

€9 Shinhan Securities

Dong lurc tir thi trudng nudc ngoai
Luan diém dautu

CTCP Stra Viét Nam (Vinamilk, HOSE: VNM) la doanh nghiép stta c6 thi phan dimg dau Viét Nam véi hé théng phan phéi cling dan bo
stta l6n nhéat ca nudc. Bén canh do, doanh nghiép ctng lién tuc banh truéng sang cac quéc gia va ving lanh thé 16n nhu Trung Quéc
va Trung Bong. Véi mic gia hién tai, VNM xtig dang la mét khoan dau tu duoc can nhac bai: (1) Ty 1€ chi tré c6 tirc cao va tiém luc tai
chinh khée manh du dé déap img cho nhimg nhu cau dau tu mé rong trong tuong lai, (2) Bong luc tang trudng dén tir thi truong xuét
khdu va cac cong ty & nudc ngoai va (3) Du dia tang trudng & nganh sira Viét Nam van con khi tang trudng kép du bdo & mirc
4.1%/nam trong giai doan 2024-2028 (theo Euromonitor) va mirc tiéu thy sira trén dau nguai con thap.

Cap nhatKQKD va du phong

DT thuan Q3 dat 15,537 ty dong, gidm -6.7% QoQ va x&p xi ciing ky nam ngodi. LNST dat 2,403 ty dong, -11% QoQ va -4% YoY. Lay
ké 9 thang, VNM da ghi nhan hon 46,000 ty dong DT va 7,300 ty dong LNST, hoan thanh [&n luot 73% va 71% k& hoach nam.

Két qua kinh doanh sut gidm trong quy 3 dén tir mang kinh doanh néi dia (chiém ty trong hon 83% trong co cdu doanh thu) véi su sut
gidm manh nh&t & mat hang sttra nudc, nguyén nhan a do (1) &nh huding clia con bao Yagi anh hudng t6i tiéu ding trong nudc va (2)
t6c do phuc hdi ctia thi trudng FMCG van con cham.

Chaing t6i du phong DT 2024 dat 62,552 ty dong (+3.6% YoY) va LNST dat 9,742 ty dong (+8.0% YoY); DT va LNST nam 2025 sé dat
[an luot 64,021 ty dong (+2.4% YoY) va 10,025 ty dong (+2.9% YoY). Chung t6i cho rang doanh thu ndi dia 2024 sé tang trudng
khodng 2% va doanh thu ttf thi trudng nudc ngoai sé tdng 12% duta trén két qua tich cuc dat duoc trong 3 quy dau ndm va duy tri &
murc 4-5% cho nhitng ném tiép theo.

Rairo
(1) Gid nguyén liéu nhap khau tang lam gidm bién LN gop; (2) Han ché vé dia ly trong viéc mé rong trang trai va gia téng nang suét; (3)
T6c do6 phuc hoi tiéu dung yéu hon du kién.

N&m 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 60,919 59,956 60,369 62,552 64,021
LN tir HDKD (ty VND) 11,760 9,753 9,771 10,989 11,471
Loi nhuan rong (ty VND) 10,633 8,577 9,019 9,742 10,025
EPS (VND) 4,517 3,632 3,796 4,148 4,269
BPS (VND) 15,829 14,282 15,166 15,627 16,101
OPM (%) 19.3 16.3 16.2 17.6 17.9
NPM (%) 17.5 14.3 14.9 15.6 15.7
ROE (%) 306 25.0 26.6 27.4 275
PER (x) 16.4 19.2 17.0 182 17.7
PBR (x) 4.7 4.9 43 4.8 4.7
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CTCP Tap doan Masan (HOSE: MSN)

MASAN

GROUP

Gia muc tiéu (12 thang) 99,100 VND
Gia hién tai (15/01/25) 65,800 VND
Suét sinh 164 (%) 50.6%
VNINDEX 1,236
P/E thi truong (25F,X) né
Vénhoa (ty VND) 94,644
SLCP dang luu hanh (triéu) 1438
SLCP tv do giaodich trieu) 664
52 tuan caofthdp (VND) 82,300/63,700
KLGD binh quan 90 ngay (triéu CP) 4.55
GTGD binh quan 90 ngay (ty VND) 331
S& hiru nudc ngoai (%) 26.25
CTCPMasan 31.19
Cédonglon (%) CTTNHHMTV Xay dung 1301
Hoa Huéng Duong ’
Biéndonggia r 6T 121
TUYét d@’l (%) —1 86 —1 1 7 03
Tg d6i vai VN-Index (%) -15.1 -83 -68
1,350 - - 100,000
1,300 1 L 80,000
1,250 W""“‘\
- 60,000
1,200 4
L 40,000
1,150 4
1,100 A L 20,000
1,050 T T T 0
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VN Index

MSN VN EQUITY

€ Shinhan Securities

Mang ti€u dung ban lé tang trudng vuot ky vong
Luan diém dautu

CTCP Téap doan Masan (Masan, HOSEMSN) & mét doanh nghiép da nganh kinh doanh trong linh vuc tiéu dung bao gom FMCG, ban &
va chudi gia tri thit. Ngoai ra cong ty con tham gia vao cac mang khac la vat liéu tir kim loai va c6 c6 phan cong ty lién két tai TCB. Voi
mttc gia hién tai, ching t6i dua ra khuyén nghi mua cho c& phiéu MSN véi ky vong: (1) Mang tiéu dung ban & tang trudng tich cuc 1
dong luc cho tang trudng loi nhuan; (2) Tai co cdu HPKQ khéng cét 16i gitip gidm don béy va cling cé trong tdm vao mang chinh va (3)
tang truding KQKD 2024 dat mitc cao nhd mitc nén thép cing ky. Gid muc tiéu dur kién la 99,100 dong

Cap nhatKQKD va du phong

DT thuan Q3 dat 21,486 ty dong (+7% YoY) va NPATMI tang 14.5 [an YoY, dat 701 ty dong. Ly k& 9 thang, MSN ghi nhan hon 60,476
ty dong DT va 1,308 ty dong NPATMI, hoan thanh 130.8% ké& hoach LNST kich b&n co s@. Két qué nay co duoc & nhd mang kinh doanh
tiéu dung ban 1é duy tri da téng trudng tich cuc két hop véi loi nhuén cao hon ctia cac hoat dong ngoai nganh, trong do: (1) WCM co
quy dau tién bao lai ké tir thdi ky COVID véi mic tang trudng DT 9.1% YoY, dugc dong gdp chti yéu bdi cdc mo hinh ctra hang méi
Winstore thanh thj va WinMart + Rural & nong thon, (2) MML béo lai sau nhiéu quy 16 nhd gid heo, ga tang va DT thit ché bién téng
trudng t6t, (3) MCH dat murc tang trudng DT 10.4% va duy tri bién LN gdp & murc cao la 46.8%, (4) DT Phtc Long Heritage (PLH) cling
tang 12.8% YoY nho dong gop tir 21 clra hang méi ngoai WCM duogc ma trong cling quy va (5): cong ty lién két TCB cling dong gop
1,136 ty dong vao EBITDA Q3 (+8.7% Yo).

Ban lanh dao ky vong rang MCH sé tiép tuc da tang trudng doanh thu, loi nhuan hai con s va budc vao giai doan tang téc khi xu
huéng cao cdp hoa va tiéu dung ngoai gia dinh tang [én. Trén co s& nay, ching toi du phong DT va NPATMI ndm 2024 [an luot dat
85,433 ty dong va 2,326 ty dong (+9.2% va téng 5.5 [an YoY). Cho ndm 2025, chiing t6i dur phong DT va NPATMI [an luot dat 91,732 ty
dong (+7.4%) va 3,625 ty dong (+55.8%).

Ruiro

(1) Tieu dung yéu hon du kién; (2) Bién loi nhuan mang chan nudi bién dong va (3) MSR dat loi nhuan thdp hon du kién.

N&m 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 88,629 76,189 78,252 85,433 91,732
LN tir HDKD (ty VND) 11,273 5,223 2,350 7,096 8,557
Lgi nhuén rong (ty VND) 10,101 4,754 1,870 4,369 5,737
EPS (VND) 2,028 2,511 129 1,565 2,467
BPS (VND) 23,161 18,369 18,562 20,450 22,405
OPM (%) 12.7 6.9 3.0 83 9.3
NPM (%) 11.4 6.2 2.4 5.1 6.3
ROE (%) 35.1 12.1 1.6 7.9 11.5
PER (x) 74.5 225 322 63.3 40.2
PBR (x) 6.5 5.2 3.6 4.8 4.4

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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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

€9 Shinhan Securities

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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