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Tiéu diem

» Chung téi dwa ra khuyén nghi MUA lan dau cho c6
phiéu SBT véi gia muc tiéu la 26.500 ddng/co phiéu,
twong ng v&i TSSL 12T 1a +17,3%.

141 01202:; » Chung t6i dw bao doanh thu FY2027 tang +7% YoY.

22.600 dong » Mang ngoai dwéng la dong lwe tang trwéng chinh

. 2 v6i doanh thu dw bao tang +47% YoY trong FY2027,
EER26.500 dong dbng gop ~25% vao téng doanh thu cia SBT.

+17,3% » Ngwoc lai, ching toi dw bao doanh thu mang

dwong sé giam -2% YoY trong FY2027 (chiém ~75%
tbng doanh thu).

» Ting trwéng lgi nhuan vwot trdi hon téc do ting
trwéng doanh thu. Chung toi dw bao PATMI sé tang
+9,5% YoY trong FY2027.

» SBT dat muc tiéu CAGR doanh thu dat 22% cho dén
FY2030, trong d6 mang ngoai duwong dong gop ~40%.

15/10/2026

ang néi Ién nhw déng Iwc ting
trong khi mang dwong tiép tuc déng
anh cét I6i voi téc do tang trwdng

hat dwoc hd tro nhe’ sw mé rong
ngoai dwong, gia ban binh quan
au doanh thu duoc cai thién.

sé chiém 73% doanh thu mang
cac gia dinh cua chuing toi.

g FY2027 dw kién sé sut giam, do
-8% YoY, du dwoc bl dAp mot phan
cua gia ban binh quan.

g gia dwong, dwong nhap 1au, canh
4t khau gao, toc d6 mé rong mang
ky vong, don bay tai chinh cao va
u.

Hé so doanh nghiép: CTCP Thanh Thanh Céng - Bién Hoa (SBT) la doanh nghiép san xuét va kinh doanh dwéng niém yét Ién nhét Viét Nam tinh theo vén héa thj truong, chiém 46% thi
phan tiéu thy dwdng ndi dia trong FY2026 (Lwu y: Nién do tai chinh két thic vao thang 6). SBT van hanh mét chudi gia tri dwong tich hop hoan chinh, ddng thoi sé hivu dién tich viing nguyén
ligu tréng mia, nang lwc san xuét va mang Iwéi kho bai co quy mé I&n nhét trong nganh. Buong tiép tuc 1a mang kinh doanh cét 16i, déng gop 82% tong doanh thu trong FY2026. Bén canh do,
SBT ciing cung c&p da dang cac san pham ndng nghiép khac bao gdm chudi, dira, gao va cac dich vu ndng nghiép. Theo quan diém clia chiing tdi, chién lwoc da dang héa sang cac linh virc
ngoai duwdng — déc biét la gao va thuc phdm — dd udng (F&B) — sé |a dong luc téng trwdng chinh ctia SBT trong thoi gian téi. Tham khdo website chinh thirc ctia STB tai day.

CTCP Thanh Thanh Céng - Bién Hoa (SBT)

Tt vi ngot dén nhirng chan tr&i méi

Twong quan gia cd phiéu véi VN-Index

VND = SBT == SET vs. VNIndex (RHS)

26,000

24,000

. Tham vong 60 nghin ty ddng: SBT mé& réng tAm nhin ra ngoai mang dwong. SBT
dat muc tiéu doanh thu dat 60 nghin ty déng vao FY2030, twong dwong CAGR 22,4%
trong giai doan FY2026-FY2030. Bé hién thwc hda muc tiéu day tham vong nay, ban
I&nh dao da dinh hwéng gidm sw phu thudc vao mang dudng, déng thoi ddy manh
phat tridn cac mang kinh doanh ngoai duwéng. Theo chién lwoc clia ban 1anh dao, ty
trong doanh thu tlr duwdng sé giam tr 82% trong FY2026 xudng khodng 60% vao
FY2030, trong khi cdc mang ngoai dwdng dwoc ky vong tang trwdng vwot trdi, nang ty
trong déng gop Ién khoang 40% téng doanh thu vao FY2030.
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Vén héa thj trwong 809 trieu USD

GTGD BQ 6 thang 2,7 triéu USD

SLCP dang Iwru hanh 935 trigu CP Mang ngoai dwéng la dong lwc tang trwéng chinh trong dai han. Chung t6i ky

Ty |é chuyén nhwong tw do 60% vong cac mang kinh doanh ngoai dwéng, déc biét la gao va F&B, s& dan dat da ting

S& hivu nwéc ngoai 23,8%  tredng trong trung va dai han ctia SBT, v6i dw bao tbc do téng trudng doanh thu phan

Room ngoai cén lai 49,0% khiic nay dat CAGR 43,1% cho dén FY2030.Trén thuc t€, ty trong doanh thu ngoai

Téng tai san/ VCSH FY2027E 3.1x dugng da t_eng to 8°/?,trong' FY%025 Ién 18%)tron£g FY?O?G, buwéc de‘zu chP thgy hlgg

B2 A e qga ?ua chién quc glarrg murc q.Q phu}huqc cua két qua kinh do?nh v?o bién déng gia
’ va san lwuong dwdng, dong thdi chuyén dich sang danh muc san pham da dang hon

P/B FY2027E 1,7x va co gié trj gia tdng cao hon.

San giao dich HOSE

Room ngoai con lai 76,3% Mang dwong tiép tuc duy tri da tang trwéng 6n dinh, nhd nhu ciu tiéu thu noi dia

gia tdng va dv dia mé rdng nguon cung con I&n khi san xuét trong nwéc hién méi dap
rng chwa dén mét niva nhu cau tiéu thu. Ching t6i dw bao doanh thu mang dudng sé
dat CAGR 8,1% trong giai doan FY2026-FY2030, tiép tuc la mang déng gép quan

Tinh hinh tai chinh (ty déng)

am tar chinn | 026 FY2027E | Fz0ze | Frzoz0e

Doanh thu 26.733 28.602 34.201  41.122 trong vao doanh thu va lgi nhuan ctia SBT b4t ch4p qua trinh da dang héa hoat déng
LN HD B ¢ B 1149 kinh doanh dang dién ra.

PATMI 842 922 1133  1.351

EPS (ddng) 864 897 1135  1.354 Pa dang héa hoat déng kinh doanh dan dat tang trwéng FY2027. Ching t6i dw bao
+/- EPS (%) 38%  266% 19.3% doanh thu FY2027 ctia SBT dat 28,6 nghin ty ddng (+7% YoY), chi yéu nhe doanh thu
P/E (x) 261 252 199 16,7 cac mang ngoai dwéng tdng manh 47% YoY, dat 7,2 nghin ty ddng, qua dé bu dap mot
ROE (%) 7.2 73 8.7 10,0 phan mirc giam 2% YoY cla doanh thu mang dwdng, xudng con 21,4 nghin ty ddng.

Ty suét cb tire (%) - = - -

A Bién loi nhuan gop dy kién cai thién 70 diém co ban YoY, 1&n 10,7%, nhé gia ban binh
DPS (ddng) -- -- -- -

quan ting va sw chuyén dich co ciu doanh thu. Theo dé, ching téi dw bao loi nhuan
sau thué cb dong cong ty me (PATMI) FY2027 dat 922 ty ddng, tang 9,5% YoY.

Chung t6i dwa ra khuyén nghj MUA 1an dau déi v&i cd phiéu SBT, véi GMT la 26.500
ddng/cd phiéu, twong dwong TSSL ky vong 12T 1a 17,3% (v&i gia dinh SBT khéng chi
tra cb tirc tién méat). GMT cuia ching t6i phan anh P/E FY2027 duy phdng la 25,2x,
twong dwong vé&i mire trung vi cla cac doanh nghiép cung nganh trong khu vic.

(*) Luu y: N&m tai chinh két thic vao ngay 30/06
Nguén: SBT, Fiinpro-X, Bloomberg, Yuanta Viét Nam

Chuyén vién phan tich:

Nguyén Ngan Hoai An
+84 28 3622 6868 ext 3958
An.nguyen@yuanta.com.vn

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED
IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research
reports. As a result, investors should be aware that the firm may have a
conflict of interest that could affect the objectivity of this report. Investors
should consider this report as only a single factor in making their investment
decision.

Bloomberg code: YUTA
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Tém tat dinh gia

Ching t6i dwa ra khuyén nghi MUA lan dau cé phiéu SBT voi gia muc tiéu la 26.500
ddngl/ch phiéu, twong dwong TSSL ky vong trong 12T la 17,3% (v&i gia dinh céng ty khéng
chi tra cb tlrc tién mat).

Chung tbi danh gia SBT la co’ hoi dau tw dai han hap dan trong nganh mia dwong Viét
Nam, dwoc hd tro bdi vi thé dan diu nganh, nén tang ting trudng én dinh ctia mang dudng
va chién lvoc da dang héa sang cac mang ngoai dwong co tbe d6 ting trwéng cao hon, cu
thé nhw sau:

1.

Vi thé dan dau nganh dwéng Viét Nam. SBT hién 1a doanh nghiép san xuét va kinh
doanh dudng niém yét I&6n nhat Viét Nam tinh theo vén héa thj trwdong (tai ngay
14/10/2026), chiém 46% thj phan tiéu thu dwéng néi dia trong FY2026. Cong ty cling
dan dau nganh vé dién tich viing nguyén liéu mia (78 nghin ha), cdng suét san xuat
(khoang 4,7 nghin tdn/ngay) va hé théng kho bai (35 kho véi tdng dién tich 130 nghin
m2). Quy md vwot trdi nay mang lai lgi thé canh tranh khé c6 thé sao chép trwéc cac
ddi thu trong nwéc, ddng thei la nén tang vizng chéc dé SBT hién thuc héa cac muc
tiéu tang trwdng dai han.

Mang dwong duy tri da tang trwdng én dinh. Dya trén vi thé dan dau thij truong,
chuing t6i ky vong mang kinh doanh dwéng cét 18i cia SBT sé duy tri mirc tang trudng
6n dinh trong dai han, dwoc hd tro béi nhu cau tiéu thu ndi dia bén virng va dw dia
gia ting thi phan con 16n ddi véi cac nha san xuét trong nwéc.

Vé phia cdu, tiéu thu dwdng tai Viet Nam dwoc ky vong tiép tuc ting trwéng én dinh,
nhé cac dong lwc dai han nhu gia tang dan sb, dé thi hda va sw phat trién ctia nganh
F&B.

Veé phia cung, san lwong dwéng san xuét trong nwéc hién chi dap tng chwa dén mot
nlra nhu cAu tiéu thu, cho thay khodng cach cung — cau con dang ké. Cuing véi cac
chinh sach hé tro nganh dwdng trong nwéc, bao gdm cac bién phap kiém soat nhap
khau va chdng buén lau dwéng, ching t6i cho rdng méi tredng nay sé tao diéu kién
thuan loi d& SBT va cac doanh nghiép san Xuat dwong ndi dia quy mé Ién, s& hivu
cbng suat s&n xuét va ving nguyén liéu rong, tiép tuc gia ting thi phan.

Do d6, chiing téi ky vong mang dwéng van sé déng vai tré quan trong trong tang
trwéng doanh thu va lgi nhuén dai han cia SBT, b4t chép viéc cong ty dang day manh
da dang hda sang cac mang ngoai dwdng. Chung t6i dw bao doanh thu mang dwdng
sé tang trwdng véi CAGR 8,1% trong giai doan FY2026—FY2030.

Mang kinh doanh ngoai dwong sé dan dat ting trwéng trong trung va dai han.
Trong béi canh tang trwdng doanh thu tir mang dwérng dw kién cham lai trong thoi
gian t&i, ching t6i cho rng cac mang kinh doanh ngoai dwéng, ddc biét 1a gao va
thwe pham & d6 udng (F&B), sé tré thanh dong lwc tang trwdng chinh ctia SBT trong
trung va dai han.

Chung t6i dw bao doanh thu tlr cac mang kinh doanh ngoai dwdng ctia SBT sé tang
trwéng manh voi téc dd CAGR dat 43,1% trong giai doan FY2026-FY2030, qua d6
nang ty trong déng gép vao téng doanh thu 1&n khodng 41% vao FY30, cao hon mét
chut so v&i muc tiéu khoang 40% clia ban lanh dao.

Sw chuyén dich nay dang tién trién ré nét, véi ty trong dong gép doanh thu tir cac
mang ngoai dudng tang tr 8% trong ndm FY2025 Ién 18% trong ndm FY2026. Diéu
nay phan anh bwéc tién ctia SBT trong qué trinh chuyé&n ddi t» mot doanh nghiép
phu thudc vao gia va san lwgng dwdrng sang mét danh muc san pham da dang hon
v&i gia tri gia tang cao hon.

Qua trinh chuyén dich nay da va dang di&n ra rd nét, khi ty trong doanh thu ngoai
dwdng tang tir 8% trong FY2025 1&n 18% trong FY2026. Diéu nay phan anh nhirng
buéc tién clia SBT trong viéc chuyén dbi tir md hinh kinh doanh phu thudc vao gia
va san lugng dwéng sang danh muc san phdm da dang hon véi gia tri gia tang cao
hon.

Muc tiéu doanh thu 60 nghin ty déng di kém chéat lwgng lgi nhuan dwoc cai
thién. Nhin chung, chting t6i tin rdng sw két hop gitra téng trwdng &n dinh ctia mang
dwdng cbt 16i va s mé rong nhanh chéng clia cac mang ngoai dwérng sé hd tro SBT
hoan thanh muc tiéu doanh thu 60 nghin ty ddng vao nam FY2030 do ban lanh dao
dé ra (twong (ng tbc d6 ting trvéng CAGR 5 ndm dat 22,4%).
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Muc tiéu doanh thu 60 nghin ty déng di cling cai thién chat lwong loi nhuan.
Nhin chung, ching t6i cho ring sw két hop gira tang trwdng 6n dinh cla mang
dwdng cbt 16i va s mé rdng nhanh chéng ctia cac mang kinh doanh ngoai dwéng
s& hd tro SBT hién thuc héa muc tiéu doanh thu 60 nghin ty déng vao FY2030 ma
ban Ianh dao dé ra (twong (ng tbc d6 tang truéng CAGR 5 n&m dat 22,4%).

Quan trong hon, chting téi ky vong sw chuyén dich co ciu doanh thu sang cac san
ph&m co gia tri gia tdng cao nhw gao va F&B sé gitp SBT mé& réng quy md hoat
dong va gidp cai thién dang ké chat lwong loi nhuan trong dai han.

Chung t6i dy bao doanh thu SBT sé tang trwéng véi CAGR dat 17,1% trong giai

doan FY2026-FY2030, trong khi Igi nhuan sau thué thudc vé cb déng coéng ty me
(PATMI) dw kién tang truédng véi CAGR dat 18,6% trong cling giai doan.

Bén canh dé, SBT s& hivu mét s6 chat xuc tac tiém nang lién quan dén ké& hoach tai ciu
trdc va mé& réng hé sinh thai, qua dé co thé hd tro cho sw tang trwdng clia hoat dong kinh
doanh ciing nhw gia cé phiéu trong twong lai. Cac yéu t6 nay bao gébm:

1.

3.
4.

M& réng dién tich viing nguyén liéu trdng mia I&n 90 nghin ha vao FY2030, ting
15,8% so v&i mire 78 nghin ha hién tai.

Thoai v6n khéi cac khoan dau tw khéng cét 16i, bao gdm Céng ty Cb phan bién
Gia Lai (GEG) va TTC Bang Huynh.

Ké hoach IPO CTCP Hang tiéu dung Bién Hoa (BHC).
Tang ty lé s& hivu tai CTCP XNK Bén Tre (Betrimex) tir 30,2% lén ~40%.

Chung t6i chwa dwa cac ké hoach tai cAu tric va mé réng nay vao mé hinh dinh gia do van
con nhivng yéu t6 bat dinh lién quan dén tién do trién khai va két qua thwc hién. Tuy nhién,
chuiing t6i cho réng cac yéu td xuc tac nay cé thé mang lai dw dia ting trwéng tiém néng cho
ca hoat dong kinh doanh va gia cb phiéu ctia SBT.
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|
Téng quan doanh nghiép

Cong ty C6 phan Thanh Thanh Céng — Bién Hoa (HOSE: SBT) la doanh nghiép san xuét va
kinh doanh dudng niém yét c6 vén héa thj trwdng 16n nhét Viet Nam (tinh dén ngay 14/10).
SBT con hoat dong da dang trong linh viee ndng nghiép, cung cép nhiéu san phdm va dich vu
nhw chudi, dira, gao va dich vu néng nghiép cling nhiéu mang khac.

Ban Ianh dao cho biét cong ty cling dang d&n dAu thj trwéng dwong ndi dia, vai 46% thi phan
tiéu thu dwong tai Viét Nam trong FY2026. Ngoai ra, SBT da xay dwng dwgc mang lwéi xuat
khau réng khap hon 76 quéc gia, bao gdbm ca nhirng thi trwéng cé tiéu chudn chat lwong khét
khe nhw My, chau Au va Nhat Ban.

Béng 1: Nganh dwong Viét Nam — Top 5 theo von hoéa thi trwong

Ma CP Tén doanh nghiép Von héa (triéu USD)*
SBT Thanh Thanh Céng - Bién Hoa HOSE 809
QNS Puwong Quang Ngai UPCoM 673
SLS Puwong Son La HNX 60
LSS BPuwdng Lam Son HOSE 30
CBS Puwong Cao Bang UPCoM 5

Nguén: SBT, FiinPro-X, Yuanta Viét Nam (*Di¥ liéu tai ngay 14/10/2026)

Pwong 1a san pham c6t 16i cua SBT, dong gop 82% doanh thu trong FY2026. Cong ty
ciing d& mé& réng sang cac san pham ngoai dwong, bao gém gao (chiém 10% doanh thu) va
F&B (2%), cung nhiéu san pham khac, gitp da dang héa danh muc san phdm va mé rong tép
khach hang.

Biéu d6 1: Co’ cau doanh thu theo san pham cua SBT trong FY2026

4%

W Sugar

m Rice

W F&B
Molasses

Others

Ngudn: SBT, Yuanta Viét Nam

Doanh thu ctia SBT chu yéu dén tir thi triedng noi dia, chiém ~81% téng doanh thu trong
FY2026. Xuat khdu dong gép 19% con lai, véi cac thi trwdng xuat khau chd lwc bao gdm
Campuchia, Singapore, Lao, Thuy Si va Vwong qudc Anh. Bén canh céac thi trwdng trong
diém nay, SBT da mé rong pham vi xuét khau sang ~71 quéc gia khac trén thé gidi, bao gdm
cac thj trwong dwoc kiém soat nghiém ngat nhw Australia, Chau Au va Nhat Ban.
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Biéu do6 2: Co’ cau doanh thu theo thij trwérng ciia SBT trong FY2026

B Domestic

W Export

81%

Nguén: SBT, Yuanta Viét Nam

Céng ty c6 mipc do tich hop cao trén toan bo chudi gia tri mia dwong, tir phat trién viing
tréng mia nguyén liéu, thu mua dwdng thdé dén san xuat dwong tinh luyén. Bén canh do, céng
ty con tan dung cac phu phadm trong qua trinh san xuét d& phat trién cac san phdm canh
dwong va sau dwdng, bao gdm mat ri, ethanol, dién sinh khéi va phan bén hiru co.

Biéu do 3: Chubi gia tri cua SBT

Refined standard sugar (RS),
brown sugar, rock sugar, etc.

Sol

A

Sugarcane V

Sugar mills JE

Daily consumption, conventional
food processing, etc.

Sugar refineries

Raw sugar ﬁ

)“" ‘7.~o
= 4
=8 8
Refined extra sugar (RE) \Ik,l

Daily consumption, premium food
processing, beverages,
pharmaceuticals,etc.

R = (G /\

By-products (molasses, ethanol,
electricity, organic fertilizers,etc)

< R A -

Ngudn: SBT, Yuanta Viét Nam
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Chién Iwoc linh hoat ngudn cung quanh nam. Do miia vy ép mia twong ddi ngan, chi kéo
dai khoang 4-6 thang (tlr thang 10 dén thang 3 nam sau), SBT chu déng két hop san xuét
duwong tir mia nguyén liéu va dwong thd. Trong do, viéc tinh luyén dwdng thd vao giai doan
trai vu (thang 7-11) 1a chién lwoc gilp cong ty t6i wu héa cong suét van hanh nha may va
dam bao ngudn cung duwdng n dinh quanh nam.

Sw khac biét chinh giira hai phwong phap san xuat. M&c du déu hwéng dén muc tiéu cung
cép san phdm dwong ra thi trwong, hai phwong phap san xut ctia SBT cé sw khac biét dang
k& v& kha nang tao ra gia tri gia tang:

e  San xuat dwong tir mia nguyén liéu (gia tri gia tang cao hon): Phwong phap
nay tao ra danh muc san phdm da dang hon, bao gdm dwéng thd, dwéng kinh
trdng (RS), dwérng tinh luyén (RE), dwéng vang va duwdng phén. Ngoai ra, qua trinh
ép mia con tao ra cac phu phém c6 gia tri nhw mat ri, c6 thé dwoc ban truc tiép
hodc st dung lam nguyén liéu san xuat ethanol va caramel; cung v&i ba mia, c6
thé dwoc tan dung dé phat dién hodc san xuat phan bon. Vui I6ng tham khao Biéu
dd 3 dé& xem minh hoa vé quy trinh san xuét.

e Tinh luyén dwérng thé (gia tri gia tang thap hon): Phwong phap nay chi yéu tao
ra san phdm dwdng tinh luyén (RE). SBT linh hoat thu mua dudng thé t&r cac thi
treong nwdc ngodi nhw Thai Lan, Uc va Brazil, hodc tlr cac nha san xuét dwong thé
trong nwéc. Tuy nhién, phuong phap nay mang lai gia tri gia tang thdp hon do cong
ty khong thé tan dung cac phu pham néng nghiép phat sinh trong giai doan ché bién
mia ban dau dé tao thém gia trj kinh té.

Bang 2: Sw khac biét c6t 16i gitra dwong RS va dwong RE

Tiéu chi Dwong kinh trang (RS) Dwong tinh luyén (RE)

Do tinh khiét Cao (= 99,8% sucrose) Cao (= 99,8% sucrose)

Mau sac Tréng nga hoéc hoi vang Tréng tinh khiét

Nguyén liéu dau vao Mia nguyén liéu Budng thé hodac mia nguyén liéu

Quy trinh san xuat San xuét tryc tiép tir nwéc mia sau ép Tinh luyén t& dwong thd

(ng dung chinh T|<?u dung‘hang ngay va ché bién thirc pham Premium food processing, pharmaceuticals,
théng thwong and beverages

Phu pham C6 (mat ri dwdng, ba mia, siro duwong, v.v.) Khoéng cé phu phdm dang ké

Chi phi san xuét Thép hon dwéng RE Cao hon

Tinh on dnh cua Phu thudéc vao mua vu thu hoach mia Linh hoat hon

ngudn cung
Ngudn: SBT, Yuanta Viét Nam

M& rong doanh thu théng qua hoat dong thwong mai. Bén canh hai hoat déng san xuét
cbt 18i, SBT con chd dong thu mua cac san pham dwéng thanh phdm tir ddi tac trong va ngoai
nwéc d& phuc vu hoat dong thwong mai. Chién lwoc ndy gitip cong ty nhanh chéng ndm bét
co hoi kinh doanh tlr chénh léch gia trén thj trwdng, t6i wu héa danh muc san phadm va mé
réng thi phan trén toan quéc.

Co cau gia von hang ban (COGS) va kha ning sinh 1&i cia mang dwong. Ching t6i wéc
tinh chi phi mua dwdng thanh phém phuc vu hoat déng thwwong mai hién chiém khoang ~45-
50% COGS mang dwéng cia SBT. Trong khi d6, chi phi mua dwéng thd phuc vu san xuét
chiém khoang 20-25% va chi phi mia nguyén liéu chiém khoang 18—-22% COGS.

San xuét tir mia mang lai kha nang sinh 1&i cao nhéat. San xuat dwéng tir mia nguyén liéu
mang lai bién lgi nhuan cao nhat. Chang téi wéc tinh hoat ddng san xuat dwéng tir mia nguyén
liéu c6 bién loi nhuan gdp cao nhat trong mang dwéng, dat khoang 15-35%, tiép dén 1a hoat
dong tinh luyén dwdng thd véi bién Igi nhuan gop khoang 8-15%. Ngwoc lai, hoat dong
thwong mai tao ra bién lgi nhuan gop twong déi méng & mirc ~1-5%, do lgi nhuan cha yéu
dén tlr chénh léch gilra gia mua va gia ban.
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Biéu d6 4: Co chu COGS mang dwéng theo ngudn nguyén liéu

Biéu d6 5: Bién lgi nhuan gép theo hoat déng kinh doanh

8-17%|

18-22% | m Finished sugar

m Raw Sugar

W Sugarcane

Others
45-50% |

20-25% |

1-5% |

8-15%|
W Cane sugar
W Raw sugar refining

| Sugar trading

15-35% |

Ngudn: SBT, Yuanta Viét Nam

Danh muc san pham da dang. SBT hién cung cap 88 dong san pham duwong, 8 san pham
canh dwdng va sau dwdng, ciing 4 san pham thirc udng dinh duwdng ché bién tir mia va nwédc
tinh khiét. B&n canh d6, cong ty con s& hiru hon 134 san phdm khac dwoc ché bién tr cac
nguyén liéu nhw chudi, dira va gao. Danh muc san pham da dang nay cho phép SBT dap ng
nhu cau phong phu ctia nhiéu phan khic khach hang.

Biéu do 6: Danh muc san pham cua SBT

Sugar Products
Including 6 Organic Sugar

Sugar Primary Sugarcane Beverage
and Secondary and Purified Water

88 @ 08 -, 04

Products that meet EU and By-Products Products

USDA standards

47 22 50

Cocobut-based Rice Products Banana Products

Products

15 03 5 -123

Large-scale material Commercial
Fertilizers Products area cultivated Electricity

under Global G.A.P. intergrated into the

standards National Power grid

Ngudn: SBT, Yuanta Viét Nam
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Hé sinh thai ctia SBT bao gdm 8 cong ty con truc tiép, 21 cong ty con gian tiép va 5 cong ty

lién két.

Biéu db 7: Cac cong ty con ctia SBT

Thanh Thanh Cong

- Bien Hoa
(SBT VN)
I I I [ I I I ]
AgriS e .| | AgriS Globe . AgriS
Agricultural Agris Gia Lai Pte. Listed Bien Hoa TTC An Hoa Production TSU TTC Attapeu
Agricultural Consumer Australia
Development Company 100% Development . 100%
100% 100% 100% 100% 99.98% 100%

Nguébn: SBT, Yuanta Viét Nam (Di¥ liéu tai ngay 14/10/2026)

Co céu cb dong. SBT c6 co ciu cb dong twong dbi tap trung, trong d6 cac cd déng noi bod
va bén lién quan nam gilr tdng cong 30,4% vén diéu 1 tinh dén ngay 14/10/2026. Cu thé, ba
DBang Huynh Uc My, Chu tich HDQT, n&m git 15,1% cbé phan, trong khi ba Huynh Bich Ngoc,
Thanh vién HDQT va la me cta ba My, ndm gitr 1,3%.

Ngoai ra, Céng ty Co phan Dau tw Thanh Thanh Céng — noi ba Ngoc gitr chirc Phé Cha tich
Thuong trwec HDQT kiém Téng Giam dbc va ba My 1a Thanh vién HDQT — dang nam gid
11,9% cb phan.

Cac thanh vién khac trong Ban lanh dao va nguwi cé lién quan ndm gitk thém téng cdng 2,1%.

Bén canh cac ¢ déng noi bd va nguwdi ¢ lién quan, co ciu cb ddng ctia SBT con cé sy tham
gia clia cac nha dau tw nwéc ngoai, dang chu y la Legendary Venture Fund 1 va Brilliant
Solutions Inc vé&i ty 1& s& hiru 1an lwot 1a 15,8% va 6,2% vén diéu le.

Biéu dé 8: Co’ cdu cb dong cua SBT

MW Legendary Venture Fund |

m Thanh Thanh Cong
Investment JSC

m Ms. Dang Huynh Uc My
47.6%

Brilliant Solutions Inc

m Other Management & Family

Ms. Huynh Bich Ngoc

Others

2.1%

Nguén: SBT, Yuanta Viét Nam (Di liéu tai ngay 14/10/2026)

Chinh sach c¢b tirc. Trong FY2026, SBT da phat hanh hai dot trai phiéu chuyén dbi cho cb
doéng hién hiru voi ty 1& thwe hién 1an lwot 1a 85,5113 cb phiéu/trai phiéu va 162,91 cb phiéu/trai
phiéu, m&c gia phat hanh la 100.000 ddng/trai phiéu. Bén canh d6, cong ty da chi tra cb tirc
bé&ng cd phiéu (khong phai tién mat) ké tlr FY2021. Chudng t6i cho rang SBT sé duy tri mc
chi tra cb tirc bang cb phiéu véi ty 1& 100:6 trong FY2027.
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Bang 3: Lich str chi tra c6 tirc cia SBT

Ty suét cd tirc

Quyén mua trai

N&m tai chinh C6 tirc tién mat C6 tirc c6 phiéu phidu chuyén déi Ty lé chi tra (13?1 g;fa;otzag)ngéy
FY2019 500 déng/cp (5%) - 109% 2,2%

FY2021 - 100:7 (7%) - - -

FY2020 & FY2022 - 100:10 (tbng cong 10%)  — - -

FY2023 & FY2024 - 100:10 (tbng cong 10%)  — - -

FY2025 - 100:6 (6%) - - -

162,91:1 (0,61%);

100.000 déng/TP

FY2026 - - - -
85,5113:1 (1,17%);
100.000 déng/TP

FY2027E - 100:6 (6%) - - -

Ngudn: SBT, Yuanta Viét Nam (D liéu tai ngay 14/10/2026)

Loi thé canh tranh:

1. Ving nguyén liéu réng Ié&n, tao lgi thé canh tranh vwot tréi. SBT hién s& hiru
vung tréng mia Ién nhét trong sb cac doanh nghiép san xuét dwong trong nwéc, véi
tbng dién tich hon 78 nghin ha. Quy mé nay I&n hon dang ké so véi cac doanh
nghiép cung nganh nhw QNS (31.600 ha), LSS (15.000 ha) va SLS (9.700 ha).

Ving nguyén liéu mia trong nwéc chiém 60% tong dién tich cta SBT, twong
dwong khodng 47 nghin ha, tap trung tai cac dia ban chién lwgc gdm Tay Ninh, Gia
Lai, Khanh Hoa va Ninh Thuan. Pay 1a nhitng khu virc c6 didu kién khi hau va thé
nhwé&ng thuan loi cho canh tac mia, ddng thdi ndm gan cac nha may san xuét cla
SBT, gitp tbi wu hoa chi phi logistics va nang cao hiéu qua trén toan chudi gia tri.

Nguén cung mia da quéc gia — lgi thé canh tranh duy nhat trong nganh. Bén
canh dién tich canh tac dirng dau trong nwéc, SBT |a doanh nghiép san xuét dwéng
duy nhét tai Viét Nam sé& hiru cac viing tréng mia & nwéc ngoai. Téng dién tich viing
nguyén liéu quéc té ctia SBT dat hon 30 nghin ha, bao gédm Campuchia (16,3 nghin
ha), Lao (12,9 nghin ha) va Australia (1,2 nghin ha).

Biéu d6 9: Quy mé va vj tri cac vung nguyén liéu cia SBT

VIETNAM AUSTRALIA

Location
Tay Ninh, Gia Lai, Khanh Location

LAOS CAMBODIA

Location
Kratie

Location

Hoa, Ninh Thuan Tully Attapeu

Raw material area Raw material area

12,860 | 16,280

Raw material area Raw material area

47,352 | 1,248

Ngudn: SBT, Yuanta Viét Nam

Nh& dé, san lwgng mia nguyén liéu hang ndm ctia SBT hién dan dau so véi cac
doanh nghiép cling nganh trong nwéc, dat trung binh ~3,8 triéu tAn/ndm. M&c san
lwong nay cao hon ~90% so v&i san lwgng hang ndm ctia QNS (2,0 triéu tAn/ndm)
va gap 4,8 1&n so v&i LSS (0,8 triéu tAn/nam).
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Biéu doé 10: San lwong mia thu hoach theo nha san xuét

mn tons

A

0

SBT QNS LSS

Ngudn: SBT, QNS, LSS, Yuanta Viét Nam

Tiép tuc mé rong dién tich vung nguyén liéu mia nham duy tri vi thé dan dau
thi trweong. SBT d&t muc tiéu mé rong viing nguyén liéu tréng mia [&n 90 nghin ha
vao nam FY2030, tang ~15,8% so v&i quy mo hién tai. Viéc mé rdng nay sé gilp
cbng ty tiép tuc nang cao kha nang tw chi ngudn nguyén liéu va ciing cb vi thé dan
d4u trong nganh.

Céng suéat san xuat dwong Ion nhat Viét Nam. BT hién van hanh 10 nha may
dwdng voi tbng cong suét khodng 4.740 tAn dwdng/ngay, bao gdm 8 nha may tai
Viét Nam, 1 nha may tai Lao va 1 nha may tai Campuchia. Quy mé nay vuwot xa
doanh nghiép dirng thir hai nganh Ia QNS — don vi s& hiru 1 nha may véi cong suét
~2.000 tAn/ngay. Cac nha may cla SBT tai Viét Nam dwoc dét gan cac viing nguyén
liéu mia, giap rat ngén khoang cach van chuyén va nang cao hiéu qua van hanh trén
toan chudi gia tri nhw da dé cap & trén.

Bang 4: So sanh céng suat san xuat dwong giira cac doanh nghiép

SBT QNS LSS SLS KTS
Sé lwgng nha may 10 1 2 1 1
Coéng suét (tan/ngay) 4.740 2.000 1.000 500 250

Nguén: SBT, D liéu doanh nghiép, Yuanta Viét Nam (Dir liéu tai ngay 14/10/2026)

3.

Mang lwéi kho bai I&n nhat trong nganh dwong Viét Nam. SBT van hanh mang
lwéi kho bai quy md nhét trong sb cac nha san xuat dudng tai Viét Nam véi tdng
cong 35 kho, bao gdm 33 kho tai Viét Nam, 1 kho tai Lao va 1 kho tai Campuchia.
Mang luéi kho bai clia cong ty dat tbng dién tich 130.385 m2. Quy mé kho bai nay
vuot tréi dang ké so véi doanh nghiép dirng the hai la QNS (15 kho véi tdng dién
tich lwu tri» 50.000 m2). Ngoai ra, SBT ciing la doanh nghiép dwéng duy nhét tai Viét
Nam s& hiru kho bai & nwédc ngoai.

Bang 5: So sanh quy mé kho bai

SBT
QNS
SLS

LSS

gilra cac doanh nghiép

S6 lwong kho bai Dién tich kho bai (m2)
Trong Nwéc Téng Trong Nwéc chang
nwéc ngoai cong nwéc ngoai cong
33 2 35 105.365 25.020 130.385
15 0 15 59.926 0 59.926
9 0 9 30.000 0 30.000
6 0 6 20.000 0 20.000

Nguén: SBT, D liéu doanh nghiép, Yuanta Viét Nam

Cac kénh phan phéi dwong ctia SBT. SBT phan phdi cac san phdm dwéng thong qua ca
kénh ndi dia va xuat khau. Trong ndm FY2026, thi trwdng ndi dia chiém 85% téng san lwong
tiéu thu dweng, trong khi xuat khdu déng gép 15% con lai.
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Biéu d6 11: Co ciu kénh phéan phéi cua SBT qua cac nam (nghin tan)

1,600
1,400
1,200
1,000
800
600
400
200

Fy22 FY23 FY24 FY25 FY26

m Domestic m Export

Nguén: SBT, Yuanta Viét Nam (Di liéu tai ngay 14/10/2026)

Cac kénh néi dia. San lwong tiéu thu duwdng noi dia ctia SBT tang trwéng dn dinh véi téc do

CAGR 8,

7% trong giai doan FY2022—-FY2026, nh& dong gop tir cac kénh sau:

Khach hang céng nghiép — B2B: Chiém ~38% san lwong tiéu thu néi dia trong
FY2026. San lwong tiéu thu qua k&nh nay nhin chung kha 6n dinh, do cac khach
hang F&B I&n clia SBT nhw Pepsi, Coca-Cola, Unilever, Yakult va Ajinomoto thwong
ky cac hop ddng dai han tir 3-5 nam v&i mire gia ¢b dinh, qua dé giam thiéu rai ro
bién dong gia dwdng trong ngén han cho SBT.

Tiéu dung trwe tiép — B2C: Chiém ~5% san luwong tiéu thu ndi dia trong FY2026.
San lweng qua kénh nay twong dbi 6n dinh do san phdm duwoc phan phéi qua hé
théng siéu thi va clra hang tién loi — nhitng noi doi héi ngudn gbc san pham ré rang
va thwong hiéu uy tin. Do dé, kénh nay it chiu anh hwdng bdi sy canh tranh ti
dwéng nhap lau (xem chi tiét tai trang 36).

Thwong mai truyén théng: Chiém ~58% san lwong tiéu thu ndi dia. Kénh nay phan
phdi duwdng thong qua cac cho ddu méi va cac dai ly dé ban lai cho ngui tiéu dung
cudi cuing. Khach hang & kénh nay thuéng nhay cdm vé gia va it chi trong dén chét
lwong san phdm. Do d6, kénh thwong mai chiu ap lwc canh tranh gay gét hon tir
dwdng nhap lau gia ré va cac bién dong thi trwdng trong ngén han so véi hai kénh
B2B va B2C.

Biéu doé

12: San lweng tiéu thu noi dia ctia SBT theo tirng kénh phan phéi trong 5

nam qua (nghin tan)

1,200
1,000
800
600
400
200

0

Fy22 FY23 FY24 FY25 FY26

mB?B mB?2C mTraditional Trade

Nguén: SBT, Yuanta Viét Nam (Di liéu tai ngay 14/10/2026)

Kénh xuét khau: Chiém 15% téng san lwong tiéu thu dwéng trong ndm FY2026. Cac wu dai
thué quan theo CPTPP, EVFTA va RCEP da tao diéu kién thuan loi cho SBT xuét khau sang
céc thi trwdng nhw Trung Quéc, Han Quéc, Nhat Ban, Canada va ASEAN.

Page 12 of 40



Bang 6: Cac hiép dinh thwong mai wu dii hé tro mé rong thi trweng xuét khau cia SBT

Hiép dinh Ngay cé hidulwec  Chinh sach wu dai thué quan (o T[T A R ST A CEL R 15

dinh thwong mai tw do

Thué nhap khau gidm tir 15-20%

CPTPP 01/01/2019 subng 0% trong vong 510 n&m

Nhat Ban, Canada, Australia, New Zealand

EVFTA 01/08/2020 Thué nhap khau 0% EU

Thué nhap khau gidm dan tr 10-15%
RCEP 01/01/2022 xudng gan 0% theo 16 trinh thuc hién
trong 15 nam

Trung Quéc, Singapore, Australia, Nhat Ban, Han Quéc,
ASEAN, New Zealand

Ngudn: Co sé Dir liéu Thuong mai Viét Nam, Yuanta Viét Nam

Tham vong 60 nghin ty déng: SBT vé lai ban db ting trwéng, khéng con phu thudc hoan
toan vao cay mia. SBT dat muc tiéu doanh thu dat 60 nghin ty dong vao nam FY2030, twong
&ng v6i tbe d6 ting trwdng CAGR 22,4% trong giai doan FY2026-FY2030. D& hién thyc hoa
muc tiéu nay, SBT dinh hwéng tirng budc gidm mire d6 phu thudc 1&n vao hoat dong kinh
doanh duwdng vén co, ddng thdi ddy manh phat trién cac mang kinh doanh ngoai dwdng. Theo
do, ban lanh dao dat muc tiéu mang dwong chi con déng gop ~60% doanh thu vao nam
FY2030, trong khi cac mang ngoai dwong sé dong gop ~40%.

SBT dit ké hoach tap trung vao 3 dong lwc ting trwdng c6t 16i dé hién thwc héa muc tiéu
nay trong nhirng nam toi:

1. M& réng cac mang kinh doanh ngoai dwdng mang tinh chién lwoc. SBT sé tiép
tuc mé& réng cac mang kinh doanh c6 tiém nang téng trwdng manh mé va gia tri gia
tédng cao hon, bao gdm gao, dira, trai cay va hé sinh thai F&B, qua d6 lam phong
pht danh muc s&n pham va tirng buwéc nang ty trong déng gép doanh thu tr cac
mang ngoai dwdng lén 40%.

2. M& réng hé sinh thai. Cong ty hwéng téi mé rong dién tich viing nguyén liéu, dau
tw vao cong nghé, thirc hién cac thuwong vu M&A co chon Igc va tirng buwdc mé khoa
gia tri tr cac coéng ty con, qua do gia tang quy md va nang lwc cho toan bd hé sinh
thai.

3. Nang cao hiéu qua hoat déng théng qua chuyén déi sé va (rng dung cac giai
phap néng nghiép cong nghé cao. Ban lanh dao ciing c6 k& hoach tan dung xu
hwéng tiéu dung thwe phdm bén vikng va loi thé tir cac hiép dinh thwong mai tw do
(FTA) cta Viéet Nam nham cai thién nang suét, t6i wu héa chi phi va mé rong thi
trwdng.
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1
Trién vong nganh: Nguon cung that chat hé tro gia
dwoéorng phuc hoi

Brazil dinh hinh thj trwéng dwéng toan cau

Ngudn cung va gia dwong thé gi¢i phy thudc 1én vao Brazil va An Bo. Theo OECD-FAO,
san lwong duong toan cau dat khoang 183 triéu tan trong FY2026 (lwu y: OECD-FAO xay
dwng dw bao hang nam dwa trén nién vu két thic vao thang 9, thay vi nam dwong lich. Dé
tranh nham Ian, béo céo nay st dung thuat ngir “FY2026” d& chi nién vu két thic vao thang
9/2026 va &p dung cach quy wéc nay xuyén subt bao céo).

Brazil 1a qubc gia san xuét duwong Ion nhét thé gidi, véi san lwong dat 44 triéu tAn (twong
dwong khoang 24% téng san luong toan cau trong FY2026), tiép theo la An Do véi 30 triéu
tAn (16%). La hai quéc gia san xuat dwdng I&n nhat thé gidi, Brazil va An Do déng vai tro then
chét trong viéc dinh hinh ngudn cung va bién déng gia dwdng toan cau.

Biéu dé 13: Cac qudc gia san xuat dwéng hang dau thé giéi (FY2026)

(mn tons)
50
40
30

20
) . H N

Brazil India China Thailand

Nguén: OECD-FAO, Yuanta Viét Nam

Brazil ciing la quéc gia xuat khdu dwong I&n nhat thé giéi, voi san lwong xuét khau dat
33 triéu tn trong FY2026, chiém 53% téng lwong dwdng xuat khiu toan cau (Ngudn: OECD-
FAO). V&i quy mé chi phéi thi trwéng, nhivng thay déi v& nang suét mia, ty trong phan bd mia
nguyén liéu gitra san xuat dudng va ethanol, cling nhw tién do xuat khau cta Brazil thuwong
tac dong dang ké dén ngudn cung va gia dwdng trén toan ciu.

Thai Lan va Australia lan lwot dirng sau Brazil, véi san lwgng xuét khdu duwong dat 7,8
triéu tAn va 2,7 triéu tAn. Chinh sach xuét khau ctia hai quéc gia nay ciing la nhirng yéu tb
quan trong anh hwéng dén ngudn cung dwdng toan cau, di mirc d6 tac dong thdp hon so véi
Brazil.

Biéu d6 14: Cac qudc gia xuat khau dwéng hang dau thé giéi (FY2026)

(mn tons)
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Nguébn: OECD-FAO, Yuanta Viét Nam

Cac quéc gia nhap khau dwong cha chét. Trung Québc 1a qudc gia nhap khau dwong 16n
nhét thé gidi trong ndm FY2026, theo sau la Indonesia va Malaysia (Ngudn: OECD-FAO). Do
d6, chinh sach nhap khau va nhu cAu tiéu thu tai cac thi trwérng nay cling ¢é tac déng dang
ké dén dong chay thwong mai dwdng toan ciu.
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Biéu do6 15: Cac qudc gia nhap khiu dwong hang dau thé gici (FY2026)

(mn tons)
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Nguén: OECD-FAO, Yuanta Viét Nam

Nhu cau gia tang tai chau A hé tro trién vong nganh dwong Viét Nam

Chau A 1a dong Iwc ting trwéng chinh cua thi trwong dwéng toan ciu. Theo dw bao clia
OECD-FAO, san lvgng dwdng toan ciu du kién ting trwéng véi tbc do CAGR 1,1% trong
giai doan FY2026-2035, dat 203 triéu tAn vao FY2035.

OECD-FAO dv b&o Brazil sé tiép tuc la qudc gia san xuat dudng I&n nhat thé gi¢i. Tuy nhién,
chau A dwoc ky vong sé tiép tuc 1a dong luc ting trwdng chinh clia ngudn cung dwéng toan
cau, déng thdi duy tri vi thé 1a khu vire san xuét dwong I16n nhat thé gioi.

San lwgng dwong cla chau A dwoc dy bao sé tang trwéng véi tdc d6 CAGR 1,6% trong cling
giai doan, dat 83 triéu tAn vao FY2035 va déng gép ~59% vao murc ting san lwong dwdng
toan cau trong thap ky t&i. Xu hwéng nay du kién sé dwoc hd tro béi hiéu suét san xuét duoc
cai thién trén toan khu vuc. ac qubc gia san xuét I6n nhw An Do, Trung Quédc va Thai Lan
dwoc ky vong sé déng gop phan Ién mire ting trwdng nay thdng qua viéc nang cao ndng suat
mia dudng, cai thién ty 1& thu hdi duwdng, mé rong cong suét ché bién va hwéng loi tlr cac
chinh sach hé trg nganh.

Biéu do 16: Brazil nam giir vi tri dan dau theo quéc gia...  Biéu dé 17:...Trong khi chau A dan dau vé san lwong

dwérng theo khu vwe dén FY2035
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Nguén: OECD-FAO, Yuanta Viét Nam

15 October 2026

Chau A ciing 1a dong lwc thic day ting trwéng nhu cau dwéng toan cau. OECD-FAO
du bdo tiéu thu dweng toan clu sé ting trwdng véi tbc dd CAGR 1,0% trong giai doan
FY2026-2035, dat 199 triéu tAn vao FY2035, chi yéu do tang trwdng dan sb. Chau A dy kién
van 13 khu vire tiéu thu dweng 1on nhét thé gidi, véi mire tiéu thu dw bao ting trwdng voi tbe
dd6 CAGR 1,4% trong cuing ky, dat 107 triéu tAn vao FY2035 va déng gop ~74% vao murc ting
tiéu thu dwdng toan ciu. Tang trwdng nhu cau tai chau A dw kién dwoc hd tre béi gia tang
dan sb, qua trinh d thi héa va thu nhap ngay cang cai thién, qua dé thic ddy nhu cau déi véi
thwe pham va dd udng ché bién.
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Biéu do6 18: Cac qudc gia tiéu thu dwérng hang dau toan cau (FY2026)
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Nguén: OECD-FAO, Yuanta Viét Nam

Ching t6i ky vong nhu ciu nhap khau tai cac thi trwong xuét khau trong diém ctia SBT
sé tiép tuc duy tri trong thoi gian téi. Dang chi y, di liéu ty OECD-FAO cho thdy mot sé thi
trwong xuat khau cha luc ctia SBT (nhw chau A, Thuy ST va Anh) nhidu kha nang sé tiép tuc
phu thudc dang k& vao dwdrng nhap khau trong 10 ndm t&i, do san lwgng san xuét trong nwdc
khéng dd dap (ng nhu cu tiéu thuy.

Chung téi cho rang béi canh nay mé ra dw dia dang ké d& SBT mé rong hoat dong xuét khau,
d&c biét trong bdi cdnh doanh nghiép tiép tuc mé rong mang Iwdi phan phéi va da dang héa
thi trwdng ngoai Viét Nam.

Biéu d6 19: Tham hut nguén cung dwéng tai cac thi trwdng xuat khau trong diém
cua SBT (% so v&i nhu cau tiéu thu)
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Nguén: OECD-FAO, Yuanta Viét Nam

Trién vong nganh dwéng toan cau FY2027: Can can cung - cau dich chuyén,
gia dwong phuc hoi

T dw cung sang that chat: Nén tang cho da phuc hdi gia dwong. Sau khi th trwong
dwdng toan ciu ghi nhan tinh trang dw cung khodng 2,2 triéu tAn (Ngudn: 1SO), gia dwéng
thé va dwong kinh trédng (RS) toan ciu da gidm 1an lwot ~21% va 18% YoY, xubng murc trung
binh 323 USD/tan va 418 USD/tan trong nam FY2026.

Chuing t8i ky vong can can cung — ciu dwdng toan cau sé that chét trd lai trong FY2027 do
(1) rti ro thoi tiét gia ting tai cac khu ve san xuat duwdng chi chét & chau A va (2) canh tranh
ngay cang gay gét giba san xuat dwdng va ethanol trong viéc st dung ngudn mia nguyén
lidu. Trong khi 6, nhu ciu tiéu thu du kién tiép tuc tang trwdng nho gia tdng dan sé va thu
nhap, tao nén tang cho gia dwéng phuc hbi.

Rui ro thoi tiét de doa ngudn cung dwong toan cau. Trung tdm Dy bao Khi hau Hoa Ky
(CPC) du bao xac suat hon 90% xay ra hién twong El Nifio rAt manh vao cubi ndam 2026 —
dAu nam 2027, trong khi Té chirc Khi twong Thé gi¢i (WMO) va Cuc Khi twong An D6 (IMD)
dé&u canh bao gi6 mua Tay Nam ndm 2026 tai An D6 nhiéu kha nang sé thap hon murc trung
binh nhiéu n&m. Cac diéu kién thoi tiét nay l1am gia téng rdi ro suy gidm san lwgng mia toan
cAu, dac biét 1a tai chau A.

An D6: Xuat khiu dwong dbi mat véi nguy co sut giam. Reuters duy bao An Do, quéc gia
xuét khdu dueong 16N thir tw thé gidi, sé giam dang ké lwong dwdng xuét khau trong it nhat 3
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nién vu t&i, do thoi tiét bat loi gay &p lwe 1én ngudn cung mia nguyén liéu trong khi nhu ciu
ethanol ndi dia tiép tuc tang.

Thai Lan ciing tao ap Iwc 1én ngudn cung dwong toan ciu. Twong tw, StoneX dw bao san
lwong dwdng cla Thai Lan, nha xuét khdu dwdng Ién thir hai thé gisi, sé giam 14,6% YoY
xudng 10,2 triéu tn trong FY2027. Nguyé&n nhan dén tr viéc dién tich tréng mia thu hep khi
hiéu qua kinh t& ctia cay mia thap hon so véi cac loai cay trdng canh tranh nhw san, lam gidm
dong lwc mé rdng dién tich gieo tréng. Bén canh dé, hién twong El Nifio lam gia tang rdi ro
suy gidm nang suét mia.

San xuét ethanol canh tranh ngudn mia nguyén liéu v&i san xuat dwong tai Brazil. Bén
canh d6, ngudn cung dwéng toan cau con chiu thém ap lwc tir Brazil, quéc gia xuét khau
dudng I&n nhét thé gidi, khi lugng mia phan bd cho san xuét ethanol tiép tuc canh tranh truc
tiép v&i san xuét duong.

Héi ddng Chinh sach Nang lwvgng Quéc gia Brazil (CNPE) da nang ty 1& phéi trén ethanol bat
budc vao xang tlr 30% lén 32%, cé hiéu lyc tr ngay 01/08/2026. Chinh sach nay co thé
khuyén khich cac nha may dudng phan bd nhiéu mia hon cho san xuét ethanol thay vi dwéng,
d&c biét trong bdi canh gia ndng lweng toan cau van duy tri & mirc cao do xung dét tai Trung
bong.

B6 Nong nghiép Hoa Ky (USDA) dy bao ty trong mia nguyén liéu dwoc Brazil phan bé cho
san xuat dudng sé gidm 1,5 diém phan trdm YoY xudng con 48% trong FY2027, trong khi ty
trong danh cho san xuét ethanol dy kién tang 1én 52%.

Nhin chung, ca ba quéc gia xuat khdu duwong I6n nhét thé gii déu i mat véi rdi ro suy giam
san lwong trong FY2027, gay ap lwc 1én trién vong ngudn cung dwéng toan cau, dac biét tai
chau A,

Do dé, ching toi dw bao gia dwong toan cau sé ting trong FY2027. Dya trén nhirng yéu
t6 trén, ching t6i ky vong gia dwong toan cau sé phuc héi khi thi trweng chuyén tir trang thai
dw cung sang can can cung — cau tht chat hon trong FY2027, trong khi nhu cau tiéu thy tiép
tuc duy tri tich cuc.

DPdng quan diém vé&i ching téi, OECD-FAO dw bao gia dwdng toan cau sé tang khoang
3,3% YoY lén 432 USD/tan trong FY2027, khi s&n lwgng dwéng toan ciu du kién gidm nhe
0,1% YoY, phan anh nhirng yéu tb da dé cap & trén, trong khi tiéu thu tiép tuc ting 1,1% YoY
I&n khoang 182 triéu tan.

Biéu do6 20: Ngudn cung that chit tao tién dé cho gia dwong phuc hoi trong FY2027
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Nguén: OECD-FAOQ, Yuanta Viét Nam

Nganh dwong Viét Nam con nhiéu dw dia tang trwéng

Quy m6 nganh dwong Viét Nam con twong do6i nhé trén trwong qudc té. Hiép hoi Mia
duwong Viét Nam (VSSA) woc tinh Viét Nam ép khoang 13,3 triéu tAn mia trong nién vu
FY2026 (két thic vao thang 6/2026), twong dwong ~8% tdng san lwong mia ép ctia ASEAN
va chi chiém ~1% tdng san lwong toan ciu.

Vé san lwong dau ra, VSSA wéc tinh san lwong dwéng clia Viet Nam dat 1,3 triéu tan trong
FY2026, chi chiém ~7% tdng san lwgng dwong ctia ASEAN va 0,6% san lvong dwong toan
cau (Ngudn: USDA FAS).

Nhirng sb liéu trén cho thdy quy mé nganh dwdng Viét Nam van con kha khiém tén trén thi
trwdng toan cau.

Tuy nhién, Viét Nam dan dau ASEAN vé hiéu qua san xuét. Mac du quy mé san xuét con
twong d6i nhd, Viét Nam van duy tri loi thé dang chi y vé hiéu qua san xuét. Trong FY2026,
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n&ng suat mia trung binh cla Viét Nam dat 67,3 tan/ha, thap hon ~7,0% so v&i mic binh
quén toan cau nhung cao hon khodng 20% so v&i mic binh quan ASEAN (Ngudn: VSSA,
FAOSTAT), phan anh hiéu qua canh tac vuwot trdi cia Viét Nam trong khu virc.

Dwa trén sé liéu wéc tinh clia VSSA vé san lwong mia ché bién va san lwgng dwdng nhw da
dé& cap & trén, cling véi dy bao dién tich trdng mia ctia Viét Nam duy tri & mirc khodng 190
nghin ha trong FY2026, ching t8i wéc tinh nang suat dwong clia Viet Nam dat khodng 6,8
tAn/ha trong FY2026, qua dé duy tri vi thé dan dau ASEAN trong ndm th ba lién tiép.

Nhirng sb liéu nay cho thdy nganh dwéng Viét Nam dang duy tri hiéu qué canh tac va ché
bién & murc cao trong khu vuc, qua d6 cing cb nang lwc canh tranh clia nganh du quy mé
san xuét con twong dbi khiém tén.

Biéu d6 21: Nang suat dwéng lich siv ciia cac quéc gia san xuat chu chét tai ASEAN
(tan/ha)
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Nguén: VSSA, Yuanta Viét Nam

Khoang cach cung — ciu tao dw dia dang ké dé mé réng ngudn cung trong nwéc. dc du
s& hiru hiéu qua san xuét cao, ngudn cung dwéng noi dia clia Viét Nam van thdp hon dang
ké so v&i nhu cau tiéu thu thuc té. Theo B6 Nong nghiép va Méi trwdng, nhu cau tiéu thu
dwdng trong nwéc hién dat khodng 2,2—-2,4 triéu tAn/ndm, trong khi ndng lwc san xuét thuc té
chi dat khoang 1,1-1,3 triéu tAn/nam.

Do d6, san lwgng dudng ndi dia hién chi dap rng chwa dén mét nira nhu cAu tiéu thu. Khoang
cach cung — cau dang ké nay cho thdy nganh dwdng Viét Nam van con nhiéu duv dia d& mé
rong san xuét trong nhirng ndm toi.

Biéu dé 22: Birc tranh cung - ciu thij trwéng dwérng Viét Nam (triéu tan)
2.5

2.0

1.5

1.0

0.5

0.0
Supply Demand

Ngudn: World Bank, Yuanta Viét Nam

Tang trwdng nhu ciu trong dai han cling ¢6 trién vong nganh dwéng Viét Nam. Trong
dai han, OECD-FAO dw bao mrc tiéu thu dwérng tai Viet Nam sé tiép tuc téng trwdng, dwoc
hd tro béi cac déng lwc nén tang nhu gia tdng dan sb, téc d6 d6 thi héa va s mé rong cla
nganh thyc phdm & db uéng.
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Cu thé, OECD-FAO du bao tiéu thu dwdng cua Viét Nam sé tang trwdng véi tbc d6 CAGR
1,4% tlr FY2026 dén FY2035, dat 2,7 triéu tAn vao FY2035. Chung t6i cho rang tang truéng
tiéu thu dwerng n dinh, két hop véi dw dia mé rong ngudn cung trong nuéc, sé hd tro sy
phét trién dai han ctia nganh dwéng Viét Nam.

Gia dworng trong nwéc nhin chung bién déng cluing chiéu véi gia dwong thé giéi, nhung
duy tri m&c chénh léch cao dang k&. Hé sé twong quan gilra bién dong gia dwong tai Viét
Nam va thé gi6i dat mirc 97% trong 5 ndm qua. Tuy nhién, gia dwdng Viét Nam thuong cao
hon khodng 46% so v&i gia thé gi¢i, mot phan nh& cac bién phap béo ho thj truong trong
nwéc, bao gdm thué chéng ban pha gia (CBPG), thué chdng tro cip (CTC) va céac bién phap
chéng 1an tranh thué.

Biéu d6 23: Gia dwong Viét Nam bam sat xu hwéng thé giéi nhwng gilr mire thing
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Ngudn: AgroMonitor, OECD-FAO, Yuanta Viét Nam

Cac chinh sach bao ho gép phan ciing ¢é nganh dwong trong nwéc. Cac chinh sach nay
da thu hep khoang cach gia gitra dworng nhap khau va dwdng san xuét trong nuéc, qua dé
giam &p lyc canh tranh tlr dwéng nhap khau. Bén canh d6, trong nhirng ndm gan day, cac co
quan chirc ndng ciing tdng cwdng manh mé cong tac kiém soat va ngdn chin dwéng nhap
1au.

Bang 7: Cac chinh sach thwong mai ciing c6 nganh dwdng trong nwéc
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Tac dong

Bai bé han ngach thué quan déi véi dwdng nhap
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Thang 1/2020 nha san xuét noi dia
Ap thué chéng ban pha gia (CBPG) va thué
chong trg cap (CTC) & mirc 47,64% doi VO
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H6 tro gia dwéng trong nwdc va cai thién ndng

Thang 6/2021 lwe canh tranh cla cac nha san xuat ndi dia

Ap dung thué chéng Ian tranh bién phap phong
vé thuwong mai & mu’c 47,64% doi voi duwdng
nhap khau ttr 5 quoc gia ASEAN

Tiép tuc hd tro gia dweng trong nwdc va gidm

Thang 8/2022 ap lyc canh tranh t&r dwong nhap khau

Tang cuwdng kiém soéat bién gi¢i nhdm ngén
chan tinh trang budn lau dwong

Cai thién moi triwdng canh tranh cho cac nha

FY2023-2024 5 PP
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Tang cwdng cac bién phap chéng budn lau
dwong va gian lan thwong mai

Gia han thué CBPG va CTC ddi v&i dweng Thai
Lan, déng thoi gia han thué chéng 1an tranh bién
phap phong vé thwong mai déi véi duwéng nhap

khau ttr 5 quéc gia ASEAN

Tiép tuc ddy manh cac nd lwc ngén chén budn
lau duwdng

Tiép tuc céi,thién mdi trwd'ng canh tranh cho cac
nha san xuat noi dia

Duy tri cac biénlphép bao hé thwong njai déi voi
cac nha san xuat dwdng trong nwéc dén nam
2031

Tiép tl_J,C hé tro' tao lap méi trwong qanh tranh
binh dang hon cho cac nha san xuat ngi dia

15 October 2026
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Nguén: Bé Céng thuong, Yuanta Viét Nam

15 October 2026

Két qua 13, ty trong dwdng nhap khau (bao gdm cad dwéng nhap 1au) trong tdng ngudn cung
noi dia da gidm dan ké tr ndm 2021, nhw minh hoa trong Biéu dd bén duwdi.

Biéu d6 24: Ty trong dwong nhép khau & dwong nhap lau c6 xu hwéng giam
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Ngudn: AgroMonitor, ISO, OECD-FAO, Yuanta Viét Nam

El Nifio: Rui ro d6i vé&i ca thi trwong dwong toan cau va trong nwéc. Tuwong déng véi xu
hwéng toan cau, Trung tdm Dy bao Khi twong Thiy van Québc gia ciing canh bao hién twong
El Nifio c6 thé hinh thanh va manh 1&n tai Viét Nam vao cudi nam 2026, sau do kéo dai dén
dau ndm 2027. Chung t6i cho réng hién twong nay cé thé anh hwéng tiéu cwc dén san lwong
mia trong nwdc trong nam téi.

Két hop véi trién vong ngudn cung that chét tai cac khu viwe s@n xuét dweng chii chét trén thé
gi6i, dic biét la chau A, nhuw da dé cap & trén, ching t6i cho rang nhitng yéu t nay sé tao
thém &p lwc tang Ién gia dwdng trong nwéece.

Chénh léch cung - cdu dwong trong nwée duw kién tiép tuc néi rong. OECD-FAO du bao
san lwgng dwéong clha Viét Nam gidam 2,6% YoY trong FY2027, trong khi nhu cAu tiéu thu
duwoc dy bao tang 1,1% YoY.

Sw phan héa nay nhiéu kha nang sé& khién chénh léch cung — cau dwéng trong nwée tiép tuc
néi rong, trong béi cdnh ngudn cung ndi dia hién da thiéu hut dang ké khi san lwgng trong
nwéc chi dap (ng chwa dén mét nlra nhu cAu tiéu thu. Cu thé, san lwong duwdng hang ndm
dat khoang 1,1-1,3 triéu tan, trong khi nhu ciu tiéu thu & mirc 2,2—2,4 triéu tAn. B6i canh nay
sé tao thém ap lyc tang 1én gia dwdng trong nuwérce.

Nguén cung dwéng nhap lau giam sé hé tre’ gia dwong trong nwéc. Bén canh cac yéu
t& cung — cau, nb luc clia Chinh phd trong viéc ngan chin buén lau dwéng ciing 1a mét yéu
t6 hd tro quan trong ddi véi gia dwdng trong nuwéc.

Hién dwong nhap lau chiém khoang 23% tdng nhu cau tiéu thu trong FY2026 (nién dd két
thuc vao thang 6/2026), véi mirc gia thdp hon khoang 5-10% so v&i dwéng san xuét trong
nwéc (Ngudn: AgroMonitor), qua d6 tao ap lwe gidm dang ké Ién méat bang gia noi dia. Viéc
tang cwéong kiém soat dwdng nhap lau dwoc ky vong sé han ché canh tranh vé gia, hé tro thi
phan clia cac nha san xuét dwéng trong nwéc va cai thién mét bang gia dwdng noi dia.

Chung t6i ky vong gia dwong Viét Nam sé phuc héi trong FY2027. Tdng hop cac yéu t6
trén, chung t6i dw béo gid duwdng Viét Nam sé tang ~5% YoY trong FY2027 I1én mirc ~17.806
ddngl/kg, sau khi da sut gidm manh 13,7% YoY trong FY2026 xudng m&c trung binh 16.958
ddnglkg.

Chung t6i dy bao sw phuc hdi nay dwoc hd tro béi 3 yéu td cbt 16i: (1) gia dwong thé gidi
phuc héi khi can can cung — cdu toan cau that chit hon; (2) ngudn cung dwéng trong nwdc
suy giam do tac dong cla El Nifio, trong khi nhu cau tiéu thu tiép tuc tang trwdng; va (3) Chinh
phu tiép tuc ddy manh céac bién phap ngén chén buén lau dwdng, qua dé giam ap lwc canh
tranh vé gia trén thij trwdng ndi dia.
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Biéu do 25: Gia dwong Viét Nam dw kién phuc héi trong FY2027
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Nguén: AgroMonitor, Yuanta Viét Nam
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Trién vong cac mang kinh doanh cét 15i

Mang dwong: Gia ban phuc héi bu dap cho san lwong tiéu thu suy giam

Pwong tiép tuc 1a mang kinh doanh cét 16i ctia SBT, dong gop 82% téng doanh thu trong
FY2026, trong d6 ~89% doanh thu mang dwéng dén tiy thi trwong noi dia va 11% dén tir xuét
khéu.

Tuy nhién, ty trong doanh thu ctia mang dwdng da giam dan trong khudn khé chién lwoc da
dang hoéa hoat déng kinh doanh nham gidm murc d6 phu thuéc vao duwong clda SBT, ha tw
mirc 92% trong FY2025 xubng 82% trong FY2026. SBT d&t muc tiéu giam ty trong déng gop
doanh thu clia mang dweng xudng con ~60% vao FY2030, dya trén muc tiéu tdng doanh thu
dat 60 nghin ty déng.

Biéu db 26: Ty trong doanh thu mang dwong trong 5 ndm qua va muc tiéu FY2030
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Nguén: SBT, Yuanta Viét Nam

Phat trién can béng gitra thi trdng noi dia va xuét khdu. Trong trung va dai han, SBT ¢
ké& hoach mé& rong song song ca hai kénh tiéu thu.

Ban Ianh dao cho biét thj trwéng noi dia sé tiép tuc 1a nén tang kinh doanh quan trong cla
coéng ty, nh& nhu cau tiéu thu twong ddi &n dinh, vi thé din dAu cua SBT va tiém ning mé
rong tép khach hang trong céc linh virc thuc phdm, db ubng va cong nghiép.

Déi voi thi trwdng xuét khau, SBT sé tiép tuc da dang héa tép khach hang va mé réng pham
vi dia ly, ddng th&i tan dung cac co hdi tir hoi nhap thuwong mai dé gia tang san lwong tiéu thu
khi didu kién thi trwdng thuan loi.

Ban I&nh dao ciing cho biét ty trong gitra thj trwéng noi dia va xuat khdu sé duoc diéu chinh
linh hoat tuly theo diéu kién cung — cau, dién bién gia duwong va két qua kinh doanh trong tirng
giai doan. Céng ty hwéng dén phat trién can bang ca hai kénh nham ti wu hiéu qua hoat
déng va nang cao kha nang thich (ng trwéc nhirng bién déng cua thi truwong.

Ching t6i dw bao doanh thu mang dwong sé giam 2% YoY xudng 21,4 nghin ty dong
trong FY2027, chl yéu dwa trén gia dinh san lwong tiéu thu giam ~8% YoY xuéng 1,2 triéu
tAn. Dy bdo nay phan anh tac déng bat loi clia thoi tiét dén ngudn cung mia, cling vé&i chién
lwgc tlrng bwdc gidam mirc do phu thudc vao mang dwdng cda ban lanh dao.

Ngworc lai, ching t6i ky vong GBBQ sé ting 6% YoY dat 17.800 déng/kg, qua do6 bu dap
mot phan tac déng tir san lweng tiéu thu suy gidm. Mirc ting nay dwoc hd tre béi trién vong
ngudn cung dudng that chit hon trén ca thi trwdong toan clu va trong nwéc, cling véi cac
chinh sach bao hg nganh dwéong ndi dia va viéc tang cwong kiém soat dwong nhap 1au nhw
da dé cap & trén.
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Biéu d6 27: GBBQ mang dwong ting bu ddp cho san lwong Biéu dé 28: ...Qua dé hé tro doanh thu mang dwéng duy tri
tiéu thu suy giam...
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Chu déng trién khai cac giai phap giam thiéu rui ro thi tiét. SBT da trién khai nhiéu bién
phap nham gidm thiéu tac déng clia diéu kién thoi tiét bat loi dén cac ving tréng mia. Cac
giai phap bao gébm theo déi sat dién bién thoi tiét, cht dong quan ly ngudn nwéc théng qua
hoat déng twéi tiéu, nao vét kénh mwong thay loi, dau tw hé thdng tusi tiét kiém nudc, phat
trién cac gibng mia chiu han va (rng dung mé hinh néng nghiép céng nghé cao Demofarm.

Theo SBT, két qua thtr nghiém mé hinh Demofarm kha tich cuc, véi nang suét dudng ting
1,9 tAn/ha, twong dwong khodng 27% so v&i phuong thirc canh tac truyén théng, trong khi
nang suét lao dong ting 110%. Bén canh dé, mé hinh gilp kéo dai chu ky canh tac mia lén
tdi thidu 4 ndm, so v&i khodng 3 ndm theo phuwong thirc canh tac thong thuweng, qua do gitp
giam hon moét phan ba chi phi dau tw. SBT dang tirng bwéc nhan rong mé hinh nay tai cac
viing trdng mia trong nhirng nién vu téi.

Chung t6i ky vong viéc mé réng (rng dung cac gidi phap canh tac tién tién sé gitp cai thién
n&ng suét mia va kha néng chéng chiu ctia SBT truéc cac didu kién thoi tiét bat lgi. Qua do,
doanh nghiép c6 th& phan nao gidm thiéu tac dong tir cac hién twong thoi tiét cuc doan dwoc
dw bao, bao gdm El Nifio, d6i v&i sén lwong mia, ddng thoi nang cao hiéu qua san xuét trong
dai han.

Mang gao: M& rong quy mé thic day ting trwéng doanh thu

Gao dang néi Ién nhw mét dong lwe ting trvéng méi ctia SBT, véi ty trong dong gép vao
doanh thu tang tr dwéi 1% trong FY2025 1én 10% trong FY2026.

Hién tai, SBT chi yéu tap trung vao hoat déng thwong mai gao, trong dé xuét khau chiém
khoang 60% san Iwgng tiéu thu. Tuy nhién, moé hinh thwong mai chi mang lai bién lgi nhuan
twong dbi thap, khodng 5%, trong khi mang xay xat va ché bién gao tr lua mang lai bién lgi
nhuan cao hon, khodng 10%, nhé tao thém gia tri gia tang trén chubi gia tri.

Theo d6, SBT huéng t6i xay dung chubi gia tri gao tich hop tir phat trién ving nguyén liéu,
thu mua, ché bién dén phan phéi, véi muc tiéu dwa gao tré thanh mét trong nhirng tru cot
tang trwdng cbt I6i trong dai han.

Nguén cung toan cau dw kién that chat trong FY2027. Chién lwgc mé rong mang gao cla
SBT dwoc trién khai trong bdi canh can can cung — cau gao toan cau dv kién that chat hon
trong FY2027.

B& Nong nghiép Hoa Ky (USDA) dw bao san lwong gao toan cau sé gidm 2,2% YoY xubng
khoang 534 triéu t&n trong FY2027 (ttrc nién vu két thic vao thang 7/2027), danh du Ian sut
giam dau tién sau 6 ndm téng trwdng lién tiép, cha yéu do didu kién thoi tiét bat loi va suw thu
hep dién tich gieo tréng tai An Do.

Trong khi d6, USDA dw béo tiéu thu gao toan cau sé dat mirc ky luc mé&i la 540 triéu tan
(+1,0% YoY), khién t6n kho cubi ky gidm khoang 2,8% YoY trong FY2027. Ching tdi ky vong
trién vong cung - cau nay sé tiép tuc hd tro xu hwéng tang clia gia gao trong FY2027, néi tiép
mtrc tang khoang 21% YoY trong FY2026.
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Biéu do 29: Trién vong cung, cau va tén kho cudi ky gao toan cau (triéu tan)
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Cac rui ro thoi tiét tiép tuc hé tro cho gia gao. Theo dy béo tir cac td chirc khi twong qudc
té, hién twong El Nifio dw kién sé& xuét hién vao cudi ndm 2026 va dau ndm 2027, c6 thé 1am
anh hwéng dén san lwgng gao ciling nhw san lweng clia cac néng san khac.

Xu hwéng nay da bat dau phan anh vao gia tham chiéu quéc té. Chi sb gia gao ctia FAO
da tang trung binh 6,1% YoY trong giai doan thang 7-8/2026. Trong khi d6, gia gao xuét khau
cla Viét Nam ciing tang trong béi canh ngudn cung that ch&t hon, dat trung binh 425 USD/tan
(+9,3% YoY) trong thang 7/2026 va tiép tuc ting 1én 441 USD/tan (+13,5% YoY) trong thang
8/2026 (Ngudn: FAO).

Nhu cdu nhap khiu tir cac thj trwérng xuét khau chu lwe cua Viét Nam van duy tri tich
cwe. V& phia cdu, OECD du b&o cac thi trwéng xuét khu trong diém clia Viet Nam sé tiép
tuc hd tro trién vong nganh, cu thé:

e Philippines, thi trwéng xuét khdu gao 16n nhét cia Viét Nam (chiém ~38% tong san
lwong xudt khau trong FY2026), dw bao s& nhap khau ~5,4 triéu tAn gao trong
FY2027, ting 19,3% YoV, tiép tuc duy tri vi thé 1a quéc gia nhap khau gao I&n nhat
thé gioi.

e Trung Qudc, thi trwdng xuét khdu gao Ién thir hai cha Viét Nam (chiém ~9% tbng
san lwgng xuét khau), ciing duwoc ky vong duy tri nhu cdu nhap khau, véi san lweng
nhap khau dy bao tang nhe khodng 1% YoY trong FY2027.

Biéu d6 30: Nhu cau nhap khau gao tich cwe tir hai thi tredng xuat khau I&n nhéat
cua Viét Nam trong FY2027
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Canh tranh gay gat trén thj trwdng gao. Mac du trién vong nhu cau tich cwe, gao Viét Nam
van chiu ap lwc canh tranh tir ngudn cung gia ré ctia An D6 va Pakistan, khi gia chao xuét
khau ctia hai quéc gia nay 1an lwot thap hon khoang 18% va 9% so véi gao Viét Nam (Ngudn:
FAO).
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Trong khi d6, Thai Lan tiép tuc ctng cb vi thé tai thi truéng Trung Quédc théng qua céc hiép
dinh lién chinh pha (G2G), cdn Campuchia dang ddy manh xuét khdu gao thom (Ngudn: Lién
doan Lua gao Campuchia).

Theo d6, ching t6i ky vong gia gao Viét Nam sé tiép tuc gitr & mire tét, nhung dw dia tang
GBBQ sé & murc vira phai.

Dw bao doanh thu mang gao FY2027. Trong bdi cadnh do, ching tdi dw bao doanh thu mang
gao cla SBT sé& tang 68% YoY trong FY2027 1&n 4,4 nghin ty ddng, nhd san lwong tiéu thy
tang ~60% YoY dat 336 nghin tAn va GBBQ ting 5% YoY Ién ~13.000 déng/kg.

Mrc tang GBBQ nhin chung phu hop véi xu hwéng phuc héi cla gia gao tham chiéu trén thi
trwdng qudc té va trong nwéc nhw da dé cap & trén. Trong khi d6, san lwong tiéu thu tang
manh phan anh chién lwgc mé réng quy méd mang gao ctia SBT nhdm tan dung co hdi tir béi
canh ngudn cung that chat, ddng thoi tirng bwéce trién khai chién lwoc da dang héa ngudn
thu, gidm phu thuéc vao mang dwong.

Biéu do6 31: Chiing tbi ky vong san lwong tiéu thu gao tang Biéu dé 32: ...Thic day doanh thu mang gao ting trwéng

trwéng manh...
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Mang F&B: Bé phong cho sw tang trwéng vwet khéi mang dwong

Mang F&B con nhiéu dw dia tang trwéng. F&B chi déng gop khoang 2% téng doanh thu
trong FY2026, nhung dé ting dang ké so v&i mirc khodng 1% trong FY2025. SBT dat muc
tiéu nang ty trong doanh thu mang F&B Ién khoang 40% tbng doanh thu vao FY2030, cho
thay vai trd ngay cang quan trong cia mang nay trong chién lwoc da dang héa danh muc san
ph&m, giam phu thudc vao nganh dudng.

Mé& réng viing nguyén liéu nhdm hé tre ting trweéng mang F&B. SBT ciing c6 ké hoach
mé rong dién tich trdng chudi va da 1&n it nhat gp 5 14n quy mé hién tai 1a 600 ha. Ban lanh
dao dw kién phat trién mang kinh doanh nay theo mé hinh néng nghiép cong nghé cao, véi
chuédi gia tri tich hop tir cay gibng, canh tac, ché bién dén phan phdi, ddng thoi dap (ng cac
tiéu chuan xuét khau nghiém ngét.

Chung t6i dw bao doanh thu mang F&B sé tang 45% YoY lén 870 ty déng trong FY2027,
chd yéu nhé nd luc tich cuc cia SBT trong viéc mé rdng danh muc san pham, gia tang san
lwong tiéu thu va mé rong mang lwéi phan phoi.

M&c du quy mé déng gép ctia mang nay hién van con twong déi nhd, ching téi ky vong téc
d6 ting trwdng cao sé& gép phan bu d&p mét phan mirc suy gidm clia mang dudng, ddng thoi
gia tang ty trong doanh thu tir cac mang kinh doanh ngoai dwdng trong FY2027.
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Biéu d6 33: Doanh thu mang F&B dw kién ting trwdng manh trong FY2027 (ty dong)
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Nguén: SBT, Yuanta Viét Nam

Tang trwéng doanh thu F&B sé hd tro cai thién bién I¢ii nhuan gép trong dai han. Theo
ban lanh dao, bién lgi nhuan gép (GM) hién tai cia mang F&B dat khoang 25-30%, cao hon
dang ké so v&i mirc khodng 10% clia mang dwdng. Do do, ching téi cho rang viéc mé réng
mang F&B khéng chi tao thém déng luc tang trwéng doanh thu ma con gép phan cai thién
kh& nang sinh 101 ctia SBT trong trung va dai han.

Cac mang kinh doanh ngoai dwéong la dong lwc tang trwéng chinh. Ching téi dy bao
doanh thu tlr cdc mang ngoai duwdng tang 47% YoY, dat 7,2 nghin ty déng trong FY2027,
chiém 25% tdng doanh thu clia SBT, chd yéu nhé déng gép tlr mang gao va F&B nhw da dé
céap & trén.

Ty trong dong goép doanh thu tlr cdc mang kinh doanh ngoai dwong da tang tr 8% trong
FY2025 1&én 18% trong FY2026. Xu huéng nay cho thdy SBT dang tirng budc dat dwoc muc
tiéu chuyén dich tir mé hinh kinh doanh vén phu thudc vao bién ddng gia va san lwong dwéng
sang danh muc san phdm da dang hon, véi ty trong cac san pham cé gia tri gia téng cao hon.

Biéu d6 34: Ty trong doanh thu mang ngoai dwéng dw kién tiang Ién 25% téng doanh
thu trong FY2027
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Nguén: SBT, Yuanta Viét Nam

Theo d6, chiing t6i cho réng mang dwdng sé tiép tuc 1a ngudn déng gép doanh thu va dong
tién chd lwc trong ngén han, ddng thdi van giir vai trd quan trong ddi véi két qua kinh doanh
trong dai han clia SBT. Tuy nhién, ching t6i nhan dinh cac mang kinh doanh ngoai dwong,
dac biét la gao va F&B, sé tré thanh déng lwc tang trwdng chinh trong trung va dai han.

Chuing t6i dw bao doanh thu mang dwéng sé tang trwdng véi tbc dd CAGR 8,1% trong giai
doan FY2026-2030, thap hon dang ké so v&i mirc CAGR 43,1% clia cadc mang ngoai dwong
trong cung giai doan.
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Biéu do6 35: CAGR mang ngoai dwong dw kién vwot tréi so véi mang dwong dén
FY2030
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Ké hoach tai co cau va mé rong

SBT d&t muc tiéu dén FY30 dat doanh thu 60 nghin ty ddng, trong d6 cac mang kinh doanh
ngoai dwong déng gop khoang 40% téng doanh thu, ddng thdi mé rong dién tich viing nguyén
liéu 1én 90 nghin ha (+15,8% so v&i quy mé hién tai).

Bén canh d6, SBT dang tirng buéc tai co cdu danh muc ddu tw nham tap trung ngudn lwc
vao cac mang kinh doanh cét 16i va linh vic ¢cé tiém nang ting truwdng dai han. Theo ban lanh
dao, cong ty sé& wu tién tai phan bd vdn cho cac chién lwoc M&A, mé rong ving nguyén liéu
va phat trién chudi gia tri.

Theo d6, SBT c6 ké hoach thoai vbn tai hai doanh nghiép dang dau tw, bao gébm:

e Congty Cé phan Dién Gia Lai (GEG, Khéng danh gia): SBT hién nam gitr 6,85%
cb phan tai GEG.

e Céngty C6 phan TTC DPiang Huynh: BCTC FY2026 ctia SBT cho thdy cong ty ndm
gilr 2,29% cb phan tai doanh nghiép hoat déng trong linh vuwc cho thué va quan ly
khu céng nghiép nay, v&i gia tri ghi sé 1a 80,3 ty ddng.

Chuing t8i cho réing k& hoach thoai vén nay 1a hop ly, do gitip SBT thu hdi vén tlr cac khoan
dAu tw ngoai Iinh vwe cbt 16i va tai phan bd ngudn luc sang nhivng mang kinh doanh ¢ tiém
nang tang trwdng cao hon.

Cac ké hoach khac trén thi trwdng vén bao gdm IPO cong ty con va gia ting ty 1& s& hiru
tai cac doanh nghiép khac. Thoi diém va tién do trién khai cac ké hoach nay hién chwa duwoc
céng bd. Tuy nhién, nhirtng sw kién trén thj triérng vén nay co thé tré thanh dong lwe tich cuc
déi véi hoat dong kinh doanh va dién bién gia cb phiéu.

SBT c6 ké hoach IPO CTCP Hang tiéu dung Bién Hoa (BHC), qua d6 tao thém kénh huy déng
vbn va khai mé gia tri tir mét trong nhitng doanh nghiép thudc hé sinh thai ctia céng ty. Bén
canh d6, SBT dw kién nang ty 1& s& hiru tai CTCP Xuat nhap khiu Bén Tre (Betrimex) tr
30,2% lén khoang 40%, qua dé cling cb vi thé trong mang F&B (vui long tham kh&o trang 30
dé biét thém chi tiét).

Cac yéu t6 hd tro’ tiém ning trong trung va dai han. Chung t6i chwa dwa tac dong tiém
n&ng tlr k& hoach thoai vén, IPO BHC, nang ty |& s& hiru tai Betrimex hay mé rong dién tich
vung nguyén liéu vao dy bao co sé.

Theo d6, viéc trién khai cac ké& hoach nay co thé tao thém du dia tang gia thong qua: (1) thu
hdi va tai phan bd vén tir cac khoan dau tw ngoai linh virc cbt 18i; (2) ghi nhan lgi nhuan tiém
n&ng hodc thu vé& dong tién tir hoat dong thoai vén va IPO; (3) gia tdng déng gép tir cac tai
san chién lvoc nhw Betrimex; va (4) mé rdng ving nguyén liéu, qua dé nang cao kha nang
tw chi ngudn cung va tao nén tang cho ting trwdng san lwong dwdng trong dai han.

Tuy nhién, tac dong dén gia tri cd déng sé phu thudc vao quy mé, thdi diém va hiéu qua trién
khai ctia tirng ké& hoach. Do van con nhiéu yéu tb chwa chac chén, ching tdi chwa dwa cac
s kién nay vao moé hinh dy bao hoac dinh gia.
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I —
Phan tich tai chinh: Dong lwc ting trwéng tiép tuc
duy tri tich cwc trong FY2027

Trién vong kha quan cho FY2027

Chung téi dy bao doanh thu thuan ctia SBT sé ting +7% YoY |1&n 28,6 nghin ty ddng trong
FY2027, nh& sy téng trwdng manh mé cutia cac mang kinh doanh ngoai dwéng, gidp bu dép
mot phan sy sut gidm cGa mang dwong.

Cu thé, chung téi dy bao doanh thu méng dwérng sé gidm -2% YoY xuéng 21,4 nghin ty déng.
Nguoc lai, doanh thu mang ngoai dwdng dw kién sé ting +47% YoY Ién 7,2 nghin ty dong,
chl yéu nhe déng lyc tang trwdng t» méng gao va F&B nhuw da phan tich & trén.

Biéu d6 36: Doanh thu hop nhat dw kién tiép tuc ting trwéng trong FY2027
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Nguén: SBT, Yuanta Viét Nam

Chung t6i dw bao bién Igi nhuan gop sé ting +70 diém co ban YoY lén 10,7% trong
FY2027, chi yéu nhé GBBQ cla SBT téng 5,5% YoY trong bdi canh diéu kién thj trudng
thuan loi hon. Két qua kinh doanh trong qué khir ctia SBT cho thdy méi twong quan thuan
chiéu rd rét gitra bién loi nhuan gdp va GBBQ: bién loi nhuan gop c6 xu huéng cai thién cling
chiéu v&i mire tang ctia GBBQ, véi hé sb twong quan Ién t&i 94% trong 5 ndm qua. Méi twong
quan nay cling cb thém co sé& cho du bao clia chung téi trong FY2027.

Biéu d6 37: GBBQ va GPM cua SBT thé hién méi twong quan thudn manh mé
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Chling t6i dy bao PATMI sé ting 9,5% YoY lén 922 ty ddng trong FY2027, déng lwc chinh
dén tlr da téng trwdng doanh thu va bién lgi nhuan gop néu trén.
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Biéu do 38: Trién vong PATMI twoi sang cho nam FY2027
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Yuanta vs. cac bén. Viéc xac dinh mirc dw bao ddng thuan cla gidi phan tich di véi SBT
kha khé khan, do theo Bloomberg, hién chi cé thém mét chuyén vién phan tich khac céng bd
dy bao doanh thu va PATMI ctia SBT cho FY2027.

So véi dw bao cla chuyén vién phan tich nay, dy bao cla ching téi thdp hon Ian luwot 13%
vé doanh thu va 20% vé& PATMI. Chiing t6i cho rang sw khac biét chd yéu dén tr cac gia dinh
than trong hon clia chiing t6i dbi véi GBBQ va bién lgi nhuan gop.

Theo tim hiéu cGia ching t6i, chuyén vién phan tich nay dw bao GBBQ cla SBT téng 9,9%
YoY trong FY2027, cao hon 4,4 diém phan tram so véi du bao cla ching t6i. Déng thoi,
chuyén vién phan tich nay ky vong bién loi nhuan gép ting 3,5 diém phan trdm YoY, cao hon
2,8 diém phan trdm so véi dw béo clia chuing téi. V&i nhirng co s& da phan tich & trén, ching
t6i van tw tin vao cac gia dinh dw bao ctia minh.

Biéu do 39: GBBQ va Bién Igi nhuan goép thap hon... Biéu do 40: ...Dan dén dy bao doanh thu va PATMI thap hor
(ty dong)
16.0% 40,000
140 13.5% 35,000 33,060
12.0% 10-7% 30,000 28,602
9.9%
10.0% 25,000
8.0% 20,000
6.0% o-o% 15,000
4.0% 10,000
2.0% 5,000 922 1,152
OO% — — I
FY27E Gross margin FY27E ASPs growth FY27E Revenue FY27E PATMI
m YSVN mConsensus mYSVN @ Consensus

Ngudn: Bloomberg, Yuanta Viét Nam (Di¥ liéu tai ngay 14/10/ 2026)

banh gia FY2026: PATMI tang trwéng du bién Igi nhuan gop suy giam

Doanh thu FY2026 dat 26,8 nghin ty déng (-6,1% YoY), vuot 1% so véi ké hoach ca ndm
ctia SBT, chli yéu do san lwong tiéu thu va GBBQ Ian lwot gidm khoang 7% va 10% YoY.
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Biéu do6 41: San lwong tiéu thu va GBBQ thap hon... Biéu dd 42: ... Dan dén doanh thu sut giam trong FY2026 (ty

dong)
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Ngudn: SBT, Yuanta Viét Nam

PATMI nam FY2026 dwoc ho tro bi dong gop tir cac cong ty lién doanh, lién két. Mac
du bién lgi nhuan gép gidm 50 diém co ban YoY xubng mirc 10%, PATMI van téng 3,6% YoY
I&n 842 ty ddng. Pong luc chinh dén tlr khodn loi nhuan tir cac cong ty lién doanh, lién két
tang gép 7,9 1an YoY, dat 300 ty déng.

SBT chwa c6ng bé chi tiét mirc déng gép loi nhuan cla tirng doanh nghiép nhan dau tw. Tuy
nhién, ching téi cho rang Betrimex — doanh nghiép ma SBT hién s& hiru 30,2% cb phan va
c6 ké hoach nang ty 1& s& hiru 1&n 40% trong thdi gian téi — c6 thé la mot trong nhivng déng
Iwe chinh thic d&y mirc ting trudng nay.

Theo ban lanh dao, Betrimex |a mét tru cot quan trong trong chién lwoc phat trién hé sinh thai
ngoai dwdng clia SBT, dic biét & mang F&B. Bang chi y, ba Bang Huynh Uc My hién gitr
chtrc Chu tich HDQT tai ca SBT va Betrimex, tao sw gén két ch&t ché gitra hai doanh nghiép.
Betrimex 1& mét trong nhitng nha cung cip cac san pham tir dira hang dau Viét Nam, ndm
gilr khoadng 27% thj phan nwéc dira.

Nhin chung, viéc PATMI tiép tuc tang trwdng bat chap bién lgi nhuan gop suy giam cho thay
doéng gép tr cac khoan dau tw ngoai duwdng clia SBT ngay cang cé y nghia ddi véi lgi nhuan
cla cong ty. Dién bién nay phu hop véi chién lwgc da dang héa hé sinh thai va tirng budc
gidm mrc d6 phu thudéc vao mang dwong clia SBT.

Biéu do 43: Lgi nhuan tir cac cong ty LDLK ting vot... Biéu do 44: ...Thic day PATMI tiang trwdng trong FY2026
(ty dong)
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Nguén: SBT, Yuanta Viét Nam

Tai sao bién loi nhuan gop cua SBT lai thap hon cac doanh nghiép cliing nganh tai Viét
Nam? Nhw da phan tich & trén, bién lgi nhuan gép mang dwong ctia SBT trong FY2026 dat
10%, thap hon dang ké so vé&i cac doanh nghiép cung nganh tai Viét Nam nhw QNS (33%)
va SLS (29%).

Chung t6i cho ring sw chénh léch nay cha yéu dén tir hai yéu té:

1. Danh muc san phdm cta SBT da dang hon dang ké so v&i cac doanh nghiép
cung nganh. Trong FY2026, SBT cung c4p 88 san phdm dwong, trong khi s6 lwong
san pham cua cac di thd canh tranh chwa dén 50. Danh muc san phdm phong pht
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hon gitip SBT phuc vu nhiéu phan khic khach hang hon, nhwng déng thi ciing bao
gbm ty trong Ién hon céac san pham cé gia tri gia téng thap.

Hoat ddng thwong mai chiém ty trong I&n trong doanh thu mang dwéng. Theo
woce tinh cha chung t6i, hoat dong thwong mai déng goép khodng 50% doanh thu
mang dwéng clia SBT trong FY2026, v&i bién loi nhuan twong déi thap, chi khoang
1-5% nhw da dé cap & trén. Ngworc lai, cac doanh nghiép nhw QNS va SLS tap trung
nhiéu hon vao san xuét dwéng tlr ngudn mia nguyén liéu trong nwéc, vén thudng
mang lai bién lgi nhuan cao hon, khodng 15-35%.

Biéu db 45: Co’ cau doanh thu l1a nguyén nhan khién bién lgi nhuan gép cta SBT thap
hon cac doanh nghiép cung nganh trong nwéc
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Ngudn: SBT, Di¥ liéu doanh nghiép, Yuanta Viét Nam

Page 31 of 40



. _______________________________________________________________________________________________|
Pinh gia & Rui ro

Chuing t6i dwa ra khuyén nghi MUA 1an dau vé&i gia muc tiéu 1a 26.500 déng/cé phiéu,
dwoc tinh toan dua trén phwong phap két hgp mé hinh dinh gia FCFF (70%) va so sanh P/E
(30%), twong tng véi TSSL trong 12 thang la 17,3%, véi gid dinh SBT khéng chia cb tirc
béng tién mét.

Dinh gia

Gia muc tiéu 26.500 ddng/ cb phiéu clia ching tdi dwgc tinh toan dwa trén phwong phap két
hop md hinh dinh gia FCFF (70%) va so sanh P/E (30%).

Bang 8: Tom tat dinh gia

Phwong phap ‘ Gia muc tiéu

FCFF 28.172 70% 24,7%
So sanh boi s6 P/E 22.600 30% 0,0%
Téng céng 26.500 100% 17,3%

Ngudn: Yuanta Viét Nam

Gia dinh dya trén phwong phap FCFF cua chung t6i bao gém WACC Ia 8,2%. Binh gia nay
dwa trén chi phi ng vay 1a 8,3%, chi phi vén chi s& hivu 13 9,4% va mirc ting trudng bén
virng (terminal growth) khiém tén 1a 3%.

Bang 9: Tom tat dinh gia FCFF

FCFF | FY27E| FY28E| FY29E| FY30E| FY31E| FY32E| FY33E
EBIT 969 1,038 1,073 1,063 1,109 2,896 5,039
Less: Tax (93) (114) (137) (169) (214) (426) (681)
add: Depreciation 592 660 722 780 836 890 943

less: FClnvestment (Capex) (897) (941) (988) (1,038) (1,090) (1,144) (1,201)
less: WCInvestment 435 (136) 173) (205) (292) (223) (277)
Free cash flow 1,007 507 497 432 349 1,991 3,823

Present value 990 461 418 336 251 1,322 2,345

Present value FCF FY27F - FY33E 6,122

Terminal value 46,649

PV of terminal value 28,622

Total present value 34,744

less: debt (18,508)

Add: cash 10,703

Equity value 26,939

Outstanding shares (mn) 956

Intrinsic value/share 28,172

Nguén: Yuanta Viét Nam

Chung toéi tin ring SBT sé mang dén cho cac nha diu tw co héi tiép can cau chuyén
ting trwéng bén virng trong dai han, dwoc hé tro bdi sw téng trwdng 6n dinh clia mang
duwdng, viéc da dang hda sang cac mang kinh doanh ngoai dwdng, mé rong hé sinh thai va
gia ting ty trong cac san phdm cé gia trj gia tang cao.

Chung t6i d& phan anh nhirng trién vong tich cwc nay vao mé hinh dinh gia, bao gdm cac dw
bao dong tién cho dén FY2033. Bang dudi day cung c&p phan tich dd nhay cla dinh gia dwa
trén FCFF cla chung t6i dbi véi cac gia dinh khac nhau vé WACC va mirc ting trwéng bén
virng.

Bang 10: Phan tich dé nhay — Gia tri hop ly (ddng/cd phiéu)
Terminal growth

28,172 2.0% 2.5% 3.0% 3.5% 4.0%
6.2% 45082 51,635 60251 72,082 89345
7.2% 31,759 [ 35495 40124 46012| 53,753
WACC 8.2% 23,084 | 25404 31531 35695
9.2% 17075 | 18604 20379 22468 24,959
10.2% 12,726 13,778 14975 16352 17,952

Nguén: Yuanta Viét Nam
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Bang sau day trinh bay ty Ié tang trwdng tiém nang tlr mlrc gia hién tai (22.600 ddng tai ngay
19/11) dén céc gia tri hop ly wéc tinh dwa trén cac gia dinh twong tng.

Bang

11: Phan tich dé nhay — Tiém ning

tang gia vs. Gia hién tai
Terminal growth

24.7% 2.0% 2.5% 3.0% 3.5% 4.0%
6.2% 99% 128% 167% 219% 295%
7.2% 41% 57% 78% 104% 138%
WACC 8.2% 2% 12% 40% 58%
9.2% -24% -18% -10% -1% 10%
10.2% -44% -39% -34% -28% -21%

Ngudn: Yuanta Viét Nam

Ngoai ra, ching téi ap dung hé sé PE muc tiéu la 25,2x cho FY2027, twong dwong véi
mtrc trung vj clia cac cong ty cung nganh trong khu virc.

Chuing t6i dw bao ROA va ROE ctia SBT trong FY2027 I&n lwot dat 2,4% va 7,3%, so v&i mirc
trung vi nganh twong tng 13 4,7% va 7,5%. Mac du ROA dy bao thap hon dang ké so véi
murc trung vi nganh, ROE ciia SBT dwoc ky vong twong dwong véi mire trung vi clia cac cong
ty cling nganh. Diéu nay phan anh viéc SBT s dung don by tai chinh cao hon so véi nganh.
Cu thé, ty 18 ng vay rong/vén chii s& hiru gan nhét clia cong ty & mac 119%, thudc nhém cao
trong nganh va cao hon dang ké so véi mirc trung vi 79% cla cac doanh nghiép cling nganh.

Tuy nhién, chuing téi tin rang viéc ap dung bdi s6 P/E trung vi clia cac cong ty cing nganh la
hop ly dwa trén 3 yéu té chinh:
1. Ky vong hiéu qua hoat dong dworc cai thién trong trung va dai han;

2. Vithé dan dau cua SBT trong nganh dwong Viét Nam, tao nén tang doanh thu
va lgi nhuan twong déi én dinh; va

3. Tiém ning tang trwdng dang ké tir chién lwoc da dang hda sang cac mang
kinh doanh ngoai dwong, dac biét Ia gao va F&B.
Nhirng yéu tb trén, cung véi ky vong ROE cla SBT twong dwong véi mat bang chung cla

cac doanh nghiép cling nganh, 1a co s& dé chuing t6i 4p dung hé sé P/E trung vi nganh cho
SBT.

Bang 12: P/E cuia cac cong ty cung nganh trong khu vuc

Ticker Country

Market Cap  Gross margin Operating TTM PE Est FY27E 5Year EstFY27E Est FY27E Current Net debt/

(USD mn) (%)  margin (%) P/E(x) AVRP/E ROA (%) ROE (%) Equity (%)

BRCM INDIA Balrampur Chini Mills Ltd 1,560 24.7 9.0 37.4 29.5 23.1 5.8 11.6 76.5
QNS VIETNAM Quang Ngai Sugar JSC 664 33.3 18.2 7.7 8.4 8.2 12.9 17.6 Net cash
BNRI INDIA Bannari Amman Sugars Ltd 482 28.4 7.1 38.4 31.0 31.7 = -= Net cash
DCB INDIA Dalmia Bharat Sugar & Industri 407 26.9 8.0 16.4 17.7 11.1 4.7 7.5 423
TSML PAKISTAN Tandlianwala Sugar Mills 213 14.9 11.6 70.6 84.2 19.4 1.7 5.0 124.9
JDWS PAKISTAN ~ JDW Sugar Mills Ltd 187 14.5 12.0 - - 4.7 - - 98.4
AVADHSUG  INDIA Avadh Sugar & Energy Ltd 173 18.9 6.2 24.5 28.7 1.1 - - 124.8
UTSM INDIA Uttam Sugar Mills Ltd 125 22.5 8.2 - - 8.6 4.9 12.0 793
KBS THAILAND  Khonburi Sugar PCL 116 15.9 8.0 14.0 13.6 - 2.0 5.3 109.1
MVKAGRO INDIA MVK Agro Food Product Ltd 93 26.7 15.3 19.4 22.4 == 8.1 17.3 52.7
DSIL INDIA Dwarikesh Sugar Industries Ltd 91 21.0 9.3 66.4 28.2 20.6 - - 38.7
MGDH INDIA Magadh Sugar & Energy Ltd 85 24.6 9.5 12.7 12.8 8.7 3.8 7.4 78.4
SLS VIETNAM Son La Sugar JSC 53 32.8 29.8 - - 5.2 - - 15.7

Median 180 23.5 9.2 245 25.2 11.1 4.7 7.5 78.8
SBT VIETNAM Thanh Thanh Cong - Bien Hoa JSC 809 10.0 2.6 24.6 25.2 27.1 2.4 7.3 119.1

Nguén: Bloomberg, Yuanta Viét Nam (Di¥ liéu tai ngay 14/10/2026)

15 October 2026

Gia muc tiéu cuia ching t6i so véi cac bén
Nhw da dé& cap & trén, di lidu Bloomberg cho théy hién chi cé thém mot chuyén vién phan

tich dang theo do6i SBT. Gia muc tiéu dwa trén gia tri hop ly clia ching téi cao hon 36,6% so
véi mirc gia muc tiéu 19.400 ddng/cd phiéu cta chuyén vién phan tich nay (tai ngay 14/10).

Chuing t6i chwa thé& khdng dinh chic chan nguyén nhan, nhung néu loai trir nhivng khac biét
tiém nang vé ty |1& chiét khau va cac yéu t6 khac trong mé hinh, mic dinh gia cao hon cua
chuing t8i c6 thé phan anh viéc wu tién s& dung mé hinh FCFF dé xac dinh gia tri hop ly. V&
ban chét, phwong phap DCF thwdng dét trong sb I&n hon vao dong tién trong dai han, trong
khi phwong phap dinh gia theo hé sé P/E chd yéu dwa trén ky vong ngén han, vén co thé
chwa phan anh day du gia tri noi tai cla mét doanh nghiép dang trai qua qua trinh chuyén ddi
dang ké.
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Néu nhan dinh trén la dang, mc chénh léch 36,6% gilra gia muc tiéu cla chung téi va chuyén
vién phan tich con lai ¢ thé phan anh céac gia dinh lac quan hon ctia chuing toi vé trién vong
hoat dong kinh doanh ctia SBT trong trung va dai han.

O chiéu ngwoc lai, ching t6i khéng cho réing wéc tinh gia tri hop ly ctia minh la qua lac quan.
Vi du, dinh gia ctia ching t6i chwa phan anh gia tri tidm nang ti: (1) ké hoach thoai vén tai mét
sb khodn dau tu; (2) ké hoach IPO BHC; (3) kha néng SBT gia téng ty |é s& hiru tai Betrimex;
va (4) k& hoach mé réng dién tich viing nguyén liéu ctia SBT.

Chung téi xem day la cac chét xuc tac téng gia tiém néng, nhwng chwa dwa bét ky yéu t6 nao
trong sb nay vao dw béo tai chinh hodc wéc tinh gia tri hop ly ctia SBT.

Gia c6 phiéu SBT dwoc dan dat b&i nhiéu yéu té khac ngoai gia dwong

Méi twong quan gitra gia cd phiéu SBT va gia dwong. Trong 3 nam qua, gia cb phiéu SBT
cé mirc twong quan twong déi yéu véi gia dwong. Chuang t6i cho rang nguyén nhan chd yéu
dén te: (1) d6 tré gitra bién dong clia gia dwong va kha nang phan anh vao GBBQ ciing nhw
loi nhuan cta SBT; va (2) cac yéu té dac thu cla doanh nghiép, bao gdm tai co ciu danh
muc kinh doanh, huy déng vén va mé réng sang cac mang ngoai dwong, qua dé anh huéng
dén ky vong clia nha dau tw déi véi cé phiéu.

Biéu d6 46: Méi twong quan giira gia c6 phiéu SBT va gia dwong trong 3 nam qua
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Ngudn: Bloomberg, Yuanta Viét Nam (Di¥ liéu tai ngay 14/10/2026)

15 October 2026

Cac yéu té dic thu cua doanh nghiép c6 anh hwong dang ké dén gia cé phiéu. Dién
bién trong qua kh(r cho thdy gia ¢ phiéu SBT thwdng bién ddng manh quanh céc sw kién
riéng ctia doanh nghiép, chdng han nhw phat hanh trai phiéu, giao dich clia ¢ déng va ngudi
ndi bd, cling nhw cac théng bao lién quan dén chién lwoc kinh doanh. Biéu dd dwdi day tong
hop nhitng sw kién dang chu y trong tirng giai doan ting va gidm gia ctia cb phiéu.

Chung t6i cho rang bidu dd nay ctng cb nhan dinh rang trong ngén han, cac yéu té xdc tac
riéng ctia doanh nghiép co thé 14n 4t tac dong tir bién dong gia dudng.

Page 34 of 40



Biéu do 47: Cac chét xtic tac tir doanh nghiép c6 thé chi phéi dién bién c6 phiéu, virot 1én trén bién dong gia dwong
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15 October 2026

Mac du vay, gia dwong van la yéu té nén tang quyét dinh Igi nhuan cua SBT. Mac du
gia cb phiéu SBT c6 mirc twong quan twong ddi yéu véi gia dwong, duwdng van la mang kinh
doanh cbt I8i, déng gop khoang 82% doanh thu clia cong ty trong FY2026. Do d6, chung toi
cho réng bién déng gia duwong sé tiép tuc anh hwéng dang ké dén GBBQ, bién lgi nhuan va
lgi nhuan clta SBT.

Tuy nhién, khi SBT d&y manh da dang héa sang cac mang kinh doanh ngoai dwdng, dic biét
14 gao va F&B, trién vong clia cdc mang nay dwoc ky vong sé& ngay cang dong vai trd quan
trong trong viéc thuc day lgi nhuan tir hoat dong kinh doanh va dién bién gia cé phiéu.

Theo d8, chiing t6i cho rdng nha dau tw can ddng thoi theo dbi dién bién gia dwdng, trién
vong cac mang kinh doanh ngoai dwéng va cac chét xuc tac riéng clia doanh nghiép khi danh
gia trién vong gia cé phiéu SBT.

Rui ro déi v&i khuyén nghi ctia ching toi

Gia dwong c6 thé thap hon ky vong clia ching toi. Ching t6i dw bao gia dwdng sé phuc
hdi 6% YoY trong FY2027, nh& ngudn cung that ch&t hon trong khi nhu cau van duy tri tich
cuwe. Do d6, sy phuc hdi cham hon dy kién cta gia dwong cé thé gay ap luc 1én két qua hoat
déng kinh doanh ctia SBT va tao ra rdi ro gidm gia déi véi cac dy bao clia ching toi.

Canh tranh tir dwéng nhap lau van Ia rai ro trong yéu ddi véi nganh. Budng nhap lau cé
thé dwoc ban véi gia thap hon so véi san pham clia cac nha san xuét trong nwéc, dac biét
tai cac kénh phan phéi truyén théng, qua dé gay 4ap lwc 1én san lwong tiéu thu va bién loi
nhuan.

Tuy nhién, céc bién phap kiém soat budn lau dwéng cla Viét Nam nhin chung da phat huy
hiéu qua. Thi phan dwdng nhap lau trong tdng nhu ciu tiéu thu dwéeng cd nwéde céd xu hwéng
giam trong 5 ndm qua va chi ting tr& lai trong mot ndm duy nhét 1a FY2025. Chung t6i ky
vong cac bién phap kiém soat ctia Chinh pha sé tiép tuc han ché ngudn cung dwéng nhap lau
trong FY2027.

Du vay, néu lwong dwng nhap lau ting dang k& thay vi giam nhw ky vong, ap lwc gidm gia
phét sinh cé thé khién GBBQ va san luvong tiéu thy dweng cia SBT trong FY2027 thap hon
dy bao clia chung toi.

Page 35 of 40



15 October 2026

Biéu d6 48: Ty trong dwéng nhap lau trong téng nhu cau dwong cua Viét Nam (FY2022-
2026)
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Nguén: Agromonitor, VSSA, Yuanta Viét Nam

Canh tranh gia ting trén thj trweé'ng xuét khau gao. Gao Viét Nam dang chiju sy canh tranh
gay gét vé gia tr An Do va Pakistan, noi gia chao xuét khau 1an lwot thdp hon khodng 18%
va 9%. Bén canh do, Thai Lan dang cling c6 vi thé tai Trung Quéc théng qua cac théa thuan
lién chinh phd (G2G), con Campuchia dang mé réng sy hién dién & phan khic gao thom.
Néu canh tranh gay gat hon dy kién, du dia ting GBBQ méang gao clia SBT ¢ thé bj han
ché, 1am anh hwéng dén cac dy bao doanh thu va lgi nhuan cla ching t6i cho mang nay
trong FY2027.

Tién dd mé rong cac mang kinh doanh ngoai dwong cham hon dw kién. Mot phan dang
ké trong dy béo téng trwédng FY2027 cla ching t6i dén tir cdc mang ngoai dwong. Cu thé,
chuing t6i gia dinh ty trong déng gép doanh thu tlr gao va F&B sé tang tir 12% trong FY2026
I&n 18% trong FY2027. Néu viéc mé rong quy md cac mang nay cham hon dy kién, doanh
thu ngoai dwdng c6 thé thap hon dw bao clia chiing t6i va nd lwc gidm sw phu thudc vao mang
dwdng clia SBT co thé kéo dai hon so véi ky vong.

Pon bay tai chinh cao 1a yéu t6 han ché dang Iwu y. Ty 1& no vay rong/vén chl s& hivu cia
SBT d4 duy tri trén 100% trong 3 nam qua, chl yéu nham tai tro nhu ciu vén lwu dong cho
hoat déng kinh doanh va tai ciu tric no vay tai chinh. Do d6, hoat dong ctia cong ty rat nhay
cadm v&i nhivng bién déng cda l4i suat.

Chuing t6i dw bao ty 1& nay van sé & muc trén 100% trong FY2027. Néu lai sut ting manh
hon dw kién hodc qua trinh tai co cAu no kéo dai hon ké& hoach, chi phi lai vay cé thé vuot
dw bao, gay ap luc Ién PATMI va khién lgi nhuan thap hon ky vong clia ching toi, ngay ca
khi doanh thu va bién lgi nhuan gép dat dw bao.

Biéu db 49: Ty 1& No vay rong/Vén chu sé hiru cia SBT trong 5 nam qua
140%
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40%
20%

0%
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Nguén: SBT, Yuanta Viét Nam

Rui ro pha loang ¢b phiéu. Néu SBT tiép tuc phat hanh trai phiéu chuyén ddi trong cac nam
tai chinh t&i, sé lwong cd phiéu lwu hanh cé thé gia tang. Didu nay 1am tang nguy co pha
lodng EPS néu tdc dd tang trwédng PATMI khéng theo kip mirc tdng clia sb lwong cb phiéu
Iwu hanh. Qua d6, dy bao EPS va gia tri hop ly wéc tinh trén méi cd phiéu cta chung t6i co
thé chiu rai ro diéu chinh giam.
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PROFIT AND LOSS (VND bn)

FY Jun 30 (VND’bn)

Revenue
Sugar
Non-sugar
Cost of goods sold
Gross profits
Operating expenses
Operating profits
Net interest expenses
Net investments income/(loss)
Net other incomes
Pretax profits
Income taxes
Minority interests
Net profits
EBITDA
EPS (VND)

FY23

24,743
22,891
1,852
(22,022)
2,721
(1,276)
735
(680)
(29)
a7z
9
(114)
67
(173)
2,035
621

FY24

29,021
26,571
2,450
(25,857)
3,165
(1,519)
913
(731)
()
(5)

908
(102)
58

748
2,216
838

FY25

28,482
26,231
2,251
(25,498)
2,984
(1,460)
1,010
(549)
34

(59)
950
(116)
22

813
2,059
928

FY26

26,733
21,868
4,865
(24,059)
2,674
(1,686)
701
(588)
300
210
911
(65)
4
842
1,503
864

FY27E

28,602
21,442
7,160
(25,543)
3,059
(2,089)
774
(495)
300
225
999
(73)

4

922
1,484
897

Growth (% YoY)
Sales
Sugar
Non-sugar

Operating profit

EBITDA

Net profit

EPS (VND)

Profitability ratio (%)
Gross marain

Operating margin

EBITDA margin

Net margin

ROA

ROE

Stability

Net debt/equity (%)

Int. coverage (x)

Int. &ST debt coverage (x)
Cash conversion days
Current ratio (X)

Quick ratio (X)

Net cash/(debt) (VND bn)
Efficiency

Days receivable outstanding
Days inventory outstanding

Days payable outstanding

FY23

35.1
35.8%
27.1%

(27.0)
34.1
(119.7)
(40.4)

11.0
3.0
8.2
2.2
1.9
5.3

FY24

17.3%
16.1%
32.3%

24.1%
8.9%
-533.1%
34.9%

10.9
3.1
7.6
2.6
2.3
6.9

102.0
1.0
0.2

69.4
1.2
1.0

(7,568)

26
60
16

FY25

-1.9%
~-1.3%
-8.1%

10.6%
-7.1%

8.6%
10.8%

10.5
3.5
7.2
2.9
2.4
7.4

123.1
1.0
0.1

61.9
1.3
1.1

9,810)

28
54
20

FY26

-6.1%
-16.6%
116.1%

-30.6%

-27.0%
3.6%

-6.8%

10.0
2.6
5.6
Bl
2.4
7.2

119.3
0.6

0.1
7.7
1.2

1.0
(7,793)

32
59
19

KEY RATIOS

FY27E

7.0%
-2.0%
47.2%)

10.5%
-1.3%
9.5%
3.8%

10.7
2.7
5.2
3.2
2.4
7.3

121.4

0.1
74.0
1.2
1.0
(7,804)

32
59
17

Source: Company data, YSVN

15 October 2026

BALANCE SHEET (VND bn)

FY Jun 30 (VND’bn)

Total assets

Cash & cash equivalents
ST Investment
Accounts receivable
Inventories

Other current assets
Net fixed assets
Others

Total liabilities
Current liabilities
Accounts payable
ST debts

Long-term liabilities
Long-term debts
Others
Shareholder's equity
Share capital
Treasury stocks
Others

Retained earnings
Minority interest

Fy23

29,934
3,146
2,528
9,734
4,504

134
4,155
5,733

19,431

17,197
850
11,107
2,234

580
1,654

10,504
7,621

(5,621)
655
1,079

FY24

34,078
4,630
3,803

11,240
3,953
125
4,181
6,146
22,934
19,400
1,435
12,778
3,535
3,223
311

11,144
7,621

(5,326)
1,133
946

FY25

32,679
3,555
3,548
9,197
3,583

171
3,720
8,905

21,828

15,550
1,376
10,875
6,279
6,038

241

10,851
8,362

(5,491)
1,047
163

FY26 FY27E
37,799 40,190
2,003 3,007
7,066 7,696
10,203 10,294
4,179 4,092
234 234
3,493 3,574
10,619 11,293
25,338 27,421
19,236 20,825
1,164 1,236
11,925 13,077
6,102 6,596
4,938 5,431
1,165 1,165
12,460 12,769
9,280 9,562
(5,378) (5,405)
1,134 1,311
655 786

FY Jun 30 (VND’bn)

Operating cash flow
Net income

Dep, & amortisation
Change in working capital
Others

Investment cash flow
Net capex

Change in LT investment
Change in other assets
Cash flow after invt.
Financing cash flow
Change in share capital
Net change in debt
Change in other LT liab.
Net change in cash flow
Beginning cash flow
Ending Cash Balance

Fy23

533
537
589

(1.433)
840

(1,570)
(114)
(551)
(905)

(1,037)
1,619
1,114
506
583
2,563
3,146

FY24

(278)
748
570

(414)
(1,183)
(2,552)
(160)
(413)
(1,980)
(2,830)
4,314

4,314
1,484

3,146
4,630

CASH FLOW (VND bn)

FY25

(977)
813
535
420

(2,744)
(1,750)
155
(2,759)
854
(2,727)
1,652
740

912
(1,075)
4,630
3,555

FY26 FY27E
7,162 1,278
842 922
515 592

971 435
4,834 (670)
(9,582)  (2,202)
(172) (355)
(1,714) (674)
(7,696) (1,173)
(2,421) (923)
868 1,927
919 282
(50) 1,645
(1,552) 1,004
3,555 2,003
2,003 3,007

PE (x)

Diluted PE (x)

PB (x)
EBITDA/share
DPS

Dividend vyield (%)
EV/EBITDA (x)
EV/EBIT (x)

FY23
36.4
36.4

1.6

2,670

11.4
16.1

FY24
27.0
27.0

1.5

2,993

11.0
14.8

KEY METRICS

FY25
24.4
24.4

1.7

2,528

13.7
18.5

FY26 FY27E
26.1 25.2
26.1 25.2

1.6 1.7
1,658 1,552
18.8 19.8
28.6 30.4
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