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Tiéu dung

Trién vong tich cuc va dinh gia hap dan

Két qua kinh doanh 9T2025 phan hoa

3 nganh hang tiéu duing ma chdng tdi theo ddi (MSN, VNM, QNS), hau hét doanh
nghiép ghi nhan doanh thu sut gidm va kém hon ki vong do tac déng clia that chat
quy dinh thué khoan dén céc clfa hang ban 1é, canh tranh tiép tuc gay gat va ngudi
tiéu diing tiép tuc cé xu hudng tiét kiém. G chidu ngugc lai, gid heo neo cao do
bénh dich va b3o lii trong hon 1 ndm qua d3 phan nao gitip doanh thu va lgi nhuan
cutia cac doanh nghiép chan nudi heo (DBC, BAF, HPA) tang trudng vugt bac trong
9T-2025 so véi cung ki. V& thiy san xuadt khau, KQKD cla cac doanh nghiép c6 su
tang trudng tuong déi 6n dinh, chl yéu nha chi phi nuéi 6n dinh va lan séng chay
trudc don hang trong 9T-2025.

Trién vong 2026

Kinh té va tiéu dung trong ndm t&i dugc thic day bdi muc tiéu tang trudng cao va
giam trif thué TNCN, hifa hen dem lai nhiéu du dia cho cac doanh nghiép hang tiéu
dung tai thi trudng ndi dia. Ching t6i ki vong cac thudgng hiéu tiéu dung hang dau
la MSN va VNM s& duy tri dugc vi thé dan dau nhd nén tang phan phédi pha khap,
nhan dién thudng hiéu cao va cai tién san pham. Vé nganh chadn nudi lgn, ching
toi ki vong thi phan tiép tuc cé xu hudng dan tap trung vé cac doanh nghiép lén,
dem lai trién vong tang trudng san lugng tich cyc trong khi gia ban heo dugc ki
vong ti€p tuc neo cao. V& nganh thiy san xuat khau, ching t6i du bdo mic tang
trudng thap hodc sut giam nhe véi canh tranh cao tai cac thi trudng chinh nhu My
va Chau Au khi cac rao can thudng mai van tiém an rti ro nhat dinh.

Pinh gid hap dan cho thly san, tiém nang tang trudng tét v8i hang tiéu dung ndi
dia

Chung t6i ua thich VNM va MSN vi vi thé viing chac va du dia tang trudng rd rang
trong 2026. Trong d6, MSN a su lya chon tot han & thgi di€ém hién tai, dua theo
tiém nang tang gia. Clng véi do, ching t6i cling khuyén nghi MUA dé&i vGi VHC va
FMC, hai doanh nghiép thiy san ca tra va tdm hang dau véi mic gia da dugc chiét
khau vé mic hap dan.
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MUA woss
Khuyé&n nghi
VNM TRUNG LAP
Gid muc tiéu 69,800 VND
MSN MUA
Gia muc tiéu 98,800 VND
VHC MUA
Gia muc tiéu 68,000 VND
FMC MUA
Gia muc tiéu 46,800 VND
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Két qua kinh doanh 9T2025

Nganh tiéu dung ban 1é tiép tuc Liiy k&€ 11T-2025, téng mdic ban |é hang hda ting 7.15% (d4 loai trif lam phat),
tang trudng on dinh véi lam phat cho thay slc tdng & mdc vifa phai, chiu nhiéu tac dong tif yéu t6 tam ly tiéu
thap trong 2025 dung tiép tuc de dat trong bai canh kinh té va xd héi c6 nhiéu chuyén bién khé

[USng nhu tai cdu trdc bd may nha nudc, thué déi Ung tai M¥,.. Mdt khac, da
tang trudng cao cta nganh du lich gidp dich vu luu trd & an udéng va dich vu LT
hanh tang lan UGt 14% YoY va 20% YoY trong 11 thang, ho trg khéng nho dén
stc tiéu dung ca nudc. Lam phat dugc kiém soat tét vai chi sé gia tiéu dung va
lam phat cg ban [an lugt dat 3.6% va 3.28% YoY tinh dén thang 11.

Biéu d6 1. Téng miic ban lé hang héa va dich vu béc tach

Nhin chung, toc d0 tang trudng c6 phan cham
lai trong thang 10-11, cho thay nhu cau dang
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Ngudn: Fiinpro, GSO

Nganh thuc pham tiéu dung: khé Trong 2025, chinh sach thué khoan la mot trong nhiing yéu t6 tac ddng manh

khan tam thgi mé& nhat ti nganh tiéu dung. Quy dinh mdi yéu cau cac hé kinh doanh phai két
ndi véi tai khoan ngan hang dé ghi nhan doanh thu, thay vi udc tinh nhu trudc
day, khién chi phi thué udc tang khoang 4 [an. Diéu nay tac dong dén nhu cau
nhap hang cda cac tiéu thudng ngay |ap tuc tir quy 2, gay sut giam doanh thu
cta cac doanh nghiép tai kénh truyén théng. Theo d6, Masan Consumer -
thudng hiéu l&n nhat vé hang tiéu dung vdi cac san pham nhu Gia Vi, Mi gbi tién
lgi, nudc giai khat va ca phé bi anh hudng nhiéu nhat, vdi doanh thu trong 2Q-
3Q25 giam lan lugt -15% va -6% YoY.

Ngoai ra, Masan va Vinamilk déu thuc hién cudc cai t6 manh mé vé phuang
thdc ban hang nham gidam (& thudc vao kénh phan phéi si truyén théng, vén
chiém tuf 70%-90% doanh thu trudc day. Ca hai doanh nghiép déu gidi thiéu
cac nén tang Ung dung cdng nghé mdi, st dung Al dé két ndi véi clra hang ban
[& nham theo ddi tinh hinh ban hang, tu déng hda dat hang va du phéng nhu
cau clia ngudi tiéu dung dua trén thgi gian thuc. Hoat dong tai cau tric ctfa
hang nay cling anh hudng I8n dén su sut giam doanh thu trong ngdn han cua
Vinamilk trong 1Q25 va Masan Consumer (MCH) trong 2Q25.
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Bang 2. Doanh thu ctia cac doanh nghiép F&B ldn

KBSV

RESEARCH

Bang 3. Lgi nhuén sau thué cac doanh nghiép phan héa

(Ty VND) m9T-2023 W9T-2024

50,000

40,000 +

30,000 -+

20,000 1

10,000 -+

o -

9T-2025

(Ty VND) W9T-2023 m9T-2024 9T-2025

8,000 +
7,000
6,000
5,000
4,000
3,000
2,000
1,000

mEs 0

VN

L\ QNs MCH MML DBC

BAF -1,000

VNM QNS MCH MML DBC BAF

Ngudn: KBSV téng hgp va tinh toan

Chan nubi heo: cac doanh nghiép
ghi nhan KQKD tich cuc nhd chu ki
gia heo tét

Bang 4. Thi phan heo thit chan nudi trong nganh

Ngudn: KBSV tong hgp va tinh toan

Nguon cung heo trong 2025 bi tac dong bdi nhiéu yéu t6 nhu (1) Dich bénh ta
[gn Chau Phi khién ngudn cung dién ra bat thudng; (2) Cac trén bao Ll cling
khién ti [& hao hut trong qua trinh nudi tang cao. Hai yéu t6 nay dong vai tro
chinh khién gia heo c6 nhiing bién déng [3n, tang manh trong trong 2 quy dau
nam - thgi diém nhu cau cao, rdi sut gidam manh do nhu cau yéu va trang trai
cht dong ban chay dich/ld.

Cac doanh nghiép 18n tiép tuc hudng lgi trong méi trudng gia heo tang nhg
nguén cung 6n dinh, dau tu trang trai ki luSng han gilp giam ti € hao hut va
tan dung dugc nhiing thai diém gia heo neo cao. Bén canh dé, gia thic dn chan
nudi (TACN) duy tri  mic thap va én dinh nhd ngudn cung kha va nhu cau
chdm trén toan cau, gidp cac doanh nghiép I6n t&i uu chi phi va duy tri bién gi
nhuén cao. Trong 9T-2025, ba doanh nghiép chan nudi va ché bién heo lén
nhat 13 DBC, BAF va MML ghi nhan LNST dat [3n lugt 1,358 ty VND (+156%YoY),
363 ty VND (69%) va 438 ty VND (+710%).

Bang 5. Top cac cdng ty c6 dan nai [8n nhat ca nudc
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Ngudn: Agromonitor

9T-2025, s6 lugng heo trén ca nudc bi tiéu hay

[&n tdi han 1.2 triéu con, tdng manh so vdi
2024. Vivay, ngudn cung heo dudc dy bao sé
ti€p tuc khan hiém trong thai gian tdi do cac
trang trai can thgi gian dam bao an toan sinh
hoc (ATSH) va tai dan.

Ngudn: Agromonitor

Biéu d6 6. S lugng heo tiéu huy do dich bénh ting cao
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Thay san: don hang én dinh nhung
bién Igi nhuan co hep do canh
tranh va rao can thudng mai
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Trong 9T-2025, hai doanh nghiép thiy san hang dau vé ché xuat ca tra va tom
trén san ma ching téi va thich la Vinh Hoan (VHC) va Thuc Pham Sao Ta (FMC)
déu ghi nhan KQKD tang trudng du trong boi canh déi mat véi mic thué doi
(ing cao (10%-20%) tai My - thi trudng quan trong nhat d&i véi ca hai.

V& VHC, doanh thu va LNST céng ty me tang lan lugt 0% YoY va 39% YoY trong 9T-
2025. DBiéu nay chu yéu dén ti viéc chi phi nudi ca (chia yéu la TACN) thip han
cung ki, hoan nhap du phong, trong khi gia ban dau ra di ngang, gitp bién gop
cai thién 260 bps YoY. Vé san lugng tiéu thu, tng san lugng ca tra ghi nhan dat
67.6 nghin tan (-7%YoY) vdi cac thi trudng chinh [&n lugt la M§ (36.6 nghin tan, -
4% YoY), Chau Au (11.7 nghin tin, +11% YoY), Trung Quéc (6.1 nghin tan, -
43%YoY) va khac (13.1 nghin tan, -1% YoY). Bat chap cac dan hang chay trudc,
san lugng tai My sut giam do nhu cau tiéu thu viia phai, va tén kho con cao. Mat
khéc, thi trudng Trung Quéc chiing kién su sut gidm manh do nhu cau san pham
phi [& han ché, tiéu chudn thap va canh tranh cao. Nhin chung, gia ban trung binh
ctia VHC dingang so véi cung ki, bi tdc dong bdi thué quan va lan séng canh tranh
gay gat cUa thuong mai toan cau.

DGi vdi FMC, doanh thu va LNST céng ty me tang lan lugt 24% YoY va 6% YoY
trong 9T-2025. Trong d6, doanh thu ctia FMC tai thi trudng My (30%-44% tong
doanh thu) ghi nhdn bao gém ca thué quan (10%-20%) d&i vGi hau hét don
hang ti quy 3 do doanh nghiép déi sang phudng thiic van chuyén DPP
(Delivered Duty Paid). Diém tich cuc [a san lugng tdm xuat khau tang 18% YoY
nhG nhu cau nhdp hang trudc (Front-loading) tai My (44% doanh thu) va nhu
cau én dinh tai cac thj trudng con lai. M3t khac, FMC ghi nhan chi phi ban hang
tang 99% YoY, bao gém chi phi thué déi (ng, chi phi du phong cho thué CBPG
va Trg cap, khién Igi nhuén bi bao mon du tang trudng san lugng va doanh thu
van tuong déi manh mé.

Bang 7. Doanh thu clia cac doanh nghi&p Thuy san xuét khiu Bang 8. Lgi nhudn sau thué giil da phuc héi, chi yéu nhdg bién
6n Igi nhudn ting manh
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Ngudn: KBSV téng hgp va udc tinh

Ngudn: KBSV tang hgp va udc tinh
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Bi€u d6 9. Bién Igi nhuin hoat déng (EBIT) ciia 2 doanh nghiép niém yét ma chiing toi

theo doi

Tang trudng LNST ctia VHC chu yéu dén tuir
viéc cai thién bién |gi nhudn do chi phi san
xuat thap va hoan nhép. Bién lgi nhuén cla
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Ngu&ng mién thué du kién tang
40%, cai thién slic mua tiéu dung

Cac doanh nghiép tiéu dung lén dy
kién phuc héi dang ké

DN chan nudi heo ki vong tang
trudng tich cuc nhd cai thién san
ludng, thi phan va gia neo cao

RESEARCH

Trién vong 2026

Trong cudi 2025, nha nudc da phé duyét tang mdc mién thué& TNCN tU 11 triéu
[én 15 triéu VND va muc giam trif ngudi phu thudc tif 4.4 triéu VND [én 6.2 triéu
VND, c6 hiéu luc tlr 2026. Diéu nay gilp tdng ngudng mién thué tang khoang
40% so vdi trudc day, dem lai thu nhap kha dung va slic mua cai thién dang ke.
M3c khdc, chlng tbi cho rang nhu cau dau tu I8n clia toan xa hdi va ca nhan
phan nao sé ti€p tuc han ché tang trudng clia cac mat hang tiéu dung, du kién
tang & mdc 1 con s6 trung binh.

Veé trién vong phuc hdi va tang trudng trong 2026, ching t6i ki vong VNM va
MCH/MSN sé& hudng Igi dang ké vdi cac quy dinh thué mdi. Ca hai doanh nghiép
déu s@ hitu mo hinh san xuat va ban hang v8i quy mé Ién, thuong hiéu ¢ dd
nhan dién cao va dau tu manh mé vao san pham. D3c biét, ca hai déu dau tu
vao chudi gia tri ban [ hién dai truc ti€p va gian tiép, hudng gi tu su dich
chuyén trong théi quen tiéu dung, gilp duy tri vi thé dan dau. V8i MCH, su md
rong clia chudi Winmart (s6 clfa hang + 16% YoY trong 11T-2025) dem lai khong
gian tdng trudng cho kénh hién dai trong béi canh kénh truyén thong khéng én
dinh. D&i v8i VNM, doanh nghiép tiép tuc dau tu vao chudi clta hang ban &
riéng véi muc tiéu 700 clia hang trén toan quéc, dong thGi lam viéc sat sao vdi
cac clia hang truyén théng dé chuyén déi md hinh.

Chulng t6i du bao LNST clia VNM va MCH sé tang trudng lan (ugt 9.9% YoY va
9.8% YoY trong 2026, v4i dong tién CFO manh mé& va kha nang tra cé tdc tiép
tuc cai thién.

Trong b&i canh dich ta heo chiu Phi (ASF) van dién bién phic tap va ruiro sinh
hoc cao, md hinh chan nudi nho [é sé& tiép tuc thu hep manh mé do thiéu vén
tai dan va khong dam bao an toan sinh hoc. Dy la "thdi cd vang" dé cac doanh
nghiép cong nghiép vdi quy mé I8n, quy trinh khép kin tif con giong dén ché
bién, gilp duy tri chi phi t&i uu trong béi canh gia ban bién dong vdi bién do
rong. Ching toi ki vong san lugng ban hang clia cac doanh nghiép niém yét,
bao gém heo hgi (BAF, DBC, HPA )va thit da qua ché bién (BAF, MML) s& tiép tuc
xu hudng tdng va cai thién dang ké trong 2026. Trong cac doanh nghiép, BAF sé&
[a doanh nghiép cé kha nang tang trudng tot nhat vé san lugng trong 2026, nhg
chién lugc mé rong thong qua thau tém cac trang trai nhd hoat dong khong
hiéu qua. Théi quen mua sdm dich chuyén sang kénh ban 1é hién dai cling sé la
1yéu to tac dong dén san lugng tiéu thu ctia cac doanh nghiép niém yét, dac
biét la BAF va MML. V& gid ban, ngudn cung han ché s& phan nao day muc gia
ban [én cao trong giai doan cao diém tif quy 4-2025 dén quy 1-2026, tugng tu
nhu giai doan trong 2024-2025, dem lai trién vong kha quan cho nhém doanh
nghi€p chan nudi, vdi lgi thé quy md [3n va ti [€ nubi thanh cOng vugt trdi so vdi
nganh. Tuy nhién, ngudn cung trong nlfa cudi nam 2026 ki vong sé phuc hai tét
theo tinh chu ki nganh, cé xu hudng khién gia ban giam. Nhin chung, ching toi
cho rang gia heo hdi trung binh ctia cidc doanh nghiép sé tiép tuc duy tri § mic
quanh 60 nghin/kg, tusng dugng mdic trung binh clia 2025.
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V@i san lugng heo nai (heo me dé) tdng manh
[&n mUic 85,000 con hién nay, BAF cho thay
kha nang tang trudng cao nhat vé quy mo
dan. Doanh nghiép ciing cdng bé chién lugc
“heo cao tang” trong dai han, dat muc tiéu 10
triéu heo thit trong 2030.

Doanh thu cac doanh nghiép thuy
san ki vong di ngang nhd da dang
héa thj trudng
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Biéu d6 10. Quy md heo nai cong bé bdi cic doanh nghiép
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Ngudn: Bdo cdo doanh nghiép
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Cac doanh nghiép xuat khau thay san dang déi mat vGi nhiéu khé khan nhat dinh
bao gobm mdic thué€ CBPG sd bo cao déi vdi tdm, canh tranh gay gt hon gilia cac
doanh nghiép ca tra Viét Nam (thém 6 doanh nghiép dudc hudng thué 0%) va
mUc thué cha My giam manh xuéng 20% dai véi Trung Qudc (ngang vai Viét Nam)
V@i hai doanh nghiép niém yét ma ching téi theo ddi, md rong va da dang héa
sang cac thi trudng khac sé la chién lugc chinh trong 2026 trong béi canh thi
trudng My tiém an nhiéu rdi ro. Ching téi ki vong san lugng cia VHC va FMC di
ngang so vdi cung ki véi mUc gia ban thap hon tuf 3%-5% do da dang hoda ra khoi
thi trudng My - vén ¢ mUc gia cao han. Tuy vay, bién Igi nhuin ciia FMC c6 thé
dudc cai thién hon nhd da dang hoda sang cac thi trudng co bién Igi nhuan cao
hon thi trudng My (von chiu nhiéu chi phi tudn thd do mic thué CBPG cao). Dgi
vdi VHC, chiing téi ki vong bién Igi nhuén én dinh, dugc ho trg bdi dich chuyén
doanh thu sang C&G va cac san pham banh phéng & san pham tu gao. Trong béi
canh thi truéng 2026 du kién kém sbi ddng, mo hinh kinh doanh tu chl nguyén
liéu khdng hoan toan (VHC 70%, FMC 30%) cho phép doanh nghiép linh hoat cat
giam ngudn thu mua ngoai dé tuong thich véi slic cau ti don hang ma khong
ganh chiu rui ro du thiia cdng suat qua [8n, qua d6 bao vé bién Igi nhudn hiéu

qua.
Bi€u d6 11. MUic thué téng ap dung véi mat hang Tém (chua Biéu d6 12. Muc thué téng ap dung vdi cac mat hang ca tra tai
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Ngudn: KBSV téng hgp

Ngudn: ITC, KBSV téng hgp
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Pinh gia hau hét cac doanh nghiép
déu & vung hap dan
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Chding téi va thich VNM, MSN, VHC va FMC nhd vi thé dan dau trong nganh va
s@ hiiu Igi thé canh tranh nhat dinh.

DGi vdi tiéu dung ndi dia, di€ém nhan chinh [a trién vong tang trudng va phuc
hoi tich cuc s& gitp VNM va MSN ghi nhan tang trudng lgi nhuén dang ké. So véi
mUc gia & thgi diém hién tai, MSN la su lua chon hap dan véi chudi ban (& hién
dai tang trudng cao va su phuc hoi ciia mang hang tiéu dung (MCH) trong 2026.
D&i vdi thay san xuat khau, du trién vong & mic trung binh, ching t6i nhan
thay muc dinh gid hap dan la yéu tét chinh clda quan diém dau tu & thdi diém
hién tai v8i PE va PB clia VHC va FMC déu & muc chiét khau sdu so vdi trung

binh qua kht.

Biéu d6 13. Dinh gid ROB & PB clia MSN

Bi€u d6 14. Dinh gid ROB & PB clia VNM

P/B (LHS) Average PB 5Y
seee Std+l - = = = std+2
............. Std-1 - - = = Std2 (%)

P/B (LHS) Average PB 5Y
Std+1 - = = = std+2
------------- Std-1 - = = = Std2 (%)

Ngudn: KBSV téng hgp

Biéu db 15. Pinh gia ROB & PB clia VHC

Ngudn: KBSV téng hgp

Biéu d6 16. Dinh gid ROB & PB clia FMC

P/B (LHS) Average PB 5Y (%)
40 + ceee Std+l - = = = std+2 - 50.0
------------- Std-1 - === std2
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Doanh thu tang 23% YoY trong 9M25,
nhung LNST chi tang 6% YoY

Thué CBPG dudc ki vong quay lai
muc thap 0%, giup FMC hoan nhap
du phong trong 2026

Thué déi Ung van dem lai kha nang
canh tranh 8n dinh cho doanh
nghiép

Khuyén nghi: MUA - Gia muc tiéu
46,800 VND/c6 phiéu

M UA duy tri

CTCP Thuc Pham Sao Ta

Dinh gia hap dan, trién vong lac quan

Chuyén vién phan tich Nguyén Ddc Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Nhu ciu nhap hang trudc thué quan thic day téng san lugng trong 9M2025 tang
18% YoY. Bt chap nhu cau ha nhiét trong quy 3, san lugng van di ngang (+0%YoY),
gitp doanh thu va LNST cdng ty me van dat [an [ugt 2,984 ty VND (+5%YoY) va 97 ty
VND (+22%YoY). Liiy k€ 9M2025, FMC ghi nhan doanh thu va LNST cong ty me dat
[3n lUgt 6,850 ty VND (+23% YoY) va 207 ty VND (+6% YoV).

Trong quy 2/2025, B6 thuong mai My (DOC) cong bo muc thué sd bd chong ban pha
gia (CBPG) la 35.27% dai véi 1 doanh nghiép ché xuat tém Viét Nam va ap dung vdi
ca cac doanh nghiép khac (bao gom FMC). Tuy nhién, FMC cé thé tiép tuc dugc chiing
minh khong ban pha gia, qua d6 duy tri mdc thué 0% - mic doanh nghiép nhan dugc
trong 4 nam qua. Diéu nay sé gitp doanh nghiép ghi nhan khoan hoan nhap du
phong, udc tinh khoang 172 ty VND clia giai doan 2024-2025, trong nam 2026

So véi trudc su kién thué déi iing, chénh &ch thué hién tai khdng thay d6i qua nhiéu,
gilp FMC duy tri kha ndng canh tranh tai thi truéng M§. Mic thué bd sung |€n t8i 50%
déi véi An D9, nha xuat khau tdm 18n nhat tai M§ cling s& hé trg thic day nhu cau
thay thé tif cac quéc gia khac.

Tac dong clia thué déi ng va vu kién CBPG da khién ¢6 phiéu FMC giam 20% trong
thdi gian qua. Dinh gia PE va PB ctia doanh nghiép hién lan lugt [a 7.7 [an va 1.09 lan,
thap hon lan UGt 20% va 30% so vdi trung binh 5 ndm. Ching t6i khuyén nghi MUA
vdi dinh gia hgp ly [a 46,800 VND/c6 phiéu, tudng dugng tiém nang tang gia la 27%.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty lé CP ty do chuyén nhugng 232% (%) M 3M 6M 12M
Gia muc tieu VND46,800 GTGD TB 3 thang (ty VND/triéu USD) 3.6/0.1  Tuyétdsi 46 73 03 227
Tang/giam (%) 27% S& hitu nudc ngoai (%) 31.0%  Tudngdai -5.9 -17.2 -37.2 -57.0
Gid hién tai (03/11/2025) VND36,600 C6 donglén Pan Group
Gid muc tiéu dong thudn VND 48,850 (37.75%)

Vén héa thi trudng 22/0.09 c.p Vi((;t4N9?)/m

(nghin ty VND/ ty USD) S 9%)

Du phdéng KQKD & dinh gia

FY-end 2023 2024 2025F 2026F (VND) Gi4 (LHS) %
Doan[1 s6 thuan (ty VND) 5,087 6,913 8,292 8,768 70,000 Tu6ng quan Vnindex (RHS) 50
L&i/(18) tif HDKD (ty VND) 363 269 387 486

Lgi nhuén cta CD cong ty me (ty VND) 276 306 292 351

EPS (VND) 4222 4,675 4,472 5,372

Tang trudng EPS (%) -10.7 10.7 43 20.1

P/E (x) 8.7 7.8 8.2 6.8

P/B (x) 1.2 1.1 1.1 1.0

ROE (%) 14 15 13 16

Ty suét ¢ tdic (%) 5.5 55 5.5 5.5

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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KQKD quy 3 cai thién nh& cac mang
kinh doanh khac ngoai ca tra

Nhu cdu mang ca tra du kién 8n dinh

trong 2026

DPdng luc trong dai han s& dén tuf cac

mang ngoai ca tra

Khuyén nghi: MUA - Gida muc tiéu

68,000 VND/cé phiéu

MUA ey ds

cong ty co phan Vinh Hoan

Dinh gia hap dan cho doanh nghiép dau nganh

Chuyén vién phan tich Nguyén Ddc Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Doanh thu va LNST CD céng ty me trong quy 3 dat lan lugt 3,471 ty VND (+6%YoY)
va 433 ty VND (+35%YoY). Bong luc chinh dén ti thoai von ching khoan dau tu va
su phuc hoi t6t ctia doanh thu C&G/Sa Giang/Phu pham véi tang trudng lan lugt
20%/12%/29% YoY nha tdm ly va nhu cau phuc héi. Trai lai, doanh thu tif ca tra (phi
|& va GTGT) tang trudng am (-9% YoY) do tac dong ctia nhu cau nhap trudc tif quy 2.

Ching t6i ki vong Chau Au va M§ tiép tuc [a thi trudng tiéu thu chinh véi su 8n dinh
cao nhd chudi gia tri da dudc thiét 1ap s&n va nhu cau d6i véi ca thit trang nudi trong
s& tiép tuc ting trong bai canh san lugng ca hoang da dugc du béo tiép tuc cat giam
manh & ca phan khic cao cap va binh dan. DU vay, canh tranh v3i ca r6 phi du kién
sé tiép tuc tang cao, phan nao dugc han ché bdi mic thué cao clia My d6i véi cac nha
cung cap chinh.

V&i mang phi € cd tra d3 dén gidi han vé tang trudng, VHC dang chu dong dau tu ki
luBng han vao C&G va Sa Giang (thudng hiéu thuc phadm tUr gao va banh phong), ki
vong tao dong luc tang trudng dai han. V4i hé théng phan phai va kinh nghiém [au
nam, ching t6i ki vong doanh thu tif 2 mang nay sé duy tri téc d6 tang trudng hai chii
s6 vGi bién |gi nhudn rong cao & quanh mdic 20%.

Chuing t6i xac dinh gid hgp ly cho ¢ phi€u VHC trong 1 ndm tdi la 68,000 VND/cd
phiéu, tudng dudng tiém nang tang gid la 18%. C6 phiéu VHC hién giao dich v8i muic
PE va PB lan lugt thap hon 30% va 25% so vGi mUc trung binh 5 nam qua khd, cho
thay tri€n vong dau tu hap dan.

Dif liéu giao dich Bién ddng gia c6 phiéu

. . n Ty 1& CP ty do chuyén nhugn 352% (% 1M 3M 6M 12M
Gia muc tiéu VND68,000 chuyen nhidng L
: GTGD TB 3 thang (ty VND/triéu USD) 192.9/7.7  Tuyét déi 14 6.9 -185 -17.7
Tang/giam (%) +18% S& hitu nudc ngoai (%) 28.5%  Tudng déi 42 175 414 -463
Gid hién tai (27/11/2025) VND 57,800 C6 donglén Truong Thi L&
Gia muc tiéu dong thuan VND 59,850 Khanh (42.3%)
Vén héa thi trudng
NN 12.9/0.48
(nghin ty VND/ ty USD)
3 + 2 Gia (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) y
FY-end 2023 2024 2025F 2026F %)
Doanh s6 thuan (ty VND) 10,033 12,513 12,553 12,956 90,000 T2
L&i/(18) tif HDKD (ty VND) 1,118 1,450 1,730 1,788 70,000 o
Lgi nhuén cta CD cong ty me (ty VND) 919 1,226 1,462 1,524 50,000 -+ -20
EPS (VND) 4,914 5,463 6,509 6,785 30,000 1 40
Tang trudng EPS (%) -54 11 19 4 10,000 . . 60
P/E (x) 17.6 10.7 9.0 8.6 I 33383888888
O O O O O OO0 O O O O O
P/B (x) 19 15 13 12 SeSS3SS3ssS3
dgdsfdsdadadggd
ROE (%) 11 14 16 14 FS I AT TN ITH SN D
Ty sudt 6 tic (%) 0 6.8 0 0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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LNST cta cong ty me tang 101% YoY
trong 9T-2025

Cac mang kinh doanh ti€p tuc ting
trudng cao, gitip bu dap su sut giam
cia MCH

MCH tiép tuc dat muc tiéu tang
trudng hai chii s6 hang nam trong
giai doan téi

Khuyén nghi MUA, gia muc tiéu la
98,800 VND/ C8 phiéu

M UA duy tri

CTCP Tap doan Masan (MSN)

Tiép tuc duy tri su tich cuc

Chuyén vién phan tich Nguyén Ddic Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Trong 3Q25, doanh thu va LNST thudc CD céng ty me ciia MSN dat lan lugt 21,164

ty VND (-1.5%YoY) va 1,209 ty VND (+ 72%YoY). Lily ké 9T/2025, doanh thu vi LNST
thudc CD cong ty me clia MSN dat lan lugt 58,375 ty VND (-3% YoY) va 2,634 ty VND
(+101% YoY).

Doanh thu ctia MCH (mang san pham tiéu dung) tiép tuc giam -6% YOY (quy 2 giam
-15%Y0Y) bi anh hudng bdi nhu cdu yéu tai kénh truyén théng (GT) do tac dong cua
thay d6i quy dinh thué va tai cau tric kénh phan phai. Bu lai, mang ban 1é hién dai

Wincommerce va thit thuong hiéu (Meatlife) va khai khoang MSR tiép tuc hudng Igi
nhaG xu hudng thi trudng, dem lai tang trudng doanh thu cao ti 18%-33% YoY trong
quy 3-2025.

MCH du kién s& chuyén sang san giao dich TP HCM (HOSE) trong 2026. Doanh
nghiép tiép tuc ki vong gill dugc tang trudng khoang 10%-15%/nam vé doanh thu
va Igi nhuén trong giai doan 2026-2030 nhd phat trién san pham mdi, xu hudng cao
cap hda va ddy manh xuat khau.

Bang phudng phap dinh gid téng thanh phan (SOTP), KBSV xac dinh gi tri hdp ly la
98,800 VND/ ¢6 phiéu, tudng duong véi tiém nang tang gia la 34% so véi gid ¢6 phiéu
hién tai.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu UND 98,800 ¢ CPdochuyénnhiong 0% 6 M M oM 1M
: GTGD TB 3 thang (ty VND/triéu USD) 843.6/32.1  Tuyét déi -3.75 -8 3 6.4

Tang/giam (%) 34% S& hitu nudc ngoai (%) 25.4%  Tudng dai -3.05 -9.05 24 -26.1

Gid hién tai (15/12/2025) VND 73,500 C6 donglén CTCP Masan

Gid muc tiéu dong thudn VND 99,800 (31%)

Vén héa thi trudng 111.2/4.2

(nghin ty VND/ ty USD)

Du phong KQKD & dinh gia (VND) Gia (LHS) (%)

FY-end 2023 2024 2025F 2026F Tudng quan thi trudng (RHS)

Doanh s thuan (ty VND) 78,252 83,178 80,854 89,937

L&i/(18) tif HDKD (ty VND) 2,350 6,761 9,065 15,773

Lgi nhuén cta CD cong ty me (ty VND) 419 1,999 3,704 6,152

EPS (VND) 293 1,321 2,448 4,066

Tang trudng EPS (%) -88 352 85 66

P/E (x) 266 56 30 18

P/B (x) 42 3.7 33 2.8

ROE (%) 2 7 12 17

Ty sudt 6 tic (%) 0.2 15 0 0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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KQKD quy 3 tich cuc hdn dy kién nhg
ca ndi dia va nudc ngoai

Nhu cau ndi dia ti€p da phuc héi,
trong khi xuat khau bat nggd tang
trudng manh 40% YoY

Trién vong 2026 tuong déi lac quan

Khuyén nghi: TRUNG LAP - Gid muc
tidu 69,800 VND/c8 phiéu

TRUNG LAP t=ves

CTCP Sira Viet Nam (VNM)

Budc vao giai doan tang trudng on dinh

Chuyén vién phan tich Nguyén Ddc Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Doanh thu va LNST thudc CD CTM trong 3Q25 phuc hoi manh mé, dat lan [ugt
16,953 ty VND (+9.1% YoY) va 2,527 ty VND (+2.1% YoY). Liiy k& 9T-2025, VNM hoan
thanh [&n lugt 72% va 68% ké hoach doanh thu va LNST, chi yéu do bi kéo Ui do
hoat dong tai cau tric kénh ban hang trong quy 2.

Diém nhan chinh trong quy 3 dén ti viéc doanh thu ndi dia phuc hoi 4.4% Yoy,
trong khi xuat kh3u tang trudng vuct bac (+44% YoY) nh& chiém thém thi phan tai
Campuchia va nhu cau én dinh tai thi trudng Iraqg. Ching t6i ki vong xu hudng nay
tiép tuc dién ra trong vai quy téi.

Ching t6i ki vong KQKD clia VNM trong 2026 sé dugc cai thién dang ké nha cd cau
san phadm mdi ¢ kha nang canh tranh cao trong moi phan khuc, tir trung cap dén
cao cap. Ngoai ra, su cai thién trong thu nhap kha dung ctia ngugi lao dong thong
qua quy dinh vé thué TNCN mdi, cling nhu tac dong tU hoat dong siét chat thué
khoan va tai cu tric kénh phan phdi dan dudc thich ting, dem lai trién vong tich
cuc.

Ching t6i xac dinh mdc gia muc tiéu hgp ly clia c6 phiéu VNM trong 2026 3 69,800
VND/ ¢d phiéu, tudng ducng ti suat Igi nhudn la 10%. Vi vay, ching téi nghi TRUNG
LAP cho c6 phiéu VNM.

Dif liéu giao dich Bién ddng gia c6 phiéu

. in Ty 1& CP ty do chuyén nhugn 35.3% (% M 3M 6M  12M
Gia muc tiéu VND69,800 chuyen nhidng S —

: GTGD TB 3 thang (ty VND/triéu USD) 265/10.3  Tuyét déi 0.8 8.4 02 201
Tang/giam (%) 10% S& hitu nudc ngoai (%) 50.8%  Tudngdai -8.5 -17.8 -27.2 -49.8
Gié hién tai (05/12/2025) VND 63,400 €8 dong l6n SCIC (36%)

Gia muc tiéu dong thuan VND 71,800

Vén héa thi trudng

o , 135.6/5.2
(nghin ty VND/ ty USD)
DU phéng KQKD & dinh gid Gid (Truc tré)
Tuong quan Vnindex (truc phai)
3 202 2024 2025F 2026F

FY-end 023 0 025 026! (VND) "

Doanh s3 thuan (ty VND) 60,369 61,783 62,476 66,834 95,000

L&i/(18) tif HDKD (ty VND) 10,405 9,955 11,020 11,445 ’

Ldi nhusn cia CB céng ty me (ty VND) 8,874 9,392 9,033 9,925 75,000

EPS (VND) 4,246 4,494 4322 4,749 55,000

Tang trudng EPS (%) 4% 6% -4% 10% 35,000

P/E (x) 15.3 14.5 15.0 13.7 15,000 L L L
T T AN NN D D !n N NN wn

P/B (x) 43 42 43 44 SSsaeagasdgd
XSS S S S S U

ROE (%) 29 29 28 32 T3S IIFIFTFTFTS

Ty suat cd tic (%) 5.9 6.7 6.7 6.7 ® @ IR

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Ndi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phu, Phugng Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Ton Dic Thang, Phudng Sai Gon, TP H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE
Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(Dua trén ky vong ting gia trong 6 thang tdi)

Mua:
+15% hodc cao han

Trung lap:
trong khoang +15% va -15%

Bén:
-15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(Dua trén danh gia trién vong trong 6 thang tdi)

Tich cyc:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dif liéu 13
chinh xéac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cla riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/




