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BAO CAO DOANH NGHIEP
CONG TY CO PHAN TAP POAN PAN - PAN (HOSE)

+ Vai nét vé doanh nghiép

Cong ty thanh l1ap nam 1998 vé&i hoat dong kinh doanh

chinh la dich vu vé sinh cong nghiép. Nam 2006, cdng ty

niém yét tai S& GDCK Ha Noi (HNX) véi ma PAN, sau

do chuyén sang niém yét tai S& GDCK TP. HC
nam 2010. Tw 2013, cdng ty chuyén hwéng dau tw sang

HCM (HSX)

[inh vire nbng nghiép, thue phém va hién da tré thanh
Téap doan hang dau Viét Nam trong linh vyc nay.

Khuyén nghi MUA
Gia muc tiéu
Tiém nang téng gia +16%
Cb tirc (tién mat/cp) 0%
Ty suét sinh [oi +16%
Théng tin ¢6 phiéu
Phan nganh Nong nghiép
Thi gia (31/07/2025) 34
Bién déng 1 ndm 32,8-34,5
KLGD binh quan 52T (tr.cp) 1.370.200
Vén hoa (Ty déng) 7.091,98
P/E 10,55x
P/B 0,78x
%NN sé& hiru 21,1%
Dién bién gia

3T 6T 12T
PAN 47% 33,9% 46,4%
VNindex 22,9% 19,2% 21,1%
Ty lé s& hiru
Chu tich va nguwoi lién quan 1,88%
Quy ngoai 4,49%

Chuyén vién phan tich

Pham Thu Hwong

pthuong@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

PANH GIA: MUA

Chung t6i khuyén nghi MUA v&i mirc gia muc tiéu la 39.293 déng/cp, twong (ing P/E 12x
trong bdi canh dién tich gieo tréng ca nwéc dwoc dinh hwéng mé réng va nhu ciu st dung
thubc bao vé thwe vat ting cao. Ddng thdi, nhu cau tiéu thu t6m & thj trudng Nhat Ban cé
xu huéng dwoc cai thién. Tuy nhién, gia gao c¢é xu hwéng gidm, cuing cac rao can thué quan
& thi trwdng My cé thé anh hwdng dén doanh thu ctia doanh nghiép.

CAP NHAT KQKD:

Trong nira d4u ndm 2025, DTT va LNST clia PAN dat 1an luot 1a 8.184 ty VND (tang 19,8%
yoy) va 458,9 ty VND (tdng 21,9% yoy). Dong lwc tang trwéng chinh dén tlr mang tém va
ca tra xuét khau voi DTT tang trwédng 1an lwot 1a 43% va 21,6% yoy. Nguyén nhan la do cac
nha nhap khu tém & My tich cwc nhap hang trong 90 ngay ché doi mie thué déi rng mai,
tuy nhién gia ban & thj trdng My khong dwoc cao do phai chiu strc ép canh tranh véi cac
déi thd néng ky nhw Ecuador va An D8, nén LNST mang tém gidm 0,9% yoy. Trai lai, mang
xuét kh4u ca tra va ngao c6 LNST ting trwdng 86% yoy, nhé gia nguyén liéu dau vao giam
trong khi gia ban van duy tri  mc cao khi xuat sang Nhat Ban va EU. Mang lua gao va
néng dwoc tuy chiém ty trong cao trong co cdu doanh thu nhwng cé mirc tang trwdng nhe
véi DTT va LNST & mic 1an lwot khodng 6% va 3% yoy, do bi &nh huéng béi chinh sach
thué mai khién cac hé théng dai ly gidm strc mua, ddng thoi chién dich can quét hang gia,
hang kém chét lwong trong quy 2 khién céc khach hang ctia VFC gidm nhap hang dé giai
phéng hang tén kho kém chét lwgng (khéng phai la san phdm ctia VFC) truéec.

LUAN DIEM PAU TV

Mang néng san ctia PAN cé thé sé dworc cai thién nhe dinh hwéng mé réng dién tich
va tang nang suét cay tréng cta chinh pha. Theo dinh hwéng ctia Chinh pha cho dén
nam 2030, téc d6 ting trwdng gia tri sdn xuét tréng trot binh quan ca nuéc sé dat tir 2,2-
2,5%/nam, dién tich gieo trong IGa, ngd va rau sé tang trwéng 1an lwot [a 0,48%; 3,56% va
5%/n&m cho dén nam 2030. Dy bao, doanh thu thudn mang néng san ctia PAN sé& dat 6.563
ty VND (tang 9% yoy).

Nhu ciu tiéu thu & thj trwé'ng Nhat Ban cé thé dworc cai thién, déng thei doanh nghiép
dang tham do thém thj trwéng Chau Uc va Dai Loan dé giam thiéu rai ro xuét khau.
Tang trwdng GDP clia Nhat Ban cé xu hwéng tang trong quy 1/2025, day sé la thj trwong
tiém nang d& FMC chuyé&n huéng tap trung xuat khau, do thi trudng My phai chiu nhiéu
mrc thué xuét cao. Tuy nhién, thi treeng Nhat Ban ciing dang ghi nhan ting trwéng nhap
khau t6m tlr cac déi tha cha Viét Nam, nhin thay rdi ro canh tranh van tiém an, FMC dang
ban thir sdn phdm ctia minh & Chau Uc va Dai Loan. Dw béo, doanh thu thudn mang thady
san clia PAN sé dat 8.326 ty VND (téang 11% yoy).

Chi tiéu tai chinh 2022 2023 2024 2025F 2026F
DTT 13.655 13.205 16.182 17.771 18.628
Téang trwéng DT 47,6% -3,3% 22,5% 9,8% 4,8%
LNST 374 406 609 716 771
Tang trwéng LNST 25,7% 8,5% 50,0% 17,6% 7.7%
No/TTS (%) 31,9% 44,5% 49,1% 46,6% 43,4%
TS LN gép (%) 20,0% 20,1% 20,9% 22,6% 22,5%
ROE — TTM (%) 10,1% 9,8% 13,2% 14,3% 14,3%
EPS - TTM (déng) 1.384 1.668 2.704 3.312 3.566

VCBS RESEARCH ©
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Tong san lwong xuat khdu gao trong Trong 6T/2025, tdng san lwong xuét khdu gao cua Viét Nam dat 4.738 nghin tan (téng

6T/2025 tang nhe 3,6% yoy, gia gao va 3,6% yoy). Trong do, san lwgng xuat khdu sang thi trwéng trong diém Philippines dat

lta déu cé xu hwéng giam manh tir 18- mirc 2.111 nghin tan (t&ng nhe 8,7% yoy), do san lwong gao néi dia ctia Philippines

28% yoy. téng trong ndm nay nhe diéu kién thoi tiét thuan loi va cac chinh sach hé tro tir chinh
phl. Bén canh dd, cac thij tredng xuét khdu gao 1&n cda Viét Nam nhw Indonesia c6
lwong nhap khau gidm 97,3% yoy (do kho dw trir tdng gap ddi tr dau ndm lén mac gan
4 triéu tAn) va Malaysia c6 lwong nhap khau gidm 50,3% yoy (do nwéc nay ting cuong
kiém soat an toan thyc pham).

Gia gao xuét khau binh quan ctia VN trong 6T/2025 dat 0,53 USD/kg (gidm 18% yoy),
nguyén nhan dén tir viéc chinh phti An D6 bd 1énh cdm xuét khau gao va nhu ciu nhap
khau gao tr cac thj trwdng trong diém ciing gidm so véi cung ky.

Hinh 1: San lweng va gia xuat khau gao cua Viét Nam
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Nguén: VFO

Gi4 lua twoi tai rubng hat dai binh quan trong 6 thang dau nam dat 6.521 VND/kg
(gidm 17% yoy). Gia gao xat trang loai 1 va gao tdm 5% ciing dat 1an lwot [ 10.892
VND/kg (gidm 21% yoy) va 9.997 VND/kg (gidam 28% yoy).

Hinh 2: Gia lua va gao trong nwéc
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Xuéat khdu tom ghi nhan két qua tich Trong 5T/2025, tdng san lwong va tri gia xuét khdu tdm cla Viét Nam dat 1an lwot 13

cwc trong 5T/2025.

Thi trwéng phwong Tay tich cwc nhap
khau tdm séng, trong khi thi trwéeng
Trung Quéc bat dau quan tam hon dén
cac san pham tom ché bién sau.

145,59 nghin tan (tang 1% yoy) va 1.480,93 triéu USD (tang 14% yoy).
Trong do, tri gia xuét khdu cla cac thj trwdng trong diém nhu:

- Thitrwéng Trung Québc dat 494 triéu USD (téng 112% yoy), nhd cac chinh sach
dinh dw&ng ma&i ctia Trung Quéc thic ddy ngudi dan tiéu dung cac sédn phdm
giau protein nhw tém.

- Thi trwéng My dat 294 triéu USD (tdng 29% yoy), do cac nha nhap khau tan
dung 90 ngay trwéc khi mre thué ddi 'ng méi dwoc cong bd.

- Thij trwong Nhat Ban dat 218 triéu USD (tang 20% yoy). Do thj trwdng Nhat
Ban duy tri nhu cau cao dbi v&i cac san pham tém ché bién.

Hinh 3: San lwong va tri gia xuat khau tom cta Viét Nam
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Ngudn: Agromonitor

Trong 6T/2025, gia tdm sbng Viét Nam xuét khdu sang thi tredng My cé mirc ting
trwdng cao 15% yoy va dat 13,05 USD/kg & thang 6/2025, do tac dong clia chinh sach
thué ddi ng nhw da noi & trén. Gia tdm xuét khdu sang thi trwéng EU cling ghi nhan
téng trwdng tich cuc & mirc 8% yoy, dat 8,34 USD/kg. Thi trwérng Nhat Ban cé nhu cau
twong d6i n dinh nén gia xuat khdu duy tri quanh mirc 9,5 USD/kg, tdng nhe 1% yoy.
Riéng thi trwéng Trung Québc, mire gid xuat khdu cla tém sbng Viét Nam (chd yéu la
tém st va tém thé) gidm 3% yoy vé mirc 5,42 USD/kg, do ap lwc canh tranh I&n ti cac
déi tht Ecuador va An D6 & mirc 4,59-5,9 USD/kg.

Déi v&i tdm ché bién sau xuét khau tir Viét Nam, gia xuat khau sang thi triedng Trung
Qubc tang 11% yoy, dat mirc 7,31 USD/kg, nhé lgi thé chuyén mén cao hon cac dbi
thd trong viéc san xuat mé&t hang nay, déc biét 14 tdm hum. Gia xuét khiu sang thi
trwdng My cling ghi nhan mac tang 8% yoy, dat mirc 10,62 USD/kg. Gia xuat khau
sang Nhat Ban va EU duy tri kha 6n dinh so v&i ndm truwéc, véi mire gia binh quan
trong 6T/2025 1an lwot 14 8,73 va 7,6 USD/kg.

vcbs.com.vn | 3
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Hinh 4: Gia tdom séng xuat khau sang cac thj trwong Hinh 5: Gia tom ché bién sau xuét khau tai cac thj trwong
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Hinh 6: Gia tom thé NL cac c& Hinh 7: Gia tom su NL cac c&
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Chi phi NVL dau vao cé xu hwéng giam
trong nitra dau nam 2025

Nguén: Findicator

Gia tém thé NL binh quan trong 2 quy dau nam 2025 dat 1an lwot 14 125 nghin déng/kg
(tang 17% yoy) va 117 nghin doéng/kg (tdng 16% yoy) v&i kich c& 50 con/kg va 80
con/kg. Cu thé, gia tém thé NL ¢& I&n tdng manh & thdi diém cubi nam 2024 do ngudn
cung t ho tha nudi va tdn kho NL cla cac doanh nghiép bi thiéu hut, sang thang
1/2025, gia tdbm NL & céac kich ¢& nay tuy gidm 12-14% mom (do cé it hgp ddng trong
giai doan trai vu va cac nha may ché bién déu nghi Tét Nguyén dan), nhung van duy
tri & mirc nén cao so véi ndm trwde. Sang thang 2, gia tém thé NL ¢& 16n ting tir 7-
9% mom, do cac doanh nghiép cé nhu cau thu mua cao dé tap trung xuat khiu sang
thi trerng My. T& quy 2/2025 tré di, gia tom thé NL bt dau gidm dan vé mic 109,5
nghin déng/kg (c& 50 con/kg) va 105,5 nghin déng/kg (c& 80 con/kg), do cac doanh
nghiép da tich trir d0 lwong hang ton kho va cac nha nhap khau (d&c biét & thi triedng
M§) gidm cac don hang méi dé ché doi cac thong tin chinh thire vé thué quan.

Gia tébm su NL kich c& ti» 20-40 con/kg, cling tdng manh vao ntva cudi ndm 2024 do
ngudn cung thiéu hut, tuy nhién sang quy 1/2025, cac don hang it dan va vuéng vao
lich nghi Tét Nguyén dan, nén gia tdm s NL bién dong khéng dang ké qua cac thang.
Dén thoi diém cudi quy 2/2025, gia tdm su NL ddng loat gidam nhe vé mc 142,5 —
207,5 VND/kg v&i cac kich c& twong &ng tir 40-20 con/kg.

Theo théng ké ctia IFFO, tdng san lwong bot ca toan thé gidi tdng 29% yoy trong quy
1/2025, do san lwong tang dang ké & Peru, Chile, My, Tay Ban Nha va Chau Phi. Do
vcbs.com.vn | 4
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MUA - 39.293 VND/CP (+16%)

do, gia bot ca dwoc duy tri 6n dinh it nhat cho dén nira dau nam. Gia thirc an cho thay
san binh quan gidm 15% yoy, do gia binh quan cac loai ngi cbc gidm tr 9-22% yoy
trong 10T/2024. Ngoai ra, gia nguyén liéu dau vao TACN c6 lta my va dau nanh gidm
lan lwot 1a 5% va 18% yoy, trong khi gia ngd tdng 17% yoy. Theo d8, nguyén liéu dau
vao chan nudi tdm trong quy 1/2025 van twong ddi 6n dinh so vé&i cung ky.

Hinh 8: Gia cac loai ngii céc
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CAP NHAT KET QUA KINH DOANH
Cap nhat KQKD H1/2025
Tiéu chi H1.2024 H1.2025 % YOY Nguyén nhan
(ty VND)
Doanh thu 6.833 8.184 19,8% DTT tang manh (19,8% yoy) dén tir dong Iwc tang trwdng clia mang thly san (41% yoy), do céc
nha nhap khau My tich cwc nhap hang trong 90 ngay ché dgi mic thué ddi (rng chinh thirc. Bdng
-N&ng nghiép 2832 2959 4,5% thoi nhu cau nhap khdu ca tra & EU va Nhat Ban ciing dwoc cai thién tich cuce trong niva dau
nam.
-Thay san 2.984 4.208 41%
-Thuc phdm 1.022 1.025 0,4%
dong goi
LNST 376,6 458,9 21,9% Bién lgi nhuan tang nhe 2% yoy, nguyén nhan dén tir: (1) Gia ban gao va gidng clia cong ty khéng
bi anh hwéng nhiéu bdi xu hwéng gidm chung cta thi trwéng, do cdng ty tap trung phuc vu phan
Bién rong 5,5% 5.6% 0,1% khuc cao cép va tw chd vé ngudn gibng, (2) Gia NL dau vao mang ca tra ¢ xu hwdng giam trong

LUAN PIEM PAU TV

Gia gao dwoc dw bao c6 xu hwéng giam

do nguén cung doéi dao

khi gia xuét khau sang thi truong EU va Nhat Ban duy tri & mic cao.

Theo USDA, trong vu 2025/2026, san lwong gao toan cau duoc dy bao dat 541,6 triéu
tan (tang 0,07% yoy), nhd: (1) Nang suét cao va lwong nwéc tudi tiéu phu hop &
Murray-Darling Basin, Uc; (2) Dién tich gieo tréng & An D6 dwoc mé rong nhé chinh
sach tro gia ctia chinh phi va gié mua Tay Nam dén sém hon moi ndm tao diéu kién
thuan loi cho viéc tuwdi tiéu.

San lwong sdn xuat va tén kho gao trong vu 2025/2026 déu dwoc dy bao ¢ xu hwéng
tang 1a dong lwc cho ngudn cung gao toan ciu dwoc dy bao dat mirc 728,9 triéu tan.
Bén canh dé, tiéu thu gao toan cau duwoc dw bdo dat mirc 541,1 triéu tan. Do d6, ching
t6i ky vong gia gao va lua sé c6 xu hwéng gidm trong nam nay. Diéu nay cé tac dong
hai chiéu dén cac doanh nghiép nganh gao khi gia ban va gia nguyén liéu dau vao (lta)

vcbs.com.vn | 5
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Mang néng san ctia PAN cé thé dwoc
cai thién nh& mé& rong dién tich gieo
trong

Mirc thué chéng ban pha gia méi cua
My cé thé tang dang ké so vé&i ky ra soat
trwdc do

déu gidm. Tuy nhién, PAN tap trung phuc vu phan khuc cao cép va tw chi dworc ngudn
gidng nén khoéng bi &nh hwéng qua nhiéu béi xu hwdng gidm chung cua thi trwéng.
Doanh nghiép cling ky vong, nhu cau mua gidng va thudc bao vé thuc vat sé dwoc cai
thién rd rét hon trong ntra cudi nam dé phuc vu cho vy Béng Xuan.

Dw bao, bién Igii nhuan gdép mang néng san cua PAN c6 thé ting 1% yoy Ién mirc
29% trong nam 2025.

Hinh 9: Cung - cu gao qua cac vu
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Nguén: USDA

Theo quyét dinh s6 1748/QD-TTG, Chinh pha dinh hwéng dén ndm 2030, téc d6 tang
trwdng gia tri san xuét trdng trot binh quan ca nuéc sé dat ti 2,2-2,5%/n&m. Bén canh
do, quyét dinh 255 cling dat ra dinh hwéng cu thé cho dién tich dat tréng trot cho tirng
loai cay lwong thye. Trong d6, dién tich gieo trong lua, ngd va rau sé tang trwdng lan
lwot 1a 0,48%; 3,56% va 5%/ nam cho dén nam 2030. Bén canh dé, doanh nghiép cling
dang can nhéc dau tw thém 2 nha may san xuét gibng & DBSCL va Tay Nguyén véi
tbng mirc dau tw gan 200 ty cho mbi dw &n.

Chung t6i wéc tinh tang trwéng san lwong cua laa, ngé va rau binh quan trong
5 nam t&i cta PAN sé dat lan lwot 1a 3%, 6% va 7,5%/nam. Dw bao, doanh thu
thuidn mang néng san ctia PAN sé dat 6.563 ty VND (tiang 9% yoy).

Ngay 7/6/2025, Bd thwong mai Hoa Ky (DOC) vira cong bd két qua so bd ky ra soat
thr 19 (POR 19) v6&i tdm xuét khau tir Viét Nam. Trong d6, mire thué chéng ban pha
gia (AD) ctia FMC la 35,29%, tang 9,62% so v&i ky ra soat trwdc d6. Tuy nhién, trong
ky ra soat nay, DOC khéng &p murc thué trung binh gia quyén gitra hai bi don bat budc
nhw théng 1& ma ap thdng mirc thué cao 1&n ca nhém. VASEP cho rang viéc tinh toan
nhw trén 1a thiéu khach quan va dang dé nghi DOC Hoa Ky ra soat lai phwong phap.
Duw kién, két qua cudi cung sé co6 vao thang 12/2025 véi ky vong mire thué AD sé dugc
dwa vé mirc thap hon dang ké (nhu tién 18 ky POR 12, DOC Hoa Ky méc 16i sé liéu).

Bang 1: Két qua thué chéng ban pha gia (AD) va thué chéng tro cap (CVD) POR19

Nwére xuat khau AD CVD

Viét Nam -FMC: 35,29% -FMC: 2,84%
-Khac: 35,29% -Théng Thuan: 221,82%
-STAPIMEX: 0% -Khac: 2,84%

(POR 19- Két qua so bd)

vcbs.com.vn | 6
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Nhu ciu tiéu thu & thj trwong Nhat Ban
c6 thé dworc cai thién. FMC ciing dang
tham do thém cac thj trwéng & Chau Uc
va Dai Loan dé da dang héa thi trwong
xuéat khau va giam thiéu rui ro.

Dw bao I¢i nhuan va dinh gia

An Do: -RSA Marines, Royal Oceans: 5,63-5,87%
0%
-NK Marine va 33 doanh
nghiép khac: 2,49%

-India-wide: 10,17%
Ecuador 0% 3,57-4,41%
Nguén: Bé thuong mai Hoa Ky

My va Nhat Ban 1a hai thj trwéng xuat khiu chinh ctia FMC véi ty trong khoang trén
30% trong co' cAu doanh thu cho tirng thi trwéng. Trong do, tang trwdng GDP clia My
¢6 xu huéng gidm nhe tir 2,92% & quy 4/2024 xudng 1,92% & quy 1/2025. Nguoc lai,
GDP cuia Nhat Ban tang trudng am trong 2 quy dau ndm 2024, sau d6 tang nhe lén
0,78% & quy 3/2024 va dat mic ting trwdng 1,74% trong quy dau nam 2025. Diéu nay
cho thay tiéu dung co thé sé 6n dinh & thi trwng My va dwoc cai thién & thi trudng
Nhat Ban. Tuy nhién, viéc My ap thué déi (rng cao cé thé khién céac dbi tha xuét khau
tém cuia Viet Nam chuyén hwéng sang thi treyng Nhat Ban, gay ap lwc én gia ban cua
cac doanh nghiép xuat khau tdm sang thi trwéng Nhat.

FMC cting da chuan bj trwéc cho rii ro thué quan cao & My nén da dinh hwéng tap
trung hon vao céac thi tredng khac nhw Nhat Ban va Trung Dong. Méc du sdn phdm
ctia doanh nghiép luén dap trng tét véi quy trinh ché bién sau va tiéu chuan cao cua
cac thi trwéng khé tinh nay, nguy co canh tranh van tiém an. Vi vay, gan day doanh
nghiép cling dang ban th&r san pham ctia minh & thj treéng Chau Uc va Dai Loan dé
tim kiém thém co’ hdi mé réng quy md ban hang.

Chung t6i dw bao, doanh thu thuan mang thuy san cia PAN sé dat 8.326 ty VND
(tang 11% yoy).

Hinh 10: Tang trwéng GDP & My va Nhat Ban

7
6
5
4

3

0 I I I I I I I I I I

Q4/22 Q123 Q223 Q323  Q4/23 Q24  Q2/24  Q3/24 Q424 Q125

N

[N

EMy =Nhat Ban

Nguén: Agromonitor, CEIC

Chung t6i dw bao LNST 2025 cua PAN sé dat 716 ty VND (tang 18% yoy), nho ky
vong san lwong ban giéng va thubc bao vé thue vat dwoc cai thién trong niva cubi ndm
nhdm phuc vu cho vu Béng Xuan. Béng thoi, gia tdm cé xu hwéng tang nhe, do dau
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CONG TY CO PHAN TAP DOAN PAN - PAN (HOSE)

vees V

Wietcombank Securities

nam cac don hang sang My tang cao va doanh nghiép ciing chuyén huéng sang thi
trwong Nhat Ban nhiéu hon véi san phdm co chét lwong va gia thanh cao hon cac thi
trwong khac. Chung toi dwa ra mirc gia khuyén nghi cho cé phiéu PAN la 39.293
donglcp, twong dwong véi P/E muc tiéu dat 12x dua trén 2 phwong phap chiét khau
FCFF va so sanh P/B véi ty trong 70/30.

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 23,2% theo CAPM (Rf =

Dinh gia bang FCFF:

FCFF: triéu déng 2025F 2026F 2027F 2028F 2029F

3,2%, Risk premium = 10%, beta = 2)

Chi phi vay = 3,42%/n&m (Iai vay ngan EBIT 1.992.114  2.102.542 2.130.626 2.226.132 2.335.957

hang) Khau hao 563.174 600.177 638.145 677.989 716.260

WACC =9,74%
Thay d&i WC (395.661) (109.758) (105.378) (144.846) (158.759)
CAPEX (445.592) (370.033) (379.681) (398.436) (382.717)
FCFF 1.440.048 1.933.754 1.990.675  2.054.667 2.189.465
NPV giai doan 2025-2029F 7.619.463
NPV giai doan ting trwéng vinh vién (g = 1%) 16.795.069
Tdng gia tri doanh nghiép 24.414.532
Trir: Vay nor rong 11.699.679
Gia tri VCSH 8.969.585
S6 lwong CPLH (tr.cp) 216
Pinh gia 41.469

Phwong phap so sanh P/B Bién sé Hé sé ap dung

(Tham khao phu luc 1) LNST du phéng 2025 (ty déng) 629
P/B ap dung (trung binh/trung vi/lich str) 0,78
Vén hoa wace tinh (ty ddng) 9.488
Sé lwgng CPLH (tr.cp) 216
Gia muc tiéu (dong/cp) 34.216

vcbs.com.vn | 8



vees V

Wietcoml

ank Securities

DINH GIA TWONG DPOI

1,00

0,50 -

Twong quan P/B va ROE
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0%
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14.00
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Doanh thu va l¢i nhuan

0 -
0
0
0
0
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mDoanhthu ®LN gop ©LNST

KHOE TAI CHINH

Kha nang thanh toan

2020 2021 2022 2023 2024

—e— TT tién mit —e—TT nhanh

TT hién thoi

11,00
10,50
10,00
9,50
9,00
8,50
8,00
7,50
7,00
6,50
6,00

Lich str dinh gia

PIE P/B

1,2

./—\ -1l

- 0,9
- 0,8
- 0,7

- 0,6

25,0%
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15,0%
10,0%
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—&— Bién LN gop
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Q1/24
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Bién loii nhuan
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Bién LN rong

Thanh toan l&ai vay

2020 2021 2022 2023 2024

—e— EBIT to Interest Expense
—o— EBITDA to Interest Expense
EBITDA-CapEx/Interest Expense

PHU LUC 1

SO L’'O'C DOANH NGHIEP

P/E nganh
20,00 -
10,00 -
0,00 J
PAN AFX MPC CMX
-10,00 -
-20,00 -
230,00 -
-40,00 -
Co’ cau doanh thu
Thy
No/VCSH
140,0% 1 132,1%
120,0% - 107,7%
100,0% -
80.0% 161,99 629% 65.1%
60,0% -
40,0%
20,0% -
0,0% -
2020 2021 2022 2023 2024
m No/VCSH
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vees'

Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: ty déng

Két qua kinh doanh

Doanh thu thuan
- Gia vén hang ban
Loi nhuan gop
- Chi phi ban hang
- Chi phi quan li DN
Loi nhuan HBKD
EBIT
- Chi phi 1ai vay
LNTT
- Thué TNDN
LNST
- Loiich CBTS
LNST Cb CT Me
EPS (d)
EBITDA
Tang trwdng
Doanh thu
LN HBKD
LNST
EBIT
EPS
Tdng tai san
Ng vay
VCSH
Kha nang sinh loi
Ty suat LNG
Ty suét LNST
ROE DuPont
ROA DuPont
Ty suat EBIT
LNTT /LNST
LNTT / EBIT
Vong quay TTS
Don by tai chinh
ROIC

Hiéu qua hoat déng
Sbé ngay tén kho
Sb ngay phai thu
Sé ngay phai tra
Luan chuyén tién
An toan tai chinh
TT hién hanh
TT nhanh
TT tién mat
No / Tai san
No / Vén st dung
No / Vén CSH

2023

13.205
10.545
2.660
1.061
659
939
1.412
456
956
139
817
411
406
1.668
1.437
2023
-3,3%
8,0%
2,9%
20,2%
20,5%
25,5%
75,3%
5,9%
2023
20,1%
6,2%
10,1%
4,5%
10,7%
85,5%
67,7%
0,7
2,2
5,4%
2023
55,9
106,1
35,5
126,5
2023
1,31
1,00
0,13
0,44
0,52
1,08

2024

16.182
12.800
3.382
1.502
718
1.162
1.707
354
1.353
186
1.167
558
609
2.704
1.681
2024
22,5%
23,7%
42,8%
20,9%
62,1%
18,1%
30,3%
6,2%
2024
20,9%
7.2%
13,6%
5,3%
10,6%
86,2%
79,3%
0,7
2,6
6,2%
2024
38,5
88,3
20,7
106,0
2024
1,27
1,03
0,21
0,49
0,57
1,32

2025F

17.771
13.762
4.009
1.649
789
1.571
1.992
0
1.592
219
1.373
657
716
3.312
2.555
2025F
9,8%
35,2%
17,6%
16,7%
22,5%
5,1%
-0,2%
8,1%
2025F
22,6%
7,7%
14,9%
5,6%
11,2%
86,2%
79,9%
0,7
2,7
6,6%
2025F
32,0
85,3
17,3
100,0
2025F
1,31
1,06
0,22
0,47
0,55
1,22

2026F

18.628
14.441
4.187
1.729
827
1.632
2.103
0
1.714
236
1.478
707
771
3.566
2.703
2026F
4,8%
3,9%
7.7%
5,5%
7,7%
1,2%
5,7%
8,1%
2026F
22,5%
7,9%
14,8%
5,9%
11,3%
86,2%
81,5%
0,7
2,5
6,9%
2026F
37,6
86,2
20,2
103,6
2026F
1,38
1,11
0,24
0,43
0,52
1,06

2027F

19.439
15.092
4.347
1.804
863
1.680
2.131
0
1.766
243
1.523
729
795
3.674
2.769
2027F
4,4%
3,0%
3,0%
1,3%
3,0%
0,9%
-6,7%
7,7%
2027F
22,4%
7,8%
14,2%
6,0%
11,0%
86,2%
82,9%
0,8
2,4
7,1%
2027F
37,7
86,4
20,3
103,8
2027F
1,46
1,17
0,26
0,40
0,48
0,92

Can dbi ké toan

Tai san

+Tién

+DTTC ngén han
+ Phai thu

+ Hang tén kho

+ Khéc

Tai san ngén han
+ Tai san dai han
+ Khau hao Ity ké
+ Tai san dai han
+BDTTC dai han

+ Khéac

Tai san dai han
Tdng Tai san

No & VCSH
+ Phai tra (ngén)
+ Vay ngén han
+ Khéc
N¢ ngan han
+ Vay dai han
+ Phai tra dai han
Ne¢ dai han
Téng ne
+Vo6n didu &

+ Cb phiéu wu dai
+ Thang dw

+ LN gi lai

+ Lgiich CDTS
Vén chi s& hivu

Téng nguén vén

Lwu chuyén tién
Tién dau nam
LNST

+ Khau hao Ity ké
+ Diéu chinh

+ Thay déi VLD
Tién tir HDKD

+ Thanh ly TSCD
+ Mua sdm TSCD
+ DAu tw rong

+ Khéc

Tién tir HDDT

+ Co tlrc da tra

+ Tang (giam) vén
+ No ngén han

+ No dai han

+ Khéc

Tién tir HDTC
Lwu chuyén tién
Tién cubi nam

2023

1.402
7.291
2.166
3.083
338
14.281
5.622
2418
3.204
646
2.058
5.907
20.188

927
8.379
1.659

10.866

603

376

979

11.845
2.164

905
1.720
3.556
8.343

20.188

2022
1.838

406
497

391
-5.068
-3.773
24

-341
#N/A N/A
-9

-327
-174

0
20.218
-16.381
3

3.665
-436
1.402

2024

2.959
10.604
1.244
3.107
368
18.283
6.160
2.919
3.241
644
1.673
5.558
23.841

524
11.493
2.374
14.392
207
383
589
14.981
2.163

905
2.002
3.789
8.859

23.841

2023
1.402

609
519
389
-2.91
-1.395
9

-323
#N/A N/A
860
546
-320

0
24.032
-21.317
1"
2.405
1.556
2.959

2025F

3.249
10.604
1.872
3.328
404
19.458
6.605
3.482
3.123
644
1.837
5.604
25.063

780
11.513
2.608
14.901
165
420
586
15.487
2.163

905
2.719
3.789
9.576

25.063

) PHU LUC 2
TONG HOP TAI CHINH

2026F

3.406
10.604
1.963
3.492
424
19.889
6.975
4.082
2.893
644
1.926
5.463
25.352

819
10.888
2.734
14.441
124
440
564
15.005
2.163

905
3.490
3.789

10.347
25.352

2025F
3.249

2027F

3.554
10.604
2.048
3.650
442
20.299
7.355
4.720
2.635
644
2.010
5.288
25.587

856
10.195
2.852
13.903
83
460
542
14.445
2.163

905
4.285
3.789

11.142
25.587
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao cao nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat du kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Pham Thu Hwdng
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn pthuong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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