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Thwong hiéu manh bén bi, tai thiét hé thong phan phoéi dé bt pha

Cap nhat KQKD Q3/2025. Doanh thu Q3/2025 va LNST I&n Iwot dat 7.579 ty déng
va 1.698 ty dong, giam 5,9%yoy va -19,1%yoy. Kénh GT tiép tuc diéu chinh trong
bdi canh (1) hd kinh doanh dan thich (rng v&i chinh sach thué méi va (2) hoan tat
trién khai chién lwoc bao pht tryc tiép (Direct-Coverage) trong thang 9/2025. Ngoai
kénh GT (doanh thu -9,9%yoy), cac kénh con lai d&u ghi nhan ting trwdng duwong
2 chv sb. Téng trwdng am cla da sb cac nganh hang trong Q3/2025 da giam téc
so v6&i quy lién trwée, cho thdy nhu cau tir kénh GT dang dan c6 sw phuc hdi. BLNG
Q3/2025 co sy suy giam svck, tuy nhién da khd quan hon quy trwéc nhd BLNG
cta da sb cac nganh hang déu mé rong qoq. Bién loi nhuan tir hoat ddng kinh
doanh (OPM) di ngang, doanh thu tai chinh giam manh, gay ap lwc 1én BLNR. Liy
ké 9T2025, doanh thu va LNST dat 21.281 ty ddng (-3,1%yoy) va 4.660 ty ddng (-
16,1%yoy), hoan thanh 60-64% ké hoach doanh thu c& nam.

Cap nhat théng tin chuyén san HOSE. S& GDCK Hbé Chi Minh da chép nhan
d&ng ky niém yét 1an dau cia MCH vao ngay 07/11/2025. Ngay giao dich cubi cliing
trén san UPCOM sé& vao ngay 17/12/2025, va ngay giao dich dau tién trén HOSE
la ngay 25/12/2025. Gia tham chiéu phién chao san |a 212.800 dong/cp, theo gia
tham chiéu binh quan 30 phién giao dich cudi cung trén UPCOM (06/11/2025-
17/12/2025). Bién d6 phién chao san HOSE sé 1a +/-20%. Bén canh viéc chuyén
san, MCH du kién sé& c6 hai dot phat hanh cb phiéu trong ndm 2026, bao goém (1)
st dung cb phiéu quy dé phat hanh 10,9 triéu cb phiéu cho cb déng hién hiru (ty lé
10.000:103) va (2) phat hanh 226,9 triéu cb6 phiéu tr ngudn VCSH (ty I&
10.000:2.147). Téng codng ca hai dot phat hanh bang 22,5% téng lwong cb phiéu
dang phat hanh hién tai.

Dw phong nam 2025F. Dya trén KQKD Q3/2025, BVSC ha dw phéng Doanh thu
va LNST-CDTS nam 2025F cla MCH Ian lwot xudng mirc 30.674 ty ddng va 6.760
ty ddng, lan lwot -0,7%yoy va -13,4%yoy. Ching t6i ha dw phéng clia nganh hang
Gia vi, Thuwc phdm tién lgi, va Ca phé hoa tan nhdm phan anh tac dong I6n cua
chinh sach thué ho kinh doanh va chién lwoc bao phu toan dién.

Dinh gia va Khuyén nghi. S dung phwong phap DCF va P/E, BVSC nang gia
muc tiéu cia MCH 1én mirc 182.300 dong/cp dbi véi cb phiéu MCH, twong (rng
khuyén nghi NEUTRAL. Sau khi hoan tat viéc chuyén san, MCH c6 thé sém vao
rd chi s& VN-30 trong 14n xét duyét thang 7/2026. Tuy nhién, ching t6i cho réng
cau chuyén chuyén san da phan anh mét phan vao gia cd phiéu trong thdi gian
qua, nang murc dinh gia P/E |én mirc cao so v&i lich st va so v&i cac doanh nghiép
cung nganh trong khu vire. Cu thé, c6 phiéu MCH hién dang giao dich @ méc TTM
P/E |a 33 1an va 2025 P/E |a 33,4 lan, cao hon nhiéu so v&i mirc trung binh 2 nam
la 18,4x va mirc trung vi cia cac doanh nghiép trong khu vic la 22,0 Ian.
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Cap nhat KQKD Q3/2025

Ting trwdng am cua doanh thu giam téc so v&i cta quy trwéc. Doanh thu Q3/2025 dat 7.579
ty ddng, gidm 5,9%yoy. Kénh GT tiép tuc diéu chinh trong bbi canh ho kinh doanh dan thich (rng
v&i chinh sach thué méi. Déng thei, MCH hoan tét trién khai chién lwoc bao pha truc tiép (Direct-
Coverage) trong thang 9/2025; chién lwoc nay da tac dong t&i doanh thu do gidm phu thudc vao
khau ban si. Ngoai kénh GT (doanh thu -9,9%yoy), cac kénh con lai déu ghi nhan tang trwéng
dwong 2 chi¥ s6. Cac nganh hang ghi nhan doanh thu ting trwédng am déu la cac nganh hang
phu thudc nhiéu vao kénh GT nhu Gia vi (-13,8%yoy), Thuwc pham tién loi (-5,3%yoy), Db ubng
(-0,4%yoy), va Ca phé (-20%yoy). Diém tich cwc la tdng trwéng am clia da sé cac nganh hang
trong Q3/2025 da giam tbc so v&i quy lién trwde, cho thy nhu cau tlr kénh GT dang dan cé sy
phuc héi. Lily ké 972025, doanh thu dat 21.281 ty déng, gidm 3,1%yoy, hoan thanh 60-64% ké

hoach doanh thu ca nam.

Mang xuat khau (“Go Global”) c¢6 nhiéu diém sang. Doanh thu xuat khdu Q3/2025 va 972025
lan lwot +14,8%yoy va +27,7%yoy, dan dat béi nganh hang Thuc pham tién loi (+60,8%yoy) va
Ca phé (+21,9%yoy). MCH tiép tuc ddy manh viéc xay dwng thuwong hiéu tai cac thi trwéng chau
A; bén canh d6, san phdm ctia MCH da c6 mét tai 900 ctra hang tai Uc va 32 ctra hang tai My
va Han Quéc. Trong twong lai, doanh nghiép sé tiép tuc nang cao s hién dién cda thwong hiéu
Chinsu va Nam Ngu tai chudi ban 18 nwéc ngoai, ciing ¢b hinh anh thwong hiéu san pham Viét

Nam chéat lwong tét trong tiém thirc clia nguwdi tiéu dung nuéc ban.

BLNG Q3/2025 c6 sw suy giam svck, tuy nhién da kha quan hon quy trwwéc. BLNG Q3/2025
va 9T2025 déu dat 45,6%, gidm lan lwot 1,1 va 1 diém phan trdm yoy. Diém tich cwc la BLNG
Q3/2025 dang c6 sy hdi phuc nhe so véi quy trwde, chi yéu & cac nganh hang Gia vi (tang 2,1
diém phan trdm), Thwc pham tién loi (tdng 0,5 diém phan trdm), Ca Phé (tang 1,6 diém phan
tram), va HPC (t&ng 1,6 diém phan tram). Diéu nay phan nao cho thdy co' cdu san pham kha

quan va nhu cau tiéu thu dang cé su hdi phuc

Bién lgi nhuan ttr hoat dong kinh doanh (OPM) di ngang, doanh thu tai chinh giam manh,
gay ap lyc 1én BLNR. OPM dat 23% trong 9T2025 (gidm 0,4 diém phan tram yoy). Trong do, chi
s6 chi phi ban hang va quan ly/doanh thu thuan gidm 0,7 diém phan trdm nhd MCH tiép tuc gidm
thiéu sw phu thudc vao diém ban Ién & kénh GT. Doanh thu tai chinh tiép tuc gidm manh so véi
972025 do doanh nghiép da hoan thanh phan phéi cb tlrc bang tién mat trong nam 2024. Tuu
chung lai, LNST 9T2025 chi dat 4.660 ty déng (-16,1%yoy, hoan thanh 60-64% ké hoach LNST ca

nam 2025), phan anh su suy giam tr c& hoat déng kinh doanh cét I6i 14n hoat déng tai chinh.
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(Bvt: ty dong)
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Dién giai
- Chinh s&ch thué mai dbi véi ho kinh doanh nhé 1é khién cac tiéu thwong kénh
GT gidm lwong nhap hang héa va giam lweng hang ton kho.
- Béng thoi, MCH hoan tat trién khai chién lwgc bao pha tryc tiép (Direct-
Coverage) trong thang 9/2025. Trong ngan han, chién lwoc nay da tac déng téi
doanh thu do gidm phu thuéc vao khau ban si.
- Tuy kénh GT gidm 9,9%yoy, kénh MT, xuét khdu, TMDT va HORECA ghi
nhan ting trwéng tich cwc lan lwot +12,5%yoy, 14,7%yoy, +60%yoy, va
+71,6%yoy.
- Hoan thanh 60-64% ké hoach doanh thu c& nam 2025.

- Trong Q3/2025, suy gidm thu hep so vé&i téc do & Q2//2025 nhér sw phuc hdi
& san phdm Tuwong 6t (+11,1%yoy) va Khac (+8,8%yoy).

- BLNG Q3/2025 giam 1,9 diém phan trdm yoy do thay ddi trong co’ cAu hang ban.
- Trong ndm Q4/2025, chién lwoc dbi véi nganh hang Gia vi 1a (1) tiép tuc cai
tién nwéc mdm mam Nam Nguw, cd vé san pham va phan phdi; (2) gi¢i thiéu
BST nwéc mam di san ra thi trwdng; (3) tiép tuc chién lwoc cao cip héa Chinsu
v&i sdn phdm nwéc mam Chinsu 365; va (4) tai co' cau danh muc nwéc twong.

- Doanh thu Omachi twong déi kha quan trong Q3/2025 va 9T2025, Ian lwot dat
tang trwéng +2,8%yoy va +7,9%yoy, déng lwc dén tir phan khic mai nhw my
tron, t6 va ly. Chién lwgc bao phu trwc tiép hd tro Omachi duy tri két qua kha
quan & kénh GT.

- Nguworc lai, Nhan hiéu Kokomi co phén kém kha quan hon do diéu chinh hang
tdn kho trong qua tri mé& réng phan phéi truc tiép.

- BLNG Q3/2025 va 972025 Ian lwot giam 1,4 diém phan trdm yoy va 2,9 diém
phan tram yoy do MCH cai tién céng thirc sdn phadm va bao bi. Mot s6 cai tién
bao gdm chuyén dbi tir mé triru (shortening) sang dau co, nang cap bao bi.

- Trong Q4/2025, chién lwgc déi véi nganh hang Thyc pham tién loi 1a da dang
hoéa san phdm cao cap va nang cao nhan hiéu Omachi va tai tung san pham
dé cai tién chia nhan hiéu Kokomi.

- Doanh thu Q3/2025 suy giam do tac ddng ctia nhu cau suy gidm va chién luvoc
bao phu trwc tiép.

- BLNG Q3/2025 t&ng 3,8 diém phan tram nh¢ chién lwgc dinh gia cia MCH.

- Chién lwoc trong Q4/2025 dbi véi Ca phé hoa tan la mé rong bao pha dbi véi
bao bi géi nhé ciia Vinacafe va tung ra san pham Wake-Up méi.

- Doanh thu Q3/2025 di ngang so v&i cung ki, trong d6 Wake-Up 247 ghi nhan
tang trwéng +2,2%yoy.

- BLNG Q3/2025 duy tri m&c twong dwong véi cung ky; BLNG 9T2025 suy
gidm do san lwong tiéu thu gidm va co ciu hang ban kém kha quan & 1H2025.
- Trong Q4/2025, chién lwgc dbi véi nganh hang D6 ubng 1a ra mét san pham
BUPNON Tea365 mai.

- Chante tiép tuc la dong lwc tang trwdng chinh clia nganh hang nay, ghi nhan
doanh thu & mirc +83,9%yoy trong Q3/2025.

- Dong san phdm nwéc gidt phan khic tiét kiém Homey da dwoc tung ra thi
trwdng trogn Q3, mang vé 40 ty déng doanh thu.

- Ngworc lai, NET tiép tuc ghi nhan tang trwéng am trong quy nay (-16,5%yoy) do
can thoi gian thich nghi véi hé théng phan phdi méi. Biém tich cuc 13 toc do suy
giam da thap hon so véi quy trwéc.

- BLNG Q3/2025 ting trwéng manh +8 diém phan trdm nhé ting trwéng san
lwong va co cAu hang ban kha quan.

Chién lwgc trong Q4/2025 bao gbém (1) tiép tuc chién lwgc dwa Chante vao
kénh GT; va (2) ra mat san phdm méi cGia nhan hiéu NET.

- BLNG Q3/2025 c6 sw suy giam svck, tuy nhién da kha quan hon quy
trwéce.
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- Ty |é Chi phi ban hang + quan ly/Doanh thu thuan Q3/2025 |a 21,7%, giam so
v@i ca quy trwdc va cung ky nam ngodi; dat mirc 22,5% cho 1H2025, giam so

Chiphibanhang+ 4630 749 (4.704) -5.9%

v6i mbe 23,2% cung ky ndm ngoéi.

quan ly - Chién lwgc bao ph truc tiép gitp MCH tiép tuc gidam thiéu su phu thudc vao
cac diém ban I16n & kénh GT, hwéng téi kiém soat chi phi ban hang hiéu qua
hon trong dai han.

LN tir HDKD 1.800  -91%  4.904 -4,5%
Doanh thu tai chinh 269 -42,9% 794 -42,1%
Chi phi tai chinh (140)  56,6%  (423) 68,5%

Lgi nhudn khac (3) -8,5% (5) N/a
LNTT 1.948 -18,0% 5.332 -15,4%

- Sut gidm sau khi hoan thanh phan phéi cb tic bang tién mat trong ndm 2024
(ty 1& cb tirc/cd phiéu la 323%, so véi qua khir [a 45%).

- Chi phi 1ai vay da & mirc cao hon cung ky tir Q4/2024 t¢i nay do doanh nghiép
gia tang vay dai han.

- LNST 972025 ghi nhan ting trwédng am do c& HBKD cbt I16i va hoat dong tai
LNST 1.698 -18,9%  4.660 -16,1% chinh kém kha quan.
- Hoan thanh 60-64% ké hoach LNST ca nam 2025.

LNST sau CDTS 1676 -191%  4.588 -16,2%

ba giam ctua KQKD da cham lai
trong Q3/2025
(dvt: ty dong)
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Tang trwdng am & kénh GT cham lai so véi S6 ngay HTK Q3/2025 van & muirc thap
quy trwéc; cac kénh con lai ghi nhan tang trong giai doan thich nghi véi chinh sach
trwéng kha quan thué meéi
71,6%
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17
16
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Cap nhat thong tin chuyén san HOSE

S& GDCK Hé Chi Minh d& ch&p nhan dang ky niém yét 1an dau ciia MCH vao ngay 07/11/2025.
Ngay giao dich cudi cung trén san UPCOM sé& vao ngay 17/12/2025, va ngay giao dich dau tién
trén HOSE la ngay 25/12/2025. Gia tham chiéu phién chao san 1a 212.800 ddng/cp, theo gia
tham chiéu binh quan 30 phién giao dich cudi ciing trén UPCOM (06/11/2025-17/12/2025). Bién
do phién chao san HOSE sé la +/-20%.

Bén canh viéc chuyén san, MCH duy kién sé& c6 hai dot phat hanh ¢é phiéu trong ndm 2026, bao
gdm (1) st dung cb phiéu quj dé phat hanh 10,9 triéu cd phiéu cho c¢b déng hién hiru (ty 18
10.000:103); va (2) phat hanh 226,9 triéu cé phiéu tir ng'udn VCSH (ty 1& 10.000:2.147). Téng
cong ca hai dot phat hanh bang 22,5% tbng lwong cb phiéu dang phat hanh hién tai.

Cap nhat dw phong KQKD

Dwa trén KQKD Q3/2025, BVSC ha dw phong Doanh thu va LNST-CDTS nam 2025F ctia MCH
lan lwot xudng mirc 30.674 ty doéng va 6.760 ty dong, lan lwot -0,7%yoy va -13,4%yoy. Chiang

t6i tdng hop cac gid dinh chinh nhw sau:

(Bvt: ty déng) 4 o Dién giai

- Hoan thanh 92% ké hoach kich ban co s&,

87% ké hoach kich ban tich cyc.

- Ha dy phong do KQKD 9T2025 thép hon ky

Doanh thu thuan 30.897 31.834 3,0% 30.674 -0,7% 33.602 30.674 vong, tac ddng I6n cha chinh sach thué ho
kinh doanh va chién lvgc bao phu truc tiép.
- Ha dy phéng ndm 2025F do két qua
Q3/2025 thap hon ky vong.

Gia vj 11.195 11.508 2,8% 10.635 -50% 11.486 10.635 - Dy phong Doanh thu Q4/2025 di ngang -
0,3%yoy, tiép tuc sy hdi phuc nhe da xuét
hién tlr Q3/2025

Doanh thu 31.155 32.100 3,0% 30.931 -0,7% 33.883 30.931
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- Ha dy phong nam 2025F do két qua
Q3/2025 thap hon ky vong.

Thyc phdmtiénlgi  9.152  9.472 3,5% 9.060 -1,0% 9.785 9.060 - Dy phéng Doanh thu Q4/2025 +8,1%yoy,
phan 16n dén t» sw bén bi clia nhan hiéu
Omachi.

- Ha dy phong nam 2025F do két qua
Q3/2025 thap hon ky vong.

Ca phé hoa tan 1.769 1.946 10,0% 1.857 50% 2.043 1.857 - Dy phong Doanh thu Q4/2025 +4,6%yoy,
tang tredng dwong tré lai nho viéc tung ra
san pham mai.

A4 - Khéng thay déi dw phéong
o 0, - 0,

Do udng 5.249 5.092 3,0% 5.092 3,0% 5.550 5.092 - Dw phéng Doanh thu Q4/2025 +8,9%yoy.

- Nang dy phéng nho két qua Q3/2025 kha
quan hon ky vong.

HPC 1.809 1.920 6,1% 2.048 13,2% 2.359 2.048 -Dy phéng Doanh thu Q4/2025 +16%yoy,
tiép tuc kha quan khi tiép tuc chién luvoc
quang ba Chante qua kénh GT.

Loi nhuan gép 14.405 14.657 1,8% 14.070 -2,3% 15.525 14.070
-0,6 diém -0,8 diém BLNG gidm nhe do (1) diéu chinh gidm
BLNG 46,6% 46,0% phan 45,9% phan 46,2% 45,9% doanh thu clia nganh hang co6 BLNG cao nhw
tram tram Gia vi; va (2) ra mat mot s6 san pham mai.
Ty 1& Chi phi ban hang & quan ly/Doanh thu
Chi ohi ban hang + thuan duy tri & muc 22%, phan anh viéc
uér?l' 9 (6.880) (7.146) 3,9% (6.859) -0,3% (7.433) (6.859) chién lwoc toi wu hé thong phan phoi van
q y dang trong giai doan dau va can thém thoi
gian dé hién thyc héa hiéu qua.
EBITDA 8.179 8.226 0,6% 7.941 -2,9% 8.857 7.941
Doanh thu tai chinh suy giam manh do ngudn
Doanh thu tai chinh ~ 1.801  1.127 -37.4% 1112 -383% 1.237 1.112 len/dautu sinh ldiicho vay co Iai giam manh
sau khi hoan thanh nghia vu cO trc nam
2024.
Chi phi tai chinh -378 -598  58,2% -591 56,4% -555 -591
LNTT 9.004 8.102 -10,0% 7.806 -13,3% 8.848 7.806
Hoan thanh 94% ké hoach kich béan co s&
- o, - 0, " = ! 3
LNST 7921 7127 -10,0% 6.867 -13,3% 7.783 6.867 88% ké& hoach kich ban tich cuc.
LNST-CDTS 7.803 7.003 -10,3% 6.760 -13,4% 7.661 6.760
EPS 10.769 6.661 6.397 7.250 6.397
Dw phéng KQKD Dw phéng BLNG
(dvt: ty dong) 50.0%
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Bao cao cap nhat MCH

Dinh gia va Khuyén nghi

St dung phwong phap DCF va P/E, BVSC nang gia muc tiéu cia MCH Ién m&c 182.300
dongl/cp ddi véi cbé phiéu MCH, twong ng khuyén nghi NEUTRAL. Sau khi hoan tat viéc
chuyén san, MCH c6 thé sé&m vao ré chi s6 VN-30 trong lan xét duyét thang 7/2026. Tuy nhién
chudng t6i cho rang cau chuyén chuyén san da phan anh mét phan vao gia cb phiéu trong thoi
gian qua, nang mirc dinh gia P/E Ién mlrc cao so vai lich st va so v&i cac doanh nghiép cung
nganh trong khu vwec. Cu thé, c6 phiéu MCH hién dang giao dich & mirc TTM P/E 1a 33 1an va
2025 P/E la 33,4 1an, cao hon nhiéu so v&i mirc trung binh 2 ndm 1a 18,4x va murc trung vi clia

cac doanh nghiép trong khu vuc 1a 22,0 lan.

Phwong phap % ty lé Gia (déng/cp)
DCF 2025-2030 50% 146.800
P/E 2026 @ 30x 50% 217.500
Gia muc tiéu 182.300
Gia tham chiéu chao san HOSE 212.800
Upside -14,3%
2025 PE @ Gia muc tiéu 28,5x
2025 PE @ Gia déng clra 33,4x

So sanh cac doanh nghiép cung nganh trong khu vwc

Trung vi (48 doanh nghiép) 42.411.944 22,0 7,2 13,5 2,8
GRUPO NUTRESA SA 835.568.377 98,92 5,16 17,05 #N/A N/A
INNER MONGOLIA YILI INDUS-A 680.939.582 22,73 5,28 14,24 4,23
HENAN SHUANGHUI INVESTMENT-A 346.069.403 18,02 13,04 25,61 5,23
ALMARAI CO 310.705.686 18,09 6,42 12,55 2,26
MASAN CONSUMER CORP 223.810.195 32,01 17,82 44,29 4,34
REMGRO LTD 157.994.511 12,74 2,34 2,87 3,06
INDOFOOD CBP SUKSES MAKMUR T 152.830.539 16,02 4,71 12,65 3,01
ANGEL YEAST CO LTD-A 133.608.968 24,01 6,58 13,52 1,33
TIGER BRANDS LTD 95.812.816 17,76 14,25 21,69 6,43
INDOFOOD SUKSES MAKMUR TBK P 93.926.330 7,67 3,79 11,47 4,13
AWL AGRI BUSINESS LTD 92.882.657 26,1 5,8 13,81 #N/A N/A
WEILONG DELICIOUS GLOBAL HOL 89.851.700 19,66 14,02 18,3 47
FRASER & NEAVE HOLDINGS BHD 82.688.850 25,26 9,17 13,67 1,8
CISARUA MOUNTAIN DAIRY PT TB 70.784.875 22,82 23,77 29,01 4,42
UNIVERSAL ROBINA CORP 63.460.000 11,82 6,49 10,16 6,32
CENTURY PACIFIC FOOD INC 61.984.101 20,32 11,29 18,9 2,81
NEW HOPE DAIRY CO LTD-A 57.141.358 22,42 7,38 20,48 2,81
CHONGQING FULING ZHACAI-A 55.927.920 18,58 8,6 9,18 3,24
AVI LTD 55.175.354 14,17 23,35 43,65 6,06
BIKAJI FOODS INTERNATIONAL L 53.948.155 92,55 11,58 15,44 0,13
THAI PRESIDENT FOODS PCL 53.401.858 16,08 7,95 11,52 2,61
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SHANGHAI MILKGROUND FOOD -A
JONJEE HIGH-TECH INDUSTRIA-A
ALICORP S.A.-COMUN

BRIGHT DAIRY & FOOD CO LTD-A
LOTUS HOLDINGS CO LTD
SHANDONG YISHENG LIVESTOCK-A
NESTLE PAKISTAN LTD

FARM FRESH BHD

CHENG DE LOLO CO LTD-A
JIANGSU HENGSHUN VINEGAR I-A
BEIJING SANYUAN FOODS CO-A
TOLY BREAD CO LTD-A

JINZI HAM CO LTD-A

JUEWEI FOOD CO LTD-A

NESTLE NIGERIA PLC

JIANGXI HUANGSHANGHUANG GR-A
HONGMIAN ZHIHUI SCIENCE AND
SHANGHAI BRIGHT MEAT GROUP-A
GARUDAFOOD PUTRA PUTRI JAYA
BALADNA

SDIC ZHONGLU FRUIT JUICE -A
JIANGXI SUNSHINE DAIRY CO -A
WENZHOU YUANFEI PET TOYS P-A
JUHAYNA FOOD INDUSTRIES
LYDIA YESIL ENERJI KAYNAKLAR
KIDO GROUP CORP

SALIM IVOMAS PRATAMA TBK PT

52.565.837
49.534.981
42.822.145
42.001.742
38.901.022
34.455.768
34.202.854
32.861.458
32.715.454
32.681.003
31.970.482
31.300.673
29.337.905
28.285.422
26.446.988
24.734.592
22.548.698
22.269.647
20.973.292
20.713.232
19.611.411
17.109.055
16.857.492
15.486.926
15.479.396
15.069.928
14.073.389

68,55
18,93
10,95
16,31
34,9
38,57
22,09
41,24
14,32
58,52
45,87
21,77
144,92
113,93
15,85
105,96
11,68
1023
21,99
7,91
92,27
39,34
25,49
17,79
12,45
199,85
4,12

2,53
8,97
3,27
3,02
8,88
3,26
18,2
8,67
14,79
3,6

5,32
2,05
0,8
10,46
1,76
14,51
0,02
7,11
8,1
2,68
7,82
10,08
10,13
75,18
0,59
5,78

4,54
13,17
20,21
7,62
16,03
5,43
86,46
17,32
18,82
4,46
3,62
7,5
2,09
1,06

2,25
30,74
0,05
16,61
16,52
6,26
8,27
12,96
23,35
101,15
1,12
11,44

#N/A N/A
2,46
7,66
1,96

#N/A N/A

3
4,12
0,37

3,5

1,26
0,21
2,48
0,46
2,64

#N/A N/A
0,93

#N/A N/A
1.1
2,64

#N/A N/A

#N/A N/A
1,11
0,63
4,05

#N/A N/A

#N/A N/A
3,48

Nguén: Bloomberg
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CHi SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty dong) 2023 2024 2025F 2026F
Doanh thu thuan 28.241 30.897 30.674 33.602
Gia vén (15.267) (16.493) (16.604) (18.077)
Lgi nhuan gép 12.974 14.405 14.070 15.525
Doanh thu tai chinh 1.854 1.801 1.112 1.237
Chi phi tai chinh (538) (378) (591) (555)
L¢i nhuan sau thué 7.194 7.921 6.867 7.783

Bang can déi ké toan

(Bon vi: ty déng) 2023 2024 2025F 2026F
Tién & khoan twong dwong tién 5.790 5.677 5.370 6.048
Céc khoan phai thu ngén han 10.989 1.705 5.534 5.680
Hang tdn kho 2.178 2.582 2.600 2.830
Tai san cb dinh hitu hinh 5.552 5.249 5.251 5.220
Céc khoan dau tw tai chinh dai han 295 347 399 451
Téng tai san 40.553 27.900 30.074 33.834
No ngén han 8.469 9.067 6.948 7.892
No dai han 227 1.764 2.200 1.700
Vén chi s hivu 26.376 11.328 15.175 18.203
Téng ngudn vén 40.553 27.900 30.074 33.834

Chi s6 tai chinh

Chi tiéu 2023 2024 2025F 2026F
Chi tiéu tang trwéng

Tang trwdng doanh thu 4,5% 9,7% -0,7% 9,5%
Tang trwdng loi nhuan sau thué 30,0% 10,1% -13,3% 13,3%
Chi tiéu sinh loi

Lgi nhuan gop bién 45,9% 46,6% 45,9% 46,2%
Loi nhuan thuan bién 25,5% 25,6% 22,4% 23,2%
ROA 19,1% 22,8% 23,3% 24,0%
ROE 27,5% 72,9% 46,8% 44,2%
Chi tiéu co’ cau vén

Téng no/Téng tai san 21,4% 38,8% 30,4% 28,4%
Tbng ng/Tdng vén chii s& hivu 33,0% 95,6% 60,3% 52,7%
Chi tiéu trén mai cd phan

EPS (dbng/cd phan) 9.888 10.769 6.397 7.250
Gia tri sb sach (ddng/cd phan) 35.978 14.766 13.666 16.416



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Ha Minh Anh xin khdng dinh hoan toan trung thwc va khéng cé ddng co' ca nhan khi thuc hién bao cao
nay. B4o cdo dwoc hoan thanh trén co s& khach quan ddc lap. T4t ca nhirng théng tin néu trong bao cao nay dwoc thu thap ti
nhi¥ng ngudn tin cay. Tuy nhién, t6i khéng dam bao tinh day dd ciing nhw khong kiém chiing dwoc hét nhirng théng tin néu trén.
Cac quan diém, nhan dinh trong bao cao nay chi 1a quan diém khach quan clia ca nhan té6i ma khdng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ndm gitr chirng khoan. Bao cao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén str dung bao
cao phan tich nay nhw mét ngudn tham khao. Ca nhan t6i ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt
ky trach nhiém nao trwéc nha dau tw vé& nhirng ton that c6 thé xay ra, thua 16 khi dau tw. Céng ty C6 phan Chirng khoan Bao Viét
va t6i cling khéng chiu bt ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

Bao c4o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd bao céo nay phai dugc sw dong y ctia Cong ty Co phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dwa trén murc tang/gidm tuyét déi ctia gia cd phiéu hién tai so v&i gia muc tiéu, xac
dinh béng cong thire (gia muc tiéu - gia hién tai)/gia hién tai. Trtr khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia trj trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang téi du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA
Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing, CFA
Ban |é, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Hong Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thi trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khéng

thanhnd@bvsc.com.vn


mailto:thanhnd@bvsc.com.vn

Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



