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Nganh Thuc pham & D6 udng: Trong diém la quan tri chi phi
1. Cap nhat Q1/2026: Ghi nhan KQKD tang trwéng tich cuc trong béi canh gia ca tang

Ngoai trir Nganh dudng ghi nhan KQKD sut gidm do gia dudng kém thuan lgi, cac nganh khac déu
tang trudng t6t ca vé doanh thu va loi nhuén trong Q1/2026. B&t 6n chinh tri thé gisi khién gia ca
nhiéu loai nguyén liéu va hang hoa tdng manh.

2. Tri€én vong nam 2026

o Nganh dudng: Gia dudng tang trong ngan han trudc bat 6n vi mo, tuy nhién dyu bao thi
trudng du cung trong nam sé kim ham da tang trong dai han.

o Nganh bia: S&n lugng sdn xuét bia phuc hoi trong Q1, su kién World Cup du kién hd trg san
luong tiéu thu trong ndm, tuy nhién gid nhom tang cao la mét yéu t6 can theo doi.

o Nganh stta: San lugng sén xuét gia tang trong Q1, gié tri nhap khau cting tdng manh trong béi
canh mat bang chung gia bot stra tang.

o Nganh thit: Gi& heo hai diéu chinh sau khi tdng manh trong quy cu6i ném 2025 va dy kién 6n
dinh khi dich bénh nhin chung da duoc kiém soét, nhu cau dy béo tiép tuc tang trudng, dac
biét d6i vai cac san phém chét luong cao c6 thuong hiéu.

3. Co hdi dau tu: SAB, VNM & MSN
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Nganh Thuc pham & D6 udng| Cap nhat Q1/2026

Tinh hinh kinh t€ vi mé va thu nhap: Lam phat tang cao truéc ap luc gia nhién liéu

Quy 1 ghi nhan tang trudng GDP 7.83% YoY. Chi s6 gia tiéu dung (CPI) thang 4/26 tang 5.46% YoY, phan anh &nh hudng ctia bién dong chinh tri
toan cau khi gia dau tho tang cao kéo theo su tang gia clia hau hét cac loai hang hoda va dich vu. CPI binh quéan 4 thang dau nam la 3.99%, phu
hop véi muc tiéu kiém soat clia chinh phti dudi 4.5%.

Thu thap binh quan ctia ngudi lao dong ca nudc trong Q1 tang nhe so véi quy trudc, 3 mic 9.0 triéu dong/ngudi, ty L& that nghiép & mitc 2.21%.
Nhin chung, tdng 329 nghin dong (+3.8% so véi Q4/2025) va tang 706 nghin dong (+8.8% so vai cing ky nam 2025).
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Nganh Thuc pham & D6 udng| Cap nhat Q1/2026

Mtrc s6ng va thu nhap hé gia dinh tiép tuc dugc céi thién trong nam 2025

Ty & tiéu dung cudi cung so véi GDP

Thu nhap khé dung binh quén ctia dan cu (triéu VND/ngudi/thang)
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Nguodn: Khao sat mirc séng dan cu (GSO), Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Theo két qua so bo Khao sat mitc séng dan cu ném 2025, thu nhap binh quan dau ngudi theo gia hién hanh ném 2025 dat khodng 5.9 triéu
dong/thang, tang 9.3% so voi nam 2024. Nhu vay, thu nhap binh quan nam 2025 ctia ngudi dan néi chung tiép tuc duy tri tdng va tang cao hon
so Vi téc do tang clia ndam 2024 so v&i ndm 2023 la 9.1%; dong gop vao téc do tang nay mét phan do thu nhap clia cong chiec, vién chirc nghi
theo ché do 178.

Nhin chung, diém nhén trong Q1 la sy gia tang vé gia ca trong béi canh tinh hinh kinh t&€ vi mé c6 nhiéu bién dong, dan dén chi phi sén xuét clia cac
doanh nghiép tang [én, dat ra thach thirc vé kiém soét chi phi. Tuy nhién, néu xung doét thé gidi diu lai va gia dau 6n dinh, nhimg thach thitc vé chi
phi sé c6 thé dugc kiém soéat cho cac quy con lai ctia nam.
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Nganh Thuc pham & D6 udng| Cap nhat Q1/2026

Du lich ti€p tuc la yéu t6 gép phan vao tang trudng nganh

Doanh thu ttr dich vu du lich (nghin ty VND)
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Nguon: Cuc Du lich Quéc gia, Shinhan Securities Vietnam

Lugng khéch du lich theo thang (lugt)
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Nguon: Cuc Du lich Quéc gia, Shinhan Securities Vietnam

Viét Nam ghi nhan giai doan tang trudng ky luc ctia nganh du lich khi L0y k& 4 thang dau nam 2026, t6ng luct khach du lich (n6i dia va qudc t€)
la 51,000 luat, tang trudng +36% YoY, cho thay hiéu qua clia chinh sach xtc tién quang ba va kich cau du lich. Doanh thu tr du lich & hanh
trong 4 thang dau nam udc dat 31,900 ty dong (+12.1% YoY), nguyén nhan dén tir luot khach tang cao trong cac dip L&. Day la mot yéu t6 quan
trong sé dong gop 16n vao tiém nang tang trudng clia nganh trong trung va dai han.

€9 Shinhan Securities

Trién vong dau tu nam 2026|

5



Nganh Thuc pham & D6 udng| Cap nhat Q1/2026

Su chuyén dich tir kénh truyén thong (GT) sang kénh hién dai (MT) ngay cang manh mé

Kénh GT (chg truyen théng) thu hep dan Trong khi d6, kénh MT (siéu thi va TTTM) trén da md rong
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Ngubn: GSQO, Shinhan Securities Vietnam Ngubni GSO, Metric, Shinhan Securities Vietnam

Cac hé théng ban lé nhu WinCommerce (WCM) va Bach Hoa Xanh (BHX) déu tiép tuc duy tri m& mdi trong nam, vdi s6 luong clra hang mé moi
[0y k€ tinh dén hét Q1 dat lan luot 225 va 280 clra hang, tang manh so véi cung ky. Doanh thu cac chudi cling dat murc tang trudng 6t trong
Q1/26, v6i DT WCM dat 11.36 nghin ty dong (+30% YoY), va DT chudi BHX dat 13.1 nghin ty dong (+19% YoY).

S8 luong cira hang WinCommerce S6 luong cira hang Bach Hoa Xanh
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Nganh Thuc pham & D6 udng| Cap nhat Q1/2026

Bén canh do, thuong mai dién tir bung lén manh mé, tai dinh hinh lai mang lwsi chudi cung (rng ciia nganh

Doanh thu thuong mai dién tir theo quy (nghin ty VND) Ty trong doanh s& cac Shop Mall (cta hang chinh hang)
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Nguon: Metric, Shinhan Securities Vietnam Nguon: Metric, Shinhan Securities Vietnam

Théngké doanh thu 4 san bao gdm Shopee, Lazada, Tiktok Shop, Tiki

Su buing n6 ctia TMBT va céc nén tang s6 da tao ra mét cudc tai cdu tric toan dién déi véi phuong thitc ban hang trong nganh Ban 1é n6i chung
va F&B noi riéng. Cu thé la su chuyén dich sang mé hinh da kénh tich hgp, md rong phuaong thirc phan phéi thong qua kénh online, cac nén
tang TMDT.

S6 liéu théng ké cho thay ty trong dong gop doanh s6 clia cac nha ban hang chinh hang trén cac nén tang TMBT dang trong xu hudng tang
manh, ttr 23% trong nam 2021 |én mic 32% cudi Q1/2026, cho thay su tham nhap cuia cac thuong hiéu vao cac nén tang, truc ti€p phan phoi
dén tay ngudi tiéu dung. Bong thdi, diéu nay cling cho thady sur chuyén dich trong thoéi quen clia ngudi dung khi cang ngay cang uu tién van dé
chinh hang, nhét la khi vén nan hang gia, hang kém chat lugng ngay cang nghiém trong.

€ Shinhan Securities Trién vong dau tu nam 2026] 7



Nganh Thuc pham & D6 udng| Cac chinh sach va tac dong

Nang ngudng chiu thué 1én 1ty VND doanh thu/ndm véi cac hé kinh doanh (so véi mirc 500 triéu VND truéc day), giam bét

ganh nang tai chinh va ca ganh nang hanh chinh cho cac don vi nay

Chinh sach

Nghi dinh 174/2025/ND-CP:
Tiép tuc duy tri mic thué VAT 8%

Hiéu luc

Hiéu luc dén hét 2026

Danh gia tac dong

Giam gia hang hoéa dich vuy, kich thich tiéu dung, dac biét voi cac mat
hang c6 mirc d6 nhay cdm vé gia cao.

Tang cudng thanh tra, kiém soat hang gia, hang kém
chat lvong

bang ti€n hanh

Tang mic d6 minh bach thj trudng, cai thién niém tin cda ngudi tiéu
dung, tao méi trudng canh tranh binh dang.

Nghi quyét 110/2025/UBTVQH15 nang murc giam trur
déi voi thué Thu nhap cé nhan (TNCN)

Hiéu luc tir ngay 1/1/2026

Giadm ganh nang thué, tang thu nhap kha dung va kich thich tiéu dung.

Rt gon bi€u thué TNCN tir 7 bac xudng 5 bac theo
Luat thu€ TNCN stta déi

Hiéu luc tir 1/7/2026

Giadm ganh nang thué, tang thu nhap kha dung va kich thich tiéu dung.

Nghi dinh 293/2025/ND-CP: Tang luong téi thiéu
vung

Hiéu luc tur 1/1/2026

Tang thu nhap kha dung cia mét bd phan dan cu.

Nghi dinh 161/2026/ND-CP: Tang luong cd s& va ché
do6 tien thudng déi voi can bo, cong chire, vién chirc
va luc luong v trang

Hieu luc tur 1/7/2026

Tang thu nhap kha dung cia moét bé phan dan cu.

Nghi dinh 141/2026/NB-CP: Chuyén dd&i thué khoan
sang thué theo phuong phép ké khai d6i véi ho kinh
doanh c& thé. Ngudng chiu thué (& 1 ty ddng doanh
thu /ndm. B4t budc st dung hoa don dién tir néu
doanh thu hang ndm trén 1 ty dong.

Hiéu luc tir 1/1/2026

Vé dai han gitp chuén hoéa va minh bach héa thi trudng cting nhu trong |
viéc ké khai thué.

Tuy nhién trong giai doan chuyén dgi c6 thé gay ra mot s6 tac nghén
vé ngan han, moét sé ho kinh doanh tam ngung hoat dong do lo so phai
nop thué cao hon hay bj truy thu thué.

Luat thué tiéu thu dac biét (TTDB) 2025

- Thué TTDB d6i vdéi bia sé tédng tr mirc hién tai la
65% lén 70% vao 2027, sau do tang déu 5% moi
nadm cho dén 90% vao 2031

- Nudc giai khat c6 dudng bat dau chiu thué TTPB
8% tir 2027 va 10% tir 2028

Hiéu luc tur 1/1/2027

Ban chét la thué€ gian thu nén thuang phan tang thué sé dugc chuyén
cho ngudi tiéu dung théng qua viéc tang gia ban. Vi vay co6 thé anh
hudng dén cau néu ngudi tiéu dung nhay cam vé gia hoac that chat chi
tiéu (d6i voi mat hang bi ap thué).

€9 Shinhan Securities
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Nganh Thuc pham & D6 udng| Trién vong Nganh duong 2026

Gia duong hoi phuc, song van dang & murc thap so véi cung ky. Mat khac, viéc bat dau ap thué TTPB 8% lén cac sdn pham
do udng c6 dudng trong nam 2027 ciing c6 thé anh hudng dén nhu cau tiéu thu duong trong nudc

Dién bién gia dudng thé gidi (cent/pound) va gia dudng trong nuéc Udc tinh sén lugng va tiéu thy dudng toan cau (triéu tén) va dy

phong san lugng nién vy 2025/26 ctia mét s6 nudc
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Ngudn: ISO, Shinhan Securities Vietnam

Nguon: Bloomberg, Agromonitor, Shinhan Securities Vietnam (¥)S6 liéu udc tinh va dur bdo IS0 Q1/2026

Gi& dudng thé gici tang vot 8% trong thang 3/2026 trudc cl soc vé gid dau tang vot trong bdi canh chién tranh leo thang & Trung Bong déy chi
phi logistics tang cao, mot phan do xu huéng chuyén dich mia sang san xuét ethanol trong béi canh gié nhién liéu dang neo cao. Tinh tir dau nam,
gia dudng thé gidi hién dang tang khodng 2.5% YTD.

Trudc &p luc chi phi van chuyén gia tang, gid dudng trong nudc cting ghi nhan su phan hoéa ro rét gitta gid dudng nha may béan ra va gia dudng
thuong mai ban ra. Trong khi gid ban tir nha may van duy tri 6n dinh do mat bang cung nién vu mdi van én dinh, cac don vi thuong mai da dieu
chinh t&ng gi& ban dé phan &nh chi phi van chuyén. Mét s6 don vi da nang gia tr 50-500 dong ddi vai giao hang tan noi, trong khi dé moét sé don
vi van gitr nguyén gia tai kho va chuyén chi phi van chuyén sang cho bén mua tu chiu.

Du béo ctia Hiép hoi Budng Thé gidi (ISO) vé nién vu 2025/26 udc tinh thi trudng & trang thai du cung 1.22 triéu tén, cht yéu do tang dur bdo sén
luong tai An Do, Thai Lan va Pakistan; trong d6 san luong dugc du bao & mirc 181.3 triéu tan; con tiéu thu & mirc 180.1 triéu tan. Nhu vay, cang
thang kéo dai tai eo bién Hormuz cé kha nang van sé khién gia duong trén thi trudng giao ngay tiép tuc tang, tuy nhién trong dai han thi trudng
van sé bi kim ham bdi ap luc ngudn cung.

€9 Shinhan Securities Trién vong dau tu nam 2026] 9



Nganh Thuc pham & D6 udng| Trién vong Nganh duong 2026

El Nino du kién dién bién manh tir thang 6/2026 c6 thé anh hudng dén san lugng mua vu 2026/27 cia mét s6 nudc

Co c&u san xudt dudng theo quéc gia Co c8u xudt khdu dudng theo qudc gia
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Nguon: 1SO, Agromonitor, Shinhan Securities Vietnam Nguon: ISO, Agromonitor, Shinhan Securities Vietnam
(*)SE lieu udc tinh va du bao 1SO Q1/2026 (*¥) S6 liéu udc tinh va du bao 1ISO Q1/2026

Theo du bo ttr Climate Prediction Center Hoa Ky, El Nino c6 kha nang hinh thanh sém véi xac suét 82% trong giai doan thang 5-7/2026 va duy tri
trong mtia dong tai Bong Bac ban cau voi xac sudt 96%. Theo do, hién tugng thdi tiét nay sé gdy ra nang néng, han han tai cac quéc gia san xuét
dudng quan trong nhu An Do, Thai Lan, co thé anh hudng t6i s&n lugng mua vu 2026/27 clia cac qudc gia nay. Hién tai, An Do va Thai Lan chiém
[&n luot 16% va 6% trong co céu san xuét dudng; dong thdi dong gop [an luot 5% va 12% vao san luong xuét khdu dudng toan cau. Quéc gia
diing dau vé san xudt va xuét khau van la Brazil (vdi ty trong dong gop [an luct & 24% va 52% vao co céu toan cau).

Gia nang lugng neo cao c6 thé thuc day chuyén dich mia sang san xuat ethanol thay vi duong
Gia dau tho hién dang neo quanh méc 90 USD/thung, tang 50% so véi thdi diém trude chién tranh. Day la yéu t6 can theo doi, néu gia dau neo

cao trong thdi gian dai thi c6 thé ddy manh san xuét ethanol, dac biét tai Brazil, noi ethanol c6 thé dugc st dung thay thé cho xang dau trong van
chuyén, theo d¢ gidm khéi lugng mia dua vao san xuét duong.

€ Shinhan Securities Trién vong dau tu nam 2026| 10



Nganh Thuc pham & D6 udng| Trién vong Nganh duong 2026

Dién tich canh tac va san luong duong san xuat trong nuéc cai thién manh qua cac nién vu

Dién tich trong (ha) va san lugng mia ép (triéu t&n) theo nién vy
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San luong dudng kinh sdn xuét trén ca nudc (nghin t&n)
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San lugng dudng theo nién vu (tridu t&n)

1.6 30%
14 1.266 137

: : 25%
12 1.107

0.935 | 20%
7

0.8 0.746 15%
0.6 10%
0.4
02 5%

0 0%

2021/22 2022/23 2023/24 2024/25 2025/26*

. San luong dudng (LHS) Tang truang (RHS)

Nguon: VSSA, Shinhan Securities Vietnam

San lugng dudng* ctia QNS theo nién vu (tén)
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Nganh Thuc pham & D6 udng| Trién vong Nganh duong 2026

Nhap khau duong hoi phuc trong thang 3 sau khi bi ngung tré do ky nghi Tét

Nhap khéu dudng thod va dudng tinh luyén cham lai trong thang 2/2026 do bi gidn doan bai Tét Nguyén dén, chi dat 25.8 nghin t&n (-74% YoY).
Sang thang 3, nhap kh&u dudng phuc hdi manh, véi lugng nhap khéu dudng thd va dudng tinh luyén dat 84 nghin tan (+124% YoY). Lay k& Q1/26,
luong nhap khdu dudng tho va tinh luyén la 151 nghin tén (-13% YoY), chiém 62% téng luong dudng nhap khéu la 245 nghin tén.

San lugng dudng thé va dudng tinh luyén nhép khéu chinh ngach
theo thang (nghin t&n)

Ca c8u duong nhap khu theo chiing loai Q1/2026 (%)
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Nguon: Agromonitor, Shinhan Securities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam

Ky vong gia han thué chéng trg cap va thué chéng ban pha gia déi véi dudng Thai Lan

Mtc thué chéng béan pha gié 42.99% va thué chdng trg cép 4.65% d6i vai dudng Thai Lan sé hét hiéu luc sau thang 6/2026 sau 5 ndm thuc hién.
Ngoai ra, néu dudng nhap khau tir Campuchia, Indonesia, Lao, Malaysia va Myanmar c6 st dung nguyén liéu dudng Théi Lan cling sé bi &p mlc
thué tuong tu (bat dau tr 2022).

Ngay 25/02/2026, B6 Céng Thuong da gia han thoi han ra soét cudi ky thém 3 thang, theo d6 thdi han két thic diéu tra vu viéc la ngay 13/06/2026.
Chung t6i ky vong viéc ap thué déi vai dudng Théi Lan van duoc duy tri dé co thé tiép tuc bao ho nganh dudng trong nudc.
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Nganh Thuc pham & Do udng| Trién vong Nganh duong 2026

Cac doanh nghiép nganh duong ghi nhan két qua kém tich cuc trong Q1
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Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

2,500 40.0%
2,000
30.0%
1,500 . °
° 20.0%
1,000 ° ° o
500 R 10.0%
o o Q
0 o . . o 0.0%
2022 2023 2024 2025 Q1/25 Q1/26

W LNST QNS LNST SBT LNST LSS LNSTSLS @ Bién LNST QNS Bién LNST SBT @ Bién LNST LSS Bién LNST SLS
Nguodn: Ditliéu cong ty, Shinhan Securities Vietnam

Do gi& dudng kém thuan loi, cac doanh nghiép san xuét va phan phéi dudng déu ghi nhan doanh thu va lgi nhuén sut gidm trong ném 2025. Bién
LNG 2025 cting sut gidam do bt lgi vé gia ban.

Q1/2026 tiép tuc ghi nhan KQKD gidm (ngoai trir DT QNS tang trudng 3.2% YoY nhung nhd mang stta dau nanh tang trudng bu d&p cho déong
gop sut gidm tir mang dudng). Bién gop ciing tiép tuc thu hep so véi cling ky.
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Nganh Thuc pham & D6 uéng| Trién vong Nganh bia 2026

San luong san xudt bia tang manh trong Quy 1/2026. Su kién FIFA World Cup c6 thé la yéu t6 ho trg cho
tiéu thu bia trong nam 2026

Luong san xudt bia ca nudc (triéu lit) Luong tiéu thy bia qua céc nam (triéu lit)
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Nguon: GSO, Shinhan Securities Vietnam Nguon: Euromonitor, Shinhan Securities Vietnam

Luong bia san xuét trong ndm 2025 la 4,597 triéu lit, tang trudng nhe 2.9% so voi ndam 2024. S6 liéu Q1/2026 cho théy su phuc hdi manh mé trong
san xudt bia v&i lugng bia san xudt dat 1,106 triéu lit (+13.7% YoY). Trong ndm nay sé dién ra sy kién bong da lon la FIFA World Cup, du kién sé la
mot yéu t6 ho trg cho tiéu thu nganh.

Thi phan bia qua cac nam (%) C4u trac kénh phan phéi (%)
N B B O -
80% 80% 39.3 39.6 39.4 39.6
513 474
60% 38.8 386 34.6 34.2 35.2 60%
40% 40%
60.7
20% 39.0 38.7 45.0 434 42.6 20% 48.7
0% 0%
2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
M Heineken Vietnam Sabeco Carlsberg Vietnam mHabeco mKhac
m Off-trade On-trade
Nguon: Euromonitor, Shinhan Securities Vietnam Nguon: Euromonitor, Shinhan Securities Vietnam
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Nganh Thuc pham & D6 uéng| Trién vong Nganh bia 2026

Gia nhom vé lai dinh cii nam 2022 dét ra nhirng thach thirc trong ki€m soat chi phi

Gia Nhém (USD/tén) Gi& Malt (USD/bushel)
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Ngudn: Bloomberg, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam

Cu séc Trung Bong vao cudi thang 2 da day gia nhom én lai viing dinh lich st ném 2022 quanh mic 3,875 USD/tén trong bdi canh lo ngai ngudn
cung thu hep, gidn doan chudi cung ting va chi phi logistics gia tang. Cac quéc gia ving Vinh chiém khodng 8% ngudn cung nhém toan cau.
Trudc do6, ngudn cung da bi anh hudng do giam ngudn cung tor Nga trudc xung dot Nga-Ukraine va gidm san lugng tir cac nudc chau Au trudc ap
luc gia nang luong tang cao.

Véi viéc cac doanh nghiép san xuét thudng mua trudc nguyén liéu tir 3-6 thang, dién bién tdng gan déy chua phan &nh vao két qua kinh doanh
Q1, tuy nhién van la moét yéu t6 can theo doi sat. Bién loi nhuan gdp co thé chiu &nh hudng trong cac quy tiép theo véi do tré roi vao 1-2 quy.
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Nganh Thuc pham & D6 uéng| Trién vong Nganh bia 2026

Gia nhom vé lai dinh cii nam 2022 dat ra nhirng thach thirc trong kiém soat chi phi

Thdng ké tuong quan bién dong gia nhom (USD/tdn) va bién LN gop clia cac doanh nghiép san xuét bia
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Nguon: Dirliéu cong ty, Shinhan Securities Vietnam
*Bién LNG 2025 cia SAB tang mot phan do hop nhat voi SBB voi tu'cch cong ty con thay vicong ty lién két

Bat dau tang thué Tiéu thu dac biét tir nam 2027 (theo Luat thué Tiéu thu dac biét 2025), dv kién phan tang thué sé dugc
chuyén dich toan b sang cho nguroi tiéu dung

Thué suét hién

hanh L6 trinh

Rugu tir 20 do tré 1én 65% Tang tir 70% lén 90% trong giai doan 2027-2031 (m6i ndm tang 5%).
Rugu dudi 20 do 35% Tang tir 40% l&én 60% trong giai doan 2027-2031 (mbi nam tang 5%).
Bia 65% Tang tir 70% lén 90% trong giai doan 2027-2031 (m6i ndm tang 5%).
hudc giai khat ham luong Khong ap dung 8% tur ném 2027, 10% tir nam 2028.

dudng trén 5g/100ml

Nguon: Shinhan Securities Vietnam téng hop
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Nganh Thuc pham & D6 udng| Trién vong Nganh bia 2026

KQKD Quy 1 ghi nhan tang trwdng ca vé doanh thu va lgi nhuan

Cap nhat KQKD céc cong ty bia niém yét trong Q1/2026 (ty dong)
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Nguon: Dirliéu cong ty, Shinhan Securities Vietnam
(¥) Doanh thu 2025 ctia SAB giam mot phan do tac dong ctia viéc hop nhét voi SBB véi tur cach cong ty con thay vi cong ty lién két

ty bia niém yé&t trong Q1/2026 (ty dong
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Nguodn: Dttliéu cong ty, Shinhan Securities Vietnam

Hai doanh nghiép bia ma ching toi theo déi déu ghi nhan su cai thién ca vé doanh thu va lgi nhuén trong Q1/2026. Doanh thu tang lan luot 11%
va 32%, LNST tang [an luot 56% va 246% doi vai SAB va BHN.

Doanh thu tang trudng nhd hudng Loi tir s&n lugng ban hang Tét nguyén dén duoc ghi nhan trong Q1 do Tét dén tré han so véi nam ngodi. Bong
thai bién LN cling c6 su cdi thién nha ki€m soat chi phi tt hon .
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Nganh Thuc pham & D6 udéng| Trién vong Nganh sira 2026

San lwgng sira san xuat phuc hoi trong Q1/26 sau nam 2025 sut giam

San lucng s(ta san xuat Gié tri nhap khdu sira va cac san phém stta (triéu USD)
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Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Sén lugng sira tuoi cdi thién trong Q1/26 sau nam 2025 syt gidm. Theo s6 liéu tir GSO, c& nudc san xudt dugc 416 triéu lit sira tuoi (+5.1% YoY) va
38 nghin t&n stra bot (+15% YoY).

Gi4 tri nhap khéu sita va cac san phém sita cling tang 22% YoY, dat 416 triéu USD trong Q1 trong béi canh mét bang chung gié bot sita téng manh.
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Nganh Thuc pham & D6 udéng| Trién vong Nganh sira 2026

Dién bié&n gia bot stra nguyén liéu (USD/t&n) Céc thi trudng nhap khu chinh trong Q1/2026
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Nguon: Bloomberg, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

New Zealand van la thi trudng nhap kh&u quan trong nhét, chiém ty trong 40% xét theo gié tri, theo sau la My vai ty [& 9.2%. Gia bot stra bét tang
trong thang 3 khi phan tmg voi dién bién dia chinh tri cang thang toan cau. Tinh tir dau ndm, gia bot stra tach béo, bo béo va bot stta nguyén chét
dang tang lan lugt 46%, 15% va 10% YoY. Tuy nhién, ching t6i cho rang da tang nay sé sém ha nhiét khi xung dét diu lai, trong béi canh thi
trudng stra toan cau duoc dy bdo van ddm bdo du ngudn cung trong nam 2026. Theo dur bdo ctia USDA, s&n luong stta toan cau du kién dat
235.4 ty pound (tuvong duong 106.7 triéu tan, +1.6% YoY).

7 Tn S = A >
200,000 CAGR=2%

150000 T e e = =B Theo Euromonitor, doanh s6 thi trudng stta Viét Nam 2025 uéc dat

_ == 8 F 151,710 ty dong, trong d6 phan khic sita chiém ty trong 16n nhét

o000 B B 72%, theo sau la stta & do &n tré em va sita thuc vat, chiém [an luot

. 24% va 4%. Quy mo thi trudng dugc du bao tang trudng voi CAGR
50,

2% trong giai doan 2025-2030, trong d6 Stra dugc du bao tang

0 truéng manh nhét véi téc do tang trudng kép binh quan 2.2%/nam.
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Ngudn: Euromonitor (T9/2025), Dtt liéu cong ty, Shinhan Securities Vietnam
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Nganh Thuc pham & D6 udng| Trién vong Nganh sira 2026

Vinamilk dan dau thi truong trén hau hét cac phan khuc, ngoai trir sira tré em. Pac biét & phan khuc sira
dac, VNM gan nhu chiém linh thi phan.

Thi phan stra tré em (%) Thi phan stra nuoc (%)
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Thi phan sita chua (%) Thi phan sita dac (%)

100 100 — — — — —
0 90 132 12.9 12.8 12.0 120
80 80
70 70
60 5.5 6.7 7.3 8.4 9.0 60
50 50
40 40 82.0 82.2 82.3 83.2 833
30 626 59.9 58.1 58.5 58.9 30
20 20
10 10

0 0
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Vinamilk Yakult TH Food ChainJSC  mIDP  mKhéac Vinamilk FrieslandCampina VN Nestle VN m Khéc
Nguodn: Euromonitor (T9/2025), Shinhan Securities Vietnam Nguon: Euromonitor (T9/2025), Shinhan Securities Vietnam
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Nganh Thuc pham & D6 udéng| Trién vong Nganh sira 2026

KQKD Q1 tich cwc nho hwéng loi tir san lwong Tét khi Tét Nguyén Ban dén mudn, két hop véi nén thap
cuia nam 2025.

Cap nhat KQKD cac cong ty stta niém yét trong Q1/2026 (ty dong
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Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Q1/2026 (ty ddng
[ ] 15.0%
8,000
[ ]
6,000 10.0%
4,000
5.0%
2,000 .
0 - 0.0%
2022 2023 2024 2025 Q1/25 Q1/26

B LNST VNM LNST IDP @ Bién LNST VNM Bién LNST IDP

Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

Ca VNM va IDP déu ghi nhan doanh thu tang truéng trong Q1/26 véi mirc tang lan luot la 25% va 4% YoY, trong d6 VNM tang manh nhd nén
cting ky thdp (VNM tién hanh téi c&u tric mang ludi ban hang trong Q1/25 khién doanh thu bi gian doan). Bién lgi nhuén gop tang 2.4 diém
phan trém d6i véi VNM va di ngang & IDP. LNST cting cai thién di kém vai su céi thién cia bién LNST.
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Nganh Thuc pham & D6 uéng| Trién vong Nganh thit 2026

Hiéu suat chan nuéi duoc cai thién nhd su chuyén dich theo hudng tap trung va chuyén mon hoéa

Quy mé dan vat nudi (triéu con) San luong mot s6 s&n phdm chén nudi cha yéu
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Ngudn: GSO, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam

(*)Khong bao gdm heo con chuatachme  (*%)Gomga, vit, ngan
S6lieu sobg 2025 tai cudi thang 11/2025

Quy mé dan vat nudi hau nhu khéng tang trudng trong nam 2025, mét phan bi &nh hudng bdi dich bénh va thién tai dién ra nghiém trong trong
nhitng thang cudi ndm. Tuy vay san luong cac san phdm chan nudi lai cho théy su cai thién & ca luong thit xuét chudng va san luong trimg.
Q1/2026, san luong thit heo, thit gia cam va thit bo ghi nhan tang trudng lan lugt 4.9%, 5.8% va 4.7% YoY, san lugng tring tang trudng 2.2% Yo.

Nganh chan nudi cting dang chuyén dich ttr hinh thitc chdn nuéi néng hd nho & sang chan nudi trang trai tap trung (ty [& chan nudi trang trai,
cong nghiép hién tai la 55-56% d6i vdi gia sic va 56-58% ddi vai gia cam. Bay la nhan t6 qua trong gdp phan nang cao nang suat, chat luong,
kha nang kiém soat dich bénh, gop phan dat duoc cac muc tiéu dé ra ciia nganh Nong nghiép va Méi trudng,
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Nganh Thuc pham & D6 uéng| Trién vong Nganh thit 2026

Gia heo hoi diéu chinh sau khi tang manh trong quy cudi ciia nam 2025. Ky vong gia heo sé duy tri 6n dinh khi tinh hinh
dich bénh nhin chung da dugc kiém soat

Gia heo thit ca nudc (VND/kg) Tinh hinh dich bénh ASF (s& con)
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Ngudn: Anova Feed, Shinhan Securities Vietnam Ngudn: Cuc Chan nudi va Tha' Y, Shinhan Securities Vietnam

(¥)Nam 2019 la dinh diém dich, tiéu haly khoang 6 triéu heo bénh

Gia heo bién dong manh trong ndm 2025 do chiu anh huéng bai nhiéu yéu t6 nhu dich bénh va thién tai. Gia heo gidm manh tir dau nam do dich
bénh géay anh hudng dén tam ly tiéu dung, khién nhiéu ngudi néng dan phai xuat chudng sém dé tranh dich bénh, lam téng nguén cung trong
ngan han. Tuy nhién, gia heo da hoi phuc manh mé tir thang 11/2025 do nhu cau tiéu thu cao trong mia cao diém cudi nam va tinh hinh dich
bénh dugc kiém soat tét hon, dong thdi ngudn cung sut gidm do ngudi nong déan e ngai tai dan va &nh hudng kéo dai ctia thién tai, bao Lt khién
gia ca tang vot. Hién tai, gia heo dao dong tir 67,000 - 70,000 VND/kg tuy ving mién.

Dich ta lon chau Phi (ASF) dién bién phtc tap trong ndm ldam &nh hudng téi quy méd dan chan nuéi va gid heo hoi, déi tugng chiu tdc dong chu
yéu la ho ndng dan véi quy mé nhd 1é va mitc dé thuc thi cac bién phap an toan sinh hoc con thép. Theo s6 liéu tir Cuc Chadn nudi va Tha y, c3
nudc xay ra 2,453 6 dich (+54% YoY) trén ca nudc, sé lugng lon chét va tiéu hiy la 1.23 triéu con lon (t&ng hon 13 [&n YoY). Tuy nhién, tinh hinh
bénh vé co ban da duoc kiém soét. Tai thoi diém cudi thang 4/2026, ca nudc co 83 6 dich. Ly k& 4 thdng dau ndm 2026, c& nudc xay ra 445 6
dich, v&i téng s6 lon chét va budc tiéu hdy 1& hon 38 nghin con.
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Nganh Thuc pham & D6 uéng| Trién vong Nganh thit 2026

Nhap khau nguyén liéu thirc an chan nuéi tang manh trong Q1

Gia tri xudt khdu, nhap khu va san xuét thirc an gia sc (TAGS) va : . -
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Nguon: GSO, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Viét Nam nhap kh&u phan l6n nguyén liéu thé va xudt khgu thanh phdm thitc &n gia stc sang cac thi truong chinh 1a khu vye Dong Nam A. Nhap
kh&u nguyén liéu tang manh vé gi tri trong Q1/2026, véi gia tri nhap khau ngd, dau tuong, la mi dat [an luot 898, 438 va 734 triéu USD, déu
tang 60-70% YoY. Gid nhap kh&u binh quan déi véi ngd la 247 USD/tan (-3.5% YoY), dau tuong la 479 USD/tan (+6.1% YoY) va lua mi 1 181
USD/tén (-31% YoY). Gia tri xuat khdu trong Q1/2026 cling tdng manh 57% YoY, dat 419 triéu USD.

Ca c4u thi trudng xuét khdu TAGS va nguyén liéu trong Q1 (%) Cao c4u thi trudng nhap kh&u TAGS va nguyén liéu trong Q1 (%)

25.3%
31.2%
49.2%
6.8% 10.9% 21.5%
13.2% 1.0%
Trung Quéc Campuchia Malaysia ®  Khéac My Argentina Trung Quéc M Brazil mKhac

@ni GSO, Shinhan Securipes_ Vietnam Nguon: GSO, Shinhan Securities Vietnam

Ngui
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Nganh Thuc pham & D6 uéng| Trién vong Nganh thit 2026

KQKD Quy 1 c6 su phan héa giira cac doanh nghiép trong nganh

Cap nhat KQKD céc cong ty chan nudi niém yét trong Q1/2026 (ty dong)

16,000 20%
14,000 35%
12,000 o 30%
10,000 (@) 9 . L] 25%
8,000 L4 20%
6,000 9
O o . 15%
4,000 - : 10%
2,000 5%
2022 2023 2024 2025 Q1/25 Q1/26

Doanh thu DBC Doanh thu BAF Doanh thu HAG Doanh thu MML  m Doanh thu HPA Bién LNG DBC @ Bién LNG BAF Bién LNG HAG O Bién LNG MML @ Bién LNG HPA

Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

Cap nhat KQKD céc cong ty chan nu6i niém yét trong Q1/2026 (ty dong)

(&)
2,000
50%
1,500
o 30%
1,000 o = 4
. * H
8 °
500 . o ° % 10%
- : : 0 O
0 | Lo __ 5l mm N - - [ 0%
2022 2023 2024 2025 Q1125 Q126

LNSTDBC  m LNST BAF LNST HAG LNSTMML ~ mLNST HPA Bién LNSTDBC @ Bién LNST BAF @ Bién LNSTHAG ~ © Bién LNST MML @ Bién LNST HPA

Nguon: Dirliéu cong ty, Shinhan Securities Vietnam

KQKD Q1/2026 phan hda manh. DT tang trudng & cac doanh nghiép (ngoai trir HPA) nhd gia heo phuc hdi, trong dé BAF c6 téc do tang trudng

doanh thu cao nhét la 57% v&i san lugng tang 50% YoY. Doanh nghiép co su tang trudng l6n nhét vé LNST la HAG (+54% YoY), nhd dong gop

clia &i tai chinh cao hon cuing ky, chti yéu do dugc mién gidm Lai trai phiéu. Rieng DBC va HPA sut gidm LNST trong Q1, [an luot -26% va -15% Yoy.
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Nganh Thuc pham & D6 udng| Cac doanh nghiép niém yét

Du phong KQKD 2026F
e A ang Gia » - < i Tang trud . S
Vén h‘oa thi hiér:atai Gia muyc tiéu cudi Upside (%) Dv phéng doanh Zggn;u;h:g Dv pAhong lgi 1:ang ’Eru'dng
Ma trwong nam 2026 thu 2026F (YoY) nhuan 2026F lgi nhuén (YoY) N/VCSH P/B P/E
; (2026F) (2026F)
(ty VND) (VND) (VND) (ty VND) (%) (ty VND) (%)
VNM 122,053 58,600 74,900 27.8% 67,966 6.8% 9,869 4.8% 0.27 4.7 18.3
SAB 61,306 47,800 59,900 25.3% 28,851 11.4% 4,904 7.2% 0.02 37 171
QNS 17,390 47,300 56,000 18.4% 10,740 1.6% 1,782 -7.0% 0.24 1.7 10.6
MSN 107,576 74,000 103,300 39.6% 97,311 19.2% 8,685 28.4% 1.42 3.8 26.1
BAF 10,489 34,550 36,800 6.5% 7,268 44.3% 772 509.7% 1.10 2.3 14.2
DBC* 8,448 21,950 27,400 24.8% 16,332 9.6% 1,144 -24.1% 0.73 N/A N/A
Tong 228,468 13.3% 27,156 1.7%

(*) S6 liéu consensus
Nguon: Bloomberg, Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 04/06/2026
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CTCP Sira Viét Nam (HOSE: VNM)

m binh gia vé viing h&p dan

Luandiémdautu

CTCP Stta Viét Nam (Vinamilk, HOSE: VNM) la doanh nghiép stta c6 thi phan diing dau Viét Nam véi hé théng phan phdi ciing dan bo stra cd quy mo
Gia muc tiéu (2026F) 74,900 VND 16 nhét ca nudc. VNM c6 thi phan dan dau trén hau hét cac phan khic cing co cdu tai san lanh manh va tinh hinh chi tré ¢6 tic déu dan. Dya trén
phuong phap FCFF va P/E, ching toi cap nhéat dinh gia va khuyén nghi MUA dai véi VNM. Chiing t6i cho rang voi P/E truct 12 thang hién tai 1a 13.5x,

Giahién tai (04/06/26) 58,600 VND 1110 o1 hien tai da dt hép dan dé mua vao mot o8 phidu voi y 1€ chi tra c6 tire déu diin khodng 35-40% menh gia mot nam nhur VM.
Subtsinh 101 %% 278 % CapnhatkQKDQ1/2026
;f/ﬁ'ﬁ?ﬁmg Eii VM ghi nhan KQKD Q1/2026 tich cuc véi DT dat 16,178 1 dong (+24.6% YoY), LNST dat 2,458 1 dong (+54.9% YoY) do cac nguyén nhan: (1) Nen
o ! Q1/2025 thap do téi cdu tric hé théng ban hang ndi dia va (2) Hiéu qua dén tir co c&u danh muc san phdm va kiém soét t6t chi phi. Nhimg con s nay
Vénhoa (ty VND) 122053 hoan thanh 24% k& hoach DT va 25% LNST ném 2026. Bién LN gop ciing duoc cai thién nhd chi phi nguyén liéu thdp hon cuing ky do da duac tich trir
SLCP dangluuhanh (triéu) 2090 4y cac dgtthu mua trude do.
SLCPty do giao dich (trieu) 799" Trong de: (1) DT thi trueng noi dia tang trueng 20% YoY, chiém 75% tng DT. Toan bo kénh ban hang déu ghi nhan tang trueng; (2) DT t thi truong
52tuan cao/thép (VND) 7550055000 qu6c 16 tang trueng 39% YoY, vai DT xudt khdu chiém 15-18% téng DT, con lai dén tir cc cong ty con va cong ty lién két (Angkor Milk & Driftwood). Cu
KLGD binh quan 90 ngay (triéu CP) 582 thé Angkor Milk c6 doanh thu téng gan g&p 3 [an va loi nhuan tang gép 2.5 [an cung ky nhd nhu cau cao tai thi trudng Campuchia; Driftwood c6 doanh
GTGD binh quan 90 ngay (ty VND) 285 thu gidm 5% do diéu chinh co ché gi& ban nhung LNST tang gan 25%. Bén 65-70% doanh thu xudt khdu dén tir thi trudng Trung Bong, Trung Quéc
S& hitu nudc ngoai (%) 487  chiémty trong nho, trong khi Campuchia téng trudng t6t qua cac nha phan phéi va don vi thanh vién.
C6donglon (%) FSN Dairy Investments 1765 Chuing toi du phong I?T \{é LNST ném 2@26 dat [&n luot 67,966 ty dong (+~6.8% ,YoY) va 9,869 ty dong (+‘4.8% YoY), tuong img d‘oanh thu thi trudng ni
Private Limited : dia va thi truong quéc té€ tang trudng lan lugt 3.5% va 20%. Dua trén dién bién tang cuta gia bot stta gan day, ching t6i cho rang bién lgi nhuan gop
Biéndonggia 3T 6T 127 tr?ng 1-2 qU}'/ tGico the théip’ hon.so \’/C'Ji‘mFJ:C 4{2;7% trong (?1. Chg FY20261 chting t6i du phong bién LN gop dat 41%, thap hon 20 dcb so véi ném 2025.
Tyetd6i %) 97 76 30 Cc)).ng ty sé tap trung ki€ém soat chi phi va gitr ty 1& SG&A khong déi trong nam.
Tgd6i V6 VN-Index 103 8 . Riro
(%) (1) Rui ro phy thudc vao nguyén vat liéu nhap khau; (2) Ty & sinh gidm va han ché trong quang céo cho tré em dui 2 tudi; (3) Canh tranh; (4) Téc do
2500 - _ 80,000 phuc hoi tiéu dung yéu hon dur kién.
L 70,000 N&m 2023 2024 2025 2026F 2027F
2000 M w0000 Doanh thu (ty VND) 60,369 61,783 63,646 67,966 72,252
- LN tir HDKD (ty VND) 9,771 10,406 10,664 11,160 11,987
15001 ' Loi nhuén rong (ty VND) 9,019 9,453 9,414 9,869 10,551
oo EPS (VND) 3,796 4,022 4,028 4,224 4,542
. F %09 BPS (VND) 15,166 15,444 14,682 14,556 14,748
w0 | L 20,000 OPM (%) 16.2 16.8 16.8 16.4 16.6
L 10,000 NPM (%) 14.9 15.3 14.8 14.5 14.6
. . ROE (%) 26.6 26.6 26.6 28.8 30.8
08/2025 0072025 1212025 03/2026 06/2026 PER (x) 17.0 15.8 15.3 18.3 17.0
VNIndex | ——VAMVNEQUITY PBR (x) 43 4.1 4.2 4.7 4.7

@ Shinhan Securities Nguon: Dt liéu cong ty, Shinhan Securities Vietnam Trién vong dau tu nam 2026| 27



CTCP Bia — Rucu —

Nudc gidi khat Sai Gon (HOSE: SAB)

SABECO

Gia muc tiéu (2026F) 59,900 VND
Gia hién tai (04/06/26) 47,800 VND
Suét sinh 164 (%) 25.3%
VNINDEX 1,832
P/E thi trucng 12.5%
Vén hoa (ty VND) 61,306
SLCP dang luu hanh (triéu) 1,283
SLCP tir do giao dich (triéu) 134
52 tuan cao/th&p (VND) 57,100/42,050
KLGD binh quan 90 ngay (triéu CP) 103
GTGD binh quan 90 ngay (ty VND) 38
S& hitu nudc ngoai (%) 586
. 54
C6 donglon (%) CTTNHH Vietnam Beverage
B6 Cong Thuong 36
Biéndonggia 3T 6T 12T
Tuyét dGi (%) 38 62 A7
2('5 )dm Vi VN-Index 32 14 406

2,500 4 r 60,000

b 50,000
2,000 M‘\M’W

F 40,000
1,500

F 30,000
1,000 -
[ 20,000

500 1 I 10,000

0
06/2025

T T 0
1212025 03/2026 06/2026

VNindex ——SABVNEQUITY

€ Shinhan Securities

09/2025

Ty & c6 trc hdp dan

Luan diém dautu

Téng CTCP Bia — Rugu — Nudc gii khat Sai Gon (HOSE: SAB) la doanh nghiép dimg thir 2 vé quy mé san xuét bia tai Viét Nam. SAB dimg dau vé s6
luong nha may bia vai cong sudt 3.1 ty lit/ndm, cung cap céc san pham tir phd thdng dén cao cép. Ching toi st dung két hop phuong phép chiét khau
dong tien va P/E dé dinh gia va dua ra khuy&n nghi mua ddi vai SAB. Trong 2026, SAB cling chét ty (& ¢& tirc tién mat trong nam L& 50% (5,000 VND/cS
phiéu). Ty 1& nay tuong tng véi ty suét cd tirc 10.5% trén gia hién tai, [a mét y&u t6 hdp dan khixem xét dau tu vao c8 phiéu.

Cap nhatkQKD Q1/2026

SAB ghi nhan doanh thu Q1/2026 dat 6,457 ty dong (+11% YoY) nhd doanh thu mang bia cai thién. Lgi nhuan gdp tang trudng an tugng 28% nhd bién
LN gop cai thién 5 diém phan tram YoY, LN sau thué cling tdng manh 56% YoY. Nguyén nhan KQKD tang trudng dén tr (1) Nen Q1/2025 thap,
Q1/2026 huéng loi tir san lugng ban hang Tét do Tét Nguyén dan dén mudn; (2) Bién loi nhuan gop cai thién do str dung hét ngudn ton kho dai mach
gia cao; va (3) Q1/2025 bi anh hudng bdi khoan chi phi tai chinh one-off 85 ty dong lién quan dén giao dich mua SBB. Khoan chi phi nay sau do da
dugc hoan nhap trong Q3 sau khi hoan tét cac tht tuc. Bién LNST trong Q1/2026 dat 19.3%, tang 5.5 diém phan trém Yoy.

Trién vong ndm 2026F

Trong nam 2026, chiing t6i du bao doanh thu mang bia sé tang truang 11.7% YoY nhd hiéu qua ctia chién luge md rong kénh phan phéi hién dai (MT)
dé canh tranh thi phan va cht dong tim kiém céc diém ban ctia kénh truyén théng (GT) dé thay thé cho cc diém ban da dong clta dudi tac dong ctia
quy dinh méi d6i véi ho kinh doanh, két hop véi sur kién bong dé on la World Cup dién ra trong ném, tao thuén loi cho viéc thiic ddy doanh s6. Trong
nam, SAB cting da trién khai mo hinh cash van & khu vuc dong bang song Mekong dé gia tang do phu thi truong.

Dién bién téng gid Nhom gan day trudc cang thang dia chinh tri chua phan anh vao KQKD ctia Q1. Sabeco c6 chinh sach mua truéc nguyén vat liéu tor
3-6 thang dé chu dong du phong, dong thdi cting c6 phuong &n gidm chi phi san xuét lon dé kiém soét gia thanh dau vao. Chuing t6i du phong bién loi
nhuan gdp 2026 th&p hon 70 diém co ban so véi cling ky. LNST 2026F du kién tang trudng 7.3%, vdi bién chi phi SG&A ca nam dugc kiém soét tét &
murc 18.1%.

Rairo

(1) Rui ro tang gia nguyén vat liéu; (2) Rui ro tang thué tiéu thu déc biét; (3) Rui ro chinh sach; (4) Rui ro tiéu thu noi dia phuc hdi yéu hon ky vong.

Nam 2023 2024 2025* 2026F 2027F
Doanh thu (ty VND) 30,461 31,872 25,888 28,851 29,702
LN tr HBKD (ty VND) 3,811 4,437 4,294 4,943 4,971
Lgi nhuén rong (ty VND) 4,255 4,494 4,573 4,904 4,992
EPS (VND) 3,132 3,291 3,347 3,612 3,677
BPS (VND) 18,877 18,152 16,492 15,097 13,766
OPM (%) 12.5 13.9 16.6 17.1 16.7
NPM (%) 14.0 141 17.7 17.0 16.8
ROE (%) 12.4 13.3 13.9 15.6 16.9
PER (x) 16.3 14..9 14.1 171 16.8
PBR (x) 2.7 2.8 2.8 3.7 4.1
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Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
*Doanh thu 2025 gidm do téc dong cua viéc hop nhét voi Sabibeco voi tur cach cong ty con thay vi cong ty lién két



CTCP Tap doan Masan (HOSE: MSN)

' Dong luc tang trudng vimg chéc

Luén diémdautu

MASAN

GROUP

CTCP Tap doan Masan (HOSE: MSN) [a m6t trong nhiing tap doan kinh t& tu nhan da nganh l6n nhat Viét Nam voi trong tam la ban lé - tiéu ding duoc
Gia muc tiéu (2026F) 103,300 VND kv vong huong lai tir nhan kh&u hoc va su md rong ctia tang 16p trung luu, bén canh do la mang khai khoéng - tai nguyén va loi ich lién két tai ngan
) hang Techcombank. Ra ddi vao nam 1996, tp doan da nhanh chong md rong quy mé qua cac thuong vu M&A chién lugc.

Gid hién tai (04/06//26) 74,000 VND Chung t6i ky vong tang trudng KQKD sé duoc duy tri trong ndm 2026 vai dong luc chinh dén tir hé sinh théi ban 1é - tiéu dung bao gdm WCM va MCH;

Suat sinh 104 (%) 39.6%  girhai sinh ctia MSR khi dién bién gia hang hoa thuan loi s& dong gop khong nhé vao téng truéng loi nhuan ctia tap doan. Bong thdi, chung t6i cho réng
MSN nam trong nhiing ¢ phiéu top dau hudng loi ttr dong vén ngoai gidi ngan khi Viet Nam tién 1n thi trudng méi ndi, sé 1a yéu t6 hd tro cho dong tién,

VNINDEX 1832 bén canh yéu t& ndi tai cia doanh nghiép, gitip dua dinh gia c6 phiéu len mét tam cao moi.
P/E thi truong 125
Vénhoaty VND) 107576 CapnhatKQKD Q1/2026
SLCP dang luu hanh (trieu) 1446 Doanh thu Q1 dat 24,020 ty dong (+27% YoY) va LNST dat 1,974 ty dong, tang gap 2 [an cting ky va 1a murc cao nhét lich str cho mét quy dau nam;
SLCP trdo giaodich tieu 737 LNST thu?c ve co dén% cong ty rr’1e (NP?{\T—Mi) dat 1,24? ty fibng (+217% YoY)‘. W’CM ’ti.é'p tuc !a d(?ng luc téng t,rudng vD'fng c,héc’ Vi DTA tér\Ag 30% YoY
52 tan caolthép (VND) 94000/63000 V(,a.LNST\tang gapi 3.5v lan, tu?ng ung}mep LNST d”at 1.8% (tang 1 10 dcb YoY) va mq mgl 225 Eua h(:ang tror?quuy. MFH cAo un thir hal ll€\n tlep‘hOI Ph‘EJC
) ) o Vi DT va LNST déu tang trudng 2 chir s6, tuong ing 13% YoY va 11.5% YoY. Ngoai trir DO ubng ddng chai tang trudng am, cac nganh hang con lai déu
KLGD binh quan S0 ngay tieu CP) 55T b phuc manh mé v mét doanh 6, dic biét 1a nganh Hoa my phém téing 34% YoY, Gia vi tang 17% YoY. ac biét, MSR ghi nhan st do chigu manh
GTGDbinh quan S0 ngay (ty VND) 464 me nha gia hang héa thuan Lai, cai thien hieu qué van hanh va giam chi phi lai vay, véi DT gép 21 [an ciing ky va LNST 759 ty dong (so véi khoan 16 222
S6hitu nuoe ngoai (%) 251ty dong trong Q1/2025). MSR ciing cong bé k& hoach chuyén san HOSE trong nam 2027, va doanh nghiép ciing dang trong 16 trinh giam 1y 1& s& hitu
CTCPMasan 293 ctia cong ty me dé dam bao dieu kién niém yét. Cac mang kinh doanh khac bao gom MML va PLH ciing dong thdi ghi nhan tang truéng.
C6donglon (%) CTTNHH Xay dungHoa 34 T 026F
HuéngDuong : riénvong
Biéndorggia - p - Chiing ti uc tinh DT 2026 dat 97,311 ty ddng (+19% YoY), LNST dat 8,685 ty dong (+28% YoY) va NPAT-Mi dat 5,704 ty dong (+39% YoY). Ching toi
o 24 71 158 ky vong dong luc téng trudng bén ving dén tr chudi WCM khi gia téng t6c do ma méi dong thdi cai thién hiéu qua van hanh, véi bien LNST 2026 dur
TuyetdsiCe) Kién dat 2.5% (tang 1.2 dpt YoY), va sur dong gop khong nhé clia MSR trén co'se nn thap nam 2025 (LNST 2025 chidat 11 ty dong).
Tg ddi véi VN-Index (%) -29 -124 -201 .
Rairo
2,500 - - 0000 (1) RUi ro cau tiéu thy yéu gdy anh hudng dén mang ban & tiéu dung, (2) Rui ro ty gia va Lai sudt, (3) Rui ro nguyén vat liéu, (4) Rui ro canh tranh.
b 80,000 N&m 2023 2024 2025 2026F 2027F
2,000 b 80,000 Doanh thu (ty VND) 78,252 83,178 81,621 97,311 107,332
b 70,000 LN t&r HDKD (ty VND) 4,179 6,174 7,663 9,010 9,220
1,500 - L 60,000 Lgi nhuan rong (ty VND) 1,870 4,273 6,763 8,685 9,983
L 50,000 EPS (VND) 294 1,345 2,710 3,967 4,517
1,000 b 40,000 BPS (VND) 18,560 21,031 24,582 27,008 31,282
L 30,000 OPM (%) 5.3 7.4 9.4 9.3 8.6
500 4 L 20,000 NPM (%) 2.4 5.1 8.3 8.9 9.3
L 10,000 ROE (%) 4.9 10.5 15.0 16.6 16.5
0 0 PER (x) 227.9 51.9 284 26.1 229
06/2025 09/2025 12/2025 03/2026 06/2026 PBR (X) 36 33 33 38 33

VN Index MSN VN EQUITY

Nguodn: Dt liéu cong ty, Shinhan Securities Vietnam
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Céng b quan trong

IS T

: o~ X
MUA:Kha néng sinh Gitrong 12 thang tir15%rd Ién : TiCH CUIC: C3 phidu dutoc theo ddi co vin hda lennhét rong nganh duoc khuyénnghiMUA @ |ﬂ :
GIU:Khanéng sinh b trong 12 thang tir-15%dén 15% TRUNG LAP: C8 phiéuidugtctheo dsi covénhéa on nhat rong nganh duockhuyénnghi IO el ) E °
BAN: Khainéng sinh itrong 12 thang thap hon-15% TIEU QUC: C8 phiéu dugtctheo i coven héalon hét rong nganh dugckhuyénnghi BAN

/ Thoéng bao tuéan thu

 Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két néi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

PN
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+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt
K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

€9 Shinhan Securities

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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