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Théng tin giao dich 05/09/2025

Gia hién tai (VND/cp) 47.200
Gia cao nhét 52 tuan (VND/cp) 48.414
Gia thap nhé4t 52 tuan (VND/cp) 41.377
Sé lwgng CP niém yét (triéu cp) 368
Sé lwgng CP lwu hanh (triéu cp) 368
KLGD BQ 30 ngay (cp/ngay) 224.254
Ty 1é s& hiru nwdc ngoai (%) 9,58%
Vén hoa (ty VND) 17.500
EPS Trailing 12 thang (VND/cp) 5.691
P/E Trailing 12 thang 8,36

Téng quan doanh nghiép

Tén CTCP Buwong Quang Ngai

S6 02 Nguy&n Chi Thanh,
Dia chi TP. Quéang Ngéi, Tinh
Quang Ngai

Ché bién va kinh doanh stra
dau nanh, dwdng, banh keo
va cac thwe pham khac

Doanh thu chinh

Chi phi chinh Dau nanh, mia nguyén liéu
Bién dong gia dau nanh va

Rui ro chinh R
gia dwdng

Gia hién tai: 47.200 i
Khuyén nghi
Gia muc tiéu: 51.500 ~
THEO DOI
Tang/(giam): +9,1%

DU BPIA TANG TRUONG THU HEP

Chung t6i khuyén nghi THEO DOI dbi v&i ¢ phiéu QNS, véi mire
gia muyc tiéu la 51.500 VND/cp (cao hon 9,1% so v&i mirc gia dong
ctra ngay 05/09/2025, dwa trén phwong phap chiét khdu dong tién).

Quy nha dau tw cé thé theo déi va mua vao cd phiéu QNS & mirc

44.750 VND/cp, twong dwong véi lgi nhuan dat +15,0%.

LUAN DIEM DAU TV

Doanh thu chirng lai khi dw dia cia mang sira dau nanh va

mang dwong thu hep. Cu thé:

» Mang sita dau nanh (46% DTT): tiéu thy sira dau nanh QNS
tang trwdng tich cwe (+4,7% YoY) nam 2025 nh¢ tiéu dung phuc
hoi kha quan. Sau 2025, tiéu thu dw phéng tang twong dwong
v@i tang tredng nganh hang stra dau nanh ndéi dia (+1,5%/nam)
cung giai doan, do canh tranh ngay cang gay gat va QNS khé
tang thi phan khi da lén t&i ~90%. (chi tiét)

» Mang dwong (34% DTT): tiéu thy dwdng gidm nhe 4,8% YoY
nam 2025 nhé Nghj dinh 70 gidp gidm bét canh tranh gay gat tw
dwong tiéu ngach trong 2H2025. Tuy vay, ting trwdng dw phéng
sau dé & mirc thap +1,3%/nam do rao can ti (1) nha may dwdng
gan dat t6i da cong suét; (2) han ngach nhap khau duwéng thod
han ché va (3) giao dich dwong tiéu ngach kho kiém soat hoan
toan. (chi tiét)

Loi nhuan giam manh tir mrc nén cao 2024 sau dé phuc hoi
nhe trong nam 2026 nh¢& chi phi dau nanh giam va khéng tiéu
thu bé sung dwong RE tir dwong thé chi phi cao. Cu thé:

» Mang stra dau nanh: BLNG tang manh 4,4 dpt YoY nam 2025
chu yéu do thay ddi ké toan khién gia ban ghi nhan tang, trong
khi chi phi s&n xuét neo cao do anh hwéng tir ty gia tang. Nam
2026, BLNG duy tri tang +0,9 dpt YoY nho chi phi dau nanh
nguyén liéu gidm. (chi tiét)

» Mang dwong: BLNG gidam manh 10,2 dpt YoY nam 2025 do gia
ban dwéng gidm, cong thém anh hudng tir tiéu thu bd sung
duwdng RE tir dwérng thé véi bién Igi nhuan thap hon. Nam 2026,
BLNG dw phong phuc héi +2,4 dpt YoY véi ky vong gia thu mua
mia khéng dbi so véi nién vu trwdc (chi yéu tang lai do doanh
nghiép khéng tiéu thu thém dworng RE). (chi tiét)

YEU TO THEO DOl (chi tiét)

> Ky vong nganh dwéng dwore tiép tuc bao ho tir gia han Thué
CBPG va CTC véi dwong nhap khau c6 ngudn géc tir Thai
Lan sau thang 06/2026.

> Chu ky th&i tiét anh hwéng dén bién dong gia dwong.
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. TONG QUAN DOANH NGHIEP
1. Téng quan doanh nghiép

CTCP buwong Quang Ngai (UPCOM: QNS) chinh thirc
di vao hoat déng ttr ndm 2006 trong Ilinh vwc san xuét
thwc phdm & d6 ubng. Téi 2024, QNS 1a mét trong
nhirng doanh nghiép dau nganh vé quy mé san xuét sira
dau nanh va san xuét mia dwéng théng qua s& hiru 03
nha may siva dau nanh (cong suat 390 triéu lit/nam) va
01 nha may dwdng (cong suat 18.000 tdn mia/ngay).

Nhin chung, mang stra dau nanh clia QNS dang buwdc vao giai doan chirng lai khi doanh nghiép dat gan tbi da vé
thi phan (~90% thi phan ndm 2024) va canh tranh trong nganh sira néi chung ngay cang gay gat. Ngwoc lai, mang
dwong tang trwdng kha quan nhd cac chinh sach phong vé thwong mai (thué CBPG va CTC) tlr nam 2021 gitp
han ché canh tranh t&» dwérng Thai Lan chinh ngach gia ré.

2. Co’ cau c6 déng

Biéu doé 1. Co’ ciu c6 déng ciia QNS phan manh Cb6 doéng l&n nhat cia QNS la Céng ty TNHH MTV
Thwong mai Thanh Phat véi ty 18 nam gitr ~13%. Day 1a
céng ty con ctia QNS, v&i nganh nghé kinh doanh chinh
la thwong mai cac sa&n pham bia, nuwéc gidi khat, banh

Céng ty TNHH MTV Thuwong mai Thanh Phat
13%

Ong V& Thanh keo, stra, duwdng. Tiép dén la éng V6 Thanh Bang — Pho
Bang (Ph6 CT Chu tich HDQT kiém Téng giam dbc clia QNS vai ty &
HDQT) . O
9% s& hiru ~ 9% va cac c6 dong la td chirc voi ty 1€ s& hiru
~10%.
C6 dong td chirc
10%
Nguén: QNS

3. Co’ cau doanh nghiép

Hién nay, QNS c6 1 cong ty con la Céng ty TNHH MTV Thwong mai Thanh Phat hoat déng trong linh vwc thuwong
mai cac san pham bia, banh keo, nwéc giai khat, sira va dudng.

4. Téng quan hoat déng kinh doanh

QNS hoat ddng chinh trong mang san xuét sira dau nanh va san xuat mia dwéng (chiém 79% doanh thu va
84% loi nhuan gop 2024). Ngoai ra, doanh nghiép con san xuat bia, banh keo, nuwéc gidi khat va san xuat dién
sinh khéi (chiém 21% doanh thu va 16% lgi nhuan gop). Do han ché vé mat thong tin, trong pham vi bao céo nay,
chung t6i sé chi tap trung phan tich hoat déng kinh doanh clia mang sitva dau nanh va mang dwdng.

Biéu d6 2. Mang dwéng déng gop chinh vao ting trwéng doanh thu va lgi nhuan QNS giai doan 2021 — 2024
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15.000 4.000
% S 3.000
Z .
> 10.000 S
> > 2.000
5.000 1.000
0 0
2018 2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024
B Mang sira dau nanh Mang dwdng Mang khac B Mang sra dau nanh Mang duwdng Mang khac

Nguén: QNS, FPTS Research
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Giai doan 2018 — 2024, tang trwéng doanh thu va Igi nhuan mang sira dau nanh cé xu hwéng chirng lai do
dw dia mé rong thi phan ctia QNS thu hep dan b&i canh tranh trong nganh siva ngay cang gay gat.
Thém nira, mang nay con chiu anh hwéng tlr (1) stkc mua clia nguoi tiéu dung kém kha quan do tinh hinh kinh té
kho khan va (2) gia dau nanh bién dong manh.

Nguworc lai véi mang sira, doanh thu va lgi nhuan ciia mang dwong tang tich cwe trong 2023 — 2024 nho (1)
duwéng noi dia 4y lai vi thé canh tranh béi thué chdng ban phéa gia va chéng tro cip (CBPG & CTC) ap dung 1én
dwéng Thai Lan (tlr 06/2021) va dwérng Thai Lan I1an tranh thué qua 05 nwéc ASEAN (tir 08/2022) va (2) gia duwong
thé gidi bat tdng va duy tri & mdc cao trong giai doan 2020 — 2024.

Il. CAP NHAT KET QUA KINH DOANH 1H2025

Ké hoach 2025: QNS dat ké hoach kinh doanh twong di than trong véi doanh thu va lgi nhuan sau thué 1an lwot
10.000 ty VND (-2,4% YoY) & 1.790 ty VND (-24,7% YoY) trén nhan dinh gia dwong Viét Nam suy giam cing voi
s canh tranh ngay cang gay gat trong nganh hang tiéu dung nhanh (FMCG).

Trong 1H2025, doanh thu thuan va loi nhuan sau thué ctia QNS dat 1an lwot 5.187 ty VND (-2,9% YoY & 52%
KH2025) va 938 ty VND (-23,3% YoY & 52% KH2025) chd yéu do mang dwéng gidm manh.

Pon vi: Ty VND 1H2025 %YoY KH2025 %KH2025
Doanh thu thuan 5.187 -2,9% 10.000 52%
Sira dau nanh 2.278 +15,4%
Bbuong 1.689 -22,7%
Khac 1.221 +3,1%
Loi nhuan goép 1.702 -5,0%
Ty suét lgi nhuan goép 32,8% -0,7 dpt
Sira dau nanh 980 +29,1%
Ty suét lgi nhuén gép 43,0% +4.,6 dpt
Pudng 390 -43,6%
Ty suét loi nhuén gép 23,1% -8,6 dpt
Khac 332 -2, 7%
Ty suét loi nhuén gép 27,2% -1,6 dpt
Doanh thu tai chinh 139 +7,4%
Chi phi tai chinh 62 +9,1%
Chi phi ban hang 581 +49,3%
Chi phi ban hang/DTT 11,2% +3,9 dpt
Chi phi QLDN 149 +6,3%
Chi phi quén ly/DTT 2,9% +0,2 dpt
LN trwdc thue 1.059 -21,2% 2.000 53%
Ty suét LNTT 20,4% -4.8 dpt
Sira dau nanh* 18,2% -1,5 dpt
Bbuong*™ 18,4% -10,0 dpt
LN sau thué 938 -23,3% 1.790 52%
Ty suat LNST 18,1% -4,8 dpt

Ngudn: QNS, FPTS Research
*FPTS tinh toan theo chia sé cua QNS

y ____________________________________________________________________________________________________________
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1. Mang sira dau nanh (44% doanh thu): ting trwéng nh& tiéu dung phuc hoi, tuy nhién kha
nang sinh 1&i di ngang do chi phi san xuat duy tri & mirc cao

Trong 1H2025, méng siva dau nanh ghi nhan doanh thu +15,4% YoY (2.278 ty VND) nh& nhu ciu tiéu thu duoc
thuc day bdi strc mua ctia ngwdi tiéu dung phuc hdi tich cwe. DU vay, loi nhuan truédc thué chi ting 6,5% Yo,
twong &ng bién loi nhuan truwéc thué gidm 1,5 dpt YoY (du bién loi nhuan godp tang 4,6 dpt YoY), chi yéu do:

(1) Chi phi s&n xuét van neo & murc cao;

(2) Gia ban tang 8,1% YoY chi mang tinh ké toan va da ghi nhan vao chi phi khuyén méi & dung thir tang twong
ng.

Néu loai trir tac dong ké toan tir thay déi chinh sach chiét khau, ching téi wéc tinh bién lgi nhuan trwéc thué mang
sira cua QNS 1H2025 dat mrc 19,7% (-0,1 dpt YoY).

Biéu dd 3. Két qua kinh doanh mang sira dau nanh ctia QNS ting trwéng kha quan trong 1H2025
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Nguén: QNS

1.1. San lwong tiéu thu sira dau nanh cua QNS ting 6,7% YoY nhé tiéu dung phuc hoéi kha quan

Biéu do 4. Tiéu thu sira dau nanh cua QNS ting Biéu doé 5. Ting trwéng tong mirc ban Ié hang héa &
tich cwc trong 1H2025 doanh thu dich vu tiéu dung loai yéu té vé gia trong
1H2025 cao hon 1,2 dpt YoY
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San lwong tiéu thu 1H2025 tang 6,7% YoY (127 triéu lit) nhe str/c mua cta ngwei tieu dung cai thién kha
quan thuc dau nhu cau tiéu thu sira dau nanh. Strc mua phuc hdi thé hién qua tang trwdng tdng mirc ban 1é
hang héa va doanh thu dich vu tiéu dung 1H2025 loai trir yéu t6 vé gia cao hon 1,2 dpt YoY. Xu hwéng nay dwoc
thuc day bdi thu nhap binh quan thang ctia ngudi lao dong tang trwdng tich cwe (+10,1% YoY & cao hon 2,7 dpt
YoY) va ty 1é that nghiép thap hon so véi giai doan 2023 — 2024 & 2,22% (chi tiét).

A
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1.2. Chi phi san xuét sira binh quan neo & mirc cao do anh hwéng b&i ty gia neo thang

Trong 1H2025, chi phi san xuét binh quan di ngang so vé&i mirc nén cao cung ky 2024 khi ty gia USD/VND binh
quan tang 2,8% YoY khién chi phi bao bi (~33% chi phi san xuét) wéc tdng 4,6% YoY; va chi phi dau nanh nguyén
liéu (~30% chi phi s&n xuét) chi gidm khoang 6,6% YoY du gia thé gi¢i da gidm dang ké.

Biéu dd 6. Chi phi san xuéat sira dau nanh binh quan 1H2025 twong dwong mirc nén cao cuing ky 2024
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Nguén: QNS, FPTS Research

Cu thé vé chi phi dau nanh, QNS thwéng dat hang va chét gia trwde khi budc vao ndm san xuét (theo chia sé cla
Ban lanh dao). Cho ndm 2025, doanh nghiép da chét trwdc gia tir cubi nam 2024 khi gia dau nanh thé gisi duy tri
& vung gia thap nhd ngudn cung dbi dao. Trong do, gia dau nanh nhap khau (75 — 80% tbng san lwgng) wéc gidm
7,5% YoY (thép hon so v&i mire gidm 10% YoY dwa trén gia USD), va dau nanh néi dia thap hon 3 - 5% YoY.

Biéu do 7. Ty gia gia ting khién chi phi dau nanh nguyén liéu cia QNS 1H2025 giam cham hon so vé&i mirc
giam gia goc da chét

Bién dong gia dau nanh thé gi¢i dwa trén gia USD  Bién dong gia dau nanh thé gi¢i quy déi sang VND
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Nguén: World Bank, FPTS Research
1.3. Gia ban tang 8,1% YoY chi mang tinh ké toan va da ghi nhan vao chi phi ban hang ting twong (rng
Tw 2025, QNS diéu chinh chinh sach chiét khAu cho dai ly tiéu thu tir chiét khdu gidm gia va hoa hdng sang chiét
kh&u bang san pham. S diéu chinh nay lam gia ban si*a dau nanh binh quan tang 8,1% YoY dbéng thai chi phi ban
hang ciing tdng manh 49,3% YoY trong 1H2025. Vé&i gid dinh cac chi phi lién quan dén hoat déng tiép thi va ban
hang chi yéu dé phuc vu mang sira, wéc tinh chi phi khuyén mai, dung thir & chao hang binh quan trén lit sia tiéu
thu 1H2025 tang 1.369 VND/lit so v&i 1H2024, twong (rng v&i mirc tang cla gia ban binh quan.

A
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Biéu do 8. Thay dbi chinh sach chiét khau dai ly khién gia ban sira binh quan tiang déng th&i chi phi khuyén
mai, dung thr & chao hangllit sira cling tang Ién twong rng trong 1H2025
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Nguén: QNS, FPTS Research
2. Mang dwéong (33% doanh thu): suy giam manh do canh tranh gay gat tir dwong tiéu ngach

Trong 1H2025, mang dwong clia QNS gidm manh khi ghi nhan doanh thu, lgi nhuan gép va lgi nhuan truéc thué
1an luot 1.689 ty VND (-22,7% YoY), 390 ty VND (-43,6% YoY), va 310 ty VND (-50,0% YoY).

Biéu dd 9. Doanh thu va bién Igii nhuan gép mang dwdng QNS giam manh trong 1H2025
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Nguén: QNS, FPTS Research
2.1. San lwong dworng tiéu thu giam manh 18,2% YoY do canh tranh tir dwéng tiéu ngach gia ting
Trong 1H2025, san lwong dwdng tiéu thu cia QNS gidam -18,2% YoY (90 nghin tan) va chi twong dwong khoang
37% san lwong san xuat nién vu 2024/25 (cung ky ty 1& nay |1a 51%) (chi tiét tinh hinh san xu4t dwdng ciia QNS).
Trong d6, dwérng RS san xuét tr mia chiém ~86% co cAu tiéu thu trong 1H2025. Con lai 1a dwdng RE san xuét ti
duwéng thd nhap khau va dwoc tiéu thu chi yéu trong Q2.

Viéc tiéu thu dwerng RE mang tinh co hdi (phu thudc vao han ngach nhap khau duoc cip) va khéng anh huéng toi
tiéu thu dwong RS vi nhém khach hang khac nhau (QNS chi yéu phan phéi dwdng RE cho cac doanh nghiép thuc
pham db uéng do dworng RE cé d6 tinh khiét cao; con dweng RS chil yéu tiéu thu qua cac cac nha ban buén, mua
si). Pwong RE c6 bién lgi nhuan thp hon so véi dworng RS (du cé gid ban cao khodng 6%) do QNS chi gia cong
duong RE tlr duwdng nhap khau (thay vi san xuat tir mia nhw duwdng RS).

Biéu d6 10. San lwong dwong tiéu thu ciia QNS giam manh vao Q1 trwée khi cai thién & Q2 do canh tranh
gay gat tir dworng tiéu ngach
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Nguén: QNS, FPTS Research

www.ezadvisorselect.fpts.com.vn | 6



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

UPCOM: QNS

Vé&i dwong RS, trong 1H2025 san lweng tiéu thu giam 29,4% YoY (77,6 nghin tan) chu yéu do gia ting canh
tranh tai khu vc tiéu thu chinh ctia QNS tir dworng tiéu ngach (cé nguén goc tir Thai Lan, qua bién gi&i
Campuchia & Lao vé khu vwec mién Trung va mién Tay).

Biéu do 11. Lwong dwdng tiéu ngach Thai Lan vé Viét Biéu do 12. Gia dwong tiéu ngach thap hon ~6%
Nam qua bién gié¢i Campuchia va Lao tang manh so v&i gia dwong RS Viét Nam trong 1H2025
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Nguén: Agromonitor

Sén lwong dwdng tiéu ngach vé Viét Nam Q1/2025 tang manh +25,2% YoY (379 nghin tan & twong duwong 29,2%
lwong dwdng san xuéat ndi dia nién vu 2024/25) véi gia binh quan thap hon ~6% so véi dwong trong nudc. Pudng
tiéu ngach Thai Lan vé Viét Nam gia tdng chi yéu do san lwong duwdng san xuéat clia Thai Lan vu 2024/25 tang tich
cwe 13,6% YoY so v&i mirc nén thap clia nién vu trwdc nhe tinh hinh thoi tiét duy tri trang thai trung tinh hé tro cho
vu ép mia. Canh tranh gay gat khién san lwgng dwéong RS tiéu thu cia QNS gidm manh 32,0% YoY trong Q1.

Sang Q2, san lwong dwong tiéu ngach vé Viét Nam cham lai véi ting trwdng YoY thap hon 14,4 dpt so véi Q1.
Dién bién nay gidp tiéu thu duwdng ctia QNS cai thién khi mirc giam YoY thdp hon 5,1 dpt so véi quy trwdc. Nguyén
nhan khién lwgng dwong tiéu ngach cham lai gébm:

e Nha nuwéc mé dot cao diém chdng budn lau & hang gia trong thang 5.

e Nghi Binh 70/2025/NB — CP quy dinh tlr ngay 01/06/2025, h¢ kinh doanh va ca nhan kinh doanh phai st
dung héa don dién t&r va thiét bj tinh tién két ndi dir liéu véi co quan thué. Didu nay khién cac don vi thwong
mai dwong tiéu ngach lo ngai rdi ro trong mua ban va chirng minh nguén géc xuat xur.

Vé&i dwéng RE, trong 1H2025 wée tinh QNS tiéu thu khoang 12,4 nghin tan san xuét tir dwéng thd trong han
ngach nhap khau 20 nghin tan doanh nghiép da tring thau va nhap vé tir cudi ndm 2024. Viéc san xuét va
tiéu thu RE t&» dworng thd clia QNS chil yéu phu thudc vao han ngach nhap khau loai dwéng nay do B Cong
Thwong phan giao hang ndm (chi tiét vé ngqudn cung dwdng thé nguyén liéu ctia QNS). Han ngach thué quan nhap
khau dwéong (mire thué < 5% tly qudc gia xut khau) chi yéu nhap duwdng thd tir cac québc gia ngoai Thai Lan va
05 nwé'c ASEAN bj ap thué phong vé thwong mai. Nhd mire thué thap, gia dwong thd nhap theo han ngach wéc
tinh thAp hon khoang 10 -15% so v&i nhap t& Thai Lan va cac nwdc ASEAN. Tuy nhién, han ngach nay rat han
ché dbi v&i cac doanh nghiép. QNS trang thau dot 1 vao cubi ndam 2022 va dén cudi nam 2024 mai tring thém mét
dot thau mai.

A
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2.2. Bién lgi nhuan goép giam 8,6 dpt YoY chu yéu do thay déi co’ cau tiéu thu san pham lam gia tang chi phi
binh quan va gia ban dwong diéu chinh giam

Biéu dd 13. Gia ban dwéng suy giam cung véi chi phi san xuat binh quan gia ting lam BLNG mang dwéng
cua QNS giam manh trong 1H2025

25.000 35%
2 20.000 30%
= 25%
Z 15.000 /___./‘—/._\‘ 25%
10.000 ~— *~— 15%
10%
5.000 5%
0 0%
2018 2019 2020 2021 2022 2023 2024 1H2024 1H2025
BLNG (phai) Gia vén binh quan/kg dwdng tiéu thu —@—Gia ban binh quén

Nguén: QNS, FPTS Research

Chi phi san xuat dwong binh quan trong 1H2025 wéc ting 6,4% YoY, chi yéu do QNS tiéu thu bé sung
dwong RE tir dwong tho cé chi phi san xuat cao hon so véi dwong tir mia. Chi phi san xuat dwdng tir dwdng
thé (~15% chi phi sén xuat 1H2025) wéc cao hon ~36% so véi san xuét tir mia, do dwdng thé 1a ban thanh phdm
nén khi nhap khiu vé dén nha may clia doanh nghiép sé phai chiu thém nhiéu loai chi phi (van chuyén, ty gia,
thué...). Mat khac, chi phi mia nguyén liéu (~68% chi phi san xuét) binh quan wéc tang nhe 2,0% YoY ciing gop
phan vao sw gia tang chi phi san xuat dwdng ciia QNS. Theo chia sé tiv BLD, gia thu mua mia cla doanh nghiép
nién vu 2024/25 khong déi so v&i nién vu trwde. Tuy vay, ty 1é thu héi dwéng nién vu nay gidm nhe 0,2 dpt YoY do
muwa nhiéu trong giai doan thu hoach mia khién chi phi mia binh quan trén tAn dwéng tiéu thu tng nhe.

Gia ban dwong binh quan cua QNS diéu chinh giam 5,5% YoY trong 1H2025 theo xu hwéng cua gia dwong
néi dia do ap luc tr ngudn cung mia dwdng noi dia doi dao, gia dwdng thé gi¢i gidm xudng mirc thap va canh
tranh gay gat tir dwdrng tiéu ngach gia ré.

Biéu d6 14. Gia dwong RS Viét Nam suy giam trong Biéu dé 15. San lwong dwéng mia san xuat cia

1H2025 Viét Nam duy tri da tang tich cwc trong nién vu
2024/25*
600 25.000
500 N / \_"\ 20.000 +17.2%
<o 1.400
400 | & 15.000 o 1,200
& 300 5§ 1.g88
& 200 1000z = 8%
=) 5.000 S 400
100 Z 200
0 0 0 o
Q1Q2Q3Q4/Q1Q2Q3Q4/Q1Q2Q3Q4/Q1Q2 O N N q, o ™
2022 2023 2024 | 2025 '\Q’\\ '\q\q’ ‘19\% ‘i\\q, ‘lfr& ‘{'b\q, ‘1'&
: S S S S
—8— Gia dudng thd thé gisi (trai) ‘
Gia dwong RS Viét Nam (phai) Ngubn: Agormonitor

*Nién vu sén xuédt dwong mia cta Viét Nam bat dau tir thédng

Nguén: Agromonitor, World Bank A
12 ndm trwdc va két thuc vao thang 4-5 nam sau

Sén lwong dwong mia san xuét cta Viét Nam nién vu 2024/25 wéc dat ~1,3 triéu tan (+17,2% YoY & dap tng
khodng 52% nhu cau tiéu thu trong nwéc) nhé tinh hinh thei tiét thuan lgi va vang mia nguyén liéu mé réng (+7,6%
YoY) do gia duwdng neo cao trong giai doan dau vu (nra cudi ndm 2024).

Gia dwong thd thé gidi binh quan 1H2025 gidm 13,0% YoY nhdo tinh hinh san xuét tich cwc tai Thai Lan va Brazil
(hai qudc gia xuat khdu dwdng I&n nhét thé gidi) (chi tiét).

A
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lll. TRIEN VONG KET QUA KINH DOANH

Nam 2025F, doanh thu thuan va lgi nhuan sau thué hop nhét cia QNS dw phéng dat 1an lwot 10.339 ty VND
(+0,9% YoY & 103% KH2025) va 1.845 ty VND (-22,4% YoY & 103% KH2025). Chung t6i dw phéng doanh thu cla
QNS 2H2025 tang +5,1% YoY nho san lwgng tiéu thu sira dau nanh duy tri tang trwdng va tiéu thu dwdng phuc
hdi. Tuy vay, loi nhuan sau thué gidm 21,4% YoY chi yéu do lgi nhuan mang dwéng tiép tuc chiu ap lwc kép tir gia
ban giam & chi phi tdng cao do thay ddi co' ciu tiéu thu san phdm. Mac du gidm so véi mirc dinh giai doan 2023 -
2024, lgi nhuan sau thué ctia QNS van duy tri & mirc nén cao so véi giai doan 2018 — 2022,

Giai doan 2026 — 2029F, doanh thu ciia QNS dy phéng tang +1,1%/nam trong dé:

e Mang sira dau nanh: doanh thu dw phéong tang cham +1,5%/nam do canh tranh nganh si¥a gia tang.

e Mang dweng: doanh thu ky vong phuc hdi véi ky vong thué CPBG va CTC tiép tuc gia han va Nghi dinh 70
gitp han ché canh tranh tir dwéng tiéu ngach. Tuy vay, ting trudng sé & mic thap +1,3%/nam dya trén
quan diém than trong khi: (1) nha may dwéong dat gan t6i da cong suét; (2) khong tiéu thu dwong RE tir
duwong thé do han ngach nhap khau han ché va (3) giao dich dwérng tiéu ngach kho kiém soat hoan toan.

Loi nhuan sau thué dw phéng tdng ~5,7% nam 2026 véi bién LNST tang 0,9 dpt YoY dén tw (1) BLNG mang sira
duy tri da tdng nho chi phi dau nanh nguyén liéu gidm va (2) BLNG mang dwéng phuc hdi véi gid dinh khong tiéu
thu RE tlr dwérng thd c6 chi phi san xuét cao trong ndm nay. Giai doan 2027 — 2029, bién LNST gia dinh & mlc
18,4% - 17,3%.

Céc gia dinh trong dw phéng dwoc ching tdi tém gon chi tiét trong bang sau:

s 2025 N
Chi tiéu 2026 — 2029 Co s gia dinh

(Ty VND)

Tong doanh 10.339 +0,9% +1,1%/nam

thu
Nam 2025: tdng manh do (1) san lwgng tang trwdng
nhd tiéu dung phuc hdi va (2) gia ban ting do thay ddi
chinh séach chiét khau dai ly.

Slra dau Giai doan 2026 - 2030: Gia dinh gia ban khong déi va

. 4726 +13,2% +1,5%/Mmam ; ; N . SR
nanh san lvgng dy phong tang theo da tang mang sira dau

nanh n6éi dia cung giai doan (dw phong cua
Euromonitor) do canh tranh nganh sira ngay cang gay
gat, QNS kho tang thi phan.

Nam 2025: giam manh do (1) san lwgng tiéu thu giam
b&i canh tranh gay gét tir dwong tiéu ngach va (2) gia
ban diéu chinh theo da gidm gia dwong noi dia.
Giai doan 2026 - 2030: Gia ban gia dinh khong dbi.
Séan lweng dw phéng phuc héi véi ky vong thué CBPG
va CTC tiép tuc gia han va Nghi dinh 70 gitp giam bét
buong 3465  -12,0% +1,3%/n@m  canh tranh tir dwdng tiéu ngach. Tuy vay mirc téng chi
dat +1,3%/nam dwa trén quan diém than trong khi: (1)
nha may dworng An Khé da gan dat mirc tbi da vé cong
suat ép mia (nién vu 2024/25 dat 96%); (2) gia dinh
QNS khéng tiéu thu RE tr dwong thdé do viéc phan
giao han ngach nhap khau hang nadm han ché va (3)
giao dich dwéng tiéu ngach kho kiém soat hoan toan.

Khac 2.148 +0,8% +0,1%/nam
BLNG 32,8% -1,2dpt 34,1% -33,7%

y ____________________________________________________________________________________________________________
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Nam 2025: tang manh chi yéu nhd gia ban tang do
thay d6i chinh sach chiét khau dai ly trong khi chi phi

Sira dau san xuét binh quan van neo & murc cao.
. ' 43,6% 4,4dpt 445%-43,6% . . ] .
nanh Giai doan 2026 - 2029: dw phdng duy tri da tang trong

nam 2026 nho chi phi ddu nanh nguyén liéu ky vong
gidm. Giai doan con lai gia dinh & mirc 44,5% - 43,6%.

N&m 2025: gidam manh do gia ban dwong diéu chinh
va chi phi san xuét tdng do tiéu thu bd sung RE tir
duwong thé c6 chi phi san xuéat cao hon so véi RSt
mia.

buwong 225% -10,2dpt 24,9% -25,0% . . ‘. .
Giai doan 2026 - 2029: phuc hoi 2,4 dpt YoY trong nam
2026 voi gia dinh QNS khoéng tiéu thu RE tr duwdng
thd va chi phi thu mua mia dy kién di ngang. Giai doan
con lai gia dinh duy tri & mrc 25,0%.

Khac 25,7% -0,5dpt  25,6% - 25,4%
Nam 2025: tang manh chi yéu do thay dbi chinh séch
chiét khau dai ly dbi véi mang sira dau nanh.

Chi phi ban Giai doan 2026 - 2029: dw phéng téang 0,4 dpt/nam do

hang/DTT 12,3% +3,9dpt 12,7%-13,9% canh tranh nganh ngay cang gay gat va QNS da dat
~90% thi phan sira dau nanh. Do do, ky vong doanh
nghiép sé gia tang cho hoat dong tiép thi va ban hang
nam duy tri canh tranh trén thj trwéng stva néi chung.

LNST 1.845 -22,4%

Bién LNST 17,8% -5, 4dpt 18,7% -17,3%

Vé&i dw phong trén, loi nhuan sau thué dw phéng thAp hon 10,9% so véi Bao cdo cap nhét tin ti'c QNS thang
10/2024, nguyén nhan chi yéu do diéu chinh gidm doanh thu va lgi nhuan méang dudng béi canh tranh gay gét tir
duwong tiéu ngach va gia dwong RS cua Viét Nam gidm thap hon so véi ky vong.

Biéu d6 16. Doanh thu dw phéng ting +1,1%/nam, lgi nhuan sau thué giam tir mirc dinh nhwng van cao hon
so v&i giai doan 2018 — 2022

% 12000 +1,1o/0/ném _ 40%
2 10.000 - - - - - --.__. 35%
E e 000 30%
. . 25%
6.000 . . . [ ] 20%
4.000 L] o B BE BE B 13:?
(]
2.000 l . . . . Bt B B B B | 5%
0 M s M e e e e B | o
2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
mmmm Doanh thu sra dau nanh Doanh thu dwong mmmm Doanh thu khac LNST —@—BLNG (phai) BLNST (phai)

Nguén: FPTS Research
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UPCOM: QNS

1. Mang sira dau nanh: tang trwwéng tich cwrc nam 2025F nh¢ tiéu dung kha quan, dai han tang
trwdng cham do canh tranh trong nganh sira gia tang

Nam 2025F, doanh thu thuan va lgi nhuan gdp mang sira dau nanh QNS dy phéng dat 1an lwot 4.726 ty VND
(+13,2% YoY) va 2.060 ty VND (+25,8% YoY). San lwong tiéu thu ky vong duy tri da tang trong 2H2025 nho tiéu
dung kha quan. Tuy nhién mec tdng cham lai do anh hwéng tir viéc gidm ton kho clia cac diém ban 1é tir tac dong
Nghi dinh 70 stra ddi, bd sung vé& quy dinh héa don chirng tir. Loi nhuan gop tdng manh chi yéu nhé tac dong ké
toan do thay déi chinh sach chiét khau dai ly. Chiéu nguoc lai, bién loi nhuan sau thué (loai bd tac dong ké toan)
dw phéng di ngang do chi phi san xuat neo cao.

Giai doan 2026 — 2029, doanh thu thuan dw phong tang +1,5%/ndm do canh tranh nganh si¥a gia tang. Bién lgi
nhuan goép duy tri tdng +0,9 dpt YoY trong nam 2026 nho chi phi dau nanh gidm. Giai doan con lai cha dy phoéng,
BLNG gia dinh duy tri & mirc 44,2% - 43,6%. Chi phi ban hang dy phong tang +4,3%/nam trong giai doan trén vo&i
gia dinh QNS gia tang hoat dong ban hang va tiép thi nham duy tri thi phan.

1.1. San lwong sira dau nanh tiéu thu tang tich cwc trong nam 2025F va dw phéng cham lai trong dai han (quay
lai)

Biéu dé 17. San lwong sira dau nanh tiéu thu cia QNS dw phong ting 4,7% YoY niam 2025 va +1,5%/nam
giai doan 2026 — 2029

3200 Z ? Z z %
SIIERERRREER

2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
Nguén: FPTS Research

Trong 2H2025, san lwong sira dau nanh tiéu thu cia QNS ky vong duy tri da tang va dat +3,0% YoY nho:

e Ky vong tiéu diing kha quan nho strc mua cla ngudi tiéu dung dwoc thic day béi (1) ngudi lao déng nhan da
tién tro cAp nghi hwu sém ké tir 30/06/2025 va (2) ty 1& that nghiép duy tri & mirc thap (theo VBMA).

e QNS tiép tuc gia tang cac hoat dong tiép thi va ban hang (chi tiét) nhdm duy tri thi phan khi canh tranh trong
nganh stra néi chung ngay cang gay gat.

Tuy nhién, so v&i 1H2025, tang trwdng tiéu thu sika dau nanh 2H2025 ctia QNS thap hon 3,7 dpt chi yéu do tac
dong cuia Nghi dinh 70 1&én nhu cdu nhap hang hoéa cta cac hd kinh doanh nhé 1é tai kénh truyén théng (kénh tiéu
thu chinh ctia QNS). Nghi dinh 70 c6 hiéu lyc da gay khé khan cho cac diém ban nhé 18 khién san lwong tiéu thuy
stra dau nanh clia QNS trong thang 6 giam nhe 2,0% YoY va tiéu thu tiép tuc yéu trong thang 7 (theo chia sé cla
BLD). Chung téi cho rang giao dich mua ban cla cac diém ban nhd I1& sé chirng lai trong niva cubi nam 2025 do
can thoi gian dé thich nghi va thay dbi theo quy dinh méi. Liy ké ca ndam 2025, san lwong siva dau nanh tiéu thu
dy phong dat ~267 triéu lit (+4,7% YoY).

Giai doan 2026 — 2029, chung t6i dw phéong san lwgng tiéu thu sira ddu nanh cda QNS tang trwéng CAGR =
+1,5%/nam, twong dwong méi mire tang trdng gia tri nganh hang sira dau nanh ndi dia cung giai doan (theo dy
phéng ctia Euromonitor). Dw dia mé& rong thi phan clia doanh nghiép han ché khi thi phan trong nganh hang sira
dau nanh da dat ~90%. Ngoai ra, phan khuc sira dau nanh trong nwéc dang chiu ap Iwc canh tranh tlr cac san
pham sira thay thé do thi hiéu clia ngudi tiéu dung ngay cang da dang. QNS du d& mé rong sang phan khuc sira
hat khac tuy nhién mang nay hién méi déng gop khoang 5% san lwgng tiéu thu.

y ____________________________________________________________________________________________________________
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1.2. Bién lgii nhuan goép ky vong duy tri tang trong 2026F nh& chi phi dau nanh giam (quay lai)
Biéu do6 18. Bién l¢ii nhuan gdp mang sira dau nanh QNS ky vong tiang trong giai doan 2025 — 2026
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Nguén: FPTS Research

N&m 2025, BLNG méng sira ciia QNS dy phoéng tang 4,4 dpt YoY va dat 43,6% chd yéu nho tac dong ké toan tw
viéc thay ddi chiét khau dai ly dan dén gia ban wac tinh tang +8,1% YoY. O chidu nguoc lai, chi phi san xuét dw
phéng tang +0,4% YoY khi ty gia leo thang trong 2H2025 (binh quan ting +4,6% YoY — theo MUGF) khién chi phi
bao bi tiép tuc gia tdng va da giam cla chi phi dau nanh nguyén liéu ciing bi han ché.

Biéu do6 19. Gia dau nanh thé gi¢i dw phong duy tri & mirc nén thap nira cudi 2025 gitp chi phi dau nanh
nhap khau cia QNS giam trong 2026
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Nguén: World Bank, FPTS Research

N&m 2026, gia dinh doanh nghiép chét trwdc gia dau nanh nhap khau vao cubi nam 2025 va gia ban siva binh quan
di ngang. Bién lgi nhuan gop ky vong tang 0,9 dpt YoY chd yéu nho chi phi dau nanh nguyén liéu wéc gidm 8,6%
YoY (v&i gid dinh ty gia én dinh). Gia dau nanh thé giéi duy tri & mc nén th4p trong 2H2025 va gia dau nanh noi
dia da dwoc QNS chét trwéc véi mire gidam ~5% YoY giup chi phi dau nanh nguyén liéu duy tri da gidm trong nam
2026. O chiéu nguoc lai, dwa trén quan diém than trong ching t6i gid dinh cac chi phi nguyén liéu khac (bao bi,
duwéng, phu gia,...) tdng 1,0% YoY. Theo do, chi phi san xuét si*a binh quan 2026F dy phéng giam 1,6% YoY. Giai
doan con lai, chung t6i gia dinh BLNG mang sira ciia QNS duy tri & mrc 44,2% - 43,6%.

Gia dau nanh thé gidi ky vong duy tri & mirc nén thdp Biéu dé 20. Ngudn cung dau nanh thé gi&i ky vong
trong 2H2025 va binh quan gidm 5,8% YoY (theo gia dbi dao nh& thi tiét thuan loi

USD) nhe trién vong nguén cung thé gi¢i déi dao. San
lwong dau nanh san xuét nién vu 2025/26 dy phong

tang 0,6% YoY nho thoi tiét thuan loi tai Brazil (chiém 400 7
41% san lwong san xuét toan cau) hé tro cho sw phat ﬁ
tri&n clia cay trdng. Tdn kho cudi ky nién vu 2025/26F & 20 93 102 QRIS 125 pA7125
dw phéng duy tri & mlrc nén cao cung ky nién vu truéc. /

0
2021/22 2022/23 2023/24 2024/25 2025/26F
B San xuat = Tiéu thy Tdn kho cudi vu
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Triéu tan

Ngudn: USDA
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1.3. Chi phi ban hang dw kién ting trong giai doan 2025 — 2029F nham duy tri thi phan khi canh tranh nganh
sira gia tang (quay lai)
Biéu do6 21. Chi phi ban hang QNS dw phéng ting +4,3%/nam giai doan 2025 — 2029
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Nguén: FPTS Research

Trong 2H2025, chi phi ban hang dw phéng tiép tuc ting manh tir thay déi chinh sach chiét khau dai ly mang
sira dau nanh ké tir giai doan dau nam. Binh quan c& ndm 2025, chi phi ban hang dw phéng tang 47,7% YoY
v6i ty |é trén tdng doanh thu hop nhat & mirc 12,3% (+3,9 dpt YoY). Néu loai bd tac dong ké toan tir thay ddi chiét
khau dai ly, ching t6i dw phéng chi phi ban hang tang 6,5% YoY va&i ty 1& trén tdng doanh thu tdng 0,8 dpt YoY chu
yéu do ky vong QNS gia tang hoat dong tiép thi va ban hang mang sira dau nanh.

Téng chi phi ban hang ctia QNS 1H2025 wéc ting 5,3% YoY (da loai bd tac dong ké toan). Trong d6 chi phi tiép
thi, khuyén mai, dung thir & chao hang (chiém 26,3%) wéc tang 19,8% YoY, vaéi ty & trén doanh mang siva 12 5,1%
(+0,6 dpt YoY). QNS phai gia ting cac hoat dong tiép thi & ban hang nham gil vi thé gan nhuw tuyét dbi trong mang
stra dau nanh (thj phan wéc tinh ~90%) khi canh tranh trong nganh siva néi chung tang.

Canh tranh trong nganh sir¥a clia Viét Nam ngay cang khéc liét do (1) nganh siva dan bwéc vao giai doan bdo hoa
(chi tiét) va (2) thi trworng phan manh véi nhiéu doanh nghiép canh tranh gianh thj phan (chi tiét) théng qua day
manbh tiép thi va ban hang. Cé thé k& dén VNM (doanh nghiép dan dau nganh sira ctia Viét Nam) trong 1H2025 da
tiép tuc day manh hoat dong tai dinh vi thwong hiéu khi tung méi va tai tung gan 70 san pham va gia tang cho hoat
dong tiép thi va ban hang (chi phi cho tiép thi va ban hang trén doanh thu thuan tang 1,4 dpt YoY).

Giai doan 2026 — 2029F, ching t6i dw phéng chi phi ban hang tang +4,3%/n&m va ty 1& trén tdng doanh thu ting
+0,4 dpt/nam véi gia dinh QNS téng dau tw cho hoat déng tiép thi va ban hang mang si*a dau nanh nham duy tri
thi phan khi canh tranh ngay cang gay gat.

2. Mang dwéong: giam trong 2025 do canh tranh tir dwong tiéu ngach & dai han phuc héi &
murc thap

Nam 2025F, doanh thu thudn mang dwérng du phéng dat 3.465 ty VND (-12,0% YoY) va bién lgi nhuan gop dat
22,5% (-10,2 dpt YoY). Sau sw suy gidm nira dau ndm 2025, ching téi dw phdng doanh thu mang dwéng ctia QNS
kha quan hon (+1,2% YoY) trong 2H2025 nhé san luwong tiéu thu phuc héi do canh tranh tir dwéng tiéu ngach giam
bét. Tuy vay, gia dwdng dw kién duy tri gidm tiép tuc gay ap lwc lén BLNG cla doanh nghiép.

Giai doan 2026 — 2029F, chung t6i dw phong doanh thu thuan ciia QNS tang trudng +1,3%/ndm véi gid dinh thué
CBPG va CTC tiép tuc gia han va Nghi dinh 70 gitp han ché canh tranh tir duwéng tiéu ngach hé trg tiéu thu duwéng
clia QNS phuc héi. Tuy vay, téng trwdng & mic thap trén quan diém than trong khi nha may dwong An Khé gan
dat t6i da cdng suat, han ngach nhap khdu RE han ché va giao dich duwong tiéu ngach kho kiém soat hoan toan.
Bién lgi nhuan gop ky vong dat 24,9% (+2,4 dpt YoY) nam 2026 va duy tri & mirc 25,0% trong giai doan con lai v&i
gia dinh gia ban dwdng di ngang va QNS khéng tiéu thu duwdng RE ti» dwéng thé nhap khau. Mac du thap hon so
véi mirc dinh giai doan 2023 — 2024, két qua kinh doanh mang duwdng clia QNS van cao hon dang ké so véi giai
doan 2018 — 2022.

A —————
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Biéu d6 22. Doanh thu mang dwéng QNS ky vong giam trong 2025F va ting trwéng cham trong 2026 — 2029
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Ngudn: FPTS Research
2.1. San lwong tiéu thu phuc héi trong 2H2025 va ting trwdng thap trong giai doan 2026 — 2029 (quay lai)

Nam 2025, san lwong dwdng tiéu thu cia QNS dy phdng dat 200 nghin tan (-4,8% YoY) twong dwong 82% san
lwong san xuét. Trong 2H2025, san lwong dwéng tiéu thu cia QNS dw phéng phuc hdi va ting 10,0% YoY véi ky
vong:

(1) 7,6 nghin tAn dwdng RE san xuét tlr lwong duwdng thd con lai trong han ngach nhap khau sé dwoc tiéu thu
hét trong 2H2025. Tiéu dung kha quan ky vong thic day téng trwdng nganh hang FMCG tir d6 gia tdng nhu
cau tiéu thu duwdng clia cac nha may san xuét thwe phdm & d6 udng.

(2) Canh tranh tlr dwdng tiéu ngach giam bét gip tiéu thu dwong RS phuc hdi va ting 2,4% YoY.

Biéu d6 23. San lwong dwong tiéu thu cia QNS dw phéng giam 4,8% YoY nam 2025F va ting trwéng thap
+1,3%/nam trong giai doan 2026 — 2029F

300
+1,3%/nam

Deaaa 27777
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Nguén: FPTS Research
Canh tranh ti» dworng tiéu ngach dw phéng gidm bét trong giai doan nira cudi ndm 2025 véi dong luc tir:
(1) Cao diém vé chéng buén lau hang gia, hang Ian tranh gian 1an thwong mai van sé tiép tuc trong thdi gian téi.

(2) Nghi dinh 70/2025/ND — CP khién cho viéc hop thirc héa chirng tir déi v&i cac san phdm dwong lau khé khan
hon tir d6 han ché hoat déng giao dich dwéng nhap lau.

(3) Hoat déng giao dich dwéng tir Thai Lan qua bién gi¢i Campuchia duw kién bi gian doan khi hai quéc gia siét chat
kiém soat bién gi¢i sau xung dot.

Trong thang 07, san lwong dudng tiéu ngach vé Viét Nam da cham lai va dy kién gidm manh 46,7% YoY trong
thang 08 (theo Agromonitor). Nhe& dd, san lwong dwéng tiéu thu ctia QNS trong thang 7 dat 20 nghin tan, cao hon
14,4% so v&i binh quan thang trong Q2 va twong dwong véi mirc binh quan thang cung ky 2024.

Tuy nhién, ching ti than trong dw phéng mirc ting truwdng tiéu thu dwéng RS cla doanh nghiép trong niva cubi
nam chi dat +2,4% YoY. Nghi dinh 70/2025/ND — CP ¢6 hiéu lwc tir 01/06/2025 khéng chi tac déng dén cac don vi
thwong mai dwéng tiéu ngach va con anh hwdng dén cac don vi thwong mai dwéong chinh ngach/chinh théng. Theo
Agromonitor, cac don vi nay han ché giao dich mua ban do vwéng méc trong qué trinh ap dung cac quy dinh vé
héa don, chirng tr méi. Vi vay, ching t6i ky vong giao dich mua ban dwéng sé cham lai trong nira cudi ndm do
cac don vi can thdi gian thich nghi véi cac quy dinh méi.

Giai doan 2026 — 2029, ching t6i dw phéng tiéu thu dwdng cia QNS dan phuc hdi véi ky vong Nghi dinh 70 sé&
han ché canh tranh tlr dwdng tiéu ngach va thué CBPG va CTC tiép tuc dwoc gia han. Tuy nhién mirc ting trwdng
dw phéng chi dat +1,3%/nam dwa trén quan diém than trong khi:

A
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(1) Nha may dwéng An Khé da gan dat tbi da cong suét (nién vy 2024/25, cong suat ép mia dat ~96%) va dy an
m& rong céng suat nha may van chwa khéi cong.

(2) Gia dinh QNS khéng tiéu thu dworng RE san xuét ti dwdng thé do han ngach nhap khau han ché.

(3) Giao dich dwdrng tiéu ngach nhd 1& va phirc tap khién kho co thé kiém soat hoan toan.

2.2. Bién lgi nhuan gép giam do chi phi san xuét gia ting & gia ban dwéng diéu chinh trong 2H2025 va phuc

hoi tré lai ké tir 2026F (quay lai)

Biéu d6 24. BLNG mang dwong QNS dw phéng giam manh 2025F va phuc hdi nhe trong ndm 2026F
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BLNG (trai) —@— Gia ban binh quan Chi phi san xuét binh quan

Nguén: FPTS Research

Bién loi nhuan gop dw phéng duy tri giam trong 2H2025 do chi phi san xuét gia tdng va gia ban dwdng giam. Liy
ké ca nam 2025, bién loi nhuan gdp clia mang dwong dat mirc 22,5% (-10,2 dpt YoY).

e Gia ban dwdng thanh phdm clia QNS ky vong tiép tuc diéu chinh trong 2H2025 theo da gidm cla gia dwéong
ndi dia va binh quan ca ndm 2025 dy phéng gidm 7,6% YoY. San xuét ndi dia ddi dao cung vdi gia duwdng
thé gidi duy tri & mire thap tiép tuc gay ap luc 1én gia duwéng cla Viét Nam (chi tiét).

e Chi phi san xuét binh quan ctia QNS nam 2025F wéc tinh tang 5,8% YoY chi yéu do QNS tiéu thu bd sung
duwong RE tir dwdng thd nhap khau theo han ngach c6 chi phi san xuét cao hon so véi duwdng RS tir mia.
Mat khac, ty |& thu hdi dwdng tr mia gidm nhe do mwa nhiéu khién chi phi mia binh quan/tdn dwéng tiéu
thu tang 2,0% YoY ciing 1a yéu tb 1am gia tang chi phi san xuét.

N&m 2026, chang téi gia dinh doanh nghiép khong tiéu thu dwdng RE tir dwérng thd nhap khéu va gia thu mua mia
twong dwong so véi nién vy trwdc dé khuyén khich néng dan tréng mia nhdm mé réng thém vung nguyén liéu. Chi
phi sén xuét binh quan wéc giam 3,1% YoY giup bién lgi nhuan gép phuc hoi 2,4 dpt YoY. Giai doan 2027 — 2029,
BLNG gia dinh duy tri & mirc 25,0%.

IV. YEU TO THEO DOI (quay lai)

> Kha nang gia han Thué chéng ban pha gia va chéng tro’ cap déi véi dwérng nhap khau c6 nguédn géc tiv
Thai Lan

Thué Chdng ban pha gia va chdng tro cp ap dung cho dwéng nhap khau tir Thai Lan va tir 05 nwéc ASEAN sé
hét hiéu lwc vao thang 6/2026. Ngay 13/06/2025, B6 Céng Thwong da ra Quyét dinh sé 1686/QD-BCT vé Ra soat
cudi ky viéc ap dung bién phap CBPG va CTC mét ndm truée khi két thic thei han ap dung bién phap nay nham
danh gia kha nang tiép tuc dwoc gia han. Két qua ra soat ky vong sé cé trong giai doan ntva cudi ndm 2025 dén
dau nam 2026.

Chung tdi ky vong thué chéng ban pha gia va chéng tro' cap sé tiép tuc dwoc gia han khi dwéng ndi dia khé canh
tranh v&i dwéng Thai Lan do gia thanh san xuét ctia dwong Thai Lan thp hon (wéc tinh thap hon 15,5% nién vu
2023/24). Loi thé nay chi yéu dén tir chinh sach tro cip ctia Chinh phi Thai (4n dinh gia thu mua mia tdi thiéu, géi
hé tro tai chinh trwe tiép cho ndng dan nham gidm & nhiém tor dt mia,...) cung diéu kién thé nhwdng thuan loi va
vung nguyén liéu mia tap trung vé&i ty 1€ co gidi hda cao.

Céc dy phéng trong bao cdo nay dwa trén gid dinh Thué CBPG va CTC tiép tuc dwoc gia han. Tuy vay, trong
trworng hop thué khong dugc gia han, dwérng cla Viét Nam sé rét bat loi khi chiu canh tranh truc tiép tir dwong gia
ré chinh ngach tir Thai Lan.

A —————
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> Chu ky thoi tiét anh hwéng dén bién dong gia dwong

Biéu dd 25. Giai doan El Nino/La Nina hoat ddng manh khién gia dwéng gia tiang
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Nguén: CPC, FPTS Research
*Note: Gié dinh ty gia USD/VND = 23.000

Do san xuét trong nwdc méi chi dap ing khodng ~52% nhu cau tiéu thy, ngudn cung dwédng ctia Viét Nam van phu
thudc vao nhap khau. Vi vay, bién dong gia dwong thé gidi tac dong Ién dén gia dudng noi dia.

V6i d&c thu ctia nganh san xuat néng nghiép, gia dworng thé gidi chiu &nh hwéng béi dién bién thoi tiét. Hién twong
El Nino ho&c La Nina hoat ddng manh gay hién twong thoi tiét cwc doan (It lut/han han) va anh huédng xau dén
canh tac mia. Nang suét va chat lwong mia gidn dan t&i san lwong duwéng sdn xuét tlr mia gidm tir d6 khién gia
dwong tdng manh. Trai lai, thdi tiét & trang thai trung tinh thuan loi cho vu mua mia gitp san lwgng dwéng doéi dao
trén toan cau, khi dé gia dwdng sé giam thap.

V. CAP NHAT DU’ AN PAU TU’

Song hanh v&i k& hoach mé& réng viing mia nguyén liéu thém 3.000 — 4.000 ha/ndm 1&n 40.000 ha vao nién vu
2027/28, QNS c6 ké hoach dau tw mé réng cac dy an xay dwng Ién véi tbng vén dau tw 3.758 ty VND (twong
duong 25,4% téng tai san ctia doanh nghiép tinh dén BCTC Q2/2025).

Chung téi chwa thém cac dw an vao dw phéng két qua kinh doanh cia QNS va sé cap nhat ngay khi cé

thém théng tin do cac dy an t&i nay van chwa dwoc chinh thire khdi cong, trong doé tha tuc phap Iy Dy an Nha
may Dién va Nha may Ethanol van con cham tién do.

Toéng vén dau tw

Tén dw an (T§ VND) Von tw cé
Dau tw m& rong Nha may duwong An Khé, nang
cbng suat ché bién dwong mia 1én 25.000 TMN 1.169
(tdng ~40%).
DPau tu mé& rong Nha may bién sinh khdi An Khé 847 30% 70%
nang céng suat thiet ké tw 95MW |1én 135MW.
Dw 4n Nha may Ethanol An Khé cong suét 1.742
200.000 lit/ngay. '

Nguén: QNS, FPTS Research

A —————
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VI. TONG HOP BINH GIA VA KHUYEN NGHI

Chung téi dinh gia QNS bang phwong phap chiét khau dong tién chi sé& hiru (FCFE) va chiét khau dong tién tw do
doanh nghiép (FCFF) véi trong sb 50:50. Gia tri cd phiéu theo hai phwong phap c6 mirc gia binh quan 1a 51.500
dodng/cp, cao hon 9,1% so véi mirc gia déng clra ngay 05/09/2025 va twong dwong véi mire khuyén nghi da diéu
chinh trong Bao cdo cap nhat tin tirc T10/2024. Do d8, ching t6i khuyén nghi THEO DOI cb phiéu nay cho thoi
diém hién tai.

Phwong phap Két qua (l1am tron) Trong sé
Phwong phap chiét khau dong tién 51.500
Dong tién tw do chu s& hivu (FCFE) 49.987 50%
Dong tién tw do doanh nghiép (FCFF) 53.001 50%

> CAC GIA PINH THEO PHU'ONG PHAP CHIET KHAU DONG TIEN

Thay doi Thay doi
Gia dinh m6 hinh T9/2025 SO VOi Gia dinh mé hinh T9/2025 SO VOi
T10/2024 T10/2024
WACC 2025 10,86% -0,24 dpt  Phan bu rti ro 10,35% +0,02 dpt
Chi phi st dung no 3,7% -2,1dpt  Hé sb beta khong don bay 0,80 -2,4%
Chi phi str dung VCSH 13,25% +0,44 dpt  Tang trwdng dai han 1% -

Lai suat phi rti ro ky han

o o . < )
5 nam 2,7% +0,4 dpt Thoi gian dy phong 5 nam

> KET QUA DPINH GIA THEO PHU'ONG PHAP CHIET KHAU DONG TIEN

Téng gia tri hién tai ctia dong tién doanh nghiép ( triéu VND) 9.059.399
(+) Tién mat -
(-) No' ngan han va dai han 2.713.581
(-) Cb tirc tién mat da tra tv dau nam 2025 téi thdi diém dinh gia 1.470.593
Gia tri vbn chl s& hiru 19.485.735
S6 cb phiéu lwu hanh (triéu CP) 368
Gia muc tiéu (VND/c6 phiéu) 53.001
Gié tri vbn chi s& hivu (triéu VND) 18.377.498
Gia muc tiéu (VND/cé phiéu) 49.987

y ____________________________________________________________________________________________________________
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Biéu dd 26. Lich str khuyén nghi
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Nguén: Bloomberg, FPTS

Gia khuyén nghi da diéu

STT Khuyén nghi Theoi gian Bao cao chi tiét

chinh
1 MUA Thang 10/2024 51.600 Béo céo cap nhét tin tire
2 MUA Thang 12/2023 46.900 Bao céo cép nhét dinh gia
3 MUA Thang 03/2023 37.100 Béo cédo cap nhéat dinh gia
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VIL.TOM TAT BAO CAO TAI CHINH

Két qua Hoat dong kinh

2024  2025F Can déi ké toan
doanh
Doanh thu thuan 10.021 10.243 10.339 10.420 Tai san
Gia vén hang ban (6.670)  (6.759) (6.946) (6.871)  Tién, TDT va BTTC 6.454  7.838 8648  8.992
Lei nhuan gop 3.351 3484 3393  3.549 Céc khoan phai thu 661 810 886 893
Chi phi ban hang (805) (®63) (1.275) (1.326) Hang tdn kho 958 1323 1553 1536
Chi phi quan |i DN (391) (41)  (263)  (266) Iﬁ;an ngan han 19 39 40 40
Loi nhuan thuin HDKD 2.154 2381 1855  1.957 :::9 tai san ngan 8093  10.011 11127  11.461
(L3)ai HDTC 338 260 251 277 Taisan COHH 3666 3452 3150  2.844
Loi nhuan khac 91 98 99 100 Nguyén gia 9.279 9.459 9.637 9.817
:;-i"'v:';“‘i‘" truée thue, 2.583 2739 2205 2334 Khéu hao Iy ké (5.613)  (6.007) (6.487) (6.974)
Chi phi Iz vay (136) @4 (108 (1) pouiriaehinndd : : : :
Lei nhuan truéc thué 2.447 2645 2096 2216  Taisan dai han khac 240 264 267 269
Thué TNDN (263) (268)  (252)  (266) ;(:I‘:gd‘-””g A 53 82 82 82
Lei nhuan sau thué 2.183 2377  1.845 1950  Téngtaisandaihan 3959 3797 3499  3.194
Loi ich ¢d dong thidu s6 . - ; - TéngTaisan 12.053  13.808  14.626  14.655
LNST cé déng CT Me 2.183 2377  1.845  1.950
EPS (d) 7.172 7680 5017 5305 No & Von cha so
hiru
Vay va ng ngén han 2.411 2.714 3.219 3.218
Ic:;- s0 kha nang sinh Céc khoan phai tra 795 830 830 821
Ty suét loi nhuan gop 33,4% 34,0% 32,8% 34,1% Quy khen thwéng 75 84 84 85
Ty suét LNST 218%  232%  17,8%  18,7% No’ ngén han 3281 3627 4133 4123
ROE DuPont 27,2% 25,6% 18,2% 18,9% Vay va no dai han - - - -
ROA DuPont 19,6%  184%  13,0%  13,3% Phai tra dai han khac 191 180 185 183
Ty suét EBIT/doanh thu 258%  267%  21,3%  22,4% No dai han 191 180 185 183
LNTT / EBIT 947%  96,6%  951%  950% Téng no 3472 3807 4318  4.306
LNST/LNTT 89,2%  89,8%  880%  88,0%  Vén gop chiisé hiru 3569 3676 3676  3.676
Vong quay tdng tai san 0,9x 0,8x 0,7x 0,7x Thang dw 353 529 529 529
Pon by tai chinh 1,4x 1,4% 1,4x 1,4x LN chwa phan phéi 4778 5851  6.150  6.185
Céc khoan khac (120) (55) (47) @1)
Chi s6 hiéu qua van Loi ich cb dong thiéu i i i i
hanh sb
12:" gian luan chuyen 31,8 44,0 61,9 69,4 Vén chu sé hivu 8581 10002  10.308  10.349
2 ~ A
S6 ngay phai thu 227 26,2 29,9 31,2 Ig:g cong nguon 12.053  13.808  14.626  14.655
S6 ngay tn kho 52,1 61,6 75,6 82,1
S6 ngay phai tra 431 43,9 436 438 Lwu chuyén tién té 2023 2024  2025F  2026F
COGS / Hang tan kho 7,0x 7,1x 5,2x 4,4x Loi nhuan sau thué 2201 238  1.845  1.950
Tidn tir hoat dong KD 2408 2033 1700  2.085
tTu'Je” trhoatdong dau 4 7ao) (4 151) 75 99
Tidn tir hoat dong TC (539)  (632)  (965)  (1.840)
Tong lwu chuyen 87 250 810 344
tien té

A —————
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VIIl. PHU LUC

UPCOM: QNS

1. Strc mua cua ngwei tiéu dung Viét Nam phuc héi kha quan trong 1H2025 nhé thu nhép binh
quan tang va ty 1é that nghiép duy tri & mirc thap (quay lai)

Biéu do6 27. Thu nhap binh quan thang cta ngwoi
lao dong 1H2025 tang trwéng cao hon 1,2dpt YoY
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Biéu dé 28.
so v&i 2023 — 2024

Ty lé that nghiép duy tri @ mirc thap
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2. Tang trwéng gia tri toan nganh sira cta Viét Nam giam téc giai doan 2010 — 2024 (quay lai)
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Ngubn: Euromonitor

3. Thj trwong siva cta Viéet Nam phan manh vé&i nhiéu doanh nghiép canh tranh gianh thi phan
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4. San xuat dwong ciia QNS nién vu 2024/25 tang 13,6% YoY (quay lai)

Biéu dd 29. San lwong dwong san xuat cia QNS  San lwong dwdng san xuat cia QNS nién vu 2024/25

theo nién vu dat ~244,5 nghin tan (+13,6% YoY) nho (1) mé rong
vung nguyén liéu mia (+6,7% YoY) trong diéu kién gia
300 +13,6% dwdng ngoai thi trwdng neo & mirc cao (giai doan cudi
\«E 250 0,8% nam 2024) va (2) dwoc phan han ngach nhap khau
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Ngudn: QNS, FPTS Research

*Luwu y: Nién vu sén xuédt duong cua QNS thurong bat déu tr
thang 11 ndm truée va két thuc vao thang 4 - 5 ndm sau

5. San lwong dwdng Thai Lan nién vu 2024/25 phuc héi tich cwe va san lwong dwong Brazil
nién vu 2025/26 c6 xu hwéng cai thién la yéu té gay ap lwc Ién gia dwéng thé gidi (quay lai)

Biéu dé 30. San lwong dwong Thai Lan phuc hdi  Biéu dd 31. San lwong dwong Brazil phuc hoi khi diéu
nh& tinh hinh thi tiét & trang thai trung tinh hé  kién thoi tiét cai thién, sau giai doan dau vu bi cham

tro’ tich cwc cho vu ép mia do mwa I&n
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Nguén: Vén phong mia dudng Thai Lan Nguén: Unicadata
*Nién vu duong Thai Lan bat dau tir thédng 11 ndm trude va

*Nién vu duong Brazil bat déu tir gitra thang 4 nam trude va két
két thuc vao thang 4 ndm sau

thac vao thang 4 nédm sau

6. Nguon dwéong thd ciia QNS chi yéu dwa vao viéc phan giao han ngach nhap khau cia Nha
nwéc (quay lai)

Giai doan 2018 — 2019, QNS dau tw I&p d&t day chuyén tinh luyén dwdng RE t&» dwérng thdé nham:

(1) Pa dang danh muc s&n pham khi trwéc d6 cac san pham duwdng ctia QNS chi yéu 1a dweng RS va kém canh
tranh hon so v&i dworng Thai Lan nhap 1au. Puong RE ¢6 loi thé dén tir nhu cau tiéu thu dn dinh do san lwong
san xuét trong nwé'c chwa dap (rng dd nhu cau tiéu thu. Ngoai ra, dwdng RE it chiju canh tranh v&i dwdng nhap

lau do loai dwérng nay thwéong ding trong ché bién thuwe phdm céng nghiép cé yéu cau khat khe vé chat lwong
va nguodn gbc xuét x.
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(2) Tan dung ngudn dueng thd gia ré Thai Lan sau Hiép dinh ATIGA (n&m 2020) bd han ngach nhap khau dwdng
va thué tir cac nuéc trong khu ve ASEAN vao Viét Nam 13 5%.

Day chuyén tinh luyén RE tir dwéng thé chinh thire hoat dong thwong mai tir ndm 2021 nhwng chwa dem lai hiéu
qué do thué chdng ban pha gia (CBPG) va chéng tro cip (CTC) ap dung I&n dwdng Thai Lan (tr T6/2021) va
dwéng Thai Lan Ian tranh thué qua 05 nuwdc ASEAN (tlr T08/2022) khién chi phi nhap khdu tadng cao. Doanh
nghiép chi cé thé tan dung han ngach thué quan nhap khau dwéng (thué nhap khau 5% tuy quéc gia xuéat
khau) dworc Bé6 Cong Thwong phan giao hang nam dé nhap dwong tho tir cac qudc gia khac. Han ngach nhap
khau nay twong dbi han ché cho tat ca cac doanh nghiép san xuat dwérng va doanh nghiép st dung dwéong lam
nguyén liéu ché bién.

7. Gia dworng cuia Viét Nam dw phéng giam 5,7% YoY trong 2H2025 do nguén cung ndi dia doi
dao va gia dwong thé gi¢i duy tri @ mirc thap (quay lai)

Biéu dd 32. Dw phéng gi4 dwng RS Viét Nam va gia dwéng théd thé giei 2H2025
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Nguén: FPTS Research

Ton kho dwédrng nién vu 2024/25 clia cac nha may dwong Viét Nam tinh dén dau thang 8 dwoc danh gia van con
lwong kha khodng 45% do (1) san lwong dwdng san xuét nién vu 2024/25 tang trudng tich cwc 17,2% YoY va (2)
canh tranh gay gat tlr dwéng tiéu ngach trong nira dau nam 2025 khién tiéu thu ctia cac nha may cham.

Gia duwong tho thé gioi trong 2H2025 ky vong sé di ngang, nhe trién vong mua vu kém tich cwce tai Brazil bu dép
phan nao ap lwc ngudn cung tr An D6 va Théi Lan.

e Nién vu 2025/2026, Covrig Analytics — cong ty nghién cru thj tredng duwéng toan ciu, dw bao san lwong
mia cla Brazil c6 thé gidm xubng duwéi 600 triéu tn (-11,4% YoY) do nang suét mia tai ruéng sut giam bdi
anh hwéng bdi thoi tiét cwe doan (han han chay rivng vao Q3/2024 — giai doan sinh trwdng va phat trién
clia cay mia).

e V6i An Do, lvong mwa ddi dao trong giai doan nira ddu ndm 2025 hd tre tich cwe cho qua trinh phat trién
clia cay mia vu 2025/26. ISMA dw bao san lwong dwdng nién vu 2025/26 tang trwéng 18,0% YoY. Trién
vong mua vu tich cuc cé thé khién An D6 cho phép cac nha may xuat khdu dwong tir dau vu bat dau vao
thang 10 t&i (theo Bloomberg).

e V&i Thai Lan, USDA du kién nién vu 2025/26, san lwgng dwéng Thai Lan duy tri da tang va wéc dat 10,3
triéu tAn (+3,0% YoY) nh& tinh hinh thoi tiét thuan loi.

y ____________________________________________________________________________________________________________
www.ezadvisorselect.fpts.com.vn | 22



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

"'@ FPT Securities UPCOM: QNS

Tuyén bdé mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé sn va mang tinh hop phap. Tuy nhién, ching t6i khéng d&m bao tinh chinh xac hay day du cla cac
thong tin nay.

Nha dau tw st dung bdo cdo nay can lwu y rang cac nhan dinh trong bao céo nay mang tinh chat chi quan cla chuyén
vién phan tich FPTS. Nha du tw st dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va céac thong tin khac dé ra quyét dinh dau tw cia minh ma
khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Tai thoi diém thuwe hién bao cdo phan tich, FPTS nam git 0 ¢d phiéu QNS, chuyén vién phan tich va ngudi phé duyét
bao cao khéng ndm gitr c¢b phiéu cia doanh nghiép nay.

Cac thong tin co6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay cé
thé dwoc xem tai http:/lezsearch.fpts.com.vn hoidc sé dwoc cung cap khi cé yéu cau chinh thirc.
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