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Chung t6i wu tién c6 phiéu nganh hang tiéu dung thiét yéu (consumer staples) hon so v&i c6 phiéu nganh hang tiéu

dung khéng thiét yéu (consumer discretionary) trong nam 2025 vi:

e Mic du niém tin cia ngudi tiéu dung cé thé cai thién nhe, nhwng nguoi tiéu dung Viét Nam van co vé than trong.
Cac ap luwc kinh té nhw lam phat va 1ai suit cao vira phai, va sw suy gidm gia tri cia VND, dw kién sé tiép tuc kéo dai
sang nam 2025.

« Chuang tbi ky vong cac san pham tiéu dung thiét yéu sé hwdng loi nhiéu hon tir sw tang tredng cia du lich, sw phd
bién chia cac chudi clra hang tién loi, va su ting trudng cua tin dung tiéu dung (dwoc thic ddy béi cac khoan vay
tiéu dung nho). Cac sdn pham tiéu dung thiét yéu ciing it bi anh hwdng b&i hdu qua con bao Yagi vao nam 2024.

* Nhiéu co phiéu nganh tiéu dung khong thiét yéu da ting manh trong sudt nam 2024, trong khi nhiéu co6 phiéu
nganh tiéu dung thiét yéu chi di ngang trong cung giai doan. Khi cic c6 phiéu nganh tiéu dung khong thiét yéu da
dat mic gia cao, ching t6i dw dodn nha diu tw sé bat dau chd y nhiéu hon dén cac ¢4 phiéu nganh tiéu dung thiét
yéu.

Chung t6i dw doan nhém VNCONS (Tiéu dung thiét yéu) c6 thé vin dong t6t hon nhém VNCOND (tiéu dung khong
thiét yéu) trong nam 2025.

Ching t6i chon VNM 1a ¢6 phiéu khuyén nghi va dwa ra mic danh gia TICH LUY cho c¢6 phiéu VNM véi GIA MUC
TIEU 6 dén 18 thang t&i 1a 70,000 VND, upside +13.4% so v&i mitc gia giao dich hién tai 1a 61,700 VND (gia tham
chiéu ngay 09 thang 01 nam 2024).
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[i GDP va tieu dung 2025 (. GUOTAI JUNAN SECURITIES (VIETNAM)
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[i Thi trwong lao dong twong d6i thuan loi trong nam 2025 D S e e

Comparing growth of income per capita and CPI Unemployment rate

12% 11.1% 4%
10% 8.8% 3.20%
8% 3%
6% /\ 2.28% 2.24%
4% 3.63% 2%
2%
0% -1.0% 1%
-2%
2020 2021 2022 2023 2024
—Average income per capita growth = Average CPI growth o 2020 2021 2022 2023 2024

Theo GSO, thu nhap trung binh cia nguwdi lao dong trong quy IV nam 2024 1a 8.2 triéu VND /thang, tang 550 nghin
VND so véi quy Il nam 2024 va tang 890 nghin VND so véi cung ky nam 2023. Trong ca nam 2024, thu nhap trung
binh ctia ngudi lao dong la 7.7 triéu VND /thang, tang 8.6% so v&i nam trwdec.

Thu nhap binh quin dau nguoi theo gia hién hanh nam 2024 dat khoang 5.4 triéu dong/thang, ting 8.8% so v&i
nam 2023. Du béo rang v&i sw phuc hoi ciia nén kinh té, thu nhap sé tiép tuc dwoc cai thién trong nam 2025, ho
tro cho chi tiéu clia nguwoi tiéu dung.

Ty 1& that nghiép trong ndm 2024 1a 2.24%. Ty 1& that nghiép trong ndm 2025 dw kién s& van duy tri & mirc thap,
dwoi 2.3%.
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[i Chinh sach tai khéa ho tro thi treorng lao dong nam 2025
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Vao nam 2025, Viét Nam dw kién sé chirng kién mot so
dw 4n dau tw cong nodi bat, véi tong mic dau tw ky luc
trong nam la 791 nghin ty VND, twong dwong 6.4%
GDP. Pay la nam cudi cda ké hoach dau tw cong trung
han cho giai doan 2021-2025. Viéc gia tang chi tiéu
cho co s& ha ting ctia chinh pht sé c6 déng gop tich
cwc vao thi treong lao déng va niém tin tiéu dung tai
Viét Nam.

Agriculture, forestry and fishing 13,815.4

Manufacturing 11,956.7

Wholesale and retail trade; repair of
motor vehicles and motorcycles

Construction

Nganh xdy dwng ¢ Viét Nam st dung 4.7 triéu lao dong (dir liéu ndm
2023, tir Statista), chiém hon 9% tong sé lao ddng cé viéc lam. Ngodi
ra, khu v sdn xudt sir dung gdn 12 triéu lao déng. Cdc cong ty trong
linh vwre xdy dwng co sé& ha tdng, sdn xudt vdt liéu xdy dwng nhw thép,
xi mdng, va cdc cdng ty logistics sé hwdng loi tir sw gia tdng ddu tw
cbéng, qua do thiic ddy thu nhdp cho nhirng ngwoi lao déng trong cdc
nganh nay.

Cac Dw An Néi Bat nim 2025
Pwong Cao Téc Bac - Nam, Giai Poan 2:
*Tong mirc diu tu: 146,990 ty VND
*Chiéu dai: 729 km
*Dang thi cong. D kién hoan thanh vao cuéi nam 2025.
San Bay Qudc T€ Long Thanh:
*MOt trong nhitng dw 4n co s& ha ting 1én nhit khu vuc
chau A - Thai Binh Duong
*Giai doan dau, véi mirc diu tw khodng 5 ty USD, dw kién
sé di vao hoat dong vao nam 2027. Pang trong giai doan
thi cong.
Cac Dw An Giao Théng Quan Trong Khac: Nhiéu dv 4n giao
théng sé dwoc trién khai, cé thé keé téi:
*Cac du an dwong vanh dai tai Ha Noi va TP. H6 Chi Minh
*Giai doan 1 ctia Pwong Cao Téc My An - Cao Lanh
*Cau Ninh Cwong qua séng Ninh Co trén Quoc 16 37B
*M& rong Dwong Cao Tdc Bic - Nam phia Dong
Ve dai han, con c6 siéu duw 4an Pwong Sat Bac - Nam:
*Tong mirc diu tu: 67.3 ty USD
Du kién bat dau xay dwng vao nim 2027 va hoan thanh
vao nam 2035.
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[i Thach thirc: Hau qua cia con bao Yagi nam 2024
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Con bido Yagi vao dau thang 9 nam 2024 da cé tac
dong tan pha doi véi Viét Nam, dac biét 1a tai khu vuec
phia Bac. Con bio, xdy ra vao dau thang 9 nam 2024,
wdc tinh giy thiét hai kinh té tong cdong vao khoang
81.5 nghin ty VND (twong dwong khoang 3.31 ty USD).

Nganh nong nghiép va thuy san la nhirng nganh chiu
anh hwéng ning né. Con bdo di lam ngip hon
190,000 ha lda va anh hwédng dén cac loai ciy trong
khac. Khoang 32,000 ha cay an qua cling bi pha huy.
Hon 3,269 16ng nudi thiy san bi hw hai hodc cudn troi.

Nganh san xuit cling bi thiét hai. CAc trung tim cong
nghiép chinh & phia Bac nhw Hai Phong va Quang Ninh
phai d6i mat v&i sw gidn doan nghiém trong trong con
bdo, véi nhiéu nha may bi hw hai va san xuat bi ngirng
tré. Piéu nay da dan dén suw suy gidam manh chi s6 PMI
nganh san xuit cia Viét Nam vao thang 9.

Sources: GTJASVN Research, Statista,

baochinhphu,

Agriculture, forestry and fishing 13,815.4
Manufacturing 11,956.7

Nganh néng nghiép, ldm nghiép va thily sdn la nganh st¥ dung nhiéu
lao dbng nhdt tai Viét Nam (dir liéu nam 2023, tir Statista). Khu vuec
nay & phia Bdc da bi tan phd ndng né béi con bdo Yagi ndm 2024.
Nganh sdn xudt & phia Bdc ciing bi thiét hai b&i con bdo. Diéu nay da
dnh hwéng dén thu nhdp, tai sdn ciia nhiéu ngwdi ddn phia Bdc, cé thé
gdy tdc ddng tdi tiéu dung khdéng thiét yéu 2025.

S&P Global Vietnam Manufacturing PMI

sa, >50 = improvement since previous month
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Source: S&P Global PMI.

Data were collected 05-13 December 2024.
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[i Vit Nam sé tiép tuc Ia diém dén FDI vio nim 2025 (P Sosslcmanmernm

45,000

FDI (dau tw trwc ti€p nwéc ngoai) cé tac dong tich cwc 000
dén thi trwong lao dong tai Viét Nam. Khoang 38 ty
USD FDI da dwoc dang ky vao nam 2024. FDI thuc
hién trong nam 2024 wéc tinh dat 25.35 ty USD, taora  30.000
hang tram nghin cong viéc maoi.

Chung t6i ky vong Viét Nam sé ti€p tuc hwdng loi tir xu
huwéng China+1 va thu hat dong FDI vao nam 2025 va
cac nam tiép theo, ho tro thi trwong lao dong. 15.000
Viéc lam trong khu vuc FDI mang lai mitc lwvong va thu
nhap cao hon cho nguoi lao dong. Hon nira, cac doanh
nghiép FDI thwong trién khai cic chwong trinh dao tao 5.0
ndi bd dé nang cao ky nang cho ngwoi lao dong. Theo .
khao sat cua Chinh phu vao nam 2017, khoang 57% Jan  Feb  Mar  Apr  May Jun  Jul  Aug  Sep  Oct Nov  Dec
doanh nghlép FDI thu,c hlén CéC Chwo,ng trinh déo taO == |mplemented FDI YTD 2024—Reg?stered FDIYTD 2024

cho nhan vién ciia ho, d6ng gép vao viéc cii thién nang Implemented FDI YTD 2023+« ++«+ Registered FDI YTD 2023

sudtlae-dong va chatllzeneiiuciong lao dong. FDI (dé thyc hién va déng ky, ldy ké don vi tri¢u USD)
trong nam 2024 so véi nam 2023
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[i Ty gia, 1ai suat, va lam phat khong phai 1a yéu t6 thuan loi QD C e e

Cac chinh sach dé xuat ctia 6ng Trump, nhw tang thu€ quan  Cac 4p luc kinh té nhw lam phat trong ndm 2024 di tac

manh mé, cat gidm thué trong nwdc, va truc xudt hang loat,  ddng téi chi tidu clia ngwdi tidu dung Viét Nam, véi nhigu
dwoc cho 1a sé giy lam phat. Cac chuyén gia dw dodn rang viéc ~ nguwodi tip trung vao cac mat hang thiét yéu. Xu hwéng nay
tang thué quan cé thé dan dén lam phat, 1ai sudt cao hon,  c6 thé tiép tuc trong ndm 2025, véi ngudi tiéu ding wu tién

tham chi dinh tré kinh té tai My, va c6 thé gay ra cdc cudc  cac sdn phdm tiéu dung thiét yéu hon cic san phdm khong
chién thwong mai trén toan cau. Cac dé xuat truc xuat hang  thiét yéu. Lam phat trung binh (ty 1é ting CPI trung binh) la
loat cia 6ng, mac du khéng c6 kha nang dwoc thwc hién hoan 3.63% trong nam 2024. Chung t6i dw bao ty 1é tang CPI
toan, sé gdy ra tinh trang thiéu lao dong va lam phat gia tding  trung binh c6 thé ndm trong khoang tir 3% dén 4% vao
trong nwéc. Cuc Dy trit Lién bang da cé phan ¢ng bang cach nam 2025, ti€p tuc & mirc cao vira phai.

giam sd I4n cat giam l3i suit dw kién xuéng con 2 1an vao nim

2025. VN CPI in December from 2020 to 2024

Cac chuyén gia cho rang dong VND sé& ddi mat vdi sw giam gia :Z A j;
vira phai trong nam 2025 so v&i dong Do la My. Dong VND o
mat gia so v&i USD cling gay ap luc 1én moi trieong 13i suat tai 105 -
Viét Nam va gia ca hang héa nhip khau tir My. M6t rii ro doi 100 . 1%
véi dong VND la dw trit ngoai héi thip cua Viét Nam (diéu nay — — e - YR
han ché€ kha nang ctia Ngan hang Nha nwéc trong viéc bao vé o CP| oy growth (he)

dong tién).

Sources: GTJASVN Research, The Economist, Open account in 3 minutes
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G Ni&m tin ngwi tiéu ding Viét Nam nim 2025 (P Csressmammvermn

. X A X s < Niém tin ngudi tiéu dung Viét Nam
Thi trwong lao dong twong doi manh mé va sy tang - S

trwdng thu nhip sé 1a nhitng yéu t6 thuin loi cho niém Truwéc
tin tiéu dung. Chinh phu ciing da cé cac bién phap dé ho Covid
tro thi trwong bat dong san va diéu nay du kién sé nang 84
cao niém tin ctia ngwoi tiéu dung. Trong khi do, sw suy "\
gidm gia tri VND, lai suat, va lam phat sé la nhitng yéu to \ 60 63

gay can tré cho niém tin tiéu dung. \ 0] Bl oo S ~~n B B
Khao sat gan day ctia PwC cho thay 63% nguwoi tiéu dung \ AN ===
Viét Nam du dinh tang chi tiéu vao cic mat hang thiét yéu ‘% - J

trong ndm 2025. Thém vao d6, 52% dw dinh chi tiéu ?3' .

nhiéu hon cho quan 4o, trong khi 48% c6 kha nang tang | T

chi phi cho cham séc strc khde. K&t qua khao sat nay cho
thiy sé c6 su thuin loi hon cho cic san pham thiét yéu so
vOi cac sdn pham khong thiét yéu. Nguwoi tiéu dung Viét
Nam van lo 1dng vé lam phat trong twong lai.

Khao sat nay ciing chi ra tAm quan trong ctia thwong hiéu

Covid Sau Covid

T1 17 T1 7 T1 17 T1 T1 16
2020 2020 2021 2021 2022 2022 2023 2024 2024

manh trong nganh hang tieu dung. Nguwoi tiéu dung Viét Chi s6 Niém tin tiéu ding (CCI) tai Viét Nam tir ndm 2012 dén
Nam cho biét ho san sang trung thanh v&i cac thuwong thdng 6 ndm 2024 (Ngudn: Statista, cafebiz.vn). Chiing téi duw
hiéu ma ho tin twéng. bdo chi s6 CCI sé bat ddu phuc hdi vao ndm 2025.

Sources: VNEconomy, PwC, GTJASVN Research, cafebiz.vn, Open account in 3 minutes
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[i Tang trwdng tai chinh tiéu dung va thanh toan ky thuat so
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Vao nam 2025, tin dung tiéu dung tai Viét Nam du kién sé
ting trwedng manh mé. Tin dung tiéu dung dang dé tiép
cin hon va c6 chi phi thap hon, véi sw phd bién cta cac
khoan vay nhé va it yéu cau hon, dang gitp thic day tiéu
dung. Chang t6i ky vong téc d0 tang trudng tin dung tiéu
dung sé nhanh hon so véi téc d6 tang trwedng tin dung
chung (16%) ma Ngan hang Nha nwé&c dat ra cho nam
2025.

Vao nam 2024, gan 40% nguoi tiéu dung st dung rng
dung ngan hang dé thuc hién giao dich mua sam, phan
anh sw chuyén dich manh mé sang giao dich kj thuat sé,
gillp ning cao sw thuln tién trong viéc mua sim. Hon
nira, diéu nay cé thé gitp nguwoi tiéu dung ti€p cin véi cac
san pham tin dung, nhw thé tin dung hoac cac khoan vay
tiéu dung nhanh trén cac wng dung vi dién t, tr do6 thuc
day tiang trwedng tin dung tiéu dung tai Viét Nam.

Sw san c¢6 va chi phi thip cda tin dung tiéu dung, két hop
v&i niém tin tiéu dung dwoc cai thién va sw thuin tién cda
thanh toan kj thuit sé, c6 thé la mot lwc day tiéu dung
trong nam 2025 va dai han.

100%
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Dw no tai chinh tiéu dung (bao gom vay thé chdp va vay
nha &) so véi GDP trong ndm 2023. Nguon: FiinGroup.
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[i Nganh du lich ti€p tuc phuc hoi
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O

Nganh du lich 1a mot linh vwc quan trong doi véi nén kinh
té Viét Nam, dong gép khoang 12% vao GDP nam 2024.

Lwong khach du lich quoc té gitp tang cwong chi tiéu. Vi
du, wéc tinh khoang 60% doanh thu tai cic cho noi tiéng
nhw cho Bén Thanh dén tir khach du lich, cho thay sirc
mua va dong gop dang ké ctia khach du lich. Khach quéc
t€ mac du chi chiém mét phin nhdé trong tong sé6 du
khach, nhwng khu vuc du lich quéc té€ dong gép khoang
8% GDP cac nam, gap doéi dong gép cua khu vuc du lich
nodi dia, Khoang 4%. Chi tiéu cia khach du lich quoc té bao
gom nhiéu hang muc, trong dé thwc phim va dé uong
chiém khoang 30-40% chi tiéu.

Viét Nam d3d don khodng 17.6 triéu lwot khach quoc té
vao nam 2024, tang 39.5% so v&i nam 2023, va gan dat
mirc treéc COVID vao nam 2019. Cic dvw bao cho thay
lwong khach du lich sé ti€p tuc tidng trwedng vao nam
2025.

Tuoi

WB, McKinsey, VNEconomy,

Tre News,

Trién vong cho nam 2025:

Vao thang 6 nam 2024, Viéet Nam dat muc tiéu sé
dén tir 25 dén 28 triéu lwot khach quéc té vao nam
2025. Tuy nhién chung to6i chi ky vong ty 1é tang
trwdng hang nam cda khach quéc té sé dat tir 20-
30% vao nam 2025 (twong dwong khoang 21-23
triéu lwot khach).

Muc tiéu cho du lich noi dia la 130 triéu lwot khach.
Chung t6i dw bao sé c6 tir 116 dén 127 triéu Khach
du lich noi dia trong nam 2025, tang trwéng tw 5-
15% so v&i 110 triéu lwot khach vao nam 2024.
Nganh du lich dwoc dw bdo sé ho tro khoang 6.3
triéu viéc lam vao nam 2025, ca truc ti€p va gian
ti€p, ting so v&i nam 2024 (5.96 triéu viéc 1am), hod
tror thi trweong lao dong.

Open account in 3 minutes
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[i Trién vong xuat khau
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Trién vong xuit khiu cta Viét Nam cho nam 2025:

B6 Cong Thuwong (MOIT) da dat muc tiéu tang truwdong

xuat khau 6%-12% trong nam 2025. Piy la muc tiéu

dwoc dwa ra sau khi xuat khau c6 mot nam 2024 tang
tredng manh mé, véi xuit khiu tang 14.3% so véi cung
ky nam trwéc, dat khoang 405 ty USD.

Chang t6i dw bao xuit khiu sé chdm lai va chi dat mirc

tang trudng 6-9% trong nam 2025. Xuit khau chim lai,

dac biét 1a xuat khiu cac sdn phim nong san, thay hai san,
c6 thé anh hwdng dén tang tredng thu nhip binh quan.

Co hoi:

* Nhiéu hiép dinh thwong mai tw do (FTA) da ky két sé
ti€p tuc thuc day xuit khau cta Viét Nam. Hiép dinh
Thuwong mai Tw do EU-Viét Nam (EVFTA) duw kién sé
tiép tuc thiuc day xuat khau vao thi trwong EU trong
nam 2025. Bén canh dé, EU cling m¢ tham gia Hiép
dinh Doi tic Toan dién va Tién b0 xuyén Thai Binh
Dwong (CPTPP), tao diéu kién thuin loi cho xuat khiu
tr Viét Nam.

Sources: MOIT, GSO, GTJASVN Research

Thach thwec:

Rao can quy dinh:

o My: Cac tiéu chuin nghiém ngat vé chat lwgng, an
toan thwc pham, va méi trwong, dac biét doi vaoi
thly san, d6 ndi that, va dét may.

o Trung Qudc: Cac quy dinh chat ché hon vé yéu
cau vé sinh thuc vat va nhan mac.

o EU: Cac tiéu chuin nghiém ngit vé méi trwong,
lao dong, va an toan thwc pham.

Bat on dia chinh tri: Hoat dong xuit khau cé thé doi
mit v&i nhirng thach thirc do cac dién bién dia chinh
tri kho dw doan, dac biét Ia tir cac chinh sach cuaa
Donald Trump.

Thi triwong bio hoa: Véi viéc cac d6i thi nhwe An Do
nodi lai xuit khau gao, mét sd nganh cu thé cé thé doi
mat voi sw canh tranh gia tang.

Chi phi logistics dang & mirc cao
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Dién bién VNCONS va VNCOND nam 2024 (. GUOTAI JUNAN SECURITIES (VIETNAM)

VNINDEX, 1W, HOSE 9.71%
WNCONS, HOSE -1.26%
VNCOND, HOSE 31.59% 44.00%
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

[i Trién vong nganh F&B- Co phiéu: MSN

Nganh hang tiéu dung thiét yéu tai Viét Nam bao gom
cac san pham thiét yéu ludén c6 nhu ciu 6n dinh, bao
gom thwc pham, d6 uéng, sdn phim gia dung, va cac
mat hang cham sdc ca nhan.

Nganh thwc phim va d6 ubng (F&B) la mot trong
nhitng phan khic 1én nhat cda thi treong hang tiéu
dung thiét yéu tai Viét Nam. Ching t6i nhian dinh phan
khtc F&B dang bi tac dong b&i hai xu hwédng co vé doi
nghich nhau. Thi nhat la nhu cau ngay cang tang doi
véi thwe phadm tién loi va cac san pham an lién, dwoc
thiac diy bai 16i séng ban rén va dé thi hda. Trong khi
dod, cling dang c6 mot xu hwdng an uéng lanh manh,
khién nguoi tiéu dung tim kiém cac san pham dong
g6i hiru co va tw nhién.

Bén canh tiéu dung trong nwéc, khach du lich cling
déng gép dang ké vao phin khidc nay, véi du khach
quoc té chi khodng 30-40% ngan sach cta ho cho thuc
phiam va d6 uéng khi du lich.

Sources: GTJASVN Research, MSN

MASAN

GROUP

MSN cung cap cac lwa chon thwc pham dong géi, bao gobm do6 an
vat, mi an lién, thuwc phdm déng lanh. MSN duy tri sy hién dién
manh mé trong cac phin nganh khac nhau, bao gobm hang tiéu
dung nhanh (FMCG) théng qua Masan Consumer Holdings (MCH)
va ban 1é thong qua WinCommerce (WCM). MSN da thanh cong
trong viéc phuc vu cd nhu ciu vé thwc pham tién lgi, an lién
(thong qua MCH) va ca nhu ciu vé sdn pham déng géi hiru co, tu
nhién (qua Masan Meatlife). WCM la mot kénh phin ph6i sdn
phidm cia MSN va cling da bat dau ghi nhan lgi nhuidn Dwong
trong nam 2024. MSN ciing dv dinh niém yét MCH trén san HOSE
trong nam 2025. Ching tbi danh gia rang tAp doan nay c6 nhitng
diéu kién thuin loi trong nam 2025. Miac du vay, P/E trailing cta
c6 phi€u MSN hién dang & mirc 76 lan, cho thay mirc gia c6 phiéu
c6 thé khong hip dan.

Open account in 3 minutes
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NPAT Post-MI bridge (VND billion)

Consumer-retail businesses Non-core/Non-operating activities

....................................................................................................

| 3,733 WCH stores 511
. 174 Phuc Long Heritage
: (PLH) stores
i 277 701
| 43 ¥
I 117 o 91
E 268 -8 E : -
| \ : -117

48 i

e L e T T ]
Consumer businesses is accounted The absence of one-off financial expense was offset by earning
for VND420 billion in EBIT uplift decline of MHT, higher taxes, and Ml
@) [}
MSC MML MHT Interest expense 0) Taxes Others
NPAT Post-MI 3Q2023 wcm PLH TCB One-off expense Mi NPAT Post-MI 3Q2024

{1) One-off expense in 3Q2023 was non-cash and driven by the volatility of FX
(2) Taxes increase due to temporary adjustments difference in 3Q2023 and 3Q2024 _

(3) Others refer to Masan Brewery's, WinEco's and Mobicast's impact on profits and Interco eliminations
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GUOTAI JUNAN SECURITIES (VIETNAM)

[i Trién vong nganh sira- Co phi€u: VNM

Nhan thirc vé strc khde ngay cang tiang la yéu t6 chinh
thdc diy sw phat trién ctia nganh stta. CAc doanh nghiép
dang chu y trong nganh bao gobm Cong ty C6 phan Sira
Viéet Nam (Vinamilk hay VNM), TH True Milk, MCM
(thanh vién cua VNM), IDP, QNS. Chung t6i cling ky vong
nganh stra sé dwoc thic diy bdi sy phat trién clda nén
kinh t€ “t6c bac” dang no6i 1én. Ciing theo sO liéu
Euromonitor 2022, nganh sira Viét Nam md&i dap ing
dwoc khodng 50% nhu cau trong nwéc va phai nhip khiu,
cho thay tiém nang tang trwdng cua nganh.

Vao cu6i nam 2023 va dau nam 2024, Vinamilk chiém
khoang 44% thi phan trong nganh sita tai Viét Nam, git
vitng vi tri dan diu. Cong ty da thuc hién nhiéu chwong
trinh marketing hiéu qua va mé& rong danh muc san
phdm. Nh& cac chwong trinh marketing ndy, Vinamilk van
la thwong hiéu sira noi tiéng va phd bién nhat tai Viét
Nam.

Sources: GTJASVN Research, VNM, nhachannuoi.vn

\lmamllk

1976

VNM ciing dang tich cwc mé rong thi treong quoc té va
kham pha cac co hoi xudt khiu. Cong ty bat dau hoat dong
xuat khiu tir ndm 1997, v&i thi tredmg chinh 1a cadc quoc
gia Trung Dong, hién chiém gan 85% doanh thu xuat khiu
cua cong ty.

Cong ty dat muc tiéu dat ty 1é tang trwedng hang nam kép
(CAGR) khoang 5% trong giai doan tir 2024 dén 2028.

Open account in 3 minutes
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

KEY FIGURES

A $4bn| c.70%|
‘ Estimated Market Size'

Market share
taken by local players?

375K| 30-45%|

Total dairy cows Self-sufficient ratio
in Vietnam? of domestic dairy production?

100 mn‘ 1.2%‘

Total population3

Annual Growth
of Total Population?®

24.4 KG| 5.3%

Estimated Dairy 2018-23 CAGR Sales Value Growth
Consumption Per Capita® of Dairy Products and Alternatives’

/il 3-8% 5.4%

5-year CAGR
of GDP Per Capita?

5-year GDP Growth?

Sources: VNM

Recent growth

'y

YOGURT
e

Vinamilk

EST 1976

-
<
MILK
_ =1
Current
» value sized

Note: 1. Euromonitor data, apFHed for total dairPf in Vietnam: 2. 2023 data by AC Nielsen; 3. GSQ: 4. MolT; 5. Company estimates; Liquid milk includes UHT reconstituted milk, UHT fresh

milk, plant-based milk; Yogurt includes drinkab

e and spoon yogurt: Formula milk includes powder and ready-to-drink formula for baby and adults;



[i Q3/2024 highlights: VNM (cont.)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

0 GUOTAI JUNAN SECURITIES (VIETNAM)

O9M2024 revenue +3.3% YOY, NPAT +9.5% YoY thanks to margin expansions

REVENUE

45,211 45,100 44888 44750

9M20 9M21 9M22 9M23

Sources: VNM

+3.3%
46,306 "°'

9M24

PROFIT MARGINS

46.5%

43.4%

40.5% 41.9%

40.2%

21,010 19553 15 059 18103 19,380

19.9% +9.5%

18.7% VoV
* . 14.9% 14.9% 15.8%
9,000 8420 > ‘ .
/ ' 6,708 6,669 7,306
OM20 9M21 9M22 9M23 9M24
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Viét Nam dwoc biét dén 1a qudc gia tiéu thu bia hang dau & chau A, véi cac thwong hiéu bia nhw Saigon
Beer (SABECO) va Heineken dang dan dAu thi treong. Nganh bia cling bao gdm mot loat cac dd udng
khéng con dang ngay cang dwoc wa chudng.

Thang 12/2024, SABECO d3 hoan tit thwong vu mua lai Sabibeco (SBB), noi tiéng v&i thwong hiéu bia
Sagota, chinh thirc bién Sabibeco thanh céng ty con cia SABECO. Tong ty 1é s& hiru cia SABECO tai
Sabibeco tidng 1én 59.6%, ning cao ndng lwc sdn xuit clda cong ty. San lwong két hgp tir SABECO va
Sabibeco sé giip SABECO vwot Heineken tré thanh nha san xuit bia 1én nhit Viét Nam véi cong suit
san xuit wdc tinh 1én t&i 3.01 ty lit moi nAm. Vao ndm 2024, SABECO ciling di ra mat Trung tAm Nghién
ctru va Phéat trién Nganh Bia SABECO, noi sé tip trung phat trién cic san pham chat lwong cao.

Tuy nhién, SAB va nganh bia sé déi mat véi mot s thach thirc vao nam 2025 va nhirng nam tiép theo:

*  Quy dinh nghiém ngat cua Chinh pht vé quang cio va tiéu thu rwou bia, dic biét lién quan dén luit
lai xe khi say bia rwou. Quéc hoi cling dang xem xét ting thué déi véi bia. Mikc thué tiéu thu dac
biét hién tai d6i vdi bia la 65%. Theo dé xuat méi, ty 1é thué nay dw kién sé tang 1én 80% trong
ngan han vao ndm 2026 va cudi cung dat 100% vao nam 2030.

* Nganh nghé canh tranh: Thi trwong bia Viét Nam chd yéu do Heineken va SABECO chi phoi.
Heineken dan dau véi 43% va SABECO dat 33.9% thi phan tinh dé€n nam 2023. Mic du Heineken va
SABECO chiém wu thé trén thi trwong, nhung sw hién dién cta cdc nha may bia thd céng dia
phwong va cac thwong hiéu quoc té khac cling dang tang dan.

* Xu huwdng tiéu thu co y thirc vé sirc khoe dang gia tang, diéu nay dang thay doi thi trwong bia.
Nguoi tiéu dung ngay cang tim Kiém cac lwa chon bia it con hodc khéng con, dic biét 1a nhirng
nguoi tiéu dung tré thudc thé hé Z.

Hién tai, P/E trailing cia SAB & mirc 16x.

SABECO

Sources: GTJASVN Research, SAB, VNEconomy, Open account in 3 minutes

VietnamCredit (Hotline: 024 3577 9999)
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BEER
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'SIVER
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SABECO

Q3 FINANCIALS

9M23  9mM24

packaging costs, despite the higher
cost of raw materials.

9M23  9m24

Net Revenue Gross Profit Profit After Tax
VND22,940B VND6,819B VND3,504B
\ A +4.6% YOY A +2.8%YOY A +6.6% YOY
Total Assets Owners’ Equity
VND32,234B VND26,222B
W -5.4% YTD A +2.9%YTD
Net Revenue Profit After Tax
Commentary
{ +4.6%
= Net revenue was higher mainly from
the favorable impact of price increases
and brand mix. Commentary
1 +6.6% = Profit after tax was higher mainly from
higher gross profit and lower selling
expenses due to the optimization of
9M239M24 _________________________________________________________________________ A&P programs. This was partially
mitigated by lower interest income,
Gross Profit ) i i
Commentan lower profit sharing from associates,
and higher administration expenses.
= Gross profit was higher due to the
I+2-8% improved net revenue and favorable




- x n A ~ U‘ A E
(@ pién bién VNCOND nam 2024 " At

VNCOND- NGANH HANG
TIEU DUNG KHONG THIET YEU

Open account in 3 minutes

(Hotline: 024 3577 9999)



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)

- 7\' n AN
Dién bién VNCOND (. GUOTAI JUNAN SECURITIES (VIETNAM)
0J. W
Hang tiéu diing, 1W, HOSE 31.59%
MWG, HOSE 40.22% -

FRT, HOSE 80.19%
PNJ, HOSE
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M6bi trweong ban 1é hién dai dd phat trién nhanh chéng, véi cac
siéu thi, ctra hang tién loi, cdc chudi chuyén doanh, va dai siéu
thi ngay cang dwoc wa chudng. Cac kénh ban 1é hién dai chiém
27% tong doanh thu ban 1é vao nam 2023, ting tir mic 15% vao
nam 2005. Su thay do6i nay dwoc thic diy béi nhu cau cia nguoi
tiéu dung déi voi su tién loi trong mua sam.

Thwong mai dién tr dang trai qua su tang tredng manh mé. Cac
nén tdng nhw Shopee chiém wu thé trén thi trwong, trong khi
TikTok dang noi 1én nhuw mot kénh ban hang méi. Linh vuc
thwong mai dién ti du kién sé chiém 10% tong doanh thu ban 1é
vao nam 2025 (theo VNEconomy).

Nhin chung, ngwoi tiéu dung ngay cang tim kiém trai nghiém
mua sam da kénh, két hop gitta mua sam truc tuyén va truc tiép.
Cac san pham khong thiét yéu nhw dién thoai théng minh va II
laptop dw kién sé c6 sw tang trwéng doanh thu tré lai khi nguoi
tiéu dung thay thé cdc mau cii. Nhu ciu chdm séc sirc khoe va
lam dep & Viét Nam cling dang c6 xu huwéng tang, dac biét &
phan khic dwoc pham, khién cac chudi ban 1é dwgc phadm dan
pho bién.

Sources: GTJASVN Research, VNEconomy, Cimigo, Open account in 3 minutes
Euromonitor (Hotline: 024 3577 9999)
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[i Trién vong nganh ban 1é va cac cong ty ban 1é (tiép)

Nh¢& vao nhitng ky vong vé md hinh chudi ctta hang, sw tang
trwdng cia thwong mai dién t&r va ban hang da kénh, nhu ciu
thay m&i dién thoai thong minh va laptop, va nhu cdu cham
soc strc khoe, c6 phiéu FRT da c6 mot nam 2024 ting gia
manh mé. Tuy vay, chung t6i dw bao sy tang gia nay sé co sw
chirng lai trong nam 2025. Bén canh viéc tiéu dung khong
thiét yéu khong thuan loi trong ndm 2024 va c6 thé van tiép
tuc khong thuan loi trong nam 2025 anh hwdng téi mang ban
1é dién tir cta FRT, hién tai P/E trailing cia FRT dang & mic
239.5x cho thdy mtrc gia c6 phiéu cé thé khong hdp dan.

Chudi nha thudc Long Chau dang c6 ting trwdng nhanh va
cling bat d4u ghi nhan loi nhuin dwong trong nam 2024. FPT
Retail du kién mé thém 400 clra hang Long Chiu trong nam
2025, ning tong s6 ctra hang thudc dw kién 1én khodng 2,300
vao nam 2025.

Vé chudi FPT Shop, tinh hinh khéng dwoc thudn loi nhw
chudi Long Chau. FRT duv kién khong ting md&i s6 lwong clra
hang ma sé thwc hién cac bién phap tai ciu tric dé cai thién
két qua kinh doanh sau 2 ndm 2023 va 2024 chwa dwoc
thuan loi.

Sources: GTJASVN Research, PNJ, FRT, Tuoi Tre News, CafeF

MWG ciing da c6 nam 2024 tang gia manh v&i ky vong vé két
qua kinh doanh phuc hoéi. P/E trailing cia MWG dang & mirc
28.1x. MWG c6 két qua kinh doanh phuc hoéi trong 9 thang
dau nam 2024 nho (1) téi ciu tric, gidm s6 lwong civra hang
va nhan vién 2 chudi Thé gidi di dong va Dién may xanh; va
(2) chudi Bach héa xanh c6 mic do ting truwdng tot va dang
dan mang lai loi nhuan cho MWG.

Hai treomg hop cia MWG va FRT ciing c6 thé cho thiy hang
tiéu dung thiét yéu (san phdm cta cac chudi BHX va Long
chiu) da c6 nhirng thuin loi nhiéu hon hang tiéu dung khong
thiét yéu (sdn phdm cta cac chudi TGDD, DMX, FPT Shop)
trong nam 2024. Diéu nay c6 thé sé tiép tuc sang nam 2025.

Trwong hop cia PNJ, cong ty tiép tuc ting s6 lwong cira hang
va thuc hién nhiéu chwong trinh marketing. Diéu nay c6 thé
giip PNJ chiém linh thi phadn cao hon va cé ty 1é ting trwdng
cao trong nam 2025 mac du téc d0 tang trwdng nhu ciu
chung ctia sdn pham trang sttc chim. P/E trailing cia PN]
dang & mic 15.9x%, mirc chung t6i danh gia twong do6i hop ly.

Open account in 3 minutes

(Hotline: 024 3577 9999)
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[i Q3,/2024 highlights: FRT

REVENUE EBT ONLINE SALES (*)
28,657 Billion vND 358 sillion VND 5,041 siliion VND
+24% Yov 286% completing FY target +19% Yov

77% Completing FY target

(*): Included online sales of FPT Shop chain and Long Chau chain

637 FPT shop stores
1,849 Long Chau pharmacies
115 Long Chau vaccines centers

Sources: FRT Open account in 3 minutes

(Hotline: 024 3577 9999)
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— Net revenue (VND billion) _ Net profit after tax (VND billion) I Online Sales
15%
o Total online revenue reached VND

2024 Net » 2024 NPAT o e for 8%
revenue target target of 7,830 bn in 9M24, accounting for

86,858 99,767  of VNDI125,000 VND2,400 of MWG's total revenue
billion was 775 2.88] billion was
completed completed

9M23 OM24 9M23 OM24

REVENUE BREAKDOWN BY CHAIN REVENUE BREAKDOWN BY CATEGORY

Others, 2.7%

(*)
thegioididon
9 e 9 g oy Phones,
accessories, (*) Others include sim,
Uthe_r ICT cards, services,
devices

pharmaceuticals,
moms & kids... products

2030 bMX stores
935 thegioididong stores
1726 BHX stores
88 topzone stores

33.8%

Sources: MWG
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Net revenue

7,130

A +3.1%YoY

Gross profit

1,251

A +4.4% YoY

Net profit

216

V -14.8% YoY

DVT: billion VND

NET REVENUE NET PROFIT

REVENUE CONTRIBUTION BY CHANNEL

/il/”) 15.5%

6,918

7,130 29.7%

13.8%

-14.89,

253\>

216

Q32023
mRetail mWholesale m24K Gold = Others

Q32024

Q32023 Q32024 Q32023 Q32024
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[i Trién vong 2025 mdt s6 nganh hang tiéu dung Khac

Nganh thuy hai san va dét may:

Nhw da nhin dinh, xuit khau nam 2025 dw kién c6 toc do
tang trwedng cham lai, bén canh dé la nhitng rii ro vé canh
tranh gia tang va dia chinh tri. Hai nganh thuy hai san va dét
may la hai nganh phu thudc nhiéu vao thi trueong xuit khiu.
Uéc tinh, 70% doanh thu nganh dét may va ciing khoang
70% doanh thu nganh thdy hai sdn dén tir xuat khau. Thi
treong My chi€ém 20% doanh thu xuit khau ca 2 nganh thiy
hai san va dét may.

Nganh dét may c6 mét s6 thuin lgi trong nam 2025 nhw don
hang dén Bangladesh c6 xu hwéng gidm do tinh hinh chinh
tri va kinh té bat 6n & nwdc nay, tao co hoi cho cidc doanh
nghiép Viét Nam thu hut thém don hang. Hién tai, dw triv
ngoai héi cua Bangladesh dang can kiét, gy ra khé khan
trong viéc nhip khau béng va vai, khién nganh dét may nuwéc
nay ngung tré (theo IndianExpress).

Nguwoc lai, nganh thiy hai san dwoc ching té6i danh gia kém
tich cwc hon. Tinh hinh thoi tiét khong thuin loi va sw gia
ting canh tranh tir cic quéc gia khac nhw An P, Thai Lan va
Trung Qudc la mot yéu té can lwu .

Nganh 6 t6 va 16p xe:

Mot sO chuyén gia cho rang ting tredng nganh 6 to cé thé da
dat dinh vao quy 4 nam 2024 va sau d6 giam t6c trong nam
2025. Nhiéu chinh siach hé tro cho nganh nay sé khong con
hiéu lwc vao nam 2025.

Mot phan khic trong nganh du kién sé& van ting tredng manh
la xe dién va hybrid. Chinh pht dat muc tiéu tang thi phan xe
dién 1én 30% trwdc nam 2030. Nhu cau vé xe dién va hybrid
dang gia tang, v&i cdc nha san xuat nhw VinFast va Toyota da
gidi thiéu nhiéu mau xe madi. Tuy vay, thach thitc véi phan
khuc nay 1a ha ting tram sac van con rat han ché.

Vé nganh sam 16p, du kién nhu cau sam 16p van 6n dinh va
tang truedng & thi tredong trong nwédc. Nganh nay con cé thém
mot dong lwc ting tredng la xuit khiu. Viét Nam dang din
tré thanh trung tim san xuat 10p xe 6 t6 toan ciu, véi kim
ngach xuit khau cdc san phim cao su kj thuit dw kién dat
khoang 4 ty USD trong nam 2024. Tuy vay, nganh nay c6 rui
ro lién quan t&i viéc thi€u nguyén vét liéu.

Open account in 3 minutes

(Hotline: 024 3577 9999)
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O PHIEU ~ VNM
KHUYEN NGHI GIA MUC TIEU:

70,000 VND
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Chuing t6i wu tién c6 phi€u nganh hang thiét yéu hon c6 phiéu nganh

hang khong thiét yéu vi:

* Mic du niém tin cua nguoi tiéu dung cé thé cai thién nhe, nhwng
nguwoi tiéu dung van c6 xu hudng than trong. Cac ap luc kinh té nhw
lam phat va 1ai suit cao vira phai va su suy yéu cia dong VND duw kién
sé tiép tuc kéo dai dén nam 2025.

* Chung t6i dw bdo cac san pham tiéu dung thiét yéu, dic biét 1a phan
khic F&B, sé dwoc huwdng loi nhiéu hon tir sy tang tredng du lich, sy
phé bién ctia cac chudi ctra hang tién loi, va sw phat trién cla tin
dung tiéu dung (thdc diy bdi cac khoan vay nho). Cac san pham thiét
yéu ciling it bi anh hwdng béi tac ddng clia con bio Yagi nam 2024.

* Nhiéu c6 phiéu nganh hang khong thiét yéu da ting manh trong suét
nam 2024, trong khi nhiéu c6 phiéu nganh hang thiét yéu lai khong
c6 sw thay doi 1on. Khi c¢6 phiéu nganh hang khéng thiét yéu da dat
mikc gid cao, chiing tdi dw bdo cic nha diu tw sé bat dau chu y nhiéu
hon dén cic c6 phiéu nganh hang thiét yéu. Chung t6i dw bao
VNCOND sé c6 sw chitrng lai sau nam 2024 tang gia manh.

Khi xuit khau duw bdo sé cham lai va c6 thé bi gian doan do cac chinh sach
cua Trump, ching t6i cling wu tién cac cong ty phuc vu thi trweong noi dia
hon 14 cac cong ty phu thudc vao thi treong xuit khiu. Chdng tbi cling wu
tién c6 phiéu lién quan t&i cdc sdn phadm F&B va wu tién nhirng cong ty
c6 thwong hiéu hang tiéu dung manh, 1au doi.

Sources: GTJASVN Research, VNM, Statista

Lwa chon cua chung t6i: VNM
Chung to6i wu thich VNM vi:

Thwong hiéu manh va vi thé théng linh thi trwong sira Viét Nam.
Thwong hiéu chinh VNM cé ty 1€ tham nhap dat 90.4% tai cac khu
vuc do thi va 73.2% & cac khu vuc nong thon, cho thiy sw chip
nhan rong rai tr nguoi tiéu dung (dit liéu nam 2022). Khoang
81% doanh thu cia VNM la doanh thu néi dia.

Tinh hinh tai chinh lanh manh. Chi s no vay trén tong tai san chi
khoang 14.7%. Céng ty c6 kha ning thanh toan tot.

Dong san phiam sira da dang, bao gbm sira twoi, sita chua, phd mai,
stta dac, kem, v.v,, phuc vu cho khach hang moi do tudi va trong
nhiéu dip mua sam (vi du: tiéu dung hang ngay, ngay 1&, va du
lich). Sdn pham cia VNM con la nguyén liéu cho cac d6 an, thirc
uong pho bién khic nhw ca phé, banh ngot, tra sira, sinh t6 hoa
qua.

Cac thi treong xuit khau chinh cia VNM (vi du: Trung Pong) cé
kha nang it bi anh hwdéng béi cac chinh sach ctia Trump. Vinamilk
la mét trong nhirng cong ty Viét Nam diu tién dwgc chirng nhan
tiéu chudn Halal vao nim 2014, ddm bdo rang san phim cda cong
ty dap ng yéu cau tiéu dung thwc pham cia ngwdoi Hoi gido. Diéu
nay da mé ra co hdi cho VNM phuc vu khong chi thi truedng Trung
Pong ma con ca cac thi trweong ASEAN (Malaysia, Indonesia).
Chirng nhan Halal sé tiép tuc ho tro hoat dong xuit khiu cta cong
ty sang thi trwong cac nwée Hoi gido.

Open account in 3 minutes
(Hotline: 024 3577 9999)




‘A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
VNM (phan 2) GUOTAI JUNAN SECURITIES (VIETNAM)

Chidng t6i wa thich VNM vi (tiép theo):

* Ngoai chirng nhian Halal, Vinamilk con s& hitu nhiéu chi*rng nhan
ong Tho 59.2% quéc té khac nhu Global GAP, Organic EU, FDA, ISO 9001 va FSSC
22000. Cac chirng nhan nay khang dinh cam két clia cong ty trong

Vinamilk 90.4%

B > viéc duy tri chit lwgng san pham.
Milo 50.2% * Bén canh viéc chu trong dén chat lwong va an toan vé sinh,
Vinamilk con cam két thwc hién ciac phwong thirc san xuit bén
Ngoi Sao Phuong Nam 40.5% vitng. Cong ty tap trung vao cac phwong phap than thién véi moi
Dutch Lady 37 4% trwong va da trién Khai cac hé thong dap &ng cac tiéu chuan moi

trweong quoc té.
Fami 35.8% e VNM c6 thé tin dung dwoc suw ting truwdng ctia nén kinh té “toc
bac" mé&i noéi va xu hwéng tiéu dung chu trong sirc khée. Thi

Yakult 25.1% 2 ~ ’ ~ N N A o /
trwong stra trong nwéc cling con nhiéu tiém nang cho cac doanh
Susu 19.7% nghiép noi dia.
Lif/Lif-KUN 17.5%
0% 10% 20% 30% 40% 508 60% 70% B0% 90% 100%

Penetration rate

Cdc thwong hiéu FMCG dwoc chon nhiéu nhdt trong danh muc sita va sdn phdm
thay thé sira tai cdc khu vwc dé thi & Viét Nam vao ndm 2022, theo ty 1€ thdm
nhdp (Statista, 2022). Cdc thwong hiéu ctia VNM bao gém Vinamilk, Ong Tho,

Ngéi Sao Phwrong Nam, va Susu. Trong nganh FMCG, ty 1é thdm nhdp

(penetration rate) la ty 1 phdn trdm ho gia dinh hodc cd nhédn trong thi trirong
dd tirng mua san phdm. Ddy la chi s6 quan trong dé ddnh gid mirc d6 phd bién

ctia mdt sdn phd@m hodc nhdn hiéu déi véi ngwai tiéu ding.

Sources: GTJASVN Research, VNM, Statista Open account in 3 minutes

(Hotline: 024 3577 9999)
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VNM (phan 3) GUOTAI JUNAN SECURITIES (VIETNAM)

Bén canh st dung truc ti€p, sdn pham sita twoi (va cdc san pham nhw sira
dac, sitra chua) con dwoc st dung dé pha ché, ché bién ca phé, tra sira, banh
ngot & hang an, quan ca phé (hoac do nguoi tiéu dung mua vé tu pha ché,
ché bién).

~— Khoang 25-33% khdi lwgng 1 ly tra stra la
sita dac. Trwong hop st dung sita tuoi,
khoang 50%-75% khéi lwgng 1 ly tra stra la
Tiéu thu ca phé & Viét Nam du kién tang Thanh phan sita twoi hodc sita dic stta twoi. Tinh dén giita ndm 2023, thi
trwéng 6n dinh voi téc do 6.6%/nam trong banh ngot sé tluy ting loai trudng tra sita Viét Nam dat khoang 1.3 ty
giai doan 2025-2030. Ca phé c6 sira, dac banh. Ty 1& khéi lwong sita trong USD (dit liéu ctia Hiép hoi Ca phé Viét Nam
biét 1a ca phé sira d4, rat pho bién trong banh ngot c6 thé tir 10%-60%. Su va F&B Viét Nam), ting gan gip doi so voi
van héa ubng ca phé cia nguoi Viét phat trién ctia cic clra hang banh nim 2019. Téc d6 ting trudng khoang
Nam, va c6 thé ki vong san lwong sira ngot két hop véi quan ca phé duw 17%/ndam va du kién con ti€p tuc ting
ddc, ciing nhu stra tuoi, st dung trong kién thdc diy tiéu thu. Bén canh dé tredng cao moét vai nim tdi. Pay 1A thic
pha ché ca phé sé tang trwéng clung véi 1 nhu ciu vé banh sinh nhat kha 6n ubng wa thich ctia cac ban tré.
mittc tiéu thu ca pheé. dinh.

Sources: GTJASVN Research, ptaste, plo Open account in 3 minutes
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‘A CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
VNM (phan 4') GUOTAI JUNAN SECURITIES (VIETNAM)

20,000 43% P/E trailing hién tai cia VNM la 13.4x. Chung t6i ky vong VNM

42% e T 2 , < '
15,000 41% co thé dat duoc ty 1€ tang treong kép 5-6%/nam trong doanh
10,000 o thu trong trung han va ti€p tuc tang trudng vira phai trong dai
38(%) I A \ = A = N ~ N
5,000 ol han. Ch\ung t01. }<y vong blfen lql nh,ua?n sé phucf h(_)} trongAtru.rAlg
0 36%

han nh¢ vao viéc kiém soat chi phi cia VNM va gia nguyén liéu
Q4 Q1 Q1 Q1 Q2 Q3 Q4 Q1 Q2

2% 2023 2023 2023 2023 2023 2023 2024 2004 2004 on dinh dan. S6 liéu quy gan day ciing cho thiy bién loi nhuin
mmm Net Sales = PATM| == Gross margin (rhs) va ROE cua VNM dang co xu hll’é’flg cai thiél’l dan.
Whole Milk Powder Average Prices Syears Ching tbi thwc hién dinh gia c6 phiéu va GIA MUC TIEU cia
o chung t6i cho VNM trong 6-18 thang t¢i: 70,000 VND
o0 Upside dw kién la +13.4% so véi gia giao dich hién tai la
61,700 VND

$4,000

Khuyén nghi: TICH LUY
Rui ro:
* Bién dong gia nguyén liéu: Gid sitta nguyén liéu chiém
khoang 50% chi phi san xuit cia Vinamilk, trong d6 65% la
&S stta bot nhap khiu. Bién dong gid nguyén liéu nay cé thé
anh hwdng dén bién loi nhuin cta cong ty.
Cdc két qyd hoat dong quy gdn ddy (don vi doanh thu thudn va PATMI: ty déng) « Rui ro chinh ctia VNM theo chiing toi nhan dinh vAn 12 rii ro
cho thdy bién loi nhudn gép ctia VNM dang phuc hé6i, mdc du gid sira bot da I
tang vao ndm 2024. Piéu nay cho thdy VNM c?d cdi thién khd ndng kiém sodt chi . Rﬁi ro hoat déng.
phi. Gid sita bot cling dwoc dw bdo sé on dinh hon trong trung han. =

$3,000

$2,500

2
<0

: 7
& < 2
F ¥ &
5 2

Sources: GTJASVN Research, VNM, FiinGroup, Global Dair Open account in 3 minutes

Trade (Hotline: 024 3577 9999)



PHU LUC 1: MOT SO CHi TIEU CUA VNM

O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

DUPONT CASH FLOW REVENUE
42 15,000 61,200 8
a5 10,000 51,000 5
28 5,000 I I I I I 40,800 4
21 0 30,600 3
14 -5,000 20,400 2
7 -10,000 10,200 1
0 15,000 0 I . I 0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
B RrOE Met Profit Margin TTM Financial Leverage —&— Asset Turnover TTM B cro - - B netSales Asset Turnover Fixed Asset Turnover
DUPONT CASH FLOW
42 2 6,000
35 160 4,000
25 120 2,000 I
21 [ — - N
14 0.80 -2,000
7 0.40 4,000
0 0 -6,000
Q1'23 Q223 Q323 Q423 Q124 Q224 Q324 Q1'23 Q223 Q323 Q423 Q124 Q224 Q324
B ROE Net Profit Margin TTM Financial Leverage —&— Asset Turnover TTM B cFo CEl CEF
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

[i PHU LUC 2: CHUOI GIA TRI CUA VNM (tiép)

+ Automated farming * Raw milk dehveredoby » Production lines using
(feeding, scratching, cooling, chill tankers at 2-6°C to German, Italian, and Swiss
milking etc.) using Israeli preserve natural flavor technologies
technologies : - Spray drying technology by

+ Embedded sensors on each s , A , Niro that retains high
cow to monitor yield and Ny e REA | content of nutrients and
animal welfare B e } > mineral

« Packaging technologies by > + Sales & gccounting system
Tetrapak, Bencopack, and SIG - - : are fully integrated
Combibloc

* Inventory and spoilage loss
are controlled by Oracle ERP

« Automated shipment from
smart warehouse by LGV
robots

Open account in 3 minutes
Sources: VNM (Hotline: 024 3577 9999)




PHU LUC 3: SO LIEU TIEU THU SU’A TREN PAU NGU'O'1 CUA
. VIET NAM, SO SANH VO'1 MOT SO QUOC GIA TRONG KHU VU'C

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Low Dairy Consumption Per Capita Relative to the Region

I GDP Per Capita (USD) Dairy Consumption Per Capita (Kg)

11,649 42.3

S 40.'_%__..--— —— 38.4
9,700
32.3

7,629

30.0 30.1
~— » 4._—’__\\’_—‘./‘

7,172
— —
513&_/\7 - —— — . *
4,941 23.9 24.4
4,151
3,323 _.___._-—*—"_.
2,595 - 9.6 10.9

2015 2016 2017 2018 2019 2020 2021 2022 2023

. Malaysia ¢—— Thailand

7.8

2015 2016 2017 2018 2019 2020 2021 2022 2023

. Vietham . Indonesia



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

KHUYEN CAO

Cac nhan dinh trong bdo c4o nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la néi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cda chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cap trong ban bao
cdo nay.

Chuyén vién phan tich chiu trdch nhiém chuin bi bdo cido nay nhin dwoc thu lao dwa trén cac yéu to khac nhau, bao gdm chit lwgng va do chinh xac cta nghién ciru, phan hoi
cta khach hang, yéu t6 canh tranh va doanh thu cia cong ty. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va can b6, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bit ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co s& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuin bi bao céo tai thoi diém cong bd va khong dwoc hiéu la quan diém ctia Cong ty co6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cadc Nha dau tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin cida Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam giir chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4do nay khong tinh dén sw khac biét vé muc
tiéu, nhu ciu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hwdng dén tinh khach quan cta ban bao cao nay.

No6i dung cua bao cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai l1a can cr € Nha dau tw hay mot bén thi ba yéu ciu Cong ty cd phin chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh

dau tw ctia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai bdi bat ky d6i twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban cta dai dién c6
thdm quyén ctia Cong ty cd phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.

Open account in 3 minutes
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GUOTAI JUNAN (VIETNAM) RESEARCH DEPARTMENT

Nguyén Pirc Binh Tran Thi Hong Nhung
Senior Research Analyst Deputy Director
binhnd@gtjas.com.vn nhungtth@gtjas.com.vn
(024) 35.730.073- ext:704 (024) 35.730.073- ext:703
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

CONTACT HANOI HEAD OFFICE HCMC BRANCH
For advising: P9-10, 15t floor, Charmvit Tower 3™ floor, No.2 BIS, Cong Truong Quoc TE,
(024) 35.730.073 = Ward 6, District 3, HCMC
el.:
For placing order: (024) 35.730.073 Tel.:

(024) 35.779.999
Fax: (024) 35.730.088

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

(028) 38.239.966

Fax: (028) 38.239.696
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