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Cap nhat KQKD 9 thang 2025

NOQI DUNG CHINH

9 thang ddu nam 2025, PAN ghi nhdn doanh thu va LNTT
lan lwot 11,917 ty dong va 822.1 ty dong, twong (rng mikc
tang 11.5%yoy va 3.2%pyoy. Trong d6, mang thiy san 6-18m TP:

(bao gom tdm xudt khau ctia FMC) ghi nhin mirc tang

doanh thu tich cuc, +23.5%yoy, cAc mang con lai bao  Giacp hién tai: 30,800
gdobm ndng nghiép va thuwc phim déng géi duy tri doanh
thu gan nhw di ngang so véi cing ky ndm ngoai. V&i két
qua nay, doanh nghiép 77% ké hoach doanh thu va
59.9% ké hoach lgi nhudn nam 2025. 50.0 ——PAN VN VNINDEX
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Dién bién lgi sudt c6 phiéu 1Y

Tinh riéng quy 3/2025, doanh thu ctia PAN chi ting nhe 40 |
1.1%yoy trong khi lgi nhuin truéc thué gidm 15.8%. gg'g }
£ Giai thich vé mitc chénh léch trén, Ban lanh dao PAN chia 5y, | | WV
§ sé moOt sO6 nguyén nhan chinh bao gom: Khéng xudt hién 259 |
s khoan loi nhuin dot bién tr viéc hop nhat véi cong ty 200 +
s TNHH Hai Yén ndm 2024, Anh hudng tir chinh séch thué = 150 ¢
é gdy tac nghén kénh phan phdi, Muia vu canh tac bi diy lui 12'2
>  motthdngdodnh Elu’éng clia bao va ndm nhuén. 00 B _rerll e “v,
ug,:. Dw phong ketAqua kll_l}l doanh guy cuol n:jlm: ,  s0 wfv“ ~‘,/
e Mang nong nghiép duoc ky vong sé c6 sw bt phd  -10.0 |
vé doanh s6 nh¢ vu thu hoach cu6i nam. -15.0 ¢
e Mang thay san cling dL}’(_)’C ky vong tich cwc khi vao -2106(/)28;202 . 2128/2025 6/30/2025
mua vu ban hang cudi nam ciing nhw tan dung
dwgc nhu ciu cao do ngudn cung tir Trung Qudc
bi 4p thué cao, trong khi nguén cung canh tranh
% khac nhuw An Do, Indonesia... khong cé loi thé Thay déigid cp 1M 3M 1Y
& twong tw Viéet Nam. Du vay, nhw da phan tich S—
= ‘ / a . “ DA ~ , , ., Thayddigia % -49% -5.3% 33.0%
z trudc go, thong tin ve vu kién Fhong ban ‘pha gia
3 du kién duoc cong bo vao cudi Q4/25-dau ndm  SSv6iVNindex  -54%  54%  64.4%
5 2026 sé anh hwdng dén trién vong xudt khadu tbm
o o n \ Gid tb (VND) 31,057 32,640 27,370
sang My cua tap doan.
e Tai mang thuc phdm banh keo, nwéc mam, doanh Ngudn: Bloomberg, Guotai Junan (VN)
thu dwoc dw phong di ngang. Tuy nhién viéc toi
wu kénh ban va co ciu san phdm sé gidp cai thién
bién loi nhuan.
SL cp lwu hanh (triéu) 208.89 (€6 donglon (%) SSI Securities 6.89 %
Von hoa TT. (VND b) 6,496.63 Free float (%) 68.5%
<z( KL giao dich trung binh 3 thang (‘000) 1,719.03 Debt/Assets (%) 24%
& Gi4 cao/thdp nhit 52w (VND) 35600 / 20400

Ngudn: the Company, Guotai Junan (VN).
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L CAP NHAT KET QUA KINH DOANH

Két qua kinh doanh ciia Tap doan PAN Q3 va 9 thang nim 2025

Chi tiéu Q3/2025 Q3/2024 %yoy 9M /2025  9M /2024

Doanh thu thuan 5,138.1 5083.8 1.1% 13,284.8 11,917.2 11.5%
Loi nhugn trude thué 304.4 361.4 -15.8% 848.3 822.1 3.2%
Loi nhuén sau thué 265.4 343.7 -22.8% 724.3 720.3 0.6%
LNST vé CP Cong ty me 155.2 186.7 -16.9% 402.8 363.1 10.9%

Doanh thu Q3 dat 5.1 nghin ty ddng, ting nhe 1% so véi cung ky. Trong d6 dong gop lon nhit vé ty
trong 1a mang thuy san 56%, mang nong nghiép 31% va mang thuc pham dong goi 13%

Loi nhuén trudc thué va sau thué cho c6 déng cong ty me lan luot dat 304 ty va 155 ty - giam tuong (rmg
16% va 17% so voi cung ky nam 2024 do 3 nguyén nhan chinh: Q3/2024 ghi nhan LN dot bién (one-
off), anh hudng tr chinh sach thué va mua vu canh tac 2025 cham 1 thang so v6i cung ky (ndm nhuan).

Néu tinh riéng loi nhuan cot 1i (loai trir loi nhudn dot bién tir giao dich hop nhat Cong ty TNHH Hai
Yén (VFG), lo1 nhuén trude thué Q3 cta PAN tang nhe 1% so véi cung ky nam ngoai.

Co ciu doanh thu theo tirng linh viee kinh doanh
4 N

Co cau doanh thu theo tirng linh vwe kinh doanh
B Agriculture
m Seafood
Packaged food
0 2,000 4,000 6,000 8,000 10,000 12,000 14,000
\_ %
Doanh thu thuén theo tirng linh vye kinh doanh
Q32025  Q3/2024 %yoy 9M /2025 9M /2024
Néng nghiép 1,219.9 1,410.1 -13.5% 4,178.9 4,241.6 -1.5%
Thiy san 3,176.2 2,996.8 6.0% 7,384.3 5,980.8 23.5%
Thyc phim déng goi 715.5 678.3 5.5% 1,740.9 1,700.1 2.4%
Diéu chinh hop nhat 26.40 26.40
Doanh thu thuin hop nhét 5,138.1 5,085.2 1.0% 13,322.3 11,916.1 11.8%
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4 . N
Co cau lgii nhuan theo tirng linh vwee kinh doanh
B Agriculture
H Seafood
Packaged food
0 200 400 600 800 1,000 1,200
\_ %

Doanh thu thuin theo tirng linh vwre kinh doanh

Q3/2025 Q32024 %yoy 9M /2025  9M /2024 %yoy
Nong nghiép 123.5 262.6 -53.0% 519.3 609.4 -14.8%
Thiy sén 156.4 111.5 40.2% 385.2 302.9 27.2%
Thye pham déng goi 69.6 64.7 7.5% 150.2 140.6 6.9%

Nguon: PAN, GTJASVN RS
Chi tiét két qua kinh doanh theo linh vuc
1.1. Linh vwec Nong nghiép
1.1.1 Mdng giong cdy trong va gao (Vinaseed)

Trong Q3/‘2025, Vinaseed ghi nhan doanh tl}u giam nhe 3.5% so véi cung ky. Loi nhuén trude thué va
sau thué lan luot gidm 22% va 25%. Luy ké 9 thang, doanh thu tdng nhe 3.3%, LNTT va LNST giam
nhe 2% va 2.6%.

Tinh hinh thoi tiét, cac chinh sach vé thué da gy anh hwéng sirc mua va thay d6i hanh vi mua
hang tir hé thong dai ly.

Ming giéng cay trong va canh tac gao ciia PAN chiu anh hudng ciia cac con bio dién ra trong nam khién
nudc 6 DPBSCL rat chdm hon so vdi cung ki nam ngoai, anh huong dén hoat dong canh tac cua néng dan
(cham hon mot thang). Ciing chinh vi ly do nay, san pham 1€ ra phai ban ra trong quy 3 thi phai day sang
quy 4.

Thém vao d6, do anh huéng cua chinh sach thué méi (Nghi dinh 70/2025/NB-CP), khach hang chinh
cta mang kinh doanh nay 1a cac hd kinh doanh c¢6 xu huéng giam lugng hang nhap hodc tham chi dirng
nhap hang maoi trong giai doan cho doi su on dinh vé chinh sach thué. Déi pho voi tinh trang nay, cong
ty da tién hanh cung cap thém dich vu tu van cac chinh sach phi hop hé thong thué méi cho céc ho kinh
doanh. Pdng thoi, cong ty cling nghién ciru va cho ra thém hai san pham mai trong ky.
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Pon vi tinh (tj dong) Q3/2025  Q3/2024 + 9M/2025 9M/2024

Doanh thu thuin 492.7 497.3 -0.9% 1,528.9 1,479.6 +3.30%

Loi nhuan trude thué 29.8 38.5 -22.7% 152.0 154.9 -1.90%
27.5 37.4 -26.4% 128.6 132.0 -2.60%

Loi nhuan sau thué

Nguon: PAN, GTJASVN RS
Ngoai ra, 1énh tam dimg nhép khau gao cua Philippines ¢ sy anh huong gian tiép dén doanh thu cia
cong ty tai mang nay. Philipines chiém 4% san lugng gao xuat khau cua Viét Nam, viéc nudc nay tam
ngung nhdp khau s€ anh hudng dén gia gao trong nudc, dan dén gidm nhu cau giong cay trong.
Tuy nhién, theo nhén dinh tir phia céng ty, PAN cho rang 1énh tam dimng nhap khau gao cta Philippines

s€ khong keo dai, va s€ quay lai nhap khau vao nam sau, do d6 s& khong anh hudéng 16n dén hoat dong
xuit khau gao cta cong ty.

2.1.2 Mang khi trung va nong dwoc (VFC)

Tuong tw mang gidng cdy trdong va gao, tinh hinh thoi tiét va cac chinh sach vé thué di tac dong t6i
doanh so cua VFC. Pac biét, cac chién dich truy quét hang gia, hang nhai, hang kém chat lugng trong
quy vua roi khién cac khach hang cua VFC gidm strc mua, nhap it hang lai va gidm thiéu hang ton kho.

Pon vi tinh (ty dong) Q3/2025  Q3/2024 + 9M/2025 9M/2024

Doanh thu thudn 710.5 885.1 -19.7% 2,576.0 2,701.8 -4.7%

Loi nhugn trude thué 88.0 205.0 -57.1% 296.5 4175 -29.0%
65.5 194.0 -66.2% 231.0 354.2 -34.8%

Loi nhuén sau thué
Nguon: PAN, GTJASVN RS
2.2 Linh vwc thuy sdn
2.2.1 Mang tém xudt khdu (tai FMC)

Trong Q3 mang tom xuat khau cua Tap doan tai FMC ting trudong doanh thu 5%, LNTT ting trudng
19%.

Mrc ting truong dat dugc trong bdi canh thi truong gap nhiéu thach thirc vi mé tir cac chinh sach thué
tai thi truong Hoa Ky (phat sinh 193 ty dong thué d6i tmg ma cung ky khong c6) cho thdy su hiéu qua
trong dinh huéng chuyén dich thi truong xuat khau ma Tap doan da chuan bi trudc d6 cho méang tom.
Ngoai ra, sy hiéu qua trong hoat dong tai chinh ciing gop phan cai thién lgi nhuan cho cong ty.

Pon vi tinh (tj ddng) Q3/2025  Q3/2024 + 9M/2025 9M/2024

Doanh thu thuin 2,983.5 2,844.3 4.9% 6,850.4 5,548.5 +23.5%
Loi nhugn trude thué 108.0 90.8 19.0% 245.0 231.8 5.7%
Loi nhuan sau thué 111.9 94.8 18.0% 251.2 235.4 -6.7%

Nguon: PAN, GTJASVN RS
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PAN VN
GUOTAI JUNAN SECURITIES (VIETNAM)

Co céu doanh thu theo thi Co ciu doanh thu theo thi trudng
truong Q3/2025 OM2025

N

D

= US = EU =Japan = Australia = S.Korea = Others s US = EU m=Japan = Australia = S.Korea = Others

Nguon: FMC, GTJASVN RS

Théng tin vé vu kién thué chéng ban pha gia ky ra soat POR19 du kién s& cong bo vao thang 12/2025
hodc dau nam 2026 1a thong tin dang chii y can quan sat va anh hudng trong yeu dén hoat dong xuat
khau cia FMC khi My van la thi truong chiém ty trong 16n nht trong co ciu xuat khau. Theo chia sé tir
phia cong ty, trién vong ky ra soat POR19 1a khong kha quan. Trong kich ban x4u, cong ty c6 thé chiu
thué 25% va tam ngung xuat khau tom ludc, tom dong lanh sang My dén sau thang 9/2026 khi POR20
dugc cong bo.

Song song v6i do, theo chia s¢ tir tap doan, cong ty dang c6 g1 thé tai thi truong Nhat Ban, giup cung cd
trién vong ting trudng tai thi truong ndy. Uu thé dén tir gia von cta hoat dong nudi tom trai vu do t6i vu

hoa duoc chi phi nhan cong, thic an..., duge ky vong giup bién lgi nhuén cua quy 4 khong bién dong
nhi€u so v4i cung ki ndm ngodi.

2.2.1 Mang Ca tra xudt khdu

Ming ca tra c6 mirc ting truéng kha quan khi khong chiu tac dng tryc tiép ciia thué ddi ing
(khong xuat khau Hoa Ky) dong thoi cé cac sin pham méi.

Pon vi tinh (tj dong) Q312025  Q3/2024 + % 9M/2025 9M/2024

Doanh thu thuin 192.7 151.8 27.0% 534.0 4323 +23.5%
Loi nhuan truéc thué 48.4 20.5 135.7% 140.3 70.8 98.2%
Loi nhuan sau thué 40.6 18.4 120.7% 124.0 633 95.9%

Nguon: PAN, GTJASVN RS

Doanh thu ghi nhén tir viée xuat khau tang do cong ty tiép tuc gitr virng thi phan tai thi truong Nhat Ban,
dong thoi cho ra mét thém céc san pham ché bién sau nhu ca tra bao bot, ca tra sushi... dan dén bién loi
nhuan cao hon. Ngoai ra viéc toi vu héa duoc quy trinh san xuét va hoan thién qué trinh nuéi ciing dugc
ky vong sé& cai thién hiéu qua san xuét ctia cong ty.

2.3 Linh vwc thwe phim dong géi
2.3.1 Mang banh keo (BBC)

Mang banh keo tai Bibica ghi nhan muc ting nhe vé doanh thu trong khi ghi nhan LNTT tang truong
cao. Ket qua nay dat dugc trong b6i canh cong ty thay ddi co cau san pham, phat trién san pham tuoi,
date ngan va cao cip, dinh dudng hon, mang lai bién loi nhun cao hon.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PAN VN
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Pon vi tinh (tj ddng) Q3/2025  Q3/2024 + 9M/2025 9M/2024

Doanh thu thuin 503.8 479.5 5.1% 1,126.8 1,098.9 +2.5%
Loi nhuan truée thué 50.8 38.9 30.7% 85.9 67.5 27.3%
Loi nhuan sau thué 43.7 33.8 29.1% 70.9 60.4 17.3%

Nguon: PAN, GTJASVN RS
2.3.2 Mdng nuéc mdm va snack (Nuwde mam 584 Nha Trang & Snack Lafooco)
Nuwéc mam 584 Nha Trang

Mang nuée miam ghi nhan két qua tot trong Q3 véi doanh sb tang truong 11% va LNTT tang truong
59% nho tap trung khai thac kinh doanh cac san pham nudc mam cao cip, cao dam voi gia ban tot va
bién lgi nhuan cao hon. Ngoai ra, cong ty cling tlen hanh diéu chinh mui vi dé phui hop vai thi hiéu cta
ting thi truong, dan dén gia ciia mat hang nudc mim s& c6 xu hudng ting va loi nhuan ting.

Céc san pham moéi cho kénh MT véi myc tiéu thay thé cho san phdm nudc mim cong nghiép s& duoc
ban trong Q4, ky vong ti€p tuc la dong luc tang trudng manh trong thoi gian toi.

Snack Lafooco

Pon vi tinh (ty ddng) Q3/2025  Q3/2024 A 9M/2025 9M/2024 + %
Doanh thu thudn 127.0 104.4 21.7% 3374 315.5 6.9%
Loi nhuan trude thué 9.7 16.5 -41.2% 30.2 36.2 -16.6%
Loi nhuan sau thué 7.6 13.1 -42.0% 238 28.6 -16.8%

Nguon: PAN, GTJASVN RS

LNTT quy 3 mang nay suy giam manh do nén so sanh 2024 c6 loi nhugn dot bién tir ban nguyén liéu
dieéu thd. Néu loai bo khoan one-off nay thi lgi nhuan kinh doanh c6t 161 tang trudng 8%yoy trong Q3
2025.

1L PHAN TICH TINH HINH TAI CHINH

Hiéu qud kinh doanh twong déi on dinh

2020 2021 2022 2023 2024 Q3/2025(TTM)
Gross profit margin 18.45% 18.93% 20.04% 20.14% 20.90% 20.38%
EBITDA margin 8.71% 9.12% 9.52% 10.90% 10.41% 9.56%
EBIT margin 4.04% 4.86% 6.37% 7.11% 7.18% 6.78%
Pretax margin 4.75% 6.06% 6.83% 7.24% 8.36% 7.86%
Net profit margin 4.00% 5.52% 5.82% 6.19% 7.21% 6.67%
ROA 1.70% 2.25% 2.40% 2.24% 2.77% 2.94%
ROE 5.00% 7.53% 8.68% 8.75% 12.35% 12.64%

Trong ky, danh myc ching khoan kinh doanh giam manh, twong tng v6i sy sut giam trong khoan muc
ng vay ngan han bén phia no. Ly giai vé sy thay doi nay, day 1a hoat dong t6i uu hoa tai chinh cua tap
doan trong viéc tan dung chénh léch 13i vay vu dai dé ting ngudn thu tai chinh tir sir dung tién vay.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PAN VN
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Dién bi&n khoan chirng khodn kinh doanh va no vay ngan
han
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Dién bién CFO thay d6i dang ké ciing phan anh su thay doi trong hoat dong t6i wu tai chinh nay cua
PAN.

Don bdy giam di cang voi dién bién giam ng vay

Debt-to-Equity Ratio
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Nguon: FiinproX, GTJASVN
III. NHAN DINH
Nhin chung, hoat d(f)ng kinh doanh ctia PAN tuong dbi 6n dinh trong 9 thang dau nam 2025 du d6i dién
voi lan gié nguoc thué quan, anh huong bao va cac quy dinh lién quan.

Chung ti cho rang doanh nghiép s& hoan thanh dugc ké hoach doanh thu nam 2025 trong khi muc tiéu
loi nhuan van con rat thach thirc khi méi chi dat 60% ké hoach. Du vay, van c6 ky vong tich cuc tir mang
ndng nghiép khi theo chia sé tir ban lanh dao, quy 4 thuong 14 giai doan cao diém chiém dén 60%-70%
doanh thu va lgi nhuan ciia mang nong nghié¢p, giip PAN tién sat hon téi muc tiéu loi nhuén nam.

Tién d hoan thanh ké hoach niim ciia Tip doan

(Ty VND) 9M/2025  9M/2024 %oyoy KHKD 2025 % hoan thanh
Doanh thu thudn 13,284.8 11,917.2 11.5% 17,256 77.0%
Loi nhuén truée thué 848.3 822.1 3.2% 1,407 60.3%
Loi nhuén sau thué 7243 720.3 0.6% 1,210 59.9%
LNST vé CD céng ty me 402.8 363.1 10.9% 672 59.9%

Nguon: PAN, GTJASVN RS
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PAN VN
GUOTAI JUNAN SECURITIES (VIETNAM)

Ky vong két qua kinh doanh quy 4:

e Mang ndéng nghiép dwoc ky vong sé cé sw birt pha vé doanh s6 nho vu thu hoach cudi nam.

e Mang thuy san cling dwgc Ky vong tich cwe khi vao mua vu ban hang cu6i ndm cling nhw tn
dung dwoc nhu cdu cao do nguon cung tir Trung Qudc bi 4p thué cao, trong khi nguén cung canh
tranh khac nhw An D9, Indonesia... khong c6 lgi thé twong tw Viét Nam. DU vay, nhw da phén tich
truéc dd, théng tin vé vu kién chéng ban pha gia du kién dwgc cong bé vao cudi Q4/25-d4u nam
2026 sé anh hwdng dén trién vong xuit khiu tom sang My cta tip doan.

e Tai mang thwc phdm banh keo, nwéc mam, doanh thu dwoc dw phéng di ngang. Tuy nhién viéc
t6i wu kénh ban va co ciu sdn pham sé gilp cai thién bién loi nhuén.
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GUOTAI JUNAN SECURITIES (VIETNAM)

O CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PAN VN

COMPANY RATING DEFINITION
Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Relative Performance is greater than 15%

Buy Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5% .
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp. makes
no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.’s views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional
investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietham and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp.
Please cite sources when quoting.
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