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PAN ££[] 2025 FHE=FF K iT LN H LB LS

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

HEDYN 5,138.1 5083.8 1.1% 13,284.8 11,917.2 11.5%

B ATAIE 304.4 361.4 -15.8% 848.3 822.1 3.2%

B JE A 265.4 343.7 -22.8% 724.3 720.3 0.6%

iﬂj%%ﬁﬁiﬁﬁ%?ﬁﬁ@@ 155.2 186.7 -16.9% 402.8 363.1 10.9%
1)

B FEHUNIAE] 5.1 TG, FILLRSHE 1%, A, sKP=8g ke R, 5 56%, Rk
BTk 31%, B WTTER 13%.

BEZ W] AL R ARG S FE 73 7k 2 3040 AGHEGJEAT 1550 {08k JE, 5 2024 FRIAHE T
16% F1 17%, FESZ = KRFERZM: 2024 F58 =G RRMERNE (—IRE) . BUEER R
SN DL K 2025 SEAEPIZET LU AR 1 AN H (D,

M EAZ RN GHBREETHT AR AT (VFG) &3 5 RIIFERFIE), PAN 5 =
Z LR IR AR 25 48 RS 1%,

TR 55 TR 7 HTRN 25 1
4 N
TV 55 FIRKI 73 KM G5 4
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ol S5 HBI1%I 53 BN
Q3/2025 Q3/2024 %yoy 9M /2025 9M /2024
flk 1,219.9 1,410.1 -13.5% 4,178.9 4,241.6 -1.5%
K= 3,176.2 2,996.8 6.0% 7,384.3 5,980.8 23.5%
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AL 715.5 678.3 5.5% 1,740.9 1,700.1 2.4%

&I 26.40 26.40

EHEEIAN 5,138.1 5,085.2 1.0% 13,322.3 11,916.1 11.8%
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b4 123.5 262.6 -53.0% 519.3 609.4 -14.8%
K= 156.4 111.5 40.2% 385.2 302.9 27.2%
BEEM 69.6 64.7 7.5% 150.2 140.6 6.9%
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JUE SR BSOSO AR E IR, Mk 2 LR B A . R R, AR B E
BN REE PSRBT F B I BORIERC S W AR 55 o RN, 2 W AEA TR FEWT A I H K
B o

THEERAL
Az ) Q3/2025 Q3/2024 + 9M/2025 9M/2024
A ON 492.7 4973 -0.9% 1,528.9 1,479.6 +3.30%
RS FE 29.8 38.5 -22.7% 152.0 154.9 -1.90%
B F 27.5 37.4 -26.4% 128.6 132.0 -2.60%

Ji: PAN, GTJASVN RS
BEAh, SRR R I A5 1 ROKE TR 24 W AE 120 55 BRSO P AR TR R . JERR B B K

KRB 4%, 2B 12t HRs S B A KORAN A%,  S06 AKAE ) it Bl 1) 75 SR i

SRTM, PAN AWIAY, ST INAF IEJOKEE D A 2R A, IR ) e 2 4k 2t
FHBR ROR, ATIAS S0 23 7] B ROK HY 1 55 3 R KR )

1.1.2 JHEZRS5 L Z B (VEC)

SEPR T AOORR G DL, RACIRBUANT BB Xt VEC R4 & AUE O . Rl
b F T AT AR B D 55 R 55 e b T AT B, A VEC BRI R R, b i 5
KR Pt B AR 2R A7 AT

IR =LV
(LB Q3/2025 Q3/2024 + % 9M/2025 9M/2024 + %
AN 710.5 885.1 -19.7% 2,576.0 2,701.8 -4.7%
by b 88.0 205.0 -57.1% 296.5 417.5 -29.0%
FLE R 65.5 194.0 -66.2% 231.0 354.2 -34.8%
JE- PAN, GTJASVN RS
1.2 k7= 87

1.2.1 FF2EH L1k B (R)E T FMC)
9=, LD FMCEREH DRI K 5%, BlEFNEIEK 19%.

T e 5 [ T S BB SR B 2Bk T 5 T CAIP2E 1930 100 Fg i X 8858, 54
IO, 2GR 1 4R D B Al 9 R SRAR R R 0t T 3 e R s AT . b4k, I
S5-I E RER ISR T 2w MR B A T DTk

See the last page for disclaimer Page 4 of 10

Oct 29, 2025

PAN



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

THEBAL
Q3/2025  Q3/2024 + % 9M/2025 9M/2024 + %
(HzwgmEE)
ETL N 2,983.5 2,844.3 4.9% 6,850.4 5,548.5 +23.5%
BLRTFIE 108.0 90.8 19.0% 245.0 231.8 -5.7%
B JE i 111.9 94.8 18.0% 251.2 235.4 -6.7%
Ji: PAN, GTJASVN RS
2025 B = FIET AN R4S A RN 1S
(BXZ 2025498
=US =EU =Japan = Australia = S.Korea = Others sUS =EU m=Japan = Australia =S.Korea = Others
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¥ T 2025 4F 12 A Bk 2026 EH] A 4i () POR19 JABAS LR VA E BE G 5E, HKx FMC (1)
H S A KR, A SE B AR g rh S B R, %A FIFR, PORIY
A AT S A R . FEBRINIIEGL T, AR ATRETIG 25% B, I BB 1k 26
H IR AIAVRIF, B2 2026 4 9 A POR20 A2 5 A 5 LATE 24

SRR, #EizAFA, [aTHRERARTSNIS, XA T8 5m A% T TR
—RBIET IR IIRE M A7 A, 5730 A . PR SA S T AR AE, FHIXCR A B
TR DUZ R R 5 4 R A L AR FrAe e

1.2.2 83161 H] I iR
RARREANZNERBEREE™ CRREEHO) FHHEHITZS, ST REK.

VAT
Q3/2025  Q3/2024 + % 9M/2025 9M/2024
(HziaraED
ELITON 192.7 151.8 27.0% 534.0 4323 +23.5%
BLRTFE 48.4 20.5 135.7% 140.3 70.8 98.2%
i il 40.6 18.4 120.7% 124.0 63.3 95.9%
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fig 0 S RN 7= i, TSR R A 5o mlal e A [ 4y H AT 0, JFSEH, SEal 7
WA AT AR GE T BEAk, AP AR AL 5 IR A 1Y 1 58 3 Tl it — PR T bis s
£

1.3 B AR5
1.3.1 WFRFE e (BBC)

Bibica FHREARAL sV OIS GG, BURFE N SEIRMERE K . X — SCR1F 28 14 7] R 57 il 45
, JFRoEr e JEORBU . R S IR AR B, TS R

TR AL

Q3/2025  Q3/2024 + % 9M/2025 9M/2024 + %
(Hz &)
EHON 503.8 479.5 5.1% 1,126.8 1,098.9 +2.5%
G RN 50.8 38.9 30.7% 85.9 67.5 27.3%
ot R 43.7 33.8 29.1% 70.9 60.4 17.3%

JR: PAN, GTJASVN RS
1.3.2 B E 5 EERB (584 7)1 # & Snack Lafooco)

584 FEEAFE

W, MERRI R, WMEAIEK 1%, BUSFIEEK 59%. X EEGET AR L
TR E mdh b S R & B E AR B gk dh o BAh, 2 FEARYE A [F
Yy i R B BEAT R R B, TS i S R s, It — B3R TR

7/

T [ LA RIRIE (38 7 dh B AR B Db ™ a5 TR DU By, SR AR ROk — Bt 18] A
AR SOy RSN KB 7T

Snack Lafooco

THEBAL

Q3/2025 Q3/2024 A 9M/2025 9M/2024
(Hz8=ERE)
N 127.0 104.4 21.7% 3374 315.5 6.9%
A i3] 9.7 16.5 -41.2% 30.2 36.2 -16.6%
A 5 A 7.6 13.1 -42.0% 23.8 28.6 -16.8%
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. WEERSH

B FELFEE
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%

FESEIANE], UESRAH G RIEARI, 510155 J7 T A 150 55 T H A e/ AE G B o 6F G AR AR PR R
TR A% F DM FHAJE R 0 22 00 i D% 5% <t 0 2EAT (KU S5 ARAL IS 30
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Ji: FiinproX, GTJASVN
L. ¥4

TR R Bk RERFZI A AR SSE PR TS 5= R, PAN 7E 2025 SE07 9 N H 1B AR & 5L 5
RPN ERE .

BATHME, 1ZAFREESLEL 2025 SR E W B bx, (ERE B b mmiEeedt, Har s 7 ikRIm
60%. SRTM, ANV 25 E B ) A5 52, S HE RN, U2 5 e R AU O IE 2,
d 2 ATECE WA 1 60%-70%, 1X4%H BT PAN B 42200 L AF FE A H Fx o

4 4 BRI SE B R

(2T &) 9M/2025  9M/2024 %yoy 2025 ELEHR] % SERR
o 13,284.8 11,917.2 11.5% 17,256 77.0%
LRI RN 848.3 822.1 3.2% 1,407 60.3%
DIV 724.3 720.3 0.6% 1,210 59.9%
& T B2 =) BRI S A 402.8 363.1 10.9% 672 59.9%
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Y TS
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PAN VN

GTJAES () — A

2wy
Research Analyst

nhuvg@gtjas.com.vn
(024) 35.730.073- ext:702

RWFE
Research Analyst
linhnd@gtjas.com.vn
(024) 35.730.073- ext:705

RIS
Research Analyst
linhtk@gtjas.com.vn
(024) 35.730.073- ext:707

e i BH
Chief Economist
minhnk@gtjas.com.vn
(024) 35.730.073- ext:706

R IR
Deputy Director
nhungtth@gtjas.com.vn
(024) 35.730.073- ext:703

GTJAESH (B — FREE

MR REXE Bk

Customer Service Specialist Customer Service Specialist Customer Service Specialist

and translator and translator and translator

trangnt@qtjas.com.vn
(024) 35.730.073 — ext:114

trangth@qtjas.com.vn
(024) 35.730.073 — ext:118

huongntl@gtjas.com.vn
(024) 35.730.073 — ext:113
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(024) 35.730.073 Charm Vit A& —1% = BIS =#%
EL IR H i GEREE
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: info@gtjas.com.vn & 34: (024) 35.730.088 % $:(028)38.239.696

Website: www.gtjal.com.vn
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