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Viét Nam: Nganh dwong 15/10/2026

ua chung toéi

nh dwong dang néi l1én nhw dong
han chu chét, trong khi dwong tiép
h c6t 16i c6 toc do tang trwdng cham

Diém méi dang cha y

« Ching t6i bit diu dwa ra khuyén nghi MUA (BUY) voi gia
muc tiéu 26.500 VND, twong (ng tong ty suét sinh Idi ky vong
(TSR) 12 thang Ia +17,3%.

tang gia: +17,3% « D béo doanh thu FY27 ting trwéng 7,0%.

« Cac san phadm ngoai nganh dwéng la dong lwce tang trwdng

tra ngay 14/10/2026 then chét. Doanh thu ngoai nganh dwong dv kién ting 47%

YoY trong FY27, dat ~25% téng doanh thu cta SBT.

R C VND o Ngwoc lai, doanh thu dwéng dw kién giam 2% YoY trong

12 thang 26.500 VND FY27, chiém khoang 75% téng doanh thu.

o Tang trwéng lgi nhuan dw kién vwot ting trwéng doanh
thu. Dy bdo loi nhuan sau thué thudc cd déng cong ty me
(PATMI) téng 9,5% YoY trong FY27.

o SBT dit muc tieu CAGR doanh thu dat 22% dén FY30, trong
d6 ~40% dén tlr cac san pham ngoai nganh duong.

GHI: MUA (BUY)

o'p nhat sé dwoc hd tre bdi sy mé
ng ngoai nganh dwong, ASP cao hon
woc cai thién.

g t6i, gao va thwe pham — dé udéng
loanh thu ngoai nganh duong.

kién giam téng thé, voi san luong
bu d&p mot phan bdi gia ban binh
YoY.

duwong, dwong nhap lau, canh tranh
ng cham m& rong mang ngoai nganh
nh cao va pha lodng cb phiéu.

Hb so doanh nghiép : Cong ty Cb phan Thanh Thanh Céng — Bién Hoa (SBT) la doanh nghiép dudng niém yét I6n nhat Viét Nam xét theo vén héa thi trwong, chiém 46% tong luong
dwong tiéu thu trong nwdc trong FY2026 (nién d tai chinh clia cong ty két thic vao thang 6). SBT van hanh chudi gia tri dwong tich hop va sé hivu viing nguyén liéu mia, cong suét san
xuét va mang ludi kho bai I6n nhat nganh. Bwéng 1a hoat dong kinh doanh cét I6i, chiém 82% doanh thu FY2026. Tuy nhién, SBT ciing cung cép da dang céc san phadm néng nghiép, bao
gdm chudi, diva, gao va dich vu ndng nghiép. Theo quan diém clia ching t6i, da dang hdéa sang céc linh virc ngoai nganh dudng, déc biét 1a gao va F&B, 1a dong luc ting trwdng then
chét ctia SBT trong thdi gian téi. Xem website ctia SBT tai day,

Dién bién gid cé phiéu SBT va chi s6 VN-Index Thénh Thénh Cang — Bién Hba (SBT)
VND —— SBT —— SBT vs. VNIndex {RHS) ppt .
26000 Beyond Sweet Horizons
10
i 05 Muc tiéu doanh thu 60.000 ty ddng: SBT didy manh mé réng kinh doanh cac nganh
SESE o 20) ngoai dwong. SBT d3t muc tiéu doanh thu 60.000 ty ddng vao FY2030, twong rng CAGR
20,000 35) 22,4% trong giai doan FY26-30. Chién lwgc cla Ban Diéu hanh nham dat muc tiéu day
18000 it 0 tham vong nay la giam sw phu thudc vao dwéng va day nhanh phat trién cac Iinh viee ngoai
FEF I Y S nganh dwdng. Ban Diéu hanh di kién ty trong doanh thu tir duwdng giam tir 82% trong FY26
xubng ~60% vao FY30, trong khi cac linh virc ngoai nganh dudng tang trudng vuwot troi,
Von héa thj trwong 809 trieu USD déng gop ~40% doanh thu vao FY30.
Gia tri giao dich binh quan ngay 6 thang 2,7 triéu USD  Mang ngoai nganh dwéng 1a déng lwe ting trwéng dai han then chét. Ching toi ky
86 Iwvgng c6 phiéu luu hanh 935 triéu vong cac linh virc ngoai nganh dwéng, déc biét 1a gao va thuc phdm — dd ubng (F&B), sé
Ty 1& cp tw do chuyén nhuong (Free float) 60% thuc day tang trwéng trung va dai han clia SBT. Dw bdo doanh thu cadc mang nay tang
Ty 1& s& hiru clia nha dau tw nwéc ngoai 23,8% trwdng véi CAGR 43,1% dén FY30. Doanh thu ngoai nganh dwéng da tang tir 8% tdng
Ty 1& s& hiru ctia cb dong Ion 49,0% doanh thu trong FY25 1&n 18% trong FY26, cho thay chién lwvoc gidam mdc d6 nhay cdm cla
Tai san/Vén chii s& hiru FY2027 (IAn 3.1 loi nhuan va két qua kinh doanh trwdc bién dong gia va san lwong dwong, huéng téi danh
P/E FY2027 (14n) 25.2 muc san pham ia dang hon v&i gia trj gia térlg cao hon, dang~phét huy hiéu‘qué.
P/B FY2027 (14n) 17 Mang dwong tiep tuc duy tri tang‘tru’o’ng on d!n?, dwoc ho tro béi nhu cau tiéu thu tror~19
L . nwéc tdng va du dia mé réng ngudn cung dang ke, do san lwgng dwong ndi dia hién van
San giao dich HOSE L B . N i N i R N ) .
. . dap trng chwa dén mét nlra nhu cau. Chung téi dy bao doanh thu dwdng tang trwdng voéi
Ty 1é co phiéu tw do chuyén 76,3%

CAGR 8,1% trong giai doan FY26-30, qua d6 tiép tuc déng gép quan trong vao doanh thu
va loi nhuan ctia SBT bat chap qua trinh da dang hoéa hoat dong kinh doanh.

Tang trwéng FY27 dwoc thic day béi da dang héa cac ngudn thu. Ching toi dw bao
doanh thu FY2027 ctia SBT téng 7% YoY, dat 28.600 ty ddng, nh& doanh thu ngoai nganh

nhwong thuwe té (FOL Room)

Dw phéng tai chinh (VND ty)

Doanh thu 26.733 28602 34201 41122 dwéng tang 47% (1én 7.200 ty ddng), bu ddp mot phan mc gidm 2% clia doanh thu dwéng
Loi nhuan HD 701 774 963 1.149 (xudng 21.400 ty ddng). Bién lgi nhuan gop duw kién ting 70 diém co ban, 1én 10,7%, nhd
PATMI 842 922  1.133 1.351

gia ban binh quan (ASP) cao hon va co cAu doanh thu dich chuyén tich cwc hon. Theo d6,

EPS (VND) 864 897  1.135 1.354 , ) A ) e .
t8ing trudng EPS 38%  26,6% 19.3% lgi nhuan sau thL‘Je thuéc c6 déng cong ty me (PATMI) trong FY2027 dy kién tang 9,5%
PJ/E (14n) 26,1 252 199 16,7 YoY, dat 922 ty dong.

ROE (%) 7.2 7.3 8.7 10.0

;':SUE(‘:/‘ﬁD‘)”C (%) - - - Chung t6i bat dau dwa tin v&i khuyén nghi MUA (BUY) va gia muc tiéu theo phuong phap

chiét kh&u dong tién (DCF) 13 26.500 ddng/cd phiéu, twong trng tdng ty suét sinh 161 ky vong
(TSR) trong 12 thang 1a 17,3%, v&i gia dinh khéng chi tra cb tirc bing tién mat. Gia muc tiéu
phan anh muc dinh gia hop ly véi P/E dw phong FY2027 la 25,2 Ian, phi hop véi mie trung
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Phu luc A: Céng bo théng tin quan trong
Chirng nhan ctia chuyén vién phan tich
M&i chuyén vién phan tich nghién ctru chiu trach nhiém chinh déi v&i toan bo hodc mét phan nodi dung clia bao cao nghién ctru nay xac nhan rang, dbi voi
tirng chivng khoan hodc td chirc phat hanh dwoc dé cap trong bao cdo: (1) tat cd cac quan diém dwoc trinh bay déu phan anh chinh xac quan diém ca
nhan clia chuyén vién phan tich vé& cac chirng khoan hoac to chirc phat hanh do; va (2) khdng cé bat ky phan nao trong khoan thil lao ctia chuyén vién
phan tich da, dang hodc sé truc tiép hay gian tiép lién quan dén cac khuyén nghi hoéc quan diém cu thé dwoc chuyén vién phan tich d6 trinh bay trong bao
cao nghién ctru.

Dinh nghia khuyén nghi

BUY (MUA): Chuing t6i cé trién vong tich cwc ddi véi cd phiéu dwa trén ty suét sinh 101 tuyét ddi hodc twong ddi ky vong trong thdi gian dau tw. Luan diém
dau tw clia ching t6i dwa trén phan tich vé trién vong, két qua tai chinh, cac yéu t6 xuc tac, dinh gia va hd so rdi ro ciia doanh nghiép. Ching téi khuyén
nghi nha dau tw gia ting ty trong ndm giir c¢b phiéu.

HOLD - Outperform (NAM GIT — VUQT TROI): Theo quan diém cla chung tdi, cac yéu té co ban clia c¢d phiéu twong dbi hap dan hon so véi cac ¢b phiéu
cuing nganh tai mc gia hién tai. Luan didm dAu tw clia ching toi dwa trén phan tich vé trién vong, két qua tai chinh, cac yéu tb xc tac, dinh gia va hd so
rdi ro ctia doanh nghiép.

HOLD - Underperform (NAM GIUY — KEM HON): Theo quan diém cla chung toi, cac yéu t6 co ban clia cb phiéu twong déi kém hap dan hon so véi cac cd
phiéu cung nganh tai mrc gia hién tai. Luan diém dau tw cGa ching tdi dwa trén phan tich vé trién vong, két qua tai chinh, cac yéu tb xuc tac, dinh gia va hd
so rli ro cda doanh nghiép.

SELL (BAN): Chung tai c6 trién vong tiéu cwe ddi véi ¢d phiéu dwa trén ty suét sinh 161 tuyét déi hodc twong ddi ky vong trong thoi gian ddu tw. Luan diém
d4u tw cGa ching tai dwa trén phan tich vé trién vong, két qua tai chinh, cac yéu té xuc tac, dinh gia va hd so rii ro clia doanh nghiép. Ching tdi khuyén
nghi nha dau tw gidm ty trong n&m gi cb phiéu.

Under Review (DANG XEM XET): Chung t6i tiép tuc theo ddi sat doanh nghiép, trong khi cac dw bao, khuyén nghi va gia muc tiéu dang dwoc xem xét lai.
Restricted (HAN CHE): Khuyén nghi va gia muc tiéu tam thdi bi dinh chi nhdm tuan tha cac quy dinh hién hanh va/hoac chinh sach clia Yuanta.

Lwu y: Céac bao cao nghién ctvu clia Yuanta cé gia muc tiéu dwoc xay dwng dwa trén thoi gian dau tw 12 thang. Cac bao céo thudc chubi Greater China
Discovery Series khéng dwa ra gia muc tiéu chinh thirc cho thdi han 12 thang; khuyén nghi dau tw dwoc xay dwng dwa trén thoi gian dau tw do chuyén vién
phan tich xac dinh trong bao cao.

Tuyén bd mién trir trach nhiém toan cau

© 2020 Yuanta. Bdo Iwu moi quy&n. Thdng tin trong bao cdo nay dwoc tdng hop tlr cac ngudn ma ching toi tin 14 dang tin cay, tuy nhién, ching t6i khéng
chiu trach nhiém vé tinh day d hodc chinh xac clia thong tin. Bao cao nay khdng phai 1a d& nghi ban hodc 1 moi chao mua bét ky ching khoan nao. Tét
ca y kién va wéc tinh trong bao cao phan anh nhan dinh clia ching téi tai thoi didm 1ap bao céo va cé thé thay ddi ma khong can théng bao truéc.

Bao cdo nay chi cung cap thong tin chung. Ca théng tin 14n bat ky y kién nao dwoc trinh bay trong bao céo déu khéng cau thanh d& nghi hodc 16 m&i chao
mua, ban chirng khoan hay cac khoan dau tw khac. Tai liéu nay dwoc chuén bj @& phd bién réng réi cho khach hang, khdng nhdm cung cép tw van dau tw
duoc ca nhan héa va khdng xem xét tinh hinh tai chinh hodc muc tiéu riéng clia bat ky ca nhan cu thé ndo cé thé nhan duoc bao cdo. Nha dau tw nén tim
kiém tw van tai chinh d& danh gia mc dd phu hop ctia viéc dau tw vao cac chirng khoan, khoan dau tw hodc chién lwoc dau tw dwoc dé& cap hay khuyén
nghj trong bao cao nay.

Théng tin trong bao céo dwoc tbng hop tir cac ngudn dwoc cho la dang tin cay, tuy nhién, khong cé bat ky cam két hodc bao dam nao, du rd rang hay ngu
y, vé tinh chinh xac, day du hodc ding dén cla thong tin. Bao cao nay khong phai va khdng nén dwoc hidu 1a 16 mdi chao thwe hién hoat dong méi gidi
hoac kinh doanh chirng khoan tai bat ky khu vic phap ly nao béi b4t ky ca nhan hoac cdng ty nao khéng dwoc phap luat cho phép tién hanh hoat dong
kinh doanh dé tai khu vwec phap ly twong tng.

Cac bao cdo nghién ctru clia Yuanta chi dwoc phan phéi tai Hoa Ky cho cac nha dau tw td chirc I&n clia Hoa Ky (Major U.S. Institutional Investors), theo
dinh nghia tai Quy tac 15a-6 clia Dao luat Giao dich Chirng khoan nam 1934, da dwoc stra ddi, va theo cac dién giai lién quan cta nhan vién Uy ban
Chirng khoan va Giao dich Hoa Ky (SEC). Moi giao dich clia c& nhan Hoa Ky dbi véi cac chirng khoan dwoc dé cap trong bao cdo nay phai duoc thyc hién
théng qua mét cdng ty méi gidi chirng khoan da dang ky theo Muc 15 ctia Pao luat Giao dich Chirng khoan nam 1934, da dwoc slra dbi. Cac béo cao
nghién ctru cla Yuanta dwoc phan phdi tai Dai Loan bdi Yuanta Securities Investment Consulting. Tai Hdng Kéng, bao céo dwoc phan phéi bdi Yuanta
Securities (Hong Kong) Co. Limited, don vi dwgrc Uy ban Ching khoan va Hop déng twong lai Hdng Kéng cép phép thwe hién cac hoat déng dwoc quan ly,
bao gébm hoat dong loai 4 (tw van chirng khoan). Tai Hong Kéng, bao céo nghién ctru nay khong dugc phép phan phdi lai, truyén tai lai hoc tiét 16 toan bod
hay mét phan, dwéi bat ky hinh thirc hodc phwong thire ndo, néu khong cé sw chap thuan rd rang béng vén ban clia Yuanta Securities (Hong Kong) Co.
Limited.

Déi v&i khach hang tai Bai Loan c6 nhu cau tim hidu thém théng tin vé& bat ky chirng khoan nao dwoc dé cap trong 4n phdm nay, vui long lién hé:
B& phan: Nghién ctru Yuanta Securities Investment Consulting
Tang 4, s6 225, doan 3, dwong Nanjing East, Dai Bac 104, Dai Loan.

Déi v&i khach hang tai Hong Kéng c6 nhu cau tim hidu thém théng tin vé bét ky chirng khoan nao dwoc dé cap trong 4n phdm nay, vui long lién hé:
B& phan: Nghién clru Yuanta Securities (Hong Kong) Co. Ltd.

Tang 23, Thap 1, Admiralty Centre

S6 18 dwdng Harcourt, Hong Kéng.

Déi v&i khach hang tai Han Quéc ¢ nhu cau tim hidu thém théng tin vé bt ky chirng khoan nao dwoc dé cap trong &n phdm nay, vui long lién hé:
Tru s& chinh (Head Office)



Tru s& Yuanta SecuritiesSé 76, dwdng Euljiro, quan Jung-gu
Seoul, Han Quéc 100-845
Dién thoai: +82 2 3770 3454

Déi v&i khach hang tai Indonesia cé nhu cau tim hiéu thém thong tin vé bat ky chirng khoan nao dwoc dé cap trong &n pham nay, vui long
lién hé:

B& phan: Nghién ctru

PT YUANTA SECURITIES INDONESIA (Thanh vién cua Tap doan Yuanta)

Téng 10, khu EFGH, Equity TowerSCBD, L6 9 Buwdng JI. Jend. Sudirman, Kav. 52-53
Dién thoai: (6221) 5153608 (Téng dai)

Déi v&i khach hang tai Thai Lan c6 nhu cAu tim hiéu thém théng tin vé& bat ky chirng khoan nao dwoc dé cap trong 4n phdm nay, vui long
lien hé:

B& phan Nghién ctru
Yuanta Securities (Thailand)Tang 16, s6 127, Gaysorn TowerDuwéng Ratchadamri, Pathumwan
Bangkok 10330, Thai Lan

Déi v&i khach hang tai Viet Nam c6 nhu ciu tim hiéu thém théng tin v& bat ky chirng khoan nao dwgc dé cap trong 4n pham nay, vui long lién hé:

B phan Nghién ctru
Yuanta Securities (Vietnam)Tang 4, Saigon Centre, Thap 1 S& 65 Pai 16 Lé Loi, Phuwong Bén Nghé, Quan 1,TP. Hd Chi Minh, Viét Nam.

Chi danh cho khach hang tai Hoa Ky: Bao céo nghién cru nay 1a san phdm ctia Céng ty TNHH Chirng khoan Yuanta Viét Nam, dwoc thwc hién theo théa
thuan ho tro gidam sat (chaperone service) theo Quy tac 15a-6 véi Marco Polo Securities. Day 1a don vi stv dung cac chuyén vién phan tich da chuén bj bao
céo nghién ctru nay. Cac chuyén vién phan tich lap bao cao cuw trii bén ngoai Hoa Ky va khdng phai 1a ngudi o lién quan (associated persons) ctia bat ky
cong ty méi gidi chirng khoan nao chju s quan ly tai Hoa Ky. Do dd, cac chuyén vién nay khong chiju sy giam sat ciia cong ty mdi gi¢i chirng khoan Hoa
Ky, khéng phai dap (rng cac yéu cau cép phép theo quy dinh ciia FINRA va ciing khong bét budc phai tuan thi cac quy tdc hodc quy dinh khac clia Hoa Ky
lién quan dén cac van d& nhuw trao doi thong tin véi doanh nghiép dwoc dé& cap, xuat hién trwdc cong ching va giao dich chirng khoan trong tai khoan clia
chuyén vién phan tich.

Céc bao cao nghién ctru chi dwogc phan phéi cho “Nha dau tw t6 chirc 1on” (Major Institutional Investors), theo dinh nghta tai Quy tc 15a-6(b)(4) ctia Dao
luat Giao dich Chirng khoan Hoa Ky nam 1934 (Exchange Act) va céac dién giai ctia Uy ban Chirng khoan va Giao dich Hoa Ky (SEC), cén ctr theo Quy tac
15a-6(a)(2). Néu ngudi nhan bao céo khdng thudc nhém Nha dau tw td chirc Ién néu trén, ngudi nhan khong dwoc thwe hién bat ky hanh dong nao dwa
trén bao cdo nay va phai hoan tra bao céo cho bén glri. Ngoai ra, bao céo nay khéng dwoc sao chép, nhan ban va/hodc chuyén tiép cho bat ky ca nhan
nao tai Hoa Ky khéng thudc nhém Nha dau tw té chire 16n. Cén ct vao quy dinh mién dang ky theo Quy tic 15a-6 clia Pao luat Giao dich Chirng khoan
Hoa Ky va cac dién giai ctia SEC, nham thwe hién mdt s6 hoat déng kinh doanh véi Nha dau tw td chive I6n, Céng ty TNHH Ching khoan Yuanta Viét Nam
da ky két théa thuan hd tro giam sat (chaperoning agreement) véi Marco Polo Securities Inc. (“Marco Polo”), mét cong ty méi gidi chirng khoan da dang ky
tai Hoa Ky.

Cac giao dich chirng khoan dugc dé cap trong bao cao nghién cvu nay phai dwoc thuc hién thong qua Marco Polo hodc mét cong ty mai gidi chirng khoan

khac da dang ky tai Hoa Ky.

Ban dich mét phan do AgriS thwec hién dwa trén bdo cdo cta Yuanta Securities
Vietnam. Dé biét thém chi tiét, vui long tham kho b&do cdo géc tai day.


https://ttcagris.com.vn/media/Th%C3%B4ng%20tin%20doanh%20nghi%E1%BB%87p/SBT%20-%20Valuation%20Report.pdf
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