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Biéu dé 1: Bién déng gid c¢6 phiéu LIX & VNIndex
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Théng tin giao dich 03/07/2025
Gia dong ctra (VNB/cp) 30.700
Gia cao nhat 52 tuan (VNB/cp) 39.100
Gia th4p nhét 52 tuan (VNB/cp) 24.980
S6 lwong CP niém yét (Triéu cp) 64,8

Sé lwong CP lwu hanh (Triéu cp) 64,8

KLGD BQ 30 ngay (cp/ngay) 18.803
Ty 1é s& hiru nwée ngoai (%) 2,95%
Vén héa (ty VND) 1.879
EPS Trailing 12 thang (VND/cp) 3.048
P/E Trailing 12 thang (1an) 9,94

Téng quan doanh nghiép
Tén Cong ty cd phan Bot git Lix
Sé 03, dwdng sb 02, khu phé 1,

Dia chi phuong Linh Trung, Thanh phd
Tha Blrc, Thanh phd HS Chi Minh

HDKD chinh S.an ?<uat chat tay rira cham séc
gia dinh

Chi phi chinh Chi phi nguyén vat liéu LAS

.. . Bién dong gia nguyén vat liéu

Rui ro chinh LAS

Co cau cé dong (%)

Tap doan Hoéa chét Viét Nam (Vinachem) 51%

CTCP Khami 5,1%

Cb dong khac 43,6%

BAO CAO PINH GIA LAN PAU

NGAY 03 THANG 07 NAM 2025

Gia hién tai: 30.350 déng )
e n N Khuyén nghi
Gia muc tiéu: 31.300 dong ~
THEO DOl
Tang/(Giam): +3,1%

DUY TRi TANG TRUONG ON PINH

Chung t6i tién hanh dinh gia lan d4u CTCP Bét gi&t Lix (HSX: LIX).

Bang phwong phap chiét khau dong tién tw do, ching tdi xac dinh

mirc gid muc tiéu ctia ¢d phiéu LIX 1a 31.300 ddng/cp, cao hon

3,1% so v&i mirc gia dong clra tai ngay 03/07/2025. Ching toi

khuyén nghi THEO DOI dbi v&i cb phiéu LIX va xem xét mua lai

tai mire gia 26.000 VND/cp, ty suat lgi nhuan ky vong dat 20% dwa
trén cac luan diém sau: (chi tiét)

TRIEN VONG PAU TV

Chung to6i dw phéng doanh thu & Igi nhuan trwéc thué caa

LIX nam 2025 lan lwot 1a 2.822 ty dong (-1,91% YoY, hoan

thanh 92,3% KH2025) va 271 ty déng (+5,45% YoY, hoan thanh

119,8% KH2025). Giai doan 2026 — 2029F, doanh thu va lgi nhuan

trwde thué dw phong téng trudng véi CAGR lan luot [a 3,39%/nam

va 2,18%/nam. Co s& dw bao:

> Doanh thu mang san pham mang thwong hiéu Lix téng
trwdng v&i CAGR=3,53%/nam giai doan 2025-2029F nh& san
lwong tang trwdng véi CAGR = 2%/nam theo xu hwéng chung
cta nganh (CAGR 5,5%/nam, Euromonitor), dwoc hd tro béi:
(1) quy mé hé gia dinh Viét Nam duw kién vurot méc 30 triéu ho
vao ndm 2030; (2) muc tiéu thy chat tdy riva binh quan déu
nguwoi dat 16,9 kg/ngurdi/ndm vao ndm 2035; (3) ty |é dé thi héa
ctia Viét Nam duw kién vuot 50% vao ndm 2030 gép phén gia
téng tiéu thu déi v6i sén phdm cé thuong hiéu. Gia ban dw kién
chi tdng nhe ~1,5%/nam do thi trird'ng canh tranh. (Chi tiét)

> Doanh thu mang gia céng tang trwdng véi CAGR =
4,03%/nam giai doan 2025-2029F nhd san lwgng gia cong
tang truwdng véi CAGR = 3%/nam dén tir viéc tang don hang
ctia Unilever. (Chi tiét)

» Bién Igi nhuan goép nam 2025 chi tang 0,9 dpt so v&i TH2024
(dat 22,3%) mac du gia LAS duwoc dw bao sé giam 13% YoY
theo mirc gidm dy bao cuta gia dau (theo EIA dw bao) do LIX
tiép tuc gidm gia ban 5% YoY va ting ty |é chiét khau 1&n 5%
t mirc 4,5% nadm 2024 d& mé rong thi phan. (chi tiét)

Duy tri tra cé tirc tién mat & mirc cao: Giai doan 2018 - 2024,

LIX c6 chinh sach chi tra cb tirc tién mé&t déu dan, trung binh & mic

3.000 - 4.000 ddng/cp twong trng ty suét cd tirc/thi gia binh quan

tr 5,1% - 8,5%/nam. Chung téi ky vong trong giai doan dw phéng,

LIX sé& tiép tuc duy tri ¢d tirc cao nhe loi nhuan 6n dinh va khong

c6 ké hoach dau tw méi. (Chi tiét)

YEU TO THEO DOI

> Dién bién gia LAS dau vao (chiém 66% chi phi nguyén vat
liéu) phu thudc béi gia dau thd. (Chi tiét)
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A. TONG QUAN DOANH NGHIEP

Coéng ty C phan Bot giat Lix chuyén san xuat va kinh doanh cac san
pham tay rlra chdm séc gia dinh dwéi thwong hiéu quen thudc LIX,

A v&i nhirng s&n pham chi lwc nhw: bot git, nwdc giat, nwéc riva chén,
’Vw"" nwéc lau nha,...

Hién nay, LIX s& hiru 3 nha may tai TP.HCM, Binh Duong va Béc
Ninh vé&i tbng cong suét thiét ké khoang 385.000 tAn/nam.

1. Lich st hinh thanh va phat trién:

Hinh 1: Lich st hinh thanh va phat trién cda LIX

1971: Thanh 1ap 1994: Khanh thanh ~ 2005: Mua lai nha may 2009: Niém yét trén  2015: Khanh 2024: Tang
vdi tén Céng ty Ky Chi nhanh LIX Ha san xuat bot giat cong suat HSX v&i ma chirng thanh chi vén digu 18
nghé& héa pham NG&i. Nha may co 30.000 tan/nam clia cdng khoan LIX nhanh LIX Bac  1&n 648 ty
Huan Huan, theo cdng suat 5.000 tdn  ty lién doanh Unilever Viét Ninh dbng

cong nghé clia Y bot giat/nam. Nam tai Ha Noi

| | I
J | l J |

1980: Doi tén thanh  2003: Chuyén tén 2008: Thanh Iap Chi nhanh 2013: Nang cdng sudt 2020: Nang cong sudt chi
Nha may Qudc thanh Céng ty C& Binh Duong, xay dung nha nha may san xuat bt nhanh Binh Duong 1én
doanh Bot giat Linh  phan Bét giat LIX, may chat tay rira dang long giat tai Thi Pdrc 1én 150.000 tan/nam. Dau tu
Xuén, truc thube vOn diéu 1& 36 ty dong (cong suat 60.000 tan/nam) 120.000 tan/nam Xudng san xudt my pham va
cong ty BOt giat day chuyén dong goi tu ddng
mién Nam

Nguén: LIX, FPTS téng hop
2. Co cau cb dong

Biéu dé 2: Co’ c4u c6 déng LIX tai ngay 03/07/2025 . _ _
Tap doan Hoa chat Viét Nam (Vinachem) hién la

cb6 dong Ién nhat s& hivu 51% cb phan cua LIX.

Tap doan Héa chat Viet V@i vai trd cong ty me, Vinachem cé anh hwéng
Nam (Vinachem) dang ké dén dinh hwéng va ké hoach kinh doanh,
5195 " CTCP Khami quan tri nhan sw, ké hoach dau tw ciing nhw chinh
« Khéc séach chi tra cb tlrc hang nam cua LIX.
CTCP Khami la ¢6 déng I&n thi hai, hién ndm gid
5,1% 5,1% cb phan.

Nguén: LIX, FPTS téng hop

3. Co cau té chirc

Bdng 1: Danh sédch céng ty con, lién doanh va lién két caa LIX
Cong ty lién két Vén diéu |é (ty déng) Ty & s& hiru Linh vwc kinh doanh chinh

Cong ty TNHH Xalivico 211,538 26% Kinh doanh B4t dong san

Nguén: LIX, FPTS téng hop

LIX s& hiru 26% vén tai Cong ty TNHH Xalivico, dwoc thanh 1ap vao thang 5/2015 nhdm xin chuyén déi muc dich
st dung khu dat rébng hon 11ha tai 233 Nguyén Trai, quan Thanh Xuan, Ha Néi (trwéc day la chi nhanh Ha Néi clia
LIX) sang chirc ndng d6 thi theo quy hoach cla thanh phd. Thang 5/2025, UBND TP Ha Noi ban hanh Quyét dinh
vé viéc dwa khu dat 11ha trén vao ké hoach st dung dét nam 2025 |a khu chirc nang db thi tai 233, 233B va 235
Nguyén Trai (Vinhomes Smart City Nguyé&n Trai). Dy an do CTCP Bét dong san Xavinco va lién doanh thuc hién.

A
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4. Linh vwc hoat dong kinh doanh:

LIX hoat doéng trong linh vwc san xuat va kinh doanh céc loai chat tay riva, bao gédm: (1) cac san phdm mang
thwong hiéu Lix chiém binh quan 90% doanh thu va 80% lgi nhuan gop trong giai doan 2020-2024, (2) cac san
pham gia céng (chd yéu cho Unilever) chiém binh quan 5% doanh thu va 15% lgi nhuan gép trong cling giai doan.
Céc hoat ddng khac nhuw ban vat tw, phé liéu, van chuyén,...chiém ty trong khéng dang ké.

Do d6, trong khuén khé bao cdo dinh gia Ian diu nay, ching toi sé tap trung phan tich va danh gia trién vong hai
mang (1) san xuét va kinh doanh sé&n phdm thuwong hiéu Lix va (2) mang gia céng cho Unilever.

Biéu d6 3: Co cau doanh thu (biéu dé bén trdi) va co cau loi nhuan gép (biéu dé bén phai) cua LIX giai doan
2020-2024

2000 2% %% 00%  gom  90%

0 o, 88,8%
2000 100% o 1.000  84,8% BLO% 7630, 7840 100%
. 0, «
2.000 80% S 750 75%
2 < 60% >
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- 40%
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1.000 0 250 -
500 20%
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2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
= Thiong hiéu Lix Gia c6ng — Thtfong hiéu Lix Gia cong o
Khéc % Thuong hiéu Lix Khac % Thuong higu Lix
Nguén: LIX, FPTS téng hop Nguén: FPTS wéc tinh

B. PHAN TiCH HOAT PONG KINH DOANH
Hinh 2: Chuéi gia tri cta LIX

PAU VAO SAN XUAT

Nguyén vat liéu chiém trung Téng cong sudt 385.000 tan/nam

A
DAU RA

binh 77% chi phi san xudt (dang hoat dong 81% céng suat)

(73

B E
= Nha may Nha may Nha may Bic {284 doanhithu) T -
Ghat'haat TP.HCM Binh Duong Ninh Chét tdy rira dang 16ng N
ddng bé mt (78% doanh thu) )l kg B
LAS - chiém e __n— -
86% chi phi : 74- e, o
NVL i1 by < chg RO
. — - Uniover:

Chat thom, enzym, NVL khac...

CSTK CSTK CSTK Phan loai theo thi trud'ng
150.000 tan 150.000 tan 85.000 tan

NOi dia 85% Xuat khdu 15%
Nguén:LIX, FPTS téng hop
1. Dau vao: gid nguyén vat liéu LAS (chiém 66% chi phi san xuét) bién déng phu thudc b&i gia dau (quay lai)

Nguyén vat liéu chiém ty trong I&n nhéat (khoang 77%) trong co' cau chi phi san xuét kinh doanh theo yéu té cla
LIX. Trong d6, chat hoat ddng bé mat (Linear Alkylbenzene Sulfonate - LAS) (phu luc) chiém khoang 86% chi phi
nguyén vat liéu (twong dwong 66% chi phi san xuét). Cac nguyén liéu khac nhw xat, chat don, hwong liéu,...chiém
ty trong twong ddi nhd (dwdi 3%) véi méi loai.
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Biéu dé 4: Co cau chi phi sén xuét kinh doanh theo yéu Biéu dé 5: Co’ c4du chi phi nguyén vat liéu LIX 2024

t6 cua LIX
100% — p— — p— p— 1 505 12:9%
— - - - N\
50%
7% 78% 76% 77% 7% 85,6%
O% z by
2020 2021 2022 2023 2024 LA$ - Chat hoat'déng bé mat
Nguyén Vét ||éu m Nhan C(’jng = Chat thom & chat khéng khuan
m Kh4u hao tai san ¢ dinh Dich vu mua ngoai Phu gia khac

Nguén: LIX, FPTS téng hop

LAS dwoc san xuat théng qua qua trinh sulfon héa LAB (Linear Alkylbenzene) - mét ché pham cua dau thé,
do d6 gia LAS twong quan chit ché véi gia LAB va bién dong phu thudc gia dau. Sau khi dat dinh vao
Q2/2022, gia diu Brent gidm con trung binh 75 USD/thiing nadm 2024 (giam 13,1% tir dinh) do (1) kinh té toan cau
tang trwdng cham lai va (2) ngudn cung dau tang tir cac nwéc khdng thuéc OPEC. Theo d4, gia LAB ciing c6 dién
bién twong tw, dat dinh vao ndm 2022 sau d6 quay dau giam va duy tri & mirc 1.480 - 1.500 USD/ tAn twong (rng
gidm 28,6% tlr dinh. Hoat dong san xuét LAS trong nwéc hién phu thudc Ién vao nguyén liéu LAB nhap khau, voi
ba thi trwdrng cung cap chi lwe gdm Trung Quéc (28,1%), Thai Lan (25,3%) va Han Québc (18,8%) - chiém tdng
cong trén 70% san lwong LAB nhap khau clia Viét Nam nam 2024.

Biéu dé 6: Gia dau Brent va gia LAB bién déng twong quan v&i nhau
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Nguén: Bloomberg, FPTS téng hop
Nguyén liéu chinh LAS dwoc cong ty mua cha yéu tir Biéu doé 7: S6 ngay tén kho nguyén vat
cac doanh nghiép trong nwéc, bao gdm Céng ty TNHH 100 liéu
‘n . . N . >

UIC Viét Nam, Soft Chemical Corporation va CTCP Tico,.. 8
Viéc xay dwng chudi cung &ng noi dia v&i thoi gian giao  © 48 51 43 47

hang nhanh chéng gitp LIX duy tri s6 ngay tén kho nguyén 50 i7/0——‘\..___4

vat liéu thap, trung binh chi 21-33 ngay. Tl d6 giam ap luc
von lwu déng va han ché rii ro tir viéc tich trir nguyén liéu ) 21 33 32 29 27
trong bdi canh gia ca dau vao bién déng manh. Day ciing 2020 2021 2022 2023 2024
la xu hwéng chung cia nhém doanh nghiép néi dia cung 56 ngay 1B kho NVL LIX —8=—S4 ngay 3n kho NVL NET
nganh nhw NET.

Nguén: LIX, NET, FPTS téng hop
Do LAS chiém khoang 66% trong co' cu chi phi s&n xuét nén bién lgi nhuan gop cta LIX chiu &nh hwéng dang ké
tr bién dong gia nguyén liéu nay. Tuy nhién, ngoai yéu tb chi phi diu vao, bién lgi nhuan gdp cla LIX con bi tac
déng dong thoi bdi gia ban dau ra va chinh sach chiét khdu thwong mai. Do d6, trong phan dau ra, ching toi sé
phan tich tdng hop cac yéu té nay dé 1am ré mirc d6 anh huwdng dén bién loi nhuan gop trong tirng giai doan. (Chi

tiét)
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2. San xuét: LIX dan dau quy mo san xuat nhém doanh nghiép néi dia v&i hiéu suat van hanh cai thién

Vé quy trinh san xuat: Quy trinh san xuét cac chét tay rira cta LIX bao gdm nhiéu bwéc bién dbi, chi yéu dwa
trén cac phan &rng hdéa hoc va cac thao tac vat ly. (phu luc)

e BOt giat: Cac nguyén liéu sé dwoc cho vao bdn trén va hoa tan trong nwéc tao thanh hdn hop kem nhéo, hén
hop kem nh&o nay tiép tuc dwoc dwa vao hé thdng thap phun say dé tao thanh dang hat bét, sau dé cac hat
bot dwoc phdi tron thém cac phu gia khac nhw hwong liéu, mau sac va déng géi vao cac bao bi phu hop

e Chét tdy rira dang I6ng: cac nguyén liéu trén ciing véi nwéc sé duoc cho vao bén khudy tao thanh hén hop
dang 16ng, sau d6 chiét xuat cac chat Idng vao chai hodc bao bi réi tién hanh kiém tra cac chi tiéu chat lwong
theo dung tiéu chudn nha nwéc quy dinh an toan cho ngudi st dung va cudi ciing 1a déng goi.

Vé hé théng nha may: LIX hién dang van hanh 3 nha may véi tdng cong suét thiét ké (CSTK) dat 385.000 tAn/nam,
dan dau vé quy md san xuét trong nhém cac doanh nghiép ndi dia. Hé théng nha may phan bé tai TP.H& Chi Minh,
Binh Dwong va B&c Ninh. Viéc ¢ nha may & ca mién Bac va mién Nam gitp LIX tdi wu hoéa chi phi logistics, dam
bao kha ndng cung tng linh hoat cho tirng viing thi trwéng va nang cao hiéu qua hoat déng trén toan quéc.

Bang 2: Quy mé san xuéat cia mét s6 doanh nghiép néi dia cung nganh

Chi tiéu LIX NET Dai Viét Hwong

Sé nha may (ndm 2024) 3 2 1

Cong suét thiét ké

LA o 385 270 14
(nghin tan/nam)

Vi tri phan bé nha may
Mién Béc 1 (Bac Ninh) 1 (Ha Nai)
Mi&n Nam 2 (TP.HCM, Binh Duwong) 1 (Bién Hoa) 1 (KCN Hoa Phu, Long Hé, Vinh Long)

Nguén: FPTS téng hop

Cong suat cac nha may cua LIX: Hai nha may tai TP. HCM va Bé&c Ninh hién dang van hanh véi cong suéat gan
tbi da, 1an lwot dat 90% va 85% cong suét thiét ké. Trong khi d6, nha may tai Binh Dwong - chuyén san xuét cac
san pham tay rira dang Idng nhu nwéc giat, nwédc xa vai va nuéc riva chén - hién méi khai thac khoang 65% CSTK
do vira dwgc nang cdng suat gap 2,5 lan vao nam 2020 (tr 60.000 tan 1&n 150.000 tAn/ndm) tao dw dia dé LIX tiép
tuc ddy manh dong san pham nay trong cac ndm t&i, phi hop véi xu hwéng tiéu dung hién dai.

Béang 3: Céng suét cdc nha mdy cua LIX

Dia diém Sén pham Cén?tés:itétrr:]if:t ké Hiéuhsaunéht van
1 TP.Hb Chi Minh Tha Blre Bot giat, My pham 150.000 90%
2 Binh Dwong KCN Dai Dang Chét tay rira dang 1dng 150.000 65%
3  Bac Ninh KCN Qué V6 2 Bot giat, Chét tdy rira dang 16ng 85.000 85%
Téng cong suét thiét ké cta LIX 385.000

Nguén: LIX, FPTS téng hop

Hiéu suat van hanh cac nha may cai thién tir mirc 68,8% nam 2020 1én 81,9% nam 2024 nh& ting trwédng
san lwong & ca hai mang thwong hiéu va gia céng.

Giai doan 2020-2024, san lwong san phdm mang thwong hiéu Lix tang truéng véi CAGR dat 2,16%/nam, trong
khi san lvong gia cong tang manh hon véi CAGR dat 5,75%/nam, nhd xu hwéng tang trwdng chung clia toan
nganh (CAGR nganh = 6,37%/nam). Riéng nam 2023, téng san lwong san xuét tdng manh 24,15% YoY do san
lwong gia cdng tang dot bién 41,03% YoY, nh& Unilever Viét Nam (déi tac gia cdng chién lwoc, chiém khoang 80%
san lwong gia cdng cla LIX) diéu chinh tdng manh don hang.
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Biéu dé6 8: San Iwong san xuét cua LIX giai Biéu do6 9: San Iwong san xuat phan theo
doan 2020 - 2024 thwong hiéu Lix & gia céng
360
360 100%
r-

270
270 85:5% 75% 165 131
81 9% 100 .
180 68 5l 68 8% 50% 180
9 I I I 25% %  |165 156 151 155 cEY
. 0% i

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

nghin tan

nghin tan

o

= San lwong san xuat Hiéu suéat van hanh Thwong hiéu Lix = Gia cong
Nguén: LIX, FPTS téng hop

3. Dau ra: LIX dinh vi san pham vé&i phan khuc gia binh dan - Tang ty 1é chiét khau tai kénh tiéu thu hién dai
nham gia tang thi phan.

3.1. Mang thwong hiéu Lix

3.1.1. San pham mang thwong hiéu Lix thudc phan khic binh dan, véi gia ban thap hon 30 - 40% so véi cac
san pham thuéc phan khuc cao cap

LIX hién cung cap 3 dong san pham chinh, bao gdm: san pham gi&t ty, chadm séc nha ctra va cham séc ca nhan,
véi danh muc da dang khodng 40-60 san phadm thuwong mai (SKU). Phan 16n cac san phdm ciia LIX thudc phan
khac gia binh dan, phu hop véi nhu cau cla dai da sb ho gia dinh Viét Nam, dac biét tai khu vyc ndng thon - noi
chiém khoang 61% co ciu dan sé ca nwédc (ndm 2024, theo Tdng cuc Théng ké). Mirc gia ban binh quan ctia cac
san phdm mang thwong hiéu Lix dao déng quanh 25.000-30.000 déng/kg, thap hon 30 - 40% so v&i nhém san
pham thudc phan khuc cao cép cla Unilever (Omo, Comfort,...) va P&G (Ariel, Downy,...). Ddng thoi, gia ban san
pham clia LIX van thap hon trung binh 9-10% so véi mét sé thuwong hiéu cung phan khac nhw Surf, NET, ...

Bang 4: Hinh 4nh mét sé6 dong san pham cua LIX
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Nguén: LIX, FPTS téng hop
Biéu d6 10: So sanh gia bdn trung binh mét s6 san pham cdc doanh nghiép cung nganh
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Nguén: FPTS téng hop
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3.1.2. Thi phan mé& réng nh& day manh chinh sach ting ty |& chiét khau cho cac nha phan phéi nhwng gay
strc ép Ién bién lgi nhuan gop.

San pham thwong hiéu Lix dworc tiéu thu cha yéu tai thj trwdng néi dia véi ty trong 85% doanh thu va 15%
xuéat khau nam 2024.

Biéu dé 11: Thj trwong tiéu thu Biéu dé 12: Co cdu doanh thu theo
4.000 0 86% 87% 86% 100% kénh tiéu thu néi dja cua LIX
o 83% 8% 23000 100%
- I I I I ) . . .
: I 1.500 50%

0 0% _ l l . 0%
2020 2021 2022 2023 2024 2022 2023 2024

= Noi dia Xuét khéu % TT ndi dia mKénh truyén thdng ~ Kénh hién dai ® Ty trong kénh hién dai

Nguén: LIX, FPTS téng hop

Doanh thu ndi dia giai doan 2020-2024 tang trwdng véi tbc dd6 CAGR=2,79%/nam chi yéu nhe tang trwdng kénh
tiéu thuy hién dai. LIX ban hang qua 2 kénh:

v Kénh truyen théng bao gdbm che, clra hang tap hoa dang chirng lai. V&i mang lwdi khoang 120.000 diém ban
hang va gan 200 nha phan ph0| trén toan qudc giap san pham thuo’ng hiéu Lix dé& dang tiép can v&i nguoi tieu
dung. Doanh thu tlr k&nh truyén thdng ghi nhan xu hwéng gidm tlr 1.140 ty ddng nadm 2022 xudng 1.040 ty
ddng ndm 2024, twong dwong ty trong déng gop giam tlr méc 54% xudng 48% doanh thu noi dia.

v' Kénh hién dai bao gdm hé thdng siéu thi, san thwong mai dién t& - dang tdng trwdng manh nh& chinh sach
tang ty 1& chiét khdu véi nha phan phéi. Doanh thu tang trwéng véi CAGR=7,6%/nam giai doan 2022-2024,
tang manh tir 989 ty ddng nam 2022 1&n 1.145 ty ddng nam 2024. Ty trong dong gop doanh thu kénh hién dai
tang tr 46% Ién 52% doanh thu néi dia.

San pham cuia LIX hién dién & hau hét cac hé thdng siéu thi Ion nhd nhw Sai Gon Co.op, BigC, Bach Hoa Xanh...
do tiép can tét hon so véi déi thi NET khi chd yéu tap trung vao cac diém ban tai siéu thi WinMart va clra hang
WinMart+.

Bang 5: Hé théng phan phéi cua LIX so véi cdc déi thu trong nganh

LIX NET Dbai Viét Hwong
Diem ban 120.000 N/A 60.000
hang
Nha phan 200 N/A 100
phoi
Hé théng Co.opmart, Winmart, Big C, Bach héa Xanh, 3.132 siéu thi WinMart va clra hang Go, LotteMart, MegaMarket,
siéu thi MM Mega Market, Lotte, Aeon, Satra, Emart WinMart+, cac hé théng siéu thi khac  BigC, Co.opMart, Aeon,...
E)!a ba}n i A e i e T?p trutlg khu vwe dong bang
ban hang song Ctru Long

Nguén: FPTS téng hop

Thi phan gia ting nh& ddy manh chinh sach giam gia ban va chiét khau thwong mai, tuy nhién bién lgi
nhuén goép bi tac déng tiéu cwc

Nganh hang chét tdy rira c6 mirc dd canh tranh cao do rao can cong nghé san xuat khéng Ién, dan dén sy khac
biét gitra cac san pham khong qua rd rét. Trong bdi canh d6, cac doanh nghiép thwéng lwa chon dau tw manh vao
quang cdo va truyén théng nham xay dwng hinh anh thwong hiéu, tdng dd nhan dién va thj phan.

v" Unilever Viét Nam trién khai loat chién dich truyén théng quy mé I&n nhw: “Unilever 25 — Nang tdm cudc
sbng, virng vang twong lai” (2020) v&i hoat déng thiét ké bao bi do nguwoi tiéu dung tré dan dat; “Gieo yéu
thwong, Wom mam hanh phac” (2022) quy tu cac thwong hiéu OMO, Wall’s, Lifebuoy trong chién dich tich hop
da nén tang; cling cac sang kién cong dong nhu “Vietnam Growth Summit” (2024), Ngay Vé sinh Quéc gia phédi

A
www.ezadvisorselect.fpts.com.vn | 7



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

HSX: LIX

hop Bo Y té (2024-2029), hay chwong trinh trong 1 triéu cay xanh cting OMO (2021-2025). Nhé né lwc gia tang
nhan dién thwong hiéu, Unilever git vi¥rng vi tri top 1 thi phan nganh hang Cham séc gia dinh tai Viét Nam.

v P&G ciing day manh céac hoat déng quang ba dé nang cao hinh anh thwong hiéu, gan két ngwoi tiéu
dung va cung cé vi thé trén thi trwéng. Tiéu bidu c6 chién dich “Forests For Good” (tlr 2023) tréng rirng bén
virng tai Xuan Lién, Ca Mau, Bdng Nai; va chwong trinh “Clean Drinking Water for Children” — v&i méi san phadm
ban ra twong ng 10 lit nwéc sach dwoc ddng gép cho cong déng.

Biéu d6 13: Thi phan cua LIX trong nganh Chdm séc nha  Biéu dé 14: Ty Ié chi phi ban hang/DTT cua LIX
ctra

100% 11,3%
12% 10,2%

. 8,3% 8,2%
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6% 4,3%
3,1%
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50%

25% 3% 1,5% 1,4% 1,4%

0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

% chiét khiu/doanh thu clia LIX
=8— Y% chi phi ban hang/DTT cua LIX

0%

u Unilever Viét Nam mP&G = Dai Viét Hwong mJohnson&Son = LIX - Khac

Nguén: Euromonitor, FPTS téng hop Nguén: LIX, FPTS téng hop

LIX vé&i dinh vi & phan khuc binh dan, wu tién canh tranh vé gia thay vi ddy manh quang cao. Chi phi quang
c&o cua LIX trung binh chiém dui 3% doanh thu - thAp dang ké so véi mre 15,5% doanh thu toan cau ctia Unilever
va khoang 4-5% cda NET (nam 2024).

Giai doan 20202022, LIX tirng ddy manh dau tw quang cao khi két hop véi cac nghé si néi tiéng thuc hien MV
“Viét Nam tor t&” dé lan tda thong diép tich cwe va quéng ba sadn phdm nuéc riva tay. Doanh nghiép ciing téng
cwong hién dién trén cac nén tang sd nhw Facebook, TikTok, YouTube,... Tuy nhién, cac chién dich nay khéng ghi
nhan hiéu qua rd rét vé san lwong tiéu thu. T do6, LIX chuyén hwéng tap trung vao cac bién phap kich cau truc
tiép nhw (1) tAng chiét khau cho nha phan phéi va (2) gidm gia ban san phdm nhanh choéng thuc day san lwong tiéu
thu dac biét & kénh hién dai. Cu thé:

v/ LIX da tang ty 1é chiét khau trén doanh thu ttr 1,4% nam 2022 Ién 4,3% nam 2024, dong thdi cat gidm chi
phi cho cac hoat dong marketing, quang cao khéng dem lai hiéu qua. Theo do, ty I1é chi phi ban hang/doanh
thu thuan cta LIX gidm tir 10,2% n&m 2022 xubng 7,2% n&m 2024

v LIX phéi hop cung cac hé théng siéu thi trién khai cac chwong trinh khuyén mai nham kich cau tiéu
dung. N&m 2024, LIX trién khai hang loat cac chwong trinh nhw gidm gia 45% cho san phdm nudéc gidt Lix
Matic hwong Bamboo, Lix dam dac; chi 49.000d khi mua san pham thir 2, gia san pham dau tién gidm chi con
127.000d ap dung cho tui Nuéce giat Lix Heong Nwéc Hoa 3.5kg va can Nwéce giat Lix Aloe Vera 3.6kg; mua
3 tinh tién 2,... t d6 san lwong ban hang kénh hién dai wéc tinh dat khoang 80.000 tén, tang 26%yoy.

Biéu do 15: San Iwg;wig:i’;;héng mang thuwong  \pey chinh sach nay, san lwong ban hang mang

thwong hiéu Lix tang trvdng véi CAGR=9,24%/nam

_ 200 w giai doan 2022 - 2024,
2 150 Theo d6, thi phan cla LIX cling tang tir 4,3% ndm
5 100 2022 |én 4,7% ndm 2024. Chung t6i cho rdng voi
z viéc xay dwng thoi quen tiéu dung dwa trén chinh
50 séach gia, LIX sé tiép tuc duy tri chién lwoc nay nham
0 b&o vé thi phan trong giai doan t&i.

2020 2021 2022 2023 2024

Nguén: FPTS wéc tinh
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Tuy nhién, chinh séach tang chiét khau da gay ap lwc 1én bién LNG cua LIX. Giai doan 2020-2022, khi ty & chiét
kh&u thwong mai duy tri 6n dinh quanh mirc 1,4%/nam, bién loi nhuan gdp bién déng nguoc chiéu véi gia nguyén
liéu chinh 1a LAS. Trong khi d6, giai doan 2022-2024, du gia LAB gidm manh tir 2.072 USD/tan xubng 1.479 USD/tan
(gidm ~15,5%/nam), nhwng bién lgi nhuan gdp van thu hep tir 22,7% xubng 21,4% do LIX tdng manh chiét khau
lén 4,3% nham mé rdng dd pha thi trwong. (quay lai)

Biéu do6 16: Téc dong cua gia LAB va chinh sdch chiét khau dén bién loi
nhuén gép cua LIX

§ 3000 30%
a
D
st

1000 10%

0 0%
2020 2021 2022 2023 2024
—e—gia LAB Bién LNG chiét kh&u thwong mai/doanh thu

Nguén: LIX, TradeMap, FPTS téng hop
Viéc thwe hién chinh sach chiét khau ciing lam cho bién lgi nhuan cta LIX thap hon so v&i déi tha NET

Giai doan 2020 - 2022, bién lgi nhuan gép cua LIX luén vwet trdi hon NET. Tuy nhién, ké t&r ndm 2023, khi LIX bat
dau day manh chinh sach chiét khau thwong mai thi xu hwéng nay da dao chiéu. NET van duy tri chinh sach ban
hang &n dinh v&i ty 1& chiét khdu thap (dwdi 1,8%) nho lgi thé tich hop hé théng phan phéi véi cong ty me Masan
Consumer (s& hiru hé théng ban 18 WinCommerce: WinMart, WinMart+) giGp gidm thiéu chi phi thwong mai.

Biéu d6 17: Bién LNG LIX - NET Biéu d6 18: Ty Ié chiét khdu/doanh thu
ctda LIX va NET

30% e e e e 506 4,3%

| 1 3,1%
20% :
0 : 1 3% 150 1,4% 1,8%
. 0 %
10% I ; | 1% 0 24 - 0,5%
0% ! I -1% 2020 2021 2022 2023 2024

2020 2021 2022 2023 2024 % chiét khau/doanh thu cia LIX

Bién LNG LIX mBién LNG NET % Chlét khéu/doanh thu ctia NET

Nguén: NET, LIX, FPTS téng hop

Thi trwdng xuat khau (Campuchia, Philippin, Togo, Triéu Tién....) déng gép trung binh 15% doanh thu, tuy nhién
tbc do tang trwdng doanh thu sut gidm v&i CAGR = 4,3%/nam giai doan 2020-2024 do canh tranh gia tang dbi voi
cac san pham gia ré tir Trung Quéc.
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3.2. Mang gia c6ng phu thudc vao nhu cau dit hang caa Unilever Viét Nam

LIX dwoc nhiéu khach hang lwa chon la don vi gia cdng nho lgi thé quy md cdng suat nha may dat 385.000 tAn/nam,
cao hon dang ké so v&i nhiéu doanh nghiép cting nganh nhw NET (270.000 tAn/nam), gitp dam bao nang luc dap

&ng cac don hang I&n trong théi gian ngan.

Doanh thu gia céng cua LIX dwoc ghi nhan theo hai
hinh thirc chinh: (1) Phi gia cong tir cac don dat hang cla
Unilever Viét Nam (chiém trung binh khoang 80% doanh
thu gia cdng) chi bao gdm chi phi san xuét, khéng tinh
nguyén vat liéu va bao bi, (2) Doanh thu ban san pham
khéng mang nhan hiéu LIX cho cac hé théng siéu thi noi dia
nhuw Bach Hoa Xanh, BigC, Coopmart, Lotte... Ngoai ra, LIX
con gia cong cho mot s ddi tac tai thj trwerng quéc té nhuw
Uc, Nhat Ban, Philippines, Pakistan, Dai Loan, Han
Québc,... tuy nhién ty trong déng gép con nhd trong téng
doanh thu.

Hinh 3: Danh sach cac khach hang gia céng cda LIX
S DY

m “:”
‘g \‘9@'
UA&ww
<P

CO.0OP mart

ban cva moi nha

LOTTE MeGa MarkeT

Nguén: LIX, FPTS téng hop

San lwong gia cong bién dong theo nhu ciu dit hang tir Unilever Viét Nam — khach hang gia cong Ién nhét

cua LIX

Giai doan 20202024, san lwong gia cong tang trudng véi CAGR dat 5,7%/n&m, phu thudc vao nhu cau dat hang
cla Unilever Viét Nam. Béng thoi, don gia gia cong ciing ting trwdng trung binh 5,6%/nam, tr mirc khodng 0,95 -
1 triéu déng/tAn ndm 2020 Ién trung binh 1,2 triéu ddng/tAn nam 2024. Nho két hop ca yéu td san lwong va don
gia, doanh thu mang gia cong ghi nhan tang trwéng manh, v&i CAGR dat 11,9% giai doan 2020-2024.

Do don gia gia cong ghi nhan phan I&n theo phi gia cdng nén bién lgi nhuan gép mang nay duy tri & mic cao 70-
80%, déng gop trung binh khoang 15% lgi nhuan gdp cla LIX giai doan 2020-2024. Bén canh viéc tao thém nguén
loi nhuan, mang nay con gitp LIX t&i wu céng suat nha may, qua dé gidm chi phi cb dinh trén méi don vi sdn pham

mang thuwong hiéu riéng.

Biéu d6 19: Doanh thu, lgi nhuan gép
mang gia céng
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S 150 75%
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= Doanh thu Lei nhuén gép Bién lgi nhuan goép

Biéu d6 20: San lwong, don gid gia céng
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Ngudn: LIX, FPTS téng hop va wéc tinh
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C. PHAN TICH TINH HINH TAI CHINH

HSX: LIX

1. Doanh thu ting trwéng 6n dinh, lgi nhuan sau thué tang trwéng cao hon mirc tang trwéng doanh thu
nh® bién lgi nhuan goép cai thién va chi phi ban hang giam.

Giai doan 2021-2024, LIX ghi nhan doanh thu va lgi nhuan sau thué ting truéng véi téc do ting trudng kép lan

lwot dat 3,26%/nam va 6,38%/nam. Trong do:

v" Doanh thu mang thwong hiéu Lix tang triedng véi CAGR dat 1,9%/nam giai doan 20212024, trong khi san lwgng
ban hang tang 4,66%/nam do gia ban trung binh gidm -2,79%/n&m. Nguyén nhan la do LIX @&y manh chinh sach
chiét khAu va cac chwong trinh khuyén mai nham kich cau tiéu dung va mé rong thi phan trong bbi canh canh
tranh gay gat. Ndm 2024 doanh thu dat 2.594 ty dong, tdng 4,1% YoY nh¢& san lwong ban hang tang 16% YoY

trong khi gia ban giam 10% YoyY.

v' Doanh thu mang gia cdng tang trwdng v&i CAGR = 19,9%/nam nho¢ san lwgng va don gia gia cong tang trwdng
v&i CAGR 1an lwvot 1a 11,3%/ndm va 7,8%/nam giai doan 2021 - 2024.

Biéu dé 21: Doanh thu thuéan giai doan
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Biéu dé 22: Loi nhuan sau thué giai
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Ngudn: LIX, FPTS téng hop

Loi nhuan sau thué tang trwéng cao hon mirc tang trwéng cta doanh thu nhé bién lgi nhuan gop tang tr 20,4%
nam 2021 1&n 21,4% nam 2024. Bén canh do, ty |é chi phi ban hang/doanh thu giam tir mirc 8,3% n&m 2021 xudng con
7,2% nam 2024 do LIX thyc hién cat gidm chi phi quang céo nham tang ty 1& chiét khdu cho cac nha phan phéi.

2. Co cau vén an toan, hau hét la ng ngan han phuc vu vén lwu déng.

Co céu tai chinh clia LIX duy tri & mirc an toan vai ty 16 no vay/tdng tai san dang ¢ xu huwdng gidm dan tir 37,4%
nam 2020 xudng 32,9% nam 2024. Trong d6, hau hét 1a ng ngan han chd yéu phuc vy nhu cau von lwu dong trong

bdi canh doanh nghiép khéng phat sinh nhu cau dau tw én.

Biéu d6 23: Co’ cau no vay va ty trong no
vay/TTS
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ty déng
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Biéu dé 24: Kha ndng thanh toan Iai vay

77
69 65 67

52

2019 2020 2021 2022 2023 2024

=—8— Kh3 nang thanh toan lai vay

Nguén: LIX, FPTS téng hop
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3. Dong tién kinh doanh déi dao, dam bao nang lwc chi tra cé trc

Biéu dé 25: Dong tién cua LIX giai doan 2019- Dong tién tir hoat dong kinh doanh clia LIX
2024 duy tri dwong va cé xu hwéng téng qua cac
nam trong giai doan 2020 - 2024, phan anh
hiéu qua tao dong tién tr hoat déng kinh
300 doanh cbt 16i.

I I I Dong tién tir hoat dong dau tw am do LIX
chi mua sam may méc va nang cap day

chuyén nha may trung binh 50 ty/nam.

150

Ty dong
[
[\ |

-150
Dong tién tir hoat dong tai chinh luén am do
2020 2021 2022 2023 2024 LIX chi tra cb tic tién mat méi ndm (trung
binh 55% lgi nhuan sau thué cla LIX giai

= CFO CFI CFF Tién cudi ky doan 2019 - 2024).

-300

Nguén: LIX, FPTS téng hop
4. Chinh séach chi tra cé tiec tién méat déu dan

Giai doan 2020 - 2023, LIX duy tri ¢6 ttrc tién mat 6n dinh & mirc 3.000 - 4.000 ddng/cp, twong tng ty suat 5,8% -
8,5%/n&m. Nam 2024, LIX phat hanh cb phiéu thwéng cho cd déng hién hivu véi ty 1& 1:1, cb tirc tién mat gidm
xudng con 1.500 déng/cp, nhwng ty 1 chi trd/LNST van trén 55%. Trong bdi cadnh khéng cé ké hoach dau tw mai,
chuing téi cho rang phan 1&n loi nhuan cua LIX tiép tuc dwoc dung dé chi trd cb tire tién mét cho ¢b déng trong cac

nam t&i.(Quay lai)
Biéu dé 26: Chi tra cé turc cua LIX giai doan 2019-2024
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Nguén: LIX, FPTS téng hop
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D. TRIEN VONG KINH DOANH VA YEU TO THEO DOI

1. Doanh thu tang trwéng theo xu hwéng nganh va chinh sach ban hang tiép tuc phat huy hiéu qua véi
phan khic binh dan cua thwong hiéu Lix

Chung t6i dw béo, doanh thu ctia LIX dat 2.822 ty ddng nam 2025 (gidam 1,91% YoY), hoan thanh 92,3% ké hoach
nam va tang trwédng trung binh 3,39%/nam giai doan 2026-2029F. Trong do:

1.1. Doanh thu mang thwong hiéu Lix dwoc dw bao tang trwéng véi CAGR = 3,53%/nam giai doan 2025-
2029F, dwa trén gia dinh san lwong tang trwdng véi CAGR = 2%/ndm trong bdi canh canh tranh trong nganh cao
va gia ban tang trwéng véi CAGR = 1,5%/nam thap hon so vé&i lam phét binh quan dw béo khoang 2,9%/nam (theo
IMF, giai doan 2025-2026). Riéng ndm 2025, doanh thu mang nay ghi nhan giam 2,2% YoY do LIX tiép tuc duy tri
chinh sach giam gia ban véi mire gia dy bao gidm 5% YoY mac du san lwgng dwoc dw bao tang triwdng 3%. (Quay
lai

Biéu d6 27: Dw phéng doanh thu thwong Biéu d6 28: Dw phéng san lwong va gia
hiéu Lix béan
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Nguén: FPTS wéc tinh
Theo Euromonitor dw bao, quy mé thj trwng san pham Cham séc nha clra ! giai doan 2025 — 2029F duy tri
da tang trwéng véi CAGR = 5,5%/nam. Riéng nam 2025, quy mé toan nganh wéc dat 48.771 ty dong, tang 4,1%
so v&i cung ky chii yéu dén tir nhdm cac san pham giat tay, tay rira. Tang trwdng nganh dwoc thic day bai (1) gia
téng quy mé ho gia dinh; (2) mirc tiéu thu chét téy rira binh quén déu nguoi téng 1én va (3) qua trinh dé thi héa lam
gia téng tiéu thu dbi véi sén pham cé thuong hiéu.

Biéu dé 29: Dw bdo Quy mé thi trieong sén pham Cham séc nha cira Viét Nam giai doan 2025F-2029F

60.000

ty ddng

45.000

30.000
15.000

2020 2021 2022 2023 2024  2025F 2026F 2027F 2028F 2029F

ANANNANNANNNNNNNY
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Nguén: Euromonitor, FPTS téng hop

1 Cham séc nha clra bao gdm cac san pham: giat ty (bot gidt, nuwdc gidt, xa vai,), nuwéc rira chén, nwéc lau nha, xit phong, diét con tring,..Trong do
san pham giat tAy va nwéc rira chén 1a 2 nhém san phdm chinh chiém ty trong 1&n lwot 55% va 22% quy md thi trudng.
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(1) Gia tang s6 lwong hé gia dinh — dong lwc trwce tiép dan dat tiéu thu san pham tay rira

Theo Tdng cuc Théng ké, sb hd gia dinh tai Viét Nam dy bao tang véi téc dd CAGR = 2,13%/nam trong giai doan
2025-2030F, dw kién vwot mbce 30 triéu ho vao ndm 2030, 14 yéu té hd tro tich cuwc cho tang trudng tiéu thu nhém
san phadm chét tiy rira gia dinh trong nhirng ndm t&i. Bén canh do, cac hod gia dinh ¢ quy mé nhdé (2—4 ngudi)
dang ngay cang chiém ty trong I&n. V&i ho gia dinh nhd thwdng 1a ngudi tré, séng doc 1ap va cé xu huéng tiéu
duing theo nhu cdu ca nhan héa, mua sdm tach biét gitra cac thanh vién, dan dén tan suét st dung va nhu ciu san
pham tay rira tang cao hon.

(2) Mrc tiéu thu chét tay rira binh quan tai Viét Nam con thap so véi khu ve, tao dw dia tang trwéng
Theo bao céo “Chién Iluoc phét trién nganh céng nghiép héa chét Viét Nam dén ndm 2030, tdm nhin dén ndm 2040”
do B6 Céng Thwong ban hanh, mic tiéu thu chét tdy rira binh quan diu nguoi tai Viét Nam da tang to 11,9
kg/ngudi/ndm (ndm 2020) Ién khoang 13,3 kg/ngudi/ndm vao ndm 2025 va dw kién tiép tuc tang trwdng véi toc do
CAGR 6,17%/nam trong giai doan 2025 - 2030F, dat 16,9 kg/ngwi/nam vao nam 2035.
Tuy nhién, mic tiéu thu nay van thdp hon dang ké so véi cac nuéc trong khu vwc nhw Thai Lan (20-22
kg/ngudi/ndm), Malaysia (22-25 kg/ngwdi/nam) hay Han Québc (30—-35 kg/ngudi/ndm), cho thay dw dia tang trudng
con 16n. Sy gia tng tiéu dung phan anh thay ddi trong nhan thirc ctia ngudi dan vé vé sinh ca nhan va méi trwong
sbng - dac biét sau dai dich COVID-19, dwoc ky vong sé tiép tuc 1a dong lwc thic day tang trwdng nganh hang
cham séc nha clra trong giai doan t&i.

(3) Ty |é dé thi héa ting nhanh, dw kién vuwet 50% vao nam 2030 (World Bank), kéo theo nhu cau st dung cac

san pham cé thwong hiéu, xuat x(& rd rang.

Theo World Bank, ty & d6 thj hoa ctia Viét Nam dw kién sé vuot 50% vao nam 2030, phan anh xu hwéng mé réng
nhanh ctia khu vire thanh thj cung véi sw cai thién thu nhap va nhu cau tiéu dung. Nhém cw dan dé thi - véi dac
diém tiéu dung bn dinh, wu tién sdn phdm cé thwong hiéu, xuét x& ré rang - dang tré thanh tap khach hang cha luc
clia nganh hang giat tdy. Nhé 8, qua trinh dé thi hda dwoc ky vong sé tiép tuc 1a dong lwc thuc day tang trwéng
san lwgng cho LIX trong twong lai.

Bidu dé 30: S6 Iwong hé gia dinh Viét Nam Biéu d6 31: Ty I¢ d6 thj hoa tai Viét
o 60% Nam o
e 0
f§- 0 / 3905 41% 42% 44% 4;% /
E 30 Vp??://"/’ 200 7% /7/?/
2° I I I 5% 5% 7 7 7
10 40 7 4z /R
20%
i 2% 4%% 74 ™ g g g
PP P F S G F S 0 7 7
2 P R N D Q" Q" D D D 0%
2017 2019 2021 2023 2025F 2027F 2030F
Nguén: Téng cuc théng ké 2025 Nguén: Word Bank

1.2. Doanh thu mang gia cong dw bao ting trwéng & mrc 6n dinh trong giai doan 2025-2029F v&i
CAGR=4,03%/nam, chi yéu nh& san lwong gia cong tang véi CAGR = 3%/ndm dén tir viéc tang don hang cla
Unilever Viét Nam va don gia gia céng chi tang nhe khoang 1%/n&m bu dap mirc ting cltia lam phét. (Quay lai)

Biéu do 32: Dw phéng doanh thu mang Biéu d6 33: Dw phéng san lwong va don
gracong gia giacdng
200 150 15 _
o 150 = o o ——on— OB ¥
S € 100 1 3
s 100 §= &
s ey
«@-
0 0 0 E
2024 2025F 2026F 2027F 2028F 2029F 2024 2025F 2026F 2027F 2028F 2029F
= S3n lwong ban hang Bon gia gia cong

Nguén: FPTS wéc tinh
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2. Bién lgi nhuan goép nam 2025 cai thién nhe 0,9 dpt (dat 22,3%) trong bdi canh LIX tiép tuc giam gia ban
va ting ty |é chiét khau 1én 5% nhé gia LAS dau vao dw bao giam 13% YoY _(quay lai)

Chung t6i dw bao gia LAS giam 13% YoY trong nam 2025 va sé phuc héi véi CAGR khoang 2%/nam trong
giai doan 2026—2029F, cung chiéu v&i xu hwéng bién dong cta gia dau. Theo du bao clia Co quan Théng tin
Nang lwong Hoa Ky (EIA), gia dau Brent dwoc dy bao dw gidm 17,5% YoY trong ndm 2025, xudng mirc trung binh
66 USD/thung trwéc khi tang tré lai va dat trung binh 71 USD/thung vao nam 2029, twong trng v&i CAGR khoang
2,5%/nam. (quay lai). Dv bao dwoc dwa ra dwa trén kich ban ma ching t6i cho rdng xac xuat xay ra cao nhét la
xung dot Israel-Iran sé kéo dai nhung khéng leo thang thanh chién tranh toan dién va lan sang toan khu vwc Trung
DPoéng. Tac dong cla gia dau ting trong ngén han dy kién sé dwoc xoa diu bdi hai yéu tb chinh:

v San lwong dau thd toan ciu dy bao tang thém 1,8 triéu thung/ngay trong ndm 2025, cao hon dang ké so
vé&i mire tang 0,66 triéu thung/ngay trong nam 2024, nh& déng gop clia cac nwéc ngoai OPEC.

v' Trién vong tiéu thu diu toan ciu dang chirng lai khi tdng trwdng kinh té suy yéu. Cu thé, nhu cau dau thd
toan cau nam 2025 dwoc du bao chi tang thém 720.000 thung/ngay, gidm dang ké so véi mirc tdng 890.000
thung/ngay trong nam 2024. Bong luc tang trwéng yéu di phan Ién dén t bbi canh kinh té toan ciu kém
kha quan, khi Ngan hang Thé gi¢i (World Bank) d& ha dw bao tang trwéng GDP toan ciu thang 4/2025
xudng con 2,3%, do lo ngai vé chinh sach thué quan ngay cang gia tang tai My va da phuc héi cham cua
c&c nén kinh té lon.

Trong khi dé, chiing téi cho rang gia ban trung binh cta LIX giam 5% YoY do LIX van duy tri chinh sach gia
ban thap dé gilr thi phan trong bdi canh nganh canh tranh. Tuy nhién, ching téi nhan thay gia ban LIX hién
dang thudc nhém thap nhat nganh déi véi cac san phdm coé thwong hiéu. Do do, céng ty sé khdng con dong luc dé
gidm sau gia ban nhw giai doan 2022-2024. Chlng t6i dy bao gia ban trung binh cta LIX sé tang lai 1,5%/nam
trong giai doan 2026-2029F, nhwng van thap hon so v&i lam phét binh quan dw béo khoang 2,9%/nam (theo IMF,
giai doan 2025-2026) do tinh hinh thj trwd'ng canh tranh gay gét.

R ——
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E. TONG HOP KET QUA KINH DOANH DU PHONG GIAI DPOAN 2025 — 2029F (quay lai)

Biéu dé 34: Dw phéng doanh thu thuén cua Biéu dé 35: Dw phéng lgi nhuan cua LIX
LIX
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mmmm \M3ng thwong hiéu Lix mmmm Mang gia cong ) L ) ) .
Mang khac Tang truéng = | o'i nhuan gop mmmm | i nhuan sau thué
Bién LNG Bién LNST

Nguén: FPTS du phéng

Chi tiéu Gia dinh

Doanh Duw phéng doanh thu thuan ctia LIX ndm 2025 dat 2.822 ty déng, gidm 1,91% YoY va bat dau tang
thu trwdng trd lai vao nam 2026 véi CAGR = +3,39%/nam giai doan 2026-2029F, trong do:

(1) Doanh thu mang thwong hiéu Lix wéc dat 2.538 ty ddng trong ndm 2025 (-2,15%YoY) va dy bao
tang trwdng véi CAGR = +3,53%/nam trong giai doan 2026—2029F. Dwa trén dy bao san lwong tiéu
thu tang trwdng 3% nam 2025 va duy tri tang trwédng CAGR = 2%/nam giai doan 2026-2029F. Gia ban:
dw bao gidm 5% YoY nam 2025 va ting truéng nhe 1,5% mbi nam giai doan 2026-2029F.

(2) Doanh thu mang gia céng dw bao dat 149 ty dong (twong dwong doanh thu nam 2024) va ting
trwdng v&i CAGR trung binh 4%/nam giai doan 2026-2029F. Dwa trén dy bao san lwgng gia cong nam
2025 dat 124 nghin tan (twong dwong cung ky) sau dé tang trwdng véi CAGR = 3% giai doan 2026-
2029F, trong khi don gia gia céng chi tang 1% moi nam.

Loinhuan  chang t6i nhan thdy gia ban ctia LIX hién dang thudc nhém thap nhat nganh déi véi cac san pham
gop c6 thwong hiéu. Do d6, cong ty sé khdng con dong lwc dé gidm sau gia ban nhw giai doan 2022-
2024. Bién lgi nhuan dwoc ky vong cai thién dat 22,3% nam 2025 (tang 0,9 dpt YoY)

Loi nhuan Uéc tinh chi phi ban hang va chi phi quan ly doanh nghiép giai doan 2025-2029F duy tri 1an lwot

sau thue & mirc 7,2%/na&m va 5,7%/nam, twong dwong nam 2024. Loi nhuan sau thué 2025 dw phéng dat
248 ty déng, tdng 22,8% YoY. Bién lgi nhuan sau thué 2025 dw phéng dat 8,8%, tang 1,69 dpt
YoY.

A
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F. CHI TIET CAP NHAT DINH GIA & KHUYEN NGHI (quay lai)

Bang phwong phap chiét khdu dong tién tw do, chung t6i khuyén nghi THEO DOI véi ¢ phiéu LIX véi mire gia muc
tiéu 1a 31.300 dong/cp, cao hon 3,1% so vé&i mirc gia ddng clra ngay 03/07/2025.

Két qua dinh gia:

Phwong phap dinh gia chiét khau dong tién Két qua (VND/cp)
1 Dong tién tw do chd s& hiru (FCFE) 30.937 50%
2 Dong tién tw do doanh nghiép (FCFF) 31.579 50%
Gia muc tiéu (lam tron) 31.300

Thay déi gia dinh mé hinh DCF

Gia dinh mé hinh Gia dinh m6 hinh

WACC 11,92% Phéan bu rdiro 9,88%
Chi phi str dung no 6% Hé sb Beta don bay 0,93
Chi phi str dung VCSH 12,3% Tang trwdng dai han 1%
Lai suét phi rdi ro 3,08% Thoi gian dw phong 5 nam
CAGR DTT 2025 - 2029 3,39% CAGR LNST 2025 — 2029 1,98%

Tong hop két qua dinh gia

Lai suat chiét khau 11,92%
Dy doan tbc do tang trwédng dong tién dai han 2%
Tbng gia tri hién tai ctia dong ti&n doanh nghiép (ty VND) 656
(+) Tién mat (ty VND) 373
(-) No ngén han va dai han (ty VND) 55
Gia tri von cha s& hivu (ty VND) 2.046
S6 cb phiéu lwu hanh (triéu) 64,8
Gia muc tiéu (VNB/cp) 31.579

Téng hop dinh gia FCFE

Gia tri hién tai ctia dong tién von cha s& hiru (ty VND) 2.005

Gia muc tiéu (VNB/cp) 30.937

R ——
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G. TOM TAT BAO CAO TAI CHINH DU’ PHONG

HDKD 2023 2024 2025F  2026F
Doanh thu thuan  2.801 2.877 2822 2918
;)fr:a vonhang 188y (2.261) (2192) (2.251)
Loi nhuan gép 613 616 630 667
- Chi phi ban (231) (206) (203)  (210)
hang

'Dﬁh' phiquanli ) g, (163) (160)  (166)
Loi nhuan thuan

oKD 244 247 267 291
- (L3)/1ai HBTC 14 13 8 8

- Loi nhuéan khéac (8) 1 1 1
Loi nhuan trvde 0 260 275 300
thué, 1ai vay

- Chi phi I vay @) @) @) @)
Loi nhuan truce 246 257 271 296
thué

- Thué TNDN (56) (55) (54) (59)
LNST cong ty 190 202 217 237
me

EPS (d/cp) 5.268 2.793 3.346  3.654
Chi tiéu 2023 2024 2025F  2026F
Ty suat loi 21,9%  214%  223%  22,9%
nhuén gép

Ty suat LNST 6,8% 7,0% 7,7% 8,1%
ROE DuPont 22,0%  222%  231%  24.8%
ROA DuPont 150%  14,9%  156%  16,8%
Ty suét . . . o
EBIT/doanh thu 8,9% 9.1% 9.7%  10.3%
LNTT / EBIT 985%  985%  98,6%  98,7%
LNST/LNTT 772%  785%  80,0%  80,0%
Vong quay tong 2,2x 2.1x 2,0x 2.1x
tai san

Bon bay tai 1,5% 1,5x 1,5x 1,5x
chinh

Chi tiéu 2023 2024 2025F  2026F
Chi s6 thanh

toan hién hanh 2,0x 2,0x 2,1x 2,2X
Chl S0 thanh 1,4x 1,5x 1,6x 1,7x
toan nhanh

Chi so thanh 0,6x 0,8x 0,9x 1,0x
toan tien mat

No' / Tai sén 0,3x 0,3x 0,3x 0,3x
No / VCSH 0,5x 0,5x 0,5x 0,5x
No ngén han /

VCSH 0,5x 0,5x 0,5x 0,5x
No dai han/

VCSH 0,0x 0,0x 0,0x 0,0x
Khandngtra 1l o) o 67,5% 712x 777
vay

www.ezadvisorselect.fpts.com.vn
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Don vj: Ty déng

ton kho

2025F 2026F
Tai san
+ Tién va tuong duong 270 373 397 437
tién
+ Céac khoédn phai thu 212 212 198 204
+ Hang tén kho 241 231 233 239
+ Tai san ngén han khac 101 102 99 102
Téng tai san ngén han 824 919 927 982
+ Nguyén gia tai sén
CBHH 826 878 928 978
+ Khéu hao lily ké (408) (463) (529) (599)
+ Gia tri con lai tai sén
COHH 419 416 400 379
+ D4u tw tai chinh dai han 55 55 55 55
+ Tai sén dai han khéac 7 5 5 5
Téng tai san dai han 482 478 462 442
Téng tai san 1.306 1.396 1.389 1.423
No & VCSH
+ Céc khoan phai tra 352 382 370 380
+ Vay va no ngan han 55 55 55 55
+.Quy khen thudng phic 9 14 14 14
loi
No ngén han 416 451 447 458
+ Vay va no dai han - - - -
No dai han 8 8 8 8
Téng no 424 460 428 438
+ Thang dw - - - -

+ Vén gép chi sé hitu 324 648 648 648
+ LN chuwa phan phéi 188 192 198 219
Vén chi s& hiru 882 937 942 965
Téng céng ngudn vén 1.306 1.396 1.389 1.423
Chi tiéu 2023 2024 2025F 2026F
S4 ngay phai thu 26,20 26,91 26,49 25,13
S4 ngay tén kho 43,34 38,11 38,61 38,25
Sé ngay phai tra 55,11 59,26 62,66 60,89
8(3 ngay chuyén doi tien 14.43 5,77 2.43 2.49

mat
Gia von hang ban / Hang 7.0x 9.4x 9.5x 9.7x
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H. PHU LUC
1. Quy trinh san xuat chat hoat déng bé mat (quay lai)

Chét hoat dong bé mat — LAS (Liner Alkylbenzene Sulfonate) 1a mét hop chét tdng hop dwoc chiét xuét tir diu
mé, ¢6 kha nang 1am gidm sirc cang bé mat clia nwéc, gilp hoa tan va cudn troi bui ban, ddu mé. LAS la thanh
phan chinh trong bot giat va nwéc tay riva nho tinh tay riva manh, tao bot tét va gia thanh hop ly. . Quy trinh
san xuét LAS:

Parafin H Olefin ]
Alkyl hoa LAB S0O3/ H2504 , LAS
+ Li Alkvib (Liner Alkylbenzene
+ HF/AICI3 (Linear Alkylbenzene) NaOH Sulfonate)
Nguén: FPTS téng hop
2. Quy trinh san xuét bét giat va chéat tay rtra dang 16ng (quay lai)

2.1. Bét giat

Buwdc 1: Cho mét lwgng nuwdc nhat dinh vao bén tron,
sau do6 phdi tron véi cac loai nguyén liéu khac dé tao
thanh dung dich dac duw¢i dang kem.

MNguyén ligéu
(chét hoat déng bé mat - LAS,
chat ddn, chat tao hat,..)

- Buwdc 2: B phan ki thuat kiém tra chat lwgng dung dich
Bdn tron theo cac thong sb k§ thuat va diéu chinh cho phu hop.

Buwdc 3: Bom hén hop duéi dang kem 1én dinh thap
théng qua bom cao ap. S dung 16 dbt dau dwa hoi
néng vao thap phun say. Dung dich dang kem sé& dwoc
phun va tr ti roi tir dinh thap xubng. Trong khi roi hat
bot s& dwoc khi néng sdy khé dudi dang hat va roi
xudng day thap.

Chét tay tring

Kieém tra chat
lrgrng dung dich

Chét trr tay

Buwdc 4: Bot roi xubng day thap dwoc cung cap thém
cac chét tro tdy va hwong liéu tao mui dé ting tinh ndng

Huong lieu va cdng dung cho bot giat.

Budc 5: Dong goi san pham, hoan tat quy trinh san

xuét.
Nguén: LIX, FPTS téng hop
2.2. Chét tay rtra dang I6ng
Nguyen lieu Buédc 1: Nuwdc dwoc x ly bang cach trao dbi ion va
(chat hoat d6ng bé& mat -LAS, Lz . , 2 en 2 . N , .
mau, hwong liéu, phu gia....) chiéu tia cwc tim de diét khuan theo yéu cau. Nwéc da
l dwoc xtr ly dwa vao bon.
Ban khudy } Buwdc 2: Cho céc loai hoa chét, phu gia va mau vao bon
l khudy réi quay déu dé hoa tan déu cac nguyén liéu trén.
[ Thiét bi &n dinh J Buwdc 3: Cho chat thom vao quay déu sau do bom
l chuyén sang bdn 6n dinh chd déng goi.
[ Bong chai J Buwéc 4: Dong thanh phdm va hoan thanh quy trinh san

xuét chét tay rera 1dng.

Nguén: LIX, FPTS téng hop

A
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Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay duoc cung cap béi FPTS dwa vao cac nguén thdng tin ma FPTS coi
la dang tin cay, c6 sdn va mang tinh hop phap. Tuy nhién, chiing téi khéng d&m bao tinh chinh xac hay day du cta
cac thong tin nay.

Nha dau tw st dung b&o céo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chd quan cla
chuyén vién phan tich FPTS. Nha dau tw sir dung bao c&o nay tw chiu trach nhiém vé quyét dinh cta minh.

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

Tai thoi diém thwe hién bao céo phan tich, FPTS khong nam git ¢ phiéu LIX, chuyén vién phan tich va nguwoi phé
duyét béo cao khdng ndm git cd phiéu ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay c6
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Cong ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT  Cong ty Cé phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Pa Nang

S6 52 Lac Long Quan, Phuwdng Bwdi, Tang 3 Toa nha 136 — 138 L& Thi S 100 Quang Trung, Phwérng Thach
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