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Ngay Ol thang 12 nam 2025

KQKD Q3/2025 tang trudng trd lai sau nira dau nam tiéu ding yéu

Gia muc tiéu: 70.000 dong Két qua kinh doanh

Upside: 7,86%  (ty déng) Q3.2025 %osvck 9T.2025 %osvck
Gia déng cura 64900d/cp  Doanh thu thun 16.953  +9,1% 46.613 +0,7%
(01/12/2025) Lgi nhuan sau thué 2511 +4,5% 6.587 -9,8%
Khoang gia 52w >5000-64100 . cap nhat KQKD: Quy 3/2025, VNM ghi nhan doanh thu thuan 16.953
P/Ef 2026 14,01x ty déng (+9,1% svck), Igi nhudn gdp 7.087 ty déng (+10,7% svck),
EPSf 2026 4570 d bién gop 41,8% (giam 0,2 dpt gog nhung tang 0,6 dpt svck). LNST dat
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2.511 ty dong (+4,5% svck), tang cham han chu yéu bdi trich 1ap 100%
khoan dau tu (khoang 220 ty dong) vao Miraka Holdings do cé nhu cau
dam phan thodi von; néu loai trir khoan nay, LNST cd thé gan 2.700 ty
dong (xap xi +13% svck). Liy ké 9T/2025, doanh thu thuan hoan thanh
72,3% ké hoach; LNST dat 6.587 ty déng, hoan thanh 68% ké hoach.
Nhu cdu nodi dia hoi phuc, thi trueong qudc té tang trudng tich
cuc: Doanh thu néi dia cia VNM trong Q3/2025 dat 13.494 ty dong
(+4,4% svck), trong khi thi trudng nudc ngoai dat 3.459 ty dong
(+32,6% svck). Cu thé, xudt khau dat 2.019 ty dong (+46,8% svck) va
doanh thu tir cac chi nhanh nudc ngoai dat 1.440 ty dong (+11,3%
svck). Téng trudng xudt khau chl y&u dén tir cac thi trudng chau A va
chau Phi, con chi nhanh nudc ngoai dudc thic ddy bai Angkor Milk tai
Campuchia theo d& &n phat trién thucng mai cliia B6 Céng Thuong.

Po6i méi san pham & kénh phan phdi la dong luc 13y lai thi phan:
VNM lién tuc ra mat san phdm mdi trong 2024-2025, d&c biét la nhém
sifa hat — loai san pham c6 CAGR ndi dia giai doan 2016-2024 & muc
hai chir s6. Vinamilk dong thdi tai cd cdu danh muc va 1ap day cac phan
khic trong yéu d€ duy tri thi phan. V& kénh phan phdi, VNM ddy manh
chuyén déi va ghi nhan tdng trudng 11% svck trong 9T/2025 tai kénh
thudng mai hién dai. Cong ty cling du dinh tiép tuc mé& réng chudi ctra
hang ban lé nhdm nang cao trai nghiém san pham va hd trg hiéu qua
cho kénh truc tuyén.

Gia sifa bot dau vao duy tri xu hudng diéu chinh: DIt liéu
GlobalDairyTrade cho thay gia sira bot dat dinh thang 5/2025 va giam
trong nra cudi ndm; dén cudi thang 11/2025, sifa bot tdng hdp giam
10%, sira bot tach béo giam 12% dua gid vé ngang mat bang murc thap
nhat nam 2024. biéu nay ky vong gilp VNM duy tri bién gop trén 40%
trong cac quy tdi, hd trg mat bang Igi nhuan trong ndm sau.

Ky vong nhu cau tiéu ding sé phuc hoi va tao dong luc tang
truéng manh trong H1/2026, khi tac dong tam ly tir cac yéu to thué
quan trong va ngoai nudc da dan ha nhiét. Sy dao chiéu tam ly clng
nén KQKD H1/2025 & mirc thap, ky vong s& hd trg dang ké cho mirc
tang trudng trong nira dau nam 2026

KHUYEN NGHI

Agriseco Research cho rang KQKD cutia Vinamilk s& c6 su' cai thién tich
cuc trong Q4/2025 va budc sang nam 2026 bdi: 1) Gia sita bot dau vao
giam; 2) Ky vong tiéu dung hoi phuc & ca trong va ngoai nuéc; va 3)
Péng luc tir yéu t8 ndi tai khi r6 san pham dugc diéu chinh dap (ng
diéu kién thi trudng tich cuc hon. Ching tdi khuy&n nghi Nam giir cho
¢ phiéu VNM véi gid muc tiéu 70.000 d/cp (upside 7,85%).

Hotline: 1900 555 582

www.ag riseco.com.vn
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PHAN TiCH KY THUAT

VNM van duy tri xu huéng gidm trung han véi bién d6 dao dong rong tir 2021 dén nay. Ngén han, gia dang
ti€n sat canh trén kénh giam, ham y kha nang budc vao nhip phan phdi hodc tich Iliy lai trudc khi xac nhan
xu hudng méi. Kich ban tich cuc khi cd phiéu xudt hién nhip chém vugt kénh xu hudng, sau dé trd lai kiém
dinh ving 63.000-64.000 ddng/cp trudc khi bat tdng pha v8 xu hudng giam. Nha dau tu cd thé tiép tuc
nam gill va can nhdc mua gia tdng trong nhip Ui vé& kiém dinh, vi muc tiéu vi thé trading quanh 70-72.000
dong/cp. Kich ban tiéu cuc: gid ddo chiéu va mat MA20 ngay (~60.000 dong/cp) hodc muc 16 vugt 5%, khi
dé nén cat 16 d€ han ché rdi ro.
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S GOI UU PAI MO VA KiCH HOAT LAI TAI KHOAN w

v" Phi giao dich chi 0,1%

Lai suat margin uu dai chi 9% /nam

Du ng uu dai tdi da Ién dén 3 ty dong/tai khoan

Thdi gian chuong trinh tir ngay 01/07/2025 dén hét ngay 31/12/2025
Ap dung trong vong 03 thang tir ngdy md mdi/kich hoat tai khoan.
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T , DANH RIENG GCHO CBNV VA Quét ma va trai nghiém ngay tai:
\ - KHACH HANG CUA AGRIBANK ° °

v DGi v6i CBNV cla Agribank: Phi AGR Trading Pro AGR Mobi Pro
giao dich 0,1%; L3&i suat T o
margin uu ddi 9%/nam @ E :E

v D6 v6i Khach hang c6 tai khoan : 5
tai Agribank m& mdi tai khoan
tai Agriseco: Phi giao dich
0,1%; L3i sudt margin vu dai

Of O
10%/nam
THONG TIN LIEN HE kj CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5, Toa nha Green Diamond, 93 Lang Ha, Phudng Dong DBa, TP. Ha Noi

Tel: (+84 24) 6276 2666 Email: online@agriseco.com.vn Web: https://agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Phé Birc Chinh, Tang 5, Toa nha Agribank, s6 228 duGng
Phudng Bén Thanh, TP. H6 Chi Minh 2/9, Phudng Hoa Cudng, TP. Ba Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK
Chiing t6i rat mong nhan dudc nhitng y kién dong gdp ctia Quy khach d€ ngay cang hoan thién
@ hon cac ban tin va bao cdo cta ching téi. Kinh chic khach hang mét ngay giao dich thanh cong!
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
thong tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tir cac ngudn dang tin cdy, tuy nhién, chung toi khdng dam bdo cdc
thong tin néu trong ban tin ndy la hoan toan chinh xdc va ddy dd. Ban tin ndy dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua ndo phat sinh tu viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

C; CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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