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BAO CAO DOANH NGHIEP
CTCP SU’A VIET NAM — VNM (HSX)

Vai nét vé doanh nghiép

VNM la don vi dan dau thj trwong siva ubng tai Viét Nam voi
thi phan chiém hon 40%, v&i 81% tdng doanh thu dén tir thi
trwéng noi dia va 19% dén tiv thj trwdng nwdc ngoai. San
phadm clia VNM tap trung vao 04 phan khdc chinh 1a siva
nwéce, stra bot, sira dac va siva chua.

Khuyén nghi TRUNG LAP
Gia muc tiéu

Tiém nang téng gia 8,8%
Cb turc (tién mat/cp) 5,8%
Ty suét sinh I&i 14,6%

Théng tin ¢6 phiéu

Phan nganh D6 ubng
Thi gia (02/12/2025) 65.000
Bién déng 1 ndm 48.0 —64.5
KLGD binh quan 52T (tr.cp) 4.270.950
Vén héa (T ddng) 133.757
P/E 14,9x
P/B 3,41x
%NN s& hiru 50,18%

Dién bién gia

T\

3T 6T 12T
VNM 2,8% 12,9% -4,0%
VNindex 0,1% 26,4% 35,6%
Ty lé s& hiru
SCIC 36,07%
F&N Dairy Investment Pte, Ltd 17,69%
Platinum Victory Pte, Ltd 10,62%
Khac 35,69%

Chuyén vién phan tich

Giang Bang Anh Phuong

gdaphuong@vcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: TRUNG LAP
Chung tdi khuyén nghi TRUNG LAP véi gia muc tiéu 70.700 déng/cp, twong

dwong v&i P/E muc tiéu dat 15,3x dwa trén ky vong nganh tiéu dung cai thién,
xuét khau tiép tuc téng trwdng, bién loi nhuan dy bao ting nhe.

CAP NHAT KQKD:

DTT va LNST Q3.2025 I&n lwot dat 16.953 ty ddng (+9,1% yoy) va 2.527 ty déng
(+5,1% yoy). Doanh thu quy 3 1ap dinh mé&i nhd xuét khau tang trwdng manh
mé. Luy ké 9T.2025, DTT ghi nhan 46.612 ty ddng (+0,7% yoy), trong d6 doanh
thu ndi dia gidm -2,2% yoy va doanh thu nw&c ngoai tang 13,7% yoy.

Bién lgi nhuan gop quy 3 dat 41,8%, gidm nhe 0,2% so v&i quy 2 do doanh thu
tang manh chud yéu dén tr kénh xuat khau, trong khi nguyén vat liéu cho cac
san pham xuét khdu chi yéu 1a sira bot nhap khau gia cao. Ty 1& Chi phi
SG&A/DTT dat 23,8%, giam 1,2% qoq va 0,4% yoy nh& ap dung cong nghé vao
trong hoat ddng gitp téi wu chi phi van hanh. LNST 9T.2025 dat 6.570 ty dong
(-9,6% yoy), giam du doanh thu cai thién do bién Igi nhuan 9T giam, két qua kinh
doanh quy 1 ctia VNM kém kha quan.

LUAN DIEM PAU TV

Tiéu thu sira ky vong cai thién, dong lwc ting trwéng tir cac san pham
mé&i: Cac chinh sach mai vé thué thu nhap ca nhan sé gitp thu nhap kha dung
clia nguoi dan tang, ky vong thuc day téng trudng nganh hang tiéu dung tir nam
2026. Bén canh d6, VNM lién tuc ra mét cac san phdm méi phu hop véi nhu
cau cla ngudi tiéu dung.

Bién lgi nhuan ky vong cai thién: Gia stva bot dau vao dang cé dau hiéu giam
manh va du béo duy tri & mirc thap trong thei gian téi. Gia dwéng cling duy tri
& mat bang thap.

Chién lwvoc marketing hiéu qua, chuyén déi s6 giip nang cao hiéu qua
hoat dong: VNM lién tuc m& méi clra hang, hé thdng cac clra hang sé la cac
trung tdm giao nhan cho kénh TMBT. Viéc ap dung cong nghé trong hoat déng
cling hd tro VNM tiét kiém chi phi van hanh.

Thi trwéng nwéc ngoai van la diém sang: Doanh thu xuat khau dw bao tiép
tuc ting trwdng nhd danh muc san pham da dang.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Tang trwdng DT 0,7% 2,3% 1,2% 5,2%
Tang trwdng LNST 4.2% 5,8% -3,8% 7,.2%
No/TTS (%) 16,1% 16,8% 19,3% 16,1%
TS LN gop (%) 40,7% 41,4% 41,2% 41,4%
ROE — TTM (%) 25,8% 26,1% 26,2% 27,0%
EPS - TTM (déng) 3.796 4.022 4.323 4.633
P/E 14,7x 13,4x 15,3x 15,3x

VCBS RESEARCH ©
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Toém tat bién déng kinh doanh Q3.2025

Q3.2024  Q3.2025 % YOY Luy ké

9T.2025

Luy ké
9T.2024

Tiéu chi

%YOY

Nguyén nhan

Doanh thu

thuan 46.612

15.537 16.953 +9,1% 46.306

Doanh thu Q3.2025 tang tét svck, lap dinh méi nhd kinh doanh néi

+ 9 X 2 > ~ a -
0.7% dia cai thién, xuat khau tang trwdng manh mé. Béng lwc tang

- NGi dia 12.928 13.494 +4,4% 37.957 37.118

trwéng doanh thu noi dia ciia VNM dén tir (1) Hiéu qua cua viéc
chuyén déi s6 va déng gop tir thwong mai dién ti (2) Tang dd pha
ctra hang Vinamilk (3) Ra mét cac san phdm mai va mé réng nganh
hang (4) Cac chién dich marketing hiéu qua.

-2,2%

- Nuwdc ngoai 2.609 3.459 +32,6% 8.349 9.494

Doanh thu xuét khau ting trwdng manh mé. Dong lwc tang trwéng
dén tir (1) Xuét khdu tang trwéng tich cuc tai cac thi trwong trong

+13,7%

Xuét khdu 1.375 2.019 +46,8% 4.411 5.526

diém tai Chau A va Chau Phi (2) VNM khai thac thanh cong co hoi

0, Z ‘
+25,3% tai Campuchia cung vé&i Angkor Milk trong bdi canh nhu cau tang

CN nuwéc

. 1.234 1.440
ngoai

+16,7% 3.937 3.967

cao do xung dot bién gi&i véi Thai Lan.

Doanh thu tai 2 chi nhanh nwéc ngoai tang trwdng svck nhé co hoi
tai thj tre&ng Campuchia, doanh thu Driftwood tai thi trwdng My duy
tri &n dinh.

+0,8%

LNST 2.404 2.527 +5,1% 7.269 6.570

LNST Q3.2025 cai thién svck nhé quy mé doanh sé cung bién loi
nhuan gop cai thién, ty 1& Chi phi ban hang/Doanh thu thdp hon
cting ky khoadng 0,4%, tuy nhién ting trwdng LNST thap hon da
tang clia doanh thu do VNM ghi nhan khoan 16 tir khodn dau tw vao
c6ng ty lién két Miraka, New Zealand. Lu§ ké 9T.2025, LNST giam
svck do két qua kinh doanh quy 1 kém tich cuc.

-9,6%

Bién gop 41,2% 41,8% +0,6% 41,9% 41,4%

Bién lgi nhuan gop Q3.2025 tang svck nhe quy moé doanh sé cai
thién, tuy nhién bién lgi nhuéan gop 9T.2025 gidm svck do gia stra
bot nhap khau dau vao ting manh hdi dau nam.

-0,5%

Hinh 1: KQKD cta VNM
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Hinh 2: Loii nhuan gop theo quy cua VNM
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Nguén: VNM, VCBS téng hop
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Tiéu thu sira ky vong cai thién trong ndm Theo Téng cuc Théng ké, san lwong sira twoi ca nwéc dang cho tin hiéu hdi phuc

t&i, dong lwe tang trwdng dén tir cac san  du van gidm svck. Luj ké 10T.2025, san lwgng sira twoi ghi nhan gidm 17,4% svck,

phadm mé&i nhwng san lwgng siva thang 10 tang 6,8% so v&i thang trudc. Dbi véi stva bot, san
lwong hdi phuc kha tét. Luy ké 10T.2025, san lwong sira bot tang 7,6% svck.

Chinh pht da cong bb cac chinh sach méi vé thué thu nhap ca nhan, ap dung tw
01/01/2026, ky vong sé thuc ddy nganh hang tiéu dung tlr ndm 2026 nhw (1) Tang
mirc gidm trir gia canh, wéc tinh gitp gidm thué thu nhap ca nhan khoang 21 nghin
ty ddng hang nam (2) K& hoach don gian hoa biéu thué, ky vong sé gidm thué suét
& moi cap thu nhap. Theo d6, chi tiéu clia ngwdi dan ky vong sé cai thién khi thu
nhap thwc té cao hon.

Hinh 3: San lwong san xuat sira twoi giai doan 2024 — 2025 Hinh 4: San lwong san xuat siva bot giai doan 2024 — 2025
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Nguén: GSO, VCBS téng hop

Céc san phdm mai va cac san pham ngoai nganh sira cé thé sé 1a dong lwc tang
trwdng cho VNM trong thoi gian téi. Theo chia sé clia Ban lanh dao, doanh thu
trung binh mét thang cla cac san phdm méi trong 9T.2025 tang gan 8 lan so voi
trung binh mét thang ndm 2024. Doanh thu dong sé&n phdm Green Farm ciing téng
g4p 3 1an so v&i nam trwde. VNM ciing lién tuc ra mat cac san phdm méi nhw tra
Kombucha HayDay, stvra dau nanh mé den, stra yén mach. Cac san pham siva
thwe vat mai ky vong sé hd tro téng trwdng ctia nganh hang siva thuc vat, von da
dat mire tang trwdng tét trong nhirng ndm gan day véi xu hwéng tiéu dung méi
dén tir nhu cau an uéng lanh manh cung nhirng lo ngai v& mai truéng.

Bén canh do, VNM ciing dang tap trung vao phan khuc dinh dwéng cho nguwdi cao
tudi do dan sb dang gia hda nhanh chéng va ty 1& sinh gidm, phan khac nay ky
vong sé mang lai co hdi phat trién cho VNM trong thi gian téi. Cong ty tap trung
vao ba phan khuc chinh: Dinh dwéng toan dién, Co xwong khép, va Tiéu dudng.
VNM c6 lgi thé canh tranh vé gia véi gia ban thap hon dbi thi canh tranh quéc té
khoang 35%. Ngoai ra, Cong ty tiép tuc phat trién cac san phadm cao dam do xu
hwéng toan cau nay dang phat trién tai Viéet Nam va mang lai tiém nang téng trwéng
dang ké, bao gbém siva thuc vat cao dam, siva twoi cao dam Green Farm Ultra
Filtration, sira chua cao dam.

vcbs.com.vn | 3
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Bién lgi nhuan gop ky vong cai thién trong
thoi gian téi

Tuy nhién, tinh hinh mwa bao, 1 lut dién bién phirc tap c6 thé sé anh hwéng toi
doanh sé ban hang cta VNM trong Q4.2025. Nganh hang tiéu dung nhanh cé thé
chiu tac déng trong ngan han do gian doan hé théng phan phdi va strc mua giam.

Gi4 siva bot dau vao dang cé dau hiéu gidm manh, bién lgi nhuan ky vong cai thién
trong Q4.2025 va Q1.2026. Hién tai, VNM dang s dung sira bot dau vao gia cao
t d4u nam, theo d6 bién loi nhuan quy 3 khong cai thién do cac san pham sira
cong thirc tré em va siva xuat khau chd yéu s dung stva bot nhap khau.

Tuy nhién, gia stra bot SMP va WMP da giam kha manh, khoang 15 — 20% ttr dinh
hdi thang 5 — thang 6 va khoang 10% so véi dau ndm, theo dé bién loi nhuan gop
ky vong sé cai thién trong Q4.2025 va Q1.2026 do VNM thwédng nhap trwéc nguyén
liéu san xuét khoang 3 thang. Bén canh dé, san lwong stra tding manh tai cac khu
vie nhw Chau Au va New Zealand, trong khi nhu cau nhap khéu siva tai Chau A
gidm do lwgng hang tén kho 16, theo dé gia stva bot dw béo sé duy tri & mirc thap
trong thoi gian toi.

Trong khi d6, gia dwéng ciing gidm kha manh tir ddu nam do ngudn cung dw thira,
va du bao duy tri 6n dinh do nhu cau con yéu, gia duwdng thé gidi cling gidm xudng
murc kha thap. Gia dwong thé gi¢i gidm manh do ngudn cung dw bao cai thién voi
san lwgng tang tai Brazil. An Do, Thai Lan va Pakistan va san lwong dwong thé
gi&i trong vu 2025/2026 dw bao cao hon mirc tiéu thu toan cau.

Hinh 5: Gia sira b6t SMP va WMP Hinh 6: Bién LNG ctia VNM va gia sira b6t SMP binh quan
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Chién lwg'c marketing mang lai hiéu qua

Ty lé chi phi SG&A/doanh thu dw bao di
ngang do VNM lién tuc phat trién cac san
pham mé&i, nhwng qua trinh chuyén doéi sé
giap nang cao hiéu qua hoat déng

Nguén: Bloomberg, VNM, VCBS téng hop

Vinamilk da hoan thanh thay déi nhan dién bao bi cho toan bdé danh muc san pham,
va dang tiép tuc cai thién kénh phan phdi. Hién tai, kénh GT van chiém hon 70%
doanh thu ndi dia, do d6 céng ty van phai tap trung dau tw vao kénh truyén thdng.
Kénh MT déng gép gan 20% doanh thu. Mac du chi phi van hanh kénh MT cao
hon ké&nh GT, nhwng VNM ban cac san pham c6 bién loi nhuan cao hon qua kénh
MT gitip bu dap chi phi va duy tri bién loi nhuan twong dwong kénh GT. Bén canh
do6, VNM hién da cé hon 700 clra hang, va hé théng clra hang nay ciing dwoc st
dung lam trung tdm giao nhan dé phat trién kénh TMBDT bén virng. Ngoai ra, VNM
dang ap dung hé théng Al dé diéu phbi don hang va tw déng hoa qua trinh kiém
soat hinh &nh giao hang, giup tiét kiém chi phi van hanh 3 triéu USD/n&m va dam
bao giao hang nhanh choéng.

vcbs.com.vn | 4
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Thi trwéng nwére ngoai ky vong tiép tuc
tang trwéng

Ty 1é Chi phi ban hang va quan ly doanh nghiép/Doanh thu cia VNM da cai thién
ré rét trong quy 3 nho hiéu qua van hanh cung doanh thu ting trwéng tbt. Tuy
nhién, quy 4 thuwdng la quy cé chi phi ban hang tang manh trong nam, do d6 ty 1é
Chi phi ban hang va quén ly doanh nghiép/Doanh thu ctia VNM ky vong sé &n dinh
quanh m&rc 25% trong ndm 2025 va dao déng trong khoang 24,5% — 25% trong
cac nam t&i. VNM lién tuc ra mat cac san phdm méi, do d6 chi phi SG&A du bao
khé giam manh du qua trinh chuyén déi sé dang hé tro' cai thién hiéu qua hoat
déng.

Hinh 7: Ty Ié Chi phi ban hang va quan ly doanh nghiép/Doanh thu cia VNM
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Nguén: VNM, VCBS téng hop

Thi trudng nwéc ngoai ky vong tiép tuc tang trudng trong thdi gian téi. Doanh thu
xuét khau tdng manh trong quy 3 nho xuét khdu sang cac thi trwdng trong diém tai
Chau A va Chau Phi tang trudng manh mé. Thé manh ctia VNM tai céc thi trwong
nay nam & danh muc san pham da dang, chéat lwgng va chinh sach ban hang linh
hoat.

Xuét khdu sang Campuchia ciing cai thién sau khi B4 Cong thwong da phé duyét
Dé an ddy manh phat trién thwong mai bién gi¢i. Dac biét, trong bdi canh xung doét
bién gidi git)a Campuchia va Thai Lan, Coéng ty da tan dung tét co hoi dé cung
Angkor Milk khai thac hiéu qua thi truérng Campuchia. Angkor Milk c6 ké hoach xay
dwng mét trang trai nudi bo sira v&i quy md 2000 con trong nam 2026, hién da
dwoc Chinh phti Campuchia phé duyét chi trwong dau tw, va dang 1&én ké hoach
nang coéng suét san xuét 1&n 90 triéu lit stha méi nam, dap (rng nhu ciu sira ngay
cang tang ctia Campuchia.

Ngoai ra, VNM sé& tham gia céc hdi cho' québc té vé thuwc phdm va td chirc cac hoi
thdo chuyén dé vé dinh dwéng két hop tham quan co sé& san xuét véi khach moi
la cac chuyén gia y té tr cac thi trwdng xuat khau quan trong nham muc dich cling
cb niém tin v&i thwong hiéu Vinamilk t& gidi chuyén mén, qua dé tiép can ngudi
tiéu dung tai cac thi trweéng trong diém mot cach bén vikng va hiéu qua.

Hinh 8: Tang trwwé'ng doanh thu thi trwé'ng nwéc ngoai svck

vcbs.com.vn | 5
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Tiém ning tlr mang thit bo trong dai han
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Nguén: VNM, VCBS téng hop

Mang thit bd ky vong mang lai tiém nang téng truéng cho VNM trong dai han. VNM

dang m& rong kénh phan phdi san pham Vinabeef qua nhiéu siéu thi trén toan
quéc. Tuy nhién hién tai, san lwong bo giét mé con han ché, ciu vwot cung. Cong
ty dang trong qua trinh phat trién dan bo trong trang trai.

M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi

Thi phan

Thi trwdng trong nuwéc

Thij trwdng nwédc ngoai

Chi phi nguyén vat liéu

Stra bot

Sira twoi ttr ndng trai

buwong

Bao bi va chi phi chung
khac

%yoy 24/25

+0 bps

-5%

+15%

+15%

+0%

-71%

+2,3%

%yoy 25/26

+0 bps

+2%

+10%

-10%

+0%

+0%

+2,3%

Nguyén nhan
Ky vong thi phan ctia VNM di ngang
Tiéu thu sira ndi dia dw kién cham lai do &nh hwéng clia mwa bao, I lut, tuy nhién co tiém
nang ting trwdng dén tlr cac san phdm mai. V&i ndm 2026, tiéu thu sika ky vong cai thién
nh& tac dong tich cuc clia chinh sach méi vé thué thu nhap ca nhan
Ky vong téng trwéng nher danh muc san phdm da dang, téng niém tin ctia ngudi tiéu ding

véi thwong hiéu VNM thdng qua cac cudc hoi thao chuyén dé va tan dung cac co hdi Xuat
khau sang thi trng Campuchia trong bdi canh xung dét bién gi¢i Campuchia — Thai Lan

Gi4 siva bot ting tir ddu ndm 2025, va gidm manh gan day do san lvong si¥a tai cac khu vic
san xuét chinh tang manh trong khi nhu cau nhap khau tai Chau A suy gidm do lwong hang
tdn kho I&n, VNM sé& duoc hwdng loi tir gia nguyén vat liéu dau vao thap trong dau nam 2026

Ky vong khéng bién dong do ngudn cung cht yéu dén tir trong nwéc

Gia dwong lién tuc gidm gan day do ngudn cung trong nwéc ddi dao nhwng nhu cau van con
yéu, gia dwong thé gidi cling duy tri & mire thap khi cung dwoc dy bao vot cau

U'dce tinh mire d6 tang gia trung binh qua cac nam.

Chung t6i dw bao DTT va LNST ctia VNM trong nam 2025 1an lwot dat 62.531 ty déng (+1,2% yoy) va 9.035 ty déng (-3,8% yoy)
(chi tiét tham khéo Phu luc 2). LNST gidm du doanh thu tdng do chi phi nguyén liéu dau vao binh quan cao hon nam trwdc va ty 1&
chi phi SG&A/DTT dy bao ting khoadng 0,5% do trong nam 2025, VNM thyc hién tai co cAu kénh ban hang va lién tuc phat trién
cac san phadm méi. D6i véi ndm 2026, DTT va LNST du bao dat 65.792 ty dong (+5,2% yoy) va 9.683 ty dong (+7,2% yoy).
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Pinh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 8,43% theo CAPM (Rf =
3,85%, Risk premium = 8,35%, beta = 0,6)

Théng s6 tinh toan: P/E
(chi tiét trong phu luc 1 dinh kém)

Chung t6i wéc tinh gia muc tiéu dat 70.700 déngl/cp, twong dwong véi P/E muc
tiéu dat 15,3x dwa trén 2 phwong phap chiét khdu FCFF va so sanh P/E véi ty
trong 50/50.

Dinh gia biang FCFF:

FCFF: ty déng 2025F 2026F 2027F 2028F 2029F
EBIT 11.497.034 12.327.102 12.325.723 12.408.279 12.505.808
Thué (2.127.769) (2.281.390) (2.281.135) (2.296.414) (2.314.464)
Khau hao 2.369.421 2.492.990 2.596.334 2.709.595 2.834.556
Thay déi vén

lwu 86ng (395.798) (91.399) (171.036) (182.477) (175.940)

DPAu tw TSCH (1.592.684) (1.637.941) (1.657.376) (1.629.334) (1.641.550)

FCFF 9.750.205 10.809.362 10.812.510 11.009.649 11.208.411

NPV giai doan 2025-2029F 45.663.689
NPV giai doan tiang trwéng vinh vién (g = 2%) 128.722.288
Gia tri VCSH 149.318.067
S6 lwgng CPLH 2.089.955.445
Pinh gia 71.446

Dinh gia bang phwong phap so sanh P/E

Bién sé Hé sé6 ap dung
LNST dy phéng 2026 (ty ddng) 9.683
P/E 4p dung (lich st) 15,08x
Vén hoa wéc tinh (ty ddng) 146.020
S6 lwong CPLH (tr.cp) 2.090
Pinh gia 69.876

- Siva b6t ctia VNM chi yéu dwoc nhap khau tlr nwéc ngoai nén gia sira bot dau
vao téng tré lai sau khi VNM duing hét siva bot gia thap cé thé anh hwéng trong yéu
dén bién loi nhuan gop ctia VNM trong nam toi.

- Tiéu dung trong va ngoai nwéc kém hon ky vong sé anh hwéng dén san luvong
tiéu thu ctia VNM.

- Chi phi SG&A cao hon ky vong s€ anh hwéng t&i LNST.
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vees V

Wietcombank Securities

DINH GIA TWONG DPOI

PHU LUC 1

SO LU’'O'C DOANH NGHIEP
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PHU LUC 2

VCst TONG HOP TAI CHINH

Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Két qua kinh doanh 2024 2025F 2026F 2027F 2028F Can dbi ké toan 2024 2025F 2026F 2027F 2028F
Doanh thu thun 61.782.610  62.530.948  65.792.026  68.519.371  71.508.414 Tai san
- Gia vén hang ban 36.192.433  36.753.305  38.578.699  40.587.289  42.713.604 +Tién 2.225.944 2.252.905 2.370.398 2.468.660 2.576.351
Loi nhuan gop 25.590.176 ~ 25.777.643  27.213.327  27.932.082  28.794.810 +BTTC ngén han 23.260.089  23.260.089  23.260.089  23.260.089 23.260.089
- Chi phi ban hang 13.357.707  13.756.809  14.295.451  14.925515  15.615.329 + Phai thu 4.770.800 4.839.963 5.092.374 5.303.474 5.534.829
- Chi phi quan Ii DN 1.827.917 1.875.928 1.944.544 2.035.989 2.127.852 + Hang tdn kho 5.686.840 6.085.647 6.322.054 6.665.499 7.028.971
Loi nhuan HBKD 10.404.553  10.144.906 ~ 10.973.332  10.970.578  11.051.629 + Khac 1.609.978 1.629.478 1.714.458 1.785.529 1.863.420
- (LB) / lai ty gia -31.121 -31.498 -33.141 -34.515 -36.020 Tai san ngén han 37.553.650  38.068.083  38.759.372  39.483.251 40.263.660
- Loi nhuan khac -1.443.404  -1.320.630 -1.320.630  -1.320.630  -1.320.630 + Tai san dai han 35.086.876  36.679.560  38.317.501  39.974.877 41.604.211
EBIT 11.879.078  11.497.034  12.327.102  12.325.723  12.408.279 + Khau hao Iy ké 21.338.718  23.708.139  26.201.129  28.797.464 31.507.059
- Chi phi i vay 279.425 338.640 368.401 294.894 217.862 + Tai san dai han 13.748.158  12.971.421  12.116.372  11.177.413 10.097.152
LNTT 11.599.654  11.158.394 11.958.702  12.030.828  12.190.417 +BTTC dai han 751.364 751.364 751.364 751.364 751.364
- Thué TNDN 2.146.761 2.065.096 2.213.210 2.226.559 2.256.094 + Khac 2.995.889 3.317.472 3.384.763 3.494.271 3.706.437
LNST 9.452.893 9.093.298 9.745.491 9.804.270 9.934.323 Tai san dai han 17.495.411  17.040.258  16.252.499  15.423.049 14.554.953
- Loi ich CDTS 60.583 58.278 62.458 62.835 63.668 Téng Tai san 55.049.062  55.108.341  55.011.871  54.906.300 54.818.612
LNST CB CT Me 9.392.310 9.035.020 9.683.034 9.741.435 9.870.655
EPS (d) 4.022 4.323 4633 4.661 4723 N’ & VCSH
EBITDA 13.866.456  14.820.092  14.922.057  15.117.874  15.340.364 + Phai tra (ngén) 3.874.064 3.899.483 4.093.155 4.306.264 4.531.863
Téng trwéng 2024 2025F 2026F 2027F 2028F +Vay ngén han 9.115.435  10.526.263 8.642.188 6.720.650 4.651.026
Doanh thu 2,3% 1,2% 5,2% 4,1% 4,4% + Khac 5.470.047 5.536.303 5.825.029 6.066.500 6.331.141
LN HPKD 6,5% -2,5% 8,2% 0,0% 0,7% No ngén han 18.459.547  19.962.049  18.560.372  17.093.414 15.514.030
LN Hop nhét 4,8% -3,8% 7,2% 0,6% 1,3% + Vay dai han 157.904 126.323 94.742 63.162 31.581
LNST 5,8% -3,8% 7.2% 0,6% 1,3% + Phai tra dai han 257.208 260.323 273.900 285.254 297.698
EBIT 4,9% -3,2% 7.2% 0,0% 0,7% No dai han 415.112 386.647 368.642 348.415 329.278
EPS 6,0% 7,5% 7.2% 0,6% 1,3% Téng ng’ 18.874.659  20.348.695  18.929.014  17.441.829 15.843.309
Téng tai san 4,5% 0,1% -0,2% 0,2% -0,2% +Von didu 1& 20.899.554  20.899.554  20.899.554  20.899.554 20.899.554
No vay 9,7% 14,9% -18,0% -22,4% -31,0% + Cd phiéu wu dai 0 0 0 0 0
VCSH 3,3% -3,9% 3,8% 3,8% 4,0% + Thang dw 34.111 34.111 34.111 34.111 34.111
Kha nang sinh 1&i 2024 2025F 2026F 2027F 2028F + LN gitv lai 11.345.154 9.930.397  11.253.609  12.635.222 14.146.056
Ty sudt LNG 41,4% 41,2% 41,4% 40,8% 40,3% + Loi ich CDTS 3.895.583 3.895.583 3.895.583 3.895.583 3.895.583
Ty suét LNST 15,3% 14,5% 14,8% 14,3% 13,9% Vén chi s& hivu 36.174.403  34.759.645  36.082.857  37.464.471 38.975.304
ROE DuPont 26,6% 25,6% 27,5% 26,7% 26,0% Téng ngudn vén 55.049.062  55.108.341  55.011.871  54.906.300 54.818.612
ROA DuPont 17,6% 16,5% 17,7% 17,8% 18,1%
Ty suét EBIT 19,2% 18,4% 18,7% 18,0% 17,4% Lwu chuyén tién 2024 2025F 2026F 2027F 2028F
LNTT /LNST 81,5% 81,5% 81,5% 81,5% 81,5% Tién diu nam 2.912.027 2.225.944 2.252.905 2.370.398 2.468.660
LNTT /EBIT 97,6% 97,1% 97,0% 97,6% 98,2% LNST 9.392.310 9.035.020 9.683.034 9.741.435 9.870.655
Vong quay TTS 1,1 1,1 1,2 1,2 1,3 + Khau hao Iy ké 2.341.065 2.369.421 2.492.990 2.596.334 2.709.595
Pon bay tai chinh 1,5 1,6 1,6 1,5 1,4 +Bidu chinh 142.088 -318.468 -53.714 -98.154 -199.722
ROIC 21,3% 20,0% 21,6% 22,0% 22,6% + Thay dbi VLD -716.448 -395.798 -91.399 -171.036 -182.477
Hiéu qua hoat dong 2024 2025F 2026F 2027F 2028F Tién tir HDKD 11.159.016  10.690.176  12.030.911  12.068.579 12.198.051
Sb6 ngay toén kho 28,3 28,0 27,6 27,7 27,7 +Thanh ly TSCD 113.649 0 0 0 0
S6 ngay phai thu 59,6 58,5 58,7 58,4 58,5 +Mua sé&m TSCD -1.741502  -1.592.684  -1.637.941 -1.657.376 -1.629.334
Sb6 ngay phai tra 38,7 38,6 37,8 37,8 37,8 +DAu tw rong 0 0 0 0
Luan chuyén tién 49,1 47,9 48,4 48,3 48,4 + Khac -3.584.318 0 0 0 0
COGS/Hang tén kho 6,1 6,2 6,2 6,3 6,2 Tién tir HDDT -5.212.171 -1.592.684 -1.637.941 -1.657.376 -1.629.334
An toan tai chinh 2024 2025F 2026F 2027F 2028F +Co tirc da tra -8.046.328 0, 49‘777' -8.359.822  -8.359.822 -8.359.822
TT hién hanh 2,03 1,91 2,09 2,31 2,60 +Tang (gidm) vén 722.407 0 0 0 0
TT nhanh 1,64 1,52 1,66 1,82 2,02 + No ngén han 17.420.429 1.410.828  -1.884.075  -1.921.538 -2.069.624
TT tién mat 0,12 0,11 0,13 0,14 0,17 + No dai han 16_624_476 -31.581 -31.581 -31.581 -31.581
No / Tai san 0,17 0,19 0,16 0,12 0,09 + Khac -104.967 0 0 0 0
No' / Vén st dung 0,20 0,23 0,19 0,15 0,11 Tién tir HDTC 6.632.929  -9.070.530  -10.275.478  -10.312.941  -10.461.026
No / Vén CSH 0,26 0,31 0,24 0,18 0,12 Lwu chuyén tién -686.084 26.962 117.492 98.263 107.691
Kha nang TT 13i vay 42,51 33,95 33,46 41,80 56,95 Tién cudi nam 2.225.944 2.252.905 2.370.398 2.468.660 2.576.351
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mre cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép bang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang, CFA Giang Bang Anh Phuwong
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn gdaphuong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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