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Vai nét vé doanh nghiép
VNM la don vi dan dau thi trwong siva ubng tai Viet Nam i i
v&i thi phan chiém hon 40%, véi 81% tdng doanh thu dén DANH GIA: MUA

tir thj trwding noi dia va 19% dén tir thj treéng nwdc ngoai. i . P . L . R .
San pham clia VNM tap trung vao 04 phan khc chinh Ia Chung t6i khuyén nghi MUA v&i gia muc tiéu 74.300 dong/cp, twong dwong véi

stra nuéc, siva bot, sira d&c va siva chua. P/E muc tiéu dat 16,1x dwa trén ky vong nganh tiéu dung cai thién, xuat khau
tiép tuc tang trwwdng, bién lgi nhuan dy bao tang nhe.

Khuyén nghij MUA

Gia muc tiéu CAP NHAT KQKD:

Tiém nang téng gia 14,5% DTT va LNST Q4.2025 1an lwot dat 17.033 ty ddng (+10,1% yoy) va 2.827 ty

CA tirc (tign maticp) 6,7% ddng (+31,7% yoy). Doanh thu quy 4 tiép tuc 1ap dinh m&i nhe xuét khu ting

Ty suét sinh 1&i 21.2% trwdng manh mé, kinh doanh ndi dia hoi phuc. Luy ké c& nam 2025, DTT ghi
- ] nhan 63.646 ty dong (+3,0% yoy). LNST ca nam 2025 dat 9.414 ty ddng (-0,4%

Théng tin c6 phieu yoy), giam nhe do bién lgi nhuan gidm 20 dcb trong bdi canh gia stva bot tang

Phan nganh Db ubng manh hoéi dau nam, két qua kinh doanh quy 1 cia VNM kém kha quan.

Thi gia (04/03/2026) 64.900 Bién loi nhuan gdp quy 4 dat 40,4%, cai thién nhe 0,3% svck nhwng giam 1,4%

Bién dong 1 nam 48.0-734 so v&i quy 3 do VNM thwéng chét nguyén liéu trwée 1 — 2 quy, do dé gia siva bot

KLGD binh quén 52T (tr.cp) 5.406.408 gidm sé khéng phan anh ngay vao két qua kinh doanh clia quy dé. Bén canh do,

Vén héa (Ty déng) 135.638 co chu danh muc san phdm thay ddi ciing anh hwéng téi bién loi nhuan. Ty lé

P/E 14,08x Chi phi SG&A/DTT dat 21,9%, gidm -1,9% qoq va -3,3% yoy nh¢ tdi wu hoa cac

/B 3.84% khodn dich vu khuyé&n mai, trweng bay va gidi thiéu san pham.

%NN s& hiru 48,79%

LUAN DIEM PAU TV

Dien bien gia Tiéu thu sira ky vong cai thién, déng lwc ting triedng tir cac san pham méi:
Cac chinh sach mai vé thué thu nhap ca nhan sé gidp thu nhap kha dung tang,
ky vong thic ddy tang trwdng nganh hang tiéu dung. Bén canh dé, VNM lién tuc
ra mat cac s&n phAm maéi nham thu hat nhiéu phan khac khach hang.

Bién I¢ii nhuan ky vong cai thién: Gia siva bot dau vao gidm kha manh trong
Q4.2025 va sé dwoc phan anh vao két qua kinh doanh Q1.2026. Du gia sira bot
da tang tré lai, nhwng chang téi ky vong khéng bién déng manh trong thdi gian
t&i. Gia dwong tiép tuc gidam hdi ddu nam 2026 va dy bao duy tri & mre thap.

Chién Iwo'c marketing hiéu qua, chuyén déi s6 giup nang cao hiéu qua hoat

3T 6T 12T ) 2
VNM doéng: VNM lién tuc m& mai clra hang va cé ké hoach phat trién kénh phan phdi
0, 0, 0, z , . A , N ~ n ~ x
10,9% 1.3% 43.2% thanh hé thong ban Ié. Viéc ap dung céng nghé trong hoat déng cling ho trg VNM
VNindex 9,9%  131% 13,1% tiét kiém chi phi van hanh.
Ty 1é s& hiru Thi trwong nwéc ngoai giam nhe véi anh hwéng cia Trung Pong: Doanh
SCIC 36.00% thu nwéc ngoai dy bao tiép tuc tang trwdng nhd danh muc san pham da dang,
) o ‘a ~ L 2 > X X v 2 . A . \ e
tuy nhién sé bj anh hwdng trong yéu néu cang thang tai Trung Bong kéo dai.
Tap doan F&N 24,99%
Platinum Victory Pte, Ltd 2,52% Chi tiéu tai chinh 2024 2025 2026F 2027F
Khac 35,69% Tang trwéng DT 2,3% 3,0% 2,9% 5,0%
~ . n A er Tang trwdng LNST 4,8% -0,4% 2,3% 1,9%
Chuyén vién phan tich ang frrong ° ° ° °
_ L No/TTS (%) 16,8% 17,7% 17,7% 18,1%
Giang Pang Anh Phuong
qdaphuong@vcbs.com.vn TS LN gop (%) 41,4% 41,2% 41,5% 41,0%
https://vcbs.com.vn/trung-tam-phan-tich ROE - TTM (%) 26,1% 27,3% 28,6% 29,7%
Bloomberg: VCBS <GO> EPS - TTM (ddng) 4.022 4.028 4.605 4.693
P/E 15,7x 16,1x 16,1x 15,8x

VCBS RESEARCH ©
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Toém tat bién déng kinh doanh Q4.2025

Tiéu chi Q4.2024 Q4.2025 % YOY Luy ké Luy ké %YOY Nguyén nhan
2024 2025
Doa:nh thu 15.477 17.034 +10,1% 61783 63.646 +3,0% D?.an_h thH Qfl;2025‘tangxmarv1h svck,’ l1ap dinh molnhci' kinh do?nh
thuan ndi dia céi thién, xuat khau tang trwdng manh mé. Béng lwc tang
trwéng doanh thu ndi dia ctia VNM dén ti (1) M& réng danh muc
san phdm méi véi chién lwoc cao cAp hoa (2) Tién phong dan dat
NG di 12.843 13.846 7 8% 50.799 50.964 w030 U hwéng dam A2 nhdm dap (rng nhu cdu da dang cla ngudi tré
- Notdia ' ' o7 ' ' 7 (3) Hidu qua cla chién Iwoc tai dinh vi thuong hiéu (4) Phat trién
nhiéu kénh phan phéi va ban hang.
- Nwéic ngoai 2.635 3.188  +21,0% 10.983 12.682  +155% Doanh thu xuat khdu tang truéng manh mé. Bong lyc téng
trwdng dén tir (1) Duy tri vi thé tai Trung Bong va mé rong cac thi
XUt khd 153 1579 +26.0% 5 664 7106 25 4% trwérng maéi (2) Py manh dbi mai san phdm, céng nghé va mé
uat khau : . e . . “*7° " hinh tiép can nguwoi tiéu dung, tang ty trong san pham cé gia tri
gia ting cao (3) That chat quan hé véi cac déi tac chién lwgc.
CN nwéc Doanh thu tai hai chi nhanh nwéc ngoai tang trwdng svck nho tan
ngoai 1.382 1609 +164% 5.319 5576 +48%  4ing co héi tai thi trwong Campuchia va cai thisn hé théng phan
phéi, doanh thu Driftwood tai thi trwérng My duy tri 6n dinh.
LNST Q4.2025 cai thién manh svck nhé quy mé doanh sé cuing
bién lgi nhuan gép céi thién, ty I&é Chi phi ban hang/Doanh thu
thap hon cuing ky khoang 3,3% nhé tdi wu hoa cac khoan dich vu
khuyén mai, trwng bay va gidi thiéu san phadm, dac biét trong
0, - 0, <
LNST 2147 2.821 *31.7% 9.453 9.414 0.4% thang 12, doanh thu tdng manh trong khi cac chi phi ¢ dinh
khong tang twong (rng gilp ty 1€ Chi phi/Doanh thu gidm. Tuy
nhién, luj k& ca ndm 2025, LNST giam svck do két qua kinh
doanh quy 1 kém tich cuc.
Bién lgi nhuan gop Q4.2025 tang svck nhd quy mé doanh sé cai
Bién gop 40,1% 40,4% +0,3% 41,4% 41.2% -0.2% th|en' F;ung’ gia ?guyen vatilleu dau vao th?p hcy?, tuy nhlexr? gl_am
S0 vOi quy trwdc do co cau danh muc san pham thay doi cling
anh hwéng téi bién lgi nhuan.
Hinh 1: KQKD ctia VNM 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

téi, dong lwe ting trwdng dén tir cac san tich cwc sau khi cham day vao T7.2025. San lwong sira twoi T1.2026 ghi nhan

phim mé&i tang 10% svck. Di véi stva bot, sén lwong lién tuc tang trwdng, san lwong T1.2026
tang 32% svck. Chi tiéu ngwoi dan ky vong cai thién tich cwc nhd chinh sach méi
vé thué thu nhap ca nhan ap dung ti ky tinh thué nam 2026, ky vong sé thuc day
nganh hang tiéu dung.

Hinh 3: San lwong san xuat siva twoi giai doan 2024 — 2026  Hinh 4: San lwong san xuat siva bot giai doan 2024 — 2026
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Nguén: GSO, VCBS téng hop
Hinh 5: Dy bao tiéu thu sira tai Viét Nam giai doan 2026 — 2031
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Nguén: Statista, VCBS téng hop

C4c san phadm mdi sé a dong lwc tang trwdng cho VNM trong thdi gian téi. Theo
chia sé cla Ban lanh dao, trong ndm 2025, VNM da ra mét va tai tung 100 san
pham, ty trong déng gdp clia cac sa&n phdm mai vao tdng doanh thu ndm 2025 da
tang gap doi so v&i ndm 2024. Trong d6, dong sé&n phadm Green Farm la diém sang
véi mire tAng trudng vwot bac svek, dong san pham sira thuc vat va siva hat duy
tri da tang trwdng manh mé, hién VNM chiém hon 50% thi phan siva hat tai Viét
Nam. Bén canh d6, VNM ciing phét trién cac san phdm dam A2, 1a phan khuc cé
tbc d6 tang trwdng cao nhd déc tinh dé tiéu hod va clu tric twong déng véi sira
me, phu hop vé&i nhitng nguwdi khéng dung nap lactose, va ra méat cac san pham
stra v&i cac hwong vi méi la nhdm thu hat nguwoi tiéu dung tré.

vcbs.com.vn | 3
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Bién I¢gi nhuan gop ky vong cai thién nhe
trong nam 2026

V&i chién lwgc phat trién cac sédn pham ngoai nganh sira, VNM tap trung vao dong
dd udng lanh manh, bé sung dinh dwéng, va tét cho strc khod nhdm thu hat nhém
ngwoi tiéu dung cd mre chi tiéu cao. Hién tai, mang phi stra déong gop khoang 2 —
5% vao téng doanh thu, ky vong sé tiép tuc tang trwdng trong théi gian toi.

Gia stra bot dau vao duy tri xu hwéng giam téi cudi ndm 2025, bién loi nhuan dw
bao cai thién nhe trong Q1.2026 do VNM thwdng nhap trwdc nguyén liéu sén xuat
khoang 3 thang.

Tuy nhién, gia stra bot SMP va WMP dang cé d4u hiéu tang tré lai, khoang 17 —
18% so v&i cudi ndm 2025, theo dé bién loi nhuan gbp du bao sé thu hep nhe twr
quy 2. Nguyén nhan dén tir viéc ngudn cung theo mua tai Nam ban cau that chat,
san lwgng slra thwong dat dinh vao thang 10 — 12, trong khi thang 1 — 3 la cao
diém mua hé tai Nam ban cau, nhiét do cao khién dan bd gidm &n ciing nhw chét
lwong déng cb suy giam, tr d6 san lwong stva cling gidm. Bén canh dé, tdn kho
stra bot giam dan do sira duwoc chuyén sang san xuat phé mai, trong khi nhu cau
nhap khau tai khu vic Béc A va Trung Dong ting tré lai d& dam bao ngudn cung
trwéc giai doan tiéu thu cao diém.

Trong dai han, bién Igi nhuan gép ctia VNM ky vong cai thién nhe so v&i nam 2025
do san lwgng sira nién vu 2025 — 2026 ctia New Zealand wdc tinh tang 2,3% svck,
gia sira bot ky vong khéng bién déng manh. Trong khi d6, gia dwdng tiép tuc giam
do nguén cung dw thtra, va dy bao duy tri & mirc thAp do nhu cau con yéu, gia
duong thé gidi cling gidm xudng mirc kha thap véi san lwong cao tai Brazil, dw
bao dw cung dwdng toan cau & quy mé I&n trong nién vu 2025/26, va kha ning dw
cung kéo dai sang cac nién vu tiép theo.

Hinh 6: Gia siva bot SMP va WMP Hinh 7: Bién LNG cta VNM va gia siva b6t SMP binh quan
quy lién trwérc
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Chién lwoc marketing mang lai hiéu qua

Ty 1& chi phi SG&A/doanh thu dw béo di
ngang du qua trinh chuyén déi sé gilp
nang cao hiéu qua hoat dong do VNM lién
tuc phat trién cac san pham mé&i va trién
khai cac sw kién ky niém 50 nam thanh lap
trong nam 2026

Ngudn: Bloomberg, VNM, VCBS téng hop

Vinamilk da hoan thanh thay déi nhan dién bao bi cho toan boé danh muc san pham,
va dang tiép tuc cai thién kénh phan phdi. Hién tai, kénh GT van chiém hon 70%
ty trong doanh thu, 30% con lai dén tir kénh MT va thwong mai dién tt. Tuy nhién,
kénh truyén théng dang c6 xu hwéng co lai trong khi kénh hién dai va thwong mai
dién t&r duy tri da ting trwdng manh mé & mdrc hai chir s6. VNM hién da cé khoang
800 ctra hang “Gidc mo sira Viét”, dw dinh phat trién hé thdng Ién 1.000 clra hang
vao nam 2026, va cé ké hoach chuyén dbi hé théng nay thanh nha ban I& thyc
ph&m thay vi chi tap trung vao cac san pham sira. Ngoai ra, VNM ciing (rng dung

vcbs.com.vn | 4



vees V

Wietcombank Securities

CTCP S(PA VIET NAM — VNM (HSX)

Thi trwong xuét khau: tang trwdng én
dinh tai cac thi trwéng phwong Tay, dw
bao gia tang thi phan tai Campuchia, tiém
an rai ro tai khu vwe Trung Pong

hé thdng Al va chuyén dbi s6 vao qua trinh van hanh kénh ban hang dé dw bao
nhu cau thj trwdng, tir d6 tdi wu hoa chi phi trwng bay va tén kho.

Ty 1&€ Chi phi ban hang va quan ly doanh nghiép/Doanh thu ctia VNM cai thién rd
rét trong quy 4 nhd tdi wu hoa cac khoan chi phi cho dich vu khuyén mai, trwng
bay va gidi thiéu sdn pham. Bén canh dé, doanh sb quy 4, déc biét thang 12 tang
manh gitp gidm ty 1& chi phi ban hang do nhiéu khoan chi phi ¢ dinh khéng ting
du doanh thu tang trwdng manh. Ty Ié Chi phi ban hang va quan ly doanh
nghiép/Doanh thu ctia VNM ky vong sé& 6n dinh quanh murc 24% — 24,5% trong
ndm 2026 do VNM lién tuc ra mat cac san phdm méi phu hop véi tirng phan khic
khach hang, chi phi SG&A du bao khé gidm manh du qua trinh chuyén dbi s6 dang
hé tro' cai thién hiéu qua hoat dong. Ngoai ra, VNM sé trién khai cac hoat dong ky
niém 50 thanh Iap trong ndm 2026, theo dé chi phi marketing c6 thé tang trong thoi
gian toi.

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

Doanh thu tai cac chi nhanh nwéc ngoai ky vong tiép tuc tang trwdng. Driftwood ky
vong duy tri mirc ting trwdng 6n dinh do thi treng My da phat trién, kha ndng
tang trwdng & murc khiém tén. Tuy nhién, thi trwéng Campuchia ky vong tiép tuc
mé rong trong thoi gian téi. Cang thang bién gi¢i gitra Thai Lan va Campuchia ¢
thé gip Angkor Milk tiép tuc mé réng thi phan tai qudc gia nay do VNM khéng con
phai canh tranh v6&i stra ctia Thai Lan. Bén canh d6, VNM dy dinh sé phan phdi
cac san pham clta VNM sang thi trwéong Campuchia théng qua Angkor Milk, gitp
da dang hoa danh muc san pham va tan dung stc manh thwong hiéu cia VNM dé
chiém Iinh thij trwdng. Cong ty cling tap trung vao cac nganh hang tiém ning nham
gia tang thi phan cho tirng nhém nganh cu thé thay vi tdng trwdng toan bd danh
muc, ky vong doanh thu sé tang trwdng tich cwc nhwng chi phi sé khong tang
twong ng.

V6i thi trworng xuét khdu, VNM da xuét khau sang hon 60 nuwéc, hién van gilr virng
vi thé tai thi trwéng Trung Doéng va tiép tuc tham nhap vao céc thj tredng da phat
trién nhw Nhat Ban va Uc nho phat trién danh muc san phadm xuét khau phu hop
v&i déc thu riéng cla tirng thi trwdng, va gia tang ty trong cac sé&n pham cé gia tri
gia tang cao giup nang cao nang lwc canh tranh dai han. Tuy nhién, v&i tinh hinh
cang théng tai Trung Dong, doanh thu xuat khau ctia VNM cé thé bi anh hwéng
trong yéu do thi trwéng Trung Dong déng goép ty trong kha 16n. O thdi diém hién
tai, tv phia céng ty chia s&, VNM chwa ghi nhan bat ky gian doan dang ké nao déi
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véi cac hoat ddng xuat khau cbt I8i cling nhu mdi quan hé véi cac khach hang
trong yéu tai khu vwc nay. Ngoai ra, Cong ty da chd dong trién khai mot sb bién
ph&p nhdm dam bao tinh linh hoat va kha nang thich (rng, bao gém viéc phdi hop
chét ché v&i cac dbi tac tai thj trwong sé tai, quan ly chi dong cac yéu té logistics
va rdi ro tin dung, ciing nhw diéu chinh cac diéu khoan thwong mai va co cau san
ph&m khi can thiét. Tuy nhién, ching téi cho réng tac dong tiéu cuwc sé bat dau xuét
hién trong trwdo'ng hep cudc chién con kéo dai.

Hinh 8: Tang trwwé&ng doanh thu thij trwrd'ng nwéc ngoai svck
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Nguén: VNM, VCBS téng hop

Tiém nang tir mang thijt bo trong dai han Mang thit bo ky vong mang lai tiém nang tang trwdng cho VNM trong dai han. Theo

M6t sé thong tin khac

chia sé clia Ban lanh dao, két qua kinh doanh ctia mang thit bo cai thién qua tirng
thang, du chwa déng gép dang ké vao tdng doanh thu nhung gidp VNM da dang
hoa danh muc san phadm. Trong twong lai, khi hé théng ctra hang “Gidc mo siva
Viét” dwoc phat trién thanh hé théng phan phdi ban 18, cac san pham thit bo cla
VNM sé& dwoc phan phdi truc tiép tai cac clra hang nay.

D an “Nha may stra Hung Yén”: VNM dang xem xét lai tién dd cla dw an nay, dw
kién sé thwe hién mot sb hang muc trong ndm 2026 nham dap (rng nhu cau vé vén
va ddm bao nha may sé hoat dong hiéu qua ngay khi van hanh.

VNM c6 sbé dw tién glri kha I6n, trong bdi canh 1ai suét dang trong xu hwéng tang,
Cong ty ky vong ghi nhan lgi nhuan tiy 13i tién gii tich cuc.

Mét sé gia dinh chinh trong dw bao KQKD

Tiéu chi

Thi phan

Thi trwdng trong nuwéc

Thi trwdng nwdc ngoai

%yoy 25/26

+0 bps

+5%

-5,7%

Nguyén nhan
Ky vong thi phan ciia VNM di ngang

Tiéu thu sira ky vong cai thién nhe tac dong tich cuc ctia chinh sach mai vé thué thu nhap ca nhan gidp tang
thu nhap kha dung cla nguwoi tiéu dung, cac hd kinh doanh da quen véi chinh sach vé thué gidp hoat déng
phan phéi di vao én dinh

Ky vong cac thi trwdng xuét khdu ngoai Trung Pong téng trwdng nhd danh muc san phdm da dang, ting hién
dién thwong hiéu VNM théng qua chwong trinh hdi che, trién 1am quéc t&, va tan dung céc co hdi xuét khau
sang thi trwdng Campuchia thong qua Angkor Milk. Vi thi trudng Trung Béng, cang théng tai khu viee nay cé
thé gay tac dong tiéu cwe 1én doanh thu nwédc ngoai ctia VNM, theo dé doanh thu giam nhe svck
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Gia sira bot cd diu hiéu tang tré lai tlr ddu ndm 2026, nhwng quy 1 van sé duoc hwéng loi tir gia nguyén vat

hon 6,5%

Sira bot +0%
Sira twoi ttr néng trai +0%
bPuong -5%

Bao bi va chi phi chung

0,
khac ¥2,3%

Uéc tinh mire d6 tang gia trung binh qua cac nam

liéu dau vao thap. Gia siva bdt ky vong khong bién dong manh do san lwong siva tai cac khu virc san xuét
chinh van cao hon cuing ky, gia si¥a bot SMP hién tai twong dwong mirc binh quan ndm 2025 va WMP thap

Ky vong khéng bién dong do ngudn cung chd yéu dén tir trong nwée, VNM chua c6 ké hoach téng gia thu mua
stra twoi nguyén liéu

Gia dwong trong nuwdece tiép tuc do ngudn cung ddi dao trong khi nhu cau van con yéu, gia dwong thé gidi cling
duy tri & mirc thap khi cung dwoc dy bao vwot ciu

Chung tdi dw bao DTT va LNST ctia VNM trong ndm 2026 lan lwot dat 65.467 ty dong (+2,9% yoy) va 9.629 ty dong (+2,3% yoy)

(chi tiét tham khdo Phu luc 2).

Pinh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 8,1% theo CAPM (Rf =
4,05%, Risk premium = 8,13%, beta = 0,53)

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

Chung t6i wéc tinh gia muc tiéu dat 74.300 déng/cp, twong dwong véi P/E muc
tiéu dat 16,1x dwa trén 2 phwong phéap chiét khdu FCFF va so sanh P/E véi ty

trong 50/50.

Dinh gia bang FCFF:

FCFF: ty dong 2026F
EBIT 12.291.675
Thué (2.359.578)
Khéu hao 2.430.536
Lhua’ég:; von 521.757
Pautw TSCD  (1.694.383)
FCFF 11.190.007

NPV giai doan 2026-2030F

2027F

12.520.542
(2.403.512)

2.553.084

(217.607)

(1.732.632)

10.719.874

NPV giai doan ting trwéng vinh vién (g = 2%)

Gia tri VCSH
S6 lwong CPLH

Pinh gia

2028F

12.853.783
(2.467.483)

2.665.152

(197.519)

(1.729.675)

11.124.258

Dinh gia bidng phwong phap so sanh P/E

Bién sé

LNST du phong 2026 (ty déng)

P/E ap dung (lich st)

2029F 2030F
13.203.753 13.568.859
(2.534.665)  (2.604.753)
2.784.129 2.910.578
(156.975) (203.323)
(1.718.897)  (1.727.068)
11.577.345 11.944.293

45.806.908

138.550.344

157.235.922

2.089.955.445

75.234

Hé s6 ap dung
9.629

15,95x
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VCBS O CTCP S(PA VIET NAM — VNM (HSX)

Wietcombank Securities

Vén hoa wéc tinh (ty ddng) 153.583
S6 lwgng CPLH (tr.cp) 2.090
Pinh gia 73.458

- Stra b6t ctia VNM chi yéu dwoc nhap khau tlr nwéc ngoai nén gia sira bot dau
vao tdng manh hon dw bao sau khi VNM diing hét sira bdt gia thap co thé anh
hwéng trong yéu dén bién loi nhuan gop cta VNM trong ndm 2026.

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

- C&ng thang tai khu vire Trung Dong kéo dai sé anh hwéng téi doanh thu xuét khau
cGa VNM manh hon dw kién.

- Chi phi SG&A cao hon ky vong s€ anh hwéng t&i LNST.
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PHU LUC 1

SO LU’'O'C DOANH NGHIEP

Vietcombank Securities
DINH GIA TUONG DOI
Twong quan P/B va ROE Lich str dinh gia P/E nganh
6,0x 20x 6,5x 25x
19x
6,0x
50 ipp VNM 18x 20x
5,5
4.0x 17x ,9X
16x 5,0x 15x
3,0x 15x
14x 45 q4ox
2,0x
QNS 13x 4,0x
MCM
1,0x 12x 35x 5x
HNM 11x ’
0,0x 10x 3,0x 0x
-109 0, o, 0, 0, o,
10% 0% 10% 20% 30% 40% \,}\ %,}\ \,.9,%{):1,\.% "b('l:b \,}u 2 \(]33 (b,)ga VNM QNS MCM HNM
-1,0x OO FOCFOC
e P/E P/B
KET QUA KINH DOANH
Doanh thu va L¢i nhuan Bién lgi nhuan Co cau doanh thu
50% ’
70.000 - Nwéc
45% ngoai
60.000 - 40% .\._’-0’—0—0 17,3%
50.000 35%
30%
40.000 A 259
30.000 A 20%
20.000 - 15%
10%
10.000 - 5%
- A 0% T T T T
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
m Noi dia
mDoanhthu ®LNgép ©LNST —@— Bién LN gop Bién LN rong 79,8%
SUC KHOE TAI CHINH
Kha nang thanh toan Thanh toan lai vay No/VCSH
2,50 - 180,00 - 30,0% - 0 27,4%
; , , 26,4% o ;
160,00 - ) 24,1% 25,6%
2,00 —— ° ——— o 140,00 - 25,0% A
— o Py ° 120,00 - 20,0% -
1,50 - e 10000 1 15,0%
15,0% A
1,00 - 80,00 1
60,00 - 10,0% A
0,50 - 40,00 -
20,00 5,0% 1
- T T T T 1 - T T T T 1 010% u T T T T
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
—@— EBIT to Interest Expense
—e— TT tién mat —e— TT nhanh TT hién hanh —@—EBITDA to Interest Expense

EBITDA-CapEx/Interest Expense
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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 2025 2026F 2027F 2028F 2029F Can dbi ké toan 2025 2026F 2027F 2028F 2029F
Doanh thu thun 63.645.887  65.467.614  68.768.498  71.787.095  74.991.803 Tai san
- Gia vén hang ban 37.436.413  38.316.505  40.595.920  42.557.019  44.610.217 +Tién 1.794.880 1.846.254 1.939.343 2.024.470 2.114.846
Loi nhuan gop 26.209.474 27151110  28.172.578  29.230.075  30.381.586 +BTTC ngén han 21.354.864  21.354.864  21.354.864  21.354.864 21.354.864
- Chi phi ban hang 13.641.689  14.101.388  14.806.710  15.435.292  16.141.289 + Phai thu 4.667.876 4.854.419 5.099.179 5.323.008 5.560.637
- Chi phi quan Ii DN 1.904.070 1.964.028 2.051.660 2.147.653 2.243.536 + Hang tdn kho 6.839.280 6.301.025 6.697.908 7.046.521 7.360.906
Loi nhuan HBKD 10.663.715  11.085.693 11.314.209  11.647.131  11.996.761 + Khac 1.604.281 1.650.200 1.733.404 1.809.492 1.890.271
- (LB) / lai ty gia -6.748 -6.941 -7.291 -7.611 -7.951 Tai san ngén han 36.261.181  36.006.763  36.824.697  37.558.355 38.281.523
- Loi nhuan khac -1.305.327  -1.199.041 -1.199.041 -1.199.041 -1.199.041 + Tai san dai han 36.743.983  38.438.367  40.170.998  41.900.674 43.619.570
EBIT 11.975.790  12.291.675  12.520.542  12.853.783  13.203.753 + Khau hao Iy ké 23.127.332  25.557.868  28.110.953  30.776.105 33.560.234
- Chi phi i vay 325.804 375.412 376.632 377.680 363.330 + Tai san dai han 13.616.651  12.880.498  12.060.046  11.124.569 10.059.336
LNTT 11.649.985  11.916.263  12.143.909  12.476.103  12.840.423 +BTTC dai han 445.889 445.889 445889 445.889 445.889
- Thué TNDN 2.236.395 2.287.512 2.331.212 2.394.982 2.464.919 + Khac 2.988.650 3.235.047 3.320.664 3.461.562 3.647.648
LNST 9.413.590 9.628.752 9.812.697  10.081.121  10.375.505 Tai san dai han 17.051.190  16.561.433  15.826.599  15.032.020 14.152.873
- Loi ich CDTS 3.388 3.466 3.532 3.628 3.734 Téng Tai san 53.312.371  52.568.196  52.651.296  52.590.374 52.434.396
LNST CB CT Me 9.410.202 9.625.286 9.809.166  10.077.493  10.371.771
EPS (d) 4.028 4.605 4.693 4.822 4.963 N’ & VCSH
EBITDA 14722212 15.073.626  15.518.935  15.987.882  16.479.437 + Phai tra (ngén) 3.923.309 3.990.341 4.227.723 4.431.955 4.645.778
Téng trwong 2025 2026F 2027F 2028F 2029F +Vay ngén han 9.393.737 9.263.625 9.479.913 9.341.170 8.787.568
Doanh thu 3,0% 2,9% 5,0% 4,4% 4,5% + Khac 5.203.241 5.352.172 5.622.029 5.868.809 6.130.803
LN HPKD 2,5% 4,0% 2,1% 2,9% 3,0% No ngén han 18.520.286  18.606.138  19.329.665  19.641.933 19.564.149
LN Hop nhét -0,4% 2,3% 1,9% 2,7% 2,9% + Vay dai han 62.908 50.326 37.745 25.163 12.582
LNST 0,2% 2,3% 1,9% 2,7% 2,9% + Phai tra dai han 246.162 253.207 265.974 277.649 290.044
EBIT 0,8% 2,6% 1,9% 2,7% 2,7% No dai han 309.069 303.534 303.719 302.812 302.625
EPS 0,1% 14,3% 1,9% 2,7% 2,9% Téng ng’ 18.829.355  18.909.672  19.633.383  19.944.746 19.866.775
Téng tai san -3,2% -1,4% 0,2% 0,1% -0,3% +Von didu 1& 20.899.554  20.899.554  20.899.554  20.899.554 20.899.554
No vay 2,0% -1,5% 2,2% -1,6% -6,0% + Cd phiéu wu dai 0 0 0 0 0
VCSH -4,7% -2,4% -1,9% 1,1% -0,2% + Thang dw 34.111 34.111 34.111 34.111 34.111
Kha nang sinh 1&i 2025 2026F 2027F 2028F 2029F + LN gitv lai 9.751.718 8.927.227 8.286.615 7.914.331 7.836.324
Ty suét LNG 412% 41,5% 41,0% 40,7% 40,5% + Loi ich CDTS 3.797.632 3.797.632 3.797.632 3.797.632 3.797.632
Ty suét LNST 14,8% 14,7% 14,3% 14,0% 13,8% Vén chi s& hivu 34.483.015  33.658.524  33.017.913  32.645.629 32.567.622
ROE DuPont 26,6% 28,3% 29,4% 30,7% 31,8% Téng ngudn vén 53.312.371  52.568.196  52.651.296  52.590.374 52.434.396
ROA DuPont 17,4% 18,2% 18,7% 19,2% 19,8%
Ty suét EBIT 18,8% 18,8% 18,2% 17,9% 17,6% Lwu chuyén tién 2025 2026F 2027F 2028F 2029F
LNTT /LNST 80,8% 80,8% 80,8% 80,8% 80,8% Tién dau nam 2.225.944 1.794.880 1.846.254 1.939.343 2.024.470
LNTT /EBIT 97,3% 96,9% 97,0% 97,1% 97,2% LNST 9.410.202 9.625.286 9.809.166  10.077.493 10.371.771
Vong quay TTS 1,2 1,2 1,3 1,4 1,4 + Khau hao Iy ké 2.362.903 2.430.536 2.553.084 2.665.152 2.784.129
Pon bay tai chinh 1,5 1,6 1,6 1,6 1,6 +Bidu chinh 1.037.170 -239.351 -72.851 -129.222 -173.691
ROIC 21,1% 22,2% 23,0% 23,8% 24,9% + Thay dbi VLD -2.713.254 521.757 -217.607 -197.519 -156.975
Hiéu qua hoat dong 2025 2026F 2027F 2028F 2029F Tién tir HDKD 10.097.021  12.338.228  12.071.792  12.415.904 12.825.234
Sb6 ngay toén kho 27,1 26,5 26,4 26,5 26,5 +Thanh ly TSCD 117.728 0 0 0 0
S6 ngay phai thu 61,1 62,6 58,4 58,9 58,9 +Mua sém TSCD -1.762.011 -1.694.383  -1.732.632  -1.729.675 -1.718.897
Sb6 ngay phai tra 38,0 37,7 36,9 37,1 37,1 +DAu tw rong #N/AN/A 0 0 0 0
Luan chuyén tién 50,1 51,4 47,9 48,3 48,3 + Khac 2.191.500 0 0 0 0
COGS/Hang tén kho 6,0 5.8 6,2 6,2 6,2 Tién tir HDDT 547.217 -1.694.383 -1.732.632 -1.729.675 -1.718.897
An toan tai chinh 2025 2026F 2027F 2028F 2029F +Co tlrc da tra -11.264.485  -10.449.777  -10.449.777  -10.449.777 -10.449.777
TT hién hanh 1,96 1,94 1,91 1,91 1,96 +Tang (giam) vén 0 0 0 0 0
TT nhanh 1,50 1,51 1,47 1,46 1,48 + No ngan han 19.498.783 -130.112 216.287 -138.742 -553.602
TT tién mat 0,10 0,10 0,10 0,10 0,11 + No dai han -19.323.424 -12.582 -12.582 -12.582 -12.582
No / Tai san 0,18 0,18 0,18 0,18 0,17 + Khac 13.824 0 0 0 0
No' / Vén st dung 0,22 0,22 0,22 0,22 0,21 Tién tir HDTC 411.075.302  -10.592.470  -10.246.071  -10.601.101 -11.015.961
No / Vén CSH 0,27 0,28 0,29 0,29 0,27 Lwu chuyén tién -431.064 51.375 93.088 85.128 90.376
Kha nang TT 13i vay 36,76 32,74 33,24 34,03 36,34 Tién cudi nam 1.794.880 1.846.254 1.939.343 2.024.470 2.114.846
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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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