CAP NHAT: CTCP Sira Viét Nam (HSX: VNM)
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PONG LUC TU THI TRUONG NUO'C NGOAI

Gia muc tiéu: 65.000 dong K&t qua kinh doanh
Upside: 6,90% (ty dong) Q4.2024 %osvck 2024 %osvck
Gia déng clra 60.800d/cp Doanh tAhu ; 15.485 -0,9% 61.824 +2,2%
(07/02/2024) Lgi nhuan sau thué 2.146 -8,7% 9.453 +4,8%
Khoang gia 52w 60.000-73.070 Cong ty Sira Viét Nam (HSX: VNM) la doanh nghiép dau nganh san xuat
P/E 1347x it tai Viét Nam, dang hudng t&i mé rong thi truSng nudc ngoai sau qué
EPS TTM 4494 d  trinh d&i mdi san phdm. VNM la ¢G phiéu phdng thi hang dau khi doanh

Théng tin cc ban

Nganh nghé Thuc phdm / Stta
Vén hoa 127.069,3 ty d
Vén diéu lé 20.889,6 ty d
Thanh khoan TB 2,2 triéu cp
Téng tai san Q4/24 55.049,1 ty d
Vén CSH Q4/24 361744 ty d

Co cau c6 déng

79.51%
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U CHUNG KHOAN AGRIBANK

nghiép duy tri chia c6 tirc déu hang ndm. Agriseco Research kinh guri Quy
khach cac thong tin cap nhat KQKD Q4/2024 cua doanh nghiép nhu sau:

% Cap nhat KQKD Q4.2024: Doanh thu thuin Q4.2024 clia VNM dat

15.477 ty dong, giam nhe 0,9% so vdi cing ky. Trong d6, doanh thu
noi dia cia VNM trong Q4.2024 dat 12.843 ty dong, giam 1,9% svck;
doanh thu tir thi tredng nu'dc ngoai tang 4% svck, chil yéu nhd cac
chi nhanh tang 11,8%, day ciling la quy th& 6 thu tu thi trudng nudc
ngoai cia VNM tang trudng duong lién ti€p. Lgi nhuan sau thué
Q4.2024 dat 2.146 ty dong, giam 8,7% svck nam trudc. Pay la két qua
kém tich cut trong bGi canh nganh sira Viét Nam vira co 2 quy hoi phuc
lién tuc (theo AC Nielsen). Tuy nhién tinh chung ca ndm 2024, VNM van
dat tang trudng doanh thu thuan 2,3%; Igi nhuan tang sau thué tang
4,8% svck 2023, dong thai vugt ké hoach nam. Ngoai ra, VNM cling da
hoan thanh muc tiéu chién lugc 1a d8i mai thuang hiéu trong ndm 2024.

% Gia sifa bot dau vao tang cao lam giam bién Igi nhuan gdp: Theo

dit liéu tir globaldairytrade, trong nam 2024, gia sifa bot nguyén chat
(WMP) da tang 10-15%, sira bot tach béo (SMP) tang 2-5% svck 2023
va van tiép tuc tdng dau ndm 2025. Bién gdp clia VNM trong Q4.2024
da gidam hon 1 diém % vé mdc 40,1%, thadp nhat k& tir Q1/2023 va
nhiéu khd ndng sé& chua thé cai thién rd nét trong nlra dau 2025. Theo
Ianh dao doanh nghiép chia sé, VNM sé tang gia ban trong nam 2025
dé thich (g vdi gid sita bdt téng, can bang Igi ich cac bén.

» Mang thit mat khép kin chubi gia tri ké tir Q2/2025: Theo cip

nhat tir VNM, nha may dau tién da dugc van hanh tur théng~12/2024 va
tir Q2/2025 sé van hanh trang trai bo thit giip khép kin chudi gia tri.

% Tinh hinh tai chinh lanh manh va ty 1& cé tirc duy tri déu dan:

VNM c6 cd cdu tai chinh lanh manh vdi ty 1€ ng vay thap, dong tién luu
dong t6i uu bdng tién gui co ky han. Tuy nhién hiéu qua trong Q4 dang
giam xuéng do I3i suat tién glri sut giam. VNM van duy tri tra ¢d tic tién
mét véi ty 1é cao trong nhiéu ndm. Tdng mdc chi trad cd tic tién mat
trong nam 2024 la 38,5%, tuong ing muc Igi suat hién tai dat 6,33%.
KHUYEN NGHI

Agriseco Research ky vong VNM duy tri tang truédng 3-5% trong nam
2025 nhd: (1) Hoan thanh thay déi bao bi thuong hiéu va giai quyét
dugc cdu chuyén téng gid san pham trong ndm t&i; (2) Nhu cau trong
nudc vao pha hoi phuc; (3) Doanh thu thi trudng nudc ngoai duy tri
tdng 2 chir s6. Tuy nhién, du dia tdng trudng va ty I& ¢ tic ctia VNM
chua qué hap dan so véi cic cd hdi khac trén thi trudng. Ching toi
khuyén nghi Nam giif c8 phiéu VNM véi gid muc tiéu 65.000 d/cp
(upside 6,90% so vGi mirc gia hién tai)
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PHAN TiCH KY THUAT

VNM duy tri xu huéng di ngang tich Iy bién d6 rong trong ving 60.000 - 73.000 dong/cp trong 2 nam vira qua. Gia
cd phiéu VNM hién dang phan (ng t6t vdi cdc mirc fibonacci m& rong 23,6%; 38,2% va 50%. RSI vuct ra khdi viing
quéa ban va dang cho tin hiéu phan ky bao hiéu kha ning gia cd phiu cé thé dao chiéu tng. V4i viéc gia dang vé
viing hd trg quanh mdc 60.000 ddng/cp, cic nha dau tu cd thé tham khao chién lugc trading dua trén cac méc
Fibonacci tuong ing gia 60.300 — 62.700 — 64.700 — 66.700. MU gi& cat 16 1 58.000 déng/cp.
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CHUONG TRINH U'U PAI

SAN PHAM VAY MARGIN T+10

V' Lai sudt margin uu dai 8,9%/nam;

Mién phi giao dich;

Han muc du ng 500 ty dong;

Dai tugng ap dung: Tat ca Khach hang dang str dung dich vu giao dich ky quy chiing
khoan va co6 dang ky vdi Agriseco

MARGIN T+10
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S GOI CHINH SACH UU AT DANH RIENG CHO CBNV VA KH CUA AGRIBANK

ThAw ToAN cox QT 1. Bi v6i CBNV clia Agribank d& c6 tai khoan hodic m& mdi tai khoan tai Agriseco:
v" Phi giao dich 0,1%;

v' L&i sudt margin uu dai 9-10%/nam;

2. DGi vGi Khach hang cd tai khoan tai Agribank ma mdi tai khoan tai Agriseco:

. v Phi giao dich 0,1%;

(- . v Laisuat margin uu d&di 10%/nam;

7

Quét ma va trai nghiém ngay tai:

G’ CHUNG KHOAN AGRIBANK ’

8ng dng vén

) AGR Trading Pro ﬁi AGR Mobi Pro
RA MAT NEN TANG GIAO DICH . . e
AGR TRADING PRO

VOI NHIEU GOI SAN PHAM UU DAI HAP. BAN
THANG10/2024

https://trading.agr.vn

THONG TIN LIEN HE \)" CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, PhuGng Lang Ha, Quan DBong Pa, Thanh ph6 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

179A Nguyén Cong Trir (2A Pho Birc Chinh), Toa nha Agribank, s6 228 dudng 2/9, P.
Quan 1, TP. H6 Chi Minh. Hoa Cutng Béc, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG CAC PIEM CUNG CAP DICH VU TREN TOAN QUOC
TAI TAT CA CAC CHI NHANH AGRIBANK

Ching tdi rdt mong nhan dugc nhitng y kién déng gop cua Quy khach dé ngay cang hoan thién
% hon cac ban tin va bao cdo clia ching t6i. Kinh chic khach hang moét ngay giao dich thanh cong!
Vui Idng gép y TAL DAY

KHUYEN CAO

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

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