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Bao cao doanh nghiép Ngay 30/9/2025

Nam gilr (tir Tang ty trong) Giam dw bao lgii nhuan, ha khuyén nghi xuong
Gia muc tiéu: VND64,300 (ter VND67,000) < .
Tiém nang tang/giam: 4.4% Nam giw

Y Sy 2 = HSC ha khuyén nghij d6i véi VNM xudng Nam gil (ttr Tang ty trong) va giam 4% gia
Bm (Gong) (23/9/2022) muc tiéu theo phurong phap DCF xung 64.300d sau khi diéu chinh giam du béo loi
Gia cao/thép 52 tun (d) 50,222.68,037 nhuan, chu yéu do viéc tai cau tric kénh phan phoi va strc tiéu dung yeu.
GTGD (bq 5 phién) (tr.d) 61,667 = Chulng téi diéu chinh giém 3% dw bao lgi nhuan thuan giai doan 2025-2027, ching
Vén hoéa thi treong (ty d) 128,741 t6i ky vong lgi nhuén giam 3% trong nam nay nhwng tang treédng 6% trong nam
Vén hoa tri truong (tr.USD) 4,874 2026, khi nganh sira chi téng trwdng & mirc thdp mot chir s6, méc du sw suy gidm
Slg CP Iuu hanh (tr.dv) 2,090 clia gia bot stra c6 thé sé hd tre cho bién lgi nhuan ciia VNM.
Slg CP NN duoc s& hiru (fr.dv) 209  « VYNM dang giao dich v&i P/E dy phong 12 thang téi 4 15,2 Ian, th&p hon 0,8 d6 léch
Slg CP NN dugc mua (tr.dv) 1,049 chuén so vai binh quan tir thang 9/2022 & mirc 16,1 1an va ¢b phiéu ciing co P/E
Gi6i han 1y & s& htu NN 10025 dw phéng nam 2025 la 15,8 1&n, sat v&i binh quan clia cac cong ty ciing nganh. Tai
Ty 1éso htru cua NN 50.2% gia myc tiéu mai, tiém nang ting gia la 4% va cd phiéu co P/E nam 2025 & murc
Ty |é freefloat 33.0% 16,5 |‘én_
Cb dong Ion SCIC (36.0%)

Ngudn: Céng ty, Ubc tinh cia HSC ‘a - Il A Ag ik
guen:ong fy, ee i cta Sw kién: KQKD mé&i nhat, cap nhat trién vong

Biéu do gia VNM ghi nhan KQKD 6 thang dau ndm 2025 kém tich cwc, véi doanh thu thudn va lgi nhuan

oan M (D) VN30 ndex (Gid idu chinh) thuan giadm 1an lvot 4% va 17% so vai cung ky, do viéc co ciu kénh phan phdi trong Q1/2025

ggiggg va tam ly nguoi tiéu dung con yéu. Loi nhuan thuan trong giai doan nay hoan thanh 42% du

ggfggg bao trwwdrc day cho cd nam 2025 ciia HSC.

igggé Trong thoi gian toi, chung t6i cho rang stre tiéu thu stva clia Viét Nam co thé sé& phuc héi nhe

60000 trong nam 2026:2027 khi strc mua chung cai thién: Mac du vay, toc d6 tang trwdng doanh

50000 thu cta nganh van bi giéi han & mirc thap 1 chir s0. Trong khi d6, ching t6i dw bao gia bot
stra nguyen Ileu sé duy tri @ mirc thap trong nam 2025 nhé ngudn cung toan cau tdng manh

8 dhnidusinsediiece b il ”Nhﬂh Wilal ~'MI|““II.IIJIH va nhu cdu yéu. Yéu t6 nay du kién sé hd tro cho bién loi nhuan va kha nang sinh 161 cla

9124 THI24 25 3125 T5/25 7125 9125 VNM trong nam 2026.

Gia cé phiéu (% -1 th -3 th -12 th . n . R n . . A A .

Co phié thu,(-,ng 4 9 10 (8.75 Tac déng: Giam binh quan 3% dw bao I¢i nhudn thuan giai doan

So voi chi sb 451 (12 4) (33. 8) 2025-2027

So véi nganh

Nham phan anh KQKD 6 thang dau nam 2025 thép hon ky vong va cac xu hwéng co ban
(bao gdm su phuc hdi cham clia nganh sira va trién vong chi phi dau vao), HSC gidm binh
quan 3% dv bao lgi nhuan thuan giai doan 2025-2027 d6i véi VNM. Chang t6i diéu chinh
gidm 6% dy bao loi nhuan thuin ndm 2025 xubng 9.084 ty ddng (gidm 3% so v&i cung ky) va
gidm 4% dw bao cho nam 2026 xudng 9.600 ty dong (tdng trwéng 6%).

Nguon Coéng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 3,893 4,034 (3.5)
2026F 4,114 4,249 (3.2) Dw bao m&i cho thay loi nhuan thuan giai doan 2025-2027 — thap hon 1-4% so voi binh quan
2027F 4,312 4,365 (1.2) dw bao cua thj trwong — tang trwdng véi toc @6 CAGR 3 nam & mirc khiém ton 2% (trwéc dé:

Nguén: Bloomberg, HSC wéc tinh tang trwdng 3%).
M6 ta doanh nghiép Dinh gia va khuyén nghi

VNM la cong ty sta I&n nhat Viét Nam. San phdm  Say khi gia cd phiéu ting 10% trong 3 thang qua nhung van kém tich cuc hon so véi chi sé
chinh cta cong ty bao gom stra nudc, stka bot, VN Index, VNM dang giao dich véi mirc P/E dy phéng 12 thang t6i 1a 15,2 1an, thap hon 0,8
stra chua, sira dac va cac san pham khac. dd léch chun so vé&i binh quan tir thang 9/2022 & murc 16,1 1an va cb phiéu cling c6 P/E dw
phéng ndm 2025 1a 15,8 1&n, sat véi binh quan cla cac cong ty cling nganh.

Mac du da sut gidm cla gia nguyén liéu dau vao coé thé S€ | hé tro' bién lgi nhuan trong nam
sau, nhung trién vong lgi nhuan trong trung han ctia VNM van bj han ché do toan nganh téng
trwdng cham lai va ap lwc canh tranh ngay cang gay gat. Do dleu chinh gidam dy béo lgi
nhuén, HSC gidm 4% gid muc tiéu theo phwong phap DCF xuong 64.300d, cho thay tiém
nang tang gia 5%. Chung tdi ha khuyén nghj déi véi VNM xudng Nam git (t» Tang ty trong).

Ban gbc béang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 24/9.

Cubi nam: Thang 12 12-23A 12-24A 12-25F
EBITDA BC (ty déng) 12,071 12,500 12,304 13,130 14,055
Loi nhuan thuan (ty ddng) 8,874 9,392 9,084 9,600 10,063
EPS DC (ddng) 3,796 4,024 3,893 4,114 4,312
DPS (ddng) 3,850 4,350 4,350 4,350 4,350
BVPS (ddng) 15,166 15,445 15,459 15,703 16,168
EV/EBITDA BC (14n) 11.1 10.9 11.0 10.2 9.47
P/E BC (1&n) 16.2 15.3 15.8 15.0 14.3
Chuyén vién phan tich Loi suét cb tirc (%) 6.25 7.06 7.06 7.06 7.06
Trin Hwong My P/B (I4n) 4.06 3.99 3.98 3.92 3.81
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) 4.52 6.02  (3.27) 5.68 4.82
my.th@hsc.com.vn ROAE (%) 28.8 29.4 28.1 29.5 30.2
+84 28 3823 3299 Ext. 362 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 30/9/2025

Trién vong khiém ton; ha khuyén nghi xuéng Nam giir

Mac du stre tiéu thu stva ciia Viét Nam co thé sé phuc héi nhe trong nam 2026-2027
khi strc mua cai thién, nhwng téc dd tang trwdng doanh thu ctia nganh co thé sé bi
gi&¢i han & mirc thAp mét chir s6. DU vay, gia bot stva nguyén liéu duwoc ky vong sé
duy tri & mdrc thap trong nam 2025 do nguén cung toan cau tdng manh va nhu cau
yéu. Céc yéu t6 trén dy kién sé hd tro bién loi nhuan va kha nang sinh 16i cia VNM
trong nam 2026. Nhin chung, ching t6i giam binh quan 3% dw b&o lgi nhuan thuan
giai doan 2025-2027, cho thay loi nhuan gidm 3% trong ndm nay (sau khi diéu chinh
gidm 6%) va tang trudng khiém tén véi tbc dd CAGR 3 ndm & mirc 2%. Nhdm phan
anh viéc diéu chinh giam dw bao lgi nhuan, ching t6i gidm 4% gia muc tiéu xuéng
64.300d (tiém n&ng tang gia 4%) va ha khuyén nghi dbi véi VNM xudng Nam gite (tir
Tang ty trong).

Trién vong nganh sira
Loi nhuan dw kién phuc hdi khiém t6n tir ndm 2026

Doanh thu nganh sira ctia Viét Nam trong 6 thang dau nam 2025 tuwong déi yéu
(Q1/2025 — tang 1%, theo di liéu cla NIQ; Q2/2025 — di ngang, theo di¥ liéu cla
Kantar World Panel), phan anh su suy yéu cuta tam ly tiéu dung ciing nhw sy gian
doan & kénh phan phédi truyén théng sau nhirng thay ddi v& mét quy dinh phap Iy ..

Trong khi d6, Chinh pht dang tich cwc xuc tién cac bién phap kich cu dé hé tro nén
kinh té — d&y manh dau tw cong, duy tri I3i suat thap, va gidm thué (da giam 2% thué
GTGT, cuing vé&i ké& hoach giam thué TNCN s&p t&i). Hon niva, sw phuc héi manh vé
sb lwgng du khach qudc té cling dang tao ra dong luc tang trwéng tich cuc cho nén
kinh te.

HSC Economics dy bao GDP nam 2025 va 2026 tang 1an lvot 7,3% va 7,1%. Mirc
tang trwdng nay sé dan ho tre thu nhap cda ngwoi dan va sau do thuc day nhu cau &
cac nganh hang tiéu dung cla nén kinh té.

Duwra trén tat c& cac yéu tb trén, chiing t6i dw bao nganh stra Viét Nam sé tang trudng

& mtrc khiém ton 0,6% trong nam 2025. ba phuc hoi dv kién sé tré nén ré nét hon tt

nam 2026, mac du chung t6i chi nhan thay nganh tang trwéng & mure thap mot chiv

s0 trong thoi gian tdi. Nhirng yéu to bat Igi mang tinh hé thong van con ton tai, kim

ham da tang trwdng clia nganh. Bao gom:

e Ty lé sinh giam.

e Hanh vi tiéu dung thay déi; lya chon dinh dudng cla ngudi tiéu dung khdng con
gi¢i han & cac san pham stra truyen thong trong khi xu hwéng nudi con bang sra
me da anh hwdng dén doanh thu stra cong thirc. Nhw dwoc trinh bay trong Biéu

dd 1, tr ndm 2022, nguwdi tiéu dung da cét giam chi phi mua siva trong tdng mirc
chi tiéu ctia minh.
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Biéu dd 1: Chi tiéu binh quan dau ngwi hang thang (ddng) Biéu dd 2: Téng ty suét sinh cha Viét Nam (s6 con trén méi

va ty trong chi tiéu san pham siva phu nir) )
Trong khi chi tiéu ca nhan tang nhanh, ty trong chi cho sia lai Ty suat sinh cta Viét Nam da lién tuc giam va cham mirc thap ky
gidm & tat ca cac khu viec luc vao nam 2024
Chi tiéu hang thang
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Ngudn: Téng cuc Théng ké Viét Nam Nguén: Téng cuc Théng ké Viét Nam

Biéu do 3: Tang trwdng doanh thu nganh sira, Viét Nam
Dw kién nganh sé tang trwédng & mirc thdp mét chiv sb trong ndm 2026-2027
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Ngudn: NIQ, HSC wéc tinh

Gia sira nguyén liéu giam, hé tro bién lgi nhuan dén nam 2026

Sau khi tao dinh vao ngay 25/5/2025, gia bt stra nguyén liéu clia New Zealand da
suy giam lién tuc. Tinh dén ngay 16/9/2025, gia bot sira nguyén kem (WMP) va bot
stra tach kem (SMP) gidm l1an lwot 13% va 9% tlr dinh. Chidng t6i cho rang ngudn
cung toan cau gia tang trong khi nhu cau yéu tai cac thj trwéng trong diém sé tao ap
Iwc 1én gia ban trong nhirng thang tai.

San lwong siva clia cac nha xuét khau siva hang dau dang c6 xu hwéng ting.
T thang 3/2025 dén thang 6/2025, san lwong siva clia 5 nwdc xuat khiu Ién nhat da
tang 1,1% so v&i cung ky 1én 147,8 triéu tAn. San lwong siva ciia New Zealand, nuwéc
xuét khdu 16n nhat thé gidi, da tang trong 3 thang lién tiép (thang 5/2025-thang 7/2025)
nhé ddng cé phat trién tdt va mirc sinh 16i vitng chac ctia néng dan. San lvong sira
clia My trong 7 thang dau nam 2025 tang 1,5% so v&i cung ky. Trong do, san lwong
stra thang 7 tdng manh nhat ké tir thang 5/2021 & mdc 3,5% so va&i cung ky, nhd sb
lwong bo siva ting, nang suét cho sira ciing dwoc cai thién va bién lgi nhuan cua
noéng dan dwoc cai thién. Trong khi d6, san lwong siva tai chau Au trong 6 thang dau
ndm 2025 gidm 0,8% so v&i cung ky, méc du nang suét cho sira cai thién nhwng van
khong di bu dap cho phan sut giam vé quy mé ctia dan bo.

Trong thoi gian t&i, ngudn cung siva tai cac nwéc xuat khdu hang dau dy kién sé tiép
tuc tang, nho ty suét loi nhuan virng chéc clia ndng dan ciing nhw diéu kién thoi tiét
thuan loi (hd tror ddng cé phat trién). Do do, ngudn cung sira tdng sé& dan dén san
lwgng bét sira nguyén liéu (stra bot nguyén kem va bot siva tach kem) tang cao.

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cdo doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 30/9/2025

Trong khi dé, diéu dang chu y la nhu cau siva dang d6i méit véi nhivng yéu t6
béat lgi trén toan cau. Trung Québc, nwdc chiém dén 40-50% nhu cau bét stra nguyén
kem trén toan cau, dang di méat véi nhu cdu am dam do stre chi tiéu kém. Algeria,
nwéc nhap khau bot siva I6n thir 3 trén thé gidi, da nd lwc cat gidm san lvong bot sira
nhap khau nhdm theo dudi muc tiéu vé tw chi lwong thwe. Tuy nhién sau dd, nwéc
nay da phai d& bd Iénh han ché nhap khau du van siét chat kiém soat. Nhu cau bot
stra tai Dong Nam A yéu va khong ddng déu. Két qua cla phién d4u gia Global Dairy
Trade 387 gan day cho thdy san lwong mua cta khu vwc gidm. Nhirng tin hiéu nay
cho thay strc cau kha mong manh, lam han ché tiém nang tang gia clia bét sa trén

toan cau.
Biéu d6 4: San lwong siva cia 5 nha xuét khau Ién nhat  Biéu d6 5: San lweng sira cia New Zealand (nghin tn)
(nghin tan) ) .
San lvgng ctia nhém 5 nha xuat kh&u hang dau d& tang lén trong  San lwong sira cia New Zealand tang 1,4% so vai cung ky trong
giai doan tw thang 3/2025 dén thang 6/2025 7 thang dau ném,2025 nh’c‘y di(fgu kién thoi tiet thuan lgi, trong khi
giai doan san xuat cao diém van con & phia tridc
2022 2023 i 2024 e 2025 2024 2025 ==@=—Tang trudng
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Ghi chu: (1) Nném 5 nha xuét khdu I6n nhét gém EU-27 + Anh, My, New Zealand, Nguén: New Zealand Exchange (NZX)

Australia va Argentina.
Nguén: HighGround Dairy

Biéu do 6: Gia bot siva nguyén kem & bot sirva tach kem trén san Global Dairy Trade
Gia bot sira dat dinh trong thang 5/2025

== Gi4 bt sita nguyén kem (USD/t4n) === Gia bt sira tdch kem (USD/t4n)
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Nguén: Global Dairy Trade

Nhin chung, nguén cung sia gia tang trong khi trién vong nhu cau yéu di sé tao thém
ap lwc giam doi vai gia bot stva. Do do, chung t6i ky vong chi phi sira nguyén liéu cua
VNM sé tiép tuc gidm, ho trg ty suat Igi nhuan dén hét nam 2026.

KQKD Q2/2025: Kém, nhwng c6 cai thién so vé&i Q1/2025

Loi nhuan thuan Q2/2025 ctia VNM gidm 7% so v&i cung ky xubng 2.475 ty dong trén
doanh thu thuan 16.725 ty déng (t&ng 0,4% so v&i cung ky). Lei nhuan thuan thap
hon 1% so v&i du bao ctia HSC & mirc 2.512 ty ddng, trong khi doanh thu thuan thap
hon 5% so v&i dw bao & mirc 17.599 ty déng. So véi quy trwédc, doanh thu thudn va
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loi nhuén thuan tang lan lwot 29,4% va 57,8%, phan anh yéu to mua vy va da phuc
ho6i & mirc vira phai (tr mire rat thap trong Q1/2025).

Mot diém tich cwe la, doanh thu trong nuwéc clia cong ty me (thanh phan doéng gop
doanh thu chinh) cai thién 4% so va&i cung ky Ien 12.301 ty déng, mirc cao nhét ké twr
nam 2022, khi kénh phan phéi truyén théng én dinh hon sau dot tai cAu tric trong
Q1/2025. Ngoai ra, trong bbi canh lo ngai vé hang gia, nhu cau dbi véi cac thwong
hiéu stra uy tin cling dwoc cai thién.

Tinh chung 6 thang dau nam 2025, doanh thu thuan tang 4% so véi cung ky dat 29.659
ty dong, hoan thanh 46% dy bao trwdc day cho ca nam 2025 cua HSC, va loi nhuén
thuan giam 17% so v&i cung ky, hoan thanh 42% dy bao trwdc day cho ca nam 2025.

Giam binh quan 3% dw bao lgi nhuan

Nh&m phan anh KQKD 6 thang dau ndm 2025 thap hon ky vong va da phuc héi cham
cla nganh sira, HSC gidm binh quan 3% dw b&o lgi nhuan thuan giai doan 2025-2027
ddi véi VNM. Dy bdo méi cho théy loi nhuan thuan tang truéng véi tbc do CAGR 3
nam giai doan 2025-2027 & mirc 2% (trwdc do: 3%).

Chung t6i giam 1an lwvot 3% va 6% dw bao doanh thu thudn va lgi nhuan thuan nam
2025 xubng 62.421 ty déng (tang trwdng 1%, cho thay doanh thu thuan nira cubi nam
2025 tang 6% so véi cung ky) va 9.084 ty dong (gidm 3% so véi cung ky, cho thay loi
nhuan thuan nlra cudi nam 2025 tang 11% so véi cung ky).

Cac gia dinh chinh nhuw sau:

e Da tang trwéng cda nganh: HSC ky vong toan nganh sé dat méc tang trudng
0,6% trong nam 2025 (so v&i 2,1% trwde dd), sau dé tiép tuc tang 3,2% trong nam
2026 (so v&i mirc 4% trwdc do).

Bang 7: Dw bao lgi nhuan, VNM
Chung téi diéu chinh giam binh quan 3% dw bao lgi nhuan thuan
Dw bao cii Dw bao méi Piéu chinh
2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F
64,072 67,380 y 62,421 b g -3% -3%
4% 5% 5% 1% 5% 5%
9,626 10,038 10,259 9,084 9,600 10,063
2% 4% 2% -3%

2027F
-3%

Doanh thu thuan
Tang trwdng

Loi nhuan thuan
Téang trwdng

-6% -4% -2%

Ngudn: HSC wéc tinh

¢ Thi phan: HSC gidm gia dinh thi phan trong nam 2025 ctia VNM xubng 40,7% (t
41,4% trwdc do), thap hon 75 diém co ban so véi mic 41,4% cla nam 2024, do
viéc tai cAu truc kénh phan phdi trong Q1/2025. Tuy nhién, ching téi ky vong thi
phan sé phuc hdi nhe trong nam 2026 (Ién 41,3%) va nam 2027 (Ién 41,5%) nhd
nhirng cai tién v& bao bi, hinh anh thwong hiéu va chét lwgng san pham.

e Bién lgi nhuan: Chung tbi tang bién lgi nhuan gdép nam 2025 1én 41,9% (so voi
41,5% trwdc d6; nam 2024: 41,4%). Chung t6i cling tang bién loi nhuan gdp cda
nam 2026 1én 42,2% (so v&i 41,5% trwdc do), véi gid dinh gia bot stba nguyén liéu
sé thap hon 6% so v&i dw bao truéc do.

« Chi phi hoat déng: HSC diéu chinh tang binh quan 110 diém co ban déi vai ty 16
chi phi ban hang & quan ly/doanh thu giai doan 2025-2027 dé phan anh chi phi ban
hang va chi phi nhan sy tang cao.

e Doanh thu HD tai chinh: Ching t6i tdng 9% dy bao doanh thu rong HB tai chinh
nam 2025 lén 1.162 ty dong (bang 10% LNTT) dé phan anh khoan hoan nhap dw
phong 52 ty ddng da trich lap cho cac khoan chi phi tai chinh khac trong 6 thang
dau nam 2025. Chang téi diéu chinh tdng 4% mbi nd&m du bao doanh thu rong HD
tai chinh nam 2026 va 2027.

e Cac cong ty con:

o HSC ky vong Vinabeef (Vilico s& hiru 51% cb phan, VNM s& hiru 68,9% cb
phan tai Vilico) s& ghi nhan dong doanh thu dau tién 1a 295 ty déng trong nam
2025 nhwng v&i khoan 16 thuan 158 ty ddng, khong ddi so véi dy bao trwéc
dé clia chung toi.
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o HSCky vong Stra M6c Chéau (Vilico s& hiru 59,3% c6 phan) sé& ghi nhan 3.004
ty dong doanh thu thuan trong nam 2025 (tdng 3% so v&i cung ky) va 258 ty
dong lgi nhuan thuan (tang 17% so véi cung ky).

Bang 8: Gia dinh vé nganh va thj phan

HSC diéu chinh gidm gia dinh téc do ting trwdng cla nganh va thi phan ctia VNM

Dw bao cii Dw bao méi
2026F 2027F 2025F 2026F
4.0% 4.1% 0.6% 3.2%

41.7% 41.9% 40.7% 41.3% 41.5%

Diéu chinh (diém co ban)
2025F 2026F 2027F

(148) (79) 0

(75) (36) (35)
Ngudn: HSC wéc tinh

2025F
2.1%
41.4%

Tang trwéng toan nganh
(vé gia tri doanh thu)
Thi phan ctia VNM

Bang 9: Gia dinh doanh thu, VNM
HSC diéu chinh gidm gia dinh doanh thu trong nwé'c nhung téng gia dinh doanh thu xuat khdu
Dy bao méi Piéu chinh

2024 2025F 2027F 2025F 2026F 2025F  2026F  2027F
\T/:ﬁ’é‘g PG, B2l 47,882 49,246 51,498 53,867 47,435 49,344 51,645 4% 4% 4%
Tang trwéng 1% 3% 5% 5% -1% 4% 5%
Xuét khau 5,665 5,948 6,246 6,433 6,543 6,870 7,076 10% 10% 10%
Tang trudng 12% 5% 5% 3% 16% 5% 3%
e el Ly o & 5,318 5,456 5,794 6,085 5,139 5,456 5,729 6% 6% 6%
nwoc ngoal
Tang trwéng 13% 3% 6% 5% -3% 6% 5%
Vilico 2,957 3,421 3,841 4,119 3,305 3,720 3,993 -3% 3% -3%
Tang trudng 6% 16% 12% 7% 12% 13% 7%
Tdng doanh thu thuin 61,783 64,072 67,380 70,504 62,421 65,391 68,443 -3% -3% -3%
Ting trwéng 2% 4% 5% 5% 1% 5% 5%

Nguén: HSC wéc tinh

Bang 10: Gia dinh ty suéat Ioi nhuan, VNM
HSC téng gia dinh ty suat loi nhuan gop sau khi diéu chinh gidam gia dinh chi phi dau vao. Tuy nhién, ching t6i ha gia dinh ty suét loi
nhuan thuan cho ndm 2025-2026 sau khi nang gia di y |& chi phi BH&QL/doanh thu
Dw bao méi Diéu chinh (diém co ban)
2024 2025F 2026F 2027F 2025F 2026F 2027F
41.5% 39 70 116

Ty suét lgi nhuan gop
Chi phi BH&QL /

Doanh thu 24.5% 117 108 108
1y suatlot nhuan 15.0% (42) (22) 15
Ngudn: HSC wéc tinh
Biéu dd 11: Thi phan thwe té va dw bao, VNM
Chung t6i ky vong VNM sé gianh lai dwoc mét phan thi phan trong ndm 2026-2027
44.0%
43.2%
43.0% -
42.0% 41.5% 12% 113% 41.5%
41.0% 5% 40.7%
39.0% - :
2021 2022 2023 2024 2025F 2026F 2027F
Nguén: HSC wéc tinh
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Bang 12: Dw bao loi nhuan cho 6 thang cubi ndm 2025, VNM

Loi nhuan thuan Q3/2025 dwoc dy bao sé dat 2.563 ty ddng, tdng 7% so vé&i cung ky
6T dau % so Vi % so Vo&i Q3/25F

% so v&i % so voi

Q4/25F

2025 cung ky cung ky cung k cung ky
Doanh thu thuan thuin 29,659 -4% 32,762 6% 16,649 7.2% 16,114 4.1%
Gi vén hang ban (17,427) 2% (18,851) 2% (9,573) 4.8% (9,279) 0.1%
Loi nhuan goép 12,232 -6% 13,911 10% 7,076 10.5% 6,835 10.1%
Loi nhuan HD tai chinh 591 4% 571 -3% 297 -10.8% 274 7.7%
Chi phi BH&QL (7,774) 3.4% (8,265) 7.8% (4,158) 10.6% (4,107) 5.2%
LNTT 5,047 -16% 6,237 12% 3,214 9.3% 3,023 14.3%
LNST 4,076 -17% 5,069 11% 2,577 7.2% 2,492 16.1%
Loi nhuan thuan 4,043 -17% 5,041 11% 2,563 6.6% 2,478 16.7%
Ty suét loi nhuan gép 41.2% 42.5% 42.5% 42.4%
Chi phi BH&QL / doanh thu -26.2% -25.2% -25.0% -25.5%
Ty suét loi nhuén thuén 13.6% 15.4% 15.4% 15.4%

Ngudn: HSC wéc tinh

Q3/2025: Loi nhuan thuan dw kién dat 2.563 ty dong, ting 7% so v&i cung
ky

Vi da tang trwdng tich cwe clia doanh thu trong nwéc va doanh thu xuét khau trong
thoi gian gan day, HSC ky vong doanh thu thuin Q3/2025 sé tang 7% so véi cung ky
lén 16.649 ty ddng, trong dé doanh thu trong nwéc va doanh thu xuat khau duw kién
tang 1an lwot 7% va 15%. Trong khi d6, ching t6i ky vong loi nhuan thuan dat 2.563
ty ddng, tdng 7% so v&i cung ky.

Chung t6i tang 1an lvot 6% va 12% dy bao doanh thu thudn va lgi nhuan thudn nira
cudi nam 2025. Sy tang trwdng doanh thu va gia sira nguyén liéu gidm sé thac day
da tang trwéng loi nhuan.

Dinh gia va khuyén nghi: Ha khuyén nghj xuéng Nam giir
Két luan va phwong phap dinh gia

Sau khi giam dy b&o lgi nhuan, HSC gidm 4% gia muc tiéu xubng 64.300d. V&i tiém
nang tang gia 4%, ching téi ha khuyén nghi dbi véi VNM xubng Nam git (tr Téng ty
trong).

Chung tdi tiép tuc ap dung phwong phap DCF dé dinh gia VNM, véi 1ai suét phi rdi ro
4% (khong déi), phan bu rdi ro vén CSH 8,75% (khéng ddi), hé sb beta 0,71 1an (khong
ddi), ty trong vén CSH 95% (khong dbi) va chi phi ng' sau thué 3,6% (khéng ddi). Cac
gia dinh trén dan dén WACC 9,9% (khong di).

Bang 13: Gia dinh WACC, VNM

(of1] Mé&i
Ty trong vén CSH 95.0% 95.0%
Beta 0.71 0.71
Lai suét phi rai ro 4.0% 4.0%
Phan bu rdi ro vén CSH 8.75% 8.75%
Chi phi vén CSH 10.2% 10.2%
Ty trong n¢ 5.0% 5.0%
Thué suét 20.0% 20.0%
Chi phi ng 4.5% 4.5%
Chi phi no sau thué 3.6% 3.6%
WACC 9.9% 9.9%

Ngudn: HSC wéc tinh
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Ngay 30/9/2025

Bang 14: Dong tién tw do cia doanh nghiép, VNM

Ty dong

Doanh thu

Ty sut EBIT
EBIT

- Thué diéu chinh
NOPLAT

+ Khau hao

- Thay @i vén lwu dong
- Chi phi d4u tw tai san

cb dinh
Dong tién tw do cua

2025F 2026F 2027F  2028F 2029F 2030F
62,421 65,391 68,443 70,932 73,408 75979
16.2% 16.6% 17.0%  17.1% 16.6% 16.2%
10,104 10,861 11,619 12,148 12216 12,338
2,109 2,281 2447 2,562 2,585 2,630
7,995 8,580 9172 9,587 9,631 9,709
2,200 2,269 2436 2,604 2,741 2,879
(1,199) (612) (244) (214) (202) (209)
(1,381)  (3,159)  (3,181) (2,630)  (2,630)  (2,630)
7,615 7,078 8,183 9,347 9,541 9,749

doanh nghiép

Nguén: HSC wéc tinh

Bang 15: Tinh toan gia tri dai han (cubi 2025), VNM Bang 16: Tinh toan gia tri DCF (cudi 2025), VNM

Dong tién dai han Ty déng 9,749 Gia tri hién tai clia dong tién tw do Ty déng 34,423
WACC dai han 9.9% Gia tri hién tai cta gia tri dai han Ty ddng 78,757
Téc dd tang trwéng dai han 2.0% Tién/(ng) thuan Ty déng 16,826
Dong tién dai han * (1 + téc do ting ) Gia tri DCF Ty ddng 130,006
trUJc:mg dal han)/(WACC - toc do tang T)’/ dong 126,159 Sé lwong cbd phiéu dang lwu hanh Triéu 2,090
g‘;"t?f’h‘?:; T:i”) e 78757  _Gié tri DCF mdi o phiéu Béng 62215
N Nguén: HSC wéc tinh
EBITDA dai han 8.4 lan

Nguén: HSC uéc tinh

Bang 17: Tinh toan gi4 trj dai han (cudi 2026), VNM Bang 18: Tinh toan gi4 tri DCF (cudi 2026), VNM

Pon vi Cubi 2026 Pon vi Cubi 2026

Dong tién dai han Ty déng 9,749 Gia tri hién tai clia dong tién tw do Ty déng 36,145
WACC dai han 9.9% Gia tri hién tai cta gia tri dai han Ty ddng 86,539
Téc dd tang trwéng dai han 2.0% Tién/(ng) thuan Ty déng 16,158
Dong tién dai han * (1 + téc do tang ) 126,159 Gia tri DCF Ty ddng 138,842
:ru’c}’ng ga' Ean;/(WACC - toc d0 téng Ty dong S6 Iwgng cb phiéu dang Iwu hanh Triéu 2,090
rwéng dai han e a2 oz N

Gia trighién te_ii Ty déng 86,539 Gia tri DCF mai co phiéu DongN — 66144’3h
EBITDA dai han 8.4x lguén: HSC wéc tin

Nguén: HSC udc tinh

Bang 19: Gi4 tri DCF méi cé phiéu, VNM

Gia tri DCF m6i ¢ phiéu — cudi ndm 2025 62,215
Gia tri DCF méi cb phiéu — cubi ndm 2026 66,443
Gia tri DCF moi c6 phiéu — giira ndm 2026 64,329

Ngudn: HSC wéc tinh

Bang 20: Phan tich dé nhay cua gia muc tiéu déi v&i gia dinh lai suat phi rai ro va
téc do ting trwedng dai han, VNM

DPong Lai suét phi rdi ro
3.0% 3.5% 4.0%

4.5% 5.0%

1.0% 65,529 62,359 59,632 56,994 54,705
1.5% 68,464 64,923 61,787 58,990 56,481
Téc dé tang trwéng dai han 2.0% 71,824 67,834 64,329 61,225 58,459
2.5% 75,705 71,166 67,215 63,745 60,673
3.0% 80,241 75,018 70,520 66,606 63,171

Nguén: HSC wéc tinh

Béi canh dinh gia

Sau khi gia c6 phiéu tdng 10% nhwng van tang kém hon 12% so v&i chi s6 VN Index
trong 3 thang qua, VNM dang giao dich v&i P/E dw phéng 12 thang t&i la 15,2 1an, cao
hon so véi mirc 14,1 1an trong thang 6. C6 phiéu ciing cé P/E dw phéng ndm 2025 &
mirc 15,8 |an, sat v&i binh quan cla cac cong ty cung nganh & mic 15,5 lan. Theo
quan diém cla chung t6i, cd phiéu dang sat vai gia tri hop ly.
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Bao cdo doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 30/9/2025
Biéu dé 21: P/E dw phéng 12 thang t&i, VNM Biéu do 22: P6 léch chuan so véi gia tri binh quan, VNM
VNM dang giao dich v&i P/E dw phéng 12 thang toi la 15,2 1an...  ...thap hon 0,8 d¢ léch chudn so v&i gia tri binh quan tlr T9/2022

la 16,1 lan
Dw bao cla thj trwdng Thuc té 4
Dw bao cia HSC Binh quéan
—— Binh quan -1 d6 Iéch chuén Binh quéan +1 d6 léch chuén 3
20
5 |
18 % i 1
16 - P i e 07
o\ 1
14
-2
12 | -3
-4
10 ‘ ‘ ‘ ‘ ‘ ‘ T9/22 T3/23 T9/23 T3/24 T9/24 T3/25 T9/25
T9/22  T3/23 T9/23  T3/24 T9/24  T3/25 T9/25

Nguén: HSC udc tinh Nguén: HSC wéc tinh

Bang 23: Pinh gia cac cong ty cung nganh, VNM
VNM dang giao dich v&i P/E 2025 sat v&i cac cong ty cung nganh

Tang

Thi trwdng Vén héa Al trwdng Mgt
niémyét  (triéu USD) = EPS EI
EBITDA 2025 (%)
Inner Mongolia Yili Industrial Trung Quéc 24,434 185 14.0 11.7 10.9 421% 10.6% 4.4
China Mengniu Dairy Ltd Hbéng Koéng 7,524 12.7 10.2 6.9 6.4 4165.3% 24.6% 3.7
Bright Dairy & Food Co Ltd-A Trung Quéc 1,630 22.7 20.8 7.2 6.5 -24.3% 9.5% 1.9
Dutch Lady Milk Industries Bhd Malaysia 413 13.9 12.5 8.8 8.1 47.3% 11.3% 1.8
Fraser & Neave Holdings Malaysia 2,369 19.0 18.0 10.8 10.0 12.7% 5.1% 23
Cisarua Mountain Diary PT TBK Indonesia 2,325 21.2 18.8 15.5 13.6 21.5% 13.1% 3.1
Yakult Honsha Co. Ltd. Nhat Ban 5,529 16.3 15.9 8.8 8.4 8.6% 2.4% 2.6
Meiji Holdings Co. Ltd. Nhat Ban 5,996 15.4 14.2 6.5 6.1 19.4% 8.3% 3.2
CTCP Hang tiéu dung Masan Viét Nam 5,126 20.4 17.7 18.2 159  -14.5% 15.2% 4.6
fiong SCrg &y Bia — Ruou - Viét Nam 2217 132 125 10.2 98  60%  59% 10.9
CTCP Buwong Quang Ngai Viét Nam 660 7.2 6.3 6.4 6.0 -14.6% 15.8% 8.4
Trung vi 2,369 15.5 14.2 8.8 8.4 12.7% 10.6% 3.2
CTCP Sira Viéet Nam Viét Nam 4,938 15.8 15.1 10.8 10.1 -2.9% 5.3% 7.0
*tinh dén ngay 22/9/2025

Ngudn: Bloomberg, HSC wéc tinh
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BCTC va chi s tai chinh chu chét
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Ngay 30/9/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
60,369
24,545
(14,774)
9,771
1,186
(80.6)
91.9
10,968
(1,949)
(146)

8,874

8,874
12,071

3,796
3,796
3,850
2,090
2,090
2,090

12-24A
61,783
25,590
(15,186)

10,405
1111
32.0
525
11,600
(2,147)
(60.6)

9,392

9,392
12,500

4,023
4,024
4,350
2,090
2,090
2,090

62,421
26,143
(16,039)

10,104
1,059
39.9
81.8
11,284
(2,140)
(60.6)

9,084

9,084
12,304

3,892
3,893
4,350
2,090
2,090
2,090

12-26F
65,391
27,564
(16,703)

10,861
991
39.9
53.6
11,946
(2,281)
(64.5)

9,600

9,600
13,130

4,113
4,114
4,350
2,090
2,090
2,090

68,443
29,086
(17.,467)

11,619
932
39.9
53.6
12,645
(2,447)
(135)

10,063

10,063
14,055

4,311
4,312
4,350
2,090
2,090
2,090

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

9,771
(2,300)
1,186
(1,564)
(1,702)
(2,103)
7,887
(1,580)
(2,892)
15
1,368
(2,989)
(8,152)
347
3,512
0
(4,293)

2,300
606
5.98
2,912

6,308

12-23A

10,405 10,104 10,861 11,619
(2,095) (2,200) (2,269) (2,436)
1111 1,059 991 932
(2128) (2,109) (2,281) (2.447)
182 (1,199)  (612)  (244)
(1.979) (1,165) (1,139) (1,082)
9,686 8,890 10,089 11,214
(1,742) (1,381) (3,159) (3,181)
(3620) 1,000 1,000 1,000
149 0 0 0
1473 1546 1491 1,435
(3,739) 1,165  (667)  (746)
(8,160) (9,090) (9,090) (9,090)
722 0 0 0
796 516 0 0

0 0 0 0
(6,641) (8,574) (9,090) (9,090)
2912 2,226 3706 4,039
(694) 1,481 332 1,378
8.33 0 0 0
2,226 3,706 4,039 5416
7,944 7,509 6,931 8,033

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

2,912
20,137
4,808
6,128
1,950
35,936

11,689
1,001
55.6
229
603
3,161
16,737

52,673

8,218
3,806
3,982
17,139

238
269
1.06
509

17,648
31,697

3,329
35,026

52,673

15,166
5,544

2,226
23,260
4,793
5,687
1,588
37,554

11,520
1,030
53.6
751
622
3,518
17,495

55,049

9,115
3,874
4,264
18,460

158
256
0.72
415

18,875
32,279

3,896
36,174

55,049

15,445
7,047

3,706
22,260
4,843
7,219
1,600
39,628

11,176
960
51.2
751
622
2,856
16,417

56,044

9,637
4,268
4,273
19,387

152
244
0.72
397

19,784
32,304

3,956
36,260

56,044

15,459
6,082

4,039
21,260
5,073
7,528
1,674
39,574

10,475
890
48.7
751
622
4,261
17,047

56,622

9,637
4,203
4,426
19,402

152
232
0.72
385

19,787
32,813

4,021
36,834

56,622

15,703
5,750

5,416
20,260
5,310
7,834
1,750
40,570

11,384
820
46.2
751
622
3,910
17,534

58,104

9,637
4,373
4577
19,789

152
220
0.72
373

20,162
33,786

4,156
37,942

58,104

16,168
4,372

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

40.7
20.0
14.7
17.8
0.69
1.88
4.20
4.52
4.52

101

28.8
28.4
4519
0.81
62.4
49.0
38.8

18.0
16.4

N/a
0.71
2.10

222
111
16.2
16.2
4.06
6.25

414 419 422 425
20.2 197 20.1 205
15.2 146 147 147
185 19.0 19.1 19.3
2.34 103 476 467
355 (157)  6.71 7.04
584 (328) 568  4.82
598 (327) 568  4.82
6.02 (327) 568  4.82
13.0 0 0 0
108 112 106 101

29.4 28.1 29.5 30.2
28.9 276 294 30.8
1.15 1.12 1.16 1.19
0.93 0.88 0.93 0.97
57.4 726 726 727
48.3 48.7 49.0 49.2
391 42.9 40.6 40.6

22.4 19.4 17.8 13.2
17.2 17.8 17.4 17.0
N/a N/a N/a N/a
0.76 0.81 0.75 0.70
2.03 2.04 2.04 2.05

2.20 2.16 2.06 1.94
10.9 11.0 10.2 9.47
15.3 15.8 15.0 14.3
15.3 15.8 15.0 14.3
3.99 3.98 3.92 3.81
7.06 7.06 7.06 7.06
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Bao cado doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 30/9/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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