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Bao cao doanh nghiép Ngay 27/11/2025
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Tang ty trong (i Ném gia) Nang khuyéen nghi Ién Tang ty trong nh& trien
Gia muc tiéu: VNB70,600 (ftr VND64,300) X 2 < g X . ~ > . “n
Tidm nang tang/giam: 17.9% vong xuat khau va ty suat loi nhuan cai thién
Gia co phiéu (dbng) (21/11/2025) 59,900 * HSC nang khuyén nghi dbi véi VNM I1én Tang ty trong (ttr Nam gitr) va tang 10% gia
Ma Bloomberg VNM VN muc tiéu theo phwong phap DCF Ién 70.600d sau khi diéu chinh téang dw bao lgi
Gia caolthap 52 tuan (d) 47,972-62,800 nhuan.

GTGD (bq 5 phién) (tr.d) 60,860 * KQKD Q3/2025 vuot dy bdo clia chiing t6i, dac biét nher xuét khadu manh hon ky
Vén hoa thi trrdmg (ty d) 125,188 vong; xu hwéng nay cung voi gia stva bot nguyén liéu va dwong thap hon gia dinh
Von hoéa tri truong (tr.USD) 4,750 gilp chung t6i néng binh quéan 3% duy bao lgi nhuén thuan giai doan 2025-2027. Dy
Sig CP luu hanh (tr.dv) 2,090 b&o m&i — hoi thap hon so v&i binh quén dy bao thi truong — cho thay loi nhuén
Slg CP NN duoc s& hitu (tr.dv) 2,090 thuan nam 2026 tang trwdng 9% va tang trwdng véi toc dd CAGR 3 nam dat 3%.
Z'_‘% .CP N'\f d.wq,c ALLL (trav) 1’022 = Sau khi gia cb phiéu tang 6% trong 1 thang qua, VNM dang giao dich & mc P/E dw
i¢i han ty 1& s& hiru NN 100% a A R X z AR 2 ol [y A a
T0 18 55 hibu i o phéng 12 thang t&i la 14,4 lan, thap hon 0,6 d0 1éch chuan so v&i binh quan tir thang
y 1& s& hiru cia NN 50.3% 2 . PN . n R . o NN N
I o 11/2022 & m&rc 15,1 lan. Tai gia muc tiéu mai, tiem nang tang gia la 18% va P/E dw
y |é freefloat 33.0% P 5m 2026 13 16.6 13n
Cb dong lén SCIC (36.0%) Pncey) (=t ; :
Nguén: Céng ty, Uéc tinh ciia HSC Al X .z Y
Sw kién: BDanh gia KQKD Q3/2025 va trién vong
Biéu do gia VNM ghi nhén lgi nhuan thuén Q3/2025 dat 2.527 ty déng,‘ tang 5% so voi cung ky, trén
VNM (WD) VN30 Index (Gia didu chinh) d(?anh thu thuan 16.953 t)’/ déng, trong khi |0’| nhUén thuan HBKD cot 16i dat 2.721 t)’/
%0000 dong, tang manh 13% so v&i clng ky va cao hon dy bao cia HSC nho téng trwdng
80000 manh & thi trudng nwdc ngoai, hiéu (ng don bay hoat dong khi doanh thu tang gidp
To000 phan b tbt hon chi phi ¢b dinh, va chi phi quéng cao & khuyén mai dwoc st dung hiéu
§§§§§ qua hon.
jgfggg Hoat dong xuat khéu sitra tir Thai Lan sang Campuchia giam manh trong giai doan thang
6 dén thang 9 do cang thang thwong mai va van dé tai bién gioi; VNM da tan dung co
& acilionae Lduhm“mm.b..u.nluhﬂhnMhm\u..h hoi nay dé dép (ng phan nhu cau bj dich chuyén trong Q3/2025. Tinh hinh nay c6 kha
THize Tz 125 25 s o125 Tt n&ng duy tri trong ngén han, va VNM dwoc ky vong sé tiép tuc hudng loi.
CSERTTITI TSR  Tac dong: Tang binh quan 3% dw bao lgi nhuan thuan giai
Co phiéu thwong 6.02 4.34 2.41 . * * :
So v&i chi s6 691 207 (306 doan 2025-2027
So v&i nganh = s = Do KQKD Q3/2025 vwot dw bao clia HSC, dic biét nhd doanh thu xuat khdu manh hon

Nguon: Céng ty, FactSet  ky vong; cuing Vi trién vong xuét khdu tich cwc hon va gia sira bot nguyén liéu ciing
nhw dwong thap hon giad dinh, chdng téi nang binh quan 3% dy bdo lgi nhuan thuan

HSC va trung binh thj trvong i giai doan 2025-2027 cho VNM. Dy bao m&i cho théy Igi nhuén thuan tang trudng voi
EPS DC (dong) HSC Thi trwéng % ch.léch toc d6 CAGR 3 nam dat 3% (trwéc do: 2%).

2025F 3,914 4,098 (4.5) oA = A o . A A 5 13 <
2026F 4,251 4408 (3.6) Riéng cho nam 2026, HSC nang 1% dy bao doanh thu thuan 1&én 66.243 ty dong (téng

trwéng 5%) va diéu chinh tang 3% dy b&o loi nhuan thuan I1én 9.922 ty ddng (tang
trwéng 9%), nhér da téng trwdng xuat khau tét hon, VNM gianh thém thj phan trong thi
tridrng ndi dia, chi phi dau vao gidm va hiéu (ng don bay hoat dong dwoc cai thién khi
san lwgng tang.

2027F 4,403 4,623 (4.8)
Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép .

VNM Ia cong ty sira I6n nhat Vit Nam. San phdm  Dinh gia va khuyén nghi

chinh cua cong ty bao gom stta nudc, sita bOt,  ggy khi gia cb phiéu tang 6% trong 1 thang qua nhung gan nhw di ngang trong 1 nam

sta chua, sira dac va cac san pham khac. qua, VNM dang giao dich & mtre P/E du phdng 12 thang toi 13 14,4 Ian, thdp hon 0,6
dé léch chuan so v&i binh quép tor t‘héng 11/2022 & mire 15,1 lan. Co phiéu cling dang
€6 P/E ndm 2026 & mirc 14,4 lan, gan twong dwong vai binh quén cia cac cong ty cung
nganh & mirc 14,7 lan.
Dé& phan anh viéc diéu chinh tang dv bao loi nhuan va Iui thoi diém dinh gia thém 6
thang dén cudi nam 2026, HSC tang 10% gia muc tiéu 1én 70.600d. V&i tiem nang tang
gia18% tai gid muc tiéu mai, HSC nang khuyén nghi do6i véi VNM lén Tang ty trong.
Ban géc béng tiéng Anh ciia bao cao nay duoc phat hanh vao ngay 24/11.

Cubi ndm: Thang 12 12-23A 12-24A  12-25F

EBITDA DC (ty ddng) 12,071 12,500 12,499 13,555 14,426

Loi nhuan thuan (ty dong) 8,874 9,392 9,134 9,922 10,275

EPS BC (ddng) 3,796 4,024 3,914 4,251 4,403
Chuyén vién phan tich DPS (ddng) 3,850 4,350 4,350 4,350 4,350
Trin Hwong My BVPS (ddng) 15,166 15,445 15,465 15,825 16,391
Giam Bébc, Nganh Hang Tiéu Dung EV/EBITDA BC (14n) 10.8 10.6 10.4 9.47 8.77
my.th@hsc.com.vn P/E BC (lan) 15.8 14.9 15.3 14.1 13.6
+84 28 3823 3299 Ext. 362 Loi suét cb tirc (%) 643 726  7.26 7.26 7.26
Huynh Phwong Bao Khénh P/B (I&n) 3.95 3.88 3.87 3.79 3.65
Chuyeén vién , Nganh Hang Tiéu Dung Tang trudng EPS BC (%) 4.52 6.02  (2.75) 8.63 3.56
khanh.hpb@hsc.com.vn ROAE (%) 28.8 29.4 28.3 30.3 30.5
+84 28 3823 3299 Ext. 369 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 27/11/2025

Trién vong xuat khau va ty suat lgi nhuan cai thién;
nang khuyéen nghi Ién Tang ty trong

Loi nhuan thudn HPKD cét I6i Q3/2025 ctia VNM tang 13% so v&i cung ky va vuwot
dw bao ctia HSC nh& xuat khdu manh, hiéu (rng don bay hoat déng va chi phi quang
cao & khuyén mai duwoc str dung hiéu qua hon. Trong ky, VNM da tan dung co hoi
dé dap (rng phan nhu cau bi dich chuyén do céng thang thwong mai gira Thai Lan
va Campuchia. HSC nang 3% dw bao lgi nhuan thuan giai doan 2025-2027 nho trién
vong xuét khau tich cwc hon va giam gia dinh chi phi dau vao; riéng cho nam 2026,
chuing t6i nang 1% dw bao doanh thu thuan va 3% dy bao loi nhuan thuan. Dé phan
anh viéc diéu chinh tang dw bao lgi nhuan va i thdi diém dinh gia thém 6 thang dén
cubi nam 2026, HSC tang 10% gia muc tiéu lén 70.600d. Vi tiém nang tang gia 18%
tai gia muc tiéu méi, HSC nang khuyén nghi déi véi VNM Ién Tang ty trong (t» N&m
gitr).

DPanh gia Q3/2025: Loi nhuan HDKD cét 16i vwot ky vong

VNM ghi nhan lgi nhuan thudn Q3/2025 dat 2.527 ty ddng (tdng 5% so v&i cung ky)
trén doanh thu thuan 16.953 ty déng (tdng 9% so v&i cling ky), nhin chung sat véi dy
bao clia HSC. Néu khong tinh dén khoan 16 194 ty ddng tir cong ty lién két trong
Q3/2025, chii yéu lién quan dén trich 1ap mét lan cho thuwong vu thoai von dy kién tai
Miraka Holding Limited (New Zealand), loi nhuan thudn HPKD cét 16i dat mirc cao
hon la 2.721 ty déng, tdng manh 13% so v&i cung ky va vuwot dy bao ciia HSC.

Tinh chung 9 thang dau nam 2025, lgi nhuan thuan dat 6.570 ty déng, gidm 10% so
v&i cung ky; loi nhuan thudn HDKD cét 16i dat 6.764 ty déng, gidm 7% so véi cung ky
va bang 74% dw bao cho ca nam 2025 clia HSC trwédc ky cong bd KQKD. Tang trwéng
so v&i cung ky trong giai doan nay bi kéo giam b&i KQKD yéu trong Q1/2025.

Doanh thu trong nwéc trong quy dat 13.494 ty ddng, tang 4% so véi cing ky nhung
hoi thdp hon so véi du bao clia HSC & mirc 13.833 ty dong. Nguwoc lai, thi trudng
nwdc ngoai ghi nhan KQKD vwot tréi: Doanh thu xuét khau tang manh 47% so v&i
cung ky dat 2.019 ty ddng, nhé nhu cau cao tai cac thj trwdng trong diém & chau A va
chau Phi, dac biét Ia Campuchia; trong khi cac céng ty con & nwéc ngoai ghi nhan
tang trwdng 17% so véi cung ky dat 1.440 ty déng, ciing dwoc hé tro bdi doanh thu
manh tai Campuchia.

DPang chi y, ty suét EBIT ting 100 diém co ban I&én 18% trong Q3/2025 (tir 17% trong
Q3/2024), nho hiéu tng don bay hoat déng khi doanh thu tang giup phan bé tét hon
chi phi san xuét cb dinh va chi tiéu hiéu qua hon cho hoat dong khuyén mai, trung
bay san pham, gi¢i thiéu san pham va hd trg ban hang.

Bang 1: KQKD hop nhat Q3/2025 & 9 thang dau nam 2025, VNM

Dwbao % dwbao

So voi So voi
SR cung ky  quy trwéce
Doanh thu thuan 15,537 16,953 9% 1% 46306 46,612 1% 62,421 75%
Gia vén hang ban -9,136 -0,866 8% 2% 26925  -27,293 1% 36,278 75%
Loi nhuan gop 6,401 7,087 11% 1% 19,381 19,319 0% 26,143 74%
Loi nhuan HD tai chinh 333 304 9% 14% 903 896 1% 1,162 77%
Chi phi BH&QL -3,758 4,040 7% 3%  -11280  -11,813 5%  -16,039 74%
Loi nhuan thun 2,404 2,527 5% 2% 7,269 6,570 -10% 9,084 72%
Loi nhuan gop 41.2% 41.8% 41.9% 41.4% 41.9%
g:;r‘]’;‘ 'tEuH&QL / -24.2% -23.8% 244%  -253% -25.7%
Ty suét loi nhuan thuan 15.5% 14.9% 15.7% 14.1% 14.6%

Ngudn: VNM, HSC wéc tinh
Trién vong téng thé: Xuat khau tich cwe hon va chi phi dau vao
giam
M6t cor hoi hiém cé tai thi trwrng Campuchia trong béi canh cing thiang
bién giéi Thai Lan — Campuchia kéo dai
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Bao cdo doanh nghiép - CTCP Sira Viét Nam (VNM) Ngay 27/11/2025

Cang théng bién giéi gitra Thai Lan va Campuchia tir thang 5/2025 da dan dén tinh
trang gan nhw ngtrng hoat déng thuong mai qua bién gidi hai nwéc. Campuchia van
phu thudc I&on vao ngudn sira nhap khau vi san lwong trong nwoc chi dap rng 20-

30% nhu cau tiéu thu. Thai Lan 1a nha cung cép Ién nhét, chiém khoang 76% lwong
stra nhap khau cta Campuchia, vi vay viéc dong clra bién gi¢i da gay ra sy gian doan
ngudn cung dang ké&. HSC wéc tinh quy mé thi trwdng siva clia Campuchia vao nam
2024 dat khoang 342 triéu USD (twong dwong 8.718 ty dong).

Biéu dd 2: Thi phan nhap khau sivra cia Campuchia theo Biéu dé 3: Xuat khau sira ctia Thai Lan sang Campuchia

quéc gia, 2023 i , (tri¢u THB) ) o
Trong nam 2023, Campuchia nhap khau hon 76% san pham siva  Keé tir khi xay ra cang thang bién gioi, xuat khau sira sang
t nwdc lang giéng Thai Lan Campuchia lién tuc giam, v&i mirc sut manh 92% so v&i cung ky

trong thang 9/2025

Khac 2024 mmmmm 2025 e=@=Tang trudng

Ba lLan IndoneS| 700 40%
0,
3% 600 20%
Australia 500 0%
6% 400 -20%
o _400°,
Trung Quoc Th?'etl,;an 300 40%
4% ° 200 -60%
100 -80%
-100%
T T2 T3 T4 T5 T6 T7 T8 T9 T10T11T12
Nguén: Observatory of Economic Complexity (OEC) Nguén: Hai quan Thai Lan

Theo di¥ liéu tr Hai quan Thai Lan, kim ngach xudt khau sira tr Thai Lan sang
Campuchia dat 5,7 ty THB (182 triéu USD) trong nam 2024 va 3,9 ty THB (120 triéu
USD) trong 9 thang dau ndm 2025. Sau khi cing thang leo thang, gia tri xuat khau
gidm manh trong giai doan thang 6 dén thang 9, giam Ian lwot 3%, 47%, 37% va 92%
so v&i cung ky.

Mac du hai bén da ky két mot théa thuan ngirng béan trong HGi nghi Cap cao ASEAN
lan the 47 vao thang 10 nhwng phan 16n cac clra khau bién gidi van dong va cang
thdng van tdn tai & ca cip chinh tri va dan cw. Cac cang thang lién quan dén bién gioi
va thwong mai nhiéu kha nang sé tiép di&n trong nhirng thang téi va trién vong van
con nhiéu bat dinh.

HSC danh gia day la mét co hoi hiém cé dé Vinamilk dap (rng phan nhu cu bi dich
chuyén va phan nao bu dap khoang tréng ngudn cung do cac nha xuét khau Thai Lan
dé lai. Chung t6i wéc tinh VNM da xuét khdu khoang 400 ty déng san pham sang
Campuchia trong Q3/2025, bao gdbm sira bot tré em, siva dic va sira nuwéc dinh duéng
mang thwong hiéu Vinamilk; con sé nay twong dwong 20% doanh thu xuét khdu va
2% tdng doanh thu cia VNM trong quy. VNM s& hiru cdng ty con tai Campuchia la
Angkor Milk, don vi san xuét danh muc san phdm sira da dang duéi thwong hiéu
Angkor Milk va hién |a nha san xuat sitra s6 1 véi thi phan wéc tinh khoang 23%.
Chung t6i ky vong cong ty con nay sé& ghi nhan 2.250 ty ddng doanh thu trong nadm
2025, tang trwdng 12%.

Gia stra bot nguyén ligu dy bao duy tri & mirc thap va sé ho tro ty suat loi
nhuan den nam 2026

Tai thoi diém ngay 18/11, gia stva bot nguyén kem (WMP) va siva bot tach kem (SMP)
da gidm manh 1an lwot 21% va 12% so véi mirc dinh trong thang 5 va thang 4, do san
lwong stra ting trong khi nhu cAu chwa béat kip. So véi 12 thang trudc, gia WMP va
SMP gidm lan luvot 10% va 12%.
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Biéu db 4: Gia bot siva theo Global Dairy Trade

Gia bot siva nguyén kem & bot siva tach kem da didu chinh giam Ian lwot 21% va 10% so véi mire dinh héi thang 5/2025
Gia bot siva tach kem (USD/t&n)

Gia bt stra nguyén kem binh quan 5 nam - - - - Gia bot stra tach kem binh quan 5 nam

Gia bot stva nguyén kem (USD/tan)

5,000

4,000 -

3000 P& =% ~— -~~~ —""""+° S N

2,000 T T T T T T T T T T
T11/20 T5/21 T11/21 T5/22 T11/22 T5/23 T11/23 T5/24 T11/24 T5/25 T11/25
Nguén: Global Dairy Trade (GDT)
Biéu d6 5: San lwong sira ctia New Zealand (nghin tan) Biéu d6 6: San lwong siva ctia My (nghin tan)
San lwong slra clia New Zealand tang 2% so v&i cung ky trong 9 San lwgng sira clia My tang 2% so véi cung ky trong 9 thang dau
thang dau nam 2025 nam 2025
2024 m 2025 ==@==Tang trwdng 2024 w2025 ==m==Tang truéng
3,500 20% 9,000 5.0%
3,000 15%
2,500 ¥\ ~10% 8500 2.5%
2,000 ~ - 5%
8,000 - - 0.0%
1,500 - - 0%
1,000 - %% 75500 - -2.5%
500 - - -10%
0 - - -15% 7,000 - - -5.0%
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 T1 T2 T3 T4 T5 T6 T7 T8 T9 T10T11 T12
Ngubn: NZX Ngudn: USDA

Nguén cung tiép tuc cé xu hwéng tang. Tl thang 3/2025 dén thang 9/2025, ndm nuwéc
xuét khau sira I&n nhét thé gidi ghi nhan bay thang tang trwdng san luwong lién tiép,
trong dé riéng thang 9/2025 t&ng 3,9% so v&i cung ky. Cu thé hon, san lwong tai New
Zealand, My, EU+Anh tang 1an luot 4,5%, 3,1% va 2,5% so v&i cung ky, cho thay
ngudn cung toan cau dang & mirc ddi dao.

O phia cau, trién vong ngan han van kém kha quan do phan Ién cac don hang phuc
vu cac giai doan tiéu thu cao diém (nhw Giang sinh, Nam mai va Tét Nguyén dan) da
dwoc chot hgp dong trude do.

Tuy nhién, can can cung—cau da co dau hiéu cai thién khi khoi lvgng giao dich thanh
cong tai phién dau gia GDT s0 392 (ngay 18/11) nam gilra vung san lwgng chao ban
tbi thiéu—t6i da clia ngwdi ban, cho thay trang thai can bang thi trwéng lanh manh hon.

Nhin chung, HSC cho rang gia sira bot nguyén liéu cé thé con giam nhe, nhwng kho
c6 kha nang diéu chinh sau hon do can can cung—cau dang cai thién tai mat bang gia
thap hién nay. Chung t6i ky vong yéu t nay sé gilp chi phi siva twoi nguyén liéu cua
VNM gidm bét, hé tro ty suét lgi nhuan trong ndm 2026.

Dw bao méi: Tang binh quan 3% dw bao loi nhuan thuan giai
doan 2025-2027

Do KQKD Q3/2025 vuot dy bao cﬂq HSC, dic biét nhe doanh thu xuat khdu manh
hon ky vong; cing voi trién vong xuét khau tich cwc hon va gia sira bdt nguyén liéu
cling nhv dwdng thap hon gia dinh, ching t6i nang binh quan 3% dw bao Igi nhuan

thuan giai doan 2025-2027 cho VNM; dy bdo méi cho thay loi nhuan thuan tang
trdng voi toc d0 CAGR 3 nam dat 3%.

www.hsc.com.vn Trang 4

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 27/11/2025

Cho nam 2025, HSC nang lan luot 1%, 1% va 3% dw bao doanh thu thuan, lgi nhuan
thuan va loi nhuan thuan HDKD cbt I5i 1én 62.895 ty dong (tang trwdng 2%), 9.134 ty
dong (gidm 3%) va 9.328 ty déng (gidm 1%). Trong khi d6, cho ndm 2026, ching t6i
nang 1% dy bao doanh thu thuan 1&n 66.243 ty ddng (ting trwdng 5%) va diéu chinh
tang 3% duw bao lgi nhuan thuan lén 9.922 ty dong (tang trwéng 9%). Nhirng cai thién
vé loi nhuan dy kién dwoc hd tro béi da tang trwdng xuat khau, VNM gianh thém thi
phan trong thi trwdng ndi dia, chi phi dau vao gidm va hiéu &ng don by hoat déng
dwoc cai thién khi san lwgng tang.

Bang 7: Dw bao lgi nhuan, VNM
HSC téng binh quan 3% dw bao loi nhuan thuan

Thyc té Dw bao cii Dw bao méi Diéu chinh
2024  2025F  2026F  2027F  2025F  2026F  2027F  2025F  2026F

Doanh thu thuan 61,783 | 62,421 65391 68,443 | 62,895 66,243 68,750 1% 1% 0%
Tang trwéng 2% 1% 5% 5% 2% 5% 4%

Loi nhuan thudn 9,392 9,084 9,600 10,063 9,134 9,022 10,275 1% 3% 2%
Tang trwéng 6% -3% 6% 5% -3% 9% 4%

hg'Kné“;g;‘ Ig‘i“a“ 9,392 9,084 9,600 10,063 9,328 9,922 10,275 3% 3% 2%
Tang trwéng 6% -3% 6% 5% -1% 6% 4%

Ngubn: HSC wéc tinh

Céc gia dinh chinh cho nam 2026 bao gém:

e Tang trwdng nganh: HSC ky vong doanh thu nganh sira Viét Nam sé tang trwéng
nhe 3% trong nam 2026 (so v&i mic 1% trong ndm 2025), phan anh sy phuc hoi
cham ctia niém tin va chi tiéu clia ngudi tiéu dung.

¢ Thi phan: Chung tdi cho rang thi phan ctia VNM sé cai thién trong nam 2026 (Ién
41,1%) va nam 2027 (1én 41,3%) t&r mrc 40,5% trong nam 2025, nh¢ kénh ban
hang truy&n thdng 6n dinh hon, kénh cra hang Vinamilk mé réng hiéu qua va tac
dong tich cuc tir hoat ddng d6i méi san pham va xay dwng thuwong hiéu.

e Xuét khau: HSC dy bao doanh thu xuéat khau sé tang trwéng 12% trong ndm 2026,
trong d6 6 thang dau ndm 2026 dwoc hwdng loi tir mirc nén thap clia 6 thang dau
nam 2025, nh& da tang trwdng manh tai thj trwdng Campuchia va Trung Bong
trong ntra cudi ndm 2025. DU vay, ching t6i van than trong gia dinh doanh thu tai
Campuchia sé tré lai mirc binh thuwéng tir ndm 2027 va doanh thu xuét khiu gidm
3% trong nam 2027.

e Cac congty con:

o Vinabeef (Vilico s& hivu 51% cb phan va VNM s& hiru 68,9% cb phan tai
Vilico) dw bao sé& ghi nhén doanh thu 118 ty dong nhung 16 thuan 161 ty dong
trong nam 2025 (so v&i dy bao trwdc day lan lugt la 295 ty dong va 158 ty
dong).

o Sira Méc Chéu (Vilico s& hiru 59,3% cb phan) dw bao ghi nhan 2.829 ty
ddng doanh thu thuan trong nadm 2025 (gidm 3%) va 205 ty déng lgi nhuan
thuan (giam 7%).

o Ty suat loi nhuan: HSC nang dw bao ty suét loi nhuan gdp nam 2026 Ién mirc
42,4% (tr 42,2% trong dy bao trwdc dé va so véi 41,7% cho nam 2025) do chung
t6i duw kién gia cac nguyén liéu chinh nhw stra bot nguyén liéu va dwong sé giam.
Chung t6i gia dinh chi phi binh quan cua sira bt nguyén liéu va dwdng trong nam
2026 sé giam lan luot 7% va 4%. San lwong dy kién sé tang trong nam 2026, qua
dé giup gidm chi phi ¢b dinh trén doanh thu va hd tro' ty suét loi nhuan gop.

Bang 8: Gia dinh vé nganh va thi phan

HSC diéu chinh giam gia dinh tdc do ting trwdng cla nganh cuing gia dinh thi phan cia VNM
Dw bao cii Dw bao mei Diéu chinh (diém co ban)

2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Tang trwdng nganh ARG - 5 A - . 5
(qié tri doanh thu) 0.6% 0.6% 3.2% 4.1% 0.6% 2.9% 4.1% (1) (27) (3)

Thi phan clia VNM 414% | 407%  413%  415% | 405%  41.1%  41.3% (18) 1) (20)
Ngubn: HSC wéc tinh
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Bang 9: Gia dinh doanh thu, VNM
Chung t6i gitr nguyén duw bao doanh thu tai thj trwérng trong nwéc nhwng nang gia dinh doanh thu xut khau va doanh thu cla cac
cong ty con tai nwéc ngoai

Thuye té Dw bao cii Dw bao méi Piéu chinh

2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F

Trong nuwéc, ngoai trr Vilico 47,882 47,435 49,344 51,645 47,226 48,971 51,257 0% -1% -1%
Tang trwdng 1% -1% 4% 5% -1% 4% 5%

Xuét khau 5,665 6,543 6,780 7,076 7,336 8,216 7,970 12% 21% 13%
Tang trwdng 12% 15% 4% 4% 30% 12% -3%

Cac cong ty con & nwéc ngoai 5,318 5,139 5,456 5,729 5,380 5,592 5,720 5% 2% 0%
Tang trwdng 13% -3% 6% 5% 1% 4% 2%

Vilico 2,957 3,305 3,720 3,993 2,953 3,464 3,803 -11% 7% -5%
Tang trwéng -6% 12% 13% 7% 0% 17% 10%

Téng doanh thu thuan 61,783 62,421 65,391 68,443 62,895 66,243 68,750 1% 1% 0%
Tang trwdng 2% 1% 5% 5% 2% 5% 4%

Ngubn: HSC wéc tinh

Bang 10: Gia dinh ty suét Igi nhuan, VNM
HSC nang du bao ty suét loi nhuan gop & ty sudt loi nhuan thudn, ddng thei ky vong ty suét loi nhuan sé cai thién nhe

Thuc té Dw béo cii Dw bao méi Diéu chinh (diém co’ ban)
2024 2026F 2025F 2026F 2027F 2025F 2026F 2027F
Ty suét loi nhuan gop 414% | 41.9%  422%  425% | 41.7%  424%  42.8% (15) 23 31
Chi phi BH&QL / doanh thu 246% | 257%  255%  255% | 254%  254%  25.4% (34) (15) (14)
Ty suét loi nhuan thuan 15.2% 14.6% 14.7% 14.7% 14.5% 15.0% 14.9% (3) 30 24

Ngudn: HSC wéc tinh

Bang 11: Dw bao KQKD Q4/2025, VNM
Loi nhuan thuan dwoc ky vong sé dat 2.564 ty ddng trong Q4/2025, twong dwong tang 21% so va&i cling ky

So véi So véi Dy be:no

Q4/24 Q1/25 Q2/25 Q3/25 Q4/25F ciing ky quy treée 2025 cua

Doanh thu thuin 15,477 12,935 16,725 16,953 16,283 5% -4% 62,895
Gia vén hang ban (9,267) (7,724) (9,703) (9,866) (9,357) 1% 5% (36,650)
Lgi nhuan gop 6,210 5,210 7,022 7,087 6,926 12% -2% 26,245
Loi nhuan HD tai chinh 255 325 267 304 276 8% -9% 1,172
Chi phi BH&QL (3,906) (3,600) 4,174) (4,040) (4,133) 6% 2% (15,947)
Loi nhuan thuan 2,124 1,568 2,475 2,527 2,564 21% 1% 9,134
Ty suét loi nhuan gbp 40.1% 40.3% 42.0% 41.8% 42.5% 41.7%
Chi phi BH&QL / doanh thu -25.2% -27.8% -25.0% -23.8% -25.4% -25.4%
Ty suét loi nhuén thuén 13.7% 12.1% 14.8% 14.9% 15.7% 14.5%

Ngudn: HSC wéc tinh

Q4/2025: Loi nhuan thuan dw bao dat 2.564 ty dong, ting 21% so vé&i cluing
ky

Dwa trén dy bao mai cho nam 2025 va KQKD 9 thang d3u nam, HSC dw kién doanh
thu thudn Q4/2025 sé tang 5% so v&i cung ky dat 16.283 ty ddng, trong d6 doanh thu
trong nwéc tang 1%, doanh thu xuét khau ting 32% va doanh thu tlr cac cong ty con
& nwdc ngoai ting 14% so véi cung ky. Trong khi d6, loi nhuan thuan dw kién dat
2.564 ty dong, tdng 21% so v&i cung ky, dwoc hd tro bi tang trwdng doanh thu viing
va ty suét loi nhuan gop tiép tuc tang.

Nang khuyén nghi Ién Tang ty trong vé&i gia muc tiéu 70.600d
Két luan va phwong phap dinh gia

Dé phan anh viéc diéu chinh tang dy bao loi nhuan va Iui thoi diém dinh gia thém 6
thang dén cudi nam 2026, HSC tang 10% gia muc tiéu 1&én 70.600d. V&i tiém nang

tang gia 18% tai gia muc tiéu maoi, HSC nang khuyén nghi déi véi VNM lén Tang ty
trong (tr Nam gilr).

Chung toi tiép tuc ap dung phuong phap DCF dé dinh gia VNM. Cac gia dinh chinh
van gilr nguyén, bao gbm I4i suét phi rdi ro 4,0%, phan bu rdi ro vén CSH 8,75%, hé
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sb beta 0,7, ty trong von CSH 95% va chi phi no sau thué 3,6%, theo d6 gia dinh
WACC & mirc 9,9%.

Bang 12: Tinh toan WACC, VNM

Ca Méi
Ty trong vén CSH 95.0% 95.0%
Beta 0.71 0.71
Lai suat phi rai ro 4.0% 4.0%
Phan bu rai ro 8.75% 8.75%
Chi phi vén CSH 10.2% 10.2%
Ty trong no 5.0% 5.0%
Thué suét 20.0% 20.0%
Chi phi n¢ 4.5% 4.5%
Chi phi ng sau thué 3.6% 3.6%
WACC 9.9% 9.9%

Ngudn: HSC wéc tinh

Bang 13: Dong tién tw do cua doanh nghiép, VNM

Ty déng 2025F  2026F  2027F  2028F  2029F  2030F
Doanh thu 62,895 66,243 68,750 71,017 73330 75724
Ty suét EBIT 164%  17.0%  17.4%  16.8%  157%  16.0%
EBIT 10,298 11,254 11,982 11962 11537 12,153
- Thué diéu chinh 2,087 2,267 2,452 2,470 2,413 2,572
NOPLAT 8,212 8,987 9,530 9,492 9,124 9,581
+ Khau hao 2,200 2,301 2,444 2,591 2,701 2,811
- Thay d&i vén Ivu déng (419) (243) (184) (135) (119) (166)

- Chi phi dAu tu tai san
cb dinh
Dong tién tw do cua
doanh nghiép

(1,908)  (2,636) (2,758)  (2,152)  (2,212)  (1,940)

8,086 8,409 9,032 9,796 9,494 10,285

Ngudn: HSC wéc tinh

Bang 14: Tinh toan gia tri dai han (cudi nam 2026), VNM Bang 15: Tinh toan gia tri DCF (cudi nam 2026), VNM
Don vi ;.Gié i
: cuoi 2026
Dong tién dai han Ty déng 10,285 Gia tri hién tai clia dong tién tw do Ty ddng 38,953
WACC dai han 9.9% Gia tr hién tai clia gia tri dai han Ty ddng 91,300
Téc do tang trwdng dai han 2.0% Tién/(ng) thuan Ty déng 17,346
Dong tién dai han *(1+téc do téng trudng ) Gia tri DCF Ty ddng 147,599
dai han)/(WACC- toc d6 tang trué’ng dai T},/ dong 133,100 %) lwong cd phiéu dang Iwu hanh Triéu 2,090
han) ‘ Gia muyc tiéu Pbng 70,623
Gia tri hién tai Ty dong 91,300 .

. N Ngudn: HSC wéc tinh
EBITDA dai han 9.3 1an

Nguén: HSC uéc tinh

Bang 16: Phan tich dé nhay cua gia muc tiéu déi v&i gia dinh lai suat phi rai ro va
téc do ting trwéng dai han, VNM

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 71,753 68,357 65,324 62,600 60,140
1.5% 74,982 71,183 67,816 64,809 62,110
Téc do ting trwéng 2.0% 78,677 74,392 70,623 67,283 64,303
dai han 2.5% 82,947 78,064 73,811 70,071 66,759
3.0% 87,936 82,310 77,461 73,239 69,529
3.5% 93,844 87,275 81,684 76,868 72,676
Nguén: HSC wéc tinh

Béi canh dinh gia

Gia cb phiéu VNM da tang 6% trong 3 thang qua. Tuy nhién, v&i viéc nang dy bao loi
nhuan, P/E dy phéng 12 thang t&i clia cb phiéu da ‘giam xuong mirc 14,4 1an, so v6i
mirc 15,2 1an vao ngay 24/9/2025 khi HSC coéng bb bao cao gan nhat. Mirc dinh gia
hién tai (14,4 1an) thap hon khoang 0,6 d6 léch chuan so vé&i binh quan tir thang
11/2022 & mtrc 15,1 13n. Theo wée tinh ciia HSC, VNM dang c6 P/E nam 2026 la 14,4
lan, gan twong dwong véi binh quan cla cac cdng ty cing nganh & mac 14,7 1an.
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Biéu do 17: P/E trwot dw phéng 1 ndm, VNM Biéu do 18: Po léch chuan so véi gia tri binh quan, VNM
VNM dang giao dich v&i P/E trwot dw phong 1 ndm 1a 14,4 1an...  ...thap hon 0,5 d6 Iéch chudn so v&i gia tri binh quan tir T11/2022

la 15,1 lan
Dw b&o cla thi truong Thue té
Dw bao clia HSC Binh quan 8

——— Binh quan -1 do l&ch chuan Binh quan -2 d6 léch chuén
20 2 i’

18 B 1 _

16 \ F\ 0

y o L

12 I -2 I
10 : : : : : : -3
T11/22  T5/23  T11/23  T5/24  T11/24  T5/25  T11/25 T2z 1523 T11/23 TS24 T11/24  T525  T11/25

Nguén: HSC wéc tinh Nguén: HSC wéc tinh

Bang 19: Binh gia cuia cac cong ty cung nganh
VNM dang giao dich v&i P/E dw phong ndm 2026 1a 14,4 1an, sat véi binh quan cac céng ty ciing nganh 1a 14,7 1an
EV/EBITDA

P/E 2025 P/E 2026 2025 P/B 2025
Inner Mongolia Yili Industrial 600887 CH 26,316 16.9 15.3 13.7 3.3
China Mengniu Dairy Co Ltd 2319 HK 7,366 12.5 10.0 6.8 1.2
Bright Dairy & Food Co Ltd 600597 CH 1,681 25.9 2.2 7.7 1.2
Dutch Lady Milk Industries BHD DLM MK 438 14.5 13.1 8.7
Fraser & Neave Holdings Bhd FNH MK 2,884 21.2 19.8 12.1 2.9
Cisarua Mountain Dairy PT TBK CMRY IJ 2,885 24.0 20.9 18.1 6.3
Yakult Honsha Co Ltd 2267 JP 5,526 171 16.7 9.4 1.3
MEIJI Holdings Co Ltd 2269 JP 5,802 15.8 14.7 6.8 1.1
CTCP Hang tiéu dung Masan MCH VN 8,541 33.1 28.6 28.8 15.6
Tbng CTCP Bia — Rwou — NGK Sai Gon SAB VN 2,285 13.5 12.7 10.0 2.8
CTCP bwong Quang Ngai QNS VN 619 7.5 7.4 6.6 1.3
Binh quan 5,764 18.4 14.7 11.7 3.7
CTCP Sira Viét Nam VNM VN 4,826 15.5 14.4 10.5 3.9

Nguén: HSC wéc tinh, Bloomberg
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Ngay 27/11/2025

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

62,895
26,245
(15,947)

10,298
1,027
(158)

73.1
11,240
(2,088)

(17.9)

9,134

9,134
12,499

3,912
3,914
4,350
2,090
2,090
2,090

12-26F
66,243
28,077
(16,823)

11,254
945
(158)
86.6
12,128
(2,267)
60.9

9,922

9,922
13,555

4,250
4,251
4,350
2,090
2,090
2,090

68,750
29,431
(17,449)

11,982
886
(158)
83.5
12,793
(2,452)
(66.1)

10,275

10,275
14,426

4,401
4,403
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 10,298 11,254 11,982
(2,095) (2,200) (2,301) (2,444)
1111 1,027 945 886
(2128) (2,087) (2,267) (2.452)
182 (419)  (243)  (184)
(1.979) (1,439) (1,509) (1,252)
9,686 9,581 10,481 11,424
(1,742) (1,908) (2,636) (2.758)
(3620) 2552 1,000 1,000
149 (0.04) 0 0
1473 1510 1,425 1,361
(3,739) 2,455  (211)  (397)
(8,160) (9,091) (9,091) (9,091)
722 0 0 0
796  (1,001) 0 0

0 0 0 0
(6,641) (10,092) (9,091) (9,091)
2912 2,226 3870 5048
(694) 1,644 1,178 1,936
8.33 0 0 0
2,226 3,870 5048 6,984
7,944 7,673 7,845 8,666

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

3,870
21,260
4,879
6,071
1,331
37,411

11,176
960
51.2
381
440
3,483
16,492

53,903

8,125
3,923
3,513
17,271

148
249
0.65
397

17,668
32,321

3,913
36,235

53,903

15,465
4,403

5,048
20,260
5,139
6,322
1,398
38,168

11,018
890
48.7
381
440
3,986
16,764

54,932

8,125
4,085
3,630
17,621

148
237
0.65
385

18,006
33,073

3,853
36,926

54,932

15,825
3,224

6,984
19,260
5,334
6,514
1,449
39,541

11,495
820
46.2
381
440
3,712
16,895

56,436

8,125
4,209
3,718
17,887

148
225
0.65
373

18,260
34,257

3,919
38,176

56,436

16,391
1,288

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

217
10.8
15.8
15.8
3.95
6.43

414 417 424 428
202 199 205 210
152 145 150 149
185 186 187 192
234 18 532 378
355 (0.01) 845 643
584 (275) 863  3.56
598 (275) 863  3.56
6.02 (275) 863  3.56
13.0 0 0 0
108 111 102 988

29.4 28.3 30.3 30.5
28.9 28.1 30.4 31.6
1.15 1.15 1.22 1.23
0.93 0.93 0.93 0.95
57.4 60.5 60.5 60.5
48.3 48.6 49.1 49.5
391 39.1 391 391

224 14.4 10.5 4.53
17.2 15.8 15.5 15.1
N/a N/a N/a N/a
0.76 0.68 0.63 0.59
2.03 217 217 221

2.14 2.06 1.94 1.84
10.6 10.4 9.47 8.77
14.9 15.3 141 13.6
14.9 15.3 141 13.6
3.88 3.87 3.79 3.65
7.26 7.26 7.26 7.26
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang
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TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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