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KHUYEN NGHI: MUA
Gia muc tiéu: 64,500
Upside: +23.4%

QUAN DIEM DINH GIA

So vdi bdo cdo cip nhat trudc d6, BSC duy tri khuy&n nghi MUA cho VNM vdi
gid muc tiéu = 64,500 VND (-9% so vdi gid muc tiéu trudc dd) vdi tiém tang
gid +16% va ty L& c6 tlc tién mat trén gid cb phiéu +7.4%, t6ng cong murc Lgi
nhuén cho c8 d6ng = 23.4% dua trén gia cé phiéu ngay 18/06/2025, dua trén:

(1) Phugng phap P/E muc tiéu véi mdc P/E muc tiéu = 16.5 dudc gilt
nguyén do tugng dudng trung binh giai doan 2020 — 2022 khi KQKD
clia VNM ghi nhan suy gidm do gid nguyén vt liéu dau vao ting.

(2) Chiing tdi cho rang trong KQKD ctia VNM cé thé sé b3t dau ghi nhan
cdi thién nhe so vdi cling ky trong 2H.2025 khi (i) chién ludc tdi dinh
vi dugc hoan thanh va (i) sic mua cla thi trudng ky vong dan hoi

phuc trd Lai.
LUAN BIEM PAU TU

BSC bao luu quan diém VNM sé giir vitng thi phan sd 1 tai thi trudng ndi dia,
ting trudng doanh sé +2% yoy sé& dén tir su hdi phuc cia nganh va thi truéng

xuat khau.

Dinh gid ¢ phi€u VNM d3 ghi nhan chiét khiu -22% so vdi vung dinh cla
ndm 2024 sau dgt gidam khi My cong bé thué ddi ing (luu y hoat déng san
xudt kinh doanh ctia VNM gan nhu khéng bi dnh hudng truc tiép) tré vé muic
(1) PE FW 2025 = 14.2 lan tudng duong -1 lan d6 l&ch chudn 5 ndm va thip
hon trung binh giai doan suy gidm 2020 — 2022 = 16.5 lan (2) ty & ¢b turc tién
mat trén gid c6 phi€u = 7.4% (sau thué) hdp dan hon so vdi 3i glii ngan hang
12 thang bang khoang 4.8%.

DU BAO KET QUA KINH DOANH

Trong ndm 2025, BSC du bao VNM ghi nhan DTT va LNST-CDTS lan lugt
dat 63,118 ty dong (+2% yoy) va 9,144 ty déng (-2.64% yoy), thay d6i lan
lugt -2%/-4% so vdi du phdng cii, tudng dudng EPS 2025 = 3,916 VND/CP,
PE FW 2025 = 14.2 l4n.

RUI RO: (1) Gid sifa bbt tdng cao hon ky vong (2) Thi phdn VNM bij thu hep.

KQKD 2022 2023 2024 2025F
Doanh thu thuan 59,956 60,369 61,783 63,188
Lgi nhuan gop 23,897 24,545 25,500 25,523
NPATMI 8,516 8,874 9,392 9,144
EPS 3,632 3,796 4,022 3,916

I. CAP NHAT KET QUA KINH DOANH QUY 1.2025
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Bang tém tit KQKD

VNM_Ty VND Q1.2024 Q1.2025 % YoY 2023 2024 % YoY
Doanh thu thuan 14,112 12,935 -8% 60,369 61,783 2%
Noi dia 11,497 10,010 -13% 50,618 50,799 0%
Xuét khau 1,296 1,620 25% 5,039 5,663 12%
Cong ty con 1,319 1,304 -1% 4,712 5,320 13%
Gia von hang ban (8,201) (7,724) -6% (35,824) (36,192) 1%
L&i gop 5,912 5,210 -12% 24,545 25,590 4%
Thu nhép tai chinh 387 366 -5% 1,716 1,586 -8%
Chi phi tai chinh (102) (42) -59% (503) (428) -15%

Trong d6: Chi phi Idi vay (86) (75) -13% (354) (279) 21%
L&i/(16) tir CTLK 10 16 (81) 32 -140%
Chi phi ban hang (3,095) (3,170) 2% (13,018) (13,358) 3%
CP QLDN (396) (431) 9% (1,756) (1,828) 4%
Lai tir HDKD 2,716 1,951 -28% 10,904 11,594 6%
Thu nhép khéac, rong (10) 1 -108% 64 6 -91%
Loi nhuén trurée thué 2,706 1,951 -28% 10,968 11,600 6%
Thué& TNDN (498) (327) -34% (1,948) (2,241) 15%
Loii nhuén sau thué 2,207 1,587 -28% 9,019 9,453 5%
Loi ich ctia c6 déng thiéu s6 12 19 53% 146 61 -58%
LNST - CDTS 2,195 1,568 -29% 8,874 9,392 6%
Chi sé
Bién LNG 41.9% 40.3% -2% 40.7% 41.4% 0.8%
Bién LNR 15.6% 12.3% -3% 14.9% 15.3% 0.4%
SG&A/DT 24.7% 27.8% 3.1% 24.4% 24.6% 0.1%

BSC Equity Research.

Nguén: BCTC VNM, BSC t6ng hdp

KQKD Q1.2025: DTT = 12,935 ty déng (-8% yoy), LNST — CDTS = 1,568 ty déng (-
29% yoy)

1. DTT -8% yoy do (1) doanh thu thi trudng néi dia -13% yoy khi VNM chl dbng tai
cau tric hé théng phan phéi va kinh doanh ndi dia do ddy & mot phan cla ké hoach
tai dinh vi sau khi hoan thanh thay d&i bao bi cho toan b6 danh muc sadn pham (2)
tuy nhién, doanh thu xuit khiu +25% yoy nh& day manh thém kénh HORECA va
t4p trung vao cac dong hang kinh doanh hiéu qua, phan nao da bu d3p lai cho thi
trudng ndi dia.

2. LNST-CBTS-29% yoy (1) bién lgi nhuan gbp thu hep 1.6% do gia sita bot nguyén
chat t8ng manh so vdi cling ky (2) ty 1& SG&A/DTT tdng 3.1% khi cdc chi phi lién
guan khuy&n mai, qudng cdo sdn phim di ngang so vdi cung ky trong khi doanh thu

suy giam.

BSC danh gid KQKD Q1.2025 La thap han -10% so vdi ky vong trong bdo cdo gan nhat
khi DTT va LNST-CBDTS chi hoan thanh 20%/16% du phdng chi yéu do doanh thu ndi
dia suy gidm trong qua trinh tdi ciu tric hé théng ban hang, k&nh phan phdi ciia VNM
tai thi trudng ndi dia trong 3 thang dau ndm (giai doan thap diém

Il. CAP NHAT LUAN BIEM DAU TU

Bloomberg: RESP BSCV Trang | 2
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BSC giif quan diém VNM sé giit dudc thi phan khéng gidm trong 2025 va ting
trudng doanh thu so véi cing ky sé chd yéu dén tif tang trudng tai cac thi trudng

nudc ngoai, nh&:

VNM hoan thanh tai dinh vi toan dién cdc nganh hang, va tiép tuc mé rong cac diém

clra hang Flagship tai cac vi tri chién lugc trén toan qudc, cu thé:

(1)

(2)

(3)

VNM d3 hoan thanh t3i ciu trdc kénh ban hang, phan phéi, ddng thdi hoan thanh mé
mdi 600 clra hang Anchor mdi tai cac vi tri chién lugc & cd Ha No6i va TP.HCM. BSC
danh gid day la chién lugc phu hdp nham mang dén cho ngudi tiéu dung mét hinh
anh mdi mé, thu hut cGa Vinamilk d3c biét khi hién tai cdc kénh ban &, phan phéi truc
tiép (siéu thi, tiém tap hda,...) van dang chiém 98.8% doanh s6 nganh cho thay su uu
tién cla ngudi tiéu dung cho cdc kénh vat ly d6i vdi cidc san pham sifa.

KQKD T4.2025 cua VNM ciing phan nao phan dnh hiéu qua cta chién ludc khi ghi
nhén ting trudng trén 10% yoy (luu y, trong cling ky midc nén KQKD cia VNM
kha cao).

Trong phéan con lai clia ndm 2025, VNM sé tiép tuc md thém 200 clfa hang biéu tugng
tai cic vi tri chién lugc dudc chon loc ki cang, mang sifa bét ngudi Ldn con lai chua
duac tai dinh vi cling s& dudc trién khai cho phi hdp véi xu hudng gia hda kéo theo
nhu ciu vé suc khde, dinh dudng hién tai.

Lo ngai vé hang gia, hang nhai lién qua dén sita bot, sita cho tré em trong thdi gian
gan day cd thé 14 diém thuén Lgi hd trg VNM t&ng trudng tré lai trong 3 quy tiép theo
nhd uy tin lAu n8m va chat lugng sdn pham d3a dudc chiing minh trong con mit cla

ngudi tiéu dung.

Do vay, mdc dt, KQKD Q1.2025 thdp hon -10% so vdi ky vong nhu BSC chi diéu chinh

gidm du phdng doanh thu néi dia ndm 2025 di -1% do (1) Q1 & quy thdp diém nhit

trong ndm (2) chién dich tai dinh vi cho thdy hiéu qua théng qua doanh sé T4 ngay sau

khi VNM hoan thanh tdi ciu tric kénh ban hang. phin phdi va md cdc clfa hang biéu

tuong mdi.

Hinh: Cda hang Anchor ctda Vinamilk Hinh: Stfc manh thudng hiéu cta Vinamilk duy tri ci thién

ky vong hé trg VNM gilt thi phan trong 2025

73%
64%

47%

"D6i mdi, sadng tao" "Cao cap"

m2022 w2023 m2024

BSC Equity Research.

Nguén: VNM

Déi véi mang xuat khau (bao gdbm ca cng ty con), BSC duy tri du phédng VNM ghi nhén
+12% yoy d6i v8i mang xuat khiu khi tdng trudng Q1.2025 van dang di theo ky vong

Bloomberg: RESP BSCV Trang | 3
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ban dau. Ching t6i diéu chinh gidm -3% déi vdi KQKD cua cédc cdng ty con & nudc ngoai
do KQKD thap han -5% so vdi ky vong.

2. So véi cip nhét trudc dé, BSC L3p lai quan diém bién Lgi nhudn clia VNM sé thu
hep -1% do gia sita bét nguyén chét tiép tuc neo cao so vdi cling ky.

So vdi bdo cdo trude dé, gia sita bdt nguyén chat = 4,173 USD/MT (-5% mom, +36% yoy)
tiép tuc neo 8 vung cao chd yéu do (1) chi phi sdn xuat sita thd tai cdc trang trai chua ghi
nhén gidm (2) dich bénh va tinh hinh thdi tiét ti€p tuc dién bién khéng thuén Lgi. Theo dd,
thong qua DHDCD, ban l@nh dao chia sé chi phi nguyén vat liéu udc tinh sé tang trung
binh 4.4% yoy va VNM cling sé& chi thuc hién tdng gid ban binh quin l&n 3.4% yoy dé
nham (1) tiéu trlf mét phan anh hudng cla gid nguyén vat liéu ting (2) khdng lam anh
hudng dén cau tiéu dung.

Hinh: Gid sita bét nguyén chat ghi nh4n tdng manh ké tu Hinh: Bién lgi nhuén gbp cia VNM

T10.2024 (USD/MT)
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BSC Equity Research.

Ngu6n:BSC téng hgp, VNM

3. Tuy nhién, BSC cho rang VNM dang & thdi diém hdp ly dé mua vao nhd dinh gid
thap va ty L& chi tra c6 tic trén ménh gid hap dan so vdi lich sl va L3i suit glii ngan
hang 12 thang.

So vdi cip nhat trudc d6, dinh gid VNM van dang neo & mic chiét khau -22% so vdi viing

dinh clia nam 2024 sau dgt gidm cda thi trudng

(1) VNM hién dang giao dich 8 mic P/E FW 2025 = 14.2 lan tuong ducng thap hon
1 lan @6 l&ch chudn so vdi trung binh 5 ndm cla VNM. BSC luu y ngay c3 trong

giai doan VNM téng trudng m 2020 — 2022 do mét thi phan va gig nguyén liéu
tdn cao, VNM van dudc giao dich & mic P/E trung binh = 16.6, d6i vdi giai doan
héi phuc 2023 - 2024 muc P/E trung binh = 17.6

(2) Ty L& chitrd c6 tdc trén gid c6 phiéu clia VNM dang & mic 7.4% (sau thué c6 tic
5%) sau khi ban lanh dao théng qua phudng an trd c6 tic 4,350 VND/CP, cao
han so vdi l3i suat gui tiét kiém & cdc ngdn hang quéc doanh 12 thdng hién tai
vao khoang 4.8%.

Bloomberg: RESP BSCV Trang | 4
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Ngoai ra, BSC cho rdng viéc ky vong thi trudng chiing khodn Viét Nam dudc ndng hang
trong T9.2025 gilp thu hit dong vén ngoai sé la yéu t8 gilp VNM ting gid trong ndm
2025. BSC luu y VNM s8 hitu muc trdn room cho ¢ déng ngoai lén d&n 100% (chi tiét
vé bang cdc ¢ phiéu BSC du bdo hudng Lgi tif nAng hang NDT xem tai day)

Hinh: VNM dang dudc giao dich & muc dinh gid P/E thap so vdi lich s, PE FW 2025 = 14.9 [4n tuong duong -1 [an d6 léch
chuén.

2020 - 2022: Tang trudng 4m do mat thi phan 2023 - 2024: T4i dinh vi, doanh thu héi phuc 2025: P/IE FW =
va gid NVL tdng cao - P/E avg = 16.6: trung binh 5%/ndm — P/E avg = 17.6 14.2
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IIl. CAP NHAT DU BAO KET QUA KINH DOANH 2025

Trong ndm 2025, BSC du bdo VNM ghi nhidn DTT va LNST-CDTS lan lugt dat 63,118
ty dong (+2% yoy) va 9,144 ty déng (-2.64% yoy), thay d6i lan lugt -2%/-4% so vdi du
phdng cii, tugng dusng EPS 2025 = 3,916 VND/CP, PE FW 2025 = 14.2 l4n. M(ic thay
d8i chd y&u dua trén nhitng gia dinh sau:

1. Diéu chinh gidm doanh thu ndi dia -1%, doanh thu cla cdc céng ty con & nudc ngoai
-3% do KQKD Q1.2025 thap han ky vong (chi tiét NDT xem bén trén)
2. BSC bdo luu quan diém vé bién lgi nhuin = 40.4% trong ndm 2025.

Bang chi tiét du phéng 2025

2025F cii  2025F diéu chinh %yoy 2025  %diéu chinh

Doanh thu thu3n 61,783 64,398 63,188 2% 2%
Noi dia 50,799 52,323 51,277 1% 2%
Xust khiu 5,663 6,116 6,206 10% 1%
Céng ty con 5,320 5,959 5,706 7% -4%

Gia v8n hang ban (36,192) (38,355) (37,665) 4% 2%

Loi nhuan gép 25,590 26,042 25,523 0% 2%
Bién LNG 41% 40% 40% 1% 0%

Chi phi ban hang (13,358) (13,923) (13,662) 2% -2%
Bién CPBH 21.6% 21.6% 21.6% 0% 0%

Chi phi quan Iy (1,828) (1,905) (1,870) 2% -2%
Bién CPQL 3.0% 3.0% 3.0% 0% 0%

L5i/16 tir HDKD 11,594 11,926 11,401 2% -4%

DT tai chinh 1,586 2,090 1,784 13% -15%

CP tai chinh (428) (410) (407) -5% -1%

LN Khéc 6 6 6 0% -5%

LNTT 11,600 11,931 11,407 2% -4%

LNST 9,453 9,626 9,203 -3% -4%

CDTS 61 62 59

LNST - CDTS 9,392 9,564 9,144 -3% -4%

EPS 4,022 4,096 3,916

BSC Equity Research.

Nguén: BSC research du bdo

Bloomberg: RESP BSCV Trang | 6
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IV. DINH GIA VA KHUYEN NGH|

So véi bdo cdo cip nhit trudc dd, BSC duy tri khuyé&n nghi MUA cho VNM vdi gid muc

tiéu = 64,500 VND (-9% so vdi gid muc tiéu trudc dd) véi tiém ting gid +16% va ty (&

c6 tc tién mat trén gid c6 phiéu +7.4%, téng cdng muc gi nhuén cho ¢ déng = 23.4%

dua trén gid c6 phiéu ngay 18/06/2025, dua trén:

(1) Phugng phap P/E muc tiéu véi mdc P/E muc tiéu = 16.5 dudc gilf nguyén do tudng
dudng trung binh giai doan 2020 — 2022 khi KQKD cta VNM ghi nhan suy giam
do gid nguyén vt liéu dau vao tang.

(2) Chung tbi cho rang trong KQKD clia VNM ¢4 thé sé b3t d4u ghi nhan cai thién nhe
so vdi cling ky trong 2H.2025 khi (i) chién lugc téi dinh vi dudc hoan thanh va (i)
stic mua cla thj trudng ky vong dan héi phuc tréd Lai.

Hinh 1: Dinh gid c6 phiéu

Phuong phap Gia tri

Phuong phap PE - Gia tri hgp ly

EPS FW 2025 3,916

P/E muc tiéu 16.5
Gia muc tiéu 64,500
Tiém ndng ting trudng gia 16%
+ %C3 turc tién mat 7.4%
Téng Lgi nhuin cho ¢6 dong 23.4%

Nguén: BSC Research

BSC Equity Research. Bloomberg: RESP BSCV Trang | 7
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Phu luc
KQKD(Ty déng) 2022 2023 2024  2025F LCTT (Ty déng) 2022 2023 2024 2025F
Doanh thu thuan 59956 60,369 61,783 63,188 (LB)/LNTT 10,496 10968 11,600 11,407
o P e a o x 2,095 2878
Gid von hang ban (36,059) (35,824) (36,192) (37,665) Khau hao va phan bo 2,095 2,055
Lgi nhun gop 23897 24545 25590 25523 Thay d8i vén luu ddng 104 (1,702) 182 (1,155)
Thu nhap tai chinh 1,380 1716 1,586 1,784 Diéu chinh khac (3.868) (3.433) (4,191) (2,235)
Chi phf tai chinh (618) (503) (428) (407) LCTT tif HDKD 8827 7887 9,686 10,894
V'I;r;mg dé: Chi phi lai (166) (354) (279) (257)
L&i/(13) tir CTLK (24) (81) 32 32 Tién chi mua TSCD (1,320) (1.475) (1,628) 5045
o . ) 2,111)  (218)
Chi phi BH (12548 (13018 (13358 (13.662) Dau tu khac 4793 (1514)
Chi phi QLDN (1,596)  (1756)  (1.828)  (1.870) LCTT ti HDOT 3473 (2989) (3.739) 4,827
L&i tif HDKD 10491 10904 11,594 11,401
Thu nhap khic, réng 4 64 6 6 Tién chi tra c8 tuc (8,167) (8152) (8,160) (7.944)
LNTT 10,496 10,968 11,600 11,407 Tién tif vay rong (4531) 3,512 796  (1,582)
Thué TNDN (1,918) (1,948  (2241)  (2,203) Tién thu khic 338 347 722 -
LNST 8,578 9,019 9,453 3,203 LCTT tif HOTC (12'36? (4203 (0641 (9.526)
Ldi ich COKKS 62 146 61 59
LNST Cng ty me 8,516 8,874 9,392 9,144 Dong tién dau ky 2,349 2300 2912 2,226
EPS 3,632 3,796 4,022 3916 Tién trong ki (60) 606  (694) 6,194
Dong tién cudi ky 2,300 2912 2226 8420
CBKT (Ty déng) 2022 2023 2024  2025F Chi s8 2022 2023 2024 2025F
E;n” vatudng duong 2300 2912 2226 o420 Kha ning thanh todn
DAu tw ngdn han 17,414 20,137 23260 24,190 Hs8 TT ng&n han 2.1 2.1 2.0 2.7
Phai thu ng&n han 6,100 6,530 6,234 6,429 Hs8 TT nhanh 17 17 17 23
Hang tn kho 5,538 6,128 5,687 5,801
TS ngén han khac 208 229 147 220 Cd ciu von
TS ngan han 31,560 35936 37,554 45060 Hs8 Ng/TTS 32% 34% 34% 31%
Phai thu dai han 38 16 18 40 Hs8 No/VCSH 48% 50% 52% 46%
TSCD nguyén gid 20856 32,476 34179 30,719
Khau hao (17.952) (19,786) (21,629) (24,506) Nang lyc hoat dong
TSDT nguyén gid 99 99 99 54 S6 ngay HTK 56 62 57 56
Khau hao (41) (43) (45) (45) ﬁ;’nngay phai thu ngan 37 39 37 37
TS d3 dang dai han 1,805 937 1,540 - '
DT dai han 743 831 1,373 693 Ti suat Lgi nhuan
TS dai han khac 2,375 2,208 1,961 2,503 Lgi nhun gép 39.9%  407%  41.4%  40.4%
TS dai han 16,922 16,737 17,495 9,458 Lgi nhuan LNST 14% 15% 15% 15%
Téng TS 48483 52,673 55049 54,518 ROE 26% 25% 26% 24%
NG phai tra 10,441 8,921 9,344 9,137 ROA 18% 17% 17% 17%
Vay ngin han 4,867 8,218 9,115 7,533
Téng Nd ngdn han 15,308 17,139 18,460 16,670 Tang trudng
Vay dai han 66 238 158 158 Tang trudng DTT -2% 1% 2% 2%
NG dai han khéc 292 270 257 257 Ting trudng EBIT -18% 6% 5% 2%
Téng Ng dai han 358 509 415 415 Tang trudng LNTT -19% 5% 6% -2%
Téng Ng phai tra 15666 17,648 18875 17,085 Téng trudng EPS -20% 5% 6% 3%
Vén gép 20900 20,900 20,900 20,900
Théng du vén 34 34 34 34 SLCP luu hanh (triéu) 2,090 2090 2090 2,090
V6n chti khac 5,562 6,837 7,874 7,874
. N 4,671
Lai chua phan phoi 3,353 3,926 3,471 BVPS 15,702 16759 17309 17911
Lgi ich COTS 2,967 3,329 3,896 3,955
Téng VCSH 32,817 35026 36,174 37,434
Téng ngudn vén 48,483 52,673 55,049 54,518
BSC Equity Research. Bloomberg: RESP BSCV Trang | 8



BSC" Bao cdo cip nhat doanh nghiép
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Khuyén cdo st dung

Ban bdo cdo nay cua Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chuc hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khado trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo ndy. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &1 ma khéng cd su déng y cla BSC déu trdi ludt. Bat ky ndi dung no cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thudn ctia Céng ty C6 phan Chiing khoan BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phd H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
18/06/2025 - HSX: VNM

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, bdng téng clia chénh
&ch giilfa gid muc tiéu va gid déng clfa ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T8ng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA T8ng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 3i ky vong trong 1 ndm tir -10% d&én 15%
BAN T6ng muc sinh Si ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Tran Thing Long
Gidm d6c Trung tdm Phén tich Nghién cttu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm déc Trung tAm PTNC
Viméd - Thi trudng

Khoabn@bsc.com.vn

Phan Quéc Blru

P. Gidm d8c Trung tdm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phén tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat
Nguyén Thi Cam Ta

Trudng nhdm, Chuyén vién phan tich cao cip
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phén tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phén tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t ddng san, VLXD

Pham Quang Minh

Trudng nhédm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Ladm Viét

Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy

Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Baén L&, Xuat khau, Logistics

Pham Thi Minh Chéu

Trudng nhédm, Chuyén vién phan tich cao cdp
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phéan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn

Bloomberg: RESP BSCV
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