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m. | KHUYEN NGHI: THEO DBI | Gid muc tiéu: 78,000 | Upside: +13%
: Trung tam phan tich Ching khoan BIDV
LUAN BIEM PAU TU Tran Lam Tung
L 1. Trong 2026, BSC ky vong VNM sé ghi nhan tang trudng +11% yoy nhd (1) gia sita bt gidm -12% so vdi cung ky (2) thi (Chuyén vién phan tich)
@) AT o e e T T Y P
x phan noi dia dudc bao vé nhd hoan thanh chién ludc tai dinh vi, ngoai ra, cac san pham mdi cling dang dudc thi trudng dén nhan
< va tdng trudng cao tai kénh TMDT. Tungtl@bsc.com.vn
(N 2. So véi bdo cdo trudc dé, BSC diéu chinh tdng muc P/E muc tiéu tir 16.5 lén 17.5 do (1) tdng trudng 2026 +11% yoy nhd
n gid nguyén vat liéu dau vao gidm va thi phan dudc bao vé (2) muc P/E = 17.5 & mlc tusng dudng giai doan 2023 — 2024 (giai . . .
L doan VNM ghi nhan doanh thu va Ldi nhuan héi phuc). Khuyén nghi THEO DOI cha y&u do VNM d3 ghi nhan muc ting 26.7% Thong tin doanh nghiép
o ké tlr thdi diém khuyén nghi dau tién clda BSC vao 04/11/2025 phan nao da phan anh trién vong ndm 2026 cla doanh nghiép. Gi4 hién tai (VND): 72.600
CAP NHAT KET QUA KINH DOANH C6 phiu LH (Triéu): 2089
KQKD Q4.2025: DTT v4 LNST-CDTS lan lugt dat 17,034 ty déng (+10% yoy) va 2,840 ty ddng (+34% yoy). Trong dé: Vén hod (Ty VND): 150267
« DTT dudc dan dit tdng trudng tir thi trudng ndi dia = 13,846 ty dong (+8% yoy) nhd thi phan dugc bao vé sau khi hoan ) .
- g frueng T thi fruong not A y dong (+8% yoy) ‘P ; - ! Thanh khoan 30n (Triéu): 11.216

thanh chién ludc tai dinh vi, 88y manh kénh ban hang MT qua dé gidm su phu thudc vao cdc kénh ban hang truyén théng
(theo hinh thic dai ly, clfa hang phan cdp) ndm cg hdi cdc clfa hang nhd & gdp khd khan trong viéc khai thué dé chiém linh S48 hitu nudc ngoai: 48.82%
thi phan.Ngoai ra, thi trudng xuat khiu = 1,579 ty d6ng (+26% yoy) va cic cdng ty con tai nudc ngoai = 1,610 ty déng

(+16% yoy) cling ghi nhin tdng trudng tich cuc trén muc nén thip cla cling ky khi thi trudng Campuchia héi phuc va vi thé

tai khu vuc Trung Déng dudgc duy tri.

+ LNST-CDTS +34% yoy nhd (1) bién lgi nhuin gbp = 40.4% +0.3 diém % svck nhd VNM t8ng gid mbt s6 dong san phim
nhdm bu d3p lai cho chi phi NVL tdng trong 2025 (2) chi phi SG&A/DT tiét gidm -3.3 diém % svck chd yéu do gidm cdc chi
phi qudng cdo sau khi hoan thanh chién ludc tai dinh vi.

Nhu vdy, liiy k€ 2025, VNM ghi nhdn DTT va LNST-CDTS lan lugt dat 61,783 ty dong (+3% yoy) va 9,410 ty dong (+0%
yoy) phl hdp ky vong ctia BSC khi hoan thanh lan lugt 102%/103% du phdng trong bdo cdo gan nhat.

KQKD 2023 2024 2025 2026F
Doanh thu thuan 60,369 61,783 63,646 67,963
Ldi nhuén gbp 24,545 25,590 26,209 28,765
LNST-CDTS 8,874 9,392 9,410 10,430

EPS 3,796 4,022 4,030 4,466




\l‘o PHU LUC: BANG TOM TAT KET QUA KINH DOANH BAO CAO CAP NHAT
w VNM_Ty VND Q42024  Q4.2025 % YoY 2024 2025 % YoY 03/02/2026 - HSX: VNM
m: Doanh thu thuan 15,477 17,034 10% 61,783 63,646 3% ) )
N dia 12,842 13,846 8% 50,799 50,964 0% KHUYEN NGHI: THEO DB
— Xust khau 1,252 1,579 26% 5,663 7,105 25% 3 .
T Cbng ty con 1383 1,610 16% 5,320 5,576 5% Gia mucitiel: 78,000
8 Upside: +13%
x Gig v8n hang ban (9,267) (10,144) 9% (36,192) (37,436) 3%
E Lai gép 6,210 6,890 11% 25,590 26,209 2%
n
E Thu nhép tai chinh 395 358 9% 1,586 1,497 6% Théng tin doanh nghiép
Chi phi tai chinh (140) (108) -23% (428) (350) -18% Gia hién tai (VND): 72,600
Trong d6: Chi phi i vay (66) (90) 36% (279) (326) 17% 8 i [LH) T 2089
L&i/(13) tir CTLK 23 24 32 (151) -570% Vén hod (T VND): 150,267
Chi phi ban hang (3,351) (3,187) -5% (13,358) (13,642) 2% S 11916
CP QLDN (555) (545) 2% (1,828) (1,904) 4%
L5i tir HDKD 2,582 3,433 33% 11,594 11,660 1% SO RS el 48.82%
Thu nhép khic, réng 61 44 -28% 6 (10) 272%
Lgi nhuan trudc thué 2,643 3,477 32% 11,600 11,650 0%
Thu& TNDN (555) (688) 24% (2,241) (2,273) 1%
Lgi nhuan sau thué 2,147 2,827 32% 9,453 9,414 0%
Lgi ich cla c6 dbng thiéu s6 23 (13) -157% 61 3 -94%
LNST - CDTS 2,124 2,840 34% 9,392 9,410 0%
Chi s6
Bién LNG 40.1% 40.4% 0% 41.4% 41.2% -0.2%
Bién LNR 13.9% 16.6% 3% 15.3% 14.8% -0.5%
SG&A/DT 25.2% 21.9% -3.3% 24.6% 24.4% -0.2%




TRIEN VONG 2026 BAO CAO CAP NHAT
Trong 2026, BSC ky vong VNM sé& ghi nhén ting trudng 2 chit s& nhd (1) thi phan ndi dia dugc bao vé sau khi hoan thanh 03/02/2026 — HSX: VNM
chién lugc tdi dinh vi, (2) bién Lgi nhuin gdp cai thién do gid nguyén vit liéu dau vao gidm so vdi cung ky, cu thé:

1. Thi phan ndi dia ciia VNM ky vong tiép tuc dugc bao vé thi phan trong 2026. KHUYEN NGHI: THEO DB
« Chién lugc tai dinh vi @3 hoan thanh va hiéu qud da dudc phan dnh trong KQKD 3 quy cudi n8m 2025 khi doanh s6 thi Gi4 muc tidu: 28.000
TF trudng ndi dia ghi nhan tdng trudng lan Wuct +1%/+4%/+5% yoy (BSC luu y mic nén cla 2024 3 khéng thap). Ngoai ra, : ’ '
O kénh TMBDT va céc su vu lién quan dén sita gid, sifa kém chat lugng x3y ra trong giai doan cudi ndm 2025 ciing a sé yéu t6 Upside: +13%
e thic d8y dich chuyén cau tiéu dung cho VNM.
< «  D&i vdi thi trudng Xuat khiu, BSC 3p lai quan diém & cdc bdo cdo trudc dé rang ting trudng 2 chif s6 sé& dudc duy tri khi
(.L}") KQKD Q4.2025 van di theo ky vong va thj trudng Campuchia ky vong tiép tuc cai thién trong 2026.
Ll 2. Bién Lgi nhuan gdp VNM = 42.5% du bdo sé cai thién 1.1 diém % so vdi cung ky nhd gia sita bot gidm: Thoéng tin doanh nghiép
m N > . . \ ~ A N A K
+ Gid sita b6t T2.2026 = 3,446 USD/MT (-17% yoy) do (1) nhu cau suy gidm tai thi trudng Trung Quéc, Chau Au, Béng Nam A Gia hién tai (VND): 72,600
(2) trong khi, sdn ludng san xuat va ton kho tai cdc qudc gia san xuét chinh (Australia, New Zealand) van dang duy tri muc P »
cao. Co phiéu LH (Triéu): 2,089
+  Muc gidm cla gid sita bot sé bat dau dugc phan anh rd rét vao KQKD clia VNM ké tir Q2.2026 do (1) hdp déng cung cap sita Vé6n hoa (Ty VND): 150,267
b6t cho Q1.2026 d3 dudc chét ké tir Q3.2025 (trung binh khodng 3,918 USD/MT) nham 6n dinh sdn xuat (2) hdp déng cho Thanh khoan 30n (Triéu): 11.216
phan con lai cla ndm 2026 sé& dudgc ky két trong cudi Q1.2026 va dau Q2.2026. Nhu vdy, BSC udc tinh gid sira bot binh ‘ ’
quan 2026 sé& giam khoang -12% yoy. Sd hitu nudc ngoai: 48.82%
Hinh 1: Gia Sira bt neo cao so vdi cing ky (USD) Hinh 2: Clra hang Flagship cia VNM dudc hoan thién trong
Q2.2025
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O DU PHONG CUA BSC BAO CAO CAP NHAT
) 03/02/2026 - HSX: VNM
N&m 2026, BSC du phédng VNM sé& ghi nhdn DTT va LNST - CDTS lan lugt dat 67,963 ty déng (+7% yoy) va 10,430 ty
z doéng (+11% yoy), tusng ducsng EPS FW 2026 = 4,466 VND/CP, PE FW 2026 = 16.1 lan dua trén nhiing gia dinh chinh sau: . ~
,., . . KHUYEN NGHI: THEO DOI
1. Thitrudng ndi dia = 54,013 ty déng (+6% yoy) nhd thi phan ndi dia dudc bado vé sau khi hoan thanh tai dinh vi. ‘
2. Thitrudng xuat khdu = 7,816 ty dong (+10% yoy), Cong ty con tai nudc ngoai = 6,134 ty déng (+10% yoy) nhd su héi phuc Sl e e e
cla thi trudng Campuchia va vi thé duy tri tai khu vuc Trung Péng. Upside: +13%

3. Bién lgi nhuin gbp = 42.3% cai thién 1.1 diém % so vdi cung ky (chi tiét NDT xem phan trén)
4. Ty l& SGRA/DT = 21.4% di ngang so vdi cung ky.
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Thoéng tin doanh nghiép

Bang tém tat gia dinh cla BSC Gi4 hién tai (VND): 72,600

2022 2023 2024 2025 2026 % yoy C6 phicu LH (Tricu): 2,089

Doanh thu 59,956 60,369 61,783 63,646 67,963 7% V8n hod (T VND): 150,267

NGi Dia 50,704 50,618 50,799 50,964 54,013 6% Thanh khoan 30n (Triéu): 11916
Xudt khau 4,828 5,039 5,663 7,105 7,816 10% S .

Céng ty con 4,424 4712 5,320 5,576 6,134 10% S8 [ VSIS geslt eeHERL

Bién Lgi nhuan gép 39.9% 40.7% 41.4% 41.2% 42.3% 1.1%
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PHU LUC: DU PHONG KQKD CUA BSC

KQKD(Ty déng) 2022 2023 2024 2025 2026
Doanh thu thuan 59,956 60,369 61,783 63,646 67,963
Gia vén hang ban (36,059) (35,824) (36,192) (37,436) (39,197)
Lgi nhudn g6p 23,897 24,545 25,590 26,209 28,765
Thu nhap tai chinh 1,380 1,716 1,586 1,497 1,360
Chi phi tai chinh (618) (503) (428) (350) (406)

Trong d6: Chi phi L&i vay (166) (354) (279) (326) (293)
L&i/(L6) tir CTLK (24) (81) 32 (151) (151)
Chi phi BH (12,548) (13,018) (13,358) (13,642) (14,567)
Chi phi QLDN (1,596) (1,756) (1,828) (1,904) (2,033)
L&i tir HBKD 10,491 10,904 11,594 11,660 12,969
Thu nhép khac, rong 4 64 6 (10) (10)
LNTT 10,496 10,968 11,600 11,650 12,959
Thué€ TNDN (1,918) (1,948) (2,241) (2,273) (2,625)
LNST 8,678 9,019 9,453 9,414 10,434
Lgi ich CDKKS 62 146 61 3 4
LNST Cbng ty me 8,516 8,874 9,392 9,410 10,430

EPS 3,632 3,796 4,022 4,030 4,466

BAO CAO CAP NHAT
03/02/2026 - HSX: VNM

KHUYEN NGHI: THEO DO
Gia muc tiéu: 78,000
Upside: +13%

Thoéng tin doanh nghiép

Gi4 hién tai (VND): 72,600
C6 phiéu LH (Triéu): 2,089
\V6n hod (Ty VND): 150,267
Thanh khodn 30n (Triéu): 11.216
Sé& hitu nudc ngoai: 48.82%



KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

03/02/2026 — HSX: VNM
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w 3 thdi diém hién tai, BSC dua ra khuyén nghi THEO DOI ddi véi VNM vdi gid muc tiéu = 78,000 VNB/CP (+13% so vdi gid
mg ngay 03/02/2026 — d3 bao gém c6 tic bang tién mat, +22% so vdi gid muc tiéu cii), dua trén nhiing quan diém sau: B ~
: ‘ ‘ KHUYEN NGHI: THEO DOI
- 1. BSC sif dung muic P/E muc tiéu = 17.5 Llan thay vi 16.5 lan trong bao cao trudc dé dua trén (1) tdng trudng 11% trong 2026 ‘
nhdg thi phan dugc bao vé va gid nguyén vat liéu dau vao gidm trd lai mic thap so vdi cing ky va (2) mic P/E = 17.5 la mic Gia muc tiéu: 78,000
T . A L N . S A o A i , .
O P/E binh quan trong giai doan 2023 — 2024 khi VNM ghi nhan doanh thu va gi nhuan tang trudng trd lai. Upside: +13%
o 2. Muc gid muc tiéu thay déi chi yéu dén tUr (1) thay d&i P/E muc tiéu (2) thay d6i n8m dinh gid cd s tir 2025 sang 2026.
< Khuyén nghi THEO DOI chii yéu do VNM d3 ghi nhan muc ting 26.7% ké tlr thdi diém khuyén nghi dau tién ctia BSC vao
LLl 04/11/2025 phan nao d3 phan anh trién vong ndm 2026 cua doanh nghiép, hay trién vong nang hang thj trudng va kha
) nang thodi vén ctia SCIC tai VNM. . N
L Thong tin doanh nghiép
'
Gia hién tai (VND): 72,600
Hinh: Bién di_‘)ng P/E VNM Cé phiéu LH (Triéu): 2,089
Vén hod (Ty VND): 150,267
2020 - 2022: T3ng trudng &m do mat thi phan va 2023 - 2024: Tai dinh vi, doanh thu hoi 2026: P/E FW - A
gid NVL téng cao - P/E avg = 16.6: phuc trung binh 5%/nam - P/E avg = 17 =16.1 Ulner Lneeii S (UL LL21E
< > < > < > Sé& hitu nudc ngoai: 48.82%
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VNM Mean -1 std +1 std -2 std +2 std




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

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

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

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

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



KHUYEN CAO SU DUNG

Ban bdo cdo nay cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thij truvdng chirng khoan trong ngay. Bao cédo
nay khéng duoc xay dung dé cung cip theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén stir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khao trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhuw khéng chiju trach nhiém
vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cap néu khdong duoc su chap thuén clia Cong ty C6 phan Chirng khodn BIDV.
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