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KHUYEN NGHI: MUA
Gia muc tiéu: 71,300
Upside: +28%

So vdi bdo cdo clp nhét trudc d6, BSC duy tri khuyén nghi MUA vao déi véi
VNM vdéi gid muc tiéu bang 71,300 VND/CP (gidm -11% so vdi gid muc tiéu
cli, va +28% so vdi gid déng clra ngay 11/04/2025), muc thay d6i gid muc tiéu
chid yé&u dén tir:

(1) BSC st dung phuang phdp P/E thay vi P/E két hop vdi DCF dé phan
4nh st hon tiém ndng tdng gid cla cé phiéu do ching tbi cho rang du
dia t8ng trudng trong dai han thip hon dang k& so véi ky vong trudc
dé.

(2) Mdc P/E muc tiéu = 16.5 gidm 10% so vdi P/E muc tiéu cli = 18.5 do
tdng trudng +1.8% yoy clia VNM trong 2025 L3 th&p han so vdi ky vong
ban diu va téc d6 hoéi phuc trong 2 ndm gan nhat chi dat 1 chit s6
(+4.8% yoy va 5.8% yoy).

LUAN PIEM PAU TU

Dinh gid c6 phiéu VNM a3 dugc chiét khiu -17% so véi vung dinh 2024 vé
muic PE FW 2025 = 14.9 l4n tudng dudng -1 l4n d6 léch chudn cla trung binh
5 ndm. Ty & b tdc tién mat chi trd trén ménh gid = 6-7% cla VNM hép dan
hon so véi lai suat gli ngan hang 12 thang hién nay = 4.8%.

Ngoai ra, VNM La c6 phi€u cé quy md vén hda lédn va muc tran room khdi
ngoai l&n dén 100% nén viéc ndng hang Thi trudng Chiing khoan sé La yéu
t6 ho trg VNM ting gia (chi ti€t NDT tham khdo tai day)

DU BAO KET QUA KINH DOANH

Trong n8m 2025, BSC du bdo VNM ghi nhdn DTT va LNST-CDTS lan ludt
dat 64,398 ty dong (+2% yoy) va 9,564 ty dong (+1.8% yoy), thay déi lan
lugt -2.5%/-8.2% so véi du phdng cii, tuong dusng EPS 2025 = 4,096 VND/CP,
PE FW 2025 = 15 l4n. MUc thay d6i so vdi du phdéng cli chl yéu dén tir:

(1) Doanh thu ndi dia diéu chinh gidam -8% do thi phan VNM chua dugc
ma rdng nhu ky vong ban dau.

(2) Bién lgi nhuin gbp diéu chinh giam -3 diém phan trdm do gid sira bbt
nhép khiu cao han +17% so véi ky vong.

RUI RO: (1) Gid sita b6t nguyén chat tiép tuc ting cao hon du kién ctia BSC (2)
Thi phan clia VNM bi thu hep

KQKD 2022 2023 2024 2025F
Doanh thu thuan 59,956 60,369 61,783 64,398
Ldi nhuan gdp 23,897 24,545 25,590 26,042
LNST-CDTS 8,516 8,874 9,392 9,564
EPS 3,632 3,796 4,022 4,096
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Théng tin doanh nghiép

Gid hién tai (VND): 61,400
C6 phiéu LH (Triéu): 2,090
Vén hod (Ty VND): 128,110
Thanh khoan 30n (Triéu): 3,2
S4 hitu nudc ngoai: 51%
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I. CAP NHAT KET QUA KINH DOANH QUY 4.2024

Bang tém tat KQKD Q4.2024 va ndm 2024

Bao cdo cap nhit doanh nghiép
11/04/2024 - HSX: VNM

VNM_Ty VND Q4.2023 Q4.2024 % YoY 2023 2024 % YoY
Doanh thu thuan 15,619 15,477 -1% 60,369 61,783 2%
NGi dia 13,085 12,842 -2% 50,618 50,799 0%
Xuat khau 1,298 1,252 -4% 5,039 5,663 12%
Cong ty con 1,235 1,383 12% 4,712 5,320 13%
Gia v8n hang ban (9,177) (9,267) 1% (35,824) (36,192) 1%
L3i gop 6,442 6,210 -4% 24,545 25,590 4%
Thu nhap tai chinh 429 395 -8% 1,716 1,586 -8%
Chi phi tai chinh (119) (140) 18% (503) (428) -15%
Trong dé: Chi phi ldi vay (96) (66) -31% (354) (279) -21%
L3i/(16) tir CTLK (28) 23 (81) 32
Chi phi ban hang (3,494) (3,351) -4% (13,018) (13,358) 3%
CP QLDN (504) (555) 10% (1,756) (1,828) 4%
Lai tr HDKD 2,726 2,582 -5% 10,904 11,594 6%
Thu nhap khdac, rong 126 61 -51% 64 6 -91%
Lo'i nhudn trwéc thué 2,852 2,643 -7% 10,968 11,600 6%
Thué& TNDN (527) (555) 5% (1,948) (2,241) 15%
Lo nhuan sau thué 2,351 2,147 -9% 9,019 9,453 5%
Loi ich clia c6 déng thiéu s6 25 23 -6% 146 61 -58%
LNST - CDTS 2,326 2,124 -9% 8,874 9,392 6%
Chi s6
Bién LNG 41.2% 40.1% -1% 40.7% 41.4% 0.8%
Bién LNR 15.1% 13.9% -1% 14.9% 15.3% 0.4%
SG&A/DT 25.6% 25.2% -0.4% 24.4% 24.6% 0.1%

Nguén: BCTC VNM, BSC téng hap

KQKD Q4.2024: DTT = 15,477 ty déng (-1% yoy), LNST-CDTS = 2,124 ty déng (-9%
yoy)

1. DTT-1% yoy do (1) thi trudng ndi dia -2% yoy do san lugng tiéu thu thap cia mang
sifa b6t va MCM (2) thi trudng xudt khdu -4%. G chidu ngudc lai, tiéu thu tai céc
cbng ty con 8 nudc ngoai +12% yoy nhd ddy manh cdc hoat déng ban hang va gidi
thiéu sita pham sita chua uéng Probi mdi tai Angkor Milk.

2. LNST-CDTS -9% yoy chii yéu dén tir (1) bién Lgi nhudn gbp -1.1% svck do gid sita
b6t nguyén chat udc tinh +5-7% yoy trong khi gid dudng tiép tuc neo & muc cao (2)
ghi nhin khodn chi phi tai chinh khac = 52 ty déng (cling ky = 0.52 ty déng)

Liiy k& 2024: DTT = 61,783 ty d6ng (+2% yoy), LNST-CDTS = 9,392 ty déng (+6% yoy)

BSC danh gid KQKD ndm 2024 clia VNM La thap hon so véi ky vong trong bdo cdo gan
nhat khi DTT/LNST-CDTS chi hoan thanh lan lugt 96%/94% du phdng cutia ching téi.
Muic chénh léch chi y&u dén tir doanh thu néi dia thap hon -8% so véi du phéng khi thi
phan ndi dia clia VNM chua dudc md rong nhu ky vong, céc dong san phdm mdi ra mat
chua dat doanh s6 cao.
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Il. CAP NHAT LUAN DIEM DAU TU NAM 2025

1.

Trong 2025, BSC cho ring thi phan cia VNM sé di ngang hodc giam nhe so vdi
2H.2024, ting trudng doanh thu +4% yoy sé chi yéu dén tir sy hdi phuc chia nganh
va thi trudng xuat khau.

Trong 2025, thi phan ciia VNM trong 2025 sé di ngang hodc giam nhe so véi 2H.2024

do:

(1)

(2)

So véi bdo cdo trudc dd, t8c d6 ma rong thi phan clia VNM cé dau hiéu chdm hon so
v3i ky vong ban diu thé hién qua muc tdng trudng 4m cla doanh thu ndi dia trong
Q3.2024 va Q4.2024 (-2.5% yoy va -1.9% yoy) do (i) stc ép canh tranh cao tif TH
True Milk, Nestle hay cac thuong hiéu ngoai khac (i) cdc dong sadn pham sifa vdi vi
mdi ra mat chua dat doanh thu nhu ky vong ban d4u.

Tuy nhién, BSC cho rang thi phan clia VNM trong 2025 sé di ngang hodc chi gidm
nhe so vdi 2H.2024 nhd (i) hoan thanh chién ludc téi dinh vi véi hon 100 san pham
dugc thay “do mdi”, nhiéu kénh ban mdi dudc md, hé thdng ban L& hién tai dudc téi
uu (i) cdc nganh hang cé téng trudng 2 chit s6 trong 2024 nhu sita dic, sita chua an,
sifa chua Probi, sifa tugi Green Farm, sifa hat dudc tip trung khai thdc (iii) ddi véi
thuong hiéu sita Méc Chau (MCM), k& hoach téi dinh vi va ma réng cling dudc ky vong
trién khai trong 2025.

Do vy, so vdi du phdng cii, BSC diéu chinh gidm doanh thu néi dia -8% trong 2025 chd

yéu do tdng trudng va thi phadn clda VNM trong Q3.2024 va Q4.2024 chua dudc cdi

thién/md réng nhu ky vong ban dau.

Hinh: Doanh s6 VNM ghi nh4n gidm -2.5% yoy va -1.9% yoy Hinh: Stic manh thuong hiéu cda Vinamilk duy tri cai thién

trong Q3 va Q4.2024

ky vong hé trg VNM gilr thi phan trong 2025.
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Nguén: VNM

Tang trudng doanh thu sé& chl yéu dén tir su hdi phuc cia nganh va cac thi trutng
xuat khiu nhé:

(1)

Chinh sdch kich thich kinh t& trong nudc ky vong sé& dan dat xu hudng phuc héi cia
nhu tiéu ding bao gém (i) duy tri chinh sach gidm thué VAT 8% dén hét 1H/2025,
téng luong ca s8 tir 1/7/2024 va céc chinh sdch kich thich, ddy manh dau tu cdng
trong 2025. Tuy nhién, BSC cho rdng muc dé héi phuc sé khéng manh v ngay lap
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tic ma chd yéu su phuc héi tir tir dan vé phia cudi ndm khi rd ro tif cdu phan xuat

nhap khau bi ddnh thué bai chinh quyén 6ng Trump van con ton tai.

(2) Dai vdi thi trudng xuat khdu BSC ky vong VNM sé& ghi nhan tdng trudng +10% yoy
cht yéu nhd (i) doanh s6 tai cdc céng ty con tai thi trudng nudc ngoai +12% yoy
(Angkor Milk, Driftwood) nhd hoat d6ng tiép thi dugc tiép tuc ddy manh, ma réng
thém nhiéu kénh bdn hang ngoai kénh trudng hoc tai Driftwood (ii) doanh s8 xuat
khau céng ty me +8% yoy nhd thAm nhip kénh HORECA, thém nhiéu danh muc san
ph&m chuyén biét cho thi trudng Uc va New Zealand.

2. BSC diéu chinh giam bién Lgi nhuin gbp ctia VNM di -3% so véi du bdo cii do gia
sita bét nguyén chat cao hon 17% so vdi ky vong.

So vdi bdo cdo trudc dd, hién tai, gid stra bdt nguyén chét trung binh Q1.2025 = 3,933
USD/MT (+9% qoq, +17% yoy) cao han 17% so vdi ky vong cta BSC trong du bdo trudc
d6 chii y&u do (1) chi phi san xuat sifa thd tai c4c trang trai 8 Chau Au va New Zealand
cd xu hudng tdng manh k& tir T10.2024 (2) dich bénh ludi xanh va tinh hinh thoi tiét
khéng thuin Lgi & cac khu vuc nudi bo L8y sita chinh.

Hinh: Gig sita bét nguyén chéat ghi nhdn tdng manh k& tir Hinh: Bién (gi nhudn gbép ctia VNM
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Nguén:BSC téng hdp, VNM

Do vay, BSC diéu chinh giam bién lgi nhudn gbp cta VNM di -3% so vdi du bdo cii khi (1)
VNM chét gid nguyén vat liéu d4u vao thang 2-3 va thdng 10 - 11 (ca hay dgt gan nhéat

déu ghi nhan gid sita b6t tdng manh) (2) gid dudng neo cao va chua cho tin hiéu gidm tai
cac thdi diém chét gid nguyén vat Liéu.

Bloomberg: RESP BSCV Trang | 4
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3. Tuy nhién, hién tai dinh gid cia VNM d3 dudc chi€t khau -17% tir viing dinh 2024,
va sé hitu ty L& chi tra c6 tic trén ménh gid hap dan so vdi lai gUi ti€t kiém ngén
hang 12 thang.

Hinh: VNM dang dudc giao dich & muc dinh gid P/E thdp so vdi lich si, PE FW 2025 = 14.9 [4n tuong dudng -1 [&n d6 (éch
chuén.

2020 - 2022: T&ng trudng 4m do mat thi phan 2023 - 2024: T4i dinh vi, doanh thu héi phuc 2025: P/E FW =
va gid NVL téng cao - P/E avg = 16.6: trung binh 5%/ndm - P/E avg = 17.6 14.9
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Nguén: Bloomberg, BSC t6ng hdp

Hién tai, VNM da ghi nhan mdc gidm 17% so vdi vung dinh ciia nam 2024 tré Lai vung
gid cé dinh gia hdp ly dé mua vao, cu thé:

(1) VNM hién dang giao dich 8 mic P/E FW 2025 = 14.9 lan tugng dudng thap hon
1 l4n d6 l&ch chuan so vdi trung binh 5 ndm cta VNM. BSC luu y ngay ca trong
giai doan VNM tdng trudng 4m 2020 — 2022 do mét thi phan va gid nguyén liéu
tdn cao, VNM van dudc giao dich & mdc 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 ménh gid clia VNM bang khoang 6-7% tic cao hon so vdi
(51 suat gui tiét kiém tai Ngan Hang 12 thang & thdi diém hién tai bang khoang
4.8%.

Ngoai ra, BSC cho rang viéc ky vong thi trudng chiing khoan Viét Nam dudc ndng hang
trong T9.2025 gilp thu hut dong v8n ngoai sé L& yéu t8 gitip VNM ting giad trong ndm
2025. BSC luu y VNM sd hitu muc trdn room cho ¢6 déng ngoai lén dén 100% (chi tiét
vé bang céc cb phi€u BSC du bdo hudng Lgi tif ndng hang NDT xem tai day)

BSC Equity Research. Bloomberg: RESP BSCV Trang | 5
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. CAP NHAT DU BAO KET QUA KINH DOANH 2025

Trong ndm 2025, BSC du bdo VNM ghi nhan DTT va LNST-CDTS lan lugt dat 64,398

ty dong (+2% yoy) va 9,564 ty dong (+1.8% yoy), thay d6i lan luct -2.5%/-8.2% so vdi

du phdng cii, tusng duang EPS 2025 = 4,096 VND/CP, PE FW 2025 = 15 lan. MUc thay

d8i chti yé&u dua trén nhiing gia dinh sau:

1. Diéu chinh doanh thu ndi dia -8% so vdi du phdng cili do thi phan chua dudc md rong
nhu ky vong trong Q4.2024.

2. Bién lgi nhuin gbp 2025 = 40.4% diéu chinh gidm -3% so vdi du phdng cii do gid
s{fa bot téng cao han so vdi du phdng cd.

Bang chi tiét du phéng 2025

2025F %yoy 2024 %yoy 2025

Doanh thu thuan 60,369 61,783 64,398 2% 4%
Noi dia 50,618 50,799 52,323 0% 3%
Xuat kh3u 5,039 5,663 6,116 12% 8%
Cong ty con 4,712 5,320 5,959 13% 12%

Gia voén hang ban (35,824) (36,192) (38,355) 1% 6%

Lo'i nhuan gop 24,545 25,590 26,042 4% 2%
Bién LNG 41% 41% 40%

Chi phi ban hang (13,018) (13,358) (13,923)

Bién CPBH 21.6% 21.6% 21.6%

Chi phi quan ly (1,756) (1,828) (1,905)
Bién CPQL 2.9% 3.0% 3.0%

L3i/16 tir HDKD 10,904 11,594 11,926 6% 3%

DT tai chinh 1,716 1,586 2,090 -8% 32%

CP tai chinh (503) (428) (410) -15% -4%

LN Khac 64 6 6 -91% 0%

LNTT 10,968 11,600 11,931 6% 3%

LNST 9,019 9,453 9,626 5% 2%

CDbTS 146 61 62

LNST - CBTS 8,874 9,392 9,564 6% 2%

EPS 3,796 4,022 4,096

Nguén: BCTC VNM, BSC research du bdo
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IV. DINH GIA VA KHUYEN NGHI

So vdi bdo cdo cdp nhit trudc dd, BSC duy tri khuyén nghi MUA vao d6i véi VNM véi
gid muc tiéu bang 71,300 VND/CP (gidm -11% so vdi gid muc tiéu cii, va +28% so vdi
gia déng clra ngay 11/04/2025) dua trén:

(1) Mdc dinh gid hop ly @& mua vao khi (i) VNM dang dudgc giao dich 8 mic PE FW =
14.9 lan tudng duong -1 lan dd léch chuln cla trung binh 5 ndm (ii) ty l& 6 tdc
tién mat chi tra trén ménh gid = 6-7% hap dan hon so vdi L3i suat gli ngan hang
12 thang hién nay = 4.8%.

(2) Su thay d6i gid muc tiéu -11% so véi gid muc tiéu cli chd yéu dén tur (i) BSC sur
dung phugng phép P/E thay vi P/E két hgp v8i DCF @& phan dnh chinh xac hon
tiém ndng t8ng gid cta cd phiéu do ching tdi cho rang tiém ndng t8ng trudng trong
dai han ctia VNM L3 han ché do du dia m8 rong thi phan khéng con nhiéu (i) muc
P/E muc tiéu = 16.5 gidm 10% so vdi P/E muc tiéu cli = 18.5 do tang trudng +1.8%
yoy cla VNM trong 2025 L3 th&p hon so vdi ky vong ban diu va t8c dd hoi phuc
trong 2 ndm gan nhat +4.8% yoy va 5.8% yoy.

Hinh 1: Dinh gia cd phiéu

Phuong phap Gia tri

Phudng phap PE - Gia tri hgp ly

EPS FW 2025 4,096

P/E muc tiéu 16.5
+ C46 tuc tién mat (VND/cd phiéu) 3,800
Gid tri muc tiéu ky vong (VNBD/cé phiéu) 71,300

Nguén: BSC Research téng hgp
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Phu luc

KQKD(Ty ddng) 2022 2023 2024 2025F LCTT (Ty déng) 2022 2023 2024  2025F

Doanh thu thuan 59,956 60,369 61,783 64,398 (L8)/LNTT 10,496 10,968 11,600 11,931

Gid von hang ban (36,059) (35,824) (36,192) (38,355) Khau hao va phan bo 2,095 2,055 2,095 2,878

Lgi nhuan gép 23,897 24,545 25,590 26,042 Thay d6i vén luu ddng 104 (1,702) 182  (1,200)

Thu nhap tai chinh 1,380 1,716 1,586 2,090 Diéu chinh khac (3,868) (3,433) (4,191) (2,337)

Chi phi tai chinh (618) (503) (428) (410) LCTT tir HDKD 8827 7887 9686 ., ...

\Lr;’”g do: Chi philai (166) (354) (279) (259)

L3i/(13) tir CTLK (24) (81) 32 32 Tién chi mua TSCD (1,320) (1,475) (1,628) 5,045

Chi phi BH (12.548) (13018) (13358 (13.923) DAu tu khac 4793 (1,514) (2,111) (218)

Chi phi QLDN (1,596)  (1,756)  (1,828)  (1,905) LCTT t¥ HDDT 3,473 (2,989) (3,739) 4,827

L3i tir HDKD 10,491 10,904 11,594 11,926

Thu nhap khéc, rong 4 64 6 6 Tién chi tra c6 tuc (8,167) (8,152) (8,160) (8,309)

LNTT 10,496 10,968 11,600 11,931 Tién tir vay rong (4531) 3512 796 (1,444)

Thué TNDN (1,918)  (1,948)  (2,241)  (2,305) Tién thu khéc 338 347 722 -

LNST 8,578 9,019 9,453 9,626 LCTT tir HDTC (12‘36? (4,293) (6,641) (9,753)

Lgi ich CDKKS 62 146 61 62

LNST Céng ty me 8,516 8,874 9,392 9,564 Déng tién dau ky 2,349 2300 2912 2,226

EPS 3,632 3,796 4,022 4,096 Tién trong ki (60) 606 (694) 6,344
Dong tién cudi ky 2,300 2912 2226 8,570

CDKT (Ty ddng) 2022 2023 2024 2025F Chisé 2022 2023 2024  2025F

I::‘ va tudng dudng 2300 2912 2226 8570 Kha ning thanh todn

DAu tu ngin han 17,414 20,137 23,260 24,190 Hsé TT ngin han 2.1 2.1 2.0 2.7

Phai thu ng3n han 6,100 6,530 6,234 6,552 Hs6 TT nhanh 1.7 1.7 1.7 2.3

Hang t8n kho 5,538 6,128 5,687 5,801

TS ngén han khac 208 229 147 224 CG ciu vén

TS ngén han 31560 35936 37,554 45338 Hs8 No/TTS 32% 34% 34% 32%

Phai thu dai han 38 16 18 41 Hs8 Ng/VCSH 48% 50% 52% 46%

TSCD nguyén gia 29,856 32,476 34,179 30,719

Khau hao (17,.952) (19,786) (21,629) (24,506) Nang lyc hoat dong

TSDT nguyén gid 99 99 99 54 S8 ngay HTK 56 62 57 55

Khau hao (41) (43) (45) (45) ﬁ;’nngay phai thu ngdn 37 39 37 37

TS d& 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 2,551 Loi nhuan gép 399% 40.7% 41.4%  40.4%

TS dai han 16,922 16,737 17,495 9,507 Lgi nhudn LNST 14% 15% 15% 15%

Téng TS 48,483 52,673 55049 54,845 ROE 26% 25% 26% 26%

NG phai tra 10,441 8,921 9,344 9,267 ROA 18% 17% 17% 17%

Vay ng3n han 4,867 8,218 9,115 7,671

Téng Ng ngéan han 15,308 17,139 18,460 16,938 Tang trudng

Vay dai han 66 238 158 158 Tang trudng DTT -2% 1% 2% 4%

NG dai han khac 292 270 257 257 Téng trudng EBIT -18% 6% 5% 3%

Téng Ng dai han 358 509 415 415 Téng trudng LNTT -19% 5% 6% 3%

Téng Nd phai tra 15666 17,648 18875 17,353 Tsng trudng EPS -20% 5% 6% 2%

Vén gép 20,900 20,900 20,900 20,900

Th3ng du vén 34 34 34 34 SLCP luu hanh (triéu) 2,090 2090 2090 2,090

V&n cha khac 5,562 6,837 7,874 7,874

Lai chua phan phoi 3,353 3,926 3,471 4,726 BVPS 15702  16.759 17.309 17.939

Lgi ich CDTS 2,967 3,329 3,896 3,957

Téng VCSH 32,817 35026 36,174 37,491

Téng ngudn van 48,483 52,673 55,049 54,845
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BSC" Bao cdo cap nhit doanh nghiép
nnnnnnnnnnnnnnnnn 11/04/2024 - HSX: VNM

Khuyén cdo stf dung

Ban bdo cdo nay clia Céng ty C6 phan Chung khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cap theo yéu ciu cua bat ky t6 chiuc hay cd nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha &4u tu chi nén sir dung cdc théng tin, phén tich,
binh lu4n cla B3n bdo cdo nhu 15 nguén tham khdo 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 ndy dudc dua trén nhiing nguén dir liéu dang tin ciy.
Tuy nhién Céng ty C6 phan Chung khodn BIDV (BSC) khéng ddm bao rang cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao d6i vdi tinh chinh xdc cla nhiing théng tin dudc dé cap dén
trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhdn dinh dudc dé cp trong bdo cdo nay dua trén su cén
nhéc can trong, c6ng minh va hdp ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhén dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn cla Cbéng ty C6 phdn Chung khoan BIDV
(BSC). Moi hanh vi sao chép, sta d6i, in 8n ma khéng cd su' ddng y cta BSC déu trdi ludt. B4t ky ndi dung nao cda
tai liéu ndy cling khéng dudc (i) sao chup hay nhan ban & bat ky hinh thidc hay phudng thic ndo hodc (i) dudc cung
cap néu khéng dudc su chip thuén clia Céng ty C6 phan Chiung 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

S6 93 Pudng Nguyén Du, Phusng Bén Nghé,
Quén 1, Thanh phd H& 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 cap nhit doanh nghiép
11/04/2024 - HSX: VNM

Cdc khuyén nghi Mua, Ban hodc N&m gilt chiing khodn dudc xac dinh dua trén téng mdc sinh L8i ky vong, bang téng cta chénh

l&ch gilfa gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khodn cdng vdi ty suit c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyé&n nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 n8m tir 30% tré lén
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thang Long
Giam ddc Trung tam Phan tich Nghién cttu

Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm déc Trung tAm PTNC
Vimo - Thi trudng
Khoabn@bsc.com.vn

Phan Quéc Buu

P. Gidm déc Trung tAm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh

Trudng nhém, Chuyén vién phéan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DAu khi, Dién, Phan bén — Hoa chat
Nguyén Thi Cam Tu

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

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém Bat dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuit khiu, Logistics
Pham Thi Minh Chau
Trudng nhédm, Chuyén vién phéan tich cao cdp

Chauptm@bsc.com.vn

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

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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