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Doanh thu 2Q2025 [&n dinh mdi, dat 16,745 ty VND, tang nhe 0.4% YoY nhung LNST
thudc cong ty me lai giam 7.3% YoV, dat 2,475 ty VND. Gia cac nguyén liéu dau vao
chinh cao han déng ké va canh tranh gay gat trong nganh khién lgi nhuan giam so
véi cung ki

VNM tiép tuc ra mat cac san pham mdi vdi lly ké s8 lugng ra mat/tai tung lly ké lén
dén 70 san pham véi bao bi bat mat, huong viva ham chat dinh dudng phong phu
nhdm tdi cdc nhu c3u tiéu dung siia phan manh va da dang. Cic clfa hang bén (&
cling dang dudc day manh dau tu vao thiét ké nham dong bd vdi san pham, gitip
thu hat khach hang hiéu qua hon. Ching téi ki vong VNM sé cai thién thi phan sifa
tai phan khuc cao cap, vn chua phai la tép khach hang trong tam trudc day

Chi phi dau vao chinh 4 bét sita nhdp khau cé xu hudng gidam trong ngan han do
nhu c3u tiép tuc yéu tai cac thi trudng chinh, phan nao bi tac dong tif cudc chién
thuong mai trén toan cau. Cung vdi ti trong san pham cao cap cai thién vdi gid ban
diéu chinh, ching téi ky vong bién EBIT ctia VNM tang 190 bps (QoQ) trong nifa cudi
nam

Chuing téi xac dinh mUc gia hgp ly ctia c6 phiéu VNM la 65,800 VND/ ¢4 phiéu, tudng
dudng ti suat @i nhuan la 10%. Ching t6i thay d6i khuyén nghi sang TRUNG LAP
do VNM d3 tang 9% so vdi khuyén nghi gan nhat. Nha dau tu ¢é thé cAn nhdc mua
vao & muc gia 54,800 VND/c6 phan véi ki vong |gi nhudn [a 20%.

Dif liéu giao dich Bién ddng gia c6 phiéu

‘e . n Ty |& CP tu do chuyén nhugng 353% (%) 1M 3M 6M 12M

iam i VND RN S
Gia myc tieu 65,800 GTGD TB 3 thang (ty VND/triéu USD) 265/10.3  Tuyét d6i 0.8 8.4 02 -20.1
Tang/giam (%) 10% S hitu nudc ngoai (%) 50.8%  Tudngdai -85 -178  -27.2  -49.8
Gia hién tai (26/08/2025) VND 59,700 C6 dong ldn SCIC (36%)
Gia muc tiéu dong thuan VND 71,800
V6n héa thi trudng

N 5 126.4/4.8
(nghin ty VND/ ty USD)
, . L. Gid (Tryc trai)
Du phong KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F Tudng quan Vnindex (truc
Doanh s thuan (ty VND) 60,369 61,783 60,833 65,273 95,000 phai) éo
L5i/(18) tit HDKD (ty VND) 10,405 9,722 10,806 11,545 75,000 10
Lgi nhuan ctia CD cong ty me (ty VND) 8,874 9,392 9,016 9,832 55,000 -
EPS (VND) 4,246 4,494 4314 4,704 35,000 -40
Tang trudng EPS (%) 5% 6% 4% 9% 15.000 A R %0
P/E (x) 14.1 13.3 13.8 12.7 o
) S &V
P/B (x) 3.9 3.9 4.0 4.0 I LS U U U
R NN A I VOV

ROE (%) 29 29 28 32 >
Ty suét ¢ tic (%) 6.4 7.3 73 73

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd ciu doanh thu 2024
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Hoat dong kinh doanh

m NG dia

m Xuat khau Chi nhanh nudc ngoai

82.0%

Vinamilk la thudng hiéu sifa I6n nhat nganh
slfa Viét Nam vdi khoang 40-45% thi phan.
Trong dé, néi bat nhat [a cac dong sifa chua
va sifa ddc chi€m tdi 80-90% thi phan ndi
dia. VNM dang thuc hién tai cau tric vé
hinh anh thuang hiéu, san pham nham thu
hit khach hang ti thé hé tré va kénh hién
dai. Cong ty cling dang dau tu manh mé
vao cdng nghé nham t8i uu héa quy trinh
san xuat va ban hang.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Téi cau tric clta hang va danh muc san pham méi nhdm khdi phuc lai thi phan

Thué quan anh hudng tiéu cuc dén thu nhap ngudi lao dong & khu vuc xuat khau.

C6 phiéu tiéu dung phong thi hap dan vdi Igi suat 3 tiic cao ti 6.5-7.3%/nam

Chi tiét & phan dudi clia bao cao
Chi tiét & phan dudi clia bdo cédo ki trudc

Chi tiét & phan dudi clia bdo cédo ki trudc

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh l&ch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 60,833 65,273 -5% -3% 63,037 65,345 -3% 0%
EBIT 9,722 10,806 -3% -2% 10,142 11,088 -4% -3%
LNST cong ty me 9,016 9,832 -2% -2% 9,133 9,720 -1% 1%
Nguon: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cia cc CTCK dugc Bloomberg téng hdp va tinh toan
Quan diém dinh gia
A Kich ban cd s& (2025)
. N VND 73,400 VND 1) Tangtrudng doanh thu -1.5% YoY
Kich ban tich cuc I . A A
(Tiéu dung tich cuc) 2)  Bién gop/EBIT dat 41.5%/16%
3)  Lginhudn rong -4% YoY
Kich ban cd s (Gia muc tiéu) VND 65,800 . .,
Kich ban tich cuc (2025)
1)  Tangtrudng doanh thu 3% YoY
o 2)  Bién gdp/EBIT dat 41.7%/16.3%
Gia hién tai VND 59,700 . R
3)  Lginhuan rong +4% YoY
. R VND 55,000 Kich ban tiéu cuc (2025)
Kich ban tiéu cuc o S AR S —— o N
(Kinh té va tiéu dung sifa yéu) 1) Tingtrudng doanh thu -7%
v 2)  Bién gdp/EBIT dat 40.5%/14.7%

3)  Ldinhun rong -8% YoY
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Phuc héi nhe sau khi tai ciu tric

ddi ngii ban hang trong quy dau

nam

Bang 1. Cap nhat Két qua kinh doanh

Hoat dong kinh doanh

KBSV

RESEARCH

Trong 1Q2025, Vinamilk da ra soat lai hiéu qua va thay thé mot s6 doi ngii ban
hang va nha phan phaéi [dn nham phu hgp véi hé théng mdi, khién doanh noi
dia gidm 13% YoV. Vi vdy, nhu cau bé sung hang héa mdi tang cao ngay trong 2
thang dau quy 2 vdi tang trudng hai chii s6 vé doanh thu. Ngoai ra, doanh
nghiép cho biét chiu anh hudng nhe tUf viéc tai cu tric clia hang ban lé do tac
déng tu quy dinh thué mdi d6i véi hd kinh doanh.

(ty VND) 2Q2024 2Q2025 +/-%YoY 1H2024 1H2025 +/-%QoQ chii thich
Doanh thu 16,656 16,725 0% 30,768 29,659 4%
Noi dia 13,532 13,614 1% 25,028 23,624 -6%  Phuc hdi manh nhg cac kénh phan phéi va dai ly tang
nhap hang sau khi bj gian doan trong quy 1
Xuat khau 1,740 1,890 9% 3,037 3,510 16%  Tangtrudng cao chu yéu dén tu thj trudng Iraq
Cong ty con & nudc ngoai 1,384 1,221 -12% 2,703 2,525 -7%  Chu yéu syt giam tai thi trudng Campuchia.
Ldi nhuén gbp 7,068 7,022 1% 12,979 12,232 6%
Bién lgi nhuén gép 42.4% 42.0% -45bps 42.2% 41.2% -94bps  Bién gdp trong quy 2 phuc hoi tét, +170bps so véi quy
1/2025 dui van thap hon so vdi cling ky
Néi dia 41.8% 41.6% -17bps 42.0% 40.7% -124bps
Xudt khdu va céng ty con nuéc ngoai 45.2% 43.5%  -168bps 43.1% 43.2% 13bps  Gia bot sita cao hon ap luc én bién gdp so vdi cung ki
Thu nhép tai chinh 373 376 1% 761 743 -2%
Chi phi tai chinh 88 110 25% 190 151 -20%
Lgi nhudn tif cdng ty LD, LK 3 4 15% 14 20 47%
Chi phi ban hang va quan ly 4,031 4,174 4% 7,522 7,774 3%  Tiép tuc tdng du doanh thu di ngang chd yéu do canh
tranh gay gét trong nganh sita..
CPBH & QL/ doanh thu 24% 25% 76bps 24% 26% 177bps
L&i/ 16 tif hoat ddng kinh doanh 3,326 3,119 -6% 6,041 5,069 -16%  Bién |di nhudn hoat ddng giam do bién gop thap han va
chi phi ban hang/doanh thu tang cao
Thu nhap khac 17) (23) 32% @27 (22) -19%
Lgi nhuan trudc thué 3,309 3,096 -6% 6,014 5,047 -16%
Lgi nhudn sau thué 2,696 2,489 -8% 4,903 4,076 -17%
LNST cng ty me 2,671 2,475 1% 4,865 4,043 -17%
Bién LNST 16.0% 14.8% -124bps 15.8% 13.6% -218bps

Ngudn: Bo cdo cdng ty, KBSV

Bi€u d6 2. Cd cdu doanh thu theo dia ly

Biéu d6 3. Udc tinh cd cau doanh thu 2Q2025 theo mat hang

W 102023 m2Q2023

(Ty VNB)

% 2Q2024 ®3Q2024 +4Q2024 = 1Q2025 #2Q2025

14,000 +
12,000
10,000
8,000
6,000
4,000

2,000

Doanhthu ndi dia

Xuat khau

3Q2023 m4Q2023 W 1Q2024

Coéngty con & nudc ngoai

W S{abo mSlathycvat mSlachua mSiiadic mStfabotva non-dairy

Ngudn: VNM, KBSV tinh todn

Ngudn: VNM, KBSV tinh toan
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Bién Igi nhudn du kién cai thién tich
cuc trong nifa cudi nam

Bi€u d6 5. DU phéng xuat khau tai cac khu vuc chinh - Bt sita

KBSV

RESEARCH

Gia bot slia gay (SMP) va bot sifa toan phan (WMP) ¢ xu hudng giam va di
ngang véi udc tinh thap han 4%-10% so vdi dau ndm do phan nao tac dong ti
thué quan va nhu cau suy yéu tlf cdc quéc gia Chau A nhu Trung Quéc,
Indonesia va Viét Nam - Khu vuc tiéu thu chi yéu (USDA). Theo d6, san lugng
khau WMP tif nha san xuat chinh la Newzealand d& giam 5% trong 1H2025.
Theo d4, ban lanh dao VNM ki vong bién |gi nhuan gbp udc tinh phuc héi va dat
42% trong 2H2025. M3c dui vdy, ching tdi cho rang chi phi nhdp khau ca hai
mat hang nay déu cho thay xu hudng tang trong dai han do nguén cung suy
giam do bién Igi nhuan & muc thap khién cac nha cung cap chinh chuyén sang
san xuat bd va phé mai vdi hiéu qua cao han (USDA). Ngudc lai, chién lugc dich
chuyén sang phan khic cao cap va st dung nhiéu hon sifa tugi tu cung dudc ki
vong s& giip VNM duy tri bién [gi nhudn 6n dinh va giam tac dong tu gia bot
sifa tang trong dai han.

Biéu d6 4. Gia bt sifa dau vao c6 xu hudng giam dang ké, tao diéu kién giam chi phi

(USD/kg) SMP WMP
45 1
20 +
\-__
35 +
30 +
s \/\/\/\/\/\/‘f\’\
2O
1‘2‘3‘4‘5‘6‘7‘8‘9‘10‘11‘12 1‘2‘3‘4‘5‘6‘7‘8‘9‘10‘11‘12 1‘2‘3‘4‘5‘6‘7‘8‘9‘10‘11‘12
2023 2024 2025

Ngudn: CLAL, GDT Trade, SGX; Ghi chii: Gia tuf thang 9/2025 la gid hgp dong tudng lai trén san giao dich hang hda
Singapore

Biéu d6 6. DU phdng xuat khau tai cac khu vuc chinh - Bdt sifa

~ -

nguyén gay
WMP (T&n) 2023 2024 2025 2025 %VoY SMP (Tén) 2023 2024 2025 2025 %YoY

i ~12%

Argentina 111 121 110 9% Australia 3 e =0 2 Bﬁ“
Australia k'] 55 45 -18% EU s 18 20 00"
fu 260 200 190 9% wa Zealand 451 441 460 40/0
New Zealand 1,366 1373 1,400 2% My _ 809 44 049 L%
Téng nhifng nha cung cap chinh 1,775 1,758 1,745 -1% Tong nhilng nha cung cap chinh L5 1,758 1,745 1%

Nguon: USDA Nguon: USDA
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Tiép tuc ddy manh san pham mdi VNM sé& nang téng clfa hang ban 1é (bao gdbm nhugng quyén) [&n 800 clfa hang

va tdi dinh vi clfa hang ban (& trong 2025, vdi thiét k€ mdi hién dai va cao cap hon nham thu hdt khach hang
va giam sy phu thudc vao cac dai ly ban & I6n. Ngoai ra, clfa hang vat ly dong
vai tro [a kénh phan phéi cho cac dan hang truc tuyén va ciing 3 ngi gidi thiéu
san pham mdi nham kiém chiing hiéu qua trudc khi dua dén cac hé théng béan
[& toan quéc. V3i 70 san phdm mdi/tai tung, VNM da chudn bi ki cang cho giai
doan tang trudng mdi véi cac san pham dem lai gia tri dinh dudng khac biét
cho tiing nhém khach hang. Ching téi ki vong chién lugc nay giup gia tang [gi
thé canh tranh tai khu vuc thanh thi va phan khic cao cap vdi bién Igi nhuan ki
vong & mUic cao hon.

Biéu do 7. Tiép tuc md& rong danh muc san pham mdi trong quy Biéu do 8. Ra mat sifa dju nanh méi, nham canh tranh véi
2, tap trung vao cac nhu ciu dinh dudng cu thé Vinasoy

70+ san pham tung maoi va tai tung trong 6T/2025

Céc sdn pham méi ni bt trong Q2/2025: 0 (2)
1. SGa tuoi tigt tring Green Farm A2 N . .
2. S0a ddu nanh cao canxi va it dudng - _nn_]! !-'-
3. Sia trai cdy va SCU thach Susu . o . m
4. SCU Probi hirang dio It dubng va SCU 4) (5) DAU HARH | m..-
Probi khdng duéng ) ) g:':- é._
5. SCU Green Farm huang cam hoa budi va k. J
huong véi hoa nhai . 2 R - . ;
6. Sia dinh dilﬁrig ADM o kL QQ &) — 7] 2, =
7. Creamer dac Gng Tho vi Ca phé va Matcha LgeT ! i
8. SCA tdo d6 ky tir it duéng T s i ' 5
9. Kem Gelato va kem vién =
Ngudn: Vinamilk Ngudn: Vinamilk
Biéu d6 9. bay manh tai dinh vi cfa hang theo xu hudng hién Biéu d6 10. Khdng gian mua sdm dem lai trai nghiém tét han
dai, ti€p can ngudi tiéu dung tré tai thanh thi cho khach hang

RWARD-WINNING
BRAND '

Ngudn: KBSV thu thap, VNM Ng[:(“)n: KBSV thu thap, VNM
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Biéu db 11. Thi phan cao va suy gidm khién VNM phai chuyén déi nhdm tao dong luc
tang trudng mdi

mmmmm Thi phén sifa nudc (Truc tréi) —=0— Tang trudng doanh thu sifa nudc (Truc phai)
48% - - 1%
£ 09
46% 1 0%
+ -1%
44% +
—+ _20/0
42% + 4 3%
40% 1 1 4%
—+ _50/0
38%
+ -6%
O —+
36% -
34% - = 8%

2019 2020 2021 2022 2023 2024

Ngudn: VNM, KBSV téng hgp va udc tinh

Bi€u d6 12. Tai dinh vi Moc Chau Milk (HSX: MCM) la thudng hiéu cao cip nhat cia
VNM

Sua tuoi tiét tring

C6 dudng Khéng dudng It duong
| | '
Co dudng Khéng dudng It duong Nha dam

1‘ i *' i ‘ i J‘ i

Giai doan dau, cac san pham
nay sé& dugc phan phdi tai
cac dé thi lon trudc khi md
réng ra cac tinh, thanh khac

Ngudn: VNM
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Bang 13. Dy phéng KQKD 2025-2026

KBSV
RESEARCH

Du phong va dinh gia

(ty VND) 2024 2025F +/-YoY 2026F +/-YoY Chd thich KBSV
Doanh thu 61,782 60,834 -1.5% 65,273 7.3%  Ching tdi ki vong doanh thu phuc hai tich cuc tif 2026, so véi miic
nén thap trong 2025 do tac ddng tuf tai cau tric bd may
NGi dia 50,799 49,293 -3.0% 52,977 7.5%  Du phdng tang trudng doanh thu 2025 cla sifa nudc/slia chua/sita
dac/ sita bot dat -4.2%/1%/3%/-1% YoY. Trong 2026, tang trudng
céc nganh hang ké trén dy phéng dat [an lugt 1%/5%/5%/3% YoY.
Xudt khdu 5,664 6,321 11.6% 6,761 7.0%
Chi nhénh nudc ngoai 5,319 5,219 -1.9% 5,535 6.0%
Lgi nhudn gdp 25,590 25,220 -1.4% 27,039 7.2%  Bién lgi nhuan dy kién phuc hai tich cuc trong 2H2025, gilip bién
Bién loi nhudn gép 41.4% 41.5% 4bps 41.42% -3bps g0p chung cai thién r}he soﬁvd| ?024.»Chungtm ki \:Qng bién g?p di
ngang trong 2026 nha cd cau san phadm dich chuyén sang hudng
cao cap vdi gia ban tét han bu d&p cho chi phi bét sita nhap khau
c6 xu huéng téng nhe
Néi dia 41.3% 41.2% -9bps 40.7% -52bps
Xu@t khdu & Chi nhénh 42.0% 42.6% 55bps 44.7% 209bps
nuéc ngoai
Thu nhép tai chinh 1,586 1,760 11.0% 1,696 -3.6%
Chi phi tai chinh 428 456 6.4% 475 4.3%
Lgi nhuan tif LD,LK 32 39 23.1% 39 0.0%
SG&A 15,186 15,498 2.6% 16,233 2.5%
SG&A/doanh thu 24.6% 25.5% 90bps 24.9% -61bps
Lgi nhuén tif HDKD 11,594 11,066 -4.6% 12,067 9.0%
Lgi nhuén trudc thué 11,600 11,066 -4.6% 12,067 9.0%
Lgi nhuén sau thué 9,453 9,074 -4.0% 9,895 9.0%
LN sau thué cong ty me 9,392 9,016 -4.0% 9,832 9.0%
Bién LNST 15.2% 14.8% -38bps 15.1% 24bps

Ngudn: VNM, KBSV dy phéng

Biéu d6 14. Du phéng KQKD VNM trong giai doan 2025-2029

Biéu d6 15. Bién lgi nhuan VNM trong giai doan 2025-2029

(Ty VND) m2024 W2025F

80,000 T
70,000 1
60,000 1
50,000 1
40,000 1
30,000 1
20,000 1
10,000 1

0 -

Doanh thu

2026F m2027F W2028F X 2029F

7

Lgi nhudn sau thué ctia CB me

W 2024 ®™2025F 2026F m2027F mW2028F X2029F

450% T
40.0%
35.0%

30.0%

25.0%

20.0%

15.0%

R,

s

10.0% -
Bién gbp SGEA Bién EBIT Bién rong thudc cé
dong congty me

Ngudn: KBSV tinh toan

Ngudn: KBSV tinh toan
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Khuyén nghi: TRUNG LAP - Gia muc Ching t6i cho rang VNM van la su lya chon cho ¢ phi€u phong thu hap dan

tiéu: 65,800 VND/ C& phiéu vdi toc d6 tang trudng 1 con s6 thap, clng ty sudt 6 tic ki vong la 7.1%. Ching
t6i xac dinh mdc gia hgp ly cho ¢ phiéu VNM la 65,800 VND/CG phiéu, cao han
10% so vGi muc gia hién tai.

Biéu d6 16. Téng hdp gia dinh va dinh gia

Gia dinh chinh Gia tri Chi tiéu Gia tri
Beta 0.66 Tong gia tri hién tai ciia dong tién 2025-2029 (Ty VND) 43,652
L&i suat phi rdiro 4.6% Gid tri hién tai clia gia tri cudi cung (Ty VND) 82,062
Phan b rli ro 8.35% Téng gia tri hién tai (Ty VND) 125,714
S 0
Chi phivon chi 10.1% Tign mét rong (T9 YND) 15,697
R 0
Chi phi lai vay 2.6% €8 déng khang kiém soét (T§ VND) 3,896
Tang trudng dai han 2% ,
Gia tri VCSH (ty VND) 137,516
WACC 9.6%
S6 lugng cé phiéu dang luu hanh (triéu c8 phi€u) 2,090
Gia trj VCSH/ c8 phiéu (VND) 65,798

Ngudn: KBSV tinh todn

Biéu d6 17. Gia/ gia tri s6 sach (PB) va Ldi nhudn/ vén chl (ROE) ciia VNM

PB PB 5y Avg -1Std = - —— 25td  eeececcee +1Std = = e +2Std e RO £
9.0 + - 50

8.0
7.0
6.0

5.0

4.0

3.0

2.0
25/03/2020 25/09/2020  25/03/2021 25/09/2021 25/03/2022 25/09/2022 25/03/2023 25/09/2023 25/03/2024 25/09/2024  25/03/2025

Ngudn: KBSV tinh toan
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Vinamilk (VNM) - Bang tém tat KQKD & du phéng, 2023A-2026F
Bdo cdo K&t qua HDKD Bang cn ddi ké toan
(TYyVND) 2023 2024 2025F 2026F (TYyVND) 2023 2024 2025F 2026F
(Béo cao chuan) (Béo cdo chuan)
Doanh s& thuan 60,369 61,783 60,833 65,273 TONG CONG TAI SAN 52,673 55,049 53,752 55,337
Gié vén hang ban 35,824 36,192 35,613 38,233 Taisanng3nhan 35,936 37,554 36,582 38,387
L&i gop 24,545 25,590 25,220 27,039 Tién va tudng dudng tién 2,912 2,226 2,245 3,124
Thu nhap tai chinh 1,586 1,760 1,696 1,719 Gia trj thuan dau tungén han 20,137 23,260 22,185 22,353
Chi phi tai chinh 428 456 475 500 Céc khoan phai thu 6,530 6,234 6,168 6,597
Trong dé: Chi phi ldi vay 279 298 308 322 Hang tén kho, rong 6,128 5,687 5,838 6,167
L&i/(16) tif cdng ty lién doanh (ti ndm 2015) 0 0 0 0 Taisan dai han 16,737 17,496 17,170 16,949
Chi phi ban hang 13,018 13,358 13,628 14,226 Phai thu dai han 16 18 18 18
Chi phi quan ly doanh nghiép 1,756 1,828 1,870 2,007 Taisan cd dinh 12,745 12,604 12,203 11,882
L&i/(16) tif hoat dong kinh doanh 10,929 11,709 10,943 12,026 Tai san d& dang dai han 937 1,540 1,925 2,218
Thu nhap khac 353 231 0 0 Dautudai han 831 1,373 1,373 1,373
Chi phi khac 289 -225 0 0 Lgi thé thucng mai 1,322 1,076 831 585
Thu nhap khdc, rong 64 6 0 0 NG PHAI TRA 17,648 18,875 18,496 20,260
L&i/(16) tif cdng ty lién doanh -81 32 39 39 Ngngén han 17,139 18,460 17,983 19,731
L&i/(16) rong trudc thué 10,968 11,600 11,066 12,067 Phai tra ngudi ban 3,806 3,874 3,914 4,201
Chi phi thué thu nhap doanh nghiép 1,949 2,147 1,992 2,172 Ngudi mua tra tién trudc 165 192 192 192
L3i/(16) thudn sau thué 9,020 9,453 9,074 9,895 Vay ngdn han 8,218 9,115 9,180 9,752
Lgi ich clia c& ddng thiéu s& 146 61 58 63 Ng dai han 509 415 514 529
Lgi nhuan ctia C6 dong clia Cong ty me 8,874 9,392 9,016 9,832 Phai tra nha cung cp dai han 270 257 257 257
Quy dau tu phat trién 0 0 0 0
Chi sé hoat dong Vaydai han 239 158 257 272
2023 2024 2025F 2026F VON CHU SE HTU 35,026 36,174 35,256 35,077
Ty sudt ldi nhuan gdp 40.7% 41.4% 41.5% 41.4% Vén gép 20,900 20,900 20,900 20,900
Ty suat EBITDA 19.6% 20.2% 20.0% 20.5% Théng duvén cé phan 34 34 34 34
Ty sudtEBIT 16.2% 16.8% 16.0% 16.6% Lai chua phan phéi 3,926 3,471 9,573 9,331
Ty suat Idi nhudn trudc thué 18.2% 18.8% 18.2% 18.5% C6 phiéu quy 0 0 0 0
Ty suat 5i hoat dong KD 18.1% 19.0% 18.0% 18.4% QuY dau tu phat trién 6,164 7,079 0 0
Ty suat Igi nhudn thuan 14.7% 15.2% 14.8% 15.1% Lgi ich ¢8 déng khong kiém sot 3,329 3,896 3,954 4,018
Bao cdo luu chuyén tién té Chi sé chinh
(VND) 2023 2024 2025F 2026F (x, %, VND)
Lai trudc thué 10,968 11,600 11,066 12,067 Chisé dinh gia
Kh&u hao TSCD 2,300 2,341 2,453 2,593 P/E 14.4 13.6 14.2 13.0
L&i/(16) ti hoat dong dau tu -1,429 -1,433 -1,760 -1,696 P/E pha lodng 14.4 136 142 13.0
Chi phi ldi vay 420 359 456 475 P/B 4.0 4.0 4.1 4.1
L&i/(16) trudc nhiing thay déi vén luu dong 12,260 12,867 12,214 13,439 P/S 21 13 12 11
(Téng)/giam cac khoan phai thu -245 333 66 -429 P/Tangible Book 3.8 2.0 1.8 16
(Téng)/giam hang tén kho -1,021 -54 -642 -846 P/Cash Flow 2113 -184.5 6,428.1 145.8
Téng/(giam) cac khoan phai tra -443 -188 39 288 Gi4 tri doanh nghiép/EBITDA 115 9.4 7.6 6.8
(Tang)/giam chi phi tra trudc 8 91 -448 52 Gia trj doanh nghiép/EBIT 14.0 12.8 9.9 8.8
Chiing khoan kinh doanh, chi phi ldi vay, thuéva khac 2,670 -3,363 -3,418 -2,847 Hiéu qua quan ly
Luu chuyén tién té rong tif cac hoat déng san xuat kinh doank 7,888 9,686 7,812 9,656 ROE% 29% 29% 28% 32%
Tién mua tai san ¢d dinh va cac tai san dai han khac -1,580 -1,742 -1,699 -1,801 ROA% 18% 17% 17% 18%
Tién thu dugc tif thanh ly tai san c6 dinh 105 114 0 0 ROIC% 24% 23% 22% 24%
Tién cho vay hodc mua céng cu ng 2,856 -3,620 0 -169 Cau trictai chinh
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 0 0 1,076 0 Ty suat thanh toan tién mat 0.2 0.1 0.1 0.2
Dau tuvao cac doanh nghiép khac -36 0 0 0 Ty suat thanh toan nhanh 13 14 1.4 13
Tién thu tl ban cac khodn dau tu vao cac doanh nghiép khd 1 36 0 0 Ty suat thanh toan hién thai 2.1 2.0 2.0 19
C6 tifc va tién l&i nhan dugc 1,368 1,473 1,760 1,696 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif hoat dong dau tu 2,989 3,739 1,136 274 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va vén gép 490 722 0 0 Vénvay ngén han/Vén CSH 0.5 0.5 0.5 0.6
Chi tra cho viéc mua lai, tra lai ¢ phiéu -143 0 0 0 Vén vay ngdn han/Téng Tai san 0.2 0.2 0.2 0.2
Tién thu dugc cac khoan di vay 11,788 17,420 9,436 10,024 Cdng ng ngén han/Vén CSH 0.5 0.5 0.5 0.6
Tién tra cdc khoan di vay 8,277 -16,625 9,273 9,436 Cdéng ng ngan han/Téng Taisan 0.3 0.3 0.3 0.4
Co tic datra -8,152 -8,160 -9,091 -9,091 Téng cdng ng/Vén CSH 0.5 0.5 0.5 0.6
Tién |3i dd nhan 0 0 0 0 Téng cdng ng/Tang Tai san 0.3 0.3 0.3 0.4
Luu chuyén tién té tif hoat ddng tai chinh -4,293 -6,641 -8,928 -8,504 Chi s8 hoat dong
Luu chuyén tién thuan trong ky 606 -694 20 879 Hé s6 quay vong phai thu khach hang 13 13 13 13
Tién va tudng dudng tién dau ky 2,300 2,912 2,226 2,245 Hésé quay vong HTK 6 6 6 6
Tién va tudng dudng tién cudi ky 2,906 2,218 2,246 3,124 Hé sd quay vong phai tra nha cung cap 9 9 9 9
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RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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