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KQKD quy 3 tich cuc hdn dy kién nhg
ca ndi dia va nudc ngoai

Nhu cau ndi dia ti€p da phuc héi,
trong khi xuat khau bat nggd tang
trudng manh 40% YoY
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Doanh thu va LNST thudc CD CTM trong 3Q25 phuc hoi manh mé, dat lan [ugt
16,953 ty VND (+9.1% YoY) va 2,527 ty VND (+2.1% YoY). Liiy k& 9T-2025, VNM hoan
thanh [&n lugt 72% va 68% ké hoach doanh thu va LNST, chi yéu do bi kéo Ui do
hoat dong tai cau tric kénh ban hang trong quy 2.

Diém nhan chinh trong quy 3 dén ti viéc doanh thu ndi dia phuc hoi 4.4% Yoy,
trong khi xuat kh3u tang trudng vuct bac (+44% YoY) nh& chiém thém thi phan tai
Campuchia va nhu cau én dinh tai thi trudng Iraq. Ching t6i ki vong xu hudng nay
tiép tuc dién ra trong vai quy téi.

Ching t6i ki vong KQKD clia VNM trong 2026 sé dugc cai thién dang ké nha cd cau
san phadm mdi ¢ kha nang canh tranh cao trong moi phan khuc, tir trung cap dén
cao cap. Ngoai ra, su cai thién trong thu nhdp kha dung ctia ngugi lao dong thong
qua quy dinh vé thué TNCN mdi, cling nhu tac dong tU hoat dong siét chat thué
khoan va tai cu trdc kénh phan phdi dan dudc thich ling, dem lai trién vong tich
cuc.

Ching t6i xac dinh mdc gia muc tiéu hgp ly clia ¢6 phi€éu VNM trong 2026 3 69,800
VND/ ¢8 phiéu, tudng dudng ti suat Igi nhudn la 10%. Vi vy, ching téi nghi TRUNG
LAP cho ¢6 phiéu VNM.

Dif liéu giao dich Bién ddng gia c6 phiéu

. . n Ty l& CP ty do chuyén nhugn 35.3% % M 3M 6M 12M
Gia muc tiéu VND69,800 chuyen nhidng S —

: GTGD TB 3 thang (ty VND/triéu USD) 265/10.3  Tuyét déi 0.8 8.4 02 201
Téang/giam (%) 10% S& hitu nudc ngoai (%) 50.8%  Tudng doi -8.5 -17.8 -27.2 -49.8
Gi4 hién tai (05/12/2025) VND 63,400 €8 dong l6n SCIC (36%)

Gia muc tiéu dong thuan VND 71,800

Vén héa thi trudng

L 135.6/5.2
(nghin ty VND/ ty USD)
DY phéng KQKD & dinh gia Gié (Tryc tréi)
Tuong quan Vnindex (truc phai)
g 202 2024 2025F 2026F

FY-end 023 0 025 026 (VND) "

Doanh 6 thuan (ty VND) 60,369 61,783 62,476 66,834 95,000

L&i/(16) tif HDKD (ty VND) 10,405 9,955 11,020 11,445 ’

Lgi nhuén ctia CB cong ty me (tj VND) 8,874 9,392 9,033 9,925 75,000

EPS (VND) 4,246 4,494 4,322 4,749 55,000

Téng trudng EPS (%) 4% 6% -4% 10% 35,000

P/E (x) 15.3 14.5 15.0 13.7 15,000 L L L
T T AN NN D D !n N NN wn

P/B (x) 43 42 43 44 SSsaeagasdgd
XSS S S S S U

ROE (%) 29 29 28 32 g9 933a333ag

Ty suat cé tuc (%) 5.9 6.7 6.7 6.7 ® @ IR

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

ENdidia  mXudtkhau 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 trdc danh muc san pham méi nhdm cai thién thi phan
Kha nang chi tra ctia ngudi tiéu dung cai thién nhd tdng 40% muic mién thué TNCN

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 cdo ki trudc
Chi tiét & phan dudi clia bao céo

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 62,476 66,834 3% 2% 64,719 67,314 -3% -1%
EBIT 9,955 11,020 2% 2% 11,457 11,992 -13% -8%
LNST cong ty me 9,033 9,925 0% 1% 9,813 10,306 -8% -4%

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 (2026)
: S e, 1)  Tangtrudng doanh thu 7% YoY
Kich ban tich cuc VND 76,300 VND (Tiéu dung tich cuc) .
2)  Bién gOp/EBIT dat 41.4%/16%
3)  Ldinhudn rong +10% YoY
Kich ban cd s (Gia muc tiéu) VND 69,800 . .,
Kich ban tich cuc (2026)
1)  Tangtrudng doanh thu 8% YoY
o 2)  Bién gOp/EBIT dat 41.5%/16.2%
Gia hién tai VND 63,400 . R
T 3)  Lginhuanrong +11% YoY
. R . o Kich ban tiéu cuc (2025)
Kich ban tiéu cuc VND 62,000 (tiéu dung sifa yéu) . i
1) Tangtrudng doanh thu +3%
v 2)  Bién gOp/EBIT dat 40.5%/14.7%
3)  Ldinhuén rong +5% YoY
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KQKD quy 3 tich cuc nh& nhu cau
ndi dia phuc héi va xuat khau kha

Hoat dong kinh doanh

KBSV
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Trong 3Q2025, Vinamilk d3 cg ban hoan thanh téi ciu trdc toan dién kénh ban
hang, kénh clia hang hién dai vdi thuong hiéu riéng. Diém dang chiy la doanh

quan thu ndi dia phuc h6i manh mé&, cham dit da giam/tang trudng thap trong 4 quy
lién tiép
Bang 1. Cap nhat Két qua kinh doanh

(ty VND) 3Q2024 3Q2025  +/-%YoY 9M2024 9M2025  +/-%QoQ Chii thich

Doanh thu 15,537 16,953 9% 46,306 46,612 0.7%

NGi dia 12,928 13,494 4% 37,956 37,118 -2% - Doanh thu tif VNM va MCM tang lan lugt 5.3% va -3.2%
YoY trong 3Q25. Sy cai tién trong bao biva chat lugng
san pham ctia VNM dan dem lai hiéu qua
- Tang trudng mot phan nhd mic nén thap trong quy 3-
2024 do anh hudng tlif bdo Yagi, da gay sut giam 300 ty
VND doanh thu YoY

Xuat khau 1,375 2,019 47% 4,412 5,529 25% - Doanh thu xudt kh3u tdng manh 47% YoY nhg nhu cau
t&ng dot bién tir Campuchia, sau khi cdng thang bién
gidi vdi Théi Lan (nha cung cap sita chiém thj phéan cao
tai thi trudng ndi dia Campuchia)

Céng ty con & nudc ngoai 1,234 1,440 17% 3,937 3,965 1%

Ldi nhuan gép 6,401 7,087 11% 19,380 19,319 0%

Bién lgi nhuén gép 41.2% 41.8% 60bps 41.9% 41.4% -41bps - Bién gdp tai thi trudng ndi dia phuc hoi nhe chi yéu
nhd cd cdu san pham cao cap va st dung siia tudi nhiéu
hdn, giam tac déng cla da tang cla bét sita nhap khau
trong giai doan nifa dau nam

Néi dia 41.0% 42.0% 97bps 41.6% 41.2% -46bps
Xudt khdu va céng ty con nuéc ngoai 42.2% 41.2%  -102bps 42.8% 42.5% -34bps

Thu nhap tai chinh 430 396 -8% 1,191 1,139 -4%

Chi phi tai chinh 98 91 -T% 288 243 -16%

Lgi nhudn tif cong ty LD, LK (5) (194)  -3744% 9 (175) -2127% - Chii yéu 16 do ghi nhén than trong giam toan bd gia tri
dau tu vao Miraka Holdings - mét doanh nghiép sita nho
tai Newzealand dang d6i mat vdi nguy cd pha san

Chi phi ban hang va quan ly 3,758 4,040 7% 11,280 11,814 5%

CPBH & QL/ doanh thu 24% 24% -36bps 24% 25% 99bps

L&i/ 16 tif hoat ddng kinh doanh 2,971 3,158 6% 9,012 8,227 -9% - LN tif HDKD cai thién nhd doanh thu va bién gdp phuc
h6i manh mé.

- Néu loai b khoan du phong déi véi Miraka, |3i ti HDKD
udc tang khoang 14% YoY

Thu nhap khéc (29) 32) 11% (56) (54) 3%

Lgi nhuén trudc thué 2,942 3,126 6% 8,956 8,173 -9%

Ldi nhuan sau thué 2,403 2,511 4% 7,306 6,586 -10%

LNST cong ty me 2,404 2,527 5% 7,269 6,570 -10%

Bién LNST 15.5% 14.9% -56bps 15.7% 14.1% -160bps

Ngudn: Bo cdo cdng ty, KBSV
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Tri€n vong 2026 tudng dai lac quan
sau loat ddng thai tai cau tric

RESEARCH

Chlng t6i duy tri trién vong lac quan vé hoat déng kinh doanh ctia VNM trong
nam 2026, nhg (1) Danh muc san pham cai tién da dang vé huong vi va chat
dinh dudng, bao bi bat mat, dem lai kha ndng canh tranh cao haon; (2) Thu nhap
kha dung clia ngugi tiéu dung cai thién théng qua diéu chinh mc giam tru déi
vGi thué€ TNCN; (3) Hiéu Ung tiéu cuc do tai cau kénh phan phdi khdng con anh
hudng.

Ndm 2025 chiing kién su cai thién rd rang trong danh muc san pham ctia VNM
vdi hdn +70 san pham dudc ra mat/téi tung, vdi diém nhan chinh 4 cac san
phdm Greenfarm (sifa tugi va sifa chua), cac san phdm cé gia tri dinh dudng
cao nhu sifa chua udng va siia thuc vat cao dam, hudng tdi cac nhu cau dinh
dudng cu thé nhu: ngudi tp thé thao, tré suy dinh dudng hay ngudi gia...
Chung t6i ki vong cac chién lugc nay sé& giip VNM canh tranh tét hon tai cac
phan khuc siia truyén théng, dac biét |a tai kénh hién dai va cac thanh phé 4n.
Mat khac, chiing t6i ki vong stic mua dudc cai thién rd rét vai chinh sach diéu
chinh tdng 40% muc gidm tru gia canh cho ca nhan va ngudi phu thudc, dem
lai thu nhap kha dung tét hon cho ngudi tiéu dung. Vé cd ban, tiém nang nganh
sifa Viét Nam van con rat 8n: mdc tiéu thy sita binh quan hang nam chi dat 26-
28 lit/ngudi, thap hon 12-18% so véi Dong Nam A (32 lit/ngudi), dem lai du dia
tang trudng dai han khi thu nhap dudc ky vong tiép tuc cai thién manh mé véi
tang trudng kinh té€ & mdc cao.

b KB Securities | VIETNAM
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Du phong va dinh gia
Bang 2. Du phdng KQKD 2025-2026
(ty VND) 2024 2025F +/-YoY 2026F +/-YoY chi thich KBSV
Doanh thu 61,782 62,476 1.1% 66,834 7.0%  Ching t6i ki vong doanh thu phuc héi tich cuc tif 2026, so vdi mic

nén thap trong 2025 do cac tac dong 1 [an dén tir thay d&i quy
dinh thué, cai té doi ngli phan phdi & ban hang.

Néi dia 50,799 50,056 -1.5% 53,599 7.1% Dy phéng tang trudng doanh thu cdc nganh hang sifa nudc/siia
thyc vat/sifa chua/slia dac/Sita bot va khac lan lugt la 1%
/10%/5%/5%/0%.

Xudt khdu 5,664 7,032 24.2% 7,521 7.0%  Chlngtdi ki vong xuat khau tdng trudng cham lai trong 2026 sau
Chi nhdnh nuéc ngodi 5,319 5,388 1.3% 5,714 600 Khidatangtrudng manh mé trong 2025.
Lgi nhudn gop 25,590 25,869 1.1% 27,640 6.8%  Bién |gi nhudn du kién &n dinh trong 2026, vdi gia bot sifa tuong
Bién loi nhudin gop 41.4% 41.4% -1bps 41.4% Sbps lai SMP va WMP trong 1Q26 udc thap hon 6-20% Yo, gilip giam tac
dong tU da tang cta gia thdc an chan nudi (Chu yéu la ngd, ba dau
tudng,..) va ti gia USD.
Néi dia 41.3% 41.2% -9bps 41.2% Obps
Xudt khdu & Chi nhdnh 42.0% 42.3% 23bps 42.0% -25bps
nudc ngodi
Thu nhap tai chinh 1,586 1,777 12.1% 1,701 -4.3%
Chi phi tai chinh 428 470 9.7% 495 5.3%
Lgi nhudn tif LD,LK 32 (175) -645.4% - -100.0%  Khdng con ghi nhén chi phi dy phong cho mang kinh doanh ¢ NZL
SG&A 15,186 15,915 2.6% 16,620 2.5%
SG&A/doanh thu 24.6% 25.5% 89bps 24.9% -61bps  Chu yéu dén tlf viéc doanh thu tdng manh han so véi chi phi
quang cdo va ban hang trong 2026.
Lgi nhudn ti HDKD 11,594 11,087 -4.4% 12,226 10.3%
Lgi nhuan trudc thué 11,600 11,087 -4.4% 12,226 10.3%
Lgi nhudn sau thué 9,453 9,091 -3.8% 10,026 10.3%
LN sau thué cdng ty me 9,392 9,033 -3.8% 9,925 9.9%
Bién LNST 15.2% 14.5% 74bps 14.9% 39bps

Ngudn: VNM, KBSV dy phéng

Khuyén nghi: TRUNG LAP - Gia muc Ching t6i ti€p tuc st dung phudng phap chiét khidu dong tién dé dinh gia c6

tiéu: 69,800 VND/ Cé phiéu phi€u VNM. Vi gid muc tiéu a 69,800 VND/ ¢ phiéu - tuong dudng tiém nang
tang gia [a 10%, ¢ phi€u VNM dang & muc kha hgp ly, theo danh gia clia ching
toi. Vi vy, KBSV khuyén nghi TRUNG LAP d&i véi c6 phiéu VNM.
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Biéu d6 16. Téng hdp gia dinh va dinh gia

KBSV
RESEARCH

Gia dinh chinh Gia tri Chi tiéu Gia tri
Beta 0.66 Tong gia tri hién tai ciia dong tién 2025-2029 (Ty VND) 49,179
L&i suat phi rtiro 4.6% Gid tri hién tai clia gia tri cudi cung (Ty VND) 84,852
Phan bl rtii ro 8.35% Téng gié tri hién tai (Ty VND) 134,030
S 0
Chi phivon chi 10.1% Tign mit rong (T9 YND) 15,697
R 0
Chi phi lai vay 2.6% €8 dbng khong kiém soét (Ty VND) 3,896
Tang trudng dai han 2% A
Gia tri VCSH (ty VND) 145,832
WACC 9.6%
S6 lugng cd phi€u dang luu hanh (triéu cé phiéu) 2,090
Gia trj VCSH/ c8 phiéu (VND) 69,778

Ngudn: KBSV tinh toan

Biéu d6 17. Gia/ gia tri s6 sach (PB) va Ldi nhudn/ vén chl (ROE) ciia VNM
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Ngudn: KBSV tinh toan
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Vinamilk (VNM) - Bang tdm tat KQKD & du phdng, 2023A-2026F
Béo cio K&t qua HDKD Bang can ddi ké toan
(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh s& thuan 60,369 61,783 62,476 66,834 TONG CONG TAI SAN 52,673 55,049 54,194 55,890
Gid von hang ban 35,824 36,192 36,607 39,194 Taisdnnginhan 35,936 37,554 36,967 38,852
L&i gdp 24,545 25,590 25,869 27,640 Tién va tudng dudng tién 2,912 2,226 2,522 3,392
Thu nhép tai chinh 1,716 1,586 1,777 1,701 Gia trj thuan dau tu ngdn han 20,137 23,260 21,987 22,258
Chi phi tai chinh 428 470 495 521 Cac khodn phai thu 6,530 6,234 6,311 6,734
Trong do: Chi phi ldi vay 279 302 316 330 Hang ton kho, rong 6,128 5,687 6,001 6,322
L&i/(10) tif cdng ty lién doanh (tif ndm 2015) 0 0 0 0 Taisan dai han 16,737 17,495 17,227 17,038
Chi phi ban hang 13,018 13,358 13,994 14,565 Phai thu dai han 16 18 18 18
Chi phi quan ly doanh nghiép 1,756 1,828 1,921 2,055 Taisan cd dinh 12,745 12,604 12217 11,917
L3i/(18) tif hoat dong kinh doanh 11,059 11,520 11,237 12,200 Taisandg dang dai han 937 1,540 1,948 2,253
Thunhédp khac 353 231 0 0 Dau tudai han 831 1,373 1,373 1,373
Chi phi khac 289 225 0 0 Lgi thé thuong mai 1,322 1,076 830 585
Thu nhap khéc, rong 64 6 0 0 NG PHAI TRA 17,648 18875 18922 20,677
L&i/(18) tif cdng ty lién doanh -81 32 -175 0 Ngngén han 17,139 18,460 18,403 20,142
L3&i/(16) rong trudc thué 10,968 11,600 11,087 12,226 Phai tra ngudi ban 3,806 3,874 4,023 4,307
Chi phi thué thu nhap doanh nghiép -1,949 2,147 1,996 2,201 Ngudi mua tra tién trudc 165 192 192 192
L&i/(16) thuan sau thué 9,019 9,453 9,091 10,026 Vaynganhan 8,218 9,115 9,411 9,972
Lgi ich clia ¢ dong thiéu s& 146 61 58 100 Ng dai han 509 415 519 535
Lgi nhudn ctia C6 déng ctia Cng ty me 8,874 9,392 9,033 9,925 Phai tra nha cung cap dai han 270 257 257 257
Quy dau tu phat trién 0 0 0 0
Chi sé hoat dong Vaydai han 238 158 262 277
2023 2024 2025F 2026F VON CHU SGHTU 35026 36174 35272 35213
Ty suat lgi nhuan gop 40.7%  41.4% 41.4%  41.4% Vén gop 20,900 20,900 20,900 20,900
Ty suat EBITDA 19.6% 20.2% 19.9% 20.4% Thang du vén cé phan 34 34 34 34
Tysudt EBIT 16.2% 16.8% 15.9% 16.5% L&i chua phan phai 3,926 3,471 9,589 9,430
Ty suat lgi nhudn trudc thué 18.2% 18.8% 17.7% 18.3% C6 phiéu quy 0 0 0 0
Ty suat |&i hoat dong KD 18.3% 18.6% 18.0% 18.3% Quy dau tu phét trién 6,164 7,079 0 0
Ty suat Igi nhudn thuan 14.7% 15.2% 14.5% 14.9% Lgi ich c6 ddng khdng kiém soat 3,329 3,89 3,954 4,055
B4o cdo luu chuyén tién té Chi sé chinh
(VND) 2023 2024 2025F 2026F (X, %, VND)
L&i trudc thué 10,968 11,600 11,087 12,226 Chi sé dinh gia
Kh&u hao TSCD 2,300 2,341 2,454 2,59 P/E 153 14.5 15.0 13.7
L&i/(16) tif hoat dong dau tu -1,370 -1,340 -L,777 -1,701 P/E pha lodng 153 14.5 15.0 13.7
Chi phi l&i vay 362 266 470 495 P/B 4.3 4.2 4.3 4.4
L3i/(18) trudc nhiing thay déi vén luu déng 12,259 12,867 12,234 13,616 P/S 23 13 12 11
(Tang)/giam cac khoan phai thu -245 333 -7 -423 P/Tangible Book 4.0 2.0 18 1.6
(Téng)/giam hang ton kho -1,021 -54 -805 -839 P/Cash Flow 224.1 -195.6 457.8 156.1
Tang/(giam) cac khoan phai tra -443 -188 149 284 Gia trj doanh nghiép/EBITDA 12.2 9.4 7.6 6.8
(Tang)/giam chi phi tra trudc 8 91 428 52 Gi4 tri doanh nghiép/EBIT 14.8 12.8 9.9 8.8
Chiing khoan kinh doanh, chi phi ldi vay, thuéva khac -2,670 -3,363 -3,397 -2,899 Hiéu qua quan ly
Luu chuyén tién té rong tif cdc hoat dong san xuat kinh doanh 7,887 9,686 7,675 9,792 ROE% 2% 29% 28% 32%
Tién mua tai san cd dinh va cac tai san dai han khac -1,580 -1,742 -1,737 -1,837 ROA% 18% 17% 17% 18%
Tién thu dugc tif thanh ly tai san cé dinh 105 114 0 0 ROIC% 24% 23% 22% 24%
Tién cho vay hodc mua céng cu ng -2,856 -3,620 0 271 Cautric tai chinh
Tién thu tif cho vay hodc thu tif phat hanh ¢éng cu ng 0 0 1,273 0 Ty suat thanh todn 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 1.4 13 13
Tién thu tirban cac khodn dau tu vao cac doanh nghiép khé 11 36 0 0 Ty suat thanh toan hién thdi 2.1 2.0 2.0 19
C6 tdc va tién i nhan dugc 1,368 1,473 1,777 1,701 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 1,313 -408 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 Vén vay ngdn han/Vén CSH 0.5 0.5 0.5 0.6
Chi tra cho viéc mua lai, tra lai c6 phiéu -143 0 0 0 Vénvay ngén han/Téng Tai san 0.2 0.2 0.2 0.2
Tién thu dugc cac khoan di vay 11,788 17,420 9,673 10,250 Céng ng ngan han/Vén CSH 0.5 0.5 0.5 0.6
Tién trd cac khoan divay -8,277 -16,624 -9,273 -9,673 Cdng ng ngén han/Téng Tai san 0.3 0.3 0.3 0.4
C3 tic da tra -8,152 -8,160 9,091 9,001 Téng cong ng/Vén CSH 0.5 0.5 0.5 0.6
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Tdng Tai san 0.3 0.3 0.3 0.4
Luu chuyén tién té tif hoat dong tai chinh 4,293 -6,641 -8,692 -8,515 Chi sé hoat dong
Luu chuyén tién thudn trong ky 606 -694 297 870 Hé s8 quay vong phai thu khach hang 13 13 13 13
Tién va tuang dudng tien dau ky 2,300 2,912 2,226 2,522 Hésd quay vong HTK 6 6 6 6
Tién va tuong dudng tién cudi ky 2,906 2,218 2,523 3,392 Hé s8 quay vong phai tra nha cung cap 9 9 9 9

Ngudn: VNM, KBSV

7 b KB Securities | VIETNAM



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

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 nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phl, Quan Ba Dinh, TP Ha NJi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 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 H Chi Minh

Dién 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 téi)

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

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la déng tin cy. KBSV khéng tuyén bé rang thong tin, dif liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiju tradch 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. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y 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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