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Trong 1Q2025, doanh thu va |gi nhuan sau thué cia cong ty me lan lugt dat 12,935
ty dong(-8.3% YoY) va dat 1,569 ty dong (-28.5% YoY). Dang chd y, doanh thu noi
dia bat ngG giam 13% YoY do VNM tai cau tric doi ngli ban hang va phan phaoi gay
gian doan tinh hinh ban hang. Diéu tich cyc la doanh thu trong thang 4 d3 phuc hoi
va tang 10-11% YoY sau khi hoan thanh tai cau tric. Ching téi khéng loai tri kha
nang nhu cau yéu trong 1Q2025. Ngugc lai, xuat khau tang trudng an tugng 25%
YOV, trong khi doanh thu c6ng ty con nudc ngoai giam nhe 1.1% YoY

Thué quan tU My s& c6 tac dong khéng nhoé dén cac linh vuc xuat khiu, von cé mic
d6 tham dung lao dng cao va la nhdm khach hang truyén théng cua Vinamilk.
Ngugc lai, ké hoach ddu tu va tang trudng manh mé tu khu vuc cong sé la dong luc
chinh thic day tang trudng kinh té va tiéu dung trong dai han

KBSV diéu chinh giam du phdng doanh thu va Igi nhuén cla Vinamilk trong 2025
xudng lan lugt 64,090 ty VND (+3.7%YoY) va 9,219 ty VND (-1.8% YoY), tudng duong
giam 0.9% va 3.6% so v3i du phong cii. Chlng t6i diéu chinh giam khoang 1.3%
téng LNST duy phdng cho giai doan 2026-2029 do trién vong kém kha quan han.

Ching tdi duy tri van duy tri khuy&n nghi MUA cho VNM vdi dinh gia bang phuang
phap FCFF [a 65,300 dong/cd phan, gidam 15% so vdi bdo cdo trudc. Gia c¢d phiéu
VNM d3 giam 9% so v3i thdi diém khuyén nghi gan nhat (d& bao gom tac dong cla
c6 tlic). VEi ti suat ¢ tic/thi gid & mic cao khodng 7.9%/nam, VNM van la su lua
chon h3p dan nhg dong tién manh mé va nén tang tai chinh lanh manh.
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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

Tang stic canh tranh tai kénh hién dai va thanh thi. Dau tu manh mé vao phat trién va tai dinh vi
thudng hiéu cao cap dang cho thay su cai thién & cac nganh hang

Thué quan anh hugng tiéu cuc dén thu nhap ngudi lao ddng. Phan khic khach hang la ngudi lao
ddng, tap trung tai doanh nghiép xuat khau dé bj tén thudng bdi thué quan

C6 phiéu tiéu dung phong thi hap din vdi Igi suat ¢a tiic cao. Ty suat cé tlic 7.9% va hap dan trong

boi canh [&i suat du kién duy tri 8 mUc thap trong 2025-2026.

Tham khao trong bao cao ky trudc tai day

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phéng dong thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 64,090 66,976 -2% -2% 64,719 67,314 -1% -1%
EBIT 9,985 11,056 -5% -1% 11,457 11,992 -13% -8%
LNST cOng ty me 9,219 10,005 -4% 0% 9,813 10,306 -6% -3%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thudn: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
1) Tangtrudng doanh thu 3.7% YoY
Kich ban tich cuc VNVD 73’490 VNP = ) n & R & ’
(Tang trudng kinh té cao) 2)  Bién gop/EBIT dat 41.0%/15.6%
3)  Ldinhuan rong-1.8% YoY
Kich ban cd s& (Gid muc tiéu) VND 65,300 . .,
Kich ban tich cuc:
1) Tangtrudng doanh thu 6% YoY
A 2)  Bién gOp/EBIT dat 41.7%/16.3%
Gia hién tai VND 55,300 ] R
3)  Lginhuén rong +4% YoY
L ba o in VND 55,000 Kich ban tiéu cuc
Kich ban tiéu cuc A —— N ,
(Kinh té va tiéu dung sifa yéu) 1) Tangtrudng doanh thu 0%
v 2)  Bién gop/EBIT dat 40.1%/14.7%

3)  Ldinhuan rong - 2.5% YoY
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Hoat ddng tai ciu truc bé may dnh
hudng dang ké dén KQKD 1Q2025

Bang 1. Cap nhat Két qua kinh doanh
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Hoat dong kinh doanh

Trong 1Q2025, Vinamilk da ra soat lai hiéu qua va thay thé mot s6 doi ngii ban
hang va nha phan phéi nham phu hdp vdi hé théng mdi. Hé théng mdi yéu cau
nhan vién ban hang va nha phan phdi c6 am hiéu vé céng nghé, gli nhiéu bao
cdo va théng tin hon dé c6 thé phan tich hoat ddong mét cach sat sao, dong thai
thiét [3p cac chi sé KPI mdi. Diéu nay da khién doanh ndi dia giam 13% Yoy.
Chiing téi cho rdng su sut gidm cd thé dén ti ca viéc nhu cau ti dai ly yéu hgn
du kién trong 1Q2025.

(ty VND) 1Q2024 1Q2025  +/-%YoY 4Q2024  +/-%QoQ Chd thich
Doanh thu 14,112 12,935 -8% 15,477 -16%

Noi dia 11,496 10,010 -13% 12,843 -22%  Doanh thu gidm chu yéu & cdc mang truyén théng nhu sifa chua
va sifa ddc du day la mat hang cd |gi thé gid ré vi téc db tang
trudng cao. Diéu nay phan anh tac ddng tif viéc tai cau tric.

Xuét khau 1,297 1,620 25% 1,253 29%  Xuat khau tang manh so véi cung ki, cht yéu dén tif Trung Dong
(Iraq), chiém khoang 75% doanh thu xu&t khau cia VNM

Céng ty con & nudc ngoai 1,319 1,304 -1% 1,382 -6%

Lgi nhudn gdp 5,912 5,211 -12% 6,210 -16%  Chi phiténg udc tinh tang khoang 4.6%, cao han so véi gid ban
trung binh tang 2.6%
Bién lgi nhudn gép 41.9% 40.3% -160bps 40.1% 16bps
Néi dia 42.2% 39.5% -267bps 40.3% -75bps  Bién gdp ndi dia gidam manh do san lugng ban hang giam
khoang 10%, du c6 sy diéu chinh gia so vdi trung binh 2024
Xu@t kh@u va céng ty con nuéc ngodi 40.6% 43.0% 232bps 39.4% 352bps  Chu yéu do doanh thu tang manh, giam tac dong tu chi phi
Thu nhép tai chinh 387 373 -4% 395 -5%
Chi phi tai chinh 103 88 -14% 140 -37%
Lgi nhudn tif cdng ty LD, LK 10 16 57% 23 -31%
SG&A 3,491 3,601 3% 3,906 -8%  SG&A van duy tri cao do duy tri chinh sich tiép thi, quang cdo
L&i/ 16 tif hoat ddng kinh doanh 2,716 1,951 -28% 2,582 -24%  Chu yéu do doanh thu va bién Igi nhuén gbp bi anh hudng nhu
néu trén
Thu nhép khac (10) 1 -107% 61 -99%
Lgi nhuan trudc thué 2,706 1,951 -28% 2,643 -26%
Lgi nhudn sau thué 2,207 1,587 -28% 2,147 -26%
LNST cong ty me 2,195 1,569 -29% 2,124 -26%
Bién LNST 15.6% 12.1% -343bps 13.7% -159bps

Ngudn: Bo cdo cdng ty, KBSV

Bang 2. Bién Igi nhudn cia VNM tif 1Q2024 dén 1Q2025

| Bién gop m Chi phi ban hang & quan ly/doanh thu Bién |gi nhuan hoat dong EBIT
45% +  42% 42%
° ° 41% 40% 40%
40%
35%
30% 28%
24% 24% 25%
25%
20% 17% 18% 17%
15%
15% 12%
100& L L L Il Il
2024 2024 2024 2024 2025
1Q 2Q 3Q 4Q 1Q

Nguon: VNM, KBSV tinh toan
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Tam ly tiéu dung than trong tiép Thué quan sé& cé tac ddng khdng nhé dén cac mat hang xuat khau nhu: Thay
tuc trong b6i cAnh bat &n trén toan san, dét may, go va dién tdi.. vén [a nhitng linh vuc c6 mic d6 thdm dung lao
cau ddng cao va nhan luc la phan khic khach hang quan trong ctia Vinamilk.

Chding téi cho rang céc linh vuc xudt khau sé& can thém thdi gian dé thich lng
vGi diéu kién kinh doanh mdi. Diéu nay khién tiéu thu ban 1& va sifa sé cham lai
trong 2025, nhung ki vong tang t6c tét hon trong 2026. Tri€n vong tang trudng
GDP van tugi sdng nhg thic day dau tu cong, cat gidam tha tuc hanh chinh va
day manh phat trién kinh té tu nhan (Theo nghi dinh 68). Chiing toi ki vong
mUc tang trudng cao sé dan dan tao dong luc cho tiéu dung, du tdng chdm han
do théi quen tiét kiém va dau tu clia ngudi dan Viét Nam.

Diéu chinh giam du phéng két qua B4t chdp két qua kinh doanh 1Q2025 that vong, VNM van gili nguyén ké hoach

kinh doanh 2025 kinh doanh ndm 2025 vGi doanh thu va LNST (bao gom CDTS) dat an lugt
65,505 ty VND (+4.3% YoY) va 9,680 ty VND (+2.4% YoY), tudng dudng 99% va
100% dy phdng trong bao cdo gan nhat clia ching toi.
Dua trén quan diém than trong, ching t6i diéu chinh giam nhe du phéng két
qua kinh doanh cho ndm 2025 vdi doanh thu va LNST (bao gém CDTS) dat lan
UGt 64,090 1y VND (+3.7%YoY) va 9,278 ty VND (-1.8% YoY), l3n lugt tudng
dudng mUc -1% va -3.6% so v3i du phdng cii, cht yéu dén tUf viéc giam du
phéng doanh thu ndi dia dén tu sita nudc (khdng bao gom Greenfarm), sita
ddc trong b6i canh tiéu thu sut giam trong 1Q2025 va tac déng bén ngoai dén
tam ly tiéu dung. Ching téi ki vong bién Igi nhuén gbp duy tri 8 mic 41% trong
2025, giam 40 bps do chi phi tang khoang 3.5% trong khi gia ban du kién diéu
chinh tang tu 2.6% -3.5% YoY. Xuat khau sé tiép tuc la dong luc tang trudng 6n
dinh nhg chi phi san xuat canh tranh tai Viét Nam va trién vong tang trudng
tiéu thu cao tai thi trudng truyén théng ciia VNM la Iraq (xem & bdo cdo trudc)

Biéu d6 3. DU phdng cac mang kinh doanh sifa ndi dia cta Vinamilk

B Dy phéng2025cii WDy phdng 2025 mdi
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Ngudn: VNM
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Du phong va dinh gia

Bang 4. Dy phéng KQKD 2025-2026

(ty VND) 2024 2025F +/-YoY 2026F +/-YoY Chd thich KBSV
Doanh thu 61,782 64,090 3.7% 66,976 4.5%  Diéu chinh gidm téc d6 tang trudng tir 4.7% xudng 3.7% YoY trong
2025
Néi dia 50,799 52,221 2.8% 54,458 4.3%  Doanh thu ndi dia du kién tdng trudng trd lai trong giai doan con
lai ciia ndm, sau khi hoan thanh tai cau trdc, bu ddp tang trudng
am trong 1Q2025
Xu@t khdu 5,664 6,230 10.0% 6,542 5.0%  Diéu chinh tdng trudng xuat khau trong 2025 tif 6% lén 10% YoY nh&
Chi nhénh nudc ngodi 5,319 5,638 6.0% 5,976 g.0% KEtquakhaquantrong 192025
Lgi nhudn gbp 25,590 26,309 2.8% 27,710 5.3%  Bién |gi nhudn gdp giam nhe phan anh ap luc gia bot sifa dau vao
Bién loi nhudin gop 41.4% 41.0% -37bps 41.37% 32bps téngg nhung dugc bu d3p bdi kha ndng tang gid ban va doanh s8 xuat
khau tang trudng manh mé.
Néi dia 41.3% 40.7% -62bps 40.7% 6bps  Du nguyén du phéng bién gop theo bdo cao trudc
Xudt khdu & Chi nhdnh 42.0% 42.7% 68bps 44.2% 147bps  Diéu chinh tdng do xuat khau kha quan hon dy kién
nuéc ngoai
Thu nhap tai chinh 1,586 1,757 10.8% 1,674 -4.8%  Thu nhap tai chinh ti€p tuc cai thién nhd dau tu ngdn han ting
manh va l3i ti gid cao hon ti xuat khau
Chi phi tai chinh 428 467 9.0% 490 4.9%
Lgi nhuan tu LD,LK 32 39 23.1% 39 0.0%
SG&A 15,186 16,324 2.6% 16,655 2.5%
SG&A/doanh thu 24.6% 25.5% 89bps 24.9% -60bps
Lgi nhuén tif HDKD 11,594 11,315 -2.4% 12,279 8.5%
Lgi nhuan trudc thué 11,600 11,315 -2.5% 12,279 8.5%
Lgi nhuan sau thué 9,453 9,278 -1.8% 10,069 8.5%
LN sau thué cong ty me 9,392 9,219 -1.8% 10,005 8.5%
Bién LNST 15.2% 14.4% -82bps 14.9% 55bps

Ngudn: VNM, KBSV dy phéng

Bi€u d6 5. DU phédng KQKD VNM trong giai doan 2025-2029 Biéu d6 6. Bién Igi nhudn VNM trong giai doan 2025-2029
(Ty VND) W2024 W2025F m2026F mW2027F MW2028F ™ 2029F WBiéngdp M SG&A Bién EBIT  m Bién rong thudc c6 dong cdng ty me
80,000 60,447 1098 T46T1 45% 131 200 41.0% 41.4% 41.3% 41.3% 41.3%
64090 66,976%% . 41.4%
70,000 + g, 75$% % 40%
60,000 - \ 35%
50,000
30% 1
40,000 +
30,000 + 25% 71
i 20% 1
20,000 9,392 9,21910,00510 353 10,725, 114 0 14.9%
10,000 - : 15% - ’
0 - 10% -
Doanh thu Lginhudn sau thué cda CB me 2024 2025F 2026F 2027F 2028F 2029F
Ngudn: KBSV tinh toan Ngudn: KBSV tinh toan
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Khuyén nghi: MUA - Gia muc tiéu: Ching t6i ti€p tuc dinh gia c6 phiéu VNM vdi phucng phap chiét khau dong tién
65,300 VND/ C& phiéu FCFF, phan &nh mé hinh kinh doanh ctia VNM tugng déi 6n dinh va tang trudng

cham. Ching t6i diéu chinh gia dinh phan bu rui ro tu 7.8% [&n 8.35% duya trén
nhiing rdi ro gan day cda thi trudng trong béi canh cdng thang thugng mai [én
cao.

Ching tdi cho rang VNM la su lua chon cho ¢8 phiéu phong tha hap dan vdi téc
d6 tang trudng 1 con sé thap, cung ty suat co tlc ki vong la 7.9%. Vi vay, ching
t6i dua ra khuyén nghi MUA déi véi c6 phiéu VNM, muc gia muc tiéu 65,300
VND/cp, cao hadn 18% gia dong clia ngay 23/05/2025.

Biéu dd 7. Téng hgp gia dinh va dinh gia

Gia dinh chinh Gia tri Chi tiéu Gia tri
Beta 0.66 Téng gia tri hién tai clia dong tién 2025-2029 (Ty VND) 35,909
L&i suat phi rtiro 4.6% Gid tri hién tai clia gia tri cudi ciing (Ty VND) 88,243
Phan bu rdi ro 8.35% Téng gia tri hién tai (Ty VND) 124,152
S 0
Chi phivén chd 10.1% NG rong (T VND) 13,169
R 0
Chi philai vay 2.6% 6 dbng khdng kidm soét (Ty VND) 3,896
Tang trudng dai han 2% 3 .
Gia tri VCSH (ty VND) 136,469
WACC 9.6%
S6 lugng cd phi€u dang luu hanh (triéu cé phiéu) 2,089
Gia trj VCSH/ c8 phi€u (VND) 65,300

Ngudn: KBSV tinh toan

Biéu db 7. Gid/ gia tri sd sach (PB) va Lgi nhudn/ vén chl (ROE) ctia VNM

PB Trung binh 5 ndm 1St == — - - 25td +1Std +2Std  emm— ROE (%) 45

+ 30

W 2

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 can ddi ké toan
(TYVND) 2023 2024 2025F 2026F (TYVND) 2023 2024 2025F 2026F
(Béo cao chuan) (Béo cao chuan)
Doanh s& thuan 60,369 61,783 64,090 66,976 TONG CONG TAI SAN 52,673 55,049 54,832 56,133
Gia vén hang ban 35824 36192 37,781 39,265 Taisannginhan 3593 37,554 37,550 39,055
L&i gop 24,545 25,590 26,309 217,710 Tién va tudng dudng tién 2,912 2,226 2,818 3,414
Thu nhap tai chinh 1,586 1,757 1,674 1,715 Gia tri thuin dau tu ngén han 20,137 23,260 21,940 22,415
Chi phitai chinh 428 467 490 509 Cac khoan phai thu 6,530 6,234 6,451 6,746
Trong dé: Chi phi ldi vay 279 306 320 331 Hang ton kho, rong 6,128 5,687 6,194 6,333
L&i/(16) tif cdng ty lién doanh (tif ndm 2015) 0 0 0 0 Taisan dai han 16,737 17,496 17,282 17,078
Chi phiban hang 13,018 13,358 14,354 14,596 Phai thu dai han 16 18 18 18
Chi phi quan ly doanh nghiép 1,756 1,828 1,970 2,059 Taisancé dinh 12,745 12,604 12,231 11,940
L&i/(16) tif hoat dong kinh doanh 10,929 11,696 11,169 12,261 Taisan dd dang dai han 937 1,540 1,970 2,268
Thu nh3p khac 353 231 0 0 Dau tu dai han 831 1,373 1,373 1,373
Chi phikhac 289 -225 0 0 Lgi thé thuong mai 1,322 1,076 831 585
Thu nhap khéc, rong 64 6 0 0 NG PHAI TRA 17,648 18875 19392 20,716
L&i/(16) tif cdng ty lién doanh 81 32 39 39 Ngngén han 17,139 18,460 18,867 20,181
L5i/(18) rong trudc thué 10,968 11,600 11,315 12,279 Phai tra ngudi ban 3,806 3,874 4,152 4315
Chi phi thué€thu nhap doanh nghiép 1,949 2,147 2,037 2,210 Ngudi mua tra tién trudc 165 192 192 192
L&i/(16) thuan sau thué 9,020 9,453 9,278 10,069 Vayngan han 8,218 9,115 9,662 9,991
Lgi ich clia ¢6 ddng thiéu s& 146 61 59 65 Ng daihan 509 415 525 535
Lgi nhudn ctia C6 déng clia Cong ty me 8,874 9,392 9,219 10,005 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 239 158 268 278
2023 2024 2025F 2026F VON CHU SGHUU 35026 36,174 35440 35418
Ty suét gi nhuan gop 40.7%  414%  4L0%  414% Vén gép 20,900 20,900 20,900 20,900
Ty sudt EBITDA 19.6% 20.2% 19.4% 20.4% Thang du vén cé phan 34 34 34 34
Ty suatEBIT 16.2% 16.8% 15.6% 16.5% L&i chua phan phéi 3,926 3,471 9,756 9,669
Ty sudt Igi nhuan trudc thué 18.2% 18.8% 17.7% 18.3% C4 phiéu quy 0 0 0 0
Ty suat ldi hoat dong KD 18.1% 18.9% 17.4% 18.3% Quy dau tu phat trién 6,164 7,079 0 0
Ty sudt ldi nhudn thudn 14.7% 15.2% 14.4% 14.9% Lgi ich c8 dong khdng kiém sodt 3,329 3,896 3,956 4,020
Bao cdo luu chuyén tien té Chi sé chinh
(VND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 10,968 11,600 11,315 12,279 Chisddinh gia
Kh&u hao TSCD 2,300 2,341 2,455 2,597 P/E 13.0 12.3 125 116
L&i/(16) tir hoat dong dau tu -1,429 -1,433 -1,757 -1,674 P/E pha lodng 13.0 12.3 125 11.6
Chi phi ldi vay 420 359 467 490 P/B 33 3.2 33 33
L&i/(16) trudc nhiing thay déi vén luu ddng 12,260 12,867 12,479 13,692 P/S 19 13 12 11
(Téng)/giam cac khoan phai thu -245 333 217 -295 P/Tangible Book 34 2.0 18 16
(Tang)/giam hang tén kho -1,021 -54 -998 -658 P/Cash Flow 190.6 -166.5 194.8 193.9
Téng/(giam) cac khoan phai tra -443 -188 278 163 Gia tri doanh nghiép/EBITDA 10.5 9.4 7.6 6.8
(Tang)/giam chi phi tra trudc 8 91 -405 30 Gia tri doanh nghiép/EBIT 12.7 12.8 9.9 8.8
Chiing khoan kinh doanh, chi phi ldi vay, thuéva khac 2,670 -3,363 3,412 2,942 Hiéu qua quan ly
Luu chuyén tién té rong tif cac hoat déng san xuat kinh doank 7,888 9,686 7,724 9,990 ROE% 29% 29% 29% 32%
Tién mua tai san cé dinh va cac tai san dai han khac -1,580 -1,742 -1,774 -1,840 ROA% 18% 17% 17% 18%
Tién thu dudc tif thanh ly tai san cd dinh 105 114 0 0 ROIC% 24% 23% 22% 24%
Tién cho vay hodc mua céng cu ng -2,856 -3,620 0 474 Cautrictai chinh
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 0 0 1,320 0 Ty sudt thanh toén tién mat 0.2 0.1 0.1 0.2
Dau tuvao cc doanh nghiép khdc -36 0 0 0 Ty suat thanh todn nhanh 13 14 13 13
Tién thu tif ban cac khoan dau tu'vao cac doanh nghiép khd 11 36 0 0 Ty suat thanh toan hién thdi 2.1 2.0 2.0 19
C6 tifc va tién ldi nhan dugc 1,368 1,473 1,757 1,674 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 1,303 -641 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 V8n vay ngén 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 Vén vay ngan han/Téng Tai san 0.2 0.2 0.2 0.2
Tién thu dugc céc khoan di vay 11,788 17,420 9,930 10,268 Cdng ng ngan han/Vén CSH 0.5 0.5 0.5 0.6
Tién tra cac khoan di vay 8,277 -16,625 9,273 9,930 Cdng ng ngan han/Tdng Taisan 0.3 0.3 0.4 0.4
Co tic da tra -8,152 -8,160 -9,091 -9,091 Téng cdng ng/Vén CSH 0.5 0.5 0.5 0.6
Tién |3 d3 nhan 0 0 0 0 Téng cdng ng/Tdng Tai san 0.3 0.3 0.4 0.4
Luu chuyén tién té tif hoat dong tai chinh 4,293 -6,641 -8,434 -8,753 Chi sé hoat dong
Luu chuyén tién thudn trong ky 606 -694 593 596 Hé s quay vong phai thu khach hang 13 13 13 13
Tién va tudng dudng tien dau ky 2,300 2,012 2,226 2,818 Hés6 quay vong HTK 6 6 6 6
Tién va tudng dudng tién cudi ky 2,906 2,218 2,819 3,414 Hés6 quay vong phai tra nha cung cap 9 9 9 9
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KBSV

RESEARCH

Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Nguyén vat liéu

Nguyén Dudng Nguyén - Chuyén vién cao cap
nguyenndl@kbsec.com.vn

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn


mailto:thuannd@kbsec.com.vn
mailto:hieupm@kbsec.com.vn

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 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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