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Théng tin co ban vé cong ty

Cong ty ¢d phan Sita Vigt Nam (Vinamilk)
dugc thanh lap nam 1993 vdi tu cach 1a mot
doanh nghiép nha nudc. Tir khi niém yét vao
nam 2006, VNM 1a mot trong nhitng ¢6 phiéu
t6t nhat, thic ddy chi s6 VN-Index. Vinamilk
la nha san xuat sifa hang dau Vigt Nam.
Vinamilk ciing xut khdu sang 50 quéc gia,
nhu Irag, Campuchia va Philippines. Nhiing
thé manh chinh caa VNM 1a thuong hiéu néi
tiéng, quan tri doanh nghiép tét, tich cuc
nghién citu phat trién san phdm mdi, mang
[u6i phan phéi sau rong véi 200 nha phéan
phéi doc quyén va 200.000 clta hang bén 18
(tinh dén thoi diém cubi ndm 2022).

Gianh lai thi phan trong boi canh tiéu dung yéu

Doanh thu Q3/2023 thap hon di phong, nhung Igi nhuan rong ting nhe do bién lgi nhuén gdp cao hon. Trong Q3/2023,
VNM cong b6 doanh thu thuan va lgi nhuan rong 1an Iugt dat 15,6 nghin ty dong (giam 2,8% svck; ting 2,9% so vai quy
trudc) va 2,5 nghin ty dong (tdng 9,1% svck; ting 13,6% so vai quy trudc). Bién Igi nhudn gop cao hon dy kién dat 41,9%
(tdng 240 diém co ban svck; tiang 140 bps so vdi quy trudc) do gia nguyén liéu dau vao thip han. Liy ké 9 thang dau nim
2023, tdng doanh thu thuan va Igi nhuan rong 1an lugt dat 44,8 nghin ty dong (giam 0,3% svck) va 6,7 nghin ty dong (giam
0,6% svck), hoan thanh 71% va 77% ké hoach ndm cia cong ty. Theo chia sé cua ban lanh dao, doanh thu c6 kha ning
dat k& hoach dat ra (di ngang svck) nhung Igi nhuan rong du kién tang truong 3% svck nha bién lgi nhudn cai thign trong
Q4/2023.

Cong ty tiép tuc thay ddi bao bi cho danh muc san pham, dv kién hoan thanh giita nam 2024. Trong quy 3/2023, chi phi
quan ly/doanh thu thuan 6 muc 24,4% (tdng 162 diém co ban svck, ting 50 diém ca ban so vdi quy trudc), cao han do
cOng ty tai dau tu phan l6n Igi nhudn godp vao cac hoat dong tiép thi va quang céo.

Duta trén chia sé cta cong ty va két qua kinh doanh 972023, chiing t6i diéu chinh giam doanh thu va lgi nhuan nim
2023 1an Iugt 1 5% va 2,2% so vdi dy phéng cii. Ching t6i du bao doanh thu thuan va Igi nhudn rong ndm 2023 I4n lugt
14 60,4 nghin ty ddng (tang 0,7% svck) va 8,9 nghin ty dong (tdng 4% svck). Cho nam 2024, ching t6i udc tinh doanh thu
va LNST Ian lugt 1a 64,9 nghin ty ddng (tdng 7,5% svck) va 10,5 nghin ty dong (tang 17,2% svck). Mac du nhu cau yéu
con kéo dai, nhung ching t6i cho rdng viée thay déi nhan dién thuong higu sé mang lai két qua trong ndm 2024 (ching toi
ghi nhan mot s6 tin hiéu nhu tang truang thi phan trong Q3/2023). DAng thai, bién Igi nhudn cao hon (do chi phi nguyén vat
ligu giam) 6 thé sé hd trg Igi nhuan rong téng trudng hai con s trong ndm 2024,

C0 phiéu VNM hign dang giao dich ¢ muc P/E 2023 va 2024 Ian lugt 1a 18,1x va 15,4x. Chiing t6i diéu chinh tang gia muc
tiéu 12 thang |én 87.400 dong/cd phiéu (tr 86.600 ddng) dua trén phuong phap DCF va P/E muc tiéu 1 16x. Vi tiém nang
tang gia 1a 27,2% so Vi gid muc tiéu cua chung toi, ching toi duy tri khuyén nghi KHA QUAN dbi vai cd phiéu VNM.

Quan diém ngan han: Chang t6i ky vong doanh thu thudn va I0i nhuan rong trong Q4/2023 sé dat mic tang trudng 1an lugt
1 3,5% va 20% svck. Mic ting trudng LNST cao trong Q4/2023 6 thé sé la dong luc cho ¢ phiéu sau 3 ndm khong ting
trudng/chi tang trudng mot chi so.

Rii ro giam gia: Doanh thu thap hon du kién; gia nguyén liéu dau vao va chi phi quang céo cao hon du kién.

Ty dong 2020 2021 2022 2023F 2024F
Doanh thu thuan 59.636 60.919 59.956 60.353 64.892
Tang truong 59% 22% -1,6% 07% 7,5%
Lgi nhuan gop 27.669 26.278 23.897 24.822 28.283
Bién Ioi nhudn gdp 46,4% 43.1% 39,9% 41,1% 436%
Thu nhép tai chinh 1.581 1.215 1.380 1.281 1.010
Chi phi tai chinh -309 -202 -618 -492 -402
SG&A -15.406 -14.518 -14.144 -14.645 -16.064
Thu nhap rong khéc -21 195 4 0 19
Loi nhuan trudc thué 13.519 12.922 10.496 10.948 12.880
Lgi nhuén rong 11.236 10.633 8.578 8.915 10.460
Tdng truong LN rong 65% -54% -19.3% 39% 17,3%
Bién LN rong 18.6% 17,3% 14.2% 14,6% 16,0%
EPS (VND) 4.780 4.536 3.667 3.796 4.463
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KQKD Q3/2023
% hoan thanh Bién Igi nhuan
ké hoach nam
15637 16.079 -28% 15.195 2,9% 71%
6.555 6.350  3,2% 6.150 6,6% 419% 395% 40,5%  39,9%
3.166 2939  7,7% 2.873  10,2% 202% 18,3% 189% 17,8%
3.155 2910  8,4% 2.824 11,7% 202% 181% 18,6% 17,8%
3.155 2910  8,4% 2.824  11,7% 202% 181% 18,6% 21,3%
3.076 2.860  7,5% 2728 12,7% 19,7% 17,8% 18,0% 17,5%
2.533 2323  91% 2.229  13,6% 7% 162% 144% 147% 143%
2.492 2.298  8,4% 2199  13,3% 159% 143% 145% 14,2%

Doanh thu ghi nhan tin hiéu trai chiéu. Theo Nielsen, nganh sita Viét Nam giam 4% svck trong Q3/2023 do
sltc mua giam. Doanh thu ndi dia ciia VNM kha quan hon mot chit so véi toan nganh, trong khi thi truong xuat
khdu da dat muc tang truong duong.

Thi triong trong nutée (giam 4% svck, tang 11% so vai quy trirge): VNM gianh lai 2% thi phan trong
NUGc so voi dau ndm nay, nhd su tang trudng ¢ mang thé manh nhu sita dic/sita nudc/sita chua ubng, cac
chuong trinh quang cao mai (chi tiét bén dudi) va nd lyc thay doi nhan dién thuong hiéu. Mot s6 SKU tiéu
biéu ghi nhan mdc tang trudng manh nhét nhu sita tuci Green Farm (tang gap doi svck) va sita SuperNut
(tdng gap 3 1an svck) mac du ty trong dong gop vao doanh thu van chua dugc cao. Ban lanh dao cho biét
két qua tot 6 mang sita dac va cac san pham sita cong thitc danh cho ngudi 16n trong 9 thang dau nam
2023 (tang khoang 10% svck) 1a nha céac chién dich truyén thong thanh cong. Doanh thu clia Gidng bo sita
Moc Chau (MCM) giam 2% svck, cao han mitc trung binh nganh nhung thip hon ky vong ctia ching toi
do sttc mua yéu & khu vic Tay Nguyén va Q3/2022 ¢6 mic nén doanh thu cao.

Xuat khau (tang 5% svck) va cac cong ty con & nuge ngoai (tang 2% svek): Thi trudng Chau Phi, Trung
Dong va ASEAN déu phuc hoi. Cong ty con AngkorMilk ghi nhan mic ting truang doanh thu 10% svck,
trong khi doanh thu cua Driftwood (My) di ngang svck do mifc nén doanh thu cao trong Q3/2022. Doanh
thu tur thi trudng nudc ngoai hién chiém 16% tdng doanh thu cua VNM.

Tang trudng hai chir so tai kénh khach hang Ion, kénh thuong mai dién tir va cira hang ban Ié cua
céng ty. VNM hién dang van hanh 657 clfa hang ban 1 (ting 11 cifa hang so v6i dau nam) va MCM van
hanh 67 clta hang (tdng 14 ctra hang so v6i dau ndm). Kénh thuong mai truyén thong co mic giam 3-4%
svck, tuong duong véi mic giam cla nganh.
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Biéu @0 1: Co cau doanh thu theo kénh phan phoi tinh dén thang
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Nguon: VM, SS/

Biéu dd 3: Gia sita ot nguyén liéu (USD/tan)
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Mitc bién lgi nhuén gdp cao nhét ké tir 04/2021. Bién lgi nhun gop dat 41,9% trong Q3/2023 (tdng 243 diém
c0 ban svck; tang 140 diém co ban so voi quy trude). Bién loi nhuan gop tdng cung véi mifc giam cua gia sita
bot nguyén liéu nhap khau. Gia sita bot nguyén chat va sita bot gay da giam lan lugt 18% va 27% svck trong
thang 10. Vao thang 10/2023, VNM da ky hgp dong mdi chét gia stta bot nguyén liéu dén hét Q1/2024. Ban
lanh dao du kién bién Igi nhuan gdp sé duy tri mitc nay trong it nhat hai quy t6i. Mat khac, gia dudng trong nudc
van neo @ mifc cao (tdng 16% svck). Nhin chung, ban lanh dao ky vong bién Igi nhuan gdp va bién Igi nhuan
rong sé dugc duy tri @ mutc tuong ty voi Q3/2023, giap VNM dat LNST 1a 8,9 nghin ty dong (tdng 3% svck).

Biéu dd 4: Gia dudng trong nudc va thé gidi
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Nguon: Global Dairy Trade

Nguon: Bloomberg, VSSA

Chu thich: WMP = Siia bgt nguyén chat, SMP = Sita bgt gdy, AMF = Dau bo khan
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Cong ty tiép tuc thay déi bao bi cho danh muc san pham, du kién hoan thanh giita nam 2024. Chi phi quan
Iy/doanh thu thuan & muc 24.4% trong Q3/2023 (tang 162 diém co ban svck, tang 50 diém co ban so véi quy
truac), do cong ty tai dau tu lgi nhuan gop vao cac hoat dong tiép thi va quang co. Céac hoat dong trong
Q3/2023 (thiét k& bao bi mdi thu hat khach hang tré, tham gia céc 16 hoi &m nhac, tng qua va dung thir san
pham tai diém ban) dugc don nhan rong réi, cung lic do thj phan ciing ting truéng. Chang toi cho réng nhing
nd Iurc nay cta cong ty dang di dang hudng. Sau chién dich thay di nhan dién, cong ty nhdm tdi cac chién dich
khac nhu giam s6 lugng SKU, ma ra cach thic sit dung mdi cho cac san phdm hién c6 (vi du nhu st dung sita
dac VNM cho do an thay vi chi d6 udng), ciing nhu ¢ gang tuong tac nhiéu hon vai thé hé tré (Gen Z va Gen
Alpha). Hé théng ctta hang ban Ié “Gidc mo sita Viét” co kha ning sé dugc cai tao va doi tén thanh cita hang
“Vinamilk”.

Trién vong Q4/2023: Ban lanh dao cho biét quy 4 thuong 1a quy thap diém cia VNM, cong véi bét Igi vé thoi
tiét co thé l1am giam doanh thu & mién B&c va mién Trung, nhung cong ty ciing c6 thé lam nhiéu hoat dong
khuyén mai hon dé thuc ddy doanh s6. D6i voi xuat khau, cong ty dat ky vong vao tang trudng cta sira dic va
sifa chua tai thi truong Trung Quéc théng qua hop tac voi hai nha phan phéi hang dau tai day. Ban lanh dao
ctng chia sé LNST 2023 du kién dat tang truong khoang 3% svck, cao hon so vdi ké hoach dit ra dau nam
(tdng trudng 0.5% svck).

Udc tinh Igi nhuan va dinh gia

Cho nidm 2023, chung t6i diéu chinh giam udc tinh doanh thu thuan va loi nhuén rong xubng lan lugt 1a 60,4
nghin ty dong (tng 0,7% svck) va 8,9 nghin ty dong (tang 4% svck), do két qua doanh thu trong 972023 thap
han udc tinh. Tuy nhién ching t6i van duy tri gia dinh bién loi nhuén gop cai thién va chi phi quan Iy tang. Cho
nam 2024, chiing t6i dy bao doanh thu va LNST lan Iugt 1a 64,9 nghin ty dong (tdng 7,5% svck) va 10,5 nghin
ty dong (tang 17,2% svck), bién lgi nhudn gop gia dinh & mitc 43% dé phan anh xu hudng giam cla gia nguyén
liéu, va chi phi SG&A/doanh thu & muc 24,8% khi tinh dén chi phi cua viéc thay doi nhan dién thuong higu van
tiép tuc cho tGi gitta 2024. Tai muc gia 68.700 dong/co phiéu, cd phiéu VNM dang giao dich ¢ mitc P/E 2023
va 2024 14n lugt 1a 18,1x va 15,4x. Chiing t6i diéu chinh ting gid muc tiéu 12 thang Ién 87.400 dong/cd phiéu
(tir 86.600 dong) duta trén phuong phap DCF va P/E muc tiéu 1a 16x. Vi tiém nang tang gid 1a 27,2% so vdi gia
muc tiéu méi ching toi duy tri khuyén nghi KHA QUAN d6i véi cd phiéu VNM.

Bang: Cap nhat dv phong

| Nghintydgng | Uictihea | UGctinhméi_
Doanh thu ndam 2023 63,4 (+5,7% svck) 60,3 (+0,7% svck)
LNST nam 2023 9,1 (+5,9% svck) 8,9 (+3,9% svck)
Doanh thu nam 2024 67,4 (+6,3% svck) 64,8 (+7,5% svck)
LNST ndm 2024 10,6 (+17,2% svck) 10,5 (+17,2% svck)
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Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung I3p, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty ddng 2021 2022  2023F  2024F Ty dong 2021 2022 2023F 2024F
Bang can doi ké toan Béo c4o két qua kinh doanh
+ Tién va cac khoan tuong duong tién 2.349 2.300 5.001 7.668 Doanh thu thuan 60.919 59.956 60.353 64.892
+ Dau tu ngan han 21.026 17.414 17.001 17.001 Gia von hang ban -34.641 -36.059  -35.532  -36.609
+ Céc khoan phai thu ngan han 5.822 6.100 6.141 6.603 Lgi nhuan gop 26.278 23.897 24.822 28.283
+ Hang ton kho 6.773 5.538 5.457 5.622 Doanh thu hoat dong tai chinh 1.215 1.380 1.281 1.010
+ Tai san ngdn han khac 141 208 208 219 Chi phi tai chinh -202 -618 -492 -402
Téng tai san ngén han 36.110 31.560 33.808 37.113 Thu nhap tir cac cong ty lién két -45 -24 -18 32
+ Cac khoan phai thu dai han 17 38 39 42 Chi phi ban hang -12.951  -12548  -12.976  -14.276
+ GTCL Tai san c¢6 dinh 12.707 11.903 12489  12.902 Chi phi quan Iy doanh nghiép -1.567 -1.596 -1.669 -1.787
+ Bt dong san dau tu 60 58 48 38 Lgi nhuan tif hoat ddng kinh doanh 12728 10491  10.948  12.861
+ Tai san dai han d& dang 1.130 1.805 1.807 1.833 Thu nhép khac 195 4 0 19
+ DAu tur dai han 744 743 664 664 Lgi nhuan trudc thué 12.922 10.496 10.948 12.880
+ Tai san dai han khac 2.565 2.375 2.207 2.092 Lgi nhuan rong 10.633 8.578 8.915 10.460
Tong tai san dai han 17.222 16922 17.255 17.571 Loi nhuan chia cho ¢d dong 10.532 8.516 8.815  10.363
Téng tai san 53.332  48.483 51.062 54.684 Loi ich ctia c§ dong thiéu s6 100 62 100 97
+ Ng ngén han 17.068 15.308  15.085  15.542
Trong d6: vay ngén han 9.382 4.867 4.796 4.941 EPS ca ban (VND) 4.536 3.667 3.796 4.463
+ Ng dai han 414 358 352 363 Gié tri s6 sach (VND) 18.998 17.141 15.578 17.041
Trong do: vay dai han 76 66 65 67 C6 tirc (VND/c6 phiéu) 3.850 3.851 2.500 3.000
Téng ng phai tra 17.482 15.666 15.437 15.905 EBIT 13.011 10.662 11.191 13.080
+ Vbn gop 20.900 20.900  20.900  20.900 EBITDA 15.132 12.757 13.115 15.177
+ Théng du von cd phan 34 34 34 34
+ Lai nhudn chua phan phoi 7.594 3.353 5.621 8.160 Téng truwéng
+ Quy khac 7.322 8.529 9.070 9.685 Doanh thu 2,2% -1,6% 0,7% 7,5%
Von cha sé hitu 35.850 32817 35.625 38.779 EBITDA -4,7% -15,7% 2,8% 15,7%
Téng ng phai tra va vonchi sé hitu 53.332 48.483 51.062 54.684 EBIT -4,8% -18,1% 5,0% 16,9%
Lgi nhuén rong -5,4% -19,3% 3,9% 17,3%
Luu chuyén tién té Von chi so hitu 6,5% -8,5% 8,6% 8,9%
Dong tién tir hoat dong kinh doanh 9.257 8.582 10420 11.289 Von diéu 1 0,0% 0,0% 0,0% 0,0%
Dong tién tur hoat dong dau tu -3.933 3.473  -2422  -2.500 Téng tai san 10,1% -9,1% 5,3% 7,1%
Dong tién tur hoat dong tai chinh -5.257  -12.360 -5.297 -6.123
Luu chuyén tién thuan trong ky 67 -306 2.701 2.667 Dinh gia
Tién dau ky 2.111 2.349 2.300 5.001 PE 19,1 21 18,1 15,4
Tién cubdi ky 2.349 2.300 5.001 7.668 PB 55 53 4.4 4,0
Ty sut ¢4 titc 5,8% 6,6% 3,3% 3,9%
Cac hé s kha nang thanh toan EV/EBITDA 9,1 8 12,7 11
Hé s6 thanh toan hign hanh 2,12 2,06 2,24 2,39 EV/Doanh thu 2,2 2 2,8 2,6
Hé s6 thanh todn nhanh 1,71 1,69 1,87 2,01
Hé s6 thanh toan tién mat 1,37 1,29 1,46 1,59 Cac hé so kha nang sinh Ioi
Ng rong / EBITDA -0,86 -0,98 -1,22 1,21 Ty suét lgi nhuén gop 43,1% 39,9% 41,1% 43,6%
Kha nang thanh todn lai vay 145,84 75,57 46,04 65,29 Ty suét lgi nhudn hoat dong 20,1% 19,4% 16,4% 18,6%
Ngay phai thu 25,6 27,4 28,1 27,2 Ty suét lgi nhuén rong 17,5% 14,3% 14,8% 16,1%
Ngay phai tra 39,1 43 437 427 Chi phi ban hang/Doanh thu thudn 21,3% 20,9% 21,5% 22,0%
Ngay tdn kho 61,5 62,3 56,5 55,2 Chi phi quan ly/Doanh thu thuén 2,6% 2,7% 2,8% 2,8%
ROE 30,6% 25,0% 26,1% 28,1%
Co cau von ROA 20,9% 16,8% 17,9% 19,8%
V6n chil o hitu/Tong tai san 0,67 0,68 0,7 0,71 ROIC 24,8% 21,0% 23,3% 25,2%
N phai tr&/T6ng tai san 0,33 0,32 0,3 0,29
Ng phai tra/Vén chi s hitu 0,49 0,48 0,43 0,41
Ng/Von chil 6 hitu 0,26 0,15 0,14 0,13
Ng ngdn han/Vén cha sd hitu 0,26 0,15 0,13 0,13
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cta thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dua trén tiém ning ting gia 1 ndm cd thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong 6 thé 1am anh huéng dén gia cd phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bdo cao nay, bao gom ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cta cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i a hop Iy trong cac
trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong béo. Bao cao nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

Tai ligu nay chi duoc Iuu hanh ndi bd va khong dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac. SSI khong chiu trach nhiém doi vai bét ky thiét hai
tryc tiép hay thiét hai do hau qua phat sinh tur viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc sit dung bat ky thong tin, tuyén b6, du bao, va du doan nao trong
bao c4o nay sé do nguoi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phén tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé Phaén tich Nganh Hang tiéu dung Chién lugc thi trudng
Pham Luu Hung Ding Tran Minh Nguyén Ly Thu Nga
Kinh té trudng Chuyén vién Phan tich ¢6 phiéu Chuyén vién cao cap Chién Iugc dau tu

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

Minhdt1@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8671

Dit liéu

Lé Huyén Trang

Chuyén vién cao cép Phan tich di liéu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Nguyén Bai Minh Chau

Chuyén vién Phan tich dt liéu
chaunbm@ssi.com.vn

SDT: (484 - 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuy@n vién cao cép hé trg
vietlt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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