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Gia tri von hoa (triéu USD): 6.125
Gia trj von hoa (ty dong): 150.268
S6 ¢ phiéu luu hanh (triéu): 2.090
KLGD trung binh 3 thang (cp):  2.831.204
Gia cao/thdp nhat 52T (ND):  79,7/62,9

GTGD trung binh 3 thang (ty dong):  193,3
Ty 18 s@ hitu nude ngoai (%): 53
Ty |& s¢ hitu nha nudc (%): 36
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Théng tin co ban vé cdng ty

Cong ty c6 phan Sita Viét Nam (Vinamilk) dugc
thanh 1ap ndm 1993 vdi tu cach la mot doanh
nghigp nha nudc. T khi niém yét vao nam
2006, VNM 14 mét trong nhitng cd phiéu tot
nhat, thic ddy chi so VN-Index. Vinamilk 1a nha
san xuét stta hang dau Viét Nam. Vinamilk ciing
xuat khdu sang 50 qubc gia, nhu Iraq,
Campuchia va Philippines. Nhiing thé manh
chinh cua VNM [a thuong hiéu néi tiéng, quan tri
doanh nghiép t6t, tich cuc nghién cttu phat trién
san phdm mai, mang ludi phan phoi sau rong
v6i 200 nha phan phéi doc quyén va 200.000
clta hang ban I& (tinh dén thoi diém cubi ndm
2022).

Thi phan ting sau thay déi nhan dién thuong hiéu

K&t qua kinh doanh Q4/2023 cuia VNM cao han ky vong cua ching t6i, cuy thé, doanh thu dat 15,6 nghin ty dong (ting 4%
svck) va 2,4 nghin ty dong (tang 25,6% svck). Trong khi ting truang doanh thu biing vdi udc tinh thi tang trudng lgi nhuan
rong trong Q4 vugt udc tinh clia chung t6i 20% svek. Ty trong chi phi ban hang va quan Iy/doanh thu ting 120 diém co ban
S0 Vi quy trudc do cac hoat dong quang céo cudi ndm gén vdi chién luge d6i méi nhan dién. Lay ké ca ndm 2023, doanh
thu va LNST 1an lugt dat 60,5 nghin ty dong (tang 1% svck) va 9 nghin ty dong (tang 5% svck), dang voi udc tinh cho ndm
2023.

Thi phan d4 c6 cai thién. D liéu tir AC Nielsen va bao céo tai chinh ctia cong ty cho thdy VNM da gianh thém thj phan
trong hai quy vita qua. Theo cong ty, VNM da tang dugc 280 diém co ban thi phdn mang sita nudc sau khi gidi thiéu bao bi
mai. Sta chua va sita bt tré em 1a céc san phdm quan trong tiép theo VNM nhdm t6i trong viéc ting thi phan.

Bién lgi nhuan gop sé tang khoang 70-100 diém co ban trong ndm 2024: Bién [oi nhuan gdp tang 80 diém ca ban svck
do gia nguyén vat liéu thap hon va viéc ra mat cac SKU sita cong thitc mdi véi gia ban 1é cao hon. VNM khong co ké hoach
nang gia, do suy thodi kinh t& khién nguoi tiéu dung giam chi tiéu va uu tién cac san pham gia hop Iy.

Trong ndm 2024, chung t6i ky vong doanh thu thudn va Igi nhuan rong sé 1an lugt dat 63,7 nghin ty dong (tang 5,6% svck)
va 10,1 nghin ty dong (tdng 12,1% svck). Mitc udc tinh nay thap hon 1an lugt 2% va 3% so vai dy bao doanh thu thuan va
i nhudn rong trudc day cua ching t6i. Ching t6i van giit quan diém lac quan vé su phuc hoi trong nita cudi nam 2024
nhung diéu chinh gidm bién Igi nhu&n gop tir 250 diém co ban xudng 160 diém co ban, cing nhu gia dinh cong ty sé khong
tdng gia trong ndm 2024. Ty I& chi phi ban hang/doanh thu du kién sé ¢ mirc khoang 21,5% va thu nhap tai chinh c6 kha
nang giam do moi trudng Iai suat thap hon.

C0 phiéu VNM dang giao dich 6 mitc P/E 2024 1a 17x. Chiing t6i dua ra gid muc tigu 1 nam |a 82.000 dong/cp (tir 87.400
dong/cp), dya trén phuong phap DCF va P/E muc tiéu khong d6i tir bao céo trudc. Vi tiém nang tang gia 1a 15%, ching toi
duy tri khuyén nghi KHA QUAN d6i v6i c6 phiéu VNM.

Quan diém ngén han: Ching toi ky vong Ioi nhuan rong Q1/2024 sé ting do bién loi nhuan gop tiép tuc dugc cai thién svek.

Rii ro giam gia: Mdec tiéu thu san phdm cua VNM giam va gia nguyén vat liéu ting bat ngd.

Ty dong 2020 2021 2022 2023 2024F
Doanh thu thuan 59.636 60.919 59.956 60.369 63.739
Tang trudng 5,9% 2,2% -1,6% 0,7% 5,6%
Lgi nhuan gop 27.669 26.278 23.897 24.545 26.991
Bién Igi nhuén gop 46,4% 43,1% 39,9% 40,7% 42,3%
Thu nhép tai chinh 1.581 1.215 1.380 1.716 1.301
Chi phi tai chinh -309 -202 -618 -503 -274
SG&A -15.406 -14.518 -14.144 -14.774 -15.552
Thu nhap rong khac -21 195 4 64 38
Loi nhudn trude thué 13.519 12.922 10.496 10.968 12.404
Lgi nhuan rong 11.236 10.633 8.578 9.019 10.109
Tang truéng LN rong 6,5% -5,4% -19,3% 5,2% 12,1%
Bién LN rong 18,8% 17,5% 14,3% 14,9% 15,9%
EPS (VND) 5311 4.485 3.627 3.779 4.236

Ngudn: VNM, SSI Research
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Doanh thu thuan

Lgi nhuén gop

Loi nhuan tir HDKD

EBIT

EBITDA

LNTT

Lgi nhudn rong

Lgi nhuén rong thudc vé ¢6 dong cong ty me

KQKD Q4/2023
% hoan thanh ké Bién lgi nhuén
hoachnam 4023 | 4022 | 3023 | 2022 |
15.619 15.069 3,7% 15.637 -0,1% 95%
6.442  5.846 10,2%  6.555 -1,7% 412% 38,8% 41,9% 39,9%
2822 2.282 23,7%  3.166 -10,9% 18,1% 151% 202% 17,8%
2948  2.348 255%  3.155 -6,6% 18,9% 15,6% 202% 17,8%
2948 4444  -337%  3.155 -6,6% 18,9% 29,5% 202% 21,3%
2.852  2.295 243%  3.076 -7,3% 18,3% 152% 19,7% 17,5%
2.351 1.869 258%  2.533 -7,2% 105% 151% 12,4% 16,2% 14,3%
2326  1.869 244%  2.492 -6,7% 149% 12,4% 159% 14,2%

Nguon: VNM, SSI Research

Bién lgi nhuan

Doanh thu thun

Lgi nhuén gop

Lgi nhuén tit HDKD

EBIT

EBITDA

LNTT

Lgi nhudn rong

Loi nhudn rong thudc vé cd dong cong ty me

() 3 by A -
% hoan thanh ke hoach nam 2023 m
60.369 59.956 0,7% 95%
24.545 23.897 2,7% 40,7% 39,9%
11.258 10.657 5,6% 18,6% 17,8%
11.322 10.662 6,2% 18,8% 17,8%
13.622 12.757 -11,2% 18,8% 21,3%
10.968 10.496 4,5% 18,2% 17,5%
9.019 8.578 5,2% 105% 14,9% 14,3%
8.874 8.516 4,2% 14,7% 14,2%

Nguon: VNM, SSI Research

K&t qua kinh doanh Q4/2023 ctia VNM vuot ky vong cta chiing t6i, véi doanh thu dat 15,6 nghin ty dong (tang
4% svck) va 2,4 nghin ty dong (tang 25,6% svck). Trong khi tang trudng doanh thu phii hgp vai udc tinh cla
chuing t6i thi tang truang lgi nhuan rong trong Q4 vuot ude tinh 20% svek va la mic tang truang svek cao nhéat
ké tit ndm 2019. Bién Igi nhuan gop ting 240 diém co ban svck nha yéu t6 ting trudng doanh thu va chi phi
nguyén vat liéu thap hon. Lgi nhuan tir hoat dong tai chinh rong cing ting 80% svck dat 310 ty dong. Ty 1€ chi
phi ban hang&quan Iy/doanh thu tang 120 diém co ban so véi quy trudc do cac hoat dong quang cao cudi nam
gan v6i chién luge doi mai thuong hiéu. Ly ké ca nam 2023, VNM dat doanh thu va LNST Ian luot dat 60,5
nghin ty dong (tang 1% svck) va 9 nghin ty dong (tang 5% svck), phii hgp vai udc tinh cua ching toi cho nam
2023.

Doi vai cong ty con Moc Chau Milk (MCM), cong ty cong bo doanh thu thuan va LNST Q4/2023 Ian lugt [a 794
ty dong (tang 1% svck) va 85 ty dong (tang 18% svck). Loi nhudn gdp va thu nhap tai chinh ting Ian Iugt 3%
va 69% svck do chi phi nguyén liéu thitc dn chan nudi thap hon va mai truong lai suat thuan loi.
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Biéu do 1. Bién lgi nhuan rong trong Q4/2023 cia VNM ting 265 diém  Biéu dd 2. ...trong khi bién lgi nhuan rong ciia MCM ting 152 diém co

svek...
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Doanh thu vugt trdi so v6i toan nganh: Trong Q4/2023, doanh thu ndi dia ciia VNM tang 2,2% svck va cao hon
S0 v0i toan nganh stta (-5% svck theo AC Nielsen). Mat khac, MCM ghi nhan miic tdng truéng chiing lai khi stc
mua & mién B&c va mién Trung bi suy giam. O chiéu ngugc lai, kénh xuét khdu chiing kién doanh thu ting manh
12% svck dat 2,5 nghin ty dong, vai nhu cau va bién 1gi nhuan gop déu phuc hdi, dac biét Ia tai thi truong Trung
Dong. Cac cong ty con & nudc ngoai clng ghi nhan cac két qua dang khich 18, nhu Driftwood (cong ty con ¢
MY) lan dau tién vugt mitc 10 nhudn Ia 2 triéu USD/ndm va AngkorMilk (cong ty con ¢ Campuchia) ghi nhan
muc tang trudng doanh thu va lgi nhun rong lan Iuot 12 6% va 27% svck.

Thi phan tang 1én. Dit liéu tir AC Nielsen va bao cdo tai chinh cua cong ty cho thiy VNM da ting dugc thi phan
trong hai quy vira qua. Theo cong ty, VNM da tang duoc 280 diém co ban thi phan mang sita nudc sau khi gidi
thiéu bao bi mai. Sita chua va sifa bt tré em la cac san phdm quan trong tiép theo VNM nhdm tdi trong viéc
tang thi phan.

Xu huéng va trién vong: Mic du khu vic nong thon van ghi nhan doanh thu cao hon so véi thanh thi, toc do
tdng trudng da giam do khu vuc nong thon bi anh huang nhiéu hon bai kinh té tri tré. Theo AC Nielsen, trong
nam 2023, toan nganh sira giam 1,8% svck, trong d6 sifa bot danh cho tré em/ngudi I6n va sita dau nanh co
mifc giam manh nhét. Thit hai, xu huéng tang gid/gia tri san pham cang phai d6i mat vai sy thut Ibi trong boi
canh hanh vi cta ngudi tiéu dung ngay cang that chat (ngoai trit mang sita cong thic danh cho tré em, san
pham von ¢o sdn bién lgi nhuan gop cao nhat). Ban lanh dao ky vong thi truong xudt khdu sé tiép tuc phat trién
@ ca thi truong Trung Dong cing nhu cac thi truding mai. Doanh thu xudt khdu thang 1/2024 ciing rat dang khich
1€ khi tdng 20% svck.
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Biéu do 3. Tiéu thu sita tai Viét Nam ghi nhan mic giam svck trong 3

quy lién tiép
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== Nganh FMCG

Biéu do 4. Gia bét sifa ting trong thang 1/2024 (Pan vi: USD/tan)
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Nguon: Global Dairy Trade

Bién Igi nhuan gép sé tang khoang 70-100 diém co ban trong ndm 2024: Bién loi nhuan gop ting 80 diém
c0 ban svck do gia nguyén vat liéu thap hon va viéc ra mat cac SKU sita cong thitc mdi vdi gia ban 1é cao hon.
Suy thoai kinh té khién nguoi tiéu dung that chét chi tiéu, do d6 VNM chua co ké hoach tang gia do nguoi tiéu
dung sé uu tién lua chon cac san pham c6 muc gia thap hon ¢ thoi diém hién tai. Doi vdi gia von, gia bot sita
nguyén liéu thip hon 20-30% svck (biéu dd 4). Tuy nhién, nhu cau toan cau bt dau tang, cung voi nhing lo
ngai vé hién tugng thoi tiét EI Nino va cdng thédng dang dién ra o Bién Do da khién gia nguyén vat liéu ting 1én
ké tur thang 1/2024. VNM cho biét da chét cac hgp dong cho dén giita Q2/2024, va du kién bién lgi nhuan gop
ca ndm sé cai thién khoang 70-100 diém co ban svck.

SG&A va von dau tu: Trong nam 2023, ty 1& chi phi ban hang/doanh thu tang 70 diém co ban Ién muc 21,6%
va du kién sé duy tri 6 mtc d6 cho dén nam 2024, do cong ty tap trung manh vao viéc duy tri va tang trudng
thi phan. V& von dau tu, VNM du kién chi 2-3 nghin ty dong méi nam dé nang cip co sd vat chat hién co va
tang s Iugng dan gia suc (chua tinh dén kha nang cong ty thuc hién cac du an chua dugc cong b6). Nha may
l6n hién dai nhét tinh Hung Yén da dugc khdi cong xay dung vai muc tiéu hoan thanh vao ndm 2026, sau do sé
tich hap véi trang trai bo sita hién tai ¢ Lao.

Sita Méc Chau (MCM): Trong nam 2023, doanh thu thuan duy tri 6n dinh, trong khi lgi nhudn rong tang 8%
svck nhd doanh thu tai chinh ting 57% svck. MCM khong c6 ké hoach tang dan bo vao nam 2024 vi s6 Iugng
hién tai c0 thé dap (ng day du nhu cau. MCM ciing sé tién hanh doi mai thuong higu sau VNM va viéc chuyén
sang san HOSE du kién sé dugc hoan tat trong Q1/2024.

Thanh lap lién doanh méi trong nganh thit b tri gia 2 ty USD. VNM da hgp tac vai Tap doan Sojitz (thdng qua
cong ty con Vilico) dé tham nhap nganh hang thit bo mat dong géi chét lugng cao bang cach thanh 1ap khu lién
hop trang trai chdn nudi/ché bién thit bo tai tinh Vinh Phic @ mién Béc. Su hgp tac nay sé tan dung ngudn dau
vao bo chat lugng cao ctia VNM va chuyén mén cua Sojitz trong viéc chan nudi va ché bién thit bo. Cong ty du
kién ra mat san pham chinh thic vao nita cudi ndm 2024 con t6 hop nha may da bat dau xay dung trong
Q1/2023. Theo Sojitz, tiéu thu thit bd méi ndm cta Viét Nam hién @ mic khoang 500.000 tdn/ndm va nhu cau
vé thit mat ngay cang ma rong khi cac kénh phan phdi va ban & ngay cang da dang. Lién doanh mdi sé gidi
thiéu tdi thi trudng Viét Nam céc lya chon méi cho mang thit bo ciing nhu mang lai théi quen tiéu dung méi. Du
an c6 von dau tu 1a 3 nghin ty dong.
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Udc tinh va dinh gia

Trong nam 2024, chang t6i ky vong doanh thu thuan va Igi nhuén rong sé 1an Iugt dat 63,7 nghin ty dong (tdng
5,6% svck) va 10,1 nghin ty dong (tang 12,1% svck). Mitc udc tinh nay thip hon Ian lugt 2% va 3% so voi du
bdo doanh thu thudn va lgi nhuan rong trudc day cua chung toi. Chung toi van git quan diém lac quan vé su
phuc hoi trong nita cubi ndm 2024 nhung diéu chinh giam mitc ting bién Igi nhuan gop tr 250 diém ca ban
xubng 160 diém co ban, ciing nhu gia dinh cong ty sé khong tdng gia trong ndm 2024. Ty 1é chi phi ban
hang/doanh thu du kién s& ¢ mic khoang 21,5% va thu nhap tai chinh giam do moi truong I4i suat thap hon.

Co phiéu VNM dang giao dich & mudc P/E 2024 la 17x. Chung t6i dua ra gia muc tiéu 1 ndm mai [a 82.000
dong/cp (tir 87.400 dong/cp), dua trén phuong phap DCF va P/E muc tiéu khong ddi. Vi tiém ndng tang gia 1a
15%, chung toi duy tri khuyén nghi KHA QUAN di vai c6 phiéu VNM.

Quan diém ngan han: Chung toi ky vong Ioi nhun rong Q1/2024 sé tang do bién lgi nhuan gop tiép tuc dugc
cai thién svck.

Rii ro giam gia: Mutc tiéu thu san pham cua VNM giam, gia nguyén vét liéu ting Ién.

Bang: Cap nhat dy phong

Nghin ty dong Udc tinh cii Udc tinh moi
Doanh thu nam 2024 64,9 (+7,5% svck) 63,7 (+5,6% svck)
LNST ném 2024 10,5 (+17,2% svek) 10,1 (+9,8% svck)

Nguon: SSI udc tinh
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Nguon: Bloomberg, SSI Research

Ghi cha: BUY: Mua, OP: Kha quan, MP: Trung Iap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty ddng 2021 2022 2023 2024F Ty dong 2021 2022 2023 2024F
Bang can doi ké toan Béo c4o két qua kinh doanh
+ Tién va cac khoan tuong duong tién 2.349 2.300 2.912 4.278 Doanh thu thuan 60.919 59.956 60.369 63.739
+ Dau tu ngan han 21.026 17.414 20.137 18.776 Gia von hang ban -34.641 -36.059  -35.824  -36.748
+ Céc khoan phai thu ngan han 5.822 6.100 6.530 6.690 Lgi nhuan gop 26.278  23.897 24.545 26.991
+ Hang ton kho 6.773 5.538 6.128 5.965 Doanh thu hoat dong tai chinh 1.215 1.380 1.716 1.301
+ Tai san ngdn han khac 141 208 229 228 Chi phi tai chinh -202 -618 -503 -274
Téng tai san ngén han 36.110 31.560 35.936 35.937 Thu nhap tir cac cong ty lién két -45 -24 -81 -100
+ Cac khoan phai thu dai han 17 38 16 29 Chi phi ban hang -12.951 12548 -13.018  -13.704
+ GTCL Tai san c¢6 dinh 12.707 11.903 12.690 12.989 Chi phi quan Iy doanh nghiép -1.567 -1.596 -1.756 -1.848
+ Bt dong san dau tu 60 58 56 50 Lgi nhuan tir hoat dong kinh doanh 12.728 10.491 10.904 12.366
+ Tai san dai han d& dang 1.130 1.805 937 934 Thu nhép khac 195 4 64 38
+ DAu tur dai han 744 743 831 831 Lgi nhuan trudc thué 12.922 10.496 10.968 12.404
+ Tai san dai han khac 2.565 2.375 2.208 1.944 Lgi nhuan rong 10.633 8.578 9.019 10.109
Téng tai san dai han 17.222 16.922 16.737 16.778 Lgi nhuan chia cho cd dong 10.532 8.516 8.874 9.946
Téng tai san 53.332  48.483 52673  52.715 Loi ich ctia c§ dong thiéu s6 100 62 146 163
+ Ng ngén han 17.068 15.308 17.139 16.591
Trong d6: vay ngén han 9.382 4.867 8.218 6.695 EPS ca ban (VND) 4.485 3.627 3.779 4.236
+ Ng dai han 414 358 509 443 Gié tri s6 sach (VND) 15.830 14.282 15.166 15.402
Trong dé: vay dai han 76 66 238 156 C6 tirc (VND/c6 phiéu) 3.600 5.250 2.950 4.000
Téng ng phai tra 17.482 15.666 17.648 17.034 EBIT 13.011 10.662 11.322 12.678
+ Vbn gop 20.900 20.900 20.900 20.900 EBITDA 15.132 12.757 13.622 14.883
+ Théng du von cd phan 34 34 34 34
+ Lai nhudn chua phan phoi 7.594 3.353 3.926 4.418 Téng truwéng
+ Quy khéc 7.322 8.529 10.166 10.329 Doanh thu 2,2% -1,6% 0,7% 5,6%
Von cha sé hitu 35.850 32.817  35.026  35.681 EBITDA 47%  -157% 6,8% 9,3%
Téng ng phai tra va vonchi sé hitu 53.332 48483 52673  52.715 EBIT -48%  -18,1% 6,2% 12,0%
Lgi nhuan rong -54%  -19,3% 5,2% 12,1%
Luu chuyén tién té Von chi so hitu 6,5% -8,5% 6,7% 1,9%
Dong tién tur hoat dong kinh doanh 9.257 8.582 7.642  13.831 Von diéu 18 0,0% 0,0% 0,0% 0,0%
Dong tién it hoat dong dau tu -3.933 3.473 -2.989 -2.500 Téng tai san 10,1% -9,1% 8,6% 0,1%
Dong tién tur hoat dong tai chinh -5.257  -12.360 -4.293 -9.965
Luu chuyén tién thuan trong ky 67 -306 361 1.366 Dinh gia
Tién déu ky 2111 2.349 2.300 2.912 PE 26 20,4 17,9 16,9
Tién cudi ky 2174 2.054 2.666 4.278 PB 7.4 5,2 45 46
Ty suét 6 tic 4 2,6 23 2,3
Cac hé so kha nang thanh toan EV/EBITDA 3,1% 7,1% 4,4% 5,6%
Hé s6 thanh todn hign hanh 2,12 2,06 2,1 2,17 EV/Doanh thu 15,2 11 9,3 9,1
Hé s6 thanh todn nhanh 1,71 1,69 1,73 1,79 3,8 2,3 2,1 2,1
Hé s6 thanh toan tién mat 1,37 1,29 1,34 1,39
Ng rong / EBITDA 0,41 0,38 0,3 0,27 Cac hé so kha nang sinh [oi
Kha nédng thanh toén i vay 146,52 64,21 31,97 46,26 Ty suét lgi nhuén gop 43,1% 39,9% 40,7% 42,3%
Ngay phai thu 25,6 27,4 28,5 28,1 Ty suét lgi nhudn hoat dong 19,2% 15,8% 16,1% 17,8%
Ngay phai tra 39,1 43 4,2 39,4 Ty suét lgi nhuén rong 17,5% 14,3% 14,9% 15,9%
Ngay tn kho 61,5 62,3 59,4 60,1 Chi phi ban hang/Doanh thu thuan 21,3% 20,9% 21,6% 21,5%
Chi phi quan ly/Doanh thu thuan 2,6% 2,7% 2,9% 2,9%
Co cau von ROE 30,6% 25,0% 26,6% 28,6%
Vén cha s hitu/Tong tai san 0,67 0,68 0,66 0,68 ROA 20,9% 16,8% 17,8% 19,2%
N phai tr&/T6ng tai san 0,33 0,32 0,34 0,32 ROIC 24,8% 21,0% 22,9% 24,0%
Ng phai tra/Vén chi s hitu 0,49 0,48 0,5 0,48
Ng/Von chii so hitu 0,26 0,15 0,24 0,19
N ngan han/V6n chi sd hitu 0,26 0,15 0,23 0,19

Nguon: VNM, SSI udc tinh
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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 xac quan diém ca nhan dbi vai chiing khoan
va/hoic t6 chitc 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 I16n 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 cé 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 bao 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 bat 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 c6 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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