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Két qua kinh doanh dan cai thién

V3o 6/8, ching t6i da tham dw budi hop nha dau tw ctia VNM dé nghe trinh bay
vé két qua kinh doanh 2Q25. Duwéi day 1a mot sé cap nhat dang cha .

Doanh thu di ngang trong 2Q25

- Trong 2Q25, VNM ghi nhan doanh thu thuan dat 16.7 nghin ty déng (+0.4%
svck). Nhin chung, chung téi cho rang day la mot két qua tich cwe, ddc biét khi
S0 v&i mlrc co sé cao clia 2Q24 (+9.6% n/n). Cu thé:

o

Néi dia: Doanh thu dat 13.6 nghin ty déng (+0.7% n/n). Trong 6T25,
VNM d4 tung ra va tai ra mat hon 70 san pham (thudc chién lwoc tai
dinh vi thwong hiéu bat dau tr 3Q23), dic biét 1a cac san phdm &
phan khuc cao cép trong bbi cadnh cac déi tha gia tdng canh tranh vé
gia. Ngoai ra, VNM cho biét viéc cac co' quan nha nwéc tdng cudng
thanh tra thué va héa don dién tlr sé& cé tac dong trong ngan han,
nhwng cac ctra hang ban 1& nhd co thé sé phai thich nghi, tir d6 giam
thiéu tac dong dén doanh thu.

Nuwéc ngoai: Doanh thu hop nhat (xuat khu tir Viet Nam va cong ty
con & nuwdc ngoai) dat 3.1 nghin ty déng, -0.1% n/n. Trong d6, doanh
thu xuat khau tiép tuc duy tri da tang trwdng tich cwe, +9.0% n/n, nhe
nhu cau 6n dinh tlr Trung Dong. Ngworc lai, doanh thu tir cong ty con
giam (-11.5% n/n) do m&rc co s& cao trong 2Q24. VNM chia sé rang
Angkormilk van dang dbi mé&t véi nhiéu khoé khan nhung cong ty sé cd
gang gia tdng ngudn cung sang Thai Lan (khi Thai Lan phai tim nguén
cung méi do chudi cung ng bi gian doan b&i cudc chién Thai Lan -
Campuchia).

2020A 2021A 2022A 2023A 2024A
Doanh thu (ty déng) 59,723 61,012 60,075 60,479 61,783
Tang trwdng (% n/n) 5.9 22 -1.5 0.7 2.3
LN hoat ddng (ty ddng) 13,539 12,728 10,491 10,904 11,594
LN rong (ty déng) 11,236 10,633 8,578 9,019 9,453
EPS (ddng) 5,311 5,040 4,075 4,246 4,494.02
Tang trwdng (% n/n) -3.0 -5.1 -19.1 4.2 5.8
EBITDA (ty déng) 14,493 13,903 11,872 11,847 12,499
PE (x) 15.70 15.99 16.42 14.65 13.53
EV/EBITDA (x) 12.4 12.8 12.3 1.74 11.04
PB (x) 5.6 5.1 4.7 4.1 3.94
ROE (%) 37.8 33.0 271 28.84 294
Doanh thu (ty déng) 4.9 4.8 5.8 6.2 6.6

Ghi chi: LN rong, EPS and ROE dua trén loi nhuan sau thué cta cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.
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Khuyén nghi Ném glﬁ’

Gia muc tiéu

Lei nhuan

Théng ké

VNIndex (08/08, diém) 1,585
Gia cp (08/08, déng) 60,800
Vén hoa (ty dong) 128,741
SLCP Iwu hanh (triéu) 2,090

Caol Thap 52 tuan (déng) 70,385/50,223
GTGDTB 6T (ty dbng) 278

Ty |é CP tw do/ S& hiru NN (%) 35.3/49.0
Cb doéng 16n (%)

SCIC 36.0
F&N Dairy Investment 17.7
Platinum Victory 10.6

Bién déng gia cd phiéu

M 6M 12M
Tuyét dbi (%) 31 58 (9.2)
Tuong d8i v6i VNI (%p)  (9.0) (21.7) (42.4)

Xu hwéng gia cd phiéu
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LNST giam nhwng cho thay sw cai thién

- Trong 2Q25, bién Igi nhuan gép (dat 42.0%) giam 0.4 dpt n/n (do gia sira bt
nhap kh4u t&ng) nhwng da cai thién 1.7 dpt q/q (do doanh thu 2Q25 cao hon
trong mua cao diém va ty trong sadn phdm cao cap ciing téng 1&n nhw da dé
cap).

- Ngoai ra, VNM cho biét viéc gia dwdng tang gan day (chiém khoang ~10%
chi phi nguyén liéu) khéng anh hwéng nhiéu dén VNM vi gia dwdng trong
nwéc da dwoc bdo hd va xu hwéng tiéu thu cac sédn pham it dwong trén thi
trwdng qudc té cling dang téng 1én.

- Mac du LNST van gidm 7.6% n/n (xudng con 2.5 nghin ty déng), nhuwng da
cai thién dang ké so vé&i quy trudc (-28.1% n/n), chd yéu do gia siva bot nhap
khau cao hon so v&i nam ngoai.

KQKD trong 2H25 dw kién sé cai thién hon 1H25

- Chung t6i ky vong két qua kinh doanh 2H25 ctia VNM sé tét hon 1H25. Cu
thé:

o Doanh thu sé& tang trwdng & mirc mot con sé thap nhd nhu cau tiéu
dung dwoc cai thién. VNM ciing cho biét ho da ghi nhan tang trwéng
doanh thu tich cwc trong thang 7 va sé tiép tuc ra mét cac san pham
m&i trong 2H25. Trong nam nay, VNM sé mé& 600-800 clra hang mai;
va con sb nay co thé sé cao hon trong cac ndm sau.

o Loi nhuan rong sé quay tré lai tang trwdng duwong, duoc thic day
b&i bién lgi nhuan gdp cao hon nhe (1) gia stva bot nhap khu thap
hon va (2) ty trong s&n pham cao cép téng Ién.
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Hinh 1. Doanh thu ciia VNM d3 cai thién so véi cac quy Hinh 2. ... va chiing téi ki vong doanh sé tiép tuc ting
trudc nhé vao su phuc héi cia doanh sé néi dia... trudng nhe trong nira cudi nim 2025.
nghin ty Domestic Sales mmmmm Oversea Sales % % u DT ndi dia DT quéc t&
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Hinh 3. Chiing t6i ky vong bién Igi nhudn gop ciia VNM sé& Hinh 4. ... nhé gia sira bot nguyén liéu nhap khau (SMP va

tot hon so véi cac nam truéc... WMP) ha nhiét.
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= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao céo phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm giti 1% hoéc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc déng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn lgi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% c6 phan ctia cong ty dwoc phan tich trong bao cdo tai ngay 8/08/2025.
KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 8/08/2025.

Prepared by: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, ngwdi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen © 2025 clia KIS Vietnam Securities Corp.. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khéng duwgc sw chap thuan bang van ban clia KIS Vietnam Securities Corp.




