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m. | KHUYEN NGHI: MUA | Gia muc tiéu: 75,700 | Upside: +18%
: Trung tam phan tich Ching khoan BIDV
LUAN BIEM DAU TU T L T
I G thdi diém hién tai, BSC dua ra khuyén nghi MUA d8i véi VNM véi gid muc tiéu 75,700 VND/CP (+18% so vdi gid ngay AT Vg A
O 21/08/2026, gidm -3% so vdi bao cdo trudc dd) dua trén quan diém sau: uyen vien phan tic
< 1. So vdi bdo cdo trudc dé, BSC sir dung muc P/E muc tiéu = 15 lan thay vi 17.5 lan do (1) ching t6i cho rdng muc tdng trudng Tungtl@bsc.com.vn
L clia VNM trong 2026 sé& khéng dudc duy tri trong 2027 (NBT tham khdo slide sau) (2) phan dnh méi trudng 3i suat cao va
N thanh khodn thi trudng suy gidm (3) ngoai ra, trong béi canh i suat tién gli tai m6t s8 ngan hang da cham muc 9% & ky
] fc 8 turc tién mat/mé ia cd =7% cii & anh hudng lén kha ndng tdng gid cla c6 phiéu A : ‘A
L han 12 thang cao han muc c6 tuc tien mat/ménh gia cia VNM = 7% ciing s€ an g gtangg p . Théng tin doanh nghiép
o 2. Tuy nhién, VNM lai dang dudc giao dich 8 mét mic dinh gid PE FW 2026 = 12 lan thdp hon muc -2 lan d6 l&ch chuan cla Gi4 hid i (VND)- 64.000
trung binh 5 n8m = 13.7 an, ngoai ra, BSC cling luu y ngay ca trong giai doan KQKD suy gidm VNM ciling dudc giao dich ia hien tai ( ): D
vdi mic PE trung binh = 16.5 lan. C& phiéu LH (Tridu): 2.089
CAP NHAT KET QUA KINH DOANH Vén hod (T§ VND): 198741
KQKD Q2.2026: DTT va LNST-CBTS ghi nhan lan lugt 18,847 ty déng (+13% yoy) va 3,167 ty déng (+28% yo ’
AbQ gnine ; v dong (+13%yoy) V dong (+28%yoy) Thanh khoan 30n (Triéu): 3.5

1. Ta&ng trudng DTT dugc dan dit chinh bai (1) thi trudng ndi dia = 14,516 ty déng (+7% yoy) nhd su héi phuc clia nhu ciu 5 ) .
tiéu dung va thi phan dugc bao vé sau khi hoan thanh chién lugc tai dinh vi (2) midc nén thap trong cung ky & thi trudng S48 hitu nudc ngoai: 48.82%
xuat khiu = 2,664 ty ddng (+41% yoy) va céng ty con = 1,667 ty déng (+36% yoy).

2. LNST-CDTS +28% yoy cao hon dang k& so vdi muic tidng trudng doanh thu nhd (1) bién lgi nhudn gbép = 43.5% cai thién 1.5
diém % so vdi cing ky nhd chét dudc gid nguyén liéu 8 vung tt (d3 dudc BSC dé cip trong cac bdo cdo cdp nhit trudc dd)
(2) ty l& SG&A/DTT tiét giam nhe -0.4 diém % so vdi cung ky.

Pénh gia ciia BSC: So vdi bdo cdo gan nhat, KQKD clia VNM La cao hon 9% so vdéi du phdng cla ching tbi chd yéu do doanh
thu tai cdc thi trudng nudc ngoai va cdng ty con ghi nhan héi phuc t8t hon ky vong. Lily k& 1H.2026, VNM ghi nhan DTT va
LNST-CDTS lan lugt dat 34,996 ty déng (+18% yoy) va 5,596 ty déng (+38% yoy) hoan thanh lan lugt 51%/54% du phdng
clia chung toi.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 61,783 63,646 72,036 75,638
Ldi nhuén gbp 25,590 26,209 31,069 32,434
LNST-CDTS 9,392 9,410 11,795 12,249

EPS 4,022 4,030 5,051 5,245




\l'k\o PHU LUC: BANG TOM TAT KET QUA KINH DOANH BAO CAO CAP NHAT
w VNM_T{ VND Q22025 Q22026 1H.2025  1H.2026 21/08/2026 - HSX: VNM
m Doanh thu thuan 16,725 18,847 13% 29,659 34,996 18%
: Nai dia 13,614 14,516 7% 23,624 26,596 13% KHUYEN NGHI: MUA
- Xut khau 1,887 2,664 41% 3,507 4,990 42% '
Céng ty con 1,223 1,667 36% 2,528 3,410 35% Gia muyc tiéu: 75,700
5 Upside: +22%
= Gi vén hang ban (9,703)  (10,643) 10% (17,427)  (19,896) 14%
< L&i gép 7,022 8,204 17% 12,232 15,100 23%
L
tﬂ Thu nhap tai chinh 376 426 13% 743 813 9% e e
o Chi phi tai chinh (110) (147) 35% (151) (302) 100% j
Trong d6: Chi phi i vay (85) (116) 36% (160) (234) 46% Gia hién tai (VND): 64,000
L&i/(13) tir CTLK 4 51 20 99 396% C6 phiéu LH (Triéu): 2,089
Chi phi ban hang (3,711) (4,104) 11% (6,881) (7,829) 14% Vén hod (Ty VND): 128741
CPQLDN (462) (>21) 13% (893) (980) 10% Thanh khodn 30n (Triéu): 35
L5i tif HDKD 3,119 3,909 25% 5,069 6,901 36%
Thu nhap khac, rong (23) (10) -57% (22) 13 -159% Sé& hitu nudc ngoai: 48.82%
Lgi nhudn trudc thué 3,096 3,899 26% 5,047 6,914 37%
Thué& TNDN (614) (741) 21% (941) (1,249) 33%
Lgi nhuén sau thué 2,489 3,184 28% 4,076 5,643 38%
Lgi ich cha c6 déng thiéu s6 14 17 24% 33 47 43%
LNST - CBTS 2,475 3,167 28% 4,043 5,596 38%
Chi s6
Bién LNG 42.0% 43.5% 1.5% 41.2% 43.1% 1.9%
Bién LNR 14.9% 16.9% 2% 13.7% 16.1% 2.4%
SG&A/DT 24.9% 24.5% -0.4% 26.2% 25.1% -1.0%



I
O
o
<
L
wn
L
o

TRIEN VONG 2026

1
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2.

. So vdi bdo cdo trudc dé, BSC du phéng DTT 2026 = 71,158 ty déng (+12% yoy, +5% so véi du phdng cii), LNST-CDTS =
1,795 (+25% yoy, +13% so vdéi du phdng cii) dua trén cdc quan diém chinh sau day:

DT Noi dia = 55,303 ty déng (+8.5% yoy, +2% so vdi du phdng cii) do (1) KQKD 1H.2026 cao hdn 5% so vdi ky vong cla
BSC (2) liy k& 6T.2026, ban &, hang hda, dich vu va tiéu dung ghi nhin +7% yoy (d3 loai bd cdc yéu t8 ting gid) trong dd,
tiéu duing thiét yéu & mét trong nhitng nhédm dan dat, chidng t6i ky vong xu hudng nay sé dugc duy tri trong 2H.2026 (3) tai
cau truc cac chinh sdch ban hang, chiét khu tai ca 2 kénh ban hang truyén théng (GT) va hién dai (MT) trong Q1.2026 gilup
t8ng tinh théng nhat, gidm su chéng chéo gilta cdc kénh ban hang (4) ngoai ra, 2 kénh MT va TMDT dudc d3t muc tiéu diy
manh trong giai doan tdi nham duy tri tdng trudng tai thi trudng ndi dia trong béi cdnh kénh GT d3 dat dinh vdi han 50% thi
phan.

DT Xuat khiu = 9,826 ty d6ng (+38% yoy, +26% so vdi du phdng cili) do (1) KQKD 1H.2026 cao hon 29% so vdi ky vong (2)
thi trudng Trung Déng dan dat tdng trudng nhd VNM dam bao dudc ngudn cung cho d6i téc trong béi cdnh Eo bién Hozmus
chua dudc khai thong trd Lai (3) thi phan tai cic thi trudng hién hitu cai thién (4) ngoai ra, ban lanh dao ddt ky vong doanh
thu Q3.2026 it nhat tusng dudng véi Q2.2026 (2,664 ty déng).

DT tai cdc cdng ty con = 6,907 ty dong (+23% yoy, +13% so vdi du phdng cii) do (1) KQKD 1H.2026 cao hdn 13% so vdi ky
vong khi thi trudng Campuchia hdi phuc t6t han du kién (2) tuy nhién, mic ting trudng trong 1H.2026 (+34% yoy) sé& khdng
dudc duy tri trong 2H.2026 do muic nén trong cling ky d3 cao.

Bién Lgi nhudn gbp = 43% tang 0.5 diém % so védi bdo cdo trudc d6 do (1) bién lgi 1H.2026 cao hon 0.5 diém % so vdi

ching t6i ky vong (2) gid sita bot dau vao chét cho giai doan cudi n8m di ngang so vdi dau ndm.

DaGi vdi trién vong 2027: BSC cho rang VNM khé duy tri dudc tdng trudng cla 2026 do (1) thi trudng ndi dia d3 bao hoa, VNM
chi tip trung bao vé thi phan (2) mdc nén cao cla thi trudng xuat khiu va cdc céng ty con (3) tdng trudng Llgi nhun clia 2026

p

han &n dén tir gidm gid cla nguyén vt liéu dau vao, trong khi gid WMP hién tai d3 8 vung cin bang 5 ndm, nén ching t6i cho

rang trong 2027 VNM s& khdéng con dudc hd trg béi gid nguyén liéu dau vao thap nira.

Hinh 1: Gia sira bdt giao dich & vung tusng dugng dau ndm 2026
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BSC DU PHONG

N3m 2026, BSC du phéng VNM s& ghi nhan DTT va LNST — CDTS lan lugt dat 72,036 ty déng (+13% yoy) va 11,795 ty
dong (+25% yoy), thay déi lan lugt +6%/+13% so véi du phdng cii, tusng duong EPS FW 2026 = 5,051 VNB/CP, PE FW
2026 = 12 lan (chi tiét vé thay d8i du phdng ctia BSC, NDT xem tai slide trudc).

Bang tém tat gia dinh cha BSC

2024 2025 2026 cii 2026 mdi 2027 % yoy 2026  %yoy 2027
Doanh thu 61,783 63,646 67,963 72,036 75,638 13% 5%
Néi Dia 50,799 50,964 54,013 55,303 58,068 9% 5%
Xuét khiu 5,663 7,105 7,816 9,826 10,317 38% 5%
Cong ty con 5,320 5,576 6,134 6,907 7,253 24% 5%
GVHB (36,192) (37,430) (39,197) (40,967) (43,204) 9% 5%
Lgi nhudn gdp 25,590 26,209 28,765 31,069 32,434 19% 4%
Thu nhap tai chinh 1,586 1,497 1,360 1,620 1,740 8% 7%
Chi phi tai chinh (428) (350) (406) (614) (657) 75% 7%
Trong dd: Chi phi (279) (326) (293) (496) (532) 52% 7%
lai vay
L3i/(L6) tir CTLK 32 (151) (151) 99 99 n/a 0%
Chi phi BH (13,358) (13,642) (14,567) (15,440) (16,212) 13% 5%
Chi phi QLDN (1,828) (1,904) (2,033) (2,155) (2,263) 13% 5%
L3i tr HDKD 11,594 11,660 12,969 14,579 15,142 25% 4%
Thu nhap khéc, rong 6 (10) (10) 12 12 n/a 0%
LNTT 11,600 11,650 12,959 14,591 15,154 25% 4%
Thué TNDN (2,241) (2,273) (2,525) (2,792) (2,900) 23% 4%
LNST 9,453 9,414 10,434 11,799 12,253 25% 4%
Lgi ich CBDKKS 61 3 4 4 4 25% 4%
LNST Céng ty me 9,392 9,410 10,430 11,795 12,249 25% 4%
EPS 4,022 4,030 4,466 5,051 5,245 25% 4%
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KHUYEN NGH| CUA BSC

G thdi diém hién tai, BSC dua ra khuyén nghi MUA d8i véi VNM vdéi gid muc tiéu 75,700 VND/CP (+18% so vdi gid ngay
21/08/2026, gidm -3% so vdi bdo cdo trudc dd) dua trén quan diém sau:

1. So vdi bdo cdo trudc dé, BSC su dung mic P/E muc tiéu = 15 lan thay vi 17.5 l4n do (1) ching t6i cho rang muic tdng trudng
cla VNM trong 2026 sé khéng dudc duy tri trong 2027 (NDT tham kh3o slide trudc dd) (2) phan dnh mdi trudng (ai suat
cao va thanh khodn thi trudng suy gidm (3) ngoai ra, trong béi canh 3i suat tién gli tai moét s6 ngan hang d3 cham murc 9%
& ky han 12 thang cao hon muc ¢ tdc tién mdt/ménh gid cla VNM = 7% ciling sé& anh hudng lén kha ndng t8ng gid cla cb
phiéu.

2. Tuy nhién, VNM lai dang dudc giao dich 8 mét muc dinh gid PE FW 2026 = 12 |4n thap hon muc -2 l4n d6 léch chuan cla
trung binh 5 ndm = 13.7 l4n, ngoai ra, BSC cling luu y ngay ca trong giai doan KQKD suy gidm VNM ciing dudc giao dich
véi muic PE trung binh = 16.5 lan.

Hinh: VNM dang giao dich 8 midc P/E FW 2026 = 12 lan thap hon 2 Llan d6 léch chudn

2020 - 2022: Tang trudng Am do mat thi phan va 2023 - 2024: T4i dinh vi, doanh thu hoi 2026: P/E FW
gid NVL téng cao - P/E avg = 16.6: phuc trung binh 5%/nam - P/E avg = 17 -12
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tlir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trach Trung tdm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm T4
Quyén phu trach Nném Nganh va Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duynch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thij truvdng chirng khoan trong ngay. Bao cédo
nay khéng duoc xay dung dé cung cip theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén stir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khao trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhuw khéng chiju trach nhiém
vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cap néu khdong duoc su chap thuén clia Cong ty C6 phan Chirng khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

