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w9 CTCP SUA VIET NAM
YA Omiirh:

[ Viét Nam / Thuc pham va Db udng ] Ma Bloomberg (VNM VN) | Ma Reuters (VNM.HM)

MUA Trién vong vuot ké hoach kinh doanh
Bao Cao CapNhat | ¢4, nhat khuyén nghi MUA, gia muc tiéu 79,600 dong
Giamuctiéu 2ty 79,600 VND CTCP Sita Viét Nam (Vinamilk, HOSE: VNM) la doanh nghiép sifa cd thi phan dL'm? dau Viét Nam vi
Gi hién tai (10/08/2026) 62,100 VND htlfa thé’r:g phéln pt\é’i cling gén ‘b(‘) ’sfra‘oé quy mo If’in‘nhé’t‘cé nuéc.,VI\lAI,VI th phan Elan dau trétn hﬁAu hé’f
f o 28% cac phan khlic ciing ¢d cau tai san lanh manh va tinh hinh chi tra co tlc déu dan. VNM vira day da
Suat sinh I (%) 0 cong b két qua kinh doanh Q2/2026 véi doanh thu va Igi nhudn tdng manh so vdi cling ky, nhd dong
VNINDEX w777 gop dong déu clia ca thi truling trong nudc va quac té. Dua trén phuong phap FCFF va P/E, ching toi
PIE thitruting 125 cap nhét dinh gia va khuyén nghi MUA vdi gia muc tiéu la 79,600 dong, tuang duong miic sinh 101 ky
ViGn hda (ty VND) 129786 vong 28%. Chiing t6i cho réing muic P/E TTM hién tai quanh 13x kha hap dan dé mua vao mét ob phiéu
SLCP it hanh (triéu CP) 2,09 véi mirc chi tra &b tic déu dén nhu VNM, véi miic ty sudt ¢ tirc ky vong dat 7% tinh trén gié hién tai.
Ty do giao dich (tiéu CP) 7% e
52:4n czothép (VND) 75 S00/54600 Cap nhat KQKD Q2/2026
KLGD binh quén 0 ngay (i CP) 380 Q2/2026, VNM ghi nhan DT thuan 18,847 ty dong (+16.7% QoQ, +12.5% YoY), trong dé ca thi trubing
gﬁgub:l?aiuan 9?(39;” (ty\WD) 24212 ndi dia va nuc ngoai déu déng gdp dang k& vao miic ting trudng. Doanh thu tir néi dia dat 14,516
Lisu ty dong (+20.2% QoQ, +6.5% YoY), chiém 77% tdng doanh thu va tdng manh so véi cling ky. Doanh
GBdongbn (@) C 360 thu tlr thi trubing quéc t& dat 4,331 ty dong (+6.4% QoQ, +39.2% YoY), chidm 23% doanh thu thuan
F&N Group 249 va tiép tuc thiét 1ap dinh cao mdi. Tuy vay, bién LN gdp clia thi truting quéc t& giam 2.2 dpt YoY, phan
Bén dong gid 3r 6T 7 anh chi phi logistics va chi phi nguyén liéu ting do cing thang My - Iran.
Tuyét i (%) . 25 -0l 10 Bién LN gdp mé rong trong Q2/2026, dat 43.5% (+1.7 dpt YoY) nh chi phi nguyén liéu thap han cling
SovgWindex(%) 87 80 03 fyv 4o @ due tich trirtir trudc d6. Chi tidu cho chi phi bén hang va quan 1 doanh nghiép (SGA) dat
4,625 ty dong (+10.8% YoY) trong quy do VNM d&y manh cic hoat dong quang céo va khuyén mai
nhan ky niém 50 ndm thanh I3p. Luy ké 6 thang, chi tiéu SG&A tang khoang 13% YoY, tuy nhién néu
so sanh ty |é trén doanh thu thi bién SG&A chi dang & muc 25.2% Yo, thap han 1 dpt so vdi cling ky.
2500 9 jgggg LNST Q2 dat 3,184 ty dong (+27.9% YoY) va Iuff k& 6T dat 5,642 ty dong (+38.4% YoY).
2000 WMW 60,000 Du phong KQKD 2026F
1500 1 igggg Cho ndm 2026, ching t6i nang du phdng DT thuan Ién 70,098 ty dong (+10.1% YoY) do danh gia lai
1,000 1 - 30,000 tiém ndng ting trudng clia thi truGng ndi dia lan xuat khau. Vuat ky vong truc do clia chiing tdi, mang
500 | 20,000 xuét khau van mang lai két qua kha quan bét chdp bién dong tai Trung Dong. Bién Igi nhuan gop ca
. . - o n3m du kién duy tA & muc 42.2%, LNST du béo ting 12.7% Yo, tuong (g dat 10,611 ty didng, vuot
0812025 11/2025 0202026 0512026 ké& hoach dét ra tai PHDCD dau ndm.
VUN Index e \/NM VN EQUITY Rul ro
Ngubn: Boormterg (1) Rui ro phu thugc Yéo nguyén Vét liéu nhap khau; (2) Ty I sinh gidm va han ché trong quang céo
cho tré em dudi 2 tudi; (3) Canh tranh; (4) Toc do phuc hoi tiéu ding yéu han dur kién.
Nhi Nguyén N&m 2023 2024 2005 2026F 2027F
S (34286299900 Doanh thu (t) VND) 60369 61,783 63,646 70,098 734
54 nhintt@shinhancom LNt HEXD (5 WND) 9771 10,405 10664 11,90 12,507
Loi nhun rong (ty VND) 9,019 9453 9414 10,611 11,05
EPS(VND) 37% 402 4028 4579 4714
BPS (VND) 15,166 15,444 1468 14910 1571
OPM (%) 162 168 168 171 171
NPM (%) 149 153 148 151 151
ROE (%) 266 266 266 306 312
PER (x) 17.8 158 152 174 169
PBR () 45 41 42 53 52
Ngudn: DI iéu cdng ty, Shinhan Securities Vietam

Quét m3 QR hodc click dé theo doi Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a resul, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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[Viét Nam / Thut pham va D6 udng]

BAO CAO CONG TY CTCP Sia Vit Nam (VNM V) Ngay 11 théng 08 ndm 2026
Cap nhat két qua kinh doanh Q2/2026
(Ty déng) Q2/2026 Q2/2025 Th&zgsi H1/2026 Th&zgﬁ FY2026 Th;zf)si
Doanh thu thuén 18,847 16,748 125% 34,996 17.8% 70098  10.1%
NGi dia 14,516 13,636 6.5% 26,59 12.4% 54,169 6.3%
Nu6c ngodi 4331 3112 39.2% 8,400 39.1% 15,929 25.6%
Loi nhuan gdp 8,204 7,005 17.1% 15,100 23.8% 20585  12.9%
NGi dia 6,422 5,658 13.5% 11,613 21.0% 23,022 9.6%
Nuc ngodi 1,782 1,347 323% 3,487 34.2% 6,563 263%
Lo nhuan ti chinh (rong) 279 267 45% 511 -13.7% 1,205 5.1%
Chi phi SG8A 4625 4,174 108% 8,809 13.3% 17,595 13.2%
Loi nhuan sau thué 3,184 2,489 27.9% 5,642 384% 10611  12.7%
Bién Igi nhuan
Bién LNG 43.5% 41.8% 1.7dpt 43.1% 2dpt 42.2% 1dpt
N6i dia 44.2% 41.5% 27dnt 43.7% 21dnt 42.5% 13dpt
Nuc ngodi 41.1% 43.3% 220t 41.5% -L5dpt 41.2% 0.2 dpt
Bién SG&A 24.5% 24.9% -04dpt 25.2% -1 dpt 25.1% 0.7 dpt
Bién LNST 16.9% 14.9% 2dpt 16.1% 24dpt 15.1% 0.3 dpt

Doanh thu Q2/2026 ghi nhan ting trudng manh so vdi ciing ky, dugc ho trg béi ca thi trudng ndi
dia va thi trudng quoc té

Q2/2026, VNM ghi nhan DT thuan hgp nhat la 18,847 ty dong (+16.7% QoQ, +12.5% YoY), trong do ca thi
truding ndi dia va nubc ngoai déu déng gop dang k& vao muic téng trudng.

Doanh thu tlr thi truGng ndi dia dat 14,516 ty d6ng (+20.2% QoQ, +6.5% YoY), chiém 77% tng doanh thu va
tang manh so vdi cling ky nhd: (1) dong gop tlr ca viéc tang gia ban va tang san Iugng tiéu thu khi nhu cau cai
thién, va (2) oo cdu danh muc san pham hiéu qua hon gidp thiic ddy ting trudng doanh thu. Hién tai, ty trong
cac san pham cao cap da vugt mic 10% t8ng doanh thu.

Hé thng clfa hang clia VNM hién da dat 950 clra hang, du kién dat m6c 1,000 trong ndm nay. Béng gdp tir
doanh thu mua truc ti€p va doanh thu thugng mai dién tr (dugc phan phai tlr cac clra hang) hién chiém khoang
15-16%, kénh hién dai (MT) chiém khoang 19%, kénh truyén thdng (GT) tuy dang trén da co hep nhung van la
kénh phan phdi chll dao - chiém khoang 65% doanh thu ndi dia.

Doanh thu tUr thi truGng qudc t€ dat 4,331 ty dong (+6.4% QoQ, +39.2% YoY), chiém 23% doanh thu thuan va
ti€p tuc thiét 1ap dinh cao mdi. Tuy vay, bién LN gdp clia thi trutng quéc t€ thu hep con 41.1% trong Q2, tudng
(ing gidm 2.2 dpt Yo, phan anh chi phi logistics va chi phi nguyén liéu tang do cing thang My - Iran.

e Doanh thu xuat khau (chiém 14% doanh thu thuan) tiép tuc dan dit da ting trudng, ghi nhan miic
téng vt trdi 39.2% YoY bét chdp biéh dong vé dia chinh tri thé gidi. Thi trudng cht dao van 13 thi
truding Trung DAng, cdng ty da phai linh hoat chuyén déi tuyén van chuyén qua Bién D6 - Jordan khi
€0 bién Hormuz bi phong toa.
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[Viét Nam / Thut pham va D6 udng]

CTCP Sifa Vidt Narn (VNM V) Ngay 11 thang 08 nam 2026

e Caccong ty con va cong ty lién két cling ghi nhan két qua tich cuc: Doanh thu Quy 2 clia Angkor Milk
va Driftwood tang [an Iuot 242% YoY va 3.3% YoY; LNST tang lan lugt 210% va 104% YoY.

Bién Igi nhuan gop cai thién nha ton kho nguyén vat liéu gia thap

Bién LN g0p m@ rong trong Q2/2026, dat 43.5% (+1.7 dpt YoY) nhd chi phi nguyén liéu thap hon cling ky do da
dugc tich tr{f tlr cac dat thu mua truGc do. Tuy nhién, xung dot trén thi trudng qudc t€ gan day da lam tang gia
hang hda ndi chung, trong do cd gia bot sita. Nhin chung, cdng ty da mua xong nguyén liéu cho thang 11-12, va
gi4 nguyén liéu cd cao han aling ky, dit van ném trong tam kiém soat. Do do, chiing t6i cho réng bién Igi nhuan
gdp trong ntra cudi ndm cd thé gidm nhe so véi 6 thang dau ném.

Lgi nhudn sau thué ting manh so véi cting ky du bién chi phi SG&A co gia tang

Chi tiéu cho chi phi ban hang va quan Iy doanh nghiép (SG&A) dat 4,625 ty dong (+10.8% YoY) trong Q2 do
VNM d&y manh cac hoat dong quang cdo va khuy&n méi nhan ky niém 50 n&m thanh [ap. Luy k& 6 thang, chi
tiéu SG&A tang khoang 13% YoY, tuy nhién néu so sanh ty I€ trén doanh thu thi bién SG&A chi dang & mic 25.2%
YoY, thap han 1 dpt so vdi aling ky. LNST Q2 dat 3,184 ty dong (+27.9% YoY) va luj k€ 6T dat 5,642 ty dong
(+38.4% YoY).

Doanh thu ndi dia tang truéng manh so vai cling ky (Ty dong) Doanh thu nu'dc ngoai tiép tuc thiét lap dinh cao mdi (Ty dong)
16,000 45% 5,000 50%
14,000 44% 4,500 45%
43% 4,000 40%
12,000 ' i I - I I I I i, 3500 35%
10,000 1% 3,000 30%
8,000 0% 2,500 25%
° 2,000 20%
6,000 299
4000 b 1,500 15%
| 38% 1,000 10%
2,000 37% 500 5%
0 36% 0 0%
ST A S SN SN SN SN S S PN BN s SIS SR T S S SN PN SIS SN S A S PN SN Y
{L qul 'b\q’ b\q/ {L @9{ 'b\q’ v\q, (\, qp, %\q, v\f\, 0\\{1, 0,\&\, ,\\‘1« r\}{\’ ,,)\’L b{\« .\\'L &‘1« ‘b\{\’ QV\% Q\\'\/ Ofﬁb 0%\% Qv\‘b Q\ @
mmmm DT noi dia Bién LNG X yatkhju s CNNN Bién LNG
Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam
Bién lgi nhuén cai thién nhd kiém soét chi phi tt hon Gié bét sita nhip khau ting manh YTD (USD/tén)
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Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Shinhan Securities Viemam

Cho ndm 2026, chling t6i nang dur phdng doanh thu thudn lén 70,098 ty dong (+10.1% YoY) do danh gia lai
tiém ndng ting trudng clia thi truding ndi dia 1an xudt khau. Vuat ky vong trudc do cla chiing t6i, mang xudt
khau van mang lai két qua kha quan bat chdp bién dong tai Trung D6ng. Bién Igi nhuan gdp ca ndm du kién duy
tri & mic 42.2%, LNST du’ bao dat miic tang trudng 12.7% YoY, tuong ting dat 10,611 ty dong.
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BAOCAO CONGTY CTCP Sifa Viét Nam (VNM WN)

Ngay 11 théng 08 ném 2026

binh gia va Khuyén nghi

Chiing ti st dung k&t hap phuaing phap dinh gid DCF va P/E dé dinh gia VNM vdi ty trong 50% cho mdi phuang
phap. DGi véi phuang phap FCFF, chling ti st dung cac gia dinh va du’ phdng nhu’ bén dui

Chi phi sir dung von binh quan (WACC)

WACC (%) 9.60
Lai sudt phi ri ro (%) 45
Phan bl rtii ro vén ¢ phan (%) 8.46
Beta 0.65
Chi phi ng sau thué (%) 34
Chi phi str dung von (%) 10.0
Ty Ié ng trén von 0.06
Gid tri ng vay (ty VND) 8,454

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

M0 hinh dinh gia FCFF ciia VNM

Pon vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 10,611 11,025 11,780 12,323 13,128
(Chng) i vay sau thué 273 286 300 314 330
(Cong) Chi phi khong bang tién 2,211 2321 2428 2,380 2,403
(Tri¥) Thay di vén luu dong 213 (204) 666 190 307
(Trl) V6 dau tu 1,670 1,860 1,793 1,803 1,905
Dong tién tu do (FCFF) 11,212 11,976 12,049 12,934 13,649
Ty 18 chiét khau 0.96 0.88 0.80 0.73 0.73
Gia tri hién tai ctia dong tién tu' do 50,348
Toc do tang trudng dai han 0%
Gia tri hién tai clia gia tri dai han 103,789
Gia tri doanh nghiép 154,137
(Cong) Tién va tudng duang tién 8,454
(Trr) NG vay 26,504
(TrY) Lai ich ¢8 dong thi€u s& 3,799
S8 lugng ¢b phiu dang luu hanh (ty don vi) 2.09
Gia muc tiéu (VND) 80,500

Ngubn: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thut pham va D6 udng]

BAOCAO CONGTY CTCP Sifa Viét Nam (VNM WN)

Ngay 11 théng 08 ném 2026

Dai vdi phuang phap P/E, gia tri P/E chling toi sir dung cho dinh gid 1a gia tri P/E trung binh clia cac doanh
nghiép trong nganh va binh quan P/E lich sir 5 ném gan nhat ctia doanh nghiép (véi ty trong mdi gia tri 1
50%). VGi P/E muc tiéu la 17.2x thi gia muc tiéu theo phuang phap nay la 78,700 dong.

Tang trudng Tang

Von héa ROE

Tén cong ty Ma CK Doanhthu  trudng EPS P/E
(ty VND) (%)

(%) (%)

FRASER & NEAVE HOLDINGS BHD FNH MK Equity 63,253 -0.93 -5.13 253 10.92
CISARUA MOUNTAIN DAIRY PT TB CMRY 1 Equity 54,597 18.82 33.23 16.1 32.05
NEW HOPE DAIRY CO LTD-A 002946 CH Equity 56,846 5.33 27.59 16.4 25.56
ULTRAJAYA MILK IND & TRADING ULTI D Equity 22,883 -1.20 18.25 9.5 23.34

Trung binh 16.8

P/E 5 ndm clia VNM 176

P/E muc tiéu 17.2

EPS 2026F 4,579

Gia muc tiéu 78,700

Ngubn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAD CAO CONG TY CTCP Siia Viét Nam (VM VN)

Ngay 11 thang 08 ndm 2026

Rui ro
Rui ro phu thudc nguyén vét liéu nhap khau

Do nhiéu han ch& vé quy md dan bd va khi hau, ngudn sita trong nudc khdng du dé dap (ing nhu cAu ndi dia.
Céc doanh nghiép san xut sifa ¢ Viét Nam van phai nhap thém cac nguyén liéu nhur bot sifa va kem béo tir nudc
ngoai, khién bién Igi nhuan chiu anh hudng bdi bién dong clia gia cac nguyén vt liu nay trén thi trudng thé gidi.
Ngoai ra, Viét Nam cling nhap kh&u thém nhiéu loai sifa ngoai dé dap (ing nhu cau da dang clia ngudi tiéu dung.
Céc truding nhép kh&u chinh la New Zealand, My, BUc... Trong d6, New Zealand la thi truding nhap kh&u 16n nhét
vai ty 1€ 33.4% trong H1/2026.

Thi trudng nhép kh&u sifa va cic san pham siia clia Viét Nam H1/2026 Gié bot sita nhap khau (USD/tén)
8000
7000
6000
5000
435% 4000
3000
2000
1000
0
S S A A N I I I I I I
D N N N A A N R N A N R U N
6.5% 7.4% Q,b\‘b Q{,J\‘L 6\{\« @'\« \,\\‘L Q,\\‘\« Q,b\‘b Q<,>\‘\« 6\\'1, @J\‘L \,\\'\« Q\\‘L Q,\)\‘\« Q{,D\'L Q,\\‘L
®  NewZealand ® My Buc Ireland Khac
SMP WMP AMF
Nguon: GSO, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam

Rui ro ty 1é sinh giam va han ché trong quang céo cho tré dugi 2 tudi

MUc dd canh tranh trong mang siia tré em gila cic doanh nghiép kha gay gt nhat khi (1) ty 1€ sinh tai Viét Nam
giam tlr 2.12 tré/phu nir (ndm 2020) xudng 1.93 tré/phu niF (2025) khién nhu cau tiéu thu siia tré em giam toc
va (2) xu hudng chi tiu cac san pham cao cap cho tré ting cao trong khi d6 cac doanh nghiép sita ngoai d Igi
thé vé thuang hiéu han. C thé thay, doanh nghiép siia ngoai dang chiém thi phan cao han so véi doanh nghiép
slfa ndi la Vinamilk.

Thém vao dd, Luat Quang cao ndm 2018 cdm viéc quang cao san pham sifa thay thé sita me dling cho tré dudi
24 thang tudi, san pham dinh dung b sung diing cho tré dudi 06 thang tudi. Diéu ndy gdp phan gidi han viéc
ti€p can clia doanh nghiép sifa ndi trong mang sifa tré em.

Thi phdan mang sifa tré em phan manh (2025) Ty Ié sinh (tré/phu nif) giam qua cac ndm

215 212

21

2.05
2
1.95
1.93
1.9
= Abbott VN m Vinamilk 1.85
Nestle VN FrieslandCampina VN

1.8

Mead Johnson Nutrition (VN) ®Khac 2019 2020 2021 2022 2023 2024 2025

Nguon: Euromonitor, Shinhan Securities Vietnam Ngudn: GSO, Shinhan Securities Vietnam
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Thi phan Sita nuéc 2025 (%)

20

7

9.4

9.9

| \/inamilk

Nestle VN IDP

m TH Food Chain JSC

[Viét Nam / Thut pham va D6 udng]

CTCP Sifa Vidt Narn (VNM V) Ngay 11 thang 08 nam 2026

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

CTCP Sifa Viét Nam (Vinamilk, HOSE: VNM) dugc thanh I3p nam 1976 dua trén sur ti€p quan 3 nha may sifa cla
giai doan truc. D&n ndm 1998, VNM xuét khau thanh cdng 300 tah sifa bdt va 2,000 tan siia béo nguyén kem
sang Iraq, m& duding cho viéc xudt khau sang thi truGing Trung DAng va nhiéu nudc trén thé gii. Sau 3 ndm cd
phan hda, VNM chinh thifc niém yét trén san chiing khoan vao ndm 2006 va dan trg thanh cdng ty sifa I6n nhat
trén HOSE.

Su thanh cdng clia thuong hiéu dugc cling ¢d bdi su ddi mdi khdng ngling clia doanh nghiép. Vinamilk lién tuc
ra mat va cai tién san pham tlr phd thng dén cao cp. Trong dd, 4 nganh hang (stfa nudc, siia tré em, sita chua,
stfa d&c) chiém hon 90% trong tiéu thu san pham sita clia ngudi Viét Nam. Xét theo nganh hang, Vinamilk chiém
thi phan diing dau trong nganh sifa nudc, slfa chua va sia dac, diing th(r 2 trong mang sifa bot tré em (sau
Abbott).

Thi phan sita bot tré em 2025 (%)

19.9

379

15.1

) ) m Abbott VN = Vinamilk
FrieslandCampina VN . )
Nestle VN FrieslandCampina VN
= Khac Mead Johnson Nutrition (VN) m Khac

Ngudn: Euromonitor, Shinhan Securities Vietnam

Thi phan Sita chua 2025 (%)

15.7

8.2

8.2

®Vinamilk = Yakult

TH Food Chain JSC

Ngun: Euromonitor, Shinhan Securities Vietnam

Thi phan Sifa dic 2025 (%)

19 2.8

58.9

833

IDP  mKhac m\Vinamilk ®FrieslandCampina VN Nestle VN Khac

Ngun: Euromonitor, Shinhan Securities Vietnam

Ngun: Euromonitor, Shinhan Securities Vietnam
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[Viét Nam / Thut pham va D6 udng]

CTCP Sifa Vidt Narn (VNM V) Ngay 11 thang 08 nam 2026

2. Trang trai va nguyén liéu

Nguyén liéu ciia VNM chu yéu dén ti¥ sita tuoi va sifa bot nhap khiu
Sira tuoi Siva bot/sira dinh dwéng ‘
v

4 ¢ T ———
g : E ‘ | MILL Lk | MILK
. MILK ‘ . MILK

Ngudn: VM - Gidi thiéu doanh nghiép (2023), Shinhan Securities Vienam

D& san xudt san pham sira tuoi, doanh nghiép thu gom sifa tudi tir 15 trang trai cia doanh nghiép va khoang
4,000 ho ndng dan lién két. VAIM hién dang khai thac dan bo sifa I6n nhat ca nudc véi khoang 130,000 con, tu
chti dugc khoang 50% sita tudi nguyén liéu dau vao.

Vinamilk khai thac dan bo sifa I6n nhat ca nudc (31/12/2025)

Trang trai Pan bo (con) % s6 lugng Sira san xuat Nang suat
bo sira (tan/nam) (kg/con/nam)
VNM va MCM quan 39,500 30%
ly truc tiép (15
trang trai) 410,000 3,154
Lién két vdi nong 90,500 70%
dan
Pan bo thit 5,300 N/A N/A

Ngun: BCTN (2025), Shinhan Securities Vietnam

Nhin chung, nang sudt dan bo ctia Vinamilk trong cac trang trai cao gan gap 2 Ian so vdi lién két véi nong dan va
trung binh clia ca nudc. N&ng suét cao tai trang trai cia VNM chii yéu dén tir (1) gia téng nhép khau giéng bd
sifa tr cac qudc gia cd nang sudt sfa cao nhu’ New Zealand va (2) bo sifa dugc cham sc véi ché do dac biét
nhd cong nghé tién tién va cac yéu t6 phuc Igi dong vat.

Mét khac, san xuét stfa trong nudc hién chi dap (g dudc 40-50% nhu ciu sta trong nudc. Do d6, dé dap (ing
nhu ciu sifa trong nudc cling san xuét san pham sira bot va sira dinh dudng, VNM nhap khau thém cac
nguyén liéu gom sifa bot nguyén kem (WMP), bot sita tach béo (SMP) va bt béo tlr cac qudc gia nhu My, chau
Au va New Zealand. Diéu nay khién bién lgi nhuan gdp clia VNM chiu anh hudng bdi gid nguyén vét liéu nhap
khu.
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[Viét Nam / Thut pham va D6 udng]

CTCP Sifa Vidt Narn (VNM V) Ngay 11 thang 08 ndm 2026
Cac du' an dang dugc trién khai
Dv an Vondautw  Tinh trang trién khai (tinh dén cuéi 2025)
Nha may sifa Tay Ninh 388 ty dong D3 giai ngan 1.6 ty dong. Dy an da dugc phé

duyét chu trugng dau tu;, du kién dua vao thucng
mai trong Q4/2026

TohgptrangtraiTayNinh2 4,130ty dong D& dugc phé duyét chl truong dau tu' va giai
va3 ngan 15 ty cho trang trai Tay Ninh 2; trang trai
Tay Ninh 3 dang chG phé duyét.

Nha may sifa Hung Yén 2,083tydong DA gidi ngan 63 ty dong va phé duyét chu truong
dau tw

Trang trai tai cOng ty con  12.34triéuUSD D& dugc chap thuan chl trugng clia chinh phu
Angkormilk Ve viéc cho thué 592 ha dat, chua gidi ngan

Day chuyén slfa dac c® 4185tydong  Chua gidi ngan. Du kién san xudt thuong mai
dudng tai Mega trong Q4/2026

Ngun: BCTN (2025), Shinhan Securities Vietnam

3. Hé thong phan phoi

Ngoai viing nguyén liéu, hé thdng phan phdi cling dong vai tro quan trong trong cudc chién thi phan. Theo
Euromonitor, han 98% sfa va cac san pham tir sifa dugc phan phdi qua kénh ban 1@ truyén thdng nhu'tiém tap
hda, siéu thi,... va chi khoang gan 2% san pham dugc ban thong qua thuong mai dién tlr. Do dd, viéc s6 hitu hé
thdng phan phdi vuat trdi hon d6i thi gdp phan ting do phu cac san pham clia Vinamilk, tlr d6 cling ¢8 thi phan.

Hién tai, VM s hitu han 200 nha phan phdi doc quyén, khoang 950 ctra hang Vinamilk & Mdc Chau cling han
190,000 diém ban I& truyén thdng nhu’ cla hang tap hda, chd va dai ly nho, két hgp véi hon 6,000 diém ban
kénh hién dai, mang lai trai nghiém mua sam tién nghi cho nguti diing.

4. Doanh thu va chi phi

Doanh thu Vinamilk tang khoang 7% trong giai doan 2020-2025 vai khoang 80% ddng gop tlr ndi dia va khoang
20% la doanh thu tir nudc ngoai (xuét khdu va cac cdng ty con & nudc ngoai bao gdm AngkorMilk va Driftwood).
Trong d6, doanh thu xuét khau cht yéu la cic don hang sia bét tré em tai thi truing Trung Dong, siia déc tai
thi truding Trung Qudc va cac san pham sifa dic, sifa chua, stia tuoi tai thi truting chéu A. Dang luu y & ty trong
ddng gdp cta doanh thu nudc ngoai lién tuc tang nhd téc do tang trudng duy tri hai chi¥ 6.

Chi phi chi€ém ty trong cao nhat trong ¢d cau chi phi hoat dong clia Vinamilk la chi phi nguyén vat liéu (56%), ti€p

dén la chi phi ban hang (26%). Vinamilk thutng chét trudc nguyén liéu tir 3-6 thang, tuy vay, gia nguyén vat liéu
dat dinh nam 2022 ciing khién bién gdp clia doanh nghiép giam nhe.

Chi phi ban hang ludn chiém ty trong cao trong cau thanh chi phi hoat dong. Diéu d6 cho thdy muic do canh tranh
clia nganh sifa tai Viét Nam khi cac doanh nghiép phai gia tang chi phi ban hang nham gia téng nhan dién thuang
hiéu va gilr vig thi phan.
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Doanh thu (ty) va bién lgi nhuan gop (%) ctia Vinamilk qua cac nam
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30,000
20,000
10,000 I
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48%

46%

44%

42%

40%

38%

36%

Ca cau chi phi hoat dong ciia Vinamilk qua cac nam

120%

100%

80%
28% 26% 25% 26% 26% 26%

60%

40%
52% 55% 56% 55% 56% 56%

20%

0%

2020 2021 2022 2023 2024 2025

E— Trong nuwgc M Nudc ngoai Bién LN gop B Chi phi nguyén vatliéu  ® Chi phi ban hang Khac
Nguon: Di liéu cong ty, Shinhan Securities Vietnam Nguon: DI liéu adng ty, Shinhan Securities Viemam
5. Co ciu cd dong

Ca ciu 0d dong trong nuéc va nu'dc ngoai ngay 10/08/2026

B Trongnuwéc B Nuwdc ngoai

Ty 18 s hifu ciia t6 chifc ngay 10/08/2026

mSCIC mNhém F&N  ® Platinum Victory  Khac

Ngudn: Finpro, Shinhan Securities Vietnam

Ngudn: Finpro, Shinhan Securities Vietnam
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Biéu do PE Band
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Ngun: Bloomberg, Dt liéu cdng ty, Shinhan Securities Viemam

Nguidn: Bloomberg, DIF liéu cdng ty, Shinhan Securities Vietnam

Biéu do P/B Biéu do PB Band
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Ngun: Bloomberg, Dt liéu cng ty, Shinhan Securities Viemam Nguin: Bloomberg, DIF liéu cdng ty, Shinhan Securities Vietnam
Biéu do EV/EBITDA Gia va ROE
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Nguion: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam Nguidn: Bloomberg, D liéu cdng ty, Shinhan Securities Vietnam
1t I € Shinhan Securities



BAO CAO CONG TY

Nhiing su kién quan trong ctia VNM

SCIC thoai vén,
N0 Vinamilk g4 ky két ban
120000 1 ghi nhé hop tic cung

Doanh thu téng trwéng
cham lai do sy suy giam

[Viét Nam / Thut pham va D6 udng]
CTCP Sifa Viét Nam (VNM VN)

Ngay 11 thang 08 ndm 2026

VNM ghi nhén tang

tang truéng cha thi Gang b3 lof nhugn réng Q2 13p i nhan mic L trudng manh trong 6T
cép siva vao thi ng truang caa thi dinh méi bat chap Covid. Sira LNST Q2 ghi nhin mirc l4ng d,g ann D‘gr
fruémg Trung Quéc rrong ndi dia. LNST Méc Chéu thong qua k& hoach Ineémg durong [&n dau ke tir au nam Yo
1H2018 giam 15.65% YoY i I : d&u nam 2021 nhor gia nguyén +17.8% YoY, LNST
L o niém y&t HOSE y < . o
do gia nguyén vat liéu vét ligu ha nhiét. Cang b& bo +38.4% YoY
100,000 4 tang cao nhan dién thwong hiéu mai
Gia giam khi phan
) Gng véi tin My ap
80,000 1 1 thu& quan
50000 4 p |~ :
Kir hgp ddng xuét khdu
40,000 20 trigu USD tai Dubai Gia nguyén vat liéu ting
Xuét kh&u 16 sira dau cao, 13 Q12022 giam
fién sanng Trung Quéc. " 19% YoY. Tén kho nguyén vat liéu gia
Bét tay véi Kido thanh cao vén con, tac déng dén
[&p lién doanh nuéc bién gop nira dau nam VNM ghi nhgn DT
20,000 4 gidi khat - kem 2023. Khéicong dwanché 2024 +23%vaLNST .
bign bo thit Vinabeef +48%Yoy LUy KE FY2025, VNM
ghi nhén DT +3% YoY
va LNST - 0.4% YoY
2017 2018 2019 2020 2021 2 FiFH 2024 2025 202

Ngun: Dif liéu cong ty, Shinhan Securities Viemam
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BAO CAO CONG TY CTCP Sita Viét Nam (VNM WN) Ngay 11 thang 08 nam 2026
Phu luc: Bao cao tai chinh
Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty déng) 2023 2024 2025 2026F  2027F  Nam(Tydong) 2023 2024 2025  2026F  2027F
Téng taisan 52673 55049 53312 55739 57,506 Doanhthuthuan 60369 61783 63646 70008 73241
Tai sén ngén han 3936 3755 36261 3928  4145% Téng truiting (%) 07 23 30 101 45
Tién va tuohg duong tién 202 226 1795 3537 4666  Giavdnhangban (35824) (36192) (37436) (40513) (42,717)
Biautur TCngén han 0137 B260 21355 2,009 2197  Lginhungdp 24545 25591 26210 29585 30,524
Chckhodn phéithu 6530 6234 608 689 7081 Bién loi nhuan gop (%) 07 44 42 42 47
Hang tbn kho 6773 5538 6128 5687 689  ChiphiBH&QLDN (14774)  (15186) (15546) (17595) (18,017)
Tai s3n ngén han khac 416 2% 955 2,0% 898  LNtrHBKD 9771 10405 10,664 11,990 12507
Tai s3n dii han 16737 17495 17051 16511 16050 Téng truiting (%) 02 65 25 124 43
Tai s B dinh rong 1260 12551 12649 12708 12411 Bién LN tif HDKD (%) 162 168 168 171 171
Tai sin dau tu 937 1,540 1321 1121 1,160  LNkhac 1196 1,196 986 1143 1138
T4 san dii han khéc 4047 494 4402 3,803 3639 Thu nhép i chinh 1716 1586 1497 1633 1,682
Tongng 17,648 18875 18829 20780 21,792 Chiphi tai chinh (503)  (48)  (B0) (48 @ (43)
Ng ngén han 7139 18460 1850  204% 21519 Trong d6: Chi phildi vay (€0 I C7E) BN €715 B €<V B € 5)
Khoan phaitra 3806 3874 393 434 45% Lof nhuain rong tir HBKD khac (17) B (16 (62 (112)
Vay va ng thué tai chinh ngén 8218 9,115 9,3% 9,866 10347  LNTT 10968 11,600 11,650 13133 13,645
Khac 5115 5471 5203 624 6616 Thué TNDN (1949 (147) (226) (252) (2620)
Ng cii han 509 415 309 286 273 LNST 9019 9453 9414 10611 11,025
Vay VA ng thué tichinh i hen 2 1% 6 0 0» % Tnghuong(%) 5L 480 04 L7 39
Khc 7 257 246 247 247 Bién loi phuén rong (%) 149 153 148 151 151
Vin chi 3 it 35026 36174 34483 34959 35714 ﬂﬂ‘ﬁ g?sng ongtyme TR R
Vongpaushi 230 230 230 230 DA e thuéva Bivay 1132 11879 11976 13470 13998
Quy dau turva phat trién A A 34 k) 34 e
Vi khéc 10166 11769 506 508 50 |anomuong(%) 62 4308 L5839
A y y g y ' Bién LN (%) 188 192 188 192 19.1
Loi nhudn gilt lai 3,926 3471 8523 8,997 9,752 T Y
L INtrudcthug ldivayvakhduhao 13622 14220 14339 15681 16319
Lai ich cd dong khong kiém sodt 2,767 2,967 3329 3,89 3,798 Téngtnung (%) 48 44 08 04 41
g vay 845 9273 947 9905 1037 ' : : ' :
NG rong (tién) (14593) (16213) (13693) (14661) (16,265) Bién LN (%) 26 20 25 20 21
Luu chuyén tién té Chi s& tai chinh
Nam (Ty dong) 2023 2024 2025 2026F 2027F  Nim 2023 2024 2025 2026F  2027F
; EPS (dong) 379% 402 408 459 4714
Tién tir HOKD 7887 968 8663 10258 11018 BPS (ciong) 15166 15444 14682 14910 15271
Loi nhudn rong 9,019 9453 9,414 10,611 11,025 PER (x) 178 158 152 174 169
Khau hao TSCD 2300 231 233 221 232 PBR (1) 45 41 2 53 52
(Lai) tr HD dau s (1463)  (147)  (L180)  (1472)  (1538) 1y dhita it (%) 07 %8 %6 87 85
Thay doi vén s déng 7y 18 (%) @3) M 5egtic() 61 61 75 70 70
Thay ddi khac (68)  (8%3) 39 (89 (94  Khaningsinhloi
Tién tir HD dau tur (2988) (3739) 1976 128 (1,265) Bién EBITDA (%) 26 B0 n5 24 03
Thay di i i cB dinh (1475  (1628) (L644) (1L670) (1,860 Bién LN tif HDKD (%) 162 168 168 171 171
Thay ddi i sin dau (28%) (3620) 2232 (W) Bién LNST (%) 149 153 148 151 151
Kndc 133 150 1388 1472 1538 ROA (%) 178 176 174 195 195
Tién tir HP ti chinh (4294) (6642) (11,081) (8644) (8624) ROE(%) 266 266 2656 306 312
T W m 7 - . Kha nang tai chinh
Thay 401v6n o0 phn NG vay /Vén chi s6 hilt (%) #1256 24 83 290
Tién i vay/(tr3) nd 3511 7% 176 4“8 468 !
X Ng vay rong/ EBITDA (%) (1071)  (140) (955  (B5) (%97
Gt binundatachocst  (8152)  (8160)  (11264)  O2)  O02) g5 tanh todn i mik (%) 345 181 150 1199 138
Luu chuyén tién thuan trong ndm 605 (695 (437) 1742 1,129 Kha néing thanh todn i vay (x) RO R6 BT 400 397
Tong tén déu ném 230 292 226 1795 353  Hiuquahoatddng (%)
Thay déitrong ty gia 7 9 6 - i SG ngay phéi tra ngubi bén (ngay) 405 392 369 36.7 382
o S5 ngay hang thn kho (ngay) 59.7 60.0 615 653 647
Téng tién cudi ném 202 226 175 3537 4666 I - 84 - - -
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Sita Viét Nam (VNM WN) Ngay 11 thang 08 nam 2026
CTCP SUA VIET NAM (VNM VN)
ir e Gid myc N
Gia co phiéu 4| Khoang gid MT (%
P Ngay Khuyén nghi tieu 99aMT (%)
120% - (VND) B Max/Min
100% A 25/04/2024 (BC lan dau) MUA 84,400 186 26.4/6.8
80% A 21/11/2024 (BC cap nhat) MUA 76,000 15 3.5/238
60% 1 11/02/2025 (BC c3p nhét) MUA| 75,000 148 297246
40% 1 03/06/2025 (BC cap nhat) MUA| 72,700 180 3.3/448
2% \ 13/08/2025 (BC cap nhét) MUA| 71,900 204] 400457
% Tk W 06/11/2025 (BC cip nhét) MUA| 71,600 207 13.2/33.0
-20% A N ~
40; 09/02/2026 (BC cap nhét) GIT| 78,100 3410 64/628
0112020 01/2021 01/2022 0112023 0112024 012025 0112026 26/06/2026 (BC cap nhét) MUA| 73,700 210 0.4/36.8
VNM NI 11/08/2026 (BC cap nhat) MUA 79,600 3431 12.0/49.5
Gia muc tiéu
90,000
80,000 1 A

70,000 -
60,000 A
50,000 A
40,000 A
30,000 A
20,000 A

10,000

01/2020 01/2021 01/2022 01/2023 01/2024 01/2025 01/2026

Luti y: Tinh todn chénh Iénh gida muc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam
Co phiéu Nganh

+ MUA: Kha néng sinh Ii trong 12 thang tir 15% trd lén * TICH CUC: C8 phiéu dugc theo dBi ¢ von héa I6n nhét trong nganh dugc khuyén

* GIU: Kha néng sinh 16i trong 12 thang tlr -15% dén nghiMUA

15% + TRUNG LAP: C5 phiéu dugc theo ddi cd vdn hda I6n nhat trong nganh dugc khuyén
+ BAN: Kha nang sinh I6i trong 12 thang thap hon -15% nghiGIU
* TIEU CUC: G5 phiéu dugic theo ddi cd vGn hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAOCAO CONGTY CTCP Sita Viét Nam (VNM VN)

Ngay 11 thang 08 ndm 2026
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