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() CTCP SUA VIET NAM
DA Omiiz

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

GIU Doanh thu Iap dinh méi

Bdo Cao Cap Nhat Cap nhat khuyén nghi GIU, gia muc tiéu 78,100 dong
Giamuctiéu 2ty 78,100 VND CTCP Sita Viét Nam (Vinamilk, HOSE: VNM) la doanh nghiép sifa cd thi phan dL'm? dau Viét Nam vi
69.600 VND hé thdng phan phai cling dan bo stfa cd quy md I6n nhat ca nudc. VM thi phan dan dau trén hau hét
' cac phéan khic cling oo ciu i san lanh manh va tinh hinh chi trd o8 tlc déu dén. VNM wira day da

Gid hién tai (09/02/2026)

A . \ 0
Sudt sinh 11 (%) 12.2% | g b5 k& qua kinh doanh 2025 véi doanh thu 13p dinh mdi, diing nhu dnh dau quy the 3 lién tidp
VNINDEX 175 tang trudng lién tuc trd lai. Dua trén phudng phap FCFF va P/E, chiing t6i cap nhat dinh gia va khuyén
PIEthitrung 131 nghi GIU' d6i véi VNM vdi gia muc tiéu [ 78,100 VNB, tugng ducng muic sinh I8 ky vong 12.2%.
VB héa (ty VND) 145461 Cap nhat KQKD Q4/2025 va FY2025
SLCP v érh (tréu CP) 2090 o . A A s ,
Tutdogieo dich (ti&u CP) 77 Q4/2025, VNM ghi nhan DT thuan hgp nhat thiét 1ap dinh méi la 17,034 ty dong (+0.5% QoQ, +10.1%
52-u8n caofthép (VND) 75,500/51,400 YoY) va LNST 2,827 ty dong (+12.6% QoQ, +31.7% Yo\o, danh dau quy th(r 3 lién tiép tang trung
KLGD binh quén 90 ngay (triéu CP) 591 doanh thu trd lai. Tuy bién LN gp chi cai thién 30 diém cd ban YoY, viéc quan ly chi phi tot hon da
GTGD bith quén 90 ngay (ty VND) 435 giip Igi nhuén sau thué Q4 tang trudng manh 31.7% YoY. Bién LN gdp Q4/2025 dat 40.4%, téng nhe
SGhitu nudc ngodi (Z") Ty 0% s0 VGi cling ky nhuhg ¢6 sut gidm so véi quy trudc, chti yéu do bién LNG clia thi truing nudc ngoai
ong Ut va > ~ w v \Lea 5 o PO s 5

B bngn(%)  doenhvén Nhi nui 360 giam 4.8 diém phan trdm QoQ va bién LNG cua thi trudng ndi dia giam 60 diém cc ban QoQ.

F&N Group 249 Nhu vay, Iy ké ca nam 2025 thi VNM da ghi nhan DT 63,646 ty dong (+3% YoY) va LNST di ngang
Bién dong gia r 2 7 & mlic 9,414 ty ddng. Tuy sut giam trong Q1 do ti cdu tric hé thdng phan phdi, két qua phuc héi
Tuyetdai (%) 08 15 145 trong 3 quy con lai d3 gitip doanh thu c& n&m van ghi nhan ting trudng. Nhifhg nd luc kiém soét chi
SovdiNndex(%) 111 38 231

phi trong ntfa cudi ndm da gilip bién chi phi bao gém ca chi phi ban hang va chi phi quan ly doanh
nghiép ca ndm 2025 dat 24.4%, giam 2 diém cd ban so véi cling ky.

Du phong KQKD 2026F
2,000 [ B0 Cho ndm 2026, chiing t6i du’ phdng doanh thu thudn dat 67,842 ty dong (+6.6% YoY), tuang Uihg tc
1:82 ] 70,000 d6 tang truéng doanh thu clia thi truGng ndi dia va thi trudng nudc ngoai dat [an lugt 4.5% va 15%.
1400 1 22232 Bién Igi nhuan ca ndm du' kién duy tri & muic 41.2%, tuy nhién bién SGA cd thé téng do ddy manh
1(2)88 ] 40000 cac chudng trinh marketing vi 2026 la ndm danh dau ky niém 50 ndm thanh 13p doanh nghiép. Vi vay,
ggg 1 30,000 chling t6i du bdo LNST dat mirc tang trudng 3.5%, tugng (ing dat 9,747 ty dong.
| 20,000 .
332 l 10,000 Ruiro
0 + o (1) Rai ro phu thudc vao nguyén vét liéu nhap khau; (2) Ty Ié sinh gidm va han ché trong quang céo

022025 05/2025 08202512025 cho tré em dudi 2 tudi; (3) Canh tranh; (4) Téc d6 phuc hoi tiéu ding y&u han du kién.

VN Index e \/NM VN EQUITY

Ngun: Boomberg
Nhi Nguyén
Nauye Nim 2023 2024 2025 2026F 2027F
S (84-28)6299-8000 Doanh thu (ty VND) 60,369 61,783 63,646 67,842 71,801
>4 nhi.ntt@shinhan.com LNt HDKD (ty VND) 9,771 10,406 10,664 11,010 11,962
Lgi nhun rong (ty VND) 9,019 9453 9414 9,747 10528
EPS (WD) 3,7% 4022 4028 4172 4532
BPS (VND) 15,166 15444 14682 14504 14686
OPM (%) 162 168 168 162 167
NPM (%) 149 153 148 144 147
ROE (%) 266 266 266 285 308
PER (x) 170 158 153 187 172
PBR (x) 43 41 42 48 47
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BAO CAO CONG TY

Cap nhat két qua kinh doanh 2025

[Viét Nam / Thut pham va D6 udng]

CTCP Sifa Viét Nam (VNM VN)

Ngay 09 théng 02 ném 2026

(Ty dong) Q4/2025 Q4/2024 Thaydéi FY2025 FY2024 Thayddi  2026F Th&zgsi
Doanh thu thuén 17,034 15478 101% 63,646 61,783 3.0% 67842  6.6%
Trong nudc 13,846 12843  78% 50965 50800  03% 53257  45%
Nutic ngodi 3,188 2635  210% 12682 10983  155% 14584  150%
Xuat khau 1,579 1254  25%% 7,05 5666  254%
CNNN 1,609 1381 165% 5576 5,317 4.9%
Lgi nhun gop 6,890 6210 11.0% 26210 25500 24% 27,953  6.7%
Trong nudc 5728 5170 108% 21,013 20974 0% 21977 46%
Nuc ngodi 1,162 1040  118% 5197 4616 126% 5975 150%
Loi nhuén sau thué 2,827 2147  317% 9414 9453  04% 9,747  3.5%
Bién LN gdp 404% 40.1% 44.2%  414% 41.2%
NGi dia 41.4% 40.3% 44.2%  43% 41.3%
Nuc ngodi 364% 39.5% 4.0%  42.0% 41.0%
Bién SG&A 21.9% 25.2% W4%  246% 25.0%
Bién LNST 16.6% 13.9% 148%  153% 14.4%

Q4/2025, VNM ghi nhan DT thuan hgp nhat thiét Iap dinh mdi la 17,034 ty dong (+0.5% QoQ, +10.1% YoY) va
LNST 2,827 ty dong (+12.6% QoQ, +31.7% YoY), danh dau quy th(r 3 c6 DT tang trudng lién ti€p trd lai. Tuy
bién LN gdp chi cai thién 30 diém cg ban YoY, viéc quan ly chi phi t6t hon da gidp Igi nhuén sau thué Q4 ting
trudng manh 31.7% YoY. Bién LN gdp Q4/2025 dat 40.4%, tang nhe so vdi cling ky nhung cd sut giam so véi
quy trudc, chi yéu do bién LNG clia thi trudng nuc ngoai giam 4.8 diém phan trém QoQ va bién LNG clia thi
truding ndi dia giam 60 diém cd ban QoQ.

Hoat dong kinh doanh qudc t€ tiép tuc la dong Iuc tang trudng chinh trong khi thi trutng ndi dia ti€p tuc phuc

hoi. Cu thé:

o Doanh thu tirthi truding qudc t& ting trudng 21% YoY, dugc thic d&y bdi ting trudng & ca mang xudt
khdu (+25.9% YoY) va ddng gdp tir 2 cdng ty con & Driftwood va Angkormilk (+16.5% YoY).
Angkormilk tang trudng tot nhd ti€p tuc tan dung cac ca hdi tai thi truGng Campuchia.

o Doanh thu ndi dia ting 7.8% YoY trong Q4/2025, cho thay hiéu qua clia cac chién lugc di méi va cao
cap hda dong san pham. VNM da tung va ti tung khoang 100 san phdm mdi trong ném, va tién phong
dan dit xu huéng san pham cao dam. Trong bdi canh Vinamilk d& ndm gilf thi phan &p dao tai thi
truding trong nudc, cac chién Iuge hién tai cd thé 13 ddng Iuc ting trudng cho giai doan sap tGi, dong
thdi viéc khai thac tt cc dong san pham cao cip cb thé gidp VNM ting dugc bién gdp khi cg ciu
doanh thu chuyén dich ty trong sang cac céc dong san pham 6 gié tri cao hon.
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[Viét Nam / Thut pham va D6 udng]

CTCP Sifa Vidt Narn (VNM V) Ngay 09 thang 02 nam 2026

Nhu vay, Ity ké ca nam 2025 thi VNM da ghi nhan DT 63,646 ty dong (+3% YoY) va LNST di ngang & miic 9,414
ty dong. Tuy sut giam trong Q1 do tai cau triic hé thong phan phdi, két qua phuc hoi trong 3 quy con lai da gidp
doanh thu c& n&m van ghi nhan téng trudng. Hién tai déng gdp vao oo cdu doanh thu clia VNM bao gom: siia
nudc (40%), sita chua (25%), stra dac (20%), sifa bot (15%). Kénh phan phdi truyén thdng (GT) dang chiém
uu thé vdi ty trong 70%, trong khi kénh hién dai (MT) chiém 30% va cd xu hudng mé rong theo xu thé chung
cla thi trudng.

Doanh thu ndi dia tiép tuc tang trudng svck trong Q4 (Ty dong) Doanh thu nu'dc ngoai duy tri tot (Ty dong)
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DT noi dia

Bién LNG m— Xuatkhsu s CNNN Bién LNG

Ngun: Dif liéu cong ty, Shinhan Securities Viemam

Ngun: Dt liéu cong ty, Shinhan Securities Vietmam

Bién loi nhuén cai thién nhé kiém soét chi phi tot hon Gia bot sita nhap khiu (USD/tén)
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Ngun: Dif liéu cong ty, Shinhan Securities Viemam

Ngun: Bloomberg, Shinhan Securities Vietnam

MGt yéu t6 hd trg [ gid bt sifa nhap khau sut giam trong cudi ndm 2025 va téng trd lai trong 2026. VG viéc chdt
tru6c nguyén vét lidu tir 3-6 thang, ching tdi cho rang dién bién clia gia NVL cd thé thuan Igi cho bién LN gop
clia VAIM trong hai quy dau ndm 2026.

Cho nam 2026, chling t6i dy’ phdng doanh thu thuan dat 67,842 ty dong (+6.6% YoY), tugng Uing t6c do tang
trudng doanh thu cla thi truGng ndi dia va thi trudng nudc ngoai dat [an Iugt 4.5% va 15%. Bién lgi nhuan ca
nam du kién duy tri & mic 41.2%, tuy nhién bién SG&A cd thé ting do ddy manh cac chucng trinh marketing
trong bdi canh 2026 la nam danh ddu ky niém 50 nam thanh lap doanh nghiép. Vi vay, chiing t6i du bao LNST
dat miic tang trudng 3.5% YoY, tuang ting dat 9,747 ty dong.
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[Viét Nam / Thut pham va D6 udng]

BAOCAO CONGTY CTCP Sifa Viét Nam (VNM WN)

Ngay 09 théng 02 ném 2026

binh gia va Khuyén nghi

Chiing ti st dung k&t hap phueing phap dinh gid DCF va P/E dé dinh gia VNM vdi ty trong 50% cho mdi phuang
phap. i véi phuong phap FCFF, chiing t6i sif dung cac gia dinh va du’ phdng nhu bén dudi:

Chi phi sir dung von binh quan (WACC)

WACC (%) 9.1
Lai suat phi rii ro (%) 43
Phan b rlii ro von cd phan (%) 8.13
Beta 0.64
Chi phi ng sau thué (%) 24
Chi phi str dung von (%) 9.5
Ty Ié ng trén von 0.07
Gid tri ng vay (ty VND) 9,457

Ngubn: 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 9,747 10,528 11,059 11,700 12,443
(Chng) i vay sau thué 315 334 353 373 394
(Cdng) Chi phi khéng bang tién 1,943 2,048 2,149 2,243 2,342
(TrlY) Thay d6i von luu dong 595 -272 149 -88 181
(Tri) V6n dau tut 1910 -1,928  -1923 1,83  -1905
Dong tién tu do (FCFF) 10,690 10,711 11,788 12,365 13,455
Ty 18 chiét khau 092 0.84 0.77 0.71 0.65
Gid tri hién tai ctia dong tién tu do 9,802 9,004 9,085 8,738 8,717
Toc do tang truéng dai han 1.00%
Gia tri hién tai clia gia tri dai han 109,121
Gid tri doanh nghiép 154,467
(Cong) Tién va tudng dudng tién 23,148
(Trir) Ng vay -9,457
(Tr) Lai ich o8 dong thiéu s& -3,797
Gia tri von chui s& hitu 164,361
S8 lugng cB phiéu dang lut hanh (ty don vi) 2.09
Gia muctiéu (VND) 78,600

Ngubn: DIt 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 09 théng 02 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 ndm gan nhat ctia doanh nghiép (véi ty trong mdi gia tri 1
50%). Vi P/E muc tiéu 1a 18.6x thi gia muc tiéu cd phiéu 12 thang theo phuong phap nay 1a 77,727 dong.

P/E trung binh 5 P/E binh quan cac EPS 2026F Gia muc tiéu
Phuang phap P/E hién tai P/E muc tiéu
nam cong ty trong nganh (VND) (VND)
P/E 17.2x 16.6x 20.7x 18.6x 4,172 77,727

Ngudn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Von héa (ty Tang trudng Mz ROE

Tén cong ty Quoc gia trudng EPS P/E
VND) Doanh thu (%) (%)

(%)

CISARUA MOUNTAIN DAIRY PT TB Indonesia 68,380 16.10 -66.80 22.6x -11.00
ULTRAJAYA MILK IND & TRADING Indonesia 23,763 6.90 -1.90 12.7x 16.28
NEW HOPE DAIRY CO LTD-A China 62,796 -2.90 29.80 24.6x 2471
FRASER & NEAVE HOLDINGS BHD Malaysia 79,452 -0.93 -5.13 26.7x 11.65
INTERNATIONAL DAIRY PRODUCTS Vietnam 14,709 15.10 -8.30 16.7x 27.04

Trung binh 20.7x

Trung vi 22.6x

Cao 26.7x

Thap 12.7x

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

CTCP Sifa Vidt Narn (VNM V) Ngay 09 thang 02 nam 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.
CAc trudng nhap khau chinh 3 New Zealand, Uc, Ireland va My. Trong do, New Zealand 13 thi trudng nhép khau
[6n nhét véi ty 1é 30.5% trong ndm 2025.

Thi trudng nhap kh&u sifa va cic san pham siia ciia Viét Nam 2025 Gié bot sita nhap khau (USD/tén)

5200
4700
4200
3700
3200
2700
2200W,J
1700

&P PP P

SIS A
IR RO VSR OIR USROS SR
QY @ E @R QY @

ENew Zealand ®Australia ®mM§ © Ddc =Khac

SMP (bét sira tach béo) WMP (b6t stra nguyén kem)

Ngudn: GSO, Shinhan Securities Vietnam

Ngudn: Bloomberg, Shinhan Securities Vietnam

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

Tiéu thu sifa tré em chiém 24% tng tiu thu sifa va cac san pham tir siia. Tuy nhién, mdc do canh tranh trong
mang siia tré em gitfa cac doanh nghiép Ia gay gat nhat khi (1) ty 1€ sinh tai Viét Nam giam tlr 2.12 tré/phu nit
(ndm 2020) xudng 1.91 tré/phu nir (2024) khién nhu cau tiéu thu sia tré em giam t6c va (2) xu hudng chi tiéu
cac san pham cao cp cho tré téng cao trong khi d6 cac doanh nghiép siia ngoai cd Igi thé vé thuong hiéu han.
C6 thé théy, doanh nghiép sifa ngoai dang chiém thi phan cao han so véi doanh nghiép sifa ndi 1& Vinamik.

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 phan mang sifa tré em phan manh (2024)

Abbott VN,

Khac, 22.8 242

Mead Johnson
Nutrition (VN),
8.8

Vinamilk, 19.8

FrieslandCampina VN{
10.3

Nestle VN, 14.1

Ty Ié sinh (tré/phu ni¥) giam qua cac nam

2.15
212 211
2.09
2.10
2.05
2.01
2.00
1.96
1.95
1.91
1.90
1.85
1.80
2019 2020 2021 2022 2023 2024

Nguon: Euromonitor, Shinhan Securities Vietnam

Nguon: GSO, Shinhan Securities Vietnam
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Thi phan Sifa nuéc 2024 (%)

Khac, 22.5

[Viét Nam / Thut pham va D6 udng]

CTCP Sifa Viét Nam (VNM V) Ngay 09 thang 02 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 ta 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 thic niém yét trén san chiig khoan vao nam 2006 va dan trd thanh doanh nghiép thuic
pham va dd udng I6n nhét trén HOSE. Sau 48 ndm hoat ddng, Vinamilk gitf viing vi thé 14 thucng hiéu sita hang
dau tai Viét Nam va x€p thir 36 toan cau (2024).

Su thanh cdng clia thuang hiéu dugc cling 8 bdi s d6i méi khdng ngling clia doanh nghiép. Doanh nghiép lién
tuc ra mat va cai tién san pham tlr phd thdng dén cao cap. Trong do, 4 nganh hang (sita nudc, sira tré em, sira
chua, sia d3c) chiém hon 90% trong tiéu thu san pham sifa ctia ngudi Viét Nam (Euromonitor, 2024). Xét theo
nganh hang, Vinamilk chiém thi phan diing dau trong nganh sifa nudc, sifa chua va siia ddc, ding th(r 2 trong
mang siia bt tré em (sau Abbott).

Thi phan sifa bot tré em 2024 (%)

Abbott VN,
242

Khac, 22.8

Vinamilk, 38.3
IDP, 5.2 Mead Johnson
Nutrition (VN),
8.8
Nestle VN, 8.8
Vinamilk, 19.8
FrieslandCampina VN
FrieslandCampin ) 103
aVN, 102 TH Food Chain Nestle VN, 14.1
JSC, 15
Ngudn: Euromonitor, Shinhan Securities Vietnam Ngun: Euromonitor, Shinhan Securities Vietnam
Thi phan Sita chua 2024 (%) Thi phan Sira dac 2024 (%)
Khac, 14.6 Nestle VN, 1.8 Khac, 2.9
TH Food Chain FneslandC1azmp|na VN,
JSC, 74
Yakult, 7.7
Vinamilk, 59.8
FrieslandCampin
a VN, 10.5
Vinamilk, 83.3

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 09 thang 02 nam 2026

2. Trang trai va nguyén liéu

Nguyén liéu ciia VNM chu yéu dén ti¥ sita tuoi va sifa bot nhap khiu
Sira twoi Sira bot/sira dinh dudng ‘
T

I Y '

i i W (
\I/M | |
MILK MILK

Ngudn: VNM - Gidi thiéu doanh nghip (2023), Shinhan Securities Vietnam

P& san xuat san pham sifa tuoi, doanh nghiép thu gom sia tudi tir 15 trang trai clia doanh nghiép 6,000 hd
nong dan lién két. VNM hién dang khai thac dan bo slfa I6n nhat ca nutc vai khoang 130,000 con, tu cht dugc
50% sifa tuai nguyén liéu dau vao.

Vinamilk khai thac dan bo sifa I6n nhat ca nudc (31/12/2024)

Trang trai Panbo  %s0lugng Sifasanxuat % sitathu Nang suat
(con) bo sira (tan/ndm) hoach (kg/con/nam)

VNMvaMCMquanly 40,000 31% 181,000 44% 4525

truc tiép

Liénkétvdinongdan 90,000 69% 227,000 56% 2,522

Tong 130,000 100% 408,000 100%

Ngudn: BCTN (2024), Shirhan Securities Vietnam

Nhin chung, nang suat dan bd ctia Vinamilk trong cac trang trai cao gan gap 2 [an so vdi lién két vdi nong dan va
trung binh clia ca nudc. Néng suét cao tai trang trai clla VNM chul y&u dén tir (1) gia ting nhap khau gidng bd
sifa tIr cac qudc gia cd nang sudt sfa cao nhu’ New Zealand va (2) bo sifa dugc cham sdc véi ché do dac biét
nhd cong nghé tién tién va cac yéu t6 phc Igi dong vat.

Mt khac, san xuét sifa trong nudc hién chi dap ing dudc 40-50% nhu cu sifa trong nudc. Do do, dé ap (ing
nhu cau sifa trong nudc cling san xuét san pham sira bot va sira dinh du@ng, VNM nhap khau thém cac
nguyén liéu gom sifa bot nguyén kem (WMP), bt sifa tach béo (SMP) va bdt béo tir cic qudc gia nhur My, chau
Au va New Zealand. biéu nay khién bién Igi nhuan gop ctia VNM chiu anh hudng bdi gia nguyén vat liéu nhap
khau.
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[Viét Nam / Thut pham va D6 udng]

CTCP Siia Viét Nam (VM VN) Ngay 09 thang 02 ndm 2026

Dv an trong diém Vinamilk du’ kiéh trién khai trong 5 ném t6i

p a o gn Nam du kién
Du an Quy mo Von dau tw .
hoat dong
T6 hgp Thién duding stta Moc Chau 4,000 con bo sifa 3,150 ty dong Quy 4/2025
Duén T6 hop Trang trai b stfaLao—  Giai doan 1 gdm  N/A D3 khai thac 8,000
Jagro 24,000 con bo siia con nam 2022

Du an chan nudi va ché bién thitbo— 10,000 tdn san  ~ 3,000 ty dong Thugng mai hda
Vinabeef Tam Dao giai doan 1 pham/n3m vao cudi 2024

Ngudn: BCTN (2024), Shinhan Securities Vietnam

Du &n chan nudi va ché bién thit bo — Vinabeef Tam Dao la du an két hap gira (1) ngudn bo thit chat Iugng cao
clia Vinamilk, (2) quy dat tiém nang ctia Vilico véi (3) chuyén mon va xUr ly thit bo clia Tap doan Sojitz Nhat Ban
tai Tam Dao. Dy’ an gom 2 phan khu chinh [a chan nudi bo va nha may ché bién thit bd mét cong suat 30,000 bo
thit/ndm (~10,000 san pham/n&m) vdi tdhg quy md hap tac dat 500 triéu USD. Chiing ti nhén dinh viéc hop tac
mG ra huing di mdi cho Vinamilk, gép phan hd trg doanh thu cho doanh nghiép trong 5 ném tiép theo. Néu hoat
ddng hét cong sudt, chung t6i udc tinh doanh thu vao khoang 2,000 - 3,000 ty dong (chiém khoang 3-5% doanh
thu hién tai). Tuy nhién, do chura dd thong tin, chling toi than trong chuia phan énh doanh thu du phdng clia duw
an vao doanh thu ctia doanh nghiép. Chiing t6i sé thuc hién cap nhat khi thong tin rd rang han.

3. Hé thong phan phai
Hé thong phan phdi ctia Vinamilk vurgt trdi hon so vai doi thu

Ngoai viing nguyén liéu, hé thdng phan phdi cling dong vai tro quan trong trong cudc chién thi phan. Theo
Euromonitor, han 98% sifa 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 thucng mai dién tr. Do do, viée s6 hiiu hé
thdng phan phdi vuat trdi hon d6i thi gop phan ting dd phu cac san pham clia Vinamilk, tlr d6 cling ¢8 thi phén.
Hién tai, VNM s& hitu han 200 nha phan phéi doc quyén, han 690 clra hang Vinamilk & Moc Chau cling han
190,000 diém ban 1& truyén thng nhu clra hang tap hda, chd va dai Iy nho, két hap véi han 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 véi khoang 80% ddng gdp tir ndi dia va khoang
20% 13 doanh thu tir nu6c ngoai (xuét khau va cac adng ty con & nudc ngoai bao gom AngkorMilk va Driftwood).
Trong d6, doanh thu xudt khau chli yéu [a cc don hang sira bdt tré em tai thi trudng Trung Déng, stia déc tai
thi truting Trung Qudc va céc san pham sifa dic, sifa chua, sifa tudi tai thi trudng chau A. Déng luu y 13 ty trong
ddng gdp cta doanh thu nudc ngoai lién tuc tang nhd toc do tang trudng duy tri hai chif s6.

Chi phi chiém ty trong cao nhat trong cg cau chi phi hoat dong clia Vinamilk [a chi phi nguyén vt liéu (56%), ti€p
dén la chi phi ban hang (26%). Vinamilk thudng chot trudc nguyén liéu tir 3-6 thang, tuy vay, gia nguyén vat liéu
dat dinh ndm 2022 cling khién bién gop clia doanh nghiép giam nhe.

Chi phi ban hang ludn chiém ty trong cao trong cdu thanh chi phi hoat dong. Biéu d6 cho thdy mic d canh tranh
ctia nganh sifa tai Viét Nam khi cac doanh nghiép phai gia tang chi phi ban hang nham gia téng nhan dién thuong
hiéu va gir vitng thi phan.
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BAO CAOCONG TY CTCP Sifa Viét Nam (VNM V) Ngay 09 thang 02 nam 2026
Doanh thu (ty) va bién lgi nhuan gop (%) ctia Vinamilk qua cac nam Ca cau chi phi hoat dong ciia Vinamilk qua cac nam
70,000 48% 120%
60,000 y 46% 100%
50,000
44% 80%
40,000 28% 26% 25% 26% 26% 26%
42% 60%
30,000
20,000 40% 40%
’ 52% 55% 56% 55% 56% 56%
10,000 38% 20%
- 36% 0%
2020 2021 2022 2023 2024 2025 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 03/02/2026 Ty 1é s6 hitu cia td chifc ngay 03/02/2026

mSCIC
36.00% = Nhom F&N
Platinum Victory (*)
24.99%
Khac
mNuwge ngoai ®Nha nwde  ®Khac
Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam Nguon: Dirliéu cong ty, Shinhan Securities Vietnam
(%) Platium Victory 65 déing ky ben toan b6 o6 phéin tai Vinamik, thof gian thut hién tr
28/1/2026 dén 26/2/2026
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BAO CAO CONG TY A Ngay 09 thang 02 ndm 2026
CTCP Sia Viét Nam (VNM VN) gay L= thang
Biéu do P/E Biéu dé PE Band
24 - 120,000
110,000
207 i ’A 100,000
1 o TN L j.h” 90,000
80,000
70,000
g 60,000
50,000
41 40,000 A
30,000 A
0 T T T T T T T T T T T T 20,000
Q Q N N a9, O o o W o o A T T T T T T T T T T
P N P N N N N N A N N N N NN N
NP A U U U U U UV U P\ & & P PP PP P S
QY QY QY QY QY QY QY QY QY QY QY QXY O Q,\\‘1, @\% Q,\\'\« 6\\% Q,\\‘L Q,\\"\, Q,\\‘L Q,\\’\, Q,\\‘L 6\\‘1« Q.\\'\/
PE  weeeeeeens +18td +25td
------------- A8t ceeeeeeeeeees 28td Mean

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
7 120,000 1
100,000
80,000
60,000
2 | 40,000 -
14 20,000 A
0 —— i . . . . . . . . . .
N N N N v S 3 ©» »
L N N N R N A N A\ N N S & > & DD D o P&
gV g g T @ @ U G R N NV I
e +1Std +25td UNM -ooeeeeeenes Bl eeeeeeeeee 5.6x
1St ceeeeeeenees -2Std Mean 8x
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
17 1 100,000 1 - 40
15 90,000 L L35
13 80,000 1 L 30
1
70,000 - 25
9
60,000 L 20
7 .
50,000 - - 15
5 .
40,000 A F 10
S D D T S S N I _ L
NN R A U U N N AN A A 30,000 5
QY @V @ @ @ g Y
20,000 r . . . . L 0
EVIEBITDA dsd e 25t 01/2020  01/2021  01/2022  01/2023  01/2024  01/2025  01/2026
AStd e 2Std e Mean VNM ROE

Ngudn: Bloomberg, DI liéu cng ty, Shinhan Securities Viemam

Nguon: Bloomberg, Dir liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Siia Viét Nam (VM VN) Ngay 09 thang 02 nam 2026
~ o 5
Nhirng sy’ kién quan trong clia VNM
SCIC thoai vén, Doanh thu tang trwéng
MNEL Vfinamilk d4 ky ket ban cham lai do sy suy giam
120,000 1 ghi nhé& hop tac cung tang trwémg clia thi Cong bé lgi nhusn rong Q2 1ap R
¢ap slta vao thi trueémg ngi dia. LNST dinh méi bat chap Covid. Stra LNST Q2 ghi nhan mere tang
treomg Trung Quéc 1H2018 giam 15.65% YoY Mac Chau thang qua k& hoach fredng durong [an dau ké tir
do gia nguyén vt liéu niém yét HOSE d&u nam 2021 nhé gia nguyén
tang cao vat liu ha nhigt. Cong b b 8 i kb o
100,000 - - nhén dién thwong higu mai 21a glam Kni phan
! (ng véi tin My ap
5 thug quan
|
20,000 - d
60,000 -
Ky horp dBng xuat khau ) i )
40,000 | 20 trigu USD tai Dubai Gia ngg.yen V4t liéu tang
Xuét khiu 16 sira déu cao, |8 Q1/2022 giam
i B 12% YoY. an vat lidu gia
i arn T e ot mnon
ap lié ; Jan con, J8c 2nd. 2024 +2.3% va LNST
1&p lién doanh nuée bién g&p nira dau nam +4.8% Yo
20,000 gidi khat - kem 2023. Khdi cong du an ché o v & FY2025, VM
bién bo thit Vinabesf yke :
ghi nhdn DT +3% YoY
va LNST - 0.4% YoY
0
2017 2018 2019 2020 2021 02 2023 2014 2025 2026

Ngun: Dif liéu cong ty, Shinhan Securities Viemam
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BAO CAO CONG TY CTCP Siia Vit Narm (VM WN) Ngay 09 thang 02 ndm 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 i san 5,673 55049 53312 54808 56286 Doanhthuthuan 60369 61783 63646 67842 71,801
Tai sén ngén han 3936 3755 36261  38M5 3974 Téng truiting (%) 07 23 30 66 58
Tién va tuohg duong tién 202 226 1795 1310 83  Giavénhangbn 184 36192 37436 3988 4
Biautur TCngén han 0,137 B 235 2763 24091  Lginhuingdp 24545 25501 26210 27954 29,579
Chckhodn phéithu 6530 6234 608 645 6300 Bién loi nhuan gop (%) 407 414 412 412 412
Hang tbn kho 6128 5687 689 727 7713  ChiphiBH&QLDN 14774 1518 15546 1694 17617
Tai san ngén han khic 29 147 14 260 275  LNtirHPKD 9771 10406 10664 11010 11962
Tai $3n i han 16737 17495 17051 16852 16562 Téng truiting (%) 02 65 25 32 86
Tai s B dinh rong 12690 12551 12649 1546 12506 Bién LN tif HDKD (%) 162 168 168 162 167
Tai san dau tr 81 137 957 957 957  LNKkhac 11%  1,1% 9% 1006 1021
T4 san dii han khéc 3216 3572 3445 3350 3,09 Thu nhép tai chinh 1,716 1,586 1,497 1,558 1,608
Tongng 17647 18875 18829 20884 21,987 Chi phitai chinh (B3) (48 () () (%)
NG ngén han 17139 18460 1850 20584 21,683 Trong d6: Chi phi G vay 3%4) (9 (6) (0) - (413)
Khodn phéi tra 3806 387 3983 4180 445 Loi nhugn rong tlr HDKD khdc 17 B (161) (40) (45)
Vay va ng thud i chinh ngén 8218 9115  93% 10017 10585  LNTT 1097 11,600 11650 12016 12983
Khic 5,115 5470 5203 6,387 6,674 Thug TNDN 1,948 2,147 2,236 2,269 2455
NG di han 508 415 309 299 34  LNST 9,019 9,453 9414 9747 10,528
" Vay va nothué B chinh dihan 28 18 63 37 z7 Tangtiong (%) 52 48 04 35 80
Khdc 270 257 246 22 277 Bién loi nhugn rong (%) 149 153 148 144 147
Vién g6p ch sithiu 290 20900 20900 2000 2090 Ah®E 1% 1 4 4 4
" s LN trudc thué va i vay 11,321 11,879 11976 12406 13,39
Quy dAu tuva phat trién 6,164 7,079 Vel 9 Vil . .o
Vo ki 07 29 L% L 118 Tang g (%) 62 49 08 36 80
o Bién LN (%) 188 192 188 183 187
Loi nhudn gilt lai 3,926 3471 8522 8,149 8528 T Y
L S LNtrudcthug ldivayvakhduhao 13375 13974 14,092 14350 15445
Lot ch 5 dong Knong kdem soet 3B 38638 3/ 3T e %) 49 45 08 18 76
g vay 845 9273 9457 1005 10611 : ' : : :
NG rong (tién) (14593) (16213) (13693) (14019) (14323) Bién LN (%) 22 26 21 212 215
Luu chuyén tién té Chi s& tai chinh
N&m (Ty déng) 2023 2024 2025 2026F  2027F  Nim 2023 2024 2025 2026F  2027F
; EPS (dong) 37% 402 408 412 45
Tién titHOKD 7887 9686 8668 1084 10868 oo g 5166 1544 1460 14504 14686
Lgi nhudn rong 9,019 9453 9,414 9,747 10,528 PER (X) 17.0 158 153 187 172
Khau hao TSCD 2,054 2,095 2116 1943 2,048 PBR (x) 43 41 42 48 47
(L) tir HD déu s (1397)  (133%5)  (1330)  (1558)  (1,608) Ty 18 chitrd o tic (%) R4 N7 1079 %6 933
Thay d6i v6n luu dong (1,702) 182 (1%8) 761 (10D Li o5t (%) 62 72 78 64 64
Thay d6i khéc (87) - - - - Kha ndng sinh IGi
Tién ti HD dau tu (2989) (3739) 1976 (1,760) (1,648) Bién EBITDA (%) 22 26 n1 212 25
Thay d6i tai san o dinh (1580) (174) (1762)  (1910)  (1,928) Bién LN tif HDKD (%) 162 168 168 162 167
Thay d6i tai sén déu tw (2882) (3584) 2191  (1408)  (138) Bién LNST (%) 149 153 148 144 147
Knéc 143 1473 149 158 1,608 ROA (%) 178 176 174 180 189
Tién tif HD ti chinh (4293) (6641) (11,082) (9618) (9,686) mROF (W% — £ XOEEE] %5 B
w7 iw nang @i chin
?;yof‘\’,'a‘;‘;?t‘;‘; ﬁga" 32’3 ;gé 17; (1'052937) (1'055527) Novay Vi ch it () ul %6 24 26 X9
X ; b Ng vay rong/ EBITDA (%) (1091 (1160)  (972)  (977)  (928)
tle dirhuinddtrachoCSH  (8152)  (8160)  (11264)  O192)  (O1%0)  1.qsf thanh todn tién mét (%) 345 181 1250 1170 1150
Luu chuyén tién thudn trong ném 606  (694) (438) (484)  (465) Kha néing thanh todn i vay (x) 320 26 367 318 24
Tong tén dau ném 20 292 226 1795 1311 Hieuquahoatddng (%)
Thay déitrong ty gia 6 B - B i S6 ngay phai tré ngudi bén (ngay) 388 3.1 382 382 382
o S5 ngay hang thn kho (ngay) 624 574 66.7 66.7 66.7
Tong tién cudi ndm 2912 2,226 1,795 1311 845 gy khosn it (ng3y) 395 %8 46 %6 46
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Ngun: DiY i8u cdng ty, Shinhan Securities Vietnam

13 € Shinhan Securities



[Viét Nam / Thut pham va D6 udng]

BAO CAO CONG TY CTCP Siia Vit Narm (VM WN) Ngay 09 thang 02 ndm 2026
CTCP SUA VIET NAM (VNM VN)
ir e Gid muc N
Gia co6 phiéu 2| Kh MT (%
P Ngay Khuyén nghi tieu 0ang gia T (%)
120% - (VND) TB!  Max/Min
100% - 25/04/2024 (BC lan dau) MUA| 84400 186 264/68
80% - 21/11/2024 (BC cAp nhét) MUA| 76,000 15! 35/238
60% 1 11/02/2025 (BC cap nhét) MUA| 75,00 1481 290246
40% 1 03/06/2025 (BC cip nhét) MUA| 72,700 180] 33/448

20% -

’ Y 13/08/2025 (BC cap nhat) MUA| 71,900 2041  4.0/457
2(; j s W 06/11/2025 (BC cip nhét) MUA| 71,600 207! 132/33.0
o 09/02/2026 (BC cip nhét) GIO'| 78,100 341 64/62.8

-40% -
012020 012021 012022 012023 012024 012025  01/2026

e \/NM VNI

Gia muc tiéu

100,000 1
90,000 A
80,000 A
70,000
60,000 A
50,000 A
40,000 A
30,000 A
20,000 A
10,000 A

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 vn héa 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 09 théng 02 ndm 2026
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¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nhi Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: VNM VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co., Ltd.
induding profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
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¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Viemamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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