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Viét Nam: Nganh Tiéu dung 18 March 2026
Tiéu diém
» Ciang thdng dia chinh tri leo thang tai Trung

Poéng cé thé anh huéng dén doanh thu xuét
khau clia VNM sang thj truong nay trong nam

chinh cta thi trwong dé tich

A ’ A 2 2 ~
éu c6 nén tang co ban virng

+26,5% 2026E. hap dan (dat 6,9% cho nam
09/03/2026 » Tuy nhién, thj trudng noi dia van la dong luc
58.100 déng tang trwdng chinh véi mirc dong gop hon 80% c tiéu thém 12% lén 73.500

vao tdng doanh thu. ng duwong TSSL ky vong 12

1 on s
200 d? 9 » Ngoai ra, mang xuat khau ctia VNM va Angkor
65.500 dong Milk c6 thé tiép tuc hwéng lgi tir nhitng cing clia chung t6i: (1) bat &n dia
+12,2% thdng dang dién ra gitka Thai Lan va (2) bién dong gia nguyén liéu

Campuchia. tiéu dung yéu hon du kién.

H6 so doanh nghiép: Vinamilk 1a cong ty siva I&én nhat Viét Nam va la mét trong nhitng cb phiéu tru cot trén san HOSE k& tir khi niém yét vao nam 2006. VNM quan
ly dan bo stra hon 130 nghin con, van hanh 15 trang trai bo stra cong nghé cao, 16 nha may sitra hién dai va mét nha may ché bién thit bd mat véi cong suét 10.000
tAn mdi nam. Cac san pham ctia VNM hién dién tai hon 200 nghin diém ban I8 tai Viét Nam va xuét khau truc tiép dén 65 quéc gia trén toan thé gici.

Twong quan gia cd phiéu véi VN-Index

kN CTCP Sira Viét Nam (VNM)

oy = VNM vs. VNIndex (RHS) PPt . i
0000 i Tich lay dai han tai cac nhip diéu chinh ngan han
’ (10) ) L
60,000 (20) Rui ro tir Trung Déng 1a khong thé tranh khéi nhwng van trong tam kiém soat.
50.000 (30) Xung d6t tai Trung Bong da lam déy I&n nhitng lo ngai va cac nha dau tw c6 vé da
. . . 40) phan anh qua mic vé rdi ro déi véi VNM. Doanh thu xuét khau sang khu vic nay
40,000 o o o o o 0 dong gop khoang 8,5-9,0% doanh thu hop nhat. Theo quan diém cla chuing ti,
Nz N2 0% v £V . a2 N N ~ [ 2 . n z N . ~
& & & & & muc d6 anh huwdng nay khéng du Ion dé tao ra rui ro hé thong triv khi xung dot
> S < N W o a Sz
kéo dai hon dw kien.
Von héa thi trujang (t_iiéu usb) 4620 Thi trwong ndi dia van la dong lwc cét 16i, ddong gép hon 80% vao doanh thu
GTGD BQ 6 tha"? {friea uso) 15,1 hop nhat. Chién lwgc trong tam cuia cong ty la ddy manh phan khic cao cép, phi
s"‘c‘P da"'i Itru hanh (trigu CP) 2.090 hop v&i xu hwéng gia tang cla tng 16p trung lwu cling véi nhan thire ngay cang
T 16 chuyén nhurgng t do (%) 3%0% a0 vé strc khde tai Viet Nam. Chung t6i dw bao doanh thu ndi dia sé tang truéng
SIS () 485%  46,6% YoY trong ndm 2026E, véi CAGR dai han & +4,3% giai doan 2025—-2030E.
C6 dong I&n (%) 61,0%
P/E 2026E (x) 13,2x Hwéng loi tir xung dot bién gi¢i Thai — Cam trong nam 2026E. VNM khong
San giao dich i cong bd doanh thu xuét khau sang Campuchia, song sb liéu tir Tdng cuc Hai quan
Room ngoai con lai (%) Khéng giéi han cho thay kim ngach xuét khau siva clia Viét Nam sang thj trudng nay da dat 58,1
Ty sut cb tirc 2026E (%) 6.9% trieu USD trong nam 2025 (+152% YoY). Bang chu vy, tang trwdng chd yéu tap

trung & ntra cudi ndm (+265% YoY trong 2H2025) sau thoi diém cing thang bién

Nguén: Fiinpro, Bloomberg, Yuanta Viét Nam ) 2
gi¢i leo thang tlr thang 6. Do dé, chung téi ky vong doanh thu xuat khau sang

Tinh hinh tai chinh (ty déng)

Campuchia sé tiép tuc thiic day ting trwéng doanh thu quéc té tdng thé ctia VNM
e Lo e

Doanh thu 63.646 68.294 71.407 74.380 Chung tbi duy tri khuyén nghi MUA va nang gia muc tiéu Ién 73.500 déng,
Loi nhuan HD 10.664 11.276 12.539 13.184 twong dwong TSSL ky vong 12 thang |a 33,4%. Chang téi xem nhip diéu chinh gia
LNST 0410 9988 11.086 11.747 cb phiéu gan day la co héi tich Iily tiém nang cho cac nha dau tw dai han, dya trén
EPS (dbng) sl o be?nyéu td c’hl'nr:: (12 n'én té:ng co bejan vtmlg chr.—fz’c VoI cr’1ét lweng loi nhuan dang cai
+- EPS (%) 0% 6% 1% 6% thién, (2) ty suat co tlrc hap dan va (3) dinh gia hop ly.

P/E (x) 13,6 12,2 11,0 10,3 Yuanta vs. Cac bén. Gia muc tiéu 73.500 ddng cla chung tdi cao hon 3,5% so
ROE (%) 26,6% 28,3% 297% 29,1% véi dw bao cac bén, phan anh géc nhin tich cwe hon vé trién vong lgi nhuan dai
Tysudtcdtuc (%) 65%  69%  69% 6,9% han. M&c du cac dw bao ndm 2026E cua ching t6i nhin chung 1a twong dong voi
DPS (dbng) ol ool cac bén, chung téi van ky vong LNST cua VNM sé tang trwdng manh hon trong

giai doan 2025-2030E véi CAGR dat +7,9% (cao hon so vé&i mire +5,9% clia cac

Nguén: Fiinpro, Yuanta Viét Nam N R i R N b iy e A X A - . . LA
bén), nho bién Igi nhuan gop cai thién dan va hiéu qua kiém soat chi phi tot hon.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
Chuyén vién phan tich: LOCATED IN APPENDIX A.
Lwu Bi Di Yuanta does and seeks to do business with companies covered in its
diluu@yuianta.com.vn research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
http://yuanta.com.vn report.Investors should consider this report as only a single factor in
Bloomberg code: YUTA making their investment decision.
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Rui ro dja chinh trj tir chién tranh & Trung Déng

Cang thang leo thang tai Trung Dong khién nha dau tw tré nén than trong hon déi véi
VNM. Diéu nay 1a hop ly khi xét dén tdm quan trong clia khu vuc ndy trong co' cau thi trudong
xuét khau ctia VNM.

Trong n&m 2025, téng doanh thu xuat khau chiém 11,2% doanh thu hop nhét ctia VNM (+2,0
didm phan tram YoY), trong d6 riéng khu vie Trung Dong wéc tinh chiém khodng 75-80%
doanh thu xuét khau, twong dwong khoang 8,5-9,0% doanh thu hop nhét.

Theo quan diém clia chung t6i, ty trong nay c6 thé tré nén dang lwu y néu gian doan thwong
mai kéo dai. Tuy nhién, mirc dd &nh hwéng hién tai van chwa da 16n dé gay ra rdi ro mang
tinh hé théng dbi véi hoat déng kinh doanh ctia cong ty.

Cac rai ro chinh déi véi VNM bao gém:

(1) Gian doan logistics dang day chi phi van chuyén Ién cao do 16 trinh bi kéo dai, cac
khoan phu phi lién quan dén chién tranh gia tang, va gia dau cao hon lam tang chi
phi van tai. Day la tinh trang chung ma cac doanh nghiép thuc phdm Viét Nam (va
cac quéc gia khac) c6 hoat ddng xuat khdu sang Trung Pong dang phai d6i mat,
khéng chi riéng VNM.

(2) Ruiro thanh toan tr cac dbi tac. B4t &n kinh té co thé lam téng rdi ro tin dung t phia
cac nha phan phéi trong khu vuc, dan dén chu ky thu hdi ng kéo dai va chi phi dw
phong ng’ khé doi cao hon.

(3) Nhu cAu tiéu thu san pham sira cao c&p suy yéu néu céng thang dia chinh tri va bién
déng gia nhién liéu kéo dai. K& tir khi xung dét leo thang vao cubi thang 02/2026,
gia dau tho Brent da ting hon 40%, kéo theo gia xang trong nwéc (Ron 95-111) ting
hon 30% qua hai dot diéu chinh.

Dié&n bién nay cho thay thu nhap kha dung clia cac hd gia dinh Viét Nam c6 thé chju
ap lwc khi chi phi di lai va sinh hoat tdng cao. Diéu nay cé kha ndng anh hwéng dén
nhu ciu dbi v&i cac dong siva cao cap, von khéng dwoc coi la hang héa thiét yéu.

Tuy nhién, ching t6i cho ring tac dong téng thé clia cudc xung doét Trung Dong dbi
v&i VNM van trong tdm kiém soat. Doanh thu cét 16i ciia VNM van 13 thi trwdng noi dia
(chiém hon 80% téng doanh thu), trong khi cac déng san phdm cao cép hién chi déng gop
khoang 13% doanh thu theo wéc tinh clia ching téi. Ngoai ra, cong ty cho biét sé& tap trung
thuc day tiéu dung ndi dia trong ndm 2026E nhw mét phan ctia cac hoat ddng ky niém 50 nam
thanh lap.

Chung t6i duy tri quan diém than trong ddi véi thi trwéng Trung Dong va dy bao doanh thu
xuét khdu sang khu vic nay sé gidm -5% trong nam 2026E, thadp hon dang ké so véi mirc
tang trwdng chung cla thj trwdng khodng +10% YoY ghi nhan trong nam 2025.

Chung t6i thwe hién phan tich dd nhay dé danh gia mirc d6 anh hwéng cua thay déi ting
trwéng doanh thu xuét khau tai thi trwdng nay dén dw bao loi nhuan va gia muc tiéu. Két qua
cho thay véi méi bién dong +5 diém phan tram trong gid dinh téng trwdng doanh thu xuét
kh&u, dy béo lgi nhuan hop nhat nam 2026E va gia muc tiéu sé thay déi khoang +0,5%. Vui
Idng tham khao bang dwéi day dé biét thém chi tiét.

Bang 1: Phéan tich d6 nhay cua Igi nhuén va gia muc tiéu theo cac kich ban tang trwéng
doanh thu tai thj trwong xuét khdu Trung Déng

2026E revenue growth assumptions for Middle East region

\LVorse Base case BetteI
- -20% -15% -10% -5% 0% 5% 1 0°/:
2026E earnings 9,942 9,958 9,973 9,988 10,004 10,019 10,034
% change to base case -0.5% 03% -02% 0.0% 0.2% 0.3%  0.5%
Wor% Base case Bettel
0%  15%  -10% 5% 0% 5%  10%
Target price 73,200 73,400 73,400 73,500 73,600 73,800 73,900
% change to base case -0.4% -0.1% -0.1% 0.0% 0.1% 0.4%  0.5%

Nguédn: Yuanta Viét Nam

Page 2 of 12



Vi vay, chiing t6i xem dot diéu chinh gia cd phiéu gan day l1a co héi dé cac nha dau tw
dai han tich lily VNM. Quan diém nay dwoc hé tro bdi cac yéu té sau:

(1) Nén tang co’ ban virng chac. Sau khi hoan tat cac sang kién tai dinh vi thwong hiéu
va tai co cdu danh muc san pham, VNM dang ngay cang tap trung vao chién luvoc
cao cip héa nhdm tang cwong stre manh dinh gia va cai thién bién lgi nhuan.

Chién lwvoc nay dwoc ky vong sé thic day ting trwdng doanh thu va loi nhuan bén
vi*ng hon trong trung va dai han, dac biét khi ching t6i cho rang thij trudng noi dia
van 13 dong lwc chinh cla cong ty. Vui long tham khao Bang 2 & duai dé biét thém
chi tiét vé céc gia dinh tang trwéng dai han cla ching téi.

(2) Ty suét co tirc hap dan. Ching t6i du bdo VNM sé duy tri mc cb tirc béng tién
mét 1a 4.000 déng/ cb phiéu cho nam 2026E, twong (rng véi ty suét cd tirc khodng
6,9% (mlc cao thi hai trong sb cac cb phiéu thudc chi s6 VN30), gilip han ché rai
ro gidm gia dbi v&i cac nha dau tw dai han.

(3) Dinh gia hop ly. Sau dot didu chinh giam -19,6% trong giai doan gan day, c¢b phiéu
VNM hién dang giao dich & mirc P/E TTM la 14,4x (d@ liéu dwoc ghi nhan tai ngay
09/03), twong dwong thap hon 1-2 1&n d6 1&ch chudn so véi trung binh 5 ndm. Trén
co s& dw phong, VNM dang giao dich & mirc P/E 2026E 14 13,2x, ciing th&p hon tiy
1-2 1an d6 léch chuan so véi mirc binh quan 5 nam.

Biéu do6 1: Top 10 cd phiéu cé lgi suat cd tirc cao nhiat Biéu do 2: P/E 2026E ctiia VNM dang la 13,2x
trong nhém VN30
10.0 I 9,000 ——— 2026E PE
90 o | | 8,000 +2 STDEV
s.g | ® | 7,000 24.0 +1 STDEV
6.0 I | o 6,000 22.0 ﬁ = 5-year average
5.0 Iy | ° 5,000 20.0
40 o * o o 4,000 18.0
3.0 || ® ¢ o 000 16.0
2.0 I F I 2,000 14.0
1.0 : : 1,000 12.0
) ) 10.
SAB |[VNM|LPB TPB DGC ACB VIB TCB SSI SHB gg
Market cap (US$mn) - RHS @ Dividend 12 month yield (%) - LHS Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26
Nguén: Bloomberg (Di¥ ligu tai ngay 09/03/2026) Nguén: Bloomberg (Di¥ ligu tai ngay 09/03/2026)
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Dieu chinh mé hinh dinh gia

Chung t6i ting dw bao doanh thu nam 2026E nhwng ha dw bao li nhuan dé phan anh
sat hon ké hoach ciia cong ty. Cu thé, chuing t6i nang dw bao doanh thu nam 2026E [én 68,3

ng
na

hin ty ddng (+1,7% so véi gia dinh trwéc d6) nhung gidm dy bao LNST cong ty me (PATMI)
m 2026E xuéng con 10 nghin ty déng (-3,1% so v&i gia dinh trwdc do), sau khi xem xét

tang cac gia dinh vé chi phi SG&A nham phuc vu cho cac hoat dong ky niém 50 nadm thanh
I&p cla cdng ty. Vui ldng tham khao bang dwdi day dé biét thém chi tiét.

Bang 2: Diéu chinh cac dw bao

. Actual Old forecast New forecast CAGR 2025A-2030E

Forecast revision (VNDbn) 2025A 2026 YoY 2027E  YoY 2026E  YoY 2027E  YoY Old  New
Revenues 63,646 67,185 5.6% 69,717 3.8% 68,294 7.3% 71,407 4.6% 3.9% 5.0%
Domestic 50,964 54,528 7.0% 55,924 2.6% 54,309 6.6% 56,072 3.2% 3.8% 4.3%
Export & Oversea subsidia 12,682 12,657 -0.2% 13,793 9.0% 13,985 10.3% 15,335 9.6% 4.2% 7.8%
Gross profits 26,209 27,906 6.5% 29,196 4.6% 28,481 8.7% 29,953 5.2% 6.0% 6.1%
Gross margin (%) 41.2%  41.5% 41.9% 41.7% 41.9% 42.3% 42.1%
EBIT 10,664 11,441 7.3% 12,084 5.6% 11,276 5.7% 12,539 11.2% 8.6% 7.6%
EBIT margin (%) 16.8% 17.0% 17.3% 16.5% 17.6% 17.8% 17.6%
PATMI 9,410 10,303 9.5% 10,846 5.3% 9,988 6.1% 11,086 11.0% 8.6% 7.9%
Net margin (%) 14.8% 15.3% 15.6% 14.6% 15.5% 15.9% 15.7%

Nguén: Yuanta Viét Nam
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Cac dong lwc chinh cho viéc diéu chinh tang doanh thu bao gém:

(1

)

Hwéng i tir xung dét bién gi¢i Thai Lan — Campuchia. Cang thang gitra hai quéc
gia nay lam han ché hoat déng nhap khau hang tiéu dung t» Thai Lan sang Campuchia,
dan dén tinh trang thiéu hut ngudn cung.

Trong phan khuc siva, san xuét néi dia ciia Campuchia chi dap (rng dwoc khoang 20%
nhu cAu, trong khi khoang 76% téng ngudn si*a dwoc nhap khau tir Thai Lan.

Do d6, sw gian doan nay da mé ra co hoi cho cac nha san xuét siva ndi dia tai Campuchia
(nhw AngKor Milk, Kirisu) va cac don vi xuét khau tr Viet Nam (nhw Dalat Milk, VP Milk
va Vinamilk) c6 thé tan dung loi thé giao thwong thuan loi gitba Viét Nam va Campuchia
dé I14p day khoang tréng thi trueng.

Mac du VNM khéng cong bé sb liéu doanh thu xuét khau tryc tiép sang Campuchia, dir
liéu tr Tdng cuc Hai quan cho thdy kim ngach xudt khau sira tir Viét Nam sang
Campuchia dat 58,1 triéu USD (+152% YoY) trong nam 2025.

DPang chu y, mire ting trwdng ba chir s6 nay chi yéu dén tir da bung nd +256% YoY
trong 2H2025, ngay sau khi cing thdng Thai — Cam leo thang tir thang 06/2025.

Chung t6i tin rding Campuchia da vwot qua Afghanistan dé tré thanh thj trieéng xuét khau
stra I&n thi hai cha Viét Nam trong ndm 2025, chiém khoang 15% téng gia tri xuat khau,
chi sau Iraq (42%).

Chung téi ky vong xu hwéng nay sé tiép tuc trong ndm nay, gilp clng cé ting trwéng
doanh thu quéc t& ctia VNM & mirc hai chi s6 13 +10,3% trong ndm 2026E, trwéc khi
diéu chinh vé mc mot chir s6 vao ndm 2027E.

Cao cép héa tai Viét Nam va cac thi trwdng xuat khau truyén théng: Khi thj trwong
stra Viét Nam da tién vao giai doan bao hoa twong déi va VNM dang ndm gitr khoang
40% thi phan, du dia tang trwdng dwa trén san lwong sé bj han ché trong dai han. Trong
bbi canh d6, chién lwgc cao cap héa la dong lwc tang trwdng doanh thu then chét.

Céch tiép can nay phu hop véi sy gia tdng nhanh chéng cla tAng 1&p trung lwu tai Viét
Nam, nhan thirc v& strc khde clia ngudi tiéu dung ngay cang ting cao va nhu cu dbi
v&i cac san pham siva giau dam, hd tro tiéu hoa va siva hat ciing tang. Cac dong san
ph&m cao cip ctia VNM hién dang téng trwéng vwot trdi so véi danh muc chung.

Chuing t8i wéc tinh danh muc cao cép chiém khoang 13% téng doanh thu vao cudi ndm
2025 va c6 thé tang lén 20% vao ndm 2030 (CAGR dat +13% giai doan 2025-2030E).
Dan dén, dw bao tang trwdng doanh thu ndi dia cho nam 2026E la +6,6% YoY, voi CAGR
dai han dat +4,3% giai doan 2025-2030E.
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D6i véi cac thi trwdng xuéat khdu truyén théng (cha yéu la Trung Déng), ching toi gia
dinh doanh thu sé giam -5% YoY trong nam 2026E v&i CAGR dat +2,9% trong giai doan
2025-2030E. Dy bao cua chung t6i than trong hon muc tiéu téng triwdng trung han 5-10%
YoY ctia VNM cho khu virc nay, didu nay la hop ly do quan diém than trong ctia ching téi vé
céc rai ro dia chinh tri tai Trung Déng. Tuy nhién, bt ky dién bién tich cwc nao tir tinh hinh
xung dot ciing sé 13 yéu té thic day tang trwédng cao hon mirc dw bao hién tai.

Yuanta vs. Cac bén

Gia muc tiéu 73.500 dong cua chung t6i cao hon +3,5% so v&i gia muc tiéu cta cac
bén, phan anh quan diém tich cwc hon cla ching t6i vé trién vong loi nhuan VNM trong dai
han.

Dw bao cho nam 2026E cua chiing t6i vé co’ ban la twong déng vé&i cac bén. Cu thé, dw
bao doanh thu nam 2026E cla chung téi cao hon +2,4% va dy bao lgi nhuan rong thap hon
-0,6% so v&i ky vong chung cla cac bén.

Tuy nhién, sw khac biét trong dw bao lgii nhuan tré nén ro rét hon trong dai han. Gia
dinh tang trwdng doanh thu giai doan 2025-2030E cla ching t6i twong dwong véi ky vong
cac bén (CAGR doanh thu khoang 5,0%). Trong khi d6, dy bao lgi nhuan rong cta chung toi
twong dwong mirc CAGR +7,9%, cao hon 2,0 diém phan tram so v&i mirc dw bao +5,9% clia
cac bén.

Quan diém lac quan hon vé loi nhuan cla ching téi chl yéu phan anh cac gia dinh vé sy cai
thién clia bién loi nhuan va hiéu qua hoat déng tét hon. Cu thé:

e Chung t6i gia dinh chi phi dau vao thuan loi hon mot chat, dan dén bién lgi nhuan gbp
trung binh dat 42,1% trong giai doan 2025-2030E (cao hon 0,1 diém phén trdm so voi
cac bén).

e Chung t6i ky vong VNM sé téi wu héa hon niva cac hoat dong, dac biét 1a chi phi SG&A.
Mb hinh cda chung t6i gia dinh chi phi SG&A tang trwdng véi mirc CAGR +5,0% trong
giai doan 2025-2030E, th4p hon so véi mic +5,1% clia cac bén.

Bang 3: Yuanta vé&i cac bén

Doanh thu (ty déng)
Yuanta Viét Nam 68.294 7,3% 71.407 4,6%
Cac bén 66.695 4,8% 69.689 4,5%

% chénh léch
Yuanta vs. Cac bén

2,4% 2,5%

D 2026E 2027E

Pl () e Gia tri Gia tri
Yuanta Viét Nam 9.988 6,1% 11.086 11,0%
Céc bén 10.025 6,8% 10.622 5,7%

% chénh léch

-0.69 o
(Yuanta vs. Céc bén) 0,6% 4,4%

Nguén: Bloomberg’s Consensus, Yuanta Viét Nam
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DPinh gia & Rui ro

Ching toi duy tri khuyén nghi MUA déi véi VNM voi gia muc tiéu 73.500 ddng/cd phiéu
(+12,2% so v&i GMT trudc do la 65.500 déng). Gia muc tiéu cia chung t6i dwgc xac dinh
dwa trén phuong phap dinh gia theo ty trong (70% d6i véi FCFF va 30% déi véi phuong phap
so sanh cac chi s6 dinh gia).

Gia muc tiéu méi twong dwong véi P/E nam 2026E & mirc 16,3x va TSSL ky vong 12 thang
1a 33,4%.

Bang 4: Tém tat dinh gia

Unit: VND Target price Weight

FCFF 74,300 70% 52,000
Equity multiples 71,700 30% 21,500
Overall 73,500

Implied PE 16.32

Up {(down) side 26.5%

Dividend vyield 6.9%

12-month TSR 33.4%

Nguén: Yuanta Viét Nam

Trong mé hinh dinh gia FCFF, chung t6i diéu chinh tang WACC Ién 9,8% (so v&i mic 9,1%
trwec do), sau khi nang ty 1é tng trwéng dai han 1én 2,0% (tr mirc cuc thap 1,2% trwéc day
va |&i suét phi rai ro 1én 5,2% (tr 4,6%), dwa trén I4i suat huy dong hién nay cla cac ngan
hang quéc doanh (vén dworc coi 14 tai san phi rdi ro thwc té tai Viét Nam).

Phwong phap nay tao ra mirc gia tri ndi tai méi cb phiéu la 74.300 ddng, twong trng mirc
upside +27,9% so v&i mirc gia hién tai.

Bang 5: Dinh gia FCFF

Year 2026 2027 2028 2029 2030 2031
FCFF 7,244 10,100 9,573 10,246 11,217 16,485
WACC 9.8%
Discount Period 0.8 1.8 2.8 3.8 4.8 5.8
Discount Factor 0.93 0.84 0.77 0.70 0.64 0.58
Present Value of FCFF 6,714 8,527 7,363 7,178 7,158 9,583
Cumulative Present Value of FCF 36,941 Enterprise Value 163,032
Less: Total Debt 9,457
lue (by growth rate) Plus: Cash and Cash Equive 1,795
16,485
Termnnal grow th rate | 2.0% Implied Equity Value 155,371
Terminal Value 216,902
Discount Factor 0.58 Number of shares 2,089,955,445
Present Value of Terminal Value 126,091 Price per Share
% of Enterprise Value 77.34%
Enterprise Value 163,032 |

Nguén: Yuanta Viét Nam

18 March 2026

Ching t6i ciing str dung phwong phap so sanh véi cac doanh nghiép cting nganh trong
khu v dé so sanh két qua dinh gia tir mé hinh DCF. Chuing t6i ap dung hé sb P/E muc
tiéu cho nam 2026E la 15,0x, cao hon mirc trung vi hién tai cia khu vyc la 13,5x. Chung t6i
tin ring mérc premium nay 1a hop ly khi xét dén ROE du phéng ndm 2026E cta VNM la
28,9%, cao hon dang k& so v&i mire trung vi khu vie 1a 14,9%.
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Bang 6: Phwong phap so sanh boi s

Market cap

2026E

2026E sales 2026E earnings

Company name TTM PE PE 2026E ROE
220 HK Equity Uni-President China Holdings Ltd 4,515.9 15.2 13.5 10.2 17.3 16.8
CPIN D) Equity Charoen Pokphand Indonesia Tbk PT 3,345.3 12.1 12.8 (3.8) 12.5 14.4
CPF TB Equity Charoen Pokphand Foods PCL 4,729.7 6.0 7.9 4.2 (20.1) 8.0
000876 CH Equity New Hope Liuhe Co Ltd 5,742.5 40.8 44.1 6.9 74.5 2.8
MCH VN Equity Masan Consumer Corp 6,511.0 25.7 21.2 10.6 16.3 48.9
INDF IJ Equity Indofood Sukses Makmur Tbk PT 3,145.1 6.9 5.0 (1.6) 16.5 14.9
QLG MK Equity QL Resources Bhd 3,596.0 35.1 31.0 18.8 13.9 13.4
QNS VN Equity Quang Ngai Sugar JSC 656.0 7.7 8.1 1.2 3.5 17.9
NESZ MK Equity Nestle Malaysia Bhd 6,085.5 47.1 41.3 15.3 27.6 100.7
Median 4,515.9 15.2 13.5 6.9 16.3 14.9
VNM VN Equity Vietnam Dairy Products JSC 4,620.0 14.4 13.2 4.1 3.4 28.9

Ngudn: Bloomberg, Yuanta Viét Nam (Di¥ liéu tai ngay 09/03/2026)

18 March 2026

Rui ro déi véi quan diém cha ching téi:

1)

2)

Rui ro dia chinh tri déi v&i hoat dong xuat khau. Cu thé:

e Cang thang dia chinh tri kéo dai tai Trung Dong (thi trwrng xuét khu trong
diém ctia VNM) c6 thé gay ap lwc 1én doanh thu xuét khdu clia cong ty. Nguoc
lai, néu xung dét ha nhiét nhanh hon dy kién, hoat déng thwong mai trong khu
virc c6 thé phuc hdi sém hon, mang lai tiém n&ng ting trwdng cao hon so voi
dy bao hién tai ctia chung toi.

e  Giai quyét xung dot bién gi¢i Thai Lan — Campuchia. Ngoai ra, ching t6i ky
vong VNM sé tiép tuc huéng loi tlr céng thang bién gi¢i Thai — Cam trong ndm
2026E. Tuy nhién, néu tinh hinh binh thuwéng héa sém hon dw kién va cac san
phdm cla Théi Lan quay tré lai thj trwéng Campuchia thi cac san phdm cla
VNM xuét khdu sang Campuchia cé thé déi mat véi canh tranh gia tang.

Tiéu dung néi dia yéu hon dy kién. D6i twong khach hang cudi cling ctia VNM tai phan
khtc néi dia (chiém ty trong &p dado) chi yéu tap trung & khu viec néng thén, noi ngudi
tiéu dung cé thu nhap thap hon so véi thanh thi va thuwdng dé bj tdn thuwong hon truéc
sy suy thoai kinh té. Do d6, nhu c3u dbi véi cac san phdm siva cao clp co thé nhay cam
v&i nhirng thay dbi trong strc mua ctia ho gia dinh.

Bién dong gia sira bot nguyén liéu. Tai ngay 03/03/2026, gia sira bdt tach béo dat
3.243 USD/tan (+18% YoY / +33% YTD) va si*a b6t nguyén kem dat 3.863 USD/tan (-
5% YoY / +22% YTD). Bén canh nguén sira twoi trong nwéc, siva bot nhap khdu hién
chiém khoang mét niva lwgng siva nguyén liéu dau vao ctia VNM. Do d6, xu hwéng tang
gia kéo dai c6 thé gay ap luc I&n kha nang sinh 1&i ctia VNM trong 2H2026.
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BAO CAO KET QUA KINH DOANH (ty dong) CAN DOI KE TOAN (ty déng)

2024 2025  2026E  2027E 2028E 2024 2025  2026E  2027E  2028E
Doanh thu 61.783 63.646 68.294 71.407 74.380 T6ng tai san 55.049 53.312 56.220 60.181 64.853
Trong nuée 50.799  50.964  54.309  56.072  58.034 Tiéngtuong duong tidn  2.226  1.795 3314 6374 7.714
Nu6e ngoai 10.983  12.682  13.985 15335  16.346 PAu tw ngén han 23260 21355 22423 24665  28.364
Xut khdu 5.664 7.105 7.621 8.385 8.897 Khoan phaii thu 6234  6.028 703  6.770 7.052
on Z’;zz:hn(ggéi 5.319 5.576 6.365 6.949 7.450 Hang tn kho 5687  6.839 7000 6814 7.084
Gia vén hang ban (36.192) (37.436) (39.814) (41.454)  (43.093) TS ngén han khac 147 244 262 274 286
Loi nhuan gép 25500  26.209  28.481  20.953  31.287 TSCD rong 11520 11618  11.086  10.397 9.600
Chi phi hoat dong (15.186) (15.546) (17.204) (17.414)  (18.103) TS khac 5975  5.433 5008  4.886 4.753
Loi nhuan HD 10.405  10.664 11276  12.539  13.184 No phai tra 18.875  18.820 20146 21473 22.802
Chi phi Iai vay rong 1.111 1.045 757 829 985 No phai tra ngén han 18.460 18520  19.792 21.042  22.305
L6 tir ddu tu 32 (151) 53 53 53 Khoan phai tra 3874  3.923 4116 4.304 4.483
Thu nhéap rong khac 53 92 99 104 109 No vay ngén han 9.115 9.394 9.894 10.394 10.894
LNTT 11.600  11.650 12185  13.524  14.331 Phai tra ngén hankhac 5470  5.203 5781  6.344 6.929
Thu® thu nhap (2147)  (2236)  (2193)  (2.434)  (2.580) Ng phai tra dai han 415 309 354 431 497
Loi ich CBTS ©1) ®) ) 4) 4) No vay dai han 158 63 113 163 213
LNST COCT me 9392  9.410 9.988  11.086  11.747 Phai tra dai han khac 257 246 241 268 284
EBITDA 12746 10910 13601  14.947  15.660 Vén chii s& hiru 36474 34483 36074 38708  42.051
EPS (ddng) 4494 4503 4779 5.304 5.621 Vén didu I8 20900 20900 20900 20900  20.900
C6 phiéu quy - - - - -
VCSH khac 7908  1.263 2282 3412 4.609
o saT1 8ss oot 10891 12753
2024 2025  2026E  2027E 2028E
Tang trwdng (% YoY)
2wh sow  Tms ek 4
Trong nuée 0,4% 0,3% 6,6% 3,2% 3,5% 2024 2025  2026E  2027E  2028E
Nube ngodi 126%  155%  10,3% 9,6% 6,6%
Xuét khdu 12,4% 25,4% 7,.3% 10,0% 6,1% Dong tién tir HDKD 8.972 8.668 11.507 14.455 14.135
fgg’;”f;é’afty con 12,9% 48%  14,1% 9,2% 7.2% Loi nhuan sau thué 9.392 9.410 9988 11.086 11.747
Loi nhuan hoat déng 16,8%  168%  165%  17.6%  17.7% Khéu hao 2.341 247 2324 2409 2476
EBITDA 56%  -144%  247% 9,9% 4,8% Thay ddivénluudong  (3.181)  (4.561)  (3.586) (2.095) (3.322)
LNST CDCT me 5,8% 0,2% 6.1%  11,0% 6,0% Khéc 419 3.572 2781 3055  3.234
Thay déi EPS 5,8% 0,2% 6,1% 11,0% 6,0% Dong tién tir HDBT (3.739) 1.976 (2.110) (3.338) (4.611)
Kha néing sinh I0i (%) Chi phi vén (1628)  (1.644)  (1.239) (1.163) (1.118)
Bién LN gop 414%  412%  M7%  41.9%  421% ey Glel Gl (3.584) 2191  (1.024) (2.466) (3.916)
Bién LN hoat déng 16,8%  168%  165%  17.6%  17.7% Thay d8i TS khac 1473 1.429 153 291 423
Bién EBITDA 266%  26,6%  283%  297%  29,1% Déng tidn sau tw 5233  10.644 9397 11116 9524
Bién LN rong 15,2% 14,8% 14,6% 15,5% 15,8% Déng tién tir HDTC (5.919)  (11.075) (7.877)  (8.056)  (8.184)
ROE 266%  26,6%  283%  297%  29,1% Thay @i vén cb phan 722 7 - - -
ROA 17.6%  17.4%  182%  191%  18.8% Thay @8 no vay 796 175 550 550 550

Kha niing thanh toan va thanh khoan Thay doing phaitrd dai 7 437 (11257)  (8.427) (8.606) (8.734)

han khac .
No vay/ VCSH (x) 02 02 0.2 0.1 0.1 Il',?;’ doi dong tien (686) (431) 1520  3.060  1.339
Ty 1& bao phu lai vay (x) 37 33 19 20 20 Sé dw dau ky 2.912 2.226 1.795 3.314 6.374
Ty 1é bao phu lai vay va no P U
vay ngén han (x) 1,1 1,1 1,1 1,1 1,1 S6 dw cuoi ky 2.226 1.795 3.314 6.374 7.714
Chu ky chuyén dbi tién mat 65 66 70 68 71
CussTThentam 0o 23 21 22 24 25
Chi s6 TT nhanh (X) 1,9 1,8 1,8 2,0 2,2 2024 2025 2026E 2027E 2028E
Tién mat/ (no vay)
PRalLE aong) (7.047)  (7.662) (6.692) (4.182)  (3.393) PIE () 14,1 13,6 13,0 11,7 11,0
Hé sé hiéu qua hoat déng P/E pha loéng (x) 14,1 13,6 13,0 1,7 11,0
Sb ngay phai thu 28 27 28 28 34 P/B (x) 3,8 3,7 3,7 3,6 3,4
Sb ngay hang tén kho 60 61 64 61 59 EBITDA/ cb phiéu 6.099 5.220 6.508 7.152 7.493
Sb ngay phai tra 23 22 21 22 22 DPS 4.350 4.000 4.000 4.000 4.000
Ty suét cb tic (%) 6,9%  6,5% 6,4%  6,4% 6.4%
Ngudn: Di liéu doanh nghiép, YSVN EV/ EBITDA (x) 10.9 12,4 10,0 9,0 8,5

EV/ EBIT (x) 13.4 12,7 12,1 10,7 10,1
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