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5 NOI DUNG CHINH Recommendation: TiCH LOY
& Theo bdo cdo két qua kinh doanh 1H26, doanh thu VNM dat
i 34,996 ty dong (+17.8% YoY), nh& doanh thu ndi dia tang 12.4%
s va xuit kh4u ting 39.1%. Pa phuc héi dwoc hd trg béi ting gia
2 danh muc san pham, strc cau cai thién, cao cdp hda danh muc va 6-18m TP: VND 59,000
S tang trwdng tai cac thi tredng qudc té. Bién LNG 1H26 tang 200 Upside +1.03%
diém co ban nho kiém soat chi phi va chét gia WMP, SMP va Current price: VND 58,400
dwong trwéc 3-6 thang. (12/10/2026)
VNM sé& hitu chinh sach cé tirc hdp dan, tai chinh lanh manh.
Theo théng tin cong bd, VNM chi trad ¢d tirc tién mat nim 2025 Price performance
tdng cong 4,350 dong/cp (43.5% ménh gid). Trong do, 2,500 UNM s VNINDEX Indeex
dong/cp da dwoc tam ng vao nam 2025 va 1,850 déong/cp con lai 75,000 2000

dwogc thanh todn ngay 17/07/2026. Tai 30/06/2026, tién va dau 20,000
tw tai chinh ngdn han dat 26,503 ty dong, twong dwong 46.1% 65,000 W\Nﬁ\ 1,800
tong tai san, trong khi du ng vay khoang 8,455 ty dong, tao nén 60,000 1,600

tang virng chic cho ¢6 tirc va dau tw. 55,000 1,400
Pinh gia hidp dan: VNM dang giao dich & P/E 11.5x va P/B 3.95x, 50,000 1200
thap hon dang k€ mic trung binh lich sir 3 ndm va 5 nam. Ching 45,000 ’
toi stt dung P/E muc tiéu 12.0x, két hop phwong phap DCF dé xac 40,000 1,000
dinh gi tri hop ly. S S wa ,L@Q’ %Qm‘° %wa S
Chting t6i dw phéng doanh thu 2026 dat 66,951 ty dong (+5.2%), 0\oo\ q/\‘b\ q/\‘b\ \oo\ b\\ %@\ Q\cz,\
loi nhuan gop 27,822 ty dong (+6.2%), twong tng bién LNG A >
41.6%.

Rui ro chinh: Gia nguyén liéu va ty gia tang tré lai, chi phi A&P
cao trong 2H26, tang trwdng nodi dia han ché, canh tranh gia ting Price change 1M 3M 4
va cac thay déi chinh sach tir 2027. % Abs. -51%  2.3% -1.3%

Equity Research Report

- 0, - 0, 0,
Nhén dinh va Khuyén nghi % Rel to VNIndex  ~121% o e
Chiing t6i khuyén nghi TICH LUY d&i véi VNM & mitc gia muc tiéu Avg price (VND) 59722 60,100 61435
59,000 (upside 1.03%) véi cac ludn diém: (1) Tang trwdng Source: Bloomberg, FiinX, GuotaiHaitong (VN)
phuc héi: Doanh thu noi dia dang cai thién trong khi xuit khiu
tang toc, cing dong gop tich cuc tir cac cong ty con & nwédc ngoai,
hé tro VNM quay lai qui dao ting trwdng; (2) Bién loi nhuian
dworc bao vé: Loi thé chot gia WMP, SMP va duwong truéc 3-6
thang gitp duy tri bién LNG trong 2H26, du gid nguyén liéu thé
gi¢i bt dau tiang tré lai; (3) €6 tirc hap dan: Chinh sach cé tirc
toi thi€u 50% LNST cling bang cin ddi lanh manh, v&i tién va dau
tw tai chinh ngin han chiém 46.1% tong tai san, tao nén tang cho
mirc chi trd c6 tirc 6n dinh.

Dairy Sector

Shares in issue (m) 2,089.96 Major shareholder SCIC 36.00%
Market cap. (VND b) 121,008.42 Free float (%) 40.0%
3-month average vol. (‘000) 3,870 D/E 0.24

52 week high/ low (VND) 71,134/ 53,302
Source: VNM, Bloomberg, Guotai Haitong (VN).

VNM
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CAP NHAT KET QUA KINH DOANH QUY 2 VA NUYA PAU NAM 2026

T6ém tat KQKD
Q2/2026 Q2/2025 Ting (YoY Q2) 6M26 6M25 Ting (YoY 6M)
Doanh thu thuin 18,847 16,748 +12.5% 34,996 29,706 +17.8%
Noi dia 14,516 13,636 +6.5% 26596 23,668 +12.4%
Nuwérc ngoai 4,332 3,112 +39.2% 8400 6,038 +39.1%
Loi nhuan gop 8,204 7,005 +17.1% 15,100 12,199 +23.8%
Doanh thu HP tai chinh 426 376 +13.3% 813 743 +9.4%
Chi phi tai chinh (Lai vay) 147 (116) 110 (85) (j;é%) 302(234) 11650; (:1;06%%)
Chi phi ban hang 4,104 3,711 +10.6% 7,829 6,881 +13.8%
Chi phi QLDN 521 462 +12.8% 980 893 +9.7%
LNTT 3,899 3,096 +25.9% 6,914 5,047 +37.0%
NPAT 3,184 2,489 +28.0% 5643 4,076 +38.4%
NPAT thudc ¢ dong cty me 3,167 2,475 +28.0% 5,596 4,043 +38.4%
EBITDA 4,560 3,825 +19.2% 8352 6,364 +31.3%

Nguoén: VNM, GTHTVN t6ng hop
Doanh thu cdi thién nho mdng néi dia phuc héi va xudt khdu tdng téc
Doanh thu ndi dia 1H2026 ting 12.4% YoY, duoc hd tro bdi dot diéu chinh gia ban khoang 3-4% tir dau
thang 4/2026, cung v&i strc cau tiéu dung cai thién, thé hién qua tiéu dung cudi cung ctia hd gia dinh ting
9.48% va tong mirc ban 1é hang héa tang 12.5% YoY.
Vinamilk dang diy manh chién lwgc cao cip héa danh muc san phim, tip trung vao cac dong sira
twoi chat lwong cao va dinh dwéng chuyén biét nham cai thién co' cdu doanh thu. Theo théng tin
doanh nghiép chia sé tai budi gdp g&r nha dau tw thang 8/2026, Green Farm ghi nhan tang trwedng doanh thu
ba chit s6 trong 6T2026, trong khi Optimum A2 Pro+ dat toc d6 tang truwdng chwa tirng c6 trong danh muc
Optimum sau khodng sau thang ra mat, déng gép dang ké vao ting trrdng clia dong sdn phadm nay. Bén canh
d6, Moc Chau Creamery dang mé rong phan phadi tai thi trweong phia Nam thong qua hé thong siéu thi va
ctra hang Vinamilk, véi cic san phadm chu lwc tang trwedng gin hai chit s6 trong 6T2026. Theo bao cdo, MCM
ghi nhian doanh thu Q2/2026 tang 25.2% YoY va LNST ting 67.8% YoY, cai thién dang ké so v&i mikc ting
doanh thu chi 2.3% YoY trong Q2/2024. Cac thwong hiéu chién lwgc khac nhw Vinamilk 100% sira twoi,
cung cac dong san phadm cao dam va sira thuc vét, ti€p tuc déng gop tich cuc vao két qua kinh doanh néi dia;
trong khi cac nganh hang c6t 16i gbm sita nwéc, siva chua, sita ngwoi 1én va dinh dwdng tré em duy tri tang
truwdng On dinh.

tj dong Co ciu doanh thu mang néi dia Co ciu doanh thu theo kénh phan phdi
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B Dairy Beverages B Moc Chau Milk Others D2C — Clra hang va thuong mai dién tor

Ngudn: VNM, GTHTVN tdng hop
Song song v&i d6i méi san pham, Vinamilk phat trién hé thdng ctra hang tw doanh va thwong mai dién ti
nham tdng cwdong tiép cin truc tiép ngudi tiéu dung. Kénh D2C hién dong gép khoang 15-16% doanh thu
ndi dia, véi gan 950 ctra hang va muc tiéu ning lén 1,000 ctra hang vao cudi nim 2026. Trong chién lwgc
nay, flagship store c6 thé hd tro quang ba, dung thir va thwong mai héa cac san phadm cao cip, thuc ddy ban
chéo va tang mirc dd gan két véi khach hang.
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Tinh dén thang 8/2026 VNM tiép tuc gitt vi tri dAn dau thi phin toan thi trudmg véi 38% thi phan gia tri &
phén khuc stra nwdc va 84% (tang 2% so véi mirc 82% nam 2021) & nhém san pham sira khac.

Da giam thi phan thu hep, bat dau ghi nhan

iyasng Tang trwéng doanh thu ndi dja va xuét khau tin higu phuc hdi
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Ngudn: VNM, Euromonitor, GTHTVN téng hop
Doanh thu quéc té ting manh nh¢ déng thoi gia ting san lwgng tai cac thi treong hién hiru va mé rong do
phd tai cac thi treong méi. Xuat khiu truc tiép dat 4,990 ty dong, ting 42.3% YoY, cht yéu nh¢ san lwong
ting tai cac thi trwdng hién hiru; Trung Dong van 1a thi tredng xuit khau chi luwc, tuy nhién trwée bién dong
dia chinh tri, chi phi logistics gia tang va kéo dai thoi gian giao hang 1én khoang 45 ngay thay vi 1 thang.
Vinamilk cht ddng diéu chinh chudi cung trng, thiét 1ap tuyén van chuyén thay thé qua Jordan nham dam
bdo giao hang. Vé dai han, doanh nghiép tiép tuc da dang hoa thi tredrng va ngudn nguyén liéu dé giam rai
ro, ti€p tuc mé rong sang Campuchia, Philippines, Han Quéc, Nhit Ban, Canada va My.

Doanh thu quéc t& ciia VNM Tuyén van chuyén hang xuat khau cua Vinamilk

ty dong Piéu chinh chudi cung (g, thiét Iap tuyén van chuyén thay thé qua Jordan nham dam bao giao hang
trong bdi canh gian doan tai Trung ong.
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Nguon: VNM, Bloomberg, GTHTVN téng hop
Tai cac cong ty con, Angkor Milk (Campuchia) ting doanh thu 218.4% YoY, nh& mé rong hé théng phan
phoi, trong khi Driftwood (My) duy tri doanh thu gin én dinh nhwng LNST tang 51.5% %, riéng Q2 tang
103.7%, nho gia sira nguyén liéu tai My thuin loi hon va cac bién phéap kiém soat chi phi.
Loi nhudn tang nhanh hon doanh thu
Loi nhuin gop Q2/2026 ting 170 diém co ban; liiy k€ 1H2026 ting 200 diém co ban, dong lwc chinh dén twr
gia nguyén liéu thuan lgi nho d6 tré mua hang. VNM thudng chét siva bot trwde 3-6 thang, do dé gia von
1H2026 van hudng loi tir cac hop dong ky trong cudi 2025-dau 2026, khi gia WMP di giam vé khoadng
3,400-3,500 USD/t4n, so v&i vung dinh khoang 4,100 USD/tin vao gitra 2025.
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uso/mMT Q2 bat ding nhip gia stra bot thap Bién LNG phuc hdi manh
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Nguon: VNM, Euromonitor, GTHTVN téng hop
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LUAN PIEM PAU TU’ VA OUTLOOK 2H2026

1. B0i canh nganh & xu hwéng tiéu dung
Pa suy giam cua nganh sira dang thu hep: Theo NielsenlQ, sau khi giam 2.4% trong nam 2025 va 2.9%
trong 1Q2026, doanh sé nganh sira chi con gidm 0,5% trong 2Q2026. Tuy nhién, xu hwéng thi trwong hién
m¢i dang & trang thai thu hep da gidm va chwa tré lai quy dao tang trwedng ro nét. Tiéu thu siva binh quan
dau nguoi tai Viet Nam wéc dat 23.2 lit/ngwdi/ndm vao ndm 2025, di ngang tir ndim 2020 va van thip hon
dang ké so v&i muc tiéu 40 lit vao nam 2030 theo Quyét dinh 309/QD-TTg.

Nganh sira dang thu hep da giam Dw dia tang trwéng con nhwng téc do
tang trwéng khiém tén
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Ngudn: VNM, Hiép hoi sira Viét Nam (VDA), NielsenlQ
Gia hoéa din so tao dong lwc ting trwdng dai han: Din s6 tir 60 tudi tré 1én dw kién ting manh tir 11.7
triéu nguoi nam 2020 1én 21.0 triéu ngwdi vao ndm 2036, thic diy nhu cau déi véi siva giau dam, it dwong
va cac san phdm dinh dwdng chuyén biét. Xu hwéng ndy mé ra dw dia ting tredng méi cho VNM, dac biét
tai phan khic dinh dwdng ngwdi tredng thanh va cao tu6i, cdc dong san phdm nhw Sure Prevent Gold danh
cho ngwoi tredng thanh va cao tudi, Sure Diecerna cho nguwdi can kiém soat dwong huyét va Sure Canxi Pro
hwéng dén nhu ciu bd sung canxi la nhirng san phadm chu lwc. Trong d6, Vinamilk tirng ghi nhan doanh s6
nhém sira bt va sira bot pha sdn ngudi 16m ting tredng an twong sau khi tai dinh vi Sure Prevent Gold; tuy
nhién, doanh nghiép chwa cong bé toc do ting trwedng doanh thu riéng ciia phan khic nay.
Danh muc dinh dwdng chuyén biét vi viy mé ra dw dia tang truwedng dai han, gép phin da dang héa nguon
doanh thu trong béi cdnh nhém khach hang tré em thu hep.

Péng lwe dich chuyén cho mang dinh dwéng Ty suét sinh thap tao ap Iwc thu hep
ngwei Ién VNM mang sira tré em
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Male B Female :_I??r;jgttsriﬁm 0-14 tudi (Triéu nguoi)
Nguon: GSO, PopulationPyramid.net
2. bong lwc tang trwedng & dau tw ndi tai
Mé& réng nang lwc san xuit va viung nguyén liéu: VNM dy kién diu tw 4,128 ty dong cho tai san trong
nam 2026. Doanh nghiép hién s& hiru dan bo sira hon 130,000 con va dy kién mé réong thém 16,000 con tai
M&c Chau, Tay Ninh va Binh Dinh. Riéng Mdc Chau Milk, trang trai mé&i quy mo 4,000 con twong dwong tang
khodng 20% dan bo hién hiru, dw kién bd sung khoang 20,000 tin sira nguyén liéu/nim khi vin hanh tdi
da. Bén canh d6, gia dau nanh va ngd 6n dinh hd tro ki€ém soat chi phi chan nudi, trong khi dw 4n bo thit Tam
Dao da bat dau déng gép doanh thu tir ndm 2026.
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Xuit khau phuc héi: Doanh thu xuit khiu dwgc ky vong tiép tuc phuc héi tir 3Q2026 sau giai doan gian
doan nhe trong 2Q2026 do cing thang dia chinh tri.

3. Bién lgi nhuan & ap lwc chi phi

Kha ning neo Giir bién lgi nhuin gép nho "chdot khéa" gia nguyén liéu dau vao

Mic du gia nguyén liéu thé gidi bat dau c¢6 xu hwdng nhich 1én, song VNM chwa c6 ké hoach tang gid ban san
phdm méi nho vao cac hop dong cung ing sira bot nguyén kem (WMP), sira bot gdy (SMP) va dwong da
dworc chot tir 3-6 thang, Toan bd lwong nguyén liéu cho nira cudi nam 2026 da dwgc khoa & viung gia thiap
tlr cac ky truée.

Tuy nhién, ching t6i cho rang chi phi A&P cao trong giai doan 2H2026, trung véi dip ky niém 50 nim
thanh lap, dw kién giy ap lwc 1én bién lgi nhuin du cac khodn chi nay da dwoc chu dong dw phong trong ké
hoach ndm. Bén canh dd, thu nhip lai tién gtri c6 thé cai thién trong 2H2026 khi cac khoan tién giri ky han
9-12 thang d4o han va dwoc tai tuc & mit bang 1ai suit cao hon. Tuy nhién, mirc dong gop sé& phu thudc vao
ty trong tién gii dwoc tai tuc va 1ai sudt thwe té ma VNM dat dworc.

Tlr 1Q2027, A&P ha nhiét va thu nhap tai chinh dugc hd tro béi mit bing 13i suit tién giri cao, qua dé tao
dw dia cai thién lgi nhuan.

4. Chinh sach & yéu t6 dinh gia

Chinh sach tao ca co hdi va ap lwc: Uu dii thué GTGT tiép tuc ho tro sttc mua trong nim 2026. Tlr nAm
2027, thué TTDPB 8%, ting 1én 10% tlr nam 2028, sé ap dung doi véi nwée gidi khat thudc pham vi TCVN
12828:2019 c6 ham lwgng dwong trén 5g/100ml. Phan 1¢n danh muc sitra c6t16i ctia Vinamilk dugc loai triv
khoi pham vi diéu chinh; tic dong tiém tang tip trung & cac dong d6 uéng thdo médc hoic pha ché c6 dwong
néu dap rng day du diéu kién chiu thué.

Ngoai ra, quy dinh ké khai gia sita theo Thong tw 33 c6 thé han ché kha ndng chuyén chi phi d4u vao sang
gia ban; trong khi EPR va cac quy dinh vé quang céo tié€p tuc lam tang chi phi tuan thi. Quy mé 1én gidp
VNM c6 loi thé twong ddi trong viéc hip thu cac chi phi nay.

x , < w2 ~ 2 M ié hat trién
2026 | HO tro sirc mua 2027 | Bat dau ap thué 0?0 | luc tieu phat trie
; nganh sira
31/12/2026: Han ap dung gidm Thué TTPB 8% véi nwéce giai khat 12-14%/nam: Tang trwdng nganh
thué GTGT con 8% d6i véi hang c6 ham Ilwong duwong trén stra.
héa du diéu kién. 5g/100ml. 60-65%: Ty 1é tw chi sia twoi
nguyén liéu.
40 lit/ngwoi/nam: Tiéu thu sira
binh quan.
[ [ o [ o
01/01/2026 2028 | Tang thué suit
Luat Thué TTPB méi bat dau co Thué TTDB ting 1én 10%.
hiéu lwc

5. Chinh sach chia c6 tirc

Cd tirc tién mat 1a diém manh dé bi bé qua — Tai DHPCP ndm 2026, Vinamilk théng qua mirc ¢6 tirc tién
mat cho ndm tai chinh 2025 1a 4,350 dong/cp, twong dwong 43,5% ménh gid. Poi véi nam 2026, cong ty dat
muc tiéu chi tra c6 tirc tién mat tdi thi€u bang 50% loi nhuan sau thué hop nhit theo ké hoach; véi LNST
dw kién 9,828 ty dong, mirc san twong rng khoang 2,350 dong/cp. Tuy nhién, ching toi lwu y diy chi la mic
t6i thiéu ma VNM du kién chi trd, lich st cho thdy doanh nghiép thong thwong tra c6 tic quanh nguwdng
khoang 4,000 VND/cp mdi nam.
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Lich stp chi tra c6 tirc ctia VNM

4,500 120%
100%

4,000 80%
60%

3,500 40%
20%

3,000 0%

2020 2021 2022 2023 2024 2025
Em Dividend per Share Dividend Payout Ratio (%)

Lich st¥ chi trd cd tirc cho thdy VNM duy tri ty 1€ loi nhudn danh cho cd tirc & mikc cao. Pidu nay cting cd sirc
hdp dan ctia ¢ phiéu do6i véi nha ddu tw wu tién thu nhdp tién mdt.
Nguon: VNM, GTHTSVN Research

Kha ning duy tri ¢d tirc dwoc hd tro' béi nén tang tai chinh lanh manh. Cudi nim 2025, VNM ¢6 53,312
ty dong téng tai san, trong d6 tién va cac khoan dau tw tai chinh ngan han chiém 43.4%, gitip duy tri thanh
khoan cao. Cong ty cling duy tri don by thip va co ciu von twong d6i an toan, trong khi dong tién kinh
doanh 6n dinh tao nén tang cho viéc vira duy tri cd tirc tién mat, vira dap &ng nhu ciu dau tw.

Co cau tai san VNM tai 30/06/2026 (%)

= Taisdn ngén han

= Tién & twong duong tién
Pau tu tai chinh ngan han
. Tien + DTTC ngén han

= Phaithunginhan

= Hangtén kho

= Tai san dai han
= Taisancd dinh

= DT taichinh daihan

Nguon: FiinproX, GTHTSVN Research
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DU PHONG KQKD
e  Chungt6i dy phong doanh thu VNM nam 2026 dat 66,951 ty dong (+5.2% svck), cht yéu nho thi treong
ndi dia ti€p tuc phuc hoi, xuit khiu ting triedng tré lai tir 3Q26 va déng gbp tich cwe hon tir cac cdng ty con
& nwdéc ngoai, dac biét khi Angkor Milk tiép tuc mé rong quy md kinh doanh. Trong khi lgi nhuin gop dat
27,822 ty ddng (+6.2% svck), dwa bién LNG 1én 41.6% tir 41.2% nam 2025. Bién loi nhuin tiép tuc dwoc hd
tro trong 2H26 nho do tré 3-6 thang gitra thoi diém ky hop dong va ghi nhan gia von, qua d6 cho phép VNM
tiép tuc hudng loi tir mat bang gia sira bot nguyén liéu thap trudc do.

ty ddng Dw phéng KQKD 2026-2027

80,000 42.0%

60,000 41.5%

P
40,000 41.0%
20,000 I I I I 40.5%
40.0%

2023 2024 2025 2026F 2027F

o

EEEN Revenue W Gross Profit Gross Margin

Nguon: Finxpro, GTHTSVN wéc tinh
e Tirnam 2027, ching t6i dw bao bién LNG gidm nhe xuéng 40,5%, khi loi thé chi phi tir lwong hang tén
kho nguyén liéu gia thap dan suy gidm va gia nguyén liéu dau vao tré lai mat bang binh thwong. Pong thoi,
cac dw an dau tw mai di vao van hanh cé thé lam gia tang chi phi khau hao va vin hanh, tao thém 4p luc 1én
bién lgi nhuén. Tuy nhién, mic thu hep dwoc ky vong sé khéng dang ké nho co cdu san pham tiép tuc cai
thién theo hwéng gia tang ty trong cac san pham gia tri gia tang cao, cung vé&i hiéu qua van hanh dwoc ning
cao.
ty ddng Chét lwgng dong tién
15,000
10,000

oo b

0 [ | . --
0 "l 5

-5,000

-10,000

-15,000
2021 2022 2023 2024 2025 2Q26

W LNST CFO m CFI m CFF
Nguon: Finxpro, VNM
PINH GIA VA KHUYEN NGHI
Chung t6i str dung két hop hai phwong phéap dinh gia gom chiét Khau dong tién (DCF) va dinh gia so sanh

(relative valuation) dé xac dinh gia tri hop ly cia VNM, nham ddm bao phan 4nh diy du ca yéu t6 noi tai
va mit bang dinh gid thi truwong.

PINH GIA VNM BANG PHUONG PHAP DCF

Lai sudt phi rui ro 4.5%  Gia tri hién tai cua gia tri cu6i cung (ty VND) 107,410
Beta 0.6  Gia trj hién tai cda cong ty ( ty VND) 141,081
Phan bu rui ro 8.1% Gia tri vén c6 phan 123,032
Ting trwdng dai han 1% S8 lwong cd phiéu (triéu c6) 2089.96
WACC 8.3% Gid c6 phiéu (VND/cd) 58,868

Nguon: GTHTSVN dv phéng
Péi véi Phwong phap dinh gia DCF, chung t6i lwa chon céc gia dinh theo hwéng than trong, dwa trén nhin
dinh rang VNM c6 mo hinh kinh doanh twong ddi 6n dinh, dong tién it bién dong va vi thé dan dau nganh
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sira. Beta t& mirc thap 0.6 phan &nh mic d6 bién dong twong ddi thap cla c6 phiéu. Téc d6 tang trudng dai
han dwoc duy tri & mitc thip 1%, nham han ché viéc danh gia qua cao gi4 tri cudi ky, pht hop véi nhan dinh

vé trién vong tang truedng n dinh cia VNM da & giai doan twong ddi trwdng thanh.

Bang so sanh cac doanh nghiép cing nganh

©
N
o
Name P/E EV / EBITDA EV /EBIT EV/Rev P/BV 2
Avg. 12.0x 7.8x 10.8x 1.2x 4.5x 3
Vinamilk 11.5x 7x 8.4x 1.4x 3.8x ©
Nestle Malaysia Bhd 31.7x 18.5x 23x 2.9x 29.1x
Indofood CBP Sukses
Makmur Thk 7.6x 6x 6.8x 1.4x 1.5x
Universal Robina 9.5% 5.4x 7.4% 0.7x 0.9x
Corp
Nissin Foods
Holdings Co Ltd 16x 8.5x 13.7x 1.1x 1.6x
Want Want China
Holdings Ltd 7.4x 3.5x 4x 0.8x 1.4x
Toyo Suisan Kaisha 13.4x 7.9x 9.8x 1.5% 1.8x
Ltd
MEIJI Holdings Co Ltd 16.1x 7.5x 11.7x 1x 1.4x
Yamazaki Baking Co 15.4x 6.5x 11.1x 0.5x 1.5x
Ltd
China Mengniu Dairy
Co Ltd 10.7x 6.6x 9.3x 0.7x 1.4x
Nguon: Bloomberg, GTHTSVN wéc tinh
Pinh gia thap hon mirc lich str: VNM dang giao dich & mirc P/B 3.95%, thip hon mic trung binh 5 nam
4.52x, va P/E 11.5%, thap hon mic trung binh 3 nim 14.7x. Dinh gia hién tai thap hon gin 2 d6 1éch chuin
so v&i lich stt, phdn 4nh mitc dinh gia twong d6i hip dan. Chung toi lwa chon mirc P/E muc tiéu 12x nham
phén anh trién vong phuc hoi ting truedng loi nhuin, dong thoi duy tri mire dinh gia than trong trudc nhirng
bat dinh vé sirc cau tiéu dung va ap lwc canh tranh trong nganh sira.
Dinh gi P/E va PIB
7 25
6 20
5 s
4 15 <
3 10
2
| 5
0 0

2021 2022 2023 2024 2025 2026
«=@=P/B ==@=P/E
Ngubn: Finxpro, GTHTSVN
Ching toi str dung phwong phap dinh gia két hop DCF va P/E v&i ty trong (70% - 30%), ching t6i xac dinh
gid muc tiéu ctia VNM la 59,000 VND/cp (két qua da dwoc lam tron), twong 'ng mikc ty suit sinh 1oi

1.03% so vo&i gia dong ctra ngay 12/10/2026.
Khuyén nghi: TICH LOY
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RUI RO PAU TU

Gia nguyén liéu & ty gia: Bién gop tirng giam khoang 5 diém % trong giai doan 2020-2025 khi gia
sita bot va ty giad cung ting; gia SMP/WMP tang manh tré lai ¢ thé giy ap lwc 1én bién loi nhuén.
Chi phi A&P: Chi phi quang cio va khuyén mai (A&P) trong 2H26 cao hon dw kién c6 thé lam giam
tdc do ting trwedng loi nhuén.

Tang trwdng ndi dia han ché: Doanh thu ndi dia di ngang trong 2021-2025, trong khi tiéu thu
stta/nguwoi chi tang 1.3%/nam tir 2019, cho thay duv dia tang trwdng tw nhién thu hep.

Canh tranh gia tang: Su troi diy clia thwong hiéu ndi dia va stra nhap khiu tiép tuc gay ap luc 1én
thi phan, budc VNM tang diu tw vao thwong hiéu va san pham.

Tang trwed'ng qudc té thiéu bén virng: Angkor Milk tang 218.4% trong 1H26 nh¢ gian doan nguon
cung tir Thai Lan vao Campuchia, déng gép 2.7/18.0 diém % ting trwdng; khi hiéu ¢ng nay phai
nhat, ting trwedng cé thé binh thwong hoa.

Rui ro chinh sach 2027: Hét wu dai thué GTGT va ap dung thué tiéu thu dac biét 8% tir 2027 c6 thé
gay ap lwc lén strc mua va doanh thu ndi dia.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang

Khuyén nghi Pinh nghia

Ty suét loi nhuin ky vong>= 15%

Mua Hodc céng ty/nganh co trién vong tich cuc
Tich luy Ty sudt loi nhuin ky vong tlr 5% dén 15%
Hodc cong ty/nganh cé trién vong tich cuc
Trung 1ap Ty sudt loi nhuin ky vong tlr -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung lap
o Ty suét loi nhuin ky vong tir -15% to -5%
Giam ty trong H}c,)éc cér{g ty/n;gém}}l, c6 tfié’n vong kém tich cuc
Ban Ty suét loi nhuin ky vong nhoé hon -15%

Hodc céng ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang

Xép loai Pinh nghia

Ty sudt lgi nhuén trung binh nganh so véi VN-Index 1én hon 5%

Vwo't troi . s N .
; : Hodc trién vong nganh tich cuc

Ty sudt lgi nhuén trung binh nganh so véi VN-Index tir -5% dén 5%

Trung lap Hodc trién vong nganh trung lap

Ty sudt loi nhuin trung binh nganh so v&i VN-Index nho hon -5%

Kém hiéu qua N \ .
uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhan dinh trong bdo cdo nay phan dnh quan diém riéng cia chuyén vién phan tich chiu trdch nhiém
chuén bi bdo cdo nay vé ma chirng khodn hodc td chirc phat hanh. Nha diu tw nén xem bdo cdo nay nhw
mdt ngudn tham khdo va khong nén xem bdo cdo nay 1a ndi dung tw vin dau tw chirng khodn khi dwa ra
quyét dinh dau tw va Nha d4u tw phai chiu toan bo trach nhiém ddi véi quyét dinh ddu tw cda chinh minh.
Coéng ty cd phin chirng khodn Guotai Haitong Viét Nam khong chiu tridch nhiém d6i v&i toan b hay bat
ky thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st dung
toan bo hodc tirng phan théng tin hay y kién nao dwoc dé cdp trong ban bao cdo nay.
Chuyén vién phan tich chiu trach nhiém chuén bi bdo cdo nay nhin dwoc thii lao dwa trén cic yéu t6 khac
nhau, bao gbm chat lwong va dé chinh xac cia nghién ctru, phan héi ctia khach hang, yéu t6 canh tranh va
doanh thu chia céng ty. Cong ty cd phan chirng khoan Guotai Haitong Viét Nam va can b0, Téng gidm ddc,
nhan vién c6 thé c6 mot mai lién hé dén bat ky chitng khoan nao dwoc dé cip trong bdo cdo nay (hoic
trong bit ky khodn dau tw nao cé lién quan).
Chuyén vién phan tich chiu trdch nhiém chun bi bdo cdo nay nd lwc dé chuan bi bdo cdo trén co s& thong
tin dwgc cho 1a ddng tin cdy tai thoi diém cong bé. Cong ty c6 phan chirng khodn Guotai Haitong Viét Nam
khong tuyén bé hay cam doan, bdo ddm vé tinh diy du va chinh xéc cta thong tin d6. Cac quan diém va
wéce tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin bi
bdo cdo tai thoi diém céng bé va khong duwgc hiéu 1a quan diém cha Céng ty c6 phin chirng khodn Guotai
Haitong Viét Nam va c6 thé thay d6i ma khéng can bao trwde.
B&o c4o nay dwgc chuin bi cho muc dich duy nhat 13 cung c4p thong tin cho cdc Nha diu tw bao gdbm nha
dAu tw t6 chirc va nha dAu tw cd nhan cia Guotai Haitong Viét Nam tai Viét Nam va & nwéc ngoai theo luit
phap va quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo ndy dwoc phan phdi va khong nham dua
ra bat ky dé nghi hay hwéng dan mua, ban hay nidm giit chirng khoan cu thé nao & b4t ky qudc gia nao.
Cé4c quan diém va khuyén cdo dwoc trinh bay trong ban bdo cido nay khong tinh dén sw khac biét vé muc
tiéu, nhu cdu, chién lwgc va hoan canh cu thé cta tirng Nha dau tw. Nha d4u tw hiéu rdng c6 thé cé cac
xung dot lgi ich dnh hwdng dén tinh khach quan ctia ban bao cdo nay.
Néi dung cta bdo cdo nay, bao gobm nhwng khong gi¢i han ndi dung khuyén cdo khéng phai 1a cin cir dé
Nha d4u tw hay mét bén thi ba yéu cau Cong ty c¢d phan chirng khodn Guotai Haitong Viét Nam va/hoic
chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bit ky nghia vu nao véi Nha diu tw hay mot
bén th ba lién quan dén quyét dinh d4u tw ciia Nha diu tw va/hodc ndi dung ctia bdo cdo nay.
Ban bdo cdo nay khong dwoc sao chép, xuit ban hodc phin phoi lai bdi bit ky déi twong nao cho bit ky
muc dich ndo ma khong cé sw cho phép bing vin ban cua dai dién c6 th&m quyén ctia Cong ty c8 phan
chirng khoan Guotai Haitong Viét Nam. Vui 1ong din nguon khi trich dan.

VNM
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VNM

GUOTAI HAITONG VIETNAM RESEARCH DEPARTMENT

Nguyén Ngoc Hiép
Research Analyst

hiepnn@gtht.com.vn

(024) 35.730.073 - ext: 708

Tran Thi Hong Nhung

Director

nhungtth@gtht.com.vn

(024) 35.730.073 - ext:703

CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

CONTACT

Hanoi Head Office

HCMC Branch

Advising:
(024) 35.730.073

Stock ordering:
(024) 35.779.999

Email: info@gtht.com.vn
Website: www.gtht.com.vn

R9-10, 1st Floor, Charmvit Tower,
117 Tran Duy Hung, Ha N6i

Tel:
(024) 35.730.073
Fax: (024) 35.730.088

3rd Floor, No. 2 BIS, Cong Trudng
Quoc Té, P. 6, Q.3, Tp.HCM

Tel:
(028) 38.239.966
Fax: (028) 38.239.696
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