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CTCP SUA VIET NAM (HOSE: VNM)

Thuc phdm va dé uéng

KHUYEN NGHI 12T | Gid muyc tiéu 12T 67,200 déng
s ~ Tiém néing téing gid 10.3%
NAM GIU e .
Gid déng clra gdn nhdt (06/04/2026) 60,900 déng

» Chung téi dua ra khuyén nghi Nam gilr déi véi VNM véi tiém ndng tang gida 10.3%.
Chuing téi taing gid muc tiéu 6.7% so véi muc dinh gid trusc la 63,000 déng/cd
phiéu.

> Muc diéu chinh ndy phdn dnh: (1) thay déi phuong phdp dinh gid sang két hop
cén bdng gitta CKDT va P/E, (2) diéu chinh t&ng EPS 2026 thém 6.0%, va (3) cép
nhdat cdc gid dinh hoat déng va chi sé dinh gid.

Tiép tuc tdi co cdu tdng trudng ndi dia; xudt khdu déi mdt rui ro tu

Trung Béng

> Chung téi ky vong doanh thu néi dia ctia VNM tdng 3.8% trong ndm 2026, dugc hd
trg bai:

(1) Cdc nganh hang chd luc tiép tuc t&ng trudng 8n dinh, trong béi cdnh tiéu thy
stra tai Viét Nam con thdp hon cdc nudce trong khu vuc

(2) Co cdu sdn phdm tiép tuc cdi thién, hd tro ndng cao gid tri danh muc va md
réong thi phdn

(3) Kénh phan phéi hién dai dugc ky vong sé tiép tuc ma rong, ddp Ung nhu cdu
mua sdm dang nhanh chong thay déi

> Xuét khdu van la déng luc téing trudng dai han, nhung rdi ro ngén han gia tdng do
cding thdng dia chinh trj tai Trung Déng.

Trung Bong tiép tuc la thi trusng xudt khdu trong yéu cla VNM. Do xung dot bdt ddu
vao cudi Q1/2026, ching toéi cho rdng két qud kinh doanh trong quy déu ndm sé chi
phdn dnh mét phdn tdc déng, trong khi miic dé dnh hudng ddy dd nhiéu khd ndng sé
thé hién ré hon trong cdc quy ¢on lai. Chung téi xdy dung ba kich bdn cho doanh thu
xudt khdu nam 2026 nhu sau:
(1 Kich bdn co s&: xung dét kéo dai hét Q2/2026, doanh thu xudt khdu gidm 13.7%
svek.
(2)  Kich ban tich cuc: xung dét két thuc trong Q1/2026, doanh thu xudt khdu tang
4.2% svck.
(3) Kich bdn tiéu cuc: xung dét kéo dai hét Q3/2026, doanh thu xudt khdu gidm
31.5% svck.

> Bién Igi nhuan gép duy tri 8n dinh, LN réng tdng nhe 2.2% svck

Chung téi du phdng bién Igi nhuan gép ndm 2026 duy tri tuong déi 8n dinh & muic 41.4%
(+0.2 diém % svck) vai ky vong VNM hudng lgi ngudn nguyén ligéu gia thdp trong Q1-
Q2/2026, tU don hang trong nta cudi ndm 2025. Qua do, LN rong cla VNM dugc ky
vong tang 2.2% svck, cht yéu nha téng trudng doanh thu, du mic tang phdn ndo bi han
ché& bdi chi phi bdn hang va qudn ly doanh nghiép du kién cao hon trong ndm ky niém
50 ndm thanh lap.

> Chung t6i dua ra gia muc tiéu cho VNM la 67,200 déng/cé phiéu, tuosng iing mic
tang gia 10.3%.

V&i ky vong doanh thu néi dia ti€p tuc phuc hdi va bién Igi nhudn duy tri 8n dinh trong

nam 2026, chung tdi cho rdng tiém ndng tang gid ndy phu hop vai khuyén nghi Ndm

gid, trong béi cdnh rui ro tu thj trusng xudt khdu van hién hiu.
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Gid hién tai VND 60,900
Cao nhdt 52T VND 73,400
Thdp nhdt 52T VND 47,900
Gid muc tiéu VND 67,200
Tiém ndng tang gid 10.3%
Ty sudt c6 tuc 4%
Vén hoa thi trusng (Ty déng) 125,397

KLGD TB 10 phién (Triéu) 3.8

Room NN con Iai (%) 51.0%
S& CP luu hanh (triéu) 2,090
VNM VNI
P/E truct 12T 13.5x 13.6x
P/B hién tai 4.2x 2.0x
ROAA truct 12T 17.4% 2.4%
ROAE truct 12T 29.9% 16.1%
*D liéu ngay 06/04,/2026
Dién bién gid cé phiéu
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Gid CP (%) T 3T 6T
VNM 1.4 0.9 5.0
VN-INDEX 4.7 16.9 39.2
Cé déng I6n
SCIC 36.0%
F&N Dairy Investments PTE. LTD. 22.3%

Téng quan doanh nghiép

Vinamilk thanh I&p ndm 1976, niém yét trén
HOSE tU n&dm 2006. Doanh nghiép gitr vi thé
dé&n ddu trong nganh stia Viét Nam, s& hiu
chudi gid tri khép kin tUr chdn nudi, san xudt
dén phdn phdi véi danh muc sdn phdm da
dang bao phd cdc phén khic sta nudc, sta
bot, stia dinh dudng var san phdm tu stia. Bén
canh thj trusng néi dia, VNM md& rong hoat
dong ra thj trudng qudc té théng qua xudt
khdu vai cdc cong ty con & nudc ngodi

Chuyén vién phan tich

Nguyén Anh Minh
minhna@vplbanks.com.vn
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N&m 2025: Tiép tuc mé rdng danh muc sén phdm va thiac ddy

cao cdp héa

Hinh 1. KQKD 2025

%SV % hoan
Ty déng Q4/25 Q4/24  Q3/25  %svck quy 2025 2024 %svck  thanh k&
trudc hoach
Doanh thu thudn 17,034 15,477 16,953 10.1% 0.5% 63,646 61,783 3.0% 99%
Trong nudc 13,846 12,842 13,494 7.8% 2.6% 50,964 50,800 0.3%
Nudc ngodi 3,188 2,635 3,459 21.0% -7.8% 12,682 10,983 15.5%
- Xudt khdu 1579 1,253 2,019 26.0% -21.8% 7,106 5,664 25.5%
- Chi nhdnh NN 1,609 1,382 1,440 16.4% 1n.7% 5,576 5,319 4.8%
Lgi nhuén gép 6,890 6,210 7,087 11.0% -2.8% 26,209 25,590 2.4%
Trong nudc 5,728 5,170 5,662 10.8% 1.2% 21,013 20,975 0.2%
Nudc ngodi 1,162 1,039 1,426 1.8% -18.5% 5197 4,615 12.6%
CPBH&QLDN (3,732) (3,906} (4,040) -4.4% -7.6% (15,546) (15,186) 2.4%
Doanh thu tai chinh 358 395 396 -9.2% -9.5% 1,497 1,586 -5.6%
Chi phi tai chinh (108) (140) (91) -23.2% 17.7% (350) (428) -18.2%
LNTT 3,477 2,643 3,126 31.5% 1.2% 1,650 11,600 0.4%
LNST 2,827 2,147 2,57 31.7% 12.6% 9,414 9,453 -0.4% 97%
LNST-CDPTS 2,840 2,124 2,527 33.7% 12.4% 9,410 9,392 0.2%
Bién LN gép 40.4% 40.1% 41.8% 0.3% -1.4% 41.2% 41.4% -0.2%
Bién LN rong 16.7% 13.7% 14.9% 3.0% 1.8% 14.8% 15.2% -0.4%

Ngudn: VNM, VPBankS Research

Doanh thu phuc héi téing trudng phdn dnh hiéu qud ctia qud trinh tdi cdu tric
hé théng phdn phdéi tir Q1/2025

Vinamilk b&t ddu trién khai bd nhan dién thuong hiéu mai tU thang 7/2023, déng thdi
ban l1dnh dao d&t muc tiéu hodan tdt qud trinh tdi cdu trdc trong ndm 2025. Chung toi
cho rdng dinh hudng chién luge ndy nhdm phuc vu hai muc tiéu chinh: (1) tiép cdn thé hé
ngusi tiéu dung mai théng qua thiét k& bao bi hién dai va tdo bao hon; va (2) ndng cao
muc dé nhdn dién tai thi trusng quéc té, nhd hé théng nhdn dién téi gidn hon va phu
hop vai xu hudng chung clia nganh F&B todan cdu.

Trong b&i cdnh céng ty thuc hién tdi cdu trdc hé théng phan phdi trong Q1/2025, doanh
thu néi dia ghi nhan gidm 12.9% svck. Tuy nhién, ddy chd yéu la tac déng ngdn han trong
giai doan chuyén déi kénh bdn hang. Tinh dén nay, sé lugng clia hang sd hiiu truc tiép
cla Vinamilk dé tdng lén 849 clia hang, tu khodng 600 cla hang trong ndm 2024. Theo
ban l&nh dao, doanh thu tir hé thdng clra hang nday cung vai kénh hién dai déu ghi nhdn
t&ng trudng hai chi s&, tung budc bu ddp cho su suy gidm cla kénh truyén théng.

Trong ndm 2025, kénh hién dai va kénh badn truc tiép tdi ngudi tiéu dung (D2C) ti€p tuc
duy tri da tding trudng hai chir sé, qua dé ndng ty trong dong gop lén khodng 30% doanh
thu ndi dia. Nguac lai, kénh truyén théng hién van chiém khodng 70% doanh thu con lai,
v&i mang Iugi phan phdi duy tri 20 nha phén phdi va khodng 250.000 diém bdn, nhung
dang trong xu huéng thu hep ddn.

Ddng chuy, doanh thu ndi dia dé phuc héi rd nét trong Q4/2025 véi muc téng 7.8% svck.
Doéng thai, ty 1é chi phi bdn hang trén doanh thu trong Q4/2025 gidm xudng con 18.3%,
thdp hon ddng ké so v&i mic théng thudng 21-22%, chi yéu phdn dnh doanh thu tang
manh, gitp hdp thu t&t hon cdc chi phi ¢é dinh.
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Mé rdng danh muc sén phdm va ddy manh xu huéng cao cdp héa

Vinamilk tiép tuc ddy manh chién lugc ddi mai sdn phdm khi ra mdt va tdi ra mdt 125 sdn
phdm trong ndm 2024 va thém 100 sdn phdm trong ndm 2025. Cdc sdn phdm ndi bat
bao gém dong cao cdp Green Farm, cdc sdn phdm siia cao dam, dam quy A2, clng
nhiéu huong vi mai & nganh hang stia nudc nhdm bdt kip xu hudng tiéu dung ndng déng
va ngady cang chu trong suc khoe.

Theo ban I&nh dao, ty trong doanh thu dong gop tir cdc san phdm mdi dé tang gdp déi,
trd thanh mét trong nhimg déng luc quan trong thuc ddy téng trudng doanh thu va cdi
thién thi phdn. Xét theo ting nhém san phdm, Green Farm ghi nhdn tang trudng ba chi
s6; stta bot va stia thuc vat tang trudng hai chi s&; trong khi cdc sdn phdm stia nudc va
s(ta d&c duy tri muc tang trudng mét chir sé.

Chung téi cho rdng viéc ma réng danh muc va ndng cdp phdn khic sdn phdm khong chi
hé trg t&ng trudng doanh thu, ma con gop phdn cdi thién chdt luong doanh thu nhd xu

hudng dich chuyén sang cdc dong san phdm cé gid tri gia tang cao hon.
Doanh thu nudc ngoadi duy tri da tdng trudng tich cuc
Doanh thu thudn tu thi trudng nudc ngodi tiép tuc ghi nhdn guy té&ng trudng thu 10 lién

tiép, v&i muc tang 25.5% svck trong ndm 2025. Theo ban I&nh dao, Trung Déng van la thi
trusng xudt khdu trong diém cta Vinamilk. Bén canh doé, céng ty dang tung budc md

Hinh 2. Ty trong doanh thu VNM 2025 Hinh 3. Doanh thu quy VNM (2021-2025) (Bvt: Ty déng)
18,000
16,000
14,000
12,000
10,000
" Noldia 8,000
= Xudit khdu 6,000
® Cong ty con tai NN 4,000
2,000
0
DD
& Ve e e e oV e
ENOidio  mXudtkhdu  mCong ty con tai NN
Ngudn: VNM, VPBankS Research Nguén: VNM, VPBankS Research
Hinh 4. Bién LN quy VNM (2021-2025) Hinh 5. Bién LN gép theo khu vuc VNM (2021-2025)
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rong hién dién tai cdc thi trudsng cd yéu cdu cao hon nhu Nhat Ban, Australia va mot s6
thi trusng phdt trién khdc, véi téc dd tang trudng déu dat muc hai chir s8.

e) cdp dé cong ty con nudc ngodi, Driftwood ghi nhdn muc tang trudng vira phdi do thi
trusng My dé budc vao giai doan bdo hoa. Trong khi dé, Angkormilk tai Campuchia tiép
tuc duy tri tdng trudng hai chir s&, cho thdy du dia md réng tai cdc thi trusng khu vuc
van con tich cuc

Trién vong 2026: Doanh thu nédi dia duy tri da héi phuc trong bdi
cdnh bién Igi nhudn én dinh; doanh thu xudt khdu chiu dap luc tu

xung dét tai Trung Béng

Hinh 6. Diéu chinh du phéng 2026-2027
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Ca Mai
Ty dong 2025 2026 2027 2026 %svck
Doanh thu 63,646 64,104 65,336 65,064 2.2%
NG dia 50,964 52,005 52,620 53,018 38%
Nudc ngodi 12,682 12,099 12,716 12,045 -5.0%
LN gop 26,209 26,286 26,704 26,909 2.7%
Bien LN gop £12% £10% 40.9% £14% 0.2%
CPBH&QLDN (15,546) (16,644) (16,924) (16,344) 51%
%CPBHSQLDN/doonhthy | 264% 26.0% 25.9% 251% 0.7%
EBIT 10,664 9,642 9,780 10,566 -0.9%
I — 16.8% 15.0% 15.0% 16.2% -0.5%
Doanh thu tdi chinh 1,497 1,963 2,032 1,653 10.5%
Chi phi tai chinh (350) (567) (581) {408) 16.4%
Chi phi 61 vay (326) (398) (405) (387) 18.7%
LNTT 11,650 1,076 1,269 1,778 11%
Bian LNTT 18.3% 17.3% 17.2% 181% -02%
LNST 9,414 9,075 9,233 9,623 2.2%
Bien LNST 1.8% 14.2% 14.1% 14.8% 0.0%

2027
67,766
54,787
12,978
28,037
41.4%

{16,403)
24.2%
1,634

17.2%
1,659
(428)
(404)
12,840
18.9%
10,491
15.5%

%svck
4.2%
3.3%
7.7%
4.2%
0.0%
0.4%

-0.9%
10.1%
0.9%
0.3%
4.9%
4.4%
9.0%
0.8%
9.0%
0.7%

Ngudn: VNM, VPBankS Research

Doanh thu néi dia tiép tuc phuc hdi sau tdi cdu tric hé théng phén phéi

Chung téi ky vong doanh thu néi dia ctia VNM sé tang 3.8% trong ndm 2026, dugc hd tro
bdi cdc déng luc chinh sau:

(1) Cdc nganh hang chd luc tiép tuc tang trudng én dinh trong bdi cdnh du dia tiéu
thu slfa tai Viét Nam con thdp trong khu vuc: Sau giai doan tdi cdu trac hé théng
phdn phdi, chung téi cho rdng doanh thu ti cdc ngdnh hang cét 16i sé tiép tuc
duy tri da& tang trudng én dinh. Du ty trong cdc sdn phdm cao cdp gia tdng
trong Nam 2025, cdc nganh hang chu luc, déc biét 1o sta nudc va stia dac, van
ghi nhan muc t&ng trudng modt con s8. V& dai han, thi trusng sta Viét Nam van
con nhiéu du dia phat trién. Theo Hiép héi stta Viét Nam, muc tiéu thu sa binh
qudn ddu ngudi hién chi dat khodng 26-28 lit/ngudi/ném, thdp hon so véinhiéu
quéc gia trong khu vuc nhu Thai Lan va Singapore. Trong bdi cdnh thu nhép
binh qudan ddu ngudi tiép tuc cdi thién, chung téi ky vong nhu cdu déi véi cde
sdn phdm siia thiét yéu sé tiép tuc phuc héi va duy tri tang trudng én dinh.

(2) Co cdusdn phdm tiép tuc cdithién, hd trg t&ing trudng théng qua nang cao gid
tri danh muc va mé réng thi phdn: Bén canh su phuc héi clia cdc ngdnh hang

www.vpbanks.com.vn
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c6t 181, chung téi cho réng viéc tdi co cdu danh muc theo hudng phu hop hon
v3i xu hudng tiéu dung sé tiép tuc la déng luc hd trg t&ng trudng trong ndm
2026. Trong béi cdnh ngudi tiéu dung ngdy cang quan tam dén suic khde, cung
va&i su gia tadng cua nhdm khdch hang tré em va ngudi cao tudi, cdc dong sdn
phdm nhu stia thuc vat, dinh dudng chuyén biét va phdan khuc cao cdp dugc ky
vong sé tiép tuc gia tdng ty trong trong co cdu doanh thu. Theo chung t6i, Igi
ich chinh cta chién luge ndy khéng chi ndm & viéc ndng gid bdn binh quén va
cdi thién chdt lugng doanh thu, ma con gitp VNM cling ¢é vi thé canh tranh va
tdng cudng khd ndng mé rong thi phdn trong ngdanh. Thuc t&, trong bdi cdnh
todn nganh slia suy gidm trong ndm 2025, doanh thu ndi dia clia VNM van duy
tri muc tang trudng nhe, qua dé cho thdy doanh nghiép dang tiung budc cdi
thién thj phdn nhd danh muc sdn phdm méi phi hgp hon véi xu hudng tiéu ding
hudng dén suc khoe.

(3) Tiép tuc gia ta&ng ty trong ké&nh phan phéi hién dai: Chung toi ky vong VNM sé&
tiép tuc md rong mang ludi clia hang trong ndm 2026, véi khodng 200 clia hang
m&i, qua dé gia tang hién dién tai kénh bdn Ié hién dai va gidm dan muc dd
phu thudc vao kénh truyén théng. Chi riéng trong thang 1/2026, cong ty dé ma
thém 70 clia hang trén todn qudc, ndng téng s& clia hang s& hiu lén khodng
870 cla hang, cho thdy qud trinh md réng van dang ducc trién khai tich cuc.
Trong n&m 2025, ké&nh hién dai va D2C d& chiém khodng 30% doanh thu néi dia
va ghi nhén tdng trudng hai chir s6. Chung téi ky vong ké&nh hién dai sé tiép tuc
t&ng trudng tich cuc, qua do hd trg duy tri tdng trudng doanh thu trong béi
cdnh ngudi tiéu dung ngdy cang dich chuyé&n sang cdc k&nh mua sém hién dai.

06/04/2026
BAO CAO CAP NHAT

Hinh 7. Doanh thu néi dia ctia VNM duy tri tdng trudng nhe Hinh 8. Du phéng doanh thu ndi dia cia VNM ndm 2026 (+3.8%
trong bdi cdnh thij trudng sita chung suy gidm svck) (Pvt: Ty déng)
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Ngudn: Nielsen 1Q, VNM, VPBankS Research

Doanh thu xudt khdu chiu dnh hudng tir céing théng tai Trung Pong

Trung Déng la khu vuc xudt khdu ddu tién cta Vinamilk va tiép tuc déng vai tro 1a thi
trudng trong yéu trong co cdu doanh thu nudc ngodi clia cdng ty. Trong bdi cdnh cdng
thdng dia chinh tri tai khu vuc nay leo thang tir ngay 28/02, chung téi cho réng hoat
dong xudt khdu clia VNM khé trdnh khdi tdc déng tiéu cuc trong ngdn han.

Do xung dét bdt dau vao cusi Q1/2026, chung toi cho rdng két qud kinh doanh trong
Q1/2026 sé& chi phdn dnh mét phdn tac déng, trong khi muic dé dnh hudng ddy du nhiéu
khd nang sé& thé hién ré hon trong cdc quy con lai cia ndm. Trén co s& muic nén sdn
lugng container ndm 2025, ching t6i xdy dung ba kich ban d&i véi doanh thu xudt khdu
n&m 2026 dua trén cdc gid dinh chinh gém: (1) gid bdn binh qudn trén mbi container

www.vpbanks.com.vn
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khéng thay déi; (2) doanh thu tu Trung Béng, chiém khodng 70% doanh thu xudt khdu
cua VNM, chiu cung mét muc dé anh hudng trong thdi gian xung dét; (3) 100% don hang
tai khu vuc nay bi déng bang trong thai gian gidn doan theo gid dinh than trong; va (4)
té&ng trudng tai cdc thi trudng ngodi Trung Déng gitp bu ddp mét phdn doanh thu bi
Aanh hudng.

e  Kich bdn co sd: xung dét kéo dai dén hét Q2/2026 (tuong ducng dnh hudng
trong 4 thdng), qua dé doanh thu xudt khdu gidm 13.7% svck.

e Kich bdn tich cuc: xung dot két thuc ngay trong Q1/2026 (dnh hudng khodng 1
thdang), doanh thu xudt khdu tang 4.2% svck.

e  Kichbdn tiéu cuc: xung dot kéo dai dén hét Q3/2026 (Anh hudng trong 7 thdng),
doanh thu xudt khdu gidm 31.5% svck.

Hinh 9. Phén tich dé nhay déi véi doanh thu xudt khdu ctia VNM duéi cac kich ban
cding thding tai Trung Péng

g. doanh thu khu vuc Trung Péng (%)

) 550%  60.0%  650%  70.0% 75.0% 80.0% 85.0%
;3 1 9.5% 7.7% 6.0% 4.2% 2.4% 0.6% -12%

- 2 4.8% 2.6% 0.4% -1.8% -4.0% -6.2% -8.4%

'_g 3 0.2% -25% -5.1% -7.7% -10.4% -13.0% -15.6%
j‘g 4 -4.5% ~7.6% -10.6% | -13.7% -16.7% -19.8% -22.8%
g’ 5 -92%  -127%  -161%  -19.6% -231%  -266%  -301%
f 6 -139%  -178%  -217%  -256% = -295% = -33.4%  -37.3%
@ 7 -185%  -229%  -272%  -315% -359%  -402%  -445%

Ngudn: VPBankS Research

Nguén cung cdc san phdm sira tiép tuc tdng trudng nhe, han ché& nguy co budc
vao mét chu ky tdng gid manh mdéi

Chung t6i du phéng bién lgi nhudn gép cia VNM trong ném 2026 c6 thé cdi thién khodng
20 dcb svck, chu yéu nha cong ty van dugc hudng lai trong Q1-Q2/2026 tur vang gid
nguyén liéu thdp dé chét trong giai doan t Q2/2025, déng thdi ky vong mat bdng gid
boét stta trong ndm 2026 chi bién déng nhe so véi n&dm 2025. Tuy nhién, chung toi cho
réng muc cdi thién nay sé& tuong ddi han ché khi rui ro xung dot kéo dai tai Trung Déng
co thé tiép tuc ddy chi phi van tdi container lén cao.

O phia cung, ching téi cho réng thi trudng stia todn cdu trong n&m 2026 van sé duy tri
trang thdi tuong déi déi ddo. Theo Rabobank, sau khi tdng khodng 2.6% trong n&m 2025,
tang trudng ngudn cung sa todn cau dugc du bdo chdm lai con 0.2% trong ndm 2026,
chu yéu do téc dé tang cung suy yéu tai Nam My, Australia va Trung Quéc, trong khi san
luong tai chdu Au du kién gidm 0.9%. DU vay, phdn suy gidm nday dugc bu ddp mat phdn
bdi My, noi bién loi nhudn cta néng hd van ducc hd tro bdi gia thit bo cao. Nhin chung,
ngudn cung todn cdu van chua cho thdy tin hiéu budc vao mét chu ky thidu hut rd rét.

O phia cdu, déng luc hd tro gid trong cudi ndm 2025 chl yéu dén tir hoat déng bé sung
tén kho, ddc biét tai khu vuc Trung Déng va Bdc Phi, trong béi cdnh cdc nhda nhdp khdu
ddy manh du trr trudce rdi ro dia chinh tri. Theo USDA, Trung Qudc, thi trusng nhdp khdu
WMP 18n nhdt thé gidi, ducc du bdo sé& duy tri nhdp khdu én dinh & muc 425 nghin tdn
trong n&m 2026, sau khi t&ng 4% trong n&m 2025. Trong khi dé, trién vong nhdp khdu tai
khu vuc MENA, ddc biét la Algeria, kém tich cuc hon so véi giai doan cudi 2025, khi xudt
khdu WMP chua dugc ky vong phuc héi rd rét va nhép khdu SMP chi tang nhe do cdc
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quy dinh nhdap khdu mai tiép tuc tao dp luc. Do dd, chung téi cho réng cdu toan cdu kho
tao thém dp lyc tang gid manh trong n&m 2026.

Trén thuc t&, gia nguyén liéu bét stia dé phuc héi tir thang 12/2025. Tinh dén cudi thang
3/2026, gid SMP/WMP trén san GDT dat US$3,243/MT va US$3,863/MT, lan lust tang
9.1% va 4.2% so v&i dAu thdng, déng thdi tang 26.5% va 13.4% so véi dau ndm. Tuy nhién,
theo quan diém cla chung téi, da t&ng ndy chl yéu phdn dnh su phuc hdi tr vung nén
thdp va dnh hudng tu xung dét hon la tin hiéu cliao mdt chu ky tdng gid méi do thiéu cung
todn cdu.

Hinh 10. Xu huéng gid bét sita todn cdu va bién LN gép cua VNM (2021-2025) (Dvt:

USD/tén)
5,000 4L4%
4,500 43%
4,000
, 42%
3,500
3,000 41%
2,500 40%
2,000 39%
1,500
, 38%
1,000
500 37%
0 36%
EEEEYYYARRRRIIIILRRRRS
M 0 & Ay O A MDA MmO A MmO oA M
© o © ©O OO0 - 0o b T 0o o - oo o - o

== = S{abdtnguyénkem e e e SHQDOttACH DGO e Bign LNG (%)

Ngudn: GlobalDairyTrade, VNM, VPBankS Research
Chung t6i du phong LN réng cia VNM téing 2.2% svck trong ném 2026, chli yéu nhé céc

yéu té sau:

e  Doanh thu thudn tang 2.2% svck, cht yéu dugce thuc ddy béi tang trudng doanh
thu néi dia, trong khi doanh thu xudt khdu tiép tuc chiu dp luc tir xung dét tai
Trung Boéng.

e  Bién lgi nhuan gdp duy tri 8n dinh & muc 41.4% (+0.2 diém % svck), nha co cdu
san phdm tiép tuc cdi thién va chi phi ddu vaio chua ghi nhdan bién déng qud
I&n.

e  Chiphibdn hdang va qudn ly doanh nghiép du kién tdng trong ndm 2026 do ddy
& n&dm ky niém 50 ndm thanh ldp cia VNM, qua ddé khién ty 1&
CPBH&QLDN/Doanh thu tang lén muic 25.1% (+0.7 diém % svck).
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Dinh gia: Chung téi dua ra khuyé&n nghi Nadm giit véi gid muc tiéu
67,200 déng/cé phiéu

Chung téi diéu chinh phuong phdp dinh gid theo hudng két hop cdn bdng gilta phuong
phdp Chiét khdu dong tién (CKDT) va phucng phdp dinh gid P/E, véi ty trong 50%/50%.
Trén co s3 do, gid muc tiéu dugc ndng 6.7% 1&n 67,200 déng/cd phiéu, tu muc 63,000
déng/cé phiéu trusc dé, chu yéu nha (1) thay déi phuong phdp dinh gid, (2) diéu chinh
té&ng EPS 2026 thém 6.0%, va (3) cap nhat cdc gid dinh cling nhu chi s dinh gid.

Yéu t8 hd trg tang gicd gém: (1) nhu cdu tiéu thu stia ndi dia téng trudng cao hon ky vong,
(2) gia stia bot thdp hon du bdo va (3) xung dot tai Trung Bong dién bién theo kich bdn
tich cuc.

RUi ro gidm gid gém: (1) nhu cdu tiéu thu stfa ndi dia tang trudng chdm hon ky vong, (2)
gid bot stia cao hon du bdo, va (3) xung ddt tai Trung Dong dién bién theo kich bdn tiéu
cuc.

Tai mic gid 60,900 déng/cd phiéu, VNM hién dang giao dich & muc P/E trailing 15.1x,
thdp hon nhe so véi muc trung binh 5 nadm & 15.6x. Trén co s& EPS du phéng 2026 clia
chung téi, cé phiéu hién dang giao dich & muc P/E forward 14.8x.

V&i ky vong tang trudng doanh thu néi dia tiép tuc hdi phuc va bién Igi nhudn én dinh
trong n&m 2026, chung téi cho rdng muc upside 10.3% hién tai phu hop véi khuyén nghi
Ndm gil, trong b&i cdnh ri ro tur thi trusng xudt khdu van hién hiu.

Hinh 11. P/E trailing cia VNM dang giao dich tai sat ngudng trung binh 5 ndm; P/E
forward hién & muc 14.8x
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Nguén: Bloomberg, VPBankS Research
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Hinh 12. Tém tdt dinh gia

Hinh 13. Phuong phdp dinh gia P/E

06/04,/2026
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. Ty trong Gia tri hop ly Béng gop Binh gid P/E Gia trj
PhuongPhdP " (5) ~  (Péng/Céphisu)  (Péng/C8 phisu)
LNST-CDTS 2026 9,620
CKDT 50% 67,026 33,513 ) i
Pinh gidi P/E 50% 67389 33,694 C6 phiéu dang luu hanh (trieu CP) 2,090
Gid myc tiéu 67,207 =P forial e 5128
Gid Iam tron 67,200 P/E myc tigu 16.3
P/E tai Gid Gid trihgp ly 67,389
muc tiéu 163
Ngudn: VPBank$S Research Nguén: VPBankS Research
Hinh 14. Gia dinh Hinh 15. Phuong phdp dinh gia CKDT
Chi s6 dinh gid Gid tri CKDT (5 ndim) Ty déng
Ty lé phi rdiro 4.3% Téng GTHT cla Dong tién tu do 44,545
Phdn bu ri ro thi trudng 8.1% GTHT ctia gid tri t&i han 102,656
He s6 Beta 077 Gida tri doanh nghiép 147,202
Chi phi vén chil s& hiu 10.6% Cong:‘Tlen mdt va tuong duong tién 2,770
Tri: TOng no 9,888
Chi phing vay 4.0% ~ .
Gid tri von cht s& hitu 140,084
Ty & vén chu s hiu 77.8% .
C& phiéu pha lodng (trieu CP) 2,090
Ty lé ng vay 22.2%
Gid tri hop i 67,026
Ty lé t&i han 1.0%
Thué thu nhép DN 18.3%
WACC 9.0%
Ngudn: VPBank$S Research Ngudn: VPBankS Research
Hinh 16. Tém t&t dong tién tu do
Ty déng 2026 2027 2028 2029 2030
Lgi nhudn trudc |Gi vay va thué 10,566 11,634 12,288 12,931 13,614
*(1- % Thu& TNDN) 8,633 9,506 10,040 10,565 1,124
+Khdu hao 2,949 3144 3,125 3113 3,162
- V6n déu tu vao TSCH 1,476 1,530 1,594 1,662 1,734
- Thay déi clia vén luu déng (302) 227 386 319 327
Déng tién tu do (DTTD) 10,407 10,893 11,186 11,698 12,225
Gid tri t6i han 154,520
GTHT ctia DTTD 9,757 9,369 8,828 8,470 10,778
GTHT Iiiy ké ctia DTTD 9,757 19,126 27,954 36,424 147,202
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Hinh 17. Phdn tich dé nhay ctia dinh gia
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7.5% 8.0% 8.5% 9.0% 9.5% 10.0% 10.5%

c 0.4% 77.479 72,138 67,458 63,324 59,646 56,352 53,386
;'g 79,305 73,701 68,808 64,499 60,676 57,261 54,192
-g, 0.8% 81,241 75,351 70,228 65,732 61,754 58,210 55,032
:g 1.0% 83,295 77,095 71,724 62,882 59,200 55,907
g 1.2% 85,480 78,942 73,302 68,387 64,065 60,236 56,820
= 1.4% 87,809 80,902 74,969 69,819 65,306 61,320 57,772

1.6% 90,296 82,983 76,733 71,329 66,611 62,455 58,768

Hinh 18. So sdnh véi cdc doanh nghiép trong nganh (dir liéu ngay 06/04/2026)

Ngudn: VPBankS Research

Céng ty Mé CP Quéc gia
DUTCH LADY MILK INDS BHD DLM MK Equity Malaysia
NESTLE (MALAYSIA) BERHAD NESZ MK Equity Malaysia
HANOIMILK JSC HNM VN Equity Viét Nam
MOCCHAU DAIRY CATTLE : A
BREEDING MCM VN Equity Viét Nam
ERICT AR SRS 600597 CH Equity Trung Quéc
LTD-A

CHINA MENGNIU DAIRY CO 2319 HK Equity Hoéng Koéng
MEIJIHOLDINGS CO LTD 2269 JP Equity Nhdat Ban

Hinh 19. Gid muc tiéu theo tung kich ban xuét khdu

Vén héa (T
déng)
13,089
161,923

357

1438

49,647

253,025
200,476

P/E

19.8x
45.4x
12.0x

14.6x

15.6x

n/a

23.1x

P/EFY1

14.8x
39.5x

n/a

n/a

25.9x

16.2x
19.1x

P/EFY2

11.9x
36.6x

n/a

n/a

22.9x

%
17.0x

Ngudn: Bloomberg, VPBankS Research

Cdc kich ban Doanh thu xuét khau

2026 (ty dong)
Cosé 6134
Tich cuc 7.402
Tiéu cuc 4,866

www.vpbanks.com.vn

Gid muc tiéu

%svek (4éng/cd phisu)
-13.7% 67,200

4.2% 69,500
-31.5% 64,900

Ngudn: VPBankS Research
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Bdo cdo két qua kinh doanh

Ty déng 2023 2024 2025 2026F 2027F
Doanh thu thudn 60,369 61,783 63,646 65,064 67,766
Noi dia 50,617 50,799 50,964 53,018 54,787
Xudt khdu 5,038 5,664 7,105 6,134 6,594
Cobng ty con tai NN 4,713 5,319 5,577 5912 6,385
Gid vén hang bdn (35,824) (36,192) (37,436) (38,154) (39,729)
Lgi nhudn gép 24,545 25,590 26,209 26,909 28,037
Chi phi bdn hang (13,018) (13,358) (13,642) (14,370) (14,345)
Chi phi QLDN (1,756) (1,828) (1,904) (1,974) (2,058)
LN hoat déng 9,71 10,405 10,664 10,566 1,634
Chi phi khdu hao (2,300) (2,341) (2,363) {2,949) (3,144)
EBITDA 12,07 12,746 13,027 13,514 14,778
Thu nhép tai chinh 1,716 1,586 1,497 1,653 1,659
Chi phi tai chinh (503) (428) (350) (408) (428)
Thu nhép rong khdc 64 6 (10) 20 30
Thu nhdp ti cdc céng ty LDLK (81) 32 (151) (54) (55)
LNTT 10,968 11,600 11,650 1,778 12,840
Chi phi thué (1,949) (2,147) (2,236) (2,154) (2,349)
LNST 9,019 9,453 9,414 9,623 10,491
LNST-CDTS 8,874 9,392 9,410 9,620 10,487

Bdng cdn ddi ké todn

Ty déng 2023 2024 2025 2026F 2027F
Tién & tuong duong tién 2,912 2,226 1,795 2,770 2,808
Ddu tu tai chinh ngdn han 20,137 23,260 21,355 20,355 20,855
Phai thu ngdn han 6,530 6,234 6,028 6,428 6,810
Hang ton kho 6,128 5,687 6,839 6,353 6,599
Tai sén ngdn han khdc 229 147 244 250 260
Téng tdi sdn ngdn han 35,936 37,554 36,261 36,157 37,333
Tai sdn c6 dinh 12,690 12,551 12,649 12,018 1,329
Téng tdi san ddu tu 56 54 52 50 48
Tdi san dai han khdc 31 110 139 142 147
Téng tai san 52,673 55,049 53,312 52,663 53,154
Phdi tré ngudi bdn ngdn han 3,806 3,874 3,923 4,091 4,398
No vay ngdn han 8,218 9115 9,394 9,760 10,165
Phdi tré ngdn han khdic 306 320 337 344 358
Téng ng ngdn han 17,139 18,460 18,520 19,170 20,103
Ng vay ddi han 238 158 63 128 143
Phdi trd dai han khac 270 257 246 252 262
Vén gdp clia chi s hiu 20,900 20,900 20,900 20,900 20,900
Lgi nhudin gitr lai 3,926 3,471 8,523 5,599 3,709
Vé&n chu sé hitu 35,026 36,174 34,483 33,113 32,645
Téng ng vé VCSH 52,673 55,049 53,312 52,663 53,154
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Bdo cdo luu chuyén tién té

Ty déng

Lgi nhué@n hoat dong

Khdu hao

Thué d& ndp

L&i da trd

Thay déi vén luu déng

Cdc diéu chinh khdc

Luu chuyén tién thudn tir HDKD
Hoat ddng TSCD rong

Hoat ddng cho vay rong

Hoat déng ddu tu rong

Thu tU cd tuc var & vay

Luu chuyén tién thudn tir HDDT
Hoat déng gop vén rong

Hoat ddng di vay rong

Cé tuc dé tra

Luu chuyén tién thudn tuU HDTC
Tién va tuong duong tién ddu ky
Luu chuyén tién thudn trong ndm

Tién va tuong duong tién cudi ky

Chi s6 tai chinh

Chi s téing trudng

Tang trudng doanh thu
T&ng trudng LN gdép
Tang trudng LN rong

Chi s6 hiéu qud sinh 16i
Bién LN gop

Bién EBITDA

Bién LN hogt dong

Bién LN rong

ROAA

ROAE

Chi s6 don bdy

Khd ndng trd 1&i vay
EBITDA/(L&i vay + CAPEX)
Ng vay/VCSH

Chi s8 thanh khodn
Vong guay phdi thu

S& ngay phdi thu

Vong quay hang tén kho
S8 ngay tén kho

Vong quay phdi trd

S8 ngay phdi trd

Chi s& thanh todn hién hanh
Chi s8 thanh todn nhanh

Chi s6& thanh todn tién mat
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2023

9. 77
2,300
(1,564)
(303)
(2,505)
188
7,887
(1,475)
{2,856)
(25)
1,368
(2,989)
347
3,512
(8,152)
(4,293)
2,300
606
2,912

2023
0.7%
2.7%
5.2%

2023

40.7%
20.0%

16.2%

14.9%
17.8%
26.6%

2023

27.6
6.6
24%
2023
9.6
38.2
6.1

59.4
9.0

40.5
21

17
0.2

2024

10,405
2,341
(2,128)
(337)
(716)
121
9,686
(1,628)
{3,620)
36
1,473
(3,739)
722
796
(8,160)
(6,641)
2,912
(694)
2,226

2024
2.3%
4.3%
4.8%

2024

41.4%
20.6%

16.8%

15.3%
17.6%
26.6%

2024

37.2
6.7
26%
2024
97
37.7
6.1

59.6
9.3

39.2
20

17
01

2025

10,664
2,363
{1,536)
(312)
(2,713)
202
8,668
(1,644)
2,232
(&)
1,429
1,976
7
175
(M,264)
(11,082}
2,226
(438)
1,795

2025
3.0%
2.4%
-0.4%
2025

41.2%
20.5%

16.8%

14.8%
17.4%
26.6%

2025

327
6.6
27%
2025
10.4
352
6.0

611
9.9

369
2.0

1.6
0.1

2026F

10,566
2,949
(2,154)
(387)
(652)
n7
10,438
(2,386)
1,000
63
1,553
229
7
431
(10,136)
{9.698)
1,795
969
2,770

2026F
2.2%
2.7%
2.2%

2026F

41.4%
20.8%

16.2%

14.8%
18.2%
28.5%

2026F

27.3
49
30%
2026F
10.1
36.1
6.0

60.8
9.2

39.6
1.9

1.5
0.1

2027F

1,634
3,144
(2,349)
(404)
(1,090)
131
11,067
(2,440)
(500)
63
1,551
{1,326)
7
420
(10,136)
(9,709)
2,770
31
2,808

2027F
4.2%
4.2%
9.0%

2027F

41.4%
21.8%

17.2%

15.5%
19.8%
31.9%

2027F

288
52
32%
2027F
10.0
36.7
6.0

60.6
9.1

40.2
1.9

1.5
0.1
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, dugc dua trén cdc
ngudn théng tin céng bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap luan Ia hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndly cé thé thay déi trong tuong lai
theo tinh hinh bién déng thuc té ma chung téi khéng ¢cé trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop dugc yéu cdu chinh
thic ti Ban lanh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién clia hop déng kinh t&€ dé ducc cong ty ky két vsi cdc
déi tdac lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdc tadi liéu di kém ducc 1ap bdi Phong Phdan Tich Nganh va C6 phiéu — CTCP Ching Khodn VPBank, tdt cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st
dung, in @n, sao chép, tdi xudt bdn toan bd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdéng ¢ su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodn VPbank
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