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CTCP SUA VIET NAM (HOSE: VNM)
Thuc phdm va dé uéng

» Doanh thu Q1/2026 dat 16,149 ty déng (+24.8% svck), ducc hd trg béi da phuc hdi
cua thi trusng néi dia va tang trudng tich cuc tir cde thi trudng xudt khdu trong
diém.

» LNST-CDTS Q1/2026 dat 2,429 ty déng (+54.8% svck), phdn dnh bién Igi nhudn cdi
thién nhé nén so sdnh thdp va da ha nhiét clia gid nguyén vat liéu trong nlia cudi
2025.

VNM Q1/2026: KQKD phuc héi manh tir miric nén thdp, véi doanh
thu néi dia tiép tuc cdi thién sau tdi cdu tric hé théng phan phéi

Doanh thu thudn Q1/2026 tédng manh 24.8% svck nhd mic nén thdp trong giai doan
tdi cdu tric hé théng phén phéi

Doanh thu thudn Q1/2026 cta VNM dat 16,149 ty déng, tang 24.8% svck va gidm 5.3%
sv quy trude, tuong duong 24.8% du phong doanh thu thudn ndm 2026 cla chung toi.
K&t qud nay phdn anh dién bién tich cuc & cd thi trudng ndi dia va nudc ngodi:

e Doanh thu ndi dia dat 12,080 ty déng, tdng 20.7% svck nhung gidm 12.8% sv
quy truse. Tang trudng ducc hé tro bdi: (1) su phuc héi clia cdc nganh hang cét
1&6i sau khi hoan tat tdi cdu tric hé théng phdn phdi, (2) qud trinh cao cdp hda
danh muc sdn phdm clng xu hudng tiéu dung thién vé suic khde va dsi séng,
va (3) kénh hién dai ti€p tuc ghi nhan tang trudng tich cuc, trong khi viéc mé
réong quy md clia hang hé trg ndng cao chdt lugng bdn hang va téi uu danh
muc sé&n phdm.

e Doanh thu nudc ngodi dat 4,069 ty déng, tang 39.1% svck va 27.6% sv quy trude,
nha cdc yéu té sau:

o Ta&ng trudng tich cuc tai cdc thi trudng trong diém: Theo chia sé cla
ban I&nh dao, khu vuc Trung Dong tiép tuc ghi nhdn tdng trudng hai
chi s& trong Q1/2026 va dugc ky vong tiép tuc hd tre mdng xudt khdu
duy tri t&ng trudng hai chir s& trong cé ndm, vdi gid dinh céng théng
tai Trung Béng ha nhiét tu gitta ndm 2026.

o X&m nhdp cdc thi trusng masi: Trung Quéc tiép tuc la diém sdang tang
trudng, véi doanh thu Q1/2026 tang trén 20%. Cdc san phdm chu luc
tqi thi trusng nay hién la stra ddc va slta chua, trong dé nhing sdn
phdm mang tinh khdc biét nhu stia chua sdu riéng dé bdt dau thu hat
suU chu y clia ngudi tiéu dung. Coéng ty cho biét dang tiép tuc ddu tu
vao nhdan dién thuong hiéu déng thai phat trién kénh phdn phdi tai
khu vuc Déng Bdc va cdc thanh phé muc tiéu khdc.

Bién lgi nhu@n md rong 2.4 dpt svck, hudng lgi tir giai doan gid sita bot gidm trong
2H2025

Lgi nhudin gop Q1/2026 dat 6,896 ty déng, tang 32.3% svck va gén nhu di ngang so voi
quy trudc. Bién Igi nhudn gép dat 42.7%, ma rong 2.4 dpt svck va 2.3 dpt sv quy trudc,
phu hgp vdi ky vong clia chung toéi.

Gid slia bot bdt ddu gidm ti thang 6/2025 va tinh dén cudi ndm, gid stfa bét nguyén
kem va stia bot tdch béo da gidm lan lugt 16.9% va 9.4% so véi ddu ndm. Vi viec VNM
thusng chdt mua stia bot trude khodng 3—6 thdng, chung téi cho rdng bién Igi nhudn
trong nlia déu n&m 2026 dugc hudng loi tir dé tré cla chu ky gid nguyén liéu.
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Gid hién tai VND 60,100
Cao nhdt 52T VND 73,400
Thdp nhat 52T VND 52,100
Gid muc tiéu VND 67,200
Tiém ndng tang gid 11.8%
Ty sudit cd tuc 8.0%
Vén hoa thi trusng (Ty déng) 125,609

KLGD TB 10 phién (Triéu) 3.5

Room NN con Iai (%) 51.0%
S& CP luu hanh (triéu) 2,090
VNM VNI
P/E truct 12T 12.2x 14.0x
P/B hién tai 3.8x 2.2x
ROAA trugt 12T 18.7% 2.5%
ROAE trugt 12T 31.7% 16.2%
*Dir liéu ngay 12/05/2026
Dién bién gia ¢é phiéu
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VNM -0.8 9.3 9.0
VN-INDEX 3.9 24.8 29.6
Cé déng Ién
SCIC 36.0%
F&N Dairy Investments PTE. LTD. 22.3%

Téng quan doanh nghiép

Vinamilk thanh 1&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 phdén phdi véi danh muc sdn phdm da
dang bao pht cdc phdn khic stia nudce, stia
bot, stia dinh dudng var san phdm tu stia. Bén
canh thj trusng néi dia, VNM md rong hoat
dong ra thi trushg quéc té théng qua xudt
khdu vai cdc cong ty con & nudc ngodi

Chuyén vién phdn tich

Nguyén Anh Minh
minhna@vpbanks.com.vn
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Gid siia bdt van neo & mic cao trong bdi cdnh xung dét tai Trung Péng ¢én dién bién phie tap
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Nguén: GlobalDairyTrade, VPBankS Research

Chi phi BH&QLDN tdng 16.2% svck do ddy manh khuyén mdi, trung bay va qudng cao;
LNST-CDTS Q1/2026 hodn thanh 25.2% du phéng ndim

Trong Q1/2026, chi phi BHE&QLDN dat 4,184 ty déng, tang 16.2% svck va 12.1% sv quy
truse. Bong luc chinh dén tu viéc chi phi dich vu khuyén mdi, trung bady va qudng cdo

ta&ng 17.4% svck va 31.5% sv quy trusc. Chung tdi cho réng muc tdng nay phiu hop vai

chién lugc mé réng quy mé clia hang va phdt trién danh muc sdn phdm trong ném ky

niém 50 ndm thanh lap cla cong ty.

Nh& doanh thu tang trudng manh va bién Igi nhudn cdi thién, LNST-CDTS Q1/2026 dat
2,429 ty dbng, tang 54.8% svck nhung gidm 14.5% sv quy trude, tuong duong 25.2% du
phong ndm 2026 cla chung téi.

Ty déng

Doanh thu thudn (DTT)

Trong nudc

Nudc ngodi

- Xudt khdu

- Chi nhdnh NN
Lgi nhuan gép
Trong nudc

Nudc ngodi

Bién LN gép
Trong nudc

Nudc ngodi
CPBH&QLDN
CPBH&QLDN/DTT
Doanh thu tai chinh
Chi phi tai chinh
LNTT

LNST-CDTS
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Q1/2026 Q1/2025 Q4/2025

16,149
12,080
4,069
2,326
1743
6,896
5,191
1,705
42.7%
43.0%
419%
(4,184)
25.9%
386
(155)
3,014
2,429

12,935
10,010
2,924
1,620
1,304
5,210
3,954
1,256
40.3%
39.5%
43.0%
(3,601)
27.8%
366
(42)
1,951
1,568

17,045
13,846
3,188
1,579
1,609
6,890
5,728
1,162
40.4%
41.4%
36.4%
(3,732)
21.9%
358
(108)
3,477
2,840

% svck

24.8%
20.7%
39.1%
43.6%
33.6%
32.3%
31.3%
35.7%
2.4 dpt
3.5 dpt
=11 dpt
16.2%
-1.9 dpt
5.5%
270.1%
54.5%
54.8%

% sv quy Thqc': hién/du
trude phdéng 2026
cta VPBankS
-5.3% 24.8%
-12.8% 22.8%
27.6% 33.8%
47.3% 37.9%
8.3% 29.5%
0.1% 25.6%
-9.4% 23.5%
46.8% 35.6%
2.3 dpt 1.3 dpt
1.6 dpt 1.3 dpt
5.5 dpt 2.1 dpt
12.1% 25.6%
4.0 dpt 0.8 dpt
7.9% 23.4%
43.7% 37.9%
-13.3% 25.6%
-14.5% 25.2%

Ngudn: VNM, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, 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 dam 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
thuc tU Ban I&nh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh té dd dugc cong ty ky két vai cdc
déi tac lien 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 nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{iu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
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 khodan VPbank

Tang 21&25, VPBANK Tower, 89 Ldang Ha, Déng Da, Ha Noi
Bién thoaqi: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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