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CTCP Sira Viét Nam (HOSE : VNM)

Lgi nhuan theo quy cao nhét lich st

Ma c& phiu (18/09/2026)  VNM

Gia hién tai 60.000
Gia ky vong 88.888
Upsize 46%

Phuong phap dinhgia P/EvaP/B

Khuyén nghi MUA

Chuyén vién phan tich

Bui Hiru Nam - 0399.574.454

nambh@nhsv.vn

Théng tin co ban:

CTCP Sira Viét Nam (Vinamilk, HOSE:
VNM) (& doanh nghiép sira cé thi phan
ding dau Viét Nam véi hé théng phan phdi
cung dan bo sita ldn nhat ca nudc hon
140.000 con. K& tir khi dugc thanh lap
nam 1976, sau gan 50 nam, hién thj phan
nganh sira clia cong ty la gan 50% vdi
danh muc hon 250 san pham.

Dy phéng két qua kinh doanh

Revenue 63,700 67,000 72,000
Gross Profit 26,200 27,500 29,800
Net Income 9,410 9,800 10,500
Growth (%) 1,0% 4,4% 8%
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VNM - Ong trum sira thirc gidc sau thap ky ngu dong
KQKD Q2/2026 : Lgi nhuan dat méc ky luc sau L& ky niém 50 nam thanh lap

Trong Q2/2026, VNM ghi nhan két qua kinh doanh vé cung khdi sac véi doanh thu thuan
dat 18,847 ty dong, tang trudng 13% so vdi cung ky ndm trude va hoan thanh 53% ké
hoach nam nh& da héi phuc cla thi truong néi dia va tang trudng tot & thi truong xuét
kh&u. Loi nhuan sau thué dat 3,167 ty dong tuong duong véi 57% k& hoach nam, tang
vot 28% so vd&i cung ky va la moc cao nhét lich strtheo quy clia cong ty. Nguyén nhan cé
sy bt pha manh vé lgi nhuan dé chinh la cac mang kinh doanh tir néi dia dén xuat khau
cua cong ty déu tang trudng an tuwgng. Ngoai ra, bang can déi k& toan clia cong ty van
duy tri rat 8n dinh sau nhiéu quy khi s& hitu d&€n hon 18.000 ty tién mét rong, giip cong ty
dé dang vugt qua bién déng l&i sust va duy tri ty suidt cd tlic tién mat cao trén
4.500VND/cp trong nhiéu nam t&i khi nhu cau md rong ctia céng ty hién tai la khéng lén.

Xuat khdu déng gép ngay cang quan trong trong két qua kinh doanh ctia VNM

Liy k& 6T/2026,doanh thu xuét khdu chia VNM dat 8.400 ty déng tang trudng manh 39%
YoY va lgi nhuan gop dat 3,487 ty, tdng 34% svck. Nguyén nhan la do 1. Thj trudng Trung
Dong tiép tuc la déng luc chinh khi ghi nhdn méc tang trudng tét , bat chap xung doét tir
Trung Déng lam day chi phi van chuyén va Logistics tang cao va 2. Céc thj trudng khac
tai chau A nhu Trung Qudc tiép tuc tang trudng tét khi cong ty bat dau tham nhap sau dé
hiéu khau vi ctia ngudi ban dia va cho ra mat nhirng san pham chuyén biét nhu sita chua
Sau Riéng dé phuc vu riéng tap khach tai nudc sdtai .

Strc khée tai chinh vugt trdi va duy tri 8n dinh trong nhiéu nam

Céc chi s tai chinh nhu Bién loi nhuan gbp (duy tri 8n dinh quanh 40%) hay ROE( én
dinh quanh 30%) ctia VNM luén dugc duy tri @ mdc cao tham chi vugt tréi so véi nhirng
doanh nghiép cung nganh va ludn thuéc top nhirng doanh nghiép an toan nhat Viét
Nam. V&i mic gia nay , nha dau tu ngoai mua hudng cé tire tién cao hon lai ngan hang,
lai con c6 thé tang kép khi c8 phiéu tang gid do VNM cé Lgi thé canh tranh rat bén virng
trong dai han.

Chién lwgc da dang héa san pham sira bao phi toan bé moi liva tudi duwoc ddy manh

V@i lgi thé vugt tréi vé tiém luc tai chinh, thuong hiéu lAu ddi va quy mo san xuét, danh
muc sdn pham ctia VNM ngay cang da dang va cao cap hon dap ¢ng moi phan khic
khach hang khi nhu cau mua nhitng san pham sita chat lugng cao clia ngudi tiéu dung
ngay cang tang sau hang loat nhirng su kién vé sira gia gdy chan déng du luan thai gian
qua.

Dy phéng két qua kinh doanh

Do nghanh sira Viét Nam da b&o hoa va kho tang trudng manh. Chung téi du bao két qua
kinh doanh clia VNM trong nhirng nang tdi tang trudng dudi 10%/nam va LNST dy kién
nam 2026 dat 9,800 ty dong ( +4,4% svck), dong gop bdi su phuc hdi cua thi truong sira
ndi dia tang trudng duong trd lai sau khi nam 2025 tang trwdng am ( BCTN VNM 2025) va
sy tAng trudng manh hai chi¥ s6 ti thi trudng xuat khdu .Tuy vay ty trong thi trudng nay
kha th&p chi chiém 20% doanh thu nén dong gép it vao ty trong Loi nhudn ctiia VNM.

Rui ro dau tw
Canh tranh gay ghat

Thi phan ctia VNM ngay cang bi de doa khi cac d6i thi trong nganh sira ngay cang nhiéu,
di kém chat lugng va dich vu cling dugc cai thién tot lén hang nam . Dac biét trong nhom
d&i thi canh tranh la TH True Milk, dang phat trién vdi t8c dd rat nhanh vé ca s8 lugng
san pham SKUs lan clra hang TH True Mart canh tranh moi phan khtc véi VNM, trong khi
nhitng hang khac cling c6 gang dé gitr thi phan clia minh.

Sirc mua clia nguwdi tiéu dung gidm manh

Sirc mua tiéu dung suy gidm khién nhu cau d8i véi cac san pham tir sita d&c biét la phan
khuac trung va cao cap suy giam



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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