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CTCP Sira Viét Nam (VNM)
Vinamilk bwéc vao chu ky cai thién Igi nhuan véi con sé an twong trong Q1/2026

Doanh thu va LNST Q1/2026 lan lwot dat 16.178 ty ddng (+24,6% svck) va 2.458 ty dong (+54,9% svck),
hoan thanh ~24% ké hoach ndm 2026, nhe tang trwdng trén dién rong & cac nganh hang, déng goép tich cuc
tl thi trwdng quéc té va kiém soat tét chi phi nher rng dung Al va tai cau trac kénh ban hang.

Ké& hoach nam 2026 xay dwng & murc than trong véi doanh thu 66.477 ty déng (+4,3% svck) va LNST 9.828
ty ddng (+4,4% svck), phan anh béi canh strc mua nganh siva con yéu.

C6b tire tién mat nam 2025 & mirc 4.350 ddng/cp (~97% LNST 2025); ké hoach 2026 chi tra ti thiéu 50%
LNST bang tién mat.

KQKD phuc héi tich cwc nhe xuat khau va hiéu qua van hanh

Q1/2026, két qua kinh doanh ghi nhan sy bt pha ré rét dat 16.178 ty ddng (+24,6% svck) va LNST dat 2.458 ty
dong (+54,9% svck). Tang trwdng dén tir hu hét cac nganh hang, trong khi loi nhuan tdng nhanh hon doanh
thu nho hiéu ng don bay hoat déng khi san lwong cai thién va chi phi dwoc kiém soat tét hon. Két qua nay cho
thay Vinamilk dang buwéc vao chu ky cai thién loi nhuan.

Vinamilk d&t muc tiéu ké& hoach doanh thu 2026 dat 66.477 ty dong (+4 3% svck) va LNST 9.828 ty dong (+4,4%
svck). Pay la mirc ting trwdng twong ddi than trong néu so véi két qua quy 1, phan anh quan diém diéu hanh an
toan trong bdi canh sirc mua nganh sira chwa phuc hdi hoan toan. Tuy nhién, véi nén tang loi nhuan da dwoc
cai thién, bién gop c6 trién vong tang nhd téi wu chi phi va gia tang ty trong san pham gia tri cao, ké hoach 2026
dwoc danh gia la co tinh kha thi cao, tham chi tiém n&ng néu thj trwdng tiéu dang phuc héi tét hon ky vong trong
ndra cudi nam.

Cang thang Trung Péng tao ap lwc logistics nhwng trién vong van tich cwc

Doanh thu xuét khau ttr thj tredng Trung Dong hién déng gép ~7% doanh thu hop nhat cia VNM. Trwdc cang
théng tai Trung Dong, thoi gian giao hang ctia doanh nghiép tang ttr 30 1én 45 ngay déng thdi keo theo chi phi
logistics tang. DU vay, cong ty cho biét nhu cu tai khu vuc nay van 6n dinh va ky vong duy tri ting truo’ng duwong
trong nam 2026, nh& nén tang thwong hiéu, danh muc san pham phu hop va nang lyc cung (ng san co. Vinamilk
ciing dang theo dai sat dién bién thj tredng va chi ddng diéu chinh ké hoach logistics dé han ché tac dong dén
bién lgi nhuan va tién dé giao hang.

Chién lwore tang trwedng bén vieng va dai han

Vinamilk tép trung vao cac phan khuc tang trwdng trung — dai han nhu stra thye vat, stra bot ngudi Ion, stra
chua men séng va siva cao dam, doéng thoi duy tri da tang trudng tai thi tredng qubc té, dac biét Trung Québc
(mirc tang trwdng 2 chir s6) va Trung Déng. Song song dé, Céng ty dat muc tiéu dat 1.000 clra hang ban 1& vao
nam 2026 dé tang kiém soat kénh phan phéi va trai nghiém nguwei tiéu dung.

Vinamilk d&y manh tw chd nguyén liéu théng qua 3 dy an trang trai véi quy mé khodng 16.000 con, trong do:

e Duw an cua Méc Chau Milk (MCM): Trang trai c6 quy md 4.000 con, dw kién sé di vao hoat déng vao
Q2/2026
e Duw an trang trai Tay Ninh 2: Day la dw an I&n nhat trong ba dw an véi quy mé 8.000 con va téng muirc
dau tw 13 1.600 ty ddng. D an dy kién khéi cong vao Q2/2026 va chinh thérc van hanh tir ndm 2028. Khi
di vao hoat dong, trang trai nay dwoc ky vong sé gitp Vinamilk tang thém 10% ty 1é ty chu sira twoi
nguyén liéu va cai thién 15% bién lgi nhuan gdp cho cac san pham ti siva twoi
e Trang trai Binh Binh: Dw &n nay cé quy mé 4.000 con dwoc 1én ké hoach khéi cong vao Q2/2026
Ké hoach chi tra cé tiec 2026
Vinamilk tiép tuc duy tri chinh sach cé tirc hap dan voi 4.350 dng/cp cho nam 2025 (~97% LNST) va ké hoach
chi tra tbi thiéu 50% loi nhuan bang tién mat cho ndm 2026. Ban lanh dao khang dinh chwa cé ké hoach chia cé
tirc bang cd phiéu do dong tién hién tai rat manh. Béng thoi, dai dién cong ty cho biét chwa c6 ké hoach SCIC
thoai vén, gop phan cing cb én dinh co ciu cb dong.
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Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dv bao va nhing woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thong tin trong b&o cao nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thp hon -10% trong vong 12 thang téi.

Khuyén nghj dau tv duoc dwa ra dua trén kha nang sinh 161 dy kién clia cb phiéu, dwoc tinh béng tdng cla (i) chénh léch % gitra
gia muc tiéu va gia thi trwdng tai thoi diém cong bd bao céo, va (i) ty suat cé tire dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi du tw cé thdi han dau tw 12 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trieéng gia quyén

Hoang Viét Phwong — Giam d6éc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Tiéu dung va Hang khéng
Email: ngoc.phambich@vndirect.com.vn

Dao Thi Hong Anh — Chuyén vién phan tich
Email: anh.dachong@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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