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CTCP Sira Viét Nam (VNM)

Bat dau bwéc vao chu ky ghi nhan ting trwéng - [Phu hop dw phéng]
Doanh thu Q1/26 ting 24,6% svck dat 16.149 ty ddng hd tro béi ca doanh thu ndi dia va nwéc ngoai, dat
24,4% dy phéng ca nam cua chung toi
LNST Q1/26 tdng manh dat 2.458 ty ddng (+54,9% svck) nhd kiém soat tét cac chi phi, dat 25,5% dw
phéng ca nam cla chang téi.
Chung t6i chwa thay ap lwc 1&én gia muc tiéu 70.400 déng/ cb phiéu va sé cap nhat sau khi xem xét thém.

KQKD Q1/26 ghi nhan doanh thu ting trwéng an twong & ca 2 mang néi dia va nwéc ngoai

Doanh thu Q1/26 tang manh 24,6% svck dat 16.149 ty ddng, hoan thanh 24,4% dy phong ca nam cua chung
t6i, ho tro b&i tang trwwdng tich cwc ca thi trwong ndi dia va nwéc ngoai lan lwot 12.080 ty dong va 4.069 ty
dong (+20,4%/39,1% svck).

e Doanh thu néi dia Ia doéng lwc tang trwdng chinh sau khi qua trinh tai cau trac hé théng phan phéi tu
Q1/25 co ban hoan tat, hé tro bdi: (1) sw phuc hdi clia cac nganh hang cbt 16i, dac biét 1a siva tuoi
100%; (2) gia ban binh quan cai thién nhé chién lwoc cao cap héa danh muc sa&n pham va xu hwéng
tiéu dung “it dwdng, cao dam”; va (3) san lwong tiéu thu tdng nhd kénh truyén théng phuc héi, trong
khi kénh hién dai tiép tuc ghi nhan tang truéng tich cuc.

e Doanh thu nwéc ngoai tiép tuc tang trwdng tich cwe nho: (1) nhu cau 6n dinh tai cac thi treong trong
diém:; (2) kha nang thich tng linh hoat trwde bién dong dia chinh tri va (3) nd lyc tdi wu héa danh muc
san pham. Tai Trung bong, Vinamilk van duy tri tang tredng 4n dinh bat chap xung dét khu vwc, nho
chu déng diéu chinh tuxen van chuyén qua Jordan dé dam béo tinh lién tuc cta chu,0| cung trng. Bén
canh d6, Trung Quoc nai 1én la thi trwdng tiem nang voi mire tang trwdng hai chir s6 & cac san pham
nhw sira dac va sira chua, Angkormilk tai Campuchia tiép tuc ghi nhan xu hwéng tang gap 3 lan svck.

Bién LN gép cai thién nh& don bay hoat déng va chinh sach phong vé gia nguyén liéu dau vao

Loi nhuan gop Q1/26 tang 1én 6.896 ty déng (+32,3% svck), cao hon mirc tang doanh thu 24,8% svck, nho
don bay hoat déng khi san lvong ,tiéu thu cai thién va chi phi dau vao dwoc kiém soat tot. Trong do, gia stra
bot nguyén kem duy tri & mirc thap nho chinh sach phong vé gia nguyén liéu trwde 2-3 quy, qua do ho trg
bién LN gop cai thién 2,6 diem % svck dat 42,7%.

Chi phi BH&QLDN tang chia yéu dén tir chi phi quang céo & khuyén mai

Chi phi BH&QLDN Q1/26 tang 16,2% svck, chu yéu do chi phi quang céo va khuyén mai tang 17,4% svck,
phan anh no lyc cta doanh nghiép trong viéc cung co hinh anh thuong hiéu va gia tang mirc do tiep can
nguoi tiéu dang. Tuy nhién, ty 1& chi phi BH&QLDN/doanh thu giam 1,9 diém % svck xuong 25,9%, cho thay
hiéu qua toi wu hoa chi phi dwgc cai thién trong boi canh doanh thu tang trwdng manh.

LNST phu hop dw phdng ca nam cia ching toi

Trong Q1/26, doanh thu tang manh va kha nang kiém soét t6t chi phi gilip LNST tang 54,9% svck |én 2.458
ty dong, ho trg bién LN rong tang 3 diém % svck, hoan thanh 25,5% dw phong ca nam cua chdng toi.

(Ty déng) Q1/26 Q1/25 % svck %so vé&i dw phéng

Doanh thu 16.149 12.958 24,6% 24,4%

Noi dia 12.080 10.032 20,4% 23,0%

Nwéc ngoai 4.069 2.926 39,1% 29,6%

- Xuat khau 2.326 1.620 43,6% 30,2%

- Cty con NN 1.743 1.306 33,4% 28,8%

Loi nhuan gop 6.896 5.194 32,8% 25,2%

CP BH&QLDN (4.184) (3.601) 16,2% 26,9%

Thu nhép tai chinh rong 232 325 -28,5% 25,0%

LNTT 3.014 1.951 54,5% 25,5%

LNST 2.458 1.587 54,9% 25,5%
Bién LNG 42, 7% 40,1% 2,6 diém %
Bién LNR 15,2% 12,2% 3,0 diém %
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Béo cao nay duwoc viét va phat hanh b&i Khdi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gom thong tin trén san giao dich chirng khoan
hoéc trén thj trwerng noi ¢ phiéu dwoc phan tich niém yét, théng tin trén bao céo duwgc cong bd ctia cong ty, théng tin dwoc cong bd rong
réii khac va cac thdng tin theo nghién ctru ctia chiing toi. VNDIRECT khong chiu trach nhiém vé do chinh xac hay day du ctia nhivng thong
tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw cia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha dAu tw nén co cac
nhéan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dA3u tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van t cac chuyén gia ve cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc st dung néi dung cta bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s¢ hiru ctia VNDIRECT, nguwoi stv dung khéng duoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicdé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cdia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang téi

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (ii) ty suét cd tie duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 14 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& von héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
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