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Cao/Thap nhat 52 tuan VND53.257
Gia muc tiéu VND71.900
Gia muc tiéu trwdc do VND70.400
Consensus
Tiém nang tang gia 20,4%
Ty suét cb tirc 4,9%
TSR 25,3%
Trién vong Kha quan
Binh gia Kha quan
Phan tich ky thuat Kha quan
Thi gia vén (ir USD) 4.771
GTGDBQ 3 thang (tr 88
USD) :
Sé& hiru NN (tr USD) 2.409
S4 CP Iwu hanh (tr) 2.090
Sé CP sau pha lodng 2090
(tr)

YNM VNI

P/E trwot 12,9x  12,4x
P/B hién tai 3,5x 2,0x
ROA 17,6% 2,6%
ROE 27,4% 16,5%
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Co’ céu s& hivu

SCIC 36,0%
F&N Dairy Investment Pte, Ltd 22,3%
Khac 41,7%

Téng quan doanh nghiép

DPuoc thanh lap ndm 1976 véi gan 50 nam kinh
nghiém, VNM da xay dung thuwong hiéu manh
véi danh muc san pham gdm siva nwéc, stra
bot, stra chua, sira ddc va cac loai d6 udng
khéc. Cong ty duy tri vi thé dan dau véi do hién
dién manh mé & hau hét cac phan khtc chinh,
v6i thi phan trén 50%

Chuyén vién phan tich:
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Phuc héi néi dia, ting trwéng quoc té

Chiing t6i nang khuyén nghi Kha quan véi gia muyc tiéu déng 71.900/cd
phiéu v&i tiém nang tang gia 20,4% va lgi suét cb tirc 4,9%.

Gia muc tiéu tang do diéu chinh gid dinh WACC va dy phéng bién LN
gop cao hon truwéec do.

VNM dang giao dich P/E & mirc ~13x, thap hon so vé&i mic trung binh
5 nam (17,5x) va chwa phan anh hét trién vong tang trwéng cia doanh
nghiép.

» DT thuan Q2/26 tang 12,4% svck 1én 18.847 ty ddng, ghi nhan mc doanh
thu quy cao nhat cua cong ty. Bac biét doanh thu Angkor Milk tang tredng
an twong trong quy 2 (+241,7% svck).

> Chung t6i dw phong bién LN gop 2026 cai thién 2 diém % svck dat 43,2%,
ho tro bdi ket qua tich cwc nira dau nam. Bén canh do, ty 1& chi phi
BH&QLDN/DT tiép tuc duy tri dn dinh & mirc 24,7% trong 2026.

San pham cao cap cai thién doanh thu néi dia

Hai quy dadu nam Vinamilk ghi nhan mc tang trwdng doanh thu néi dia an twong
(1an lwot 24,6%/12,4%) trong bbi canh nganh tiéu dung va ban 1é phuc hdi 6n dinh.
Chung t6i ghi nhan nhitng nd lwc thuc ddy doanh thu cla doanh nghiép: 1) Tap
trung ddy manh san pham cao cap nhu sira cong thirc cho tré em va nguwdi cao
tudi, dong san phdm Green Farm va dong kem Gelato; 2) Chwong trinh ky niém 50
nam di cuing cac khuyén mai thic ddy doanh thu ndi dia. Chang tdi dw phéng doanh
thu noi dia cd nam tang trudng 3% svck dat 52.478 ty dong.

Thi trwng nwéc ngoai ghi nhan tang trwéng an twong, giam téc cudi nam

Trong Q2/26 chi nhanh nwéc ngoai tai thi trwdng Campuchia - Angkor Milk - tang
trwéng dot pha 241,7% svck hwéng loi tv cang thdng dia chinh tri gitba Thai Lan -
Campuchia. Chung t6i dw phéng doanh thu thj tred'ng nwédc ngoai nam 2026 dat
14.513 ty dong (+14,4% svck), v&i doanh thu cac chi nhanh nwédc ngoai ting 22,3%
va xuét khdu tang 8,3%. Murc tang trwdng xuét khdu ca nam thp hon Q1/Q2
(+43,6%/+13% svck), phan anh lo ngai vé anh hwéng cla cang thang tai Trung
Déng khi ngudn hang ctia doanh nghiép di qua eo Hormuz va nén so sanh cao trong
Q3-Q4/25.

Tap trung vao chat lwong san pham giap tang gia ban, hé tro BLNG mé rong

Chung t6i ky vong bién LN gop 2026 cai thién 2 diém % svck dat 43,2% nho' xu
hwéng tiéu dung & cac san ph&m cao cap chon loc, c6 gia ban cao hon bu dap bién
doi chi phi dau vao. Bén canh do, 90% gia nguyén liéu dau vao 2026 da dwoc VNM
chot & mac hop ly.

Dinh gia hap dan so véi cac codng ty tiéu dung khac

So véi cac doanh nghiép siva, VNM dang giao dich & mirc P/E hap dan 13 |1an, thap
hon mic P/E trung binh 5 nam (17,5x) va trung binh nganh (15,9x) mac du ROE

cta VNM & mirc hap dan (31,1%) va bién LN cao hon so véi cac doanh nghiép
cung nganh.

2024 2025 2026 2027 2028
Tang trwéng DT thuan 2,3% 3,0% 5,3% 1,9% 2,1%
Tang trwdng EPS 4,9% (2,9%) 14,5% (3,7%) 2,1%
Bién lgi nhuan gép 41,4% 41,2% 43,2% 42,0% 41,5%
Bién LN rong 15,3% 14,8% 16,1% 15,2% 15,2%
P/E hién tai (x) 14,3 14,7 12,8 13,3 13,1
Rolling P/B (x) 3,4 3,6 3,4 33 3,2
ROAE 44,9% 45,0% 51,6% 49,7% 50,7%
No rong trén VCSH 19,5% 22,2% 20,4% 19,0% 13,9%

Nguén: VNDIRECT RESEARCH
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KQKD Q2/26: Doanh thu tang trwéng tich cuwc
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Hinh 1: KQKD Q2/26

(ty déng) Q2/26  Q2/25 svck 6726 svck
Doanh thu 18.847 16.775 12,4% 34.996 17,7%
Noi dia 14516 13.614 6,6% 26.596 12,5%
Nwoc ngoai 4332 3.112 39,2%  8.401 39,1%

- Xuét khéu 2.132  1.887 13,0%  4.458 27,1%

- Cty con NN 2.200 1.223 79,9%  3.943 55,9%

Loi nhuan gop 8.204  7.022 16,8% 15.100 23,4%
CP BH&QLDN 4625 4174 10,8%  8.809 13,3%
Thu nhép tai chinh rong 279 267 4,6% 511 -13,6%
LNTT 3.899  3.096 259%  6.914 37,0%
LNST 3.184  2.489 28,0%  5.643 38,4%
Bién LNG 435% 41,9% 1,7diém% 43,1% 2,0 diém %
Bién LNR 16,9% 148% 21diém% 16,1% 2,4 diém %

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Doanh thu Q2/26 ghi nhan doanh thu ting trwéng an twong hé tro bi thi
trrd'ng nwéc ngoai

Doanh thu Q2/26 tang manh 12,4%~svck dat 18.847 ty ddng, hoan thanh 52,8%
dy phong ca nam clia chung t6i, ho trg b&i tang trwdng tich cuwc tai thi tredong
nuwdc ngoai:

e Doanh thu néi dia duy tri da tang trwédng dat 14.516 ty dong trong Q2/26
(+6 6% svck) hé tro béi: 1) tdng trwdng clia cac nganh hang cbt 16i va
san pham gia tri gia tang, cting dong gop tich cyce tiy san phdm méi va
san pham cao cap cé gia ban cao hon; va 2) cac kénh hién dai, hé thong
clra hang va thwong mai dién t&r duy tri tang trwdng vwot trdi, gidp mé
réng kha nang tiép can khach hang.

e Doanh thu nwéc ngoai duy tri tdng trudng manh, dat 4.332 ty déng trong
Q2/26 (+39,2% svck). Trong d6, doanh thu xuét khau tdng 13,0% svck
lén 2.132 ty déng, nhd tang trwdng tai cac thi trwong trong diém nhuw
Trung Béng va mé réng danh muc san phadm. Cac coéng ty con & nwéc
ngoai ciing déng goép tich cwe, ndi bat 1a Angkor Milk véi doanh thu
Q2/26 tang 241,7% svck nhd nhu cau 6n dinh va mé& réong mang lwéi
phan phéi tai Campuchia; trong khi doanh thu Driftwood tang 3,3% svck.

Bién LN gdp cai thién nh& chinh sach phong vé gia nguyén liéu dau vao

Loi nhuan gdp Q2/26 ting 1én 8.204 ty ddng (+16,8% svck), cao hon muirc tang
doanh thu 12,4% svck nh& phi dau vao dwoc kiém soat tét. Trong do, gia stra
bot nguyén kem duy tri & mirc thAp nhe chinh sach phong vé gia nguyén liéu
trwéc 2-3 quy, qua d6 hd tro bién LN gdp cai thién 1,7 diém % svck dat 43,5%.

Chi phi BH&QLDN ting chu yéu dén tir chi phi quang céo & khuyén mai

Chi phi BH&QLDN Q2/26 tang 10,8% svck dat 4.625 ty déng, chi yéu dén tw
chi phi van chuyén tang 54,8%. Tuy nhién, ty 1& chi phi BH&QLDN/doanh thu
gidm 0,34 diém % svck xudng 25,9%, cho thay hiéu qua tdi wu hoéa chi phi duoc
cai thién trong bbi canh doanh thu tang trwdng manh.

LNST cao hon dw phong ca nam cua ching toi

Trong Q2/26, LNST tang vuot bac 28% svck [én 3.184 ty dong, hé tro' bién LN
rong tang 2,1 diém % svck, hoan thanh 58,5% dw phéng cé nam cla ching toi.
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Trién vong 2026/27: Tiép tuc nam bat co’ hdi tir thi trwéng nwéc ngoai

Hinh 2: Dw phong KQKD giai doan 2026-27

Dw phoéng cii Dw phéong méi % svck Chu thich
(Ty ddng) 2025 2026 2027 2026 2027 2026 2027
Doanh thu 63.646 66.242  68.416 | 66.991  68.297 5,3% 1,9%

Nang dw phong doanh thu ndi dia nho: 1)
xu hwéng tiéu dung chuyén sang cac dong

No6i dia 50.964 52.504 53.824  52.478 53.268 3,0% 1,5% | san pham cao cap v&i gia ban cao, 2) nhu
cau tiéu thu sira cai thién trong nira dau
nam

Nang dy phong doanh thu nwéc ngoai
2026 1én 5,6% sv dw phong trwéc do ghi

Nwéc ngoai 12.682 13.738  14.592 14.513 15.029 | 14,4% 3,6% . 9 WD T
nhan tang trwdng vwot bac tw thi trwdong
nwéc ngoai dac biét 1a Campuchia.

Loii nhuan goép 26.209 27.343  28.134 | 28914 28.669 | 10,3% -0,8%

Bién LN gop clia doanh nghiép céi thién 2

Bién LNG 41,2% 41,3%  411% @ 432%  42,0% 2,0d%  -1,20 1émM %nho: 1) nguyén liéu dau vao da
duwoc dy phong & murc thap, 2) gia ban
tang bu dap phan nao chi phi

Chi phi o 0

BH&QLDN 15.546 16.349 16.748 16.534 16.719 6,4% 1,1%

% chi phi Chung t6i dy phong ty |& chi phi

BH&QLDN/doanh 24,4% 247%  245%  247%  245% 03d% -02d% DHEQLDN/DT trong ndm 2026 tang nhe

thu 0,3 diém _/o do dau Ew vao sv kién ky niém
50 nam sinh nhat cong ty

Chi phi tai chinh 350 529 551 532 553 | 51,8% 4,0%

Chi phi 1ai vay 326 510 533 513 535 | 57,5% 4,3%

L6 ty gia 58 53 55 54 55 | -7,2% 1,9%

EBIT 10.664 10.994 11.385 12.380 11.951 16,1% -3,5%

Bién EBIT 16,8% 16,6% 16,6% 18,5% 17,5% | 1,7 d% -1,0 %

LNTT 11.651 11.840 12.279 13.233 12.848 13,6% -2,9%

Bién LNTT 18,3% 17,9% 17,9% 19,8% 18,8% | 1,4 d% -0,9 d%

LN rong 9.415 9.649 9.922 10.784 10.381 14,5% -3,7%

Bién LN rong 14,8% 14,6% 14,5% 16,1% 152% | 1,3d% -0,9d%

Nguédn: VNDIRECT RESEARCH

Doanh thu sira néi dia phuc héi trong béi canh tiéu dung con yéu

Trong quy 2 ndm 2026, doanh thu noi dia ctia VNM tang 6,6% svck nhér dau tw
vao cac san pham chét lwong cé gia ban cao hon trong khi san lwong chua c6
dau hiéu phuc hdi rd rét. Chung téi dw phéng doanh thu néi dia c& nam 2026
tang 3% svck do:

e Doanh thu ndi dia Q1 va Q2 ctia VNM ghi nhan mdc tang trwdng an
twong lan lwot 24,6%/12,4% svck trong khi chi sé niém tin nguoi tiéu
dung hai quy dau ndm gidm & mac 53 va 36 (Theo Neilsen). Nhu cau
tiéu dung chwa cé d4u hiéu phuc hdi rd rét tuy nhién siva la san pham
thiét yéu va nguwdi tieu dung cé xu huéng lwa chon nhirng san pham
stra c6 thwong hiéu va chét lwgng cao.

e Trong Q1/26, VNM tiép tuc dwa ra cac sédn pham dinh duéng chuyén
biét phu hgp v&i xu hwéng tiéu dung nhuw sira bdt cbng thirc danh cho
ngwoi Ién (Sure Canxi Pro, Sure Gold va Sure Diacerna) va tré em
(Optimum A2 Pro+) cé gia ban cao hon.

e Chung tdi ky vong kénh hién dai va kénh truc tiép téi khach hang tiép
tuc ghi nhan téc do tang trwdng doanh thu cao. Tinh dén Q3/26, doanh
nghiép m& rong kénh trwe tiép téi khach hang (D2C) 1én 1002 ctra hang
cao hon hdn m&c 800 clra hang cubi nam 2025, vwot ké hoach cua
doanh nghiép 2026. Trong khi d6 kénh truyén théng (kénh ban hang
chinh) phuc hdi nhé qua trinh tai co' ciu.
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Hinh 3: Doanh thu VNM tang trwéng di xu hwéng nganh d6 uéng Hinh 4: ...ho tro da tang trwéng doanh thu néi dia cia VNM
chwa cé6 dau hiéu phuc hoi ro rét...
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0% 45.000 0,0%
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40% 35.000 -10,0%
Tang trudng doanh thu nganh d6 udng (%) 2022 2023 2024 2025 . 2026 2027
| Oi di v do O Al
Téng trwdng doanh thu VNM svck (%) Doanh thu n6i dia (ty dong, cot trai)
Tang trwdng DT ndi dia (%, cot phai)
Ngudn: VNDIRECT RESEARCH, FiinPro, B4o céo cong ty Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
Doanh thu thi trw&ng nwéc ngoai tang trwéng tich cwe nhwng giam téc
trong nlra cudi nam
Chung tdi ky vong thi trieng nwéc ngoai con nhiéu dw dia cho VNM phat trién
& mang xuét khau va cac chi nhanh nwéc ngoai.

e Cang thang thwong mai Campuchia - Thai Lan mé ra co hoi cho cong
ty con cia VNM - Angkor Milk (~44% thj phan noi dia Campuchia), trong
Q2/26, doanh thu Angkor Milk ghi nhan tang trwéng an twong 241,7%
svek. Tlr d4u nam dén nay, san lwong xuat khau siva tr Thai Lan sang
Campuchia gidm 96% svck, chi duy tri mét lwong rat nhd. Chang téi ky
vong doanh thu tai Angkor Milk cd nam tang trwéng tich cyc (+50%
svck) va giam téc trong nra cudi nam do lwong thiéu hut phan 16n da
duwoc bu dap trong hai quy dau nam.

e Tai Trung Béng - thi trudng xuét khdu chi lwc ciia VNM, doanh nghiép
cho biét hang hoa hién chi dwoc van chuyén qua eo bién Hormuz, khién
hoat dong xuét khau chiu tac dong truc tiép tir cing théng tai khu vuec.
Chung t6i dw phéng tang trwdng xuét khdu ca nam tich cwe nhwng cham
lai trong ntra cudi ndm 2026, phan anh rdi ro nay cling nén so sanh cao
cla Q3-Q4/25.

Hinh 5: Xuat khau sira tie Thai Lan sang Campuchia giam manh tip Hinh 6: Ky vong doanh thu Angkor Milk tang trwéng manh, trong khi
thang 7/2025, gia tang co hdi cho Angkor Milk Driftwood di ngang trong nam 2026 (%)
400 20% 60%
\ 0% 50%
300 -20%
-58,2% ~48.8% -40% 40%
200 .
-60% 30%
100 -95,5% -92,0% -96,6% -80%
20%
-100%
0 - m BN = -120% 10%
O DD BD PP OO OO OO S~ --29
WA P (P 00 P 00 0000 (0P P
SN /\%\’\\Q\’\'\\\’\@ LSS o 2022 2023 2024 2025 2026 2027
= Gi3 tri nhap khau (triéu bath Thai Lan, cot trai) . ;
svck (%, cot phai) Angkor Milk —&— Driftwood
Ngudn: VNDIRECT RESEARCH, Hai quan Thai Lan Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Bién lgi nhuan gép mé réng nhé& san pham cao cap

Gia sira bot nguyén liéu bién dong do anh hwédng gian tiép tr cang thang dia
chinh tri tai Trung Déng. Tuy nhién, ching t6i cho r&ng mdc tang gia sé khong
dang ké nho san lwong siva tai cac thi trwéng san xuét chinh nhw New Zealand
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va My van ting trwdng trung binh tlr dau nam lan lwot ~5,7%/2,7% svck giup
4n dinh ngudn cung. Bén canh dé, dén Q3/26, VNM da chét hau hét gia nguyén
liéu dau vao va ban lanh dao ky vong bién LN gop hai quy cudi nam duy tri &
murc twong dwdng véi Q1 va Q2/26. Hon hét, gia ban sadn pham cuta doanh
nghiép ciing dwoc tng lén nhd phan khac sédn phdm chét lwong cao gidap bu
dap phan nao bién déng chi phi dau vao. Do d6, chung téi dw phéng bién LN
gop cai thién 2 diém % svck va dat 43,2% cho ca ndm 2026.

Hinh 7: Twong quan gitra gia sira bot va bién LN gop cua VNM Hinh 8: Téng trwéng san lweng san xuét siva & cac qudc gia san xuét

chinh én dinh

4.500 55% 16%
14%
4.000 50% 12%
10%
0,
3.500 /\ 45% 8%
v 0,
3.000 40% 6%
4%
2.500 35% 2%
0%
2.000 30% 2%
2023 2024 2025 2026 4%
Gia stra bot nguyén kem (USD/MT, cot trai) 01/2025  05/2025  09/2025  01/2026  05/2026
Gi4 stra bot gay (USD/MT, cot trai) i
A . ,. My (% New Zealand (%
Bién LN gop ctia VNM (%, cét phai) y (%) %)
Ngudn: VNDIRECT RESEARCH, BloomBerg Nguén: VNDIRECT RESEARCH, Bao céo cong ty

Hinh 9: Ky vong bién LN gép mé réng

Ty |é chi phi BH&QLDN/DT tang nhe do tiang chi phi quang cao, khuyén
mai cho sw kién 50 nam cuia doanh nghiép

Trong nam 2026, chung t6i tin rdng doanh nghiép tiép tuc ddy manh cac hoat
doéng quéng cao, khuyén mai, d&c biét 1a chwong trinh lién quan dén ky niém 50
nam. Chuang t6i nhan thay sw thay déi cGa cong ty trong chién dich quang céo,
gia tang s hién dién tai cac mang xa hdi thu hat gigi tré nhw live Tiktok, tiép
can dwoc nhiéu tép khach hang. Hiéu qua tir hoat ddng marketing cai thién dang
ké va&i ty 18 chi phi marketing duy tri én dinh. Chung téi ky vong ti I& chi phi
BH&QLDN/DT chi tdng nhe 0,3 diém % svck dat 24,7%/24,5% chi yéu do lo
ngai chi phi logistic va chi phi marketing cho hoat doéng ky niém 50 nam tang
cao. Cung v&i bién LN gop cai thién, bién LN rong ky vong tang 1,3 diém %
svck, dat 16,1% trong nam 2026.

Hinh 10: Ty 1& chi phi BH&QLDN/DT dwerc duy tri én dinh

70.000 44% 20.000 30%

68.000 43% 25%
43% 15.000

66.000 20%
42%

64.000 42% 10.000 15%
41% 10%

62.000 o 5 000

0,

60.000 0 5%
40% i | ] 0%

58.000 40% 2023 2024 2025 2026 2027

56.000 39% mmmm Chi phi BH&QLDN (ty ddng, cot trai)

2023 2024 2025 2026 2027 Tang trwdng chi phi BH&QLDN svck (%)
= Doanh thu (ty ddng, cot trai) Bién LN gdp (%, cot phai) Chi phi BH&QLDN/DT (%)
Ngudn: VNDIRECT RESEARCH, B4o c40 cong ty Ngudn: VNDIRECT RESEARCH, B0 c4o cong ty
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Dinh gia: Nang khuyén nghi Ién Kha quan vé&i gia muc tiéu 71.900 dong/cp

Dinh gia cta chung tdi dwa trén phwong phap két hop véi ty trong ngang nhau
gitra DCF va P/E. Chung t6i diéu chinh tang gia muc tiéu 1én 71.900 déng (twr
70.400 dong), twong dwong mirc tang 2,1% phan anh tac dong tir cac yéu td

Hinh 11: Tém tat dinh gia

sau:

e M6 hinh DCF: Chung tdi diéu chinh WACC khi nang |ai suét phi rdi ro
tw 3,6% I1&n 4,4% (dwa trén loi suét trai phiéu ky han 10 ndm) va gidm
ERP t&r 8,1% xuéng 7,9% theo M6 hinh Damodaran cap nhat ngay

1/7/2026.

e Dinh gia P/E: P/E muc tiéu 15,9x bing mtrc trung binh P/E nganh cac
cong ty stra & chau A.

Hinh 12: Dinh gia theo hé s6 (P/E)

Phwong phap Gia
FCFF 70.111
P/E 73.729

Gia trung binh (déng)

Gia muc tiéu (Lam tron)

Gia theo ty

Ty trong trong
50% 35.055
50% 36.865
71.920

71.900

Nguén: VNDIRECT RESEARCH

LNST dé tinh EPS nam 2026 (ty dong)

Sé lwgng cb phiéu dang Iwu hanh (triéu CP)

EPS diéu chinh 2026 (déng)

P/E muc tiéu

Dinh gia 2026 (d6ng)

9.645
2.090

4.636

15,9
73.729
Nguédn: VNDIRECT RESEARCH

Hinh 13: Cac gia dinh

Hinh 14: Gia muc tiéu

Chi phi str dung vén
Beta

Phan bui rdi ro thi trwéng
Lai suét phi rdi ro

Chi phi vén CSH

Chi phi str dung no
Thué suét hiéu dung DN
WACC

0,7
7,9%
4,4%

10,0%
6,5%
18,5%
8,9%

Ngudn: VNDIRECT RESEARCH

Phwong phap DCF (Ty dong)

Gié tri hién tai ctia dong tién ty do
Gia tri hién tai cia ndm cudi md hinh
Gia tri doanh nghiép

Tién va twong dwong tién

Téng no

Gia trj VCSH

SL cb phiéu (triéu)

Gia c6 phiéu (déng/cp)

Gia tri

61.279

70.175

131.454
25.263

10.189

146.528
2.090

70.111

Ngudn: VNDIRECT RESEARCH

Hinh 15: Dinh gia DCF — Tém tét dong tién tw do (FCF)

(Ty ddng) 2026 2027 2028 2029 2030 2031
EBIT 12.380  11.951 12,084  10.818  11.138  11.373
(-) Chi phi thué (2.449)  (2.466)  (2.407) (2.257) (2.240)  (2.373)
(+) Kh&u hao 1.908 2.217 2.521 2.661 2.806 2.957
(-) Dau tw tai san cb dinh (3.350) (3.415) (1.882)  (1.918)  (1.954)  (1.992)
Thay @i vén lwu dong 179 38 (316) (62) (67) (75)
Dong tién tw do doanh nghiép 8.668 8.325 9.999 9.242 9.683 9.891
Gia tri ndm cudi md hinh

Gia tri hién tai ciia dong tién tw do 8.483 7.478 8.245 6.996 6.728 6.308

Gia tri hién tai nam cu6i mé hinh

2032
11.581
(2.331)
3.113
(2.029)
(75)
10.259

6.006

2033
11.829
(2.470)
3.274
(2.066)
(75)
10.491

5.638

2034
12.120
(2.441)

3.440
(2.105)
(74)
10.940
142.256
5.397
70.175

Ngudn: VNDIRECT RESEARCH
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Hinh 16: Phan tich dé nhay cuia cac gia dinh dinh gia (déng/cd phiéu)

Chi phi vén
7,4% 7,9% 8,4% 8,9% 9,4% 9,9% 10,4%

0,5% 74.500 72.300 70.400 @ 68.700 67.200 65.900 64.700
1,0% 76.000 73.600 71.500 @ 69.700 68.000 66.600 65.300
1,5% 77.800 75.100 72,700  70.700 68.900 67.400 66.000
2,0% 80.000 76.800 74.200 | 71.900 70.000 68.200 66.700
2,5% 82.500 78.900 75.900 @ 73.300 71.100 69.200 67.600
3,0% 85.700 81.400 77.900 @ 74.900 72.500 70.300 68.500
3,5% 89.600 84.400 80.300  76.900 74.000 71.600 69.600
Ngudn: VNDIRECT RESEARCH

Tang trwéng dai han

Hinh 17: So sanh véi cac doanh nghiép cung nganh (div liéu tai ngay 15/9/2026)

. Vén Doatm] r(‘)Ir_1N P/E P/E
Coéng ty Quoc gia . svck 9 svck D/E  ROE trwot dieu P/B

héa trwot trwot 12T  chinh

127 127
tr USD tr USD % tr USD % X % X X X
Inner Mongolia il Tt 25278 16930 06  1.401 246 1242 189 142 215 372
Industrial Quoc

MEIJI Holdings Co Ltd Nhat Ban 7.903 7711 35 287 (14,3) 16,9 53 202 151 16
E’t'g””aga Milk Industry Co st Ban 2.458 3727 1,9 147 216,9 47,1 8,3 145 10,8 1,3
%'gg“aya Milk Industry & =\ 21aysia 916 607 196 108 82,5 05 233 89 161 20
Trung binh 9.139 7.243 6,4 486 77,5 472 140 145 159 2,0
Trung vi 5.181 5719 2,7 217 53,6 32,0 13,6 143 156 18
CTCP Siva Viét Nam Vit Nam 4.985 2625 13,7 418 29,2 237 31,1 130 130 4.1

Ngubdn: VNDIRECT RESEARCH, BLOOMBERG, B&o céo cong ty

Hinh 18: VNM dang giao dich P/E mc ~13x thap hon mirc trung binh 5 ndm va VNINDEX

30
25
20
s W U T R SN AN,
10
5
0

01/09/2021 01/09/2022 01/09/2023 01/09/2024 01/09/2025 01/09/2026
VNM = = =VNM's 5-year VNINDEX

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Tiém nang tang gia: (1) nhu cau tiéu thu sira ndi dia tdng manh hon ky vong;
(2) xuét khau va tiéu thy tai Campuchia tang cao hon dy kién trong bdi canh
cang thang kéo dai gitta Campuchia va Thai Lan.

Rui ro giam gia: (1) gia si*a bot nguyén kem tang cao hon ky vong; (2) nhu cau
stra noi dia yéu hon dy kién; (3) kénh truyén thdng phuc héi cham hon ky vong
do y&u cAu tuan tha thué déi véi ho kinh doanh.
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Bao cao cap nhat

Phu luc 1: Téng quan doanh nghiép

CTCP Sira Viet Nam (Vinamilk, VNM) dwoc thanh 1ap ndm 1976 va niém yét
trén HoSE nam 2006. Ké tir khi niém yét, VNM da phat trién thanh doanh nghiép
stra I&n nhat Viét Nam xét theo doanh thu va thi phan. Céng ty hién van hanh
nén tang san xuét trén toan quéc vdi 16 nha may va 15 trang trai bo siva hién
dai, tbng cdng suat ché bién hon 1,1 triéu tAn san phadm sira méi ndm. Nén tang
san xuat nay cung cb vi thé dan diu cta VNM tai thj trudng siva ndi dia, dong
thdi hé tro hoat ddng xuat khau téi hon 60 quéc gia.

VNM d3 xay dwng thwong hiéu manh trong nhiéu phan khuc stva chi lwc, bao
gdm sira nwéc, siva bot, sira chua, stva dic va cac san pham dd udng. Cong ty
duy tri vi thé d&n dau tai hau hét cac phan khuc chinh. Béng thei, Vinamilk ciing
s& hivu danh muc sén phdm da dang nhét trong nganh sira Viét Nam, véi hon
250 dong san pham dap &ng nhu cau dinh dwéng ctia nhiéu nhém tudi va phan
khuc nguwoi tiéu dung.

Trong bdi cadnh xu huéng cao cap hoéa clia nganh siva, Vinamilk dang nang cao
trai nghiém nguwoi tiéu dung théng qua viéc tap trung nhiéu hon vao chét lwong
san pham va mé rong cac dong san pham nguén gbéc thuc vat nhw siva dau
nanh va sira 6c ché. Bén canh d6, nhdm dén dau sw thay déi trong xu hwéng
tiéu dung, coéng ty cling mé& réng sang cac danh muc m&i nhw kem gelato va
kombucha dw&i thwong hiéu HayDay tr nam 2025.

Hinh 19: VNM dan dau thi phan sira nwéc ndm 2024 Hinh 20: Co’ cau doanh thu cia VNM nam 2025

63,1 nghin ty

Nw&c ngoai Noi dia

1919% 80,1%
Khac 5,7% l

Moc Chau 5,6%

®Vinamilk ETH food chain TONestle VN DFriesland Campin ®IDP mKhac

Ngudn: VNDIRECT RESEARCH, EUROMONITOR Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

www.vndirect.com.vn
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WISDOM TO SUCCESS Béo Céo Cép nhét

Phu luc 2: Dw phéng tai chinh

Bao cao két qua kinh doanh

(Ty VND) 2022 2023 2024 2025 2026 2027 2028
Doanh thu thudn 59.956 60369 61783 63646 66991 68297  69.700
Néi dia 50.704 50617 50799 50964 52478 53268  54.070
Xuét khdu 4.828 5.039 5664 7.105 7.694 8.004 8.326
Céng ty con tai nuéc ngoai 4.424 4.713 5319 5577 6.819 7.025 7.304
Gia vén hang ban (36.059) (35.824) (36.192) (37.436) (38.077) (39.627) (40.757)
Loi nhuan gop 23.897 24545 25500  26.209  28.014  28.669  28.943
Chi phiquan Iy DN (1596)  (1.756)  (1.828)  (1.904) (1.930) (1.967) (2.014)
Chi phiban hang (12548) (13.018) (13.358) (13.642) (14.604) (14.752) (14.846)
EBITDA thuan 11.615 11795 12423  12.681 14534  14.414  14.851
Chi phikhéu hao 1.862 2024 2018 2.017 2.155 2.464 2767
LN HD trerdc thué & 1ai vay 0753 9771 10405  10.664  12.380  11.951  12.084
Thu nhap tai chinh 1.199 1540 1.390 1.371 1.347 1.395 1.423
Chi phitai chinh (618) (503) (428) (350) (532) (553) (562)
Thu nhap réng khac 4 64 6 (10) 71 73 74
Thu nhap tir cac cong ty LDLK (24) (81) 32 (151) (151) (151) (151)
Loi nhuan treo'c thué 10.496 10968  11.600  11.651  13.233 _ 12.848 _ 13.003
Chi phithué (1918)  (1.949)  (2147) (2.236)  (2.449)  (2.466)  (2.407)
Loi nhuan rong 8516 8874 0.392 9411 10780  10.378 10593

Bang can déi ké toan

(Ty VND) 2022 2023 2024 2025 2026 2027 2028
Tién & Tuong dwong tién 2.300 2.912 2.226 1.795 2.786 3.222 5.141
Déu tu tai chinh ngén han 17414 20137 23260  21.355 22.477 22915 23386
Céc khoan phai thu ngén han 4634 4.808 4793 4.702 5.139 5.239 5.347
Hang tén kho 5.538 6.128 5.687 6.839 6.468 6.731 7.148
Tai san ngén han khac 208 229 147 244 252 257 262
Tong tai san ngan han 31599  35.952  37.571 36.283 38.518 39787 42735
Tai san cé dinh 10.860 11.689 11.520 11,618 13.086 14.130 13.920
Téng tai san dau tw 743 831 1,373 958 807 807 807
Tai san dai han khac 808 886 885 1,220 1.003 1.023 1.044
Tong tai san 48.483  52.673  55.049  53.312 56.341 58.304 60.923
No vayngan han 4.867 8.218 9.115 9.394 10.021 10217 10.427
Phai trd ngudi ban ngén han 4.284 3.806 3.874 3.923 3.964 4.126 4243
Phai tra ngén han khac 4.087 2.751 2.855 2.874 3.026 3.085 3.148
Tong ng’ ngan han 15.308 17139  18.460 18.520 19.462 20.086 20532
No vay dai han 66 238 158 83 167 138 128
Phai tra dai han khac 292 270 257 246 259 311 317
Vén gép clia chi s& hivu 20.900  20.800  20.900  20.900 20.900 20.900 20.900
Loi nhuan gitr lai 3.353 3.926 3.471 8.523 10.051 11218 12,587
Von chisé hivu 32817  35.026  36.174  34.483 36.242 37.512 38.991
Lgi ich ¢ dbng thiéu sé 2.967 3.329 3.896 3.798 3.997 4.075 4159
Tong no' va VCSH 48.483 52673  55.049  53.312 56.341 58.304 60.923

www.vndirect.com.vn 9
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- -, R = A ~
Bao cao lwu chuyén tién té
(Ty VND) 2022 2023 2024 2025 2026 2027 2028
Loi nhuan trwéc thué 10.496  10.968  11.600  11.650 13.233 12.848 13.003
Khéu hao 2.341 2.546 2.341 2.363 2.134 2.479 2583
Thué da nop (1.975)  (1.564)  (2.128)  (1.536)  (2.449) (2466)  (2.407)
Cac khoan diéu chinh khac (567) (273) (861) 43 (921) (638) (496)
Thay ddi von luu dong (1.101)  (2.808)  (1.053)  (3.025) 179 38 (316)
Lwu chuyeén tién thuan tir HDKD 8.827 7.887 9.686 8.668 12.490 12.248 12191
Déutw TSCH (1.457)  (1.580)  (1.742)  (1.762)  (3.350)  (3.415)  (1.882)
Thu tir thanh Iy, nhuong ban TSCD 137 105 114 118 27 49 47
Cac khoan khac 3.592 (2.882)  (3.584) 2.192 (971) (438) (471)
Thay ddi tai san dai han khac 1.201 1.368 1.473 1.429 222 (14) (14)
Lwu chuyen tién thuan tir HDDT 3.473 (2.989)  (3.739) 1.976 (4.072)  (3.818)  (2.320)
Thu tir PH CP, nhan gép VCSH 338 490 722 7 0 0 0
Tra vén gép CSH, mua CP quy 0 (143) 0 0 0 0 0
Tién vayrong nhan duoc (4.531) 3512 796 175 732 166 200
Déng tién tir HD tai chinh khac 0 0 0 0 0 0 0
Cé tirc (8.167)  (8.152)  (8.160) (11.264)  (8.160)  (8.160)  (8.152)
Lwu chuyén tién thuan tir HDTC (12.360)  (4.293)  (6.641) (11.082)  (7.428)  (7.994)  (7.951)
Tién & tvong dwong tién dau ky 2.349 2.300 2.912 2.226 1.795 2.786 3222
Luu chuyén tién thuan trong nam (60) 606 (694) (438) 991 436 1.919
Tién & twong dwong tién cudi ky 2.300 2.912 2.226 1.795 2.786 3.222 5.141
Chi so tai chinh
Chi s6 dinh gia 2022 2023 2024 2025 2026 2027 2028
EPS (WND) 3.883 3.973 4.169 4.048 4636 4.463 4556
PIE 18,7 17,2 15,1 13,3 13,9 14,5 142
PEG1 nam -1,0 7.4 3,1 -4,6 1,0 -3,9 6.8
PIS 0,0 0,0 0,0 0,0 0,0 0,0 0,0
P/B 48 44 3.9 36 41 4,0 39
Ty suétcd tic 5,1% 5,3% 5.8% 9,0% 54% 54% 54%
Ty & chitra cé tic 95,9% 91,9% 86,9%  119,7% 75,7% 786% 77.0%
Chi s6 tang trwéng
Tang trudng doanh thu -1,6% 0,7% 2,3% 3,0% 53% 19% 21%
Tang trudng LN gép 9,1% 2,7% 43% 2,4% 10,3% -0,8% 1,0%
Tang trudng LN rong -19,1% 42% 5.8% 0,2% 145% -37% 21%
Tang trudng EPS -19,1% 2,3% 4.9% 2,9% 14,5% 3,7% 21%
Chi s hiéu qua sinh I&i
Bién LN gop 39,9% 40,7% 41,4% 41.2% 432% 42,0% 415%
Bién EBITDA 19,4% 19,5% 20,1% 19,9% 21,7% 211% 21,3%
Bién LN hoat déng 16,3% 16,2% 16,8% 16,8% 18,5% 17,5% 17,3%
Bién LN rong 14,3% 14,9% 15,3% 14,8% 16,1% 152% 152%
ROAA 16,7% 17.4% 18,6% 17,5% 19.9% 189% 18,5%
ROAE 24,5% 25,8% 27,7% 26,4% 30,5% 293% 28,7%
Chi s6 don bay
Kha nang tra |4i vay (EBIT/LEi vay) 58,7 27,6 37,2 327 24,1 223 221
EBITDA/(L&i vay + CAPEX) 72 6,1 6,1 6,1 38 36 6,1
No vay/ Vén 0,1 0,2 0,2 0,2 0,2 0,2 02
No vay VCSH 0,2 0,2 03 0,3 03 0,3 03
No vay rong/ VCSH 0,1 0,2 02 0,2 0,2 0,2 0,1
Chi s6 hoat dong
Vong quay tdng tai san 12 12 1,1 12 1,2 12 12
Vong quaykhoan phai thu 13,3 12,8 12,9 13,4 13,6 13,2 132
S6 ngay phai thu 27,0 28,2 28,0 26,9 26,4 27,4 273
Vong quaykhoan phai tra 8,5 89 9.4 96 9,7 9.8 97
S6 ngay phai tra 424 406 38,2 37,5 37,3 36,7 37,0
Vong quay hang tén kho 59 6,1 6,1 6,0 57 6,0 59
S6 ngaytén kho 61,5 58,6 58,8 60,2 62,9 60,0 61,3
Chi s6 thanh khoan
Hé sé thanh toan hién hanh 6,5 44 41 39 38 3.9 4.1
Hé sé thanh toan nhanh 4,0 217 2.7 2.4 25 25 27
Hé sé thanh toan tién mat 0.2 0.2 0,1 0,1 0,1 0.2 03
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Bao cao nay duogc viét va phat hanh béi Khbi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gom thong tin trén san giao dich chirng khoan
hoac trén thj treong noi ¢ phiéu dwoc phan tich niém yét, théng tin trén bao cdo dwoc cong b cla cong ty, théng tin dwoc cong bd rong
réi khac va cac théng tin theo nghién ctru ctia chiing toi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du ctia nhivng théng
tin nay.

Quan diém, dw bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

B&o c&o nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw cia Cong ty Cb phan Chirng khoan VNDIRECT tham khéo va
khéng mang tinh chét m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dAu tw nén co cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia 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 khéac trwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (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 cta VNDIRECT, nguwoi stv dung khéng duoc phép sao chép, chuyén giao, sira doi, dang tai 1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia 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 cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

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

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat ¢ tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 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 triérng 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 d6c Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Pham Thi Bich Ngoc — Trwéng phong Ban lé va Hang khong
Email: ngoc.phambich@vndirect.com.vn

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

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thwong Hién — Huyén Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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