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CTCP Sira Viét Nam (HOSE: VNM)
On dinh phan phéi, virng vang di Ién

* Q4/2025, VNM ghi nhan LN rong tdng manh 31% svck dat 2,840 ty dong nho cac thi
truéng déu ting tbt va co cAu lai kénh ban hang hiéu qua. Ca nam 2025, LN réong
dat 9,410 ty ddng (+0% svck), hoan tat 95% dw phéng ctiia MBS Research.

e Chung t6i ky vong tang trwdng kép lgi nhuan rong dat 8.5% trong nam 2026-2027
véi dong lwc chu yéu tw thi trwdng ndi dia va gia NVL dau vao giam nhiét.

« Chuing t8i duy tri khuyén nghi KHA QUAN véi gid muc tiéu 80,800 VND/cd phiéu

Q4/2025, LN rong tang manh 31% svck nhé cac thj trwdong tang trwong
tot va toi wu kénh ban hang

Q4/2025, tdng DT dat 17,034 ty déng (+10% svck), trong dé noi dia ghi nhan
murc ki luc, dat 13,846 ty ddng (+8% svck) chii yéu nhé vao chién lwoc cao cp
héa san phdm. Bén canh day, doanh thu nwéc ngoai ghi nhan 3,188 ty déng
(+21% svck) véi dong lwe chd yéu tir doanh thu xuét khdu thuan. Bién LN gop
tang nhe 0.3d% svck nhér khad ndng 6n dinh NVL du vao. Ty trong CPBH&QLDN
gidm 3d% svck nhe sy téi wu chi phi hd tr ban hang. Thu nhap tai chinh gidm
9% svck, chi phi tai chinh gidm 23% svck. Téng két, LN rong dat 2,840 ty déng,
tang 34% svck. Ly ké c& nam 2025, DT va LN rong dat 63,645/9,410 ty dong,
hoan tat 97%/95% du bao clia MBS Research.

Loi nhuan rong wéc tinh tang 9%/8% svck trong nam 2026-2027

Chung t6i ky vong ~750 clra hang Vinamilk v&i nhan dién thwong hiéu méi, cung
hé thdng phan phéi ban 18 dwoc 6n dinh sé la déng lwc téng trwdng chinh cho
VNM, gitp cho san lwong gia tang. Két hop véi chién lwgc cao cip héa san
phdm, nang cao chét lwong san pham véi ham lwong dinh dwéng cao gitp cho
tdng doanh thu tang 5%/7% svck trong ndm 2026-2027. Bén canh ddy, gia NVL
dau vao gidm nhiét nhé& ngudn cung doéi dao quéc té sé gitp cho bién LN gdp
cai thién 1d% svck trong 2026 va duy tri trong ndm 2027. Téng két, ching toi
wéc tinh tang trwedng kép lgi nhudn rong dat 8.5% trong nam 2026-2027

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 80,800 VND/c6 phiéu

Gia muc tiéu méi cao hon 4% sv dy béo ci (T2/2025) do chung t6i tdng P/E
muc tiéu ndm 2026 nhe HDKD cét 16 virng chic hon. Gia NVL sira gidm nhiét
trong nam 2026, két hop véi chién lwgc cao cap héa phu hop sé giup cho DT
va bién LN gop cai thién, ky vong LN rong tang trwdng kép 8.5% trong nam
2026-2027. Bén canh day, VNM con c6 cau chuyén dang lwu tam nam 2026 |a
viéc thodi vén lién quan dén Platinum Victory (125.8tr cp) v6&i tong s6 lwong ~6%
CPLH. Chung t6i cho rang murc gia thoai vén sé & murc dinh gia phu hop theo
quan diém dau tw co ban va cao hon gia thi trwéng hién tai, diéu nay sé 1a yéu
t6 hé tro tich cwe cho dién bién gia cia VNM trong thoi gian téi.

Chi tiéu tai chinh 2024 2025 2026 2027
Doanh thu thuan 61,782 63,645 67,088 72,160
Loi nhuan rong 9,392 9,410 10,233 11,050
Tang trwdng doanh thu thudn 2.3% 3.0% 5.4% 7.6%
Tang trwédng LN rong 5.8% 0.2% 8.7% 8.0%
Bién LN gop 41.4% 41.2% 42.3% 42.4%
Bién EBITDA 20.6% 20.5% 20.7% 20.9%
ROAE 26.4% 26.6% 29.6% 31.4%
ROAA 17.4% 17.4% 19.2% 20.2%
EPS (VND/cb phiéu) 4,494 4,503 4,897 5,288

BVPS (VND/cb phiéu) 15,445 14,682 14,637 15,062

Ngudn: VNM, MBS Research
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Kha quan
Gia muc tiéu VND80,800
Tiém néng tang gia
(bao gém ty suét cé 24%

tirc)

Thay déi trong yéu trong bao cao:
EPS 26/27 giam 3%/1% sv bao céao cii
Théng tin ¢ phiéu
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Nguén: Fiinpro, MBS Research

Gia thi treong (VND) 69,600
Cao nhét 52 tuan (VND) 73,400
Thép nhét 52 tuan (VND) 48,000
Vén héa (ty VND) 143,789
P/E (TTM) 15.5
P/B 4.2
Thi suét cb tirc (%) 55
Ty & SH nwéc ngoai (%) 50.3

Ngudn: https://s24.mbs.com.vn/

Co ciu s& hivu (%)

Tbéng CTDT va KD vén nha

nwéc — Cong ty TNHH 36.0
F&N Dairy Investments Pte Ltd 22.3
Platinum Victory Pte. Ltd 6.0
Others 35.7

Chuyén vién phan tich

Nguyén Quynh Ly
Ly.NguyenQuynh@mbs.com.vn



Bao cao cb phiéu | 11 thang 02, 2026

CTCP Sira Viét Nam (HOSE: VNM)

Luan diém dau tw & khuyén nghi

Luan diém dau tw

Sau khi 6n dinh hé théng phan phéi va mé rong cra hang Vinamilk mé
hinh ma&i, chung t6i ky vong sy phuc hdi doanh thu ndi dia sé kha quan
hon va dat téc d6 tang trudng kép 5% trong nam 2026-27. Bén canh
d4y, gia NVL san xuat dau vao ciing dwoc dw bao sé ha nhiét trong ndm
2026 nhd ngudn cung ddi dao trong bdi canh cau thé gi¢i con yéu, do
vay chung t6i wéc tinh bién LN gdp tang 1d% svck va duy tri ~42% trong
nam 2026-2027. Téng két, ching tdi ky vong tang trwdng kép loi nhuan
rong sé tich cwc hon nam 2026-27, dat 8.5% v&i dong lwe cha yéu tw
sw phuc hdi thi trwéng ndi dia cung véi sy gidm nhiét clia gia nguyén
vat liéu stra dau vao.

So vé&i cac doanh nghiép sira trong cung khu vie, VNM tiép da duy tri
ROE & ngudng cao (27%), cao hon trung binh nganh (16%) va ty 1€ vay
ng/VCSH la 0.3, thdp hon trung binh nganh (0.4x). Hién tai, doanh
nghiép co lwong tién mét rong/cd phiéu ~6,600 ddng, kha nang tai chinh
lanh manh gitp VNM hwéng lgi I6n trong béi canh I4i suét tang.

VNM sé& hiru ty suét loi tirc cao, ty 1& chi trd cb tire trung binh duy tri &
mic 80% trong 5 ndm gan day, twong dwong khodng 3,900VND/c
phiéu, loi suat cb tirc dat 5.5%.

Khuyén nghi

Chung t6i duy tri khuyén nghi KHA QUAN, gia muc tiéu 1 nam la 80,800 VND/cd
phiéu dwa vao 2 phwong phap DCF va P/E (tiém nang tang gia 23.8%, bao gdm
loi sut cb tirc 5.7%).

Phwong phap DCF v&i WACC: 9.4%, COE: 10%, LTG: 2% dé phan anh
wéc tinh vé sw tang trwdng cta VNM trong giai doan 2026F-2035F

VNM dang c6 mic dinh gia hap dan khi P/E TTM dang & mdc 16x va
loi nhuén réong dang trong giai doan phuc hoi tich cuc. Trong bdi canh
strc cau thiét yéu dang kha quan va hé théng phan phéi cia VNM da 6n
dinh tr& lai, chung téi ky vong mirc P/E muc tiéu cao hon trong giai doan
m&i, danh dau thdi diém tang trwdng méi ciia VNM sau giai doan kho
khan hau COVID-19. Do vay, P/E muc tiéu cda chung t6i cho giai doan
2026-27 & mirc 17.5x, cao hon so véi trung binh giai doan 2022-24
(16x) dé& phan anh tang trudng kép vé ky vong loi nhuan rong cda giai
doan 2026-2027 (9%) tich cwc hon giai doan nam 2022 — 2024 (5%).

Hinh 1: Tang trwéng loi nhuan rong va P/E
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Nguén: VNM, MBS Research
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Hinh 2: Téng hop phwong phap dinh gia

Phwong phap Ty trong Gia (VND/cp)
FCFF 50% 81,988
P/E 50% 79,661
Gia muc tiéu (lam tron) 80,800
Gia hién tai (11/02/2026) 68,400
Tiém nang téng gia (bao gdm ty suét cd tirc) 23.8%
Nguén: VNM, MBS Research
Hinh 3: Dw bao dong tién phwong phap DCF
2026 2027 2028 2029 i 2035
EBIT 11,790 12,857 13,640 14,483 21,180
Khau hao 1,869 1,972 2,081 2,198 3,075
Dau tw tai san cb dinh (2,214) (2,381) (2,551) (2,735) (4,238)
Thay ddi vén luu dong 54 (279) (283) (307) (513)
Dong tién tw do 11,499 12,169 12,888 13,639 19,503
Chi phi thué (2,339) (2,642) (2,707) (2,985) (4,398)
Dong tién tw do doanh nghiép 9,160 9,527 10,181 10,654 15,106
Gia tri ndm cubi mé hinh 210,799
Gia tri hién tai ctia dong tién tw do 8,374 7,962 7,779 7,442 6,159
Gia tri hién tai cGa gia tri nam cubi mé hinh . 85,953
Nguén: VNM, MBS Research
Hinh 4: Pinh gia theo FCFF va cac gia dinh
FCFF WACC va tang trwéng dai han
(7 Gt en g doan 26356t dbng 71795 Tang trudmg dai han 20%
(k‘) ia tri hién tai gia tri cudi chu ty ddng 85953
y ] Beta 0.7
Gia tri doanh nghiép ty dong 157,658 — — o
(+) Tién va twong dwong tién ty ddng 25,486 Phan t?u rii ro thi truong 8.5%
z 2 A A i 0,
(-)No vay ngén va dai han ty déng 9,273 CSIETE e 4.0%
Gia tri VCSH ty déng 171,351 Chi phi von CSH 10.0%
z 2 s v n H i ) 0,
Sb lwong cb phiéu triéu cp 2,090 Chi Eh' st dung no 5.5%
Gia muc tiéu (l1am trén) dong/cp 81,988 Thué DN 20.0%
WACC 9.4%
Ngudn: VNM, MBS Research Ngudn: VNM, MBS Research
Hinh 5: Bang so sanh cac doanh nghiép cung nganh
Doanh nghiép Ma ~ Vonhoa oo ,sn) PBUin) ROA% ROE (%)

Bloomberg (ty VND)

Rui ro giam gia:

Thi phan trong nwéc thap hon so véi dw tinh do tiéu dung ndi dia van

con cham, dac biét ty 1& sinh gidm sé& anh hwéng tryc tiép dén doanh
thu cda cac san pham gilra cho tré em tir 0-4 tuoi.

Sw cai thién vé thj phan ndi di

a it hon so v&i wéce tinh do tinh khdng

hiéu quéa cla cac chwong trinh hd tro ban hang

Gia bot stra thé gioi tang man
nguon cung hay nhu cau trén
LN gép cua VNM.

3 | MBS RESEARCH

h khi c6 sy bién dong bat thwong &
thé gidi, anh hudng trwc tiép dén bién

2025 2026 20252026 2025 2026 2025 2026
Inner Mongolia Yili Industrial Group Co Ltd 600887 CH 676,026 22.8 151 33 3.1 53 7.7 142 20.3
China Mengniu Dairy Co 2319 HK 193,492 124 10 13 11 -03 52 -07 114
Yakult Honsha Co Ltd 600597 CH 135,174 17 16 13 1.2 5 6 74 73
Fraser & Neave Holdings Bhd FNH MK 82,836 26 23 34 31 9.2 10.1 13.7 13.7
Bright Dairy & Food Co Ltd 2267 JT 41314 162 218 1.2 1.1 3 2 76 52
Trung binh 189 172 21 19 44 6.2 84 11.6
CTCP Sira Viét Nam 143,789 15.5 14.2 4.2 4.7 17.4 19.2 26.6 29.6

Nguén: VNM, MBS Research
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Q4/2025, Igi nhuan rong tang manh 34% svck nh& cac thi trwdng

tang trwéng tét va téi wu chi phi ban hang

Hinh 6: KQKD Q4/2025 (ty déng)

Ty dong

Q4/2025

So voi
quy trwéc
(%)

so voi
cung ky
(%)

2025

SO Voi
cung ky
(%)

sv dw
bao cii

Comment

Doanh thu thuan

-Trong nwéc

-Nwéc ngoai

Loi nhuan gop

Bién LN gép

Chi phi ban hang

Chi phi QLDN
Chi phi ban hang

QLDN/téng doanh thu

Thu nhap tai chinh

Chi phi tai chinh

LN truéc thué
Thué

LN rong
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17,034

13,846

3,188

6,890

40.5%

3,187

545
21.9%

358

108

3,477
650

2,840

0.5%

2.6%

-7.8%

-2.8%

-1.4%

-10.8%

17.0%
-1.9%

-9.5%

17.7%

11.2%
5.6%

12.4%

10.1%

7.8%

21.0%

11.0%

0.3%

-4.9%

-1.7%
-3.3%

-9.2%

-23.2%

31.5%
30.9%

33.7%

63,645

50,964

12,681

26,209

41.2%

13,642

1,904
24.4%

1,497

350

11,650
2,236

9,410

3.0% 97.1%

0.3% 95.5%

15.5% 104.1%

2.4% 97.2%

-0.2% 100.2%

2.1% 96.8%

4.2% 100.2%

-0.2% 100.1%

-5.6% 83.3%

-18.2% 70.3%

0.4%
4.2%

94.7%
98.1%

0.2% 94.6%

Q4/2025, doanh thu trong nuwoc tang 8% svek
chl yéu nh& vao chién lwgce cao cap hda san
pham, bén canh d6 hé théng phan phéi dwoc
6n dinh tr& lai sau 1H2025 cung tong ctra hang
ban &8 VNM dwoc mé& rong réng rai, cham moc
750 clra hang giup cho san lwong tiéu thu wéc
tinh tang nhe svck. Sy tang trwdng tich cuc
trong Q4/2025 gitp cho doanh thu ca nam 2025
di ngang svck.

Q4/2025, doanh thu nwéc ngoai tang 21% svek
véi dong lwc chl yéu tir doanh thu xuat khau
nho sy tich cwe tw thj trwong Trung Bong va
cac thj trwdng 1an can. Bén canh déy, doanh thu
tr cac cong ty con nwédc ngoai tang 16% svck
vOi s tang trwdng kha quan cia Angkor Milk
tai Campuchia, trong khi Driftwood tang trwéng
on dinh. Lily ké ca nam 2025, tdng doanh thu
nwéc ngoai tang 16% svck

Q4/2025, bién LN gop tang 0.3d% svck nho kha
ndng 6n dinh NVL d4u vao cling véi viéc cao
cép héa san pham ciia VNM trong Q4/2025. Ca
nam 2025, do mdrc nén gia siva nguyén vat liéu
cao hon svck khién cho bién LN gop gidm nhe
0.2d% svck.

Q4/2025, chi phi ban hang gidam 5% svck chud
yéu nho vao chi phi hd tr ban hang giam. Ca
ndm 2025, nhé viéc téi wu chi phi hd tre' ban
hang nén téng chi phi ban hang tang it hon so
v&i sw tng trwdng cta doanh thu. Liy ké ca
nam 2025, chi phi ban hang tang twong dwong
véi mire ting tdng doanh thu.

Q4/2025, thu nhap tai chinh gidm 9% svck chu
yéu do quy md tién gli ngan han gidm ~8%
svck. Ca ndm 2025, téng thu nhap tai chinh
giam 6% svck

Chi phi tai chinh giam 18% svck chd yéu do
trong nam 2025 c6 thém 1 khoan hoan nhap
trong chi phi khac ghi nhan ~48 ty déng

Téng két, nhin chung stc cdu nam 2025 con
kha yéu va ciing la thdi diém VNM diéu chinh
lai hé théng phan phéi ban 18, do vay két qua
1H2025 khéng nhiéu kha quan. Tuy nhién sy
6n dinh nhanh chéng da tao dong lwc cho
doanh thu 2H2025 tang trwdng tré lai, dwa s6
tdng doanh thu c& nam téng 3% svck. Bén canh
day, kha nidng kiém soat gia NVL dau vao tét
hon da giup cho bién LN gép 2H2025 cai thién
sv 1H2025, nho vay bién LN gép cd nam di
ngang svck. Tdng két, loi nhuan rong ca nam
2025 di ngang & mirc 9,410 ty ddng va hoan tét
97% ké hoach clia doanh nghiép. Két qua nay
hoan t&t 95% du phoéng ctiia MBS Research.
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Hinh 7: Doanh thu theo tirng mang (ty déng)
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wéc ngoai (ty VND, trai)

Trong nuwéc (ty VND, trai)

Q1/2025
Q2/2025

e T3ng trwdng tdng doanh thu (yoy, phai)

Nguén: VNM, MBS Research
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Hinh 9: Ndm 2025, TB ty lé chi phi quang cao, truyén théng va hé tro

ban hang trén tdng doanh thu dat 16.8% - thip hon TB giai doan 20-24
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mmmmmm Chi phi quang cdo, truyén thdng va hd trg ban hang (ty déng, trai)

@ Chi phi quang cdo, truyén thong va hé tro ban hang/téng doanh thu (%, phai)

Ngudn: VNM, MBS Research

Hinh 8: Sw twong quan gitra gia bot siva nguyén kem (WMP) va
bt sira gay (SMP) thé gi¢i cung bién lgi nhuan gop cua VNM
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e Gig bot stra nguyén kem (USD, phai)

— Gi4 bot sita gay (USD, phai)

Nguén: VNM, MBS Research

Hinh 10: Loi nhuan rong va bién LN rong
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Nam 2026-2027: Tang trwéng tich cwe nhe sw phuc hoéi kha quan

cua thj trwong ndi dia cung bién LN gop cai thién.

Piéu chinh dw phéng KQKD 2026F-2027F

Hinh 11: Biéu chinh dw phéng KQKD VNM 2026F-2027F

Ty VND

2025

2026F

svck
%

A%

2027F

svck%

A%

Ngudn: VNM, MBS Researh

banh gia

Doanh thu thuan 63,645

-Trong nwéc 50,964

-Nwéc ngoai 12,681

Loi nhuan gép 26,209
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67,088

53,023

14,066

28,405

5.4%

4.0%

10.9%

8.4%

-2.9%

-4.5%

3.5%

0.0%

72,160

56,247

15,913

30,584

7.6%

6.1%

13.1%

7.7%

1.7%

-0.1%

8.4%

1.9%

Chung t6i giam dy phéng nam 2026 4.5% sv dy
bao cii do strc tiéu thu ndm 2025 it hon so v&i dw
tinh ban dau. Trong giai doan 2026-27, sau giai
doan 6n dinh hé thdng phan phéi cho GT cling
quy md ctra hang VNM dwoc mé rong trong nam
2025 sé gilp cho san lwgng tang 1% méi nam, t
dé tang trwdng kép doanh thu nam 2026-27 dat
5%.

Chung t6i tang dw phong DT NN 2026/2027 thém
4%/8% sv du‘ bao trwdc nhd nam 2025, san
Iwgng xuat khau ra nudc ngoai tang trwdng kha
quan hon wéc tinh ban dau. Sau diéu chinh,
doanh thu nwéc ngoai 2026-27 tang 11%/13%
svck dwa trén wéc tinh san lwgng tang 5%/5%
svck va woce tinh gia ban tang 2%/4% svck.
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Bién LN gop 1% | 42%  1.2d% 3.0% | 42%  0.0d% 0.2%
Chiphibanhang 13,642 | 14,609  7.1%  -0.8% | 15,569 6.6% 1.6%
Chi phi QLDN 1,904 | 2,007  54% 0.2% | 2,159 76%  -1.9%
Chi phi ban hang

QLDN/tdng doanh 24% | 25%  0.3% 23% | 25%  -02d%  -05%
thu

Ir?.l;] Qhap tai 1497 | 1525 19%  -154% | 1,591 44%  -7.8%
Chi phi tai chinh 350 | 523 495%  16.6% | 532 1.6% 1.4%
Chi phi i vay 326 | 408 25.1% 8.0% | 407  -0.1% 1.0%
LN treoc thué 11650 | 12,638  85%  -3.2% | 13,764 8.9% 0.2%
Thué 2236 | 2339  46%  -33% | 2642  13.0% 3.9%
LN rong 9410 | 10233 87%  -3.2% | 11,050 80%  -0.7%

Sw 6n dinh vé hé théng phan phéi cung thé manh vé R&D tao dong lwc
tang trwédng kha quan cho doanh thu ndi dia trong nam 2026-2027

Thi trirong chung téng trwdng 6n dinh véi déng lurc chinh tir phét trién sén
phém néi dia

Thoi gian qua, VNM da nd lwc thwe hién hoan tat thay déi nhan dién mai cho
100% s&n pham va lién tuc ra mét cac san phdm mai véi ham lwong dinh duwéng
vuwot trdi. Két thic nam 2025, VNM cé ~100 san phdm méi ra mat thi truong
(bao gébm ca tai tung) va ghi nhan muc ting trwdng doanh thu cac sén pham
m&i dat 2 chiv sb, cho thdy phan nao nguwi tiéu dung dang phan (ng tich cuc
véi s chuyén minh manh mé cla doanh nghiép. Bén canh déy, doanh thu noi
dia di ngang trong khi thi trwéng chung con yéu cho thay thi phan da dwoc cai
thién dang ké, tao ban 1& cho s tang trwdng trong thdi gian téi.

Trong nam 2026-2027F, thi trwdng Sira Viét Nam dw bao tang trwdng kép 2%
véi dong lwc chi yéu dén chién lwvgc cao cdp héa san pham nhdm phu hop
v&ixu hwéng tiéu dung hién nay, huéng dén cac san phdm it dwdng, ham lwong
dinh du&ng cao (nhiéu dam, it béo,..)- phu hop véi sy xu hwdng kiém soat can
nang va 16i séng lanh manh ctia ngu i tiéu dung.

Nam 2026-2027, bén canh doanh thu tich cwc,
chung t6i ky vong nh& vao xu hwéng gidm gia
siPa nguyén vat liéu trén thé gisi sé tac dong tich
cwc dén loi nhuan gop va gidp cho bién LN gép
tang ~1d% svck vao nam 2026 va duy tri trong
nam 2027.

Ty trong CPBH&QLDN ndm 2026 gidm 2 diém%
sv duw bao cii do chiing téi diéu chinh giam ty trong
CP khuyén maifténg DT trong ndm 2026-2027
thap hon 2 diém% khi sé thuc nam 2025 duoc toi
wu tot hon sé dw bao nam 2025 cii.

Diéu chinh doanh thu tai chinh nam 2026 giam
15% sv dw bao trwdc do ching téi diéu chinh
giam quy mé dau tw ngan han

Chi phi tai chinh nam 2026 tang 8% sv dw bao ci
do chlng téi diéu chinh ting Iai suat cho vay thém
1d% sv dw phéng cii

Nam 2026, véi dong lwe tir tang trued'ng san
lwong ban hang cung gia NVL dau vao giam
nhiét (hé tro’ bién LN gop cai thién), ching toi
ky vong loi nhuan rong tang trwwéng 9% svck,
ghi nhan 10,233 ty déng.

Nguén: VNM, MBS Research

Hinh 12: Ué&c tinh tang trweéng thi trwdng siva va thi trwong siva chua tai Viéet Nam nam 2026-2027
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San pham sira va cac san pham thay thé (ty ddng, trai)

2027F 2028F 2029F

mmmmm Siva chua cac loai (ty déng, phai)

@ S3n pham sira va cac san pham thay thé (svck, phai) e S{ra chua céc loai (svck, tral)

2030F

Ngudn: Euromonitor, MBS Research
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Chung téi ky vong véi thé manh vé nguoi dan dat xu huéng, VNM sé cé téng
tréng doanh thu tét hon thj trromg chung.

Vinamilk d& hoan tat nhan dién thwong hiéu trong ndm 2025 va ra mat ~30 san
phadm hoan toan méi véi (1) ~35% sb san pham co6 sw dot pha vé ham luong
dinh dwéng (dam A2, kombucha, sivta dinh dwéng ADM cho tré con,...), (2)
~25% san pham gidm dwéong. Doanh thu cac san phdm méi ghi nhan ting
trwdng 2 chir sd svck, cho thdy sw dung dén trong chién lwoc d6i maéi va phat
trién san pham, pht hop vé&i sy thay déi chung clia ngu i tiéu dung. Theo danh
gia, ching t6i nhan thay Vinamilk dang lam dang vai trd clia ngwdi dan dét sy
thay d6i xu hwéng chung cho thi trwdng siva Viét Nam, hwéng dén loi ich stc
khde cho nguwdi tiéu dung va xu thé ndy van sé tiép tuc kha quan trong trung —
dai han. Nh& vay, chang t6i ky vong sy tang trwdng kha quan hon so v&i thi
trwong chung, wéc tinh tang trwdng kép doanh thu dat 4% trong nam 2026-
2027. Cu thé, chién Iwgc cao cap san pham tiép tuc phat huy gitp cho murc gia
ban trung binh tang ~2% svck, san lwgng tiéu thu trung binh tang 2% svck.

Hinh 13: Cac san phdm mé&i ndi bat cta Vinamilk véi sw dot pha vé dinh dwéng va hwong vi

lmm Ph 100% gi tal )
Optimum A2 Pro+ ién ban siva twoi 100% gi®i han maa 18 hol
= '
e |
s ki |
W ANNU* |
Optimum o - |
A2Pro+ 3 ok
{ an P : -
Pl | : [ *
= a1 X . === : 5 w
v k ¢ - ) |
m ! i = = -
A2/A2 @ [
U Bap Dua luéi Tachbéo | CaphéAilen PinaColada  Bourbon Chugi |
BOA2thudnching  Hdtrotisuhoa  HB trg hg midn dich D& hip thu Tang sirc & khéng socola ( B __Boblu

Nguén: VNM, MBS Research
Hinh 14: Sy ting trwéng san phadm hoan toan méi... Hinh 15: ...1a mét trong nhirng déng Iwc chinh cho sw tang
trwédng trong giai doan tiép theo

V".‘th‘? v yuoL IGi vo o3 san .’.’“b"““ Giai doan co cAu lai doi Giai doan sau én dinh
EUL tg'a? oarlz%uong ’\/lech?m motibao ngii ban hang va hé hé thong phan phoi GT

| + 1l tung =200 san pham moi sau théng phan phéi cia néi dia + hang loat san
giai doan tai nhan dién thwong hiéu Vinamilk pham mai ra mét
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Ngudn: VNM, MBS Research Ngudn: VNM, MBS Research

Hinh 16: U'éc tinh doanh thu ndi dia ctia Vinamilk trong nam 2026-2027
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mmmm Doanh thu ndi dia (ty ddng, trai) =====Tang trwdng san lwong tiéu thu trong nwéc (%, phai)

Ngudn: VNM, MBS Research
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Doanh thu nwéc ngoai tiép da ting trwéng 2 chir sé véi dong Iwe chinh

tir xuat

khau trwe tiép va AngkorMilk

Vi sw hiéu qué vé chién lwgoc mé rong va tiép can tai thwong trwdong québc té
cua Vinamilk, strc tiéu thu tai thi trwd'ng Trung Bong va cac khu v lan can ghi
nhan nhiéu sy tich cwe, nhd dé doanh thu xuét khau truc tiép tang trudng 25%
svck trong nam 2025. Bén canh day, Angkor Milk ciing dang ghi nhan sy tang
trwdng 2 chi s, tét hon trung binh téng trwdng thi trweng siva tai Campuchia,
nhd vao chién lwoc mé réng danh muc san pham phu hop.

Trong giai doan 2025-2027, chung t6i wéc tinh tdng doanh thu nwédc ngoai tang
trwdng kép 12% véi dong lwe ddng déu tir ca khu vire xuét khau true tiép va cac
chi nhanh con nwéc ngoai, cu thé:

Hinh 17: Doanh thu xuat khau trwc tiép lién tuc ting trwéng tich cwc

Téng doanh thu xuét khau thuan tang 12%/13% svck véi dong luc chinh
tw thi trwong Trung Bdng va cac thi trwong lan can. Tai day, VNM dang
ghi nhan s tang trwdng tét nhd sw yéu thich clia nguoi tiéu dung cling
s mé rong ctia danh muc san pham xuét khau.

Tbng doanh thu cac chi nhanh con nwéc ngoai tdng trudng kép 9%
trong giai doan 26-27 v&i dong lwc chi yéu doanh thu Angkormilk sé
duy tri tdng trwdng 2 chi¥ s, bén canh day Driftwood duy tri sy én dinh.

Hinh 18: @ cac chi nhanh con nwéc ngoai, ty trong doanh thu
Angkor Milk/tdng doanh thu toan thi trwong tang dan tir nam

2022 dén nay cho thay phan nao thi phan ctia Angkor Milk tai

sau COVID-19.
day cai thién dang ké.
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Ngudn: VNM, MBS Research

Hinh 19: Uéc tinh doanh thu nwéc ngoai cta Vinamilk trong nam 2026-2027

30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

mmmm T5ng doanh thu nwéc ngoai (ty ddng, phai)

"
I\

2022 2023 2024 2025 2026 2027

== Doanh thu chi nhanh con nwé&c ngoai (svck, trai)

Ngudn: VNM, MBS Research
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Bién LN gdp kha nang cai thién nh& sy giam nhiét cta gia NVL dau vao
khi nguén cung thé gi&i doi dao, trong béi canh nhu cau con yéu

Chung téi wéc tinh gia bét sira nguyén kem giam nhe 3% svck trong 2026 do
nguén cung dbéi dao

Nam 2026, nhu cau tiéu thu bot sira trén toan thé gi¢i woc tinh di ngang hoac
gidm nhe so v&i cung ky, trong bdi cadnh ngudn cung con kha doéi dao nhe sy
thuan loi ctia thei tiét. Trong ndm 2026, lwong xuét khau cda tirng québc gia cling
dwoc wéce tinh co lai phu hop dé gia sitra khéng giam qua manh trong ndm 2026.
Cu thé:

e Udc tinh gia bot sira nguyén kem gidm 3% svck trong béi cdnh ngudn
cung duwoc dy bao gidm nhe 1% svck. Nha xuét khau bot siva Ién nhét
thé gioi — New Zealand dwoc dw bao c6 ngudn cung di ngang svck do
lwong cau tir Algeria hay Trung Quédc chua cé sy dot pha, dic biét khi
quy chudn ma&i vé siva tiét trung tai Trung Quédc cé hiéu lwc tir 16/9/2025
(chi chap nhan sira twoi lam siva tiét tring, khéng chdp nhan san pham
st dung si*a hoan nguyén, lam gidm nhu cau bt siva). Bén canh day,
lwong xuat khau tai chau Au van tiép xu hwéng gidm, wéc tinh gidam 9%
svck do ngudn ciu chung thé gi¢i con yéu va sw chd déng trong viéc
gidm dan bo sira tai day.

e Uoc tinh gia bot stra gay gidm nhe 1% svck trong bbi cdnh nguén cung
di ngang svck, gia siva gidm nhe déng thuan véi xu hwéng gidm cua bot
stra nguyén kem. Ngudn xuét khau tai Uc, EU hay US déu di ngang
ho&c gidm nhe svck, tuy nhién lwong xuét khau tai New Zealand dwoc
dw b&o tdng 4% svck nhd dap (rng nhu cau tai EU (cac nha san xuét tai
EU wu tién hon cho viéc san xuat cheese vi c6 bién LN cao hon nén
ngudn cung ndi dia giam).

Hinh 20: UW&c tinh san lwong xuét khdu WMP clia cac qudc gia xuét Hinh 21: Ué&c tinh san lwong xuat khau SMP clia cac quéc gia
khau I&n nhét trén thé gi&i (‘000 tan) xuét khau I&n nhét trén thé gi&i (‘000 tan)
2024 2025F 2026F 2026F svck 2024 2025F 2026F 2026F svck

Argentina 121 135 145 A7% Argentina 170 155 155

Australia 55 52 45 V13% Australia 716 760 750 Y1%

European Union 208 170 155 ¥Y9% European Union 441 420 435 A4%

New Zealand 1,373 1,375 1,375 New Zealand 744 669 668

Téng lwong XK cac 1,757 1,732 1,720 Y1% Téng lwong XK cac 2,071 2,004 2,008

quoc gia Ié&n quoc gia lé&n

Ngudn: USDA, MBS Research Nguén: USDA, MBS Research

Hinh 22: Dw bao ting trwéng gia bot siva nguyén kem va bot siva gdy nam 2025F-26F
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Ngudn: VNM, MBS Research
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Cung véi chién luoc cao cdp héa sén phdm phu hop gitp cho bién LN gép cai
thién ~1d% svck trong ndm 2026.

Trong nam 2026, chung t6i ky vong bién LN gdp cai thién ~1d%, tang 1én 42.3%
nhd vao sy gidm nhiét ctia gia NVL dau vao cuing véi chién lwoc cao cép hoéa
san phadm ma Vinamilk da va dang thwc hién trong nam 2025.

Hinh 23: U&c tinh bién lgi nhuan gdép ctia VNM trong nam 2026-2027
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Ngudn: VNM, MBS Research
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BAO CAO TAI CHINH
Béo céo két qua HDKD 2024 2025 2026 2027 Bao cao lwu chuyén tién té 2024 2025 2026 2027
Doanh thu thuan 61,782 63,645 67,088 72,160 LN truéc thué 11,600 11,650 12,638 13,764
Gia von hang ban (36,192)  (37.436)  (38,683)  (41576) Khéu hao 2,341 2,363 1,824 1,906
Loi nhuén gop 25,590 26,209 28,405 30,584 Thué da nop (2,128)  (1,536) (2,339) (2,642)
Chi phi quan IyDN (1,828) (1,904) (2,007) (2,159) Céac khoan diéu chinh khac (861) (108) (2,379) (2,261)
Chi phi ban hang (13,358)  (13,642)  (14,609)  (15,569) Thay di VLD (1,053)  (3,025) 54 (279)
LN tir HDKD 10,405 10,664 11,790 12,857 LCTT tir HDKD 9,686 8,668 10,313 11,224
EBITDA thuan 12,746 13,027 13,905 15,075 Déu tw TSCD (1,742)  (1,762) (2,214) (2,381)
LN trwée thué & Ii vay 10,405 10,664 11,790 12,857 Thu tir TL, nhugng ban TSCD 114 118 26 26
Thu nhép I4i 1,586 1,497 1,525 1,591 LCTT tir dau tw (3,739) 1,976 (1,677) (4,046)
Chi phi tai chinh (428) (350) (523) (532) Thu tir PH CP, nhan gép VCSH 722 7 - -
Thu nhép rong khac 6 (10) (2) 2) Tién vay rong nhan duoc 796 175 (735) 659
TN tir céc CtyLK & LD 32 (151) (151) (151) Déng tién tir HDTC khac - - - -
LN trwéc thué 11,600 11,650 12,638 13,764 Cb tirc, LN d tra cho CSH (8,160)  (11,264) (8,160) (8,160)
Thué TNDN (2,147) (2,236) (2,339) (2,642) LCTT tiv hoat dong TC (6,641)  (11,082) (8,895) (7,500)
Loi nhuan sau thué 9,453 9,414 10,299 11,121 Tién & twong duong tién dau ki 2,912 2,226 1,795 1,536
Loi ich ¢b dong thiéu sb 61 3 66 71 LC tién thuan trong ndm (686) (431) (258) (323)
Loi nhuan rong 9,392 9,410 10,233 11,050 Tién & twong dwong tién cudi ki 2,226 1,795 1,536 1,213

Céc chisd co ban 2024 2025 2026 2027

Tang trwdng doanh thu thuan 2.3% 3.0% 54% 7.6%
Bang can ddi ké toan 2024 2025 2026 2027 Tang trwdng EBITDA 56% 2.2% 6.7% 8.4%
Tién va twong dwong tién 2,226 1,795 1,536 1,213 Tang trwdng LN tir HDKD 6.5% 2.5% 10.6% 9.1%
Dau tw ngén han 23,260 21,355 21,468 23,091 Tang trwdng LN trwde thué 5.8% 0.4% 8.5% 8.9%
Phai thu khach hang 4,793 4,702 4,956 5,331 Tang trudng LN rong 5.8% 0.2% 8.7% 8.0%
Hang ton kho 5,687 6,839 7,209 7,754 Tang trwdng EPS 6.3% 0.2% 8.7% 8.0%
Téng tai san ngan han 37,554 36,261 36,821 39,165
Tai san cd dinh 11,520 11,618 11,650 11,695 Bién LN gop 414% 41.2% 42.3% 42.4%
Xay dung co ban dé dang 1,540 1,321 1,374 1,439 Bién EBITDA 20.6% 20.5% 20.7% 20.9%
BDS dau tw 54 52 43 34 Bién LN rong 15.2% 14.8% 15.3% 15.3%
DAu tw vao cong ty con - - - - ROAE 26.4% 26.6% 29.6% 31.4%
PAu tw vao cong tyLD,LK 622 511 511 511 ROAA 17.4% 17.4% 19.2% 20.2%
Cac khoan dau tw dai han khac 902 1,243 980 1,054
Tong tai san dai han 17,495 17,051 16,664 16,883
Téng tai san 55,049 53,312 53,484 56,047 Vong quay tai san 1.1 12 13 13

CA ttre chi tra/LN rong 86.9% 86.7% 79.7% 73.8%
Vay & no ngan han 9,115 9,394 8,722 9,381 Téng ng vayVCSH 25.6% 27.4% 25.2% 26.2%
Phai tra ngudi ban 3,874 3,923 4,136 4,448 No vay rong/VCSH 19.5% 22.2% 20.8% 22.8%
Phai tra ngén han khac 2,855 2,874 3,030 3,259 No vayrbng/'l'éng tai san 12.8% 14.4% 13.4% 14.6%
Téng ng ngan han 18,460 18,520 18,598 20,004 Khé nang thanh toan 1ai vay 151 153 155 156
Vay & no dai han 158 63 - -
Céc khoan phai tré khac 257 246 259 279 S6 ngay phai thu 28.3 27.0 27.0 27.0
Tong No dai han 415 309 259 279 Sb ngaynam git hang ton kho 574 66.7 68.0 68.1
Téng ny 18,875 18,829 18,858 20,283 Sb ngay phai tra tién ban 39.1 38.3 39.0 39.1
Vén diéu I 20,900 20,900 20,900 20,900 Kha nang thanh toan ngén han 20 20 20 20
Thang du von ¢d phan 34 34 34 34 Kha nang thanh toan nhanh 17 16 16 16
C6 phiéu quj - - - - Kha nang thanh toan tién mat 14 12 12 12
LN git¥ lai 3471 8,523 8,617 9,371
Céac quf thudc VCSH 7,874 1,229 1,006 1,082 Binh gia
Vén chii s& hitu 36,174 34,483 34,627 35,764 EPS 4,494 4,503 4,897 5,288
Loi ich c6 déng thiéu s6 - - - - BVPS 15,445 14,682 14,623 15,020
Téng von chdi s& hiu 36,174 34,483 34,627 35,764 PIE 14.1 136 142 132
Téng ng va VCSH 55,049 53,312 53,484 56,047 PB 4.1 4.2 48 46
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MIEN TRU TRACH NHIEM

Béo c&o nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thong tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung cla MBS va cé thé thay ddi ma khoéng can
théng bao trwdc. Bao cao nay dwoc phat hanh chung, b4t ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky nguoi nhan cu thé ndo. Bao cdo nay va tat ca noi
dung |a s&n pham s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc ndo hodc
phan phéi lai toan bé hodc moét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwdc bang van ban ctia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha ndng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc dw kién.
Trir khi dwoc néu rd trong bao cao, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré én
Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hda thj trwéng gia quyén
Cac cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén héa thj trwdng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN cl’U CONG TY CPCK MB
Giam déc Khéi Nghién clru
Trén Thi Khanh Hién

Trwéng phong
Nguyén Tién Diing

Vi md & Chién lworc thi trwong
Ngé Quéc Hung

Nghiém Phu Cuwéng

Dinh Ha Anh

V6 Bburec Anh
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Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
Nguyén Burc Hao

Cdéng nghiép — Nang Lwong
Nguyén Ha Pirc Tung

Bat dong san

Nguyén Minh Birc

Lé Hai Thanh

Pham Thj Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly


http://www.mbs.com.vn/

