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CTCP SUA VIET NAM (HOSE: VNM)
Thuc phdm vé dé uéng

» Doanh thu Q1/2026 dot 16,149 ty déng (+24.8% svek), duge hé trg bdi dé phuc héi
cla thi trudng néi dia va tang trudng tich cuc tir cdc thi trudng xudt khdu trong
diém.

» LNST-CDTS Q1/2026 dat 2,429 ty déng (+54.8% svck), phdn dnh bién Igi nhudn cdi
thién nhd nén so sdnh thdp va da ha nhiét cla gid nguyén vat liéu trong nla cud!
2025.

VNM Q1/2026: KQKD phuc héi manh tir mire nén thép, véi doanh
thu ndi dia tiép tuc cdi thién sau tdi cdu tric hé thong phan phéi

Doanh thu thudn @1/2026 tdng manh 24.8% svek nhd mire nén thdp trong giai doan
tai edu true hé thédng phédn phéi
Doanh thu thudn Q1/2026 cla VNM dat 16,149 ty déng, tang 24.8% svck va gidm 5.3%

sV guy trude, tueng duong 24.8% du phong doanhn thu thudn ndm 2026 cla chung toi.
K&t qud nay phdin dnh dién bién tich cuc & cd thi trusng né! dia va nudc ngodi:

e Doanh thu néf gia dat 12,080 ty ddng, téng 20.7% svck nhung gidm 12.8% sv
quy trudc. Tang trudng dugc hd trg bai: (1) su phuc hdi cla cde ngdnh hang cét
167 sau khi hodan tét tdi cdu truc hé théng phdn phéi, (2) qud trinh cao cdp héa
danh muc san phdm clng xu hudng tiéu dung thién vé sic khoe va dai séng,
va (3} kénh hién dai ti€p tuc ghi nhan tang trudng tich cuc, trong khi viéc md
réng quy md cla hang hd trg ndng cao chdt lugng bdn hdang vé t8i uu danh
muc san phdm.

o Doanhthu nudc ngodi dat 4,069 1y déng, tang 39.1% svck va 27.6% sv quy trude,
nhd cde yé8u 18 sau:

o Tang frudng tich cuc tai cdc thi trudng trong diém: Theo chia s& cla
ban lénh dao, khu vuc Trung Béng ti€o tuc ghi nhdn tang trudng hai
chir 56 trong Q1/2026 va dusc ky vong tiép tuc hd tro mang xudit khéu
duy tri téng trudng hai ch s¢ trong c& ndm, vdi gid dinh céng théng
t¢i Trung Bdng ha nhiét to gida nédm 2026.

o Xam nhdp cdc thi trudng mdi: Trung Quéc tigp tuc la diém sdng téng
trudng, vai doanh thu Q1/2026 t&ng trén 20%. Cdc sén phdm chi luc
tqi thi trudng ndy hién la sta ddc va sita chua, trong dé nhing sdn
phdm mang tinh khdc bigt nhu stia chua séu riéng dé bét ddu thu hut
suU chu v clia ngudi tiéu dung. Céng ty cho biét dang tiép tuc ddu tu
vao nhdan dign thucng hidu déng thdl phdt trién kénh phdn phdi tai
khu vuc Béng Bc va cdc thanh phd muc tidéu khde,

Bién lgi nhudn mé rdng 2.4 dpt sveck, huéng loi tir giai doan gid sita bot gidm trong
2H2025

Lgi nhuan gép @1/2026 dat 6,896 ty dong, tang 32.3% svck va gdn nhu &i ngang so vdi
quy trudc. Bién Igi nhudn gép dat 42.7%, ma rong 2.4 dpt svck va 2.3 dpt sv gquy trudc,
phu hap vai ky vong clia chung toi.

Gid s0a bat bdt ddu gidm tr thdang 6/2025 va tinh dén cudi ndm, gid sta bt nguyén
kem va stia bot tdch béo dé gidm Ian lugt 16.9% va 9.4% so vai ddu nam. Vai viec VNM
thusng chét mua stia bot trude khoding 3-6 thdng, chung tdi cho rdng bién Igi nhudn
trong nla ddu ndm 2026 duge hudng loi tir do tré cla chu ky gid nguyén ligu.
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Gid hién tgi WND 60,100
Cao nhat 52T VND 73,400
Thdp nhdt 52T VND 52,100
Cid muyc tigu VND 67,200
Tiém ndng tang gid 1.8%
Ty sudt cd tuc 8.0%
Vén hoo thi trueng (Ty déng) 125,609

KLGD TB 10 phi&n {Triéu) 3.5

Room NN con o {%) 51.0%
S& CP luu héinh {triéu) 2,090
VYNM VNI
P/E trugt 12T 12.2x 14.0x
P/B hién tg 3.8x% 2.2x
ROAA Trugt 12T 18.7% 2.5%
ROAE trugt 12T 31.7% 16.2%
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SCIC 36.0%
F&N Dairy Investments PTE. LTD. 22.3%

Téng quan deanh nghiép

Vinamilk thénh 1dp ndm 1976, niém yét trén
HOSE tUr ndim 2006. Doanh nghiép gilr vi thé
ddin ddu trong nganh stia Viet Nem, s& hiu
chudi gid tr] khép kin t chdn nudi, sén xudt
dén phdan phdi vai danh muc sdn phdm da
dang bao phi cde phén khice slia nudc, sia
bét, st dinh dudng v& sdn phdm t sira. Bén
canh thi trugng ndl dia, YNM md réng hodrt
déng ra thi trudng qudc 1€ théng qua xudt
khdu v cdc edng ty con & nude ngodi

Chuyén vién phan tich

Nguyén Anh Minh
minhna@vpbanks.com.vn
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Gid sita bt vén neo & miic cao trong béi cdnh xung dét tai Trung Béng cén dién bién phie tap
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Ngudn: GlobalDairy Trade, VPBankS Research

Chi phi BH&QLDN tdng 16.2% svck do ddy manh khuyén méi, trung bay vé qudng cao;
LNST-CPTS Q1/2026 hodan thanh 25.2% du phéng ndm

Trong @1/2026, chi phi BHEGQLDN dat 4,184 ty ddng, tdng 16.2% svck va 12.1% sv quy
trudce. Bong luc chinh dén t viéc chi phi cich vu khuyén mdi, trung bay va qudng cdo
téng 17.4% svck va 31.5% sv quy trudc. Chung to1 cho rdng muc tang nay phi hop vdéi
chién luge md réng gquy Mo clia hdng va phdt trién danh muc sdn phdm trong néim ky
niém 50 ndm thanh 1dp cla cong ty.

Nhd doanh thu tdng trudng manh va bién Igi nhudn cdi thign, LNST-CDTS Q1/2026 dat
2,429 ty déng, tang 54.8% svck nhung gidm 14.5% sv quy trude, tuong ducng 25.2% du

phéng ném 2026 cla chung toi.

Thue hién/du

Ty déng Q1/2026 Q1/2025 Q4/2025 % svck %tsr‘;:;“" phéng 2026
cua VPBank$S
Doanh thu thudn [DTT} 16,149 12,935 17,045 24.8% -5.3% 24.8%
Trong nudc 12,080 10,010 13,846 20.7% -12.8% 22.8%
Nuéc ngodi 4,069 2924 3,188 3%.1% 27.6% 33.8%
- Xudt khdu 2,326 1,620 1,579 43.6% 47.3% 37.9%
- Chi nhanh NN 1743 1,304 1,609 33.6% 8.3% 29.5%
Lgi nhudn gop 6,896 5,210 6,890 32.3% 0.1% 25.6%
Trong nudc 5191 3.954 5728 31.3% -9.4% 235%
Nudc ngodi 1,705 1,256 1162 357% 46.8% 35.6%
Bi&én LN gop 42.7% 40.3% 40.4% 24dpt  2.3dpt 1.3 dpt
Trong nudc 43.0% 39.5% 41.4% 3.5 dpt 1.6 dpt 13 dpt
Nudc ngodi 419% 43.0% 36.4% -11dpt  55dpt 21dpt
CPBH&QLDN {4,184) (3,601 {(3,732) 16.2% 12.1% 25.6%
CPBH&QLDN/DTT 25.9% 27.8% 219% -19dpt  4.0dpt 0.8 dpt
Doanh thu tdai chinh 386 366 358 5.5% 7.9% 23.4%
Chi phi tai chinh {155} {42) {108} 270.1% 43.7% 37.9%
LNTT 3,014 1,951 3,477 54.5% -13.3% 25.6%
LNST-CETS 2,429 1,568 2,840 54.8% -14.5% 25.2%

Ngudn: ¥NM, VPBankS Research

www.vpbanks.com.vn



https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

L | 13/05/2026
*? VPBank Securities BAO CAG KQKD

TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, 58 ligu théng ké va khuyén nghi troeng bdn bdo cdo ndy, bao gédm cd céc nhdn dinh ¢d nhén, duge dua trén cde
nguén théng tin céng bé dai chiing theo quy dinh clia phdp ludt, hodc cde ngudn thdng tin mda chung tdi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phéng Phan Tich Ngdnh va C6 phigu chi st dung mad khong thuc hign xdc minh lai cdac théng tin
nay, do dé Phong Phdn Tich Ngdinh vél Cé phigu khéng ddm bdo vé tinh chinh xdc va ddy dd cla cdc théng tin ndy.

Cdc nhdn dinh, khuy&n nghi, so sdnh trong bdn bdo cdo ndy duge dua ra dua trén cg sd phdn tich chi tiét va ¢dn trong, theo ddénh
gid chu quan cla ngudi lap ludn la hop Iy tai thai diém thuc hign bdo cdo. Do do cdc phén tich ndy co thé thay déi trong tucng lai
theo tinh hinh bién déng thuc 1€ md chung 161 khdng ¢d trdch nhigém tu déng cdp nhdt 1én tue, trd trudng hop dudc yéu cdu chinh
thic ti Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hgp déng kinh t& dé dugce cdng ty ky k&t vdi cde
déi tdc lign quan,

Bdo cdo phdn tich, dinh gid nay nhdim muc dich tham khdo va kndéng cd gid tr] phdp Iy nhu médt ching thu thdm dinh gid. Bdo cdo
phdin tich ndy va cdic tai lieu di kém dugce lap bdi Phong Phdn Tich Ngdnh va Cé phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén s& hiu tri tué lién quan dén bdo cdo nay déu thudc s6 hinu cla CTCP Chung khodin VPBank. Céng ty nghiém cdm moi viéc su
dung, Tn dn, sao chép, tdi xudt bdn todn b hodc ting phdn bdn Bdo cdo ndy vi bdt c muc dich gi ma khdng ¢é su chdp thudn cla
Codng ty.

Céng ty ¢ phén Ching khodn VPbank

Tang 21825, VPBANK Tower, 82 Lang Ha, Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equitvresearchavpbanks.com.vn
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