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CTCP S(’A VIET NAM (HOSE: VNM)

THONG TIN CO PHIEU TAI CHINH FY2023 FY2024 FY2025 DIEN BIEN GIA CO PHIEU

Nganh Thwe phdm va dd ubng Doanh thu (ty déng) 60,369 61,783 63,646

Ma c6 phiéu VNM Tang trwdng (%yoy) 0.7 2.3 3.0 70.000

Vén héa (ty ddng) 127,905 (';g:]g;‘“a“ 90p (ty 24545 25500 26,209 65000

SLCPDLH (triéu cp) 2,090 Bién LN gop (%) 40.7 414 41,2  60.000

KLGDTB 20 phién ('000 cp) 4,379 LNST (ty dong) 9,019 9,453 9,414 55000

Free Float (%) 40.0 ROE (%) 28.8 29.4 29198

Gia cao nhat 52W 73,104 ROA (%) 17.5 17.4 17.4

Gia thap nhét §2w 53,255 Tbng tai sér‘1 (ty ddng) 52,673 55,049 53,312 @\\rﬂ, ,\Q\\@ ,\0\\1“ /\Q\ﬂs ,\Q\\»@
Gia hién tai (ddng) 60,800 VCSH (ty dong) 35,026 36,174 34,483

[VDSCResearch] - VNM - KQKD Q2-2026
Ngay 30/07/2026, VNM cdng b6 KQKD Q2-2026, cu thé:

Doanh thu thuan dat 18.847 ty dong (+16,7% svqt,+12,7% svck) cao hon 6% ky vong chuyén vién nhd mang xuat khau hoat déng hiéu
qua hon du phéng, trong do:

e Madng néi dia, dat 14.516 ty déng (+20,2% svqt, +6,6% svck) pht hgp ky vong chuyén vién & c6 kha vugt trung binh nganh sita & quy nay
theo quan diém chiing t6i (cap nhat sau). G quy nay, chiing t8i tiép tuc cho ring VNM ¢ cai thién tang trudng svck & thi trudng noi dia
nhd ma& réng thi phan nha lam mai hé théng ctia hang tu doanh, ddy manh kénh MT/TMBT (dang la xu huéng) di kém lam méi danh muc
san phdm (vé bd nhan dién va ra mit cac dong sifa cao cdp mdi nhu Vinamilk Greenfarm/ Optimum A2 Pro+, Mdc Chau Creamery) & ca
VNM va MCM. Trong khi kénh GT (sau tai cau trdc) duy tri doanh s6 8n dinh tuang tu cling ky. Hiéu Ung tang gia ban (tang 3-4% & Q1-
2026) ti€p tuc ho trg tang trudng doanh thu quy nay tuong ty Q1-2026. Luu y, mua vu tiéu thu sita cao Q2-3 tré lai, hé trg tang trudng QoQ
tot.

e Madng xudt khdu, dat 2.664 ty dong (+14,5% svqt, +41,2% svck), vugt ky vong chuyén vién 18%. Sau khi linh hoat chuyé&n déi dudng van
chuyén vao khu vuc chi luc Trung Déng (chi€ém 70-80% ty trong doanh thu thuan) gilta eo bién Hormuz & Jordan, VNM giir ting trudng
tich cuc cho khu vuc nay, ddc biét nhu cau tich trir sdn pham thiét yéu nhu sita van cao khi chién su van leo thang, theo quan diém ching
téi. Trong khi nhiéu thi trudng khac nhu Campuchia, Philippines, Han Quéc, Nhat Ban, Canada va Hoa Ky ghi nhan tang trudng tét, gép
phan da dang héa co cdu doanh thu xuat khiu ctia Cong ty.

e Madng Céng ty nuéc ngoai, dat 1.667 ty dong (-4,3% svqt, +36,3% svck), vuot nhe 5% ky vong chuyén vién nha Angkor Milk kha nang duy
tri tdng trudng manh (sé cap nhat sau). Angkormilk duy tri thi phan cao tai thi trudng Campuchia khi “niém tin thuong hiéu” ctia ngui tiéu
dung tai Campuchia cho VNM d4 gia tang dang ké trong cac quy qua, theo quan diém ching toi.

LNST Cty Me dat 3.167 ty déng (+30,4% svqt, +28,0% svck), vugt ky vong chuyén vién 16%, tuong ting bién LN rong dat 16,8%

(+176bps svqt, +201bps svck) nhd vao tang trudng doanh thu cao da dé cap, chi phi dau vao nhiéu thuan lgi. Cu thé:

e Bién LN gép, dat 43,5% (+83bps svqt, +154bps svck), cao han muic 42,9% du phéng ching t6i nhd vao gid bét sira nguyén liéu thuan lgi
hon (-20,8% svck, theo udc tinh ching téi dua trén muc giad cudi ndm ngoai - thai diém VNM chét gid nguyén liéu cho nlta dau 2026) & chi
phi san xuat trén moi don vi giam di khi san lugng tiéu thu gia tdng manh hon ky vong nhu da dé cap. Hiéu (ing tang gia ban cling phan
anh ré nét han lén bién Igi nhuan ky nay hon.

e CPBH&QLDN/D.thu thudn, dat 24,5% (-138bps svqt, -42bps svck) thdp hon ky vong ban dau cta ching téi (25,3%). Hiéu qua dau ra cao
hon nhu da dé cap gidp ty & nay dugc tiét giam svck. VNM dat muic chi cho quang cdo, khuyén mai, trung bay cao nhat lich sir hoat déng
mot quy, dat 3.131 ty déng (16,6% trén doanh thu thuan) nhung dem lai hiéu qua ROI t6t, dac biét trong boi cdnh nganh sita con dm dam.

e Diém ngugc pha quy nay dén tu Igi nhudn tai chinh thudn ghi nhan tang truéng am 42,6% svck, dat 279 ty déng do bdi canh lai suat vay
kém thuan lgi (dat 5,0%, +155bps svck).

Quan diém chiing téi: Sau KQKD Q2-2026, VNM hién giao dich véi PE truot 11,6x va PE du phéng 2026 11-12x, th&p hon dang ké 16,0x - mic

trung binh giai doan 2021-25 khi VNM buéc vao pha gidm t6c téng truéng doanh thu v6i CAGR 1,1%/nam sv 7,2%/nam & giai doan 2016-20.

Véi kich ban nang hang thi trudng, VNM cé thé |a ¢6 phiéu dugc ting ty trong ndm gilt béi cac quy ngoai nhd vi thé 1a doanh nghiép 16n dau

nganh clia nhdm hang tiéu dung va thanh khodn cao. Véi tang trudng héi phuc trd lai hai ch(t s6 ndm nay va la ¢é phiéu VNM h& room ngoai

I6n, VNM phu hgp véi chién luge dau tu ¢ tuc (ty sudt ¢ tdc 7,4%/ndm) hodc dén song nang hang thi trudng khi PE cong ty dugc téi dinh

gia theo VNIndex.
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Sau khi c¢é phiéu ting 12% trong mot thang qua, chiing téi chuyén khuyén nghi tif MUA sang TICH LOY cho VNM véi gid muc tiéu 66.500 ty
déng va ty sudt cé tuc 7,4%/nam. Ching téi sé cap nhat du phéng va gia muc tiéu mai cho VNM & cac bao cao sau.

Rui ro dau tu: (1)NEu nhin vao giao dich kh&i ngoai clia VNM trong cac nam trd lai day, hoat ddng ban rong chiém uu thé va ty 1é s& hitu nuéc
ngoai tai VNM cling gidm nhanh chéng tir 56,1% & 2021 xuéng 49,0% & cudi Q1-2026. Xu hudng nay phan anh su than trong kéo dai ciia dong
vén quéc té d8i véi cac thi trudng mai néi trong béi cdnh déng USD duy tri stic manh va cac rdi ro dia chinh tri van chua dugc gidi quyét hoan
toan. Do d9, viéc dugc tai dinh gid cia VNM theo dong von ngoai trong ky nang hang sap tGi sé khong thanh hién thuc néu béi canh vi mé
con bién dong; (2) VNM c6 thé chét gia bot sita cho nita sau 2026 cao hon niia dau khi dién bién gia bot stta khéng con thuan lgi nhu l1an chét
gan nhat (Q4-2025); (3) rui ro dia chinh tri tai bién d6 & eo bién Hormuz dang cao khién viéc van tai hang vao Trung Dong tat nghén tré lai.

[VDSCResearch] - VNM - Q2-2026 Results
On July 3012026, VNM released its 2Q2026 earnings results, as follows:

- Net revenue reached VND 18,847 bn (+16.7% QoQ, +12.7% YoY), 6% above our expectation, driven by stronger-than-projected
export performance. Breakdown:

e Domestic segment, reached VND 14,516 bn (+20.2% QoQ, +6.6% YoY), in line with our expectation and, in our view, likely to have
outperformed the dairy industry average this quarter (to be updated). In this quarter, we continue to believe that VNM delivered improved
YoY growth in the domestic market, driven by market share expansion through the refresh of its self-operated store network, stronger
push into the MT/E-commerce channels (which remain the prevailing trend), alongside the product portfolio renewal (brand identity
refresh and launches of new premium dairy lines such as Vinamilk Greenfarm / Optimum A2 Pro+, MocChau Creamery) at both VNM and
MCM. Meanwhile, the GT channel (post-restructuring) maintained stable sales similar to the same period last year. The selling-price increase
effect (3-4% in 1Q2026) continued to support revenue growth this quarter, in line with Q1-2026. Notably, the peak dairy consumption
season in Q2-Q3 has returned, supporting solid QoQ growth.

e Export segment, recorded VND 2,664 bn (+14.5% QoQ, +41.2% YoY), 18% above our expectation. After flexibly shifting shipping routes
into the key Middle East region (accounting for 70-80% of net revenue) between the Strait of Hormuz and Jordan, VNM sustained positive
growth in this market. In our view, demand for stockpiling essential products such as dairy remains elevated amid ongoing escalation of
conflicts. Meanwhile, other markets including Cambodia, the Philippines, South Korea, Japan, Canada and the United States also recorded
solid growth, contributing to the diversification of the Company’s export revenue structure.

o Overseas subsidiaries, gained VND 1,667 bn (-4.3% QoQ, +36.3% YoY), slightly above our expectation by 5%, supported by Angkor Milk’s
continued strong growth (to be updated). Angkor Milk maintained a high market share in Cambodia as consumer “brand trust”in VNM has
increased significantly over recent quarters, in our view.

NPAT-MI reached VND 3,167 bn (+30.4% QoQ, +28.0% YoY), 16% above our expectation, corresponding to a net margin of 16.8%
(+176 bps QoQ, +201 bps YoY). This was driven by the strong revenue growth mentioned above and favorable input costs. Specifically:

e Gross margin, reached 43.5% (+83 bps QoQ, +154 bps YoY), above our projected 42.9%, thanks to more favorable raw milk powder prices
(-20.8% YoY, based on our estimates using year-end prices — the period when VNM locked in input costs for H1-2026) and lower
production costs per unit as sales volumes rose more strongly than expected. The selling-price increase effect was also more clearly
reflected in margins this quarter.

o Selling & G&A expenses / net revenue, stood at 24.5% (—138 bps QoQ, -42 bps YoY), lower than our initial expectation of 25.3%. Higher
output efficiency as noted above helped reduce this ratio YoY. VNM recorded its highest-ever quarterly spending on advertising,
promotions and displays at VND 3,131 bn (16.6% of net revenue), yet delivered strong ROI, particularly against the still subdued backdrop
of the dairy industry.

e The main drag this quarter came from net financial income, which declined 42.6% YoY to VND 279 bn, amid less favorable borrowing
rates (5.0%, +155 bps YoY).

Our view: Following Q2-2026 results, VNM is currently trading at a trailing P/E of 11.6x and a 2026F forward P/E of 11-12x — significantly
below the 16.0x average for 2021-25, a period when VNM entered a decelerating growth phase with revenue CAGR of only 1.1% p.a. versus
7.2% p.a. in 2016-20. In a market upgrade scenario, VNM could see increased allocation by foreign funds given its position as a large-cap
consumer staple leader with high liquidity. With double-digit growth recovery this year and substantial remaining foreign room, VNM suits a
dividend investment strategy (dividend yield of 7.4% p.a.) or a play on market upgrade re-rating as the Company’s P/E is revalued in line with
the VNIndex.

After the surge of stock price by 12% in Jul-2026, we make a change in our recommendation for VYNM from BUY to ACCUMULATE with a target
price of VND 66,500/share and a dividend yield of 7.4% p.a. We will update our forecasts and target price for VNM in subsequent reports.
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Investment risks: (1) Looking at foreign trading in VNM in recent years, net selling has predominated and the foreign ownership ratio has
declined rapidly from 56.1% in 2021 to 49.0% at end-1Q2026. This trend reflects prolonged caution among international capital flows toward
emerging markets amid a strong USD and unresolved geopolitical risks. Therefore, any re-rating of VNM via foreign inflows in the upcoming
upgrade cycle may not materialize if the macro environment remains volatile; (2) VNM may lock in higher milk powder prices for H2-2026 than
in H1 if milk powder price trends are less favorable than the previous lock-in (Q4-2025); (3) Escalating geopolitical risks in the Red Sea and the
Strait of Hormuz could again disrupt shipping into the Middle East.
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BAO CAO PHAN TiCH

Bao c4o nay duwoc lap nham muc dich cung cép cho nha dau tw mét goc nhin vé doanh nghiép va hd tro nha dau tw trong viéc ra
cac quyét dinh dau tw. Bao céo dwoc 1ap trén co s& phan tich hoat déng ctia doanh nghiép, dw phéng két qua kinh doanh dwa trén
nhirng di¥ liéu cap nhat nhat nhdm xac dinh gia tri hop ly ctia cb phiéu tai thoi diém phan tich. Ching toi da cb gang chuyén tai day
da nhitng danh gia va quan diém ctia ngudi phan tich vé cdng ty vao bao céo nay. Nha dau tw mong mudn tim hiéu thém hodc c6 y
kién phan héi, vui ldng lién lac véi ngudi phan tich hodc bd phan hd tro khach hang clia chung téi.

Cac loai khuyén cao

Khuyén Nghi MUA TiCH LOY NAM GII GIAM TY TRONG BAN

Tbng murc sinh |&i bao gdm cb tirc trong 12 thang >20% 5% dén 20% | -5% dén 5% -20% dén -5% <-20%

Trong mot sb trwdng hop, chung t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dwa ra mét s6 dinh gia tham khdo dé nha
dau tw co thém thong tin, dwoc xép loai khuyén nghi QUAN SAT.

GIOI THIEU

CTCP Chirng Khoan Réng Viét (viét tat Ia VDSC) duoc thanh lap vao nam 2006, dwoc phép thuwc hién diy di cac nghiép vu chirng
khoan gébm: méi giéi, tw doanh, bao lanh phat hanh, tw van tai chinh va tw van dau tw, lwu ky chirng khoan. VDSC d& mé réong mang
lwdi hoat ddng dén cac thanh phd 16n trén toan quéc. Véi thanh phan ¢ déng chién lwoc ciing la déi tac I6n nhw Eximbank, CTCP
Quan Ly Quy Viét Long,... ciing ddi ngii nhan vién chuyén nghiép, nang déng, VDSC cé tiém lyc vé con nguwdi va tai chinh dé cung
cép cho khach hang nhirng san ph&dm — dich vu phi hop va hiéu qua. Dac biét, VDSC 1a mot trong sb it cac coéng ty chirng khoan
dau tién quan tam phat trién d6i ngdi phan tich va wu tién nhiém vu cung cap cac bao cao phan tich hd tro théng tin hiru ich cho
khach hang.

Phong Phan Tich & Tw Van Pau Tw cung cAp cac bao cao vé kinh té vi mé va thi trudng chirng khoan, vé chién lvoc dau tw, cac
b&o cao phan tich nganh, phan tich céng ty va cac ban tin chirng khoan hang ngay, hang tuan.

TRUNG TAM PHAN TiCH

Nguyén Thi Phwong Lam D6 Thanh Tung

Gidm déc Phan tich
lam.ntp@vdsc.com.vn
+ 84 28 6299 2006 (1313)

Tran Thi Ngoc Ha
Trwéng phong Van hanh
ha.ttn@vdsc.com.vn

+ 84 28 6299 2006 (1526)

Phan Thi Phwong Thao
Chuyén vién Van hanh
thao.ptp@vdsc.com.vn

+ 84 28 6299 2006 (1526)

Trwéng phong cao cap

tung.dt@vdsc.com.vn

+ 84 28 6299 2006 (1521)
* Ngan hang

Lé Huynh Hwong

Chuyén vién cao cdp

huong.lh@vdsc.com.vn

+ 84 28 6299 2006 (1524)
» D&u khi

Nguyén Birc Chinh

Chuyén vién cao cép

chinh1.nd@vdsc.com.vn

+ 84 28 6299 2006 (1530)
* Tién ich cdng cOng

Tran Ngoc Lan Anh

Chuyén vién

anh.tnl@vdsc.com.vn

+ 84 28 6299 2006
+Banlé

D6 Thach Lam
Trwéng phong cao cép
lam.dt@vdsc.com.vn
+ 84 28 6299 2006 (1524)
* BBS dan dung
» Vat liéu xay dwng
* BDS Khu cong nghiép

Cao Ngoc Quan
Chuyén vién cao cap
quan.cn@vdsc.com.vn
+ 84 28 6299 2006 (2223)
« Cang bién
* Hang khéng
* Dét may

Nguyén Thi Quynh Giao
Chuyén vién cao cép
giao.ntg@vdsc.com.vn
+ 84 28 6299 2006 (1530)
* BBS dan dung
* BBS Khu cong nghiép
Tran Thai Dwong
Chuyén vién
duong.tt@vdsc.com.vn

+ 84 28 6299 2006
* Vat liéu xay dwng

Lé Tw Quéc Hung

Trwéng phong cao cap

hung.ltg@vdsc.com.vn

+ 84 28 6299 2006 (1530)
« Chién lwoc Thi trudong
+ Kinh t& vi mé

Lé Ngoc HIén
Chuyén vién cao cép
hien.In@vdsc.com.vn
+ 84 28 6299 2006 (1524)
* Thiy san
* Phan bon

T6 Hanh Trang
Chuyén vién cao cép
trang.th@vdsc.com.vn
+ 84 28 6299 2006

* Ngan hang

Nguyén Bao Hwng
Trwéng phong
hung.nb@vdsc.com.vn
+ 84 28 6299 2006 (1526)
*Banlé
+ O t6 & Phu tung
* Tiéu dung
V6 Nguyén Vii Toan
Chuyén vién cao cdp
toan.vnv@vdsc.com.vn
+ 84 28 6299 2006 (1530)
« Kinh t& vi md

Bui Duy Khoa
Chuyén vién cao cap
khoa.bd@vdsc.com.vn
+ 84 28 6299 2006

+ Kinh t& vi mé
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TUYEN BO MIEN TRU TRACH NHIEM

Ban bao cao nay dwoc chuén bi cho muc dich duy nhét la cung cap théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan
mua ban chirng khoan cu thé ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khong tinh dén sy khac
biét vé muc tiéu, nhu cau, chién lwoc va hoan canh cu thé cla tirng nha dau tw. Ngoai ra, nha dau tw ciing y thirc cé thé cé cac
xung d6t lgi ich anh huwéng dén tinh khach quan clia ban bao céo nay. Nha dau tw nén xem bao céo nay nhw mot ngudn tham
khdo khi dwa ra quyét dinh dau tw va phai chju toan bo trach nhiém ddi véi quyét dinh dau tw cta chinh minh. RongViet Securities
tuyét déi khoéng chiu trach nhiém doi voi toan bd hay b4t ky thiét hai nao, hay sy kién bi coi la thiét hai, déi vai viec str dung toan
bd hoac tirng phan théng tin hay y kién nao clia ban bao cao nay.

Toan b6 cac quan diém thé hién trong bao céo nay déu la quan diém ca nhan ctia ngwdi phan tich. Khéng cé bat ky mét phan thu
nhap nao ctia ngudi phan tich lién quan tryc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban cdo céo nay.

Thong tin st dung trong bao cdo nay duwgc RongViet Securities thu thap tir nhirng ngudn ma ching téi cho Ia dang tin cay. Tuy
nhién, chuing t6i khéng dam bao rang nhirng théng tin nay & hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh
gia clia ching t6i c6 gia tri dén ngay ra bao cdo va c6 thé thay déi ma khong can bao cao trwdc.Ban bao cao nay duoc gitk ban
quyén va I3 tai san ctia RongViet Securities. Moi sw sao chép, chuyén giao hodc stra dbi trong bat ky trwdng hop nao ma khéng céd
sy ddng y ctia RongViet Securities déu trai luat, Ban quyén thuéc RongViet Securities, 2026.
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