HASECO - TRUNG TAM PHAN TiCH

CTCP Sira Viet Nam (HOSE: VNM)

Tang trudng tich cuc nha thi trudng quoc té

Khuyén nghi KHA QUAN
Gia hién tai 60,500 > VNM ghi nhan doanh thu Q2/2026 dat 18.847 ty dong
Gia muc tiéu 66,700 (+12.7% YoY) va LNST tang trudng manh nhg bién Igi
% tang gia 10.3% nhuan cai thién; Ity ké 672026, doanh thu Qat 35.034 ty
oo BAoICs 23/09/2026 dong ‘S+17.9% \(oY) va LNST da\t 5.643 ty doéng (f38'4%
YoY), lan lugt hoan thanh 52.7% va 57.4% ké hoach nam.
Vén héa (ty dong) 126,442.3 R . , N , .
. VNM dugc ky vong duy tri tang trudng nhd da tang cua thi
KLTB 10 ngay 2623470 trudng quéc t&, phuc hdi tiéu dung ndi dia, cao cap hoa va
% sG hitu NDTNN 49.5% d6i mdi danh muc san pham, déng thdi cai thién bién Igi
SLCP luu hanh 2,089,955,445 nhuan théng qua t6i uu chi phi; trong dai han, mang thit bo
L Niku Ichi c6 thé trd thanh dong luc déng gdp méi ti ndm
SLCP niém yét 2,089,955,445 2027
P/Eailing - 123 Ching t6i dua ra dinh gia véi CTCP Sita Viét Nam (Vinamilk)
B (I ) Sl véi khuyén nghi KHA QUAN va gid muc tiéu la 66,700
ROA 19.45% VND/c6 phiéu, tuong ing mic chénh léch hgp ly la 10.3%.
ROE 30.73%
EPS (pha lo3 5,245 g
iphaloznd
Book value 14,765
. N Doanh sé thuan 16,725 18,847 12.7%
Tong quan doanh nghiép
CTCP Sta Viét Nam (Vinamilk) Tign than Gia vén hang béan (9,703)  (10,643) 9.7%

Cong ty Stta — Ca phé Mién Nam, Vinamilk
dudc thanh 1ap nam 1976 trén cd sd ti€p Lai gop 7,022 8,204 16.8%
quan ba nha may stta Théng Nhat, Trudng

Tho va nha may stfa b6t Dielac. Linh vuc Thu nhép tai chinh 376 426 13.3%
hoat dong chinh la ché bién, san xuat va

kinh doanh cac san pham sifa cing san Chi phi tai chinh (110) (147) 34.5%
phadm dinh dudng, bao gom sira nudc,...

Vinamilk hién tai chiém linh khoang 50% Chi phi ban hang (3.711) (4,104) 10.6%
thi phan sira Viét Nam vdi hé théng chudi

gia tri khép kin tir trang trai dén ban &n. Chi phi quan Iy doanh nghiép 462) (521) 12.6%
Chinh thic niém yét ma VNM trén san

HOSE vao nam 2006. Li/(1) tir hoat dong kinh doanh 3,119 3,909 25.3%

Thu nhap khéac, rong (23) (10) -56.5%

L3i/(16) rong trudc thué 3,096 3,899 25.9%

Chi phi thué thu nhap doanh nghiép (608) (715) 17.7%

L3i/(16) thuan sau thué 2,489 3,184 28.0%

Nguén: VNM

Quan diém dau tu:

Chang téi udc tinh gia muc tiéu cta c6 phiéu VNM trong nam
2026 dat 66,700 VNB/co phiéu, tuong iing véi mic chénh léch
10.3% so vdi gia dong clra ngay 23/09/2026. Vi vay, ching toi

o o khuyén nghi KHA QUAN vdi c6 phiéu VNM.
B&o cado dudgc thuc hién bai:

Trung tam Phan tich Haseco

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru sd chinh: Chi nhanh Ha Né6i

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu,
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi

Chi nhanh TP. H6 Chi Minh

S8 328 V4 Van Kiét, Phudng
Cau Ong Lanh, TP Ha Chi Minh Trang 1
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Doanh thu thuan VNM
Bon vi: Ty dong
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Nguén: VNM

s Doanh s6 thuan

Lo'i nhudn gép VNM
Don vi: Ty déng
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Nguén: VNM

I. Cap nhat hoat dong kinh doanh
Két qua kinh doanh tich cuc, hoan thanh 53% ké hoach.

Trong Q2/2026, VNM ghi nhan doanh thu thuan 18.847 ty dong,
tang 12.7% YoY, trong khi Igi nhuan gép dat 8.204 ty dong, tang
16.8% YoY. Bién Igi nhuan gop cai thién Ién 43.5%, tang khoang
80 bps so v&i Q1/2026 va 150 bps YoY, nhd cd cau san pham cai
thién va gia nguyén liéu dau vao dugdc kiém soat.

Hiéu qua hoat dong tiép tuc dugc cai thién khi chi phi ban hang
tang 10.6% YoY lén han 4.1 nghin ty déng, thap han téc dé tang
doanh thu, qua d6 ty Ié chi phi ban hang/doanh thu gidm xuéng
21.8%, so vGi 22.2% trong Q2/2025 va 23.1% trong Q1/2026.
Nh& d6, bién Igi nhuan rong dat 16.9%, cai thién dang ké so véi
muc 14.9% cung ky va 15.2% trong Q1/2026.

Ly k& 6T2026, doanh thu thuan dat 35.034 ty déng, tang 17.9%
YoY, hoan thanh 52.7% ké hoach nam. LNST dat 5.643 ty dong,
tang 38.4% YoY, tuong duang 57.4% ké hoach nam 2026, cho
thdy tang trudng Igi nhudn dang tich cuc hon dang ké so vdi
tang trudng doanh thu nhd bién Igi nhudn dugc cai thién.

Haseco danh gia két qua kinh doanh 6T2026 tich cuc, véi dong
lyc tang trudng dén tur cai thién ¢ cadu san pham, md& réng thi
phan va t6i uu hé théng phan phdi, trong khi mat bang gia ban
dugc duy tri tuong déi 8n dinh. Bang chd y, VNM da cha déng
ch6t gid mét s6 nguyén liéu dau vao dén thang 11/2026 va mot
s6 nguyén liéu dén cudi ndm, qua d6 giam thi€u rdi ro bién
dong gia nguyén liéu dai véi bién Igi nhuan trong 2H2026.

Tinh hinh thuc hién ké& hoach kinh doanh trong 6T2026 VNM

Ké hoach

Chi tiéu 2026 6T2026 %YoY

Téng doanh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A duong Lé Hong Phong,
Phudng Gia Vién, TP. Hai Phong

Chi nhanh Ha Néi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Néi

66,477 35,034 17.92% 52.7%
thu
LNTT 12,197 6,914 36.97% 56.7%
LNST 9,828 5,643 38.44% 57.4%
Ngudn: VNM
Chi nhanh TP. H6 Chi Minh
S6 328 V5 Van Kiét, Phuding
Cau Ong Lanh, TP H5 Chi Minh Trang 2
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CG csu doanh thu Q2/2026 VNM Doanh thu néi dia duy tri 8n dinh nh& cau tric san pham da
dang

Doanh thu ngi dia Q2/2026 dat 14.5 nghin ty dong, tang 6.6%
YoY va 20.2% QoQ. Trong do, doanh thu ndi dia clia cong ty me
dat 13.4 nghin ty déng, tdng 3.9% YoY va 17.3% QoQ, mUc cao
nhat theo quy ké tir nam 2022.

Két qua nay phan anh sy phuc héi ctia nhu cau tiéu dung, cling
déng gdp tich cuc tir cdc nhdm san pham chd luc nhu sita nudc,
sta chua, dinh dudng ngudi I&n va sita cong thlc tré em. Viec ma
rong cac dong san pham cao cap nhu Green Farm, san pham giau
dam va lién tuc déi méi danh muc cling hé trg VNM duy tri ting
trudng trong baoi canh siic mua ndi dia chua phuc héi hoan toan.
Chang t6i danh gia doanh thu néi dia dang duy tri xu hudng én
dinh va ¢é du dia cai thién khi nhu cau tiéu ding phuc hoi ré nét
hon.

B Doanh thu ngidia ~ Doanh quéc té Doanh thu quéc té tang truédng manh nhg cac cong ty con &
Nguén: VNM nuéc ngoai

Doanh thu quéc té€ Q2/2026 dat 4.332 ty dong, tang 39.2% Yoy,

Dong san pham Green Farm trong do6 doanh thu tU cac cdng ty con & nudc ngoai tang manh

79.7% YoY lén 2.200 ty dong, chi yéu nhd Angkor Milk tai

Campuchia véi doanh thu tang 2.1 lan YoY, trong khi Driftwood

Dairy tai My tang 3.2%. Doanh thu xudt kh3u cling tang 13.0%

YoY lén 2.132 ty dong, nhd nhu cau tich cyc tai Trung Bong,

Campuchia va cac thj truong khac, bat chdp nhiing gian doan
logistics lién quan dén eo bién Hormuz.

Chung téi cho rang thi trudng qudc té sé tiép tuc la déng luc
tang trudng quan trong ctia VNM trong thdi gian t&i, dac biét khi
: két qua kinh doanh tai cac cong ty con nudc ngoai dugc cai thién
Ngusn- v V@ thi trudng xudt khau duy tri nhu cau tich cyc.

Vinamilk duy tri chinh sach chi tra ¢é tirc 8 mirc cao

VNM tiép tuc duy tri chinh sach chi tra c6 tuc tién mat tuong doi
hap dan. D6i v8i nam 2025, doanh nghiép da thong qua mdrc ¢
tc 4,350 dong/cp, trong dé 2,500 dong/cp da duge tam Ung vao
thang 10/2025 va phan con lai 1,850 déng/cp dugc thanh toan
vao 17/07/2026, tucng duong téng gia tri chi trd khoang 3,866 ty
dong cho dgt nay. Béi vGi nam 2026, VNM dat muc tiéu duy tri
6 tc tién mat téi thi€u 50% LNST hgp nhét, tuong Uing khoang
4,914 ty dong néu hoan thanh ké hoach LNST 9,828 ty dong,
tuong duaong udc tinh khoang 2,350 déng/cp.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 3
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Il. Téng quan doanh nghiép

CTCP Sira Viét Nam (Vinamilk) Tién than la Céng ty Sira — Ca
phé Mién Nam, Vinamilk dudc thanh lap nam 1976 trén cd s&
ti€p quan ba nha may stta Théng Nhat, Truéng Tho va nha
may slfa bot Dielac. Linh vuc hoat dong chinh la ché bién, san

“. .Ik xudt va kinh doanh cac san pham sita cung san pham dinh
Inaml dudng, bao gém sita nudc,... Vinamilk hién tai chiém linh
) 1976 khoang 50% thi phan sita Viét Nam v&i hé théng chudi gia tri
khép kin tU trang trai dén ban an. Chinh thic niém yét ma

VNM trén san HOSE vao nam 2006.

Lich st hinh thanh

1976: Vinam!lk dU(jc. 2006: Niém_ yét trén 2013: N&m gitr 96,1% 2019: N&m gitr 75% c& 2023: Ra mét b nhan
thanh lap véi tén goi _ HOSE ma VNM c8 phan ctia Cong ty phan clia Céng ty C6 dién Thuang hiéu mdi.
Céng ty Sttra-Ca Phé  Thanh lap Cong ty TNHH TNHH Bo sifa phan GTNFoods

Viét Nam MTV Bo Sira Viét Nam. Théng nhat Thanh Hoa

: v | . !

! ! ! ! P
2003: C6 phan héa va déi tén 2010: Nam gitt 2014: Gop vén 51% 2023: Lay c6 phan tai 2025: Ra mat bd nhan
thanh CTCP Sira Viét Nam 19.3% 6 phan cla vao Angkor Dairy GTNFoods hoan déi vai dién Thuong hiéu Moc
Miraka Holdings Products Co., Ltd 6 phan tai Villico Chau Creamery
Limited
Nguoén: VNM

Co cau ¢d déng

Vinamilk c6 cd cdu c6 déng tuong doi dac thu, véi Nha nudc hién ndm gilt 36% c6 phan théng qua dai
dién 1a Téng céng ty Dau tu va Kinh doanh vén Nha nudc (SCIC). Bén canh d6, VNM duy tri ty |é s& hitu
nudc ngoai cao & muc 49.5%, cho thdy miic do quan tam I&n clia khéi ngoai déi véi doanh nghiép. Bang
cht y, nhém F&N hién 1a ¢ déng nudc ngoai I6n, s& hitu han 22% s6 ¢ phiéu luu hanh clia VNM.

Co cdu c6 déng VNM

(30/06/2026)
14,5%
36,0% 36,0%
41,7%
49,5%
22,3%
= Nha nuéc Nudc ngoai Khac m SCIC F&N Dairy Investments Pte Ltd Khéac
Nguén: VNM
CONG TY CO PHAN CHUNG KHOAN HAI PHONG
Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 4
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lll. Trién vong doanh nghiép

Danh sach cic céng ty con va céng ty lién  Trién vong tang trudng dudgc ho trg béi thi trudng quéc té,
két cua VNM tai nuéc ngoai e e > P N s apen on s A s
doi méi san pham va cai thién hiéu qua van hanh

Trong b&i canh nganh sita toan c‘é\g da budc vao giai doan tuong
doi trudng thanh, Haseco cho rang du dia tang trudng cla

. . Vinamilk trong trung va dai han sé& phu thuéc nhiéu han vao kha
Driftwood Dairy ) ndng md réng san lugng tiéu thy, nang cap danh muc san pham
Holdings 100.0% My 5 khai th 2c thi \ w s g oo o h i d N
Corporation v? a!,t a,c cac thi truong quoc té co tiem nang, thay vi dua vao

tang gia ban.

Anakor Dai Tai thi trudng nudc ngoai, Vinamilk ti€p tuc duy tri sy hién dién

ngkor Dairy . . \ N L~ A » N A

Products Co, Ltd.  100.0% Campuchia (8l €ac thi trudng .nhu‘ Han Quoc, Nha\t Ban vaull-|ong Kong,\trcgng
(AngkorMilk) khi AngkorMilk tai Campuchia dugc ky vong ti€p tuc duy tri tang

trudng hai chir s6. V3i dinh hudng lua chon 6 trong diém cac thi

trudng xudt khau, ching t6i ky vong mang qudc té sé tiép tuc

Lao-Jagro N N . ) h
Development . dong vai tro quan trong trong tang trudng doanh thu cia VNM
. 92.07% Lao - . P
Xiengkhouang Co., trong nhiing nam tdi.
Ltd. C N N . o s
Thi trudng ndi dia duy tri nén tang 6n dinh nhd cao cép hoa va
déi mai san pham. Trong dai han, VNM c6 thé tiép tuc hudng Igi
Miraka Limited 13.6% New Zealand U XU hudng thay d6i nhu cau tiéu dung theo hudng uu tién cac

san pham cé gia tri dinh dudng cao, san pham cao cap va chuyén

biét. Viec ma& rdng cac dong san pham nhu Green Farm, san
Nguon: vNM — pham giau dam cung hoat déng nghién cltu va ra mat san pham
mdi gilp doanh nghiép da dang hda danh muc, dong thsi gia
tang kha nang ti€ép can cac phan khic c6 muc tang trudng tot.
Bén canh dé, viéc ti€p tuc md réng dd phu hé thdng phan phéi sé
la yéu t6 quan trong dé VNM gia tdng san lugng tiéu thu. Chinh
sach gia cia doanh nghiép sé tiép tuc dugc diéu hanh tuong doi
~ linh hoat, v&i kha nang diéu chinh tang khoang 1-2% khi can thiét
N"‘”@“"" s nham bu dap mét phan ap luc lam phat chi phi dau vao, thay vi

BO 1U0I thuc hién cac dat tang gia Idn cé thé anh hudng dén siic mua.

San pham thit bo cia Vinamilk véi
thuong hiéu Niku Ichi

Mang thit bo c6 thé tré thanh déng luc déng gép méi trong
dai han.

Hoat dong kinh doanh thit bo cao cap dudi thuong hiéu Niku Ichi,
théng qua lién doanh v&i Sojitz, hién van trong giai doan dau tu
xay dung thj trudng va tiing budc mé réng cong suat. Lién doanh
dang van hanh trang trai quy mé 5.000 con tai Tam Dao, vdi san
Nguon: VNM  lugng giét mé khoang 100-150 con/ngady, tap trung vao phan
khic cao cdp va ap dung quy trinh nuéi kéo dai tdi thi€u 300
ngay theo tiéu chudn ky thuat cta Nhat Ban. Sau nhitng gian
doan do COVID-19, BLD ky vong mang nay c6 thé dat diém hoa
vén hodc bat dau déng gop khiém tén vao Igi nhuan tur 2027.

Nhin chung, ching téi danh gia trién vong Igi nhudn cia VNM
tich cuc, véi dong luc chinh dén tu tang trudng doanh thu quéc
té, phuc hoi tiéu dung néi dia, cao cdp hda danh muc san pham
va cai thién hiéu qua chi phi.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru sd chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 5
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IV. Dinh gia va khuyén nghi

Chung t6i dua ra dinh gia vgi CTCP Sira Viét Nam (Vinamilk) v&i
khuyén nghi KHA QUAN v3 gia muc tiéu la 66,700 VND/co
phiéu, tugng Ung muc chénh léch hgp ly la 10.3%. Haseco cho
rang, VNM co trién vong kinh doanh dén tir duy tri 6n dinh hoat
dong kinh doanh trong nudc bén canh md& rong khai thac thi
trudng quoc té.

Phuong phap dinh gia:

SU dung 2 phudng phap dinh gia P/E va P/B véi ty 1é 50:50,
ching t6i udc tinh gia muc tiéu clia c6 phiéu VNM trong nam
2026 dat 66,700 VND/c6 phiéu, tuong Ung véi mic chénh léch
10.3% so vdi gia dong clra ngay 23/09/2026. Vi vay, chung toi
khuyén nghi KHA QUAN v&i c6 phiéu VNM.

Pinh gia VNM

Pinh gia PE

EPS 4,502
P/E du phong 15.31
Binh gia (1) 68,900
Chénh léch 13.9%
Pinh gia PB

BVPS 14,682
P/B du phdng 439
Binh gia (2) 64,500
Chénh léch 6.6%
Téng hgp dinh gia = ((1) + (2))/2 66,700
Gia hién tai (17/09/2026) 60,500
Upside 10.3%

Nguén: Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V& Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Néi Cau Ong Lanh, TP H6 Chi Minh Trang 6
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dyu doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam béo su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dya trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao cdo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé€ d& nghi mua hay ban bat ci chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, giam déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc cong ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thuang mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuang tién nao khac néu khéng dudc sy déng y cia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chiéu bao céo cho cac muc dich
phi thuang mai. Haseco c6 thé c6 thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai bao céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau quéa phat sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky thdng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Coéng ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
PhuGng Gia Vién, TP.Hai Phong PhuGng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

