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

» Doanh thu Q4/2025 dat 17,034 ty déng (+10.1% svck), xdc I&p muc cao mai. LGy
ké ca ndm dat 63,646 ty dong (+3.0% svck), véi mang kinh doanh nudc ngodi ti€p
tuc la déng luc tang trudng chinh (+15.5% svck).

> LNST-CDTS Q4/2025 dat 2,840 ty déng (+33.7% svck). Liy k& cd nam dat 9,410 ty
déng (di ngang svck), dusc hd trg bdi viéc t6i uu chi phi bdan hang sau tdi cdu
tric, qua do bu ddp tdc ddng tiéu cuc trong giai doan ddu nam.

VNM Q4/2025: Doanh thu lép dinh méi, tdng trudng Igi nhudn
phuc héi sau tdi cdu tric phéan phéi

Doanh thu thudn Q4/2025 vugt méc 17,000 ty déng, xdc Iap mic cao méi; doanh thu
cd ndm tdng nhe do dnh hudng tdi cdu trac phan phéi

Doanh thu thudn Q4/2025 cta VNM dat 17,034 ty dong, téng 10.1% svck va 0.5% sv quy
trusce, doéng thai la quy ddu tién doanh nghiép ghi nhén doanh thu vugt mée 17,000 ty
déng. Do dnh hudng tu qud trinh tdi cdu trdc todn dién hé théng phdn phdi trong
Q1/2025, két qud kinh doanh trong nudc giai doan ddu nam chiu tdac déng tiéu cuc.
Doanh thu thudn cd ndm 2025 dat 63,646 ty dong, tdng nhe 3.0% svck.

Kinh doanh trong nuéc phuc héi trong Q4/2025, tiép tuc mé rong danh muc san phdm
mdéi

Doanh thu thudn trong nudc Q4/2025 dat 13,846 ty ddng, tang 7.8% svck va 2.6% sv quy
trudce. LUy ké cd ndim, doanh thu thudin trong nudc dat 50,964 ty déng, gén nhu dingang
svck (+0.3%).

VNM tiép tuc ddy manh hoat déng R&D; trong ndm 2025, doanh nghiép ra mdt va tai
tung khodng 100 sdn phdm, té&p trung vao cdc phan khic ¢ gid tri gia tang cao, nhu
stia dinh dudng (dam A2) va cdc dong sta nudc véi huong vi mai. Bén canh do, theo
chia sé tUr VNM, sau qud trinh tdi dinh vi, cdc dong sdn phdm truyén théng nhu slia nudc,
s(ta chua uéng dé phuc hdi va ghi nhdn tang trudng tich cuc, trong khi sta hat, stia bot
va dong sdn phdm GreenFarm tiép tuc ghi nhén muc tang trudng ndi bat.

Kinh doanh nudc ngodi duy tri da tdng trudng quy thi 10 lién tiép, ti€p tuc déng vai
tré dong luc chinh

Doanh thu thudn nudc ngodi Q4/2025 dat 3,188 ty ddng, tang 21.0% svck nhung gidm
7.8% sv quy trudc. Lly k& cd ndm, doanh thu thudn nudc ngodi dat 12,682 ty déng, tang
15.5% svck.

Du gidm manh sv quy trude, mang xudt khdu dong vai trd Ia déng luc téng trudng chi
yéu, véi doanh thu thuén Q4/2025 v cd ndm tang lan lugt 26.0%/25.5% svck. VNM tiép
tuc duy tri thi phdn va vi thé tai khu vuc Trung Déng, déng thai ddy manh hoat déng
xuc tién thuong mai tai cdc thi trusng mdi tai chau A. Ngodi ra, cdc don vi nudc ngodi
nhu Angkor Milk (Campuchia) ti€p tuc té&ng trudng tich cuc, trong khi Driftwood (M) duy
tri k&t qud kinh doanh &n dinh.

Bién Igi nhudn gép duy tri n dinh trong bdi canh gid sira bot bién déng manh

Trong bdi cdnh gid nguyén liéu stta bot t&ng manh ti cudi ndm 2024, véi gid stra bot
nguyén kem cham dinh vao thdang 5/2025 (tdng khodng 31.3% so v&i ddu nam 2024),
bién Ioi nhudn goép Q4/2025 dat 40.4%, gdn nhu di ngang svck (+0.3 diém %) va gidm
1.4 diém % sv quy trudc.

Nguyén nhén chud yéu dén tu viéc bién Igi nhudn mdng kinh doanh nudc ngodi thu hep,
gidm khodng 3 diém % svck va 4.8 diém % sv quy trusc. Trén co sé cd ndm, bién Igi
nhudn gép Ndm 2025 dat 41.2%, di ngang svck (-0.2 diém %).
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Gid hién tai VND 69,100
Cao nhat 52T VND 73,400
Thdp nhdt 52T VND 47,900
Gid muc tiéu n/a
Tiém ndang tang gid n/a
Ty sudit ¢ tuc 7.7%
Vén hoa thi trusng (Ty déng) 144,416

KLGD TB 10 phién (Triéu) 9.7

Room NN con lai (%) 49.8%
S& CP luu hanh (triéu) 2,090
VNM VNI
P/E truct 12T 15.4x 14.2x
P/B hién tai 4.7x 2.x
ROAA truct 12T 17.4% 2.3%
ROAE truct 12T 29.9% 14.7%
*Di liéu ngay 06,/02/2026
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VNM 3.8 -2.8 1.0
VN-INDEX 5.2 2.3 25.3
Cé déng Ién
SCIC 36.0%
F&N Dairy Investments PTE. LTD. 22.3%
Platinum Victory PTE. LTD. 6.0%

Téng quan doanh nghiép

Vinamilk thanh 1&p ndm 1976, niém yét trén
HOSE tu n&dm 2006. Doanh nghiép git vi thé
dé&n ddu trong nganh stia Viét Nam, s& hiu
chudi gid tri khép kin tUr chdn nudi, san xudt
dén phdn phdi véi danh muc sdn phdm da
dang bao pht cdc phén khic stia nudce, stia
bot, stia dinh dudng var san phdm tu stia. Bén
canh thj trusng néi dia, VNM md& rong hoat
dong ra thi trushg quéc té thdng qua xudt
khdu var cdic cong ty con & nudc ngodi

Chuyén vién phan tich

Nguyén Anh Minh
minhna@vpbanks.com.vn
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Hinh 1. Gid slra bdt ha nhiét tir thang 5/2025 va dé bdt déu tdng tré lai trong ddu ndm 2026
(01/2024 = 0}

SUa bét nguyén kem SUa bét tach béo

Nguén: GlobalDairyTrade, VPBankS Research

T8i uu chi phi ban hang sau tdi cdu trac; LNST-CDTS Q4/2025 téing trudng manh

Trong Q4/2025, chi phi dich vu khuy&n méi, trung bay, gidi thiéu sdn phdm va hé trg
bdn hang (chiém khodng 70% chi phi bdn hang) gidm 9.4% svck va 19.6% sv quy trudc,
qua dé giup chi phi bdn hang gidm 4.4% svck va 7.6% sv quy trudce.

Nh& dd, LNST-CDTS Q4/2025 dat 2,840 ty dong, taing manh 33.7% svck va 12.4% sv quy
trude. LNST-CDTS cd ndm 2025 dat 9,410 ty déng, gén nhu di ngang svek (+0.2%).

Hinh 2. KQKD ciia VNM
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Ty déng Q4/25  Q4/24  Q3/25  %svck %:r‘:r::y 2025 2024 %svek
Doanh thu thudn 17,034 15477 16953  10.1% 0.5% 63,646 61,783 3.0%
Trong nuéc 13,846 12842 13494 7.8% 2.6% 50964 50,800 0.3%
Nudc ngodi 3,188 2,635 3,459 21.0% -7.8% 12,682 10,983 15.5%
XUt khéu 1,579 1,253 2,019 260%  -218% 7,106 5,664 25.5%
— Chinhdnh NN 1,609 1,382 1440 16.4% 7% 5,576 5319 4.8%
Lai nhuén gép 6,890 6,210 7,087 1.0% -2.8% 26209 25590 2.4%
Trong nudc 5728 5,170 5,662 10.8% 1.2% 21,013 20,975 0.2%
NuSc ngodi 1162 1,039 1,426 17.8% -18.5% 5,197 4,615 12.6%
Bién LN gép 40.4%  40.1% 41.8% 0.3% -1.4% 41.2% 41.4% -0.2%
Trong nuéc 41.4% 403%  42.0% 11% ~0.6% 412% 413% 0%
Nudc ngodi 36.4% 39.4% 412% -3.0% -4.8% £41.0% 42.0% -1.0%
CPBH&QLDN (3732)  (3,906)  (4,040)  -4.4% -7.6%  (15546)  (15,186) 2.4%
Doanh thu tai chinh 358 395 396 -9.2% -9.5% 1,497 1,586 -5.6%
Chi phi tai chinh (108) (140) (91) -232%  17.7% (350) (428) -18.2%
LNTT 3,477 2,643 3,126 31.5% 1n.2% 11,650 11,600 0.4%
LNST-CDTS 2,840 2,124 2,527 33.7% 12.4% 9,410 9,392 0.2%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dugsc dua trén cdc
ngudn théng tin céong bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cde thoéng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap ludn Ia hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cé thé thay déi trong tuong lai
theo tinh hinh bién déng thuc té ma chung téi khdng ¢cé trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh
thuc tU Ban I&nh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh té dd dugc cong ty ky két vai cdc
déi tac lien quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa htu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
dung, in @n, sao chép, tdi xudt bdn toan béd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodan VPbank

Tang 21&25, VPBANK Tower, 89 Ldang Ha, Déng Da, Ha Noi
Bién thoaqi: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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