CTCP SU’A VIET NAM (VNM)

On dinh bt pha nho “ca hich kép”

e Q3/2025, doanh thu VNM dat 16.968 ty dong (+9,1% YoY) va Igi nhuan sau thué (LNST) dat 2.511 ty déng (+4,5% YoY). Ly k& 9T2025, doanh thu hgp nhat dat
46.678 ty dong (+0,7% YoY) va LNST dat 6.586 ty dong (-9,9% YoY). Chu yéu do két qua kinh doanh yéu & dau nam khi VNM téi cdu trdc hé théng phan phoi néi

Khuyén nghi Mua riéng quy 3 tir hoat ddng c6t 16i clla VNM dat 3.330 ty dong (+13,2% YoY).

anh chién lugc phan phéi dang phat huy hiéu qua.
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dia. Néu loai trir khodn 16 lien doanh va chi phi trich 1ap du phong dau tu mét Ian tai cac cdng ty con & New Zealand, Uc va Trung Qudc, Igi nhuan trudc thué

e Chung téi dy bdo Q4/2025 sé tich curc, véi doanh thu va LNST tang trudng lan lugt 10% va 28% YoY, nhd: 1) Doanh thu cdi thién; 2) Chi phi dugc quan ly hiéu
qua hon véi gia bdt stra cd xu hudng gidm, bién Igi nhuan gop cai thién dat 41,9%; 3) Cong ty khéng con chiu tac dong tur chi phi dy phong.

* Trong nudc: Sau qua trinh tai cdu trac, VNM budc vao chu ky tang trudng mdi tlr 2026, dan dat bdi danh muc san phdm cao cdp, md& rdng quéc té va cai thién
hiéu qua van hanh. Cac phan khic mdi nhu stra dinh dudng ngudi Idn, sita cao dam, d6 udng thudng thirc va stra hat déu tang trudng hai chir s6. “Green
Farm” dugc chon lam san pham chién lugc, véi doanh sé 10 thang dau ndm tang 225% YoY. Kénh Modern Trade chi€ém 20% doanh thu, tang 11% YoY, phan

* Nudc ngoai: Doanh thu xuét khau Q3/2025 dat 2.019 ty dong, tdng 46,9% YoY, nh& déng gép manh tir cac thi trudng chi luc tai chdu A, chau Phi va
Campuchia. Doanh thu tir Angkor Milk va Driftwood cling tang dang ké, nang ty trong déng gop nudc ngoai lén hon 20%, so vdi 18% nam 2024,

* VNM s& hiru nén tang tai chinh virng, dong tién 6n dinh va c6 tlrc/thi gia duy tri trén 6%, két hgp viéc thém vao VN50 Growth Index va ky vong ndng hang thi

Gia dong ctra (10/11/2025) >7.000 truding, sé 1a c hich cho thanh khoan, kha ning tai dinh gia trong trung han.

Gia muc tiéu (12 thang) 70.000 « Ky vong ting mrc gidm trir gia canh tir Q1/2026 sé hd trg tiéu dung ndi dia, dac biét véi nhém hang thiét y&u nhu sita va thuc phdm. VNM hudéng lgi nhe

danh muc san phdm dinh dudng, cao dam, sita hat va sira cho ngudi I6n tudi. Pong luc tang trudng dang ré nét vai chién lugc md rong xuat khau sang chau

Lgi nhuan ky vong 22.8% A, chau Phi va Campuchia - cac thj truéng tiéu thy sira tdng nhanh va bién lgi nhuan tét. Pac biét, viéc dugc phép xuat khau chinh ngach sang Campuchia ky

vong gilp doanh thu quéc té duy tri tang trudng hai chir s6 trong nam tdi.
L&i rong (26F, ty dong) 9,859

» Trién vong 2026, ching t6i du bao doanh thu dat 66.048 ty ddong (+4% YoY) va Igi nhuan rong 9.859 ty ddng (+6% YoY) nhd: 1) Thi trudng trong nudc ting 1%
YoY, thi trudng nudc ngoai tang 15% YoY; 2) Bién Igi nhuan gdp cai thién 1én 41,7% khi chi phi nguyén liéu ha nhiét. EPS 2026 uéc dat 4.718 dong/cp, tuong

Tang trudng EPS (26F, %) > ang P/E forward 12,1x. Chdng t6i danh gia tich cuc ddi véi VNM nhd: (1) dong luc tang trudng manh & thj trudng nudc ngoai, (2) ty sudt cd tic duy tri trén
P/E (26F, x) 12.1 6%, va (3) vi thé virng chac clia nganh hang thiét yéu gitp doanh nghiép tru virng gilta bién dong kinh té.

V6n hoa (ty dong) 119,127 FY 2021 FY 2022 FY 2023 FY 2024  FY 2025 (F) FY 2026 (F)

(%) VN-Index VNM VN

SLCP dang luu hanh (triéu cp) 2,090 Doanh thu (ty dong) 60,919 59,956 60,369 61,783 63,637 66,048
Ty I& CP tu do chuyén nhuong (%) 353 140 LNHDKD (ty dong) 11,760 9,753 9,771 10,405 10,755 11,162
Ty 1€ s& hitu clia NDTNN (%) 49.0 Ty 1& LNHDKD (%) 19.3 163 16.2 16.8 16.9 16.9
Beta (12M) 06 °° L&i rong (ty dong) 10,532 8,516 8,874 9,392 9,325 9,859
Gié thdp nhat 52 tuan (VND) 51400 150 < EPS (VND) 4,517 3,632 3,796 4,022 4,462 4,718
Gia cao nhat 52 tuan (VND) 66,200 ROE (%) 293 24.1 25.8 26.3 24.9 26.9
(%) iMv  3m 1am P/E (x) 19.1 21.0 17.8 15.8 12.8 12.1
Tuyét doi 77 15 123 6 P/B (x) 5.5 53 45 4.1 3.2 3.2
Tuong déi 0.8 -252 -40.0 Nov24 Jan25 Mar25 May25 Jul25 Sep25 Nov2s  C8 tlc/thi gia (%) 4.6 5.1 5.7 6.1 85 7.0

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset
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CTCP Sira Viét Nam - 1D - HSX 057.70 H57.90 L57.00 C57.00 —0.60 (~1.04%]
Volume - Kndi lugng 20 2.676M 3.678M
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« VNM dang thiét 1ap nén giad & vuing 57.000-58.0004d/cp

Goc NHIN KY TH UAT « NEu VNM vugt qua dugc ngudng 58.500d, ky vong VNM vé vung

gia tri quanh 70.000d/cp

Analyst: Huynh Thi Thu Thao
Email: thao.htt@miraeasset.com.vn +84 28 3910 222 Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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