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Bao cao cap nhat KQKD Quy 2/2026 — VNM

HOSE - VNM - Cong ty CP Sira Viet Nam (Vinamilk)

DOANH THU THUAN - Q2

18.847

ty déng - +12,7% YoY - ky luc

LNST cO PONG ME - Q2

3.167

ty déng - +28,0% YoY

PANH GIA KQKD QUY 2/2026

BIEN LN GOP - Q2

43,5%

cung ky 42,0% - cao nhat 8
quy

LNST-CBDM 6T

5.596

ty déng - +38,4% YoY

TIEN PO LOI NHUAN NAM

Doanh thu quy cao nhat lich str: doanh thu thuan Quy 2 dat 18.847
ty déng (+12,7% YoY) va lgi nhuén sau thué c6 déng me 3.167 ty

(+28,0% YoY). Loi nhuan tdng nhanh gap doi doanh thu nho bién
gop mé rong lén 43,5% tir 42,0%, trong khi chi phi ban hang va
quan ly chi tang 10,8%; thu nhap tai chinh gan nhu di ngang va
khéng c6 khoan dét bién nao. Liy ké 6 thang 13i 5.596 ty (+38,4%),
dat 57,4% ké hoach nam. TCBS danh gia tang truéng dén tir hoat
ddng cot 16i, khi ca ba cau phan doanh thu — ndi dia, xuat khiu va
cong ty thanh vién nudc ngoai — cung mad réng va bién gop cai

thién.

LNST c6 dong cong ty me theo quy - ty déng

2.404 2.124 1568 2.475 2.527 2.840 2.429
3Q24 4Q24 1Q25 2025 3Q25 4Q25 1Q26
PIEM NHAN

57,4%

6T / ké hoach 2026

* Trén ké hoach LNST hop nhat 2026 (9.828 ty, +4,4%) theo

3.167 DHPCP 22/04/2026, k€ hoach téng doanh thu 66.477 ty d&

2Q26

dat 52,7% sau 6 thang.

CAN THEO DOI

o, Bién gop cao nhat 8 quy
43,5% oo 99P cao nhat 8 quy D
’ tr 42,0% cung ky - lgi nhuan gop 8.204 ty (+16,8%) - 6T
dat 43,1%

+412% Xuat khau Ia) dong luc !‘ndl
’ Q2 dat 2.664 ty; 6T 4.990 ty (+42,3%) - Trung Dong va thi
truong méi

Tién rong xap xi 14% von héa

tién va tién glri 26.504 ty - ng vay giam 18% con 8.455 ty
trong quy

18.049

TRIEN VONG 2026

Nén cao

+6 5% Tang truéng noi q!a cham lai
’ Q1 tang 20,5% trén nén thap - canh tranh nganh sita, strc
mua chua déu

So sanh khé hon tir Quy 3
ntra cudi 2025 loi nhuan da phuc hdi manh - Q4/25 bién
LNTT 20,4%

chi phi Logistics & nguyén liéu qudc té tang
1 pni ap luc Ién bién lgi nhuén nira cudi nam - ty gia USD/VND
neo cao

TCBS udc tinh doanh thu thuan 2026 dat 68.738 ty (+8,0%) va LNST c6 déong me 10.167 ty (+8,0%), v&i gia dinh bién Igi nhuan
gop 42,0% duoc gilt sudt giai doan 2026-2030. Day la murc dat ra kha than trong, vi chi riéng 6 thang dau ndm céng ty da dat

34.996 ty doanh thu va 5.596 ty lgi nhuan.

LNST 2026F CO PONG ME

10.167

ty dong - +8,0% so véi 2025

EPS 2026F

4.864

dong/cp - P/E du phéng 12,7x

THONG TIN CO PHIEU & DINH GIA - tai ngay 07/08/2026

DOANH THU THUAN 2026F

68.738

ty dong - +8,0%

BIEN LN GOP 2026F

42,0%

6 thang da dat 43,1%

P/E - LAN

11,8

VON HOA - TY D

129.577

GIA - PONG

62.000

SH NUGC NGOAI SLCP - TRIEU

2.090

P/B - LAN

4,1 49,5%
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PHAN 1 - PANH GIA CUA TCBS
TECHCOMSECURITIES €9 S ViEt Nam VNV oo e KQIKD g 212028

1. Danh gia cua TCBS

Chat luong loi nhudn Quy 2, bién loi nhudn gop, tién dé ké hoach va trién vong nira cudi nam

Quy 2/2026, Vinamilk dat doanh thu thuan 18.847 ty dong (+12,7% YoY; +16,7% QoQ), muc cao nhat lich st
theo quy; lgi nhuan trudce thué 3.899 ty (+25,9%), loi nhuédn sau thué hop nhat 3.184 ty (+27,9%) va phan
thudc c6 déng céng ty me 3.167 ty (+28,0%). Nhin vao tirng dong chi phi thi thay r6 toan bd muirc tang loi
nhuan dén tir hoat déng cat 16i: lgi nhuan gop tang 16,8% lén 8.204 ty véi bién gdp ma rong tir 42,0% lén
43,5%, mirc cao nhat trong 8 quy gan nhat; chi phi ban hang va quan ly 4.625 ty chi tdng 10,8%, cham hon
doanh thu, dua ty trong trén doanh thu tir 24,9% xuéng 24,5%. Thu nhap tai chinh thuan chi déng gdp 279 ty,
gan nhu di ngang so vdi 266 ty cung ky, va khong cé khoan thu nhap bat thuong nao.

Ba tru c6t doanh thu cung tang: ndi dia 14.616 ty (+6,5%), xuat khau 2.664 ty (+41,2%) va cac cong ty thanh
vién nudc ngoai khoang 1.576 ty (+36%, TCBS udc tinh tir phan chénh léch) — trong dé Angkor Milk doanh
thu tang 241,7%, Driftwood lgi nhuan tang 103,7%. Lly ké 6 thang, doanh thu thuan 34.996 ty (+18,0%), loi
nhuén gop 15.100 ty (+23,4%, bién 43,1% so véi 41,2% cung ky) va lgi nhuan sau thué cé dong me 5.596 ty
(+38,4%), hoan thanh 57,4% ké hoach lgi nhuan va 52,7% ké hoach doanh thu nam. Bang can daéi tiép tuc la
diém tuya: tién va dau tu tai chinh ngan han 26.504 ty (46,1% tong tai san), no vay giam con 8.455 ty, dua tién
rong lén khoang 18.049 ty. Vdi thi gia 62.000 dong, co phiéu giao dich & P/E 11,8 [an, P/B 4,1 lan, ROE truot 4
quy da nang lén 34,5%; co tlrc tién méat 12 thang qua 4.700 déng/cp tuong tng ty suat khoang 7,6%. Rui ro
chinh: gia stra b6t nguyén liéu, chi phi van chuyén quéc té va téc do phuc hoi sirc mua noi dia.

KE HOACH 2026 (PHDCD 22/04) & TIEN PO 6 THANG

KH TONG DOANH THU 2026 KH LNST 2026 cO TUC 2026 - CAM KET TOI THIEU
66.477 9.828 250%

ty dong - +4,3% so 2025 - mutrc ky luc ty dong - +4,4% so 2025 LNST ké hoach - chi tra tién mat
DOANH THU 6T - HOAN THANH LNST 6T - HOAN THANH TIEN RONG CUOI Q2

52, 7% 57,4% 18.049

35.034/ 66.477 ty dong 5.643/9.828 ty dong ty déng - ~15% von hoa

DU PHONG 2026 THEO TCBS RESEARCH

01 LNST c6 dong me 2026F 10.167 ty dong, EPS 4.864 dong (+8,0%) — P/E du phong 12,7 lan, vuot
khoang 3% ké& hoach loi nhuan 9.828 ty ma DHDCD giao.

02 Bién lgi nhuan gop du phéng 42,0% cho ca giai doan 2026-2030 — cao hon murc 41,2% clia nam 2025
nhung thap hon 43,1% cla 6 thang dau nam, ham y bién gop nira cudi ndm ha nhiét.

03 Doanh thu thuan du phéng 68.738 ty (+8,0%) — nlra cudi ndm khodang 33.742 ty, gan nhu di ngang so
vGi clng ky; lgi nhuan nira cudi nam theo dé khoang 4.571 ty, thap hon ~15% cung ky — m6 hinh dét gia
dinh rat than trong sau nra dau nam manh.
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PHAN 2 - KET QUA KINH DOANH QUY 2/2026
TECHCOMSECURITIES €9 S V1ot oo UNM - Ca aat KOKD O 212056

2. Két qua kinh doanh Quy 2/2026

Birc tranh téng thé doanh thu — loi nhudn va tién dé so ké hoach nam

Quy 2/2026 khép lai véi doanh thu cao ky luc di cung loi nhuan tang téc: doanh thu thuan 18.847 ty dong
(+12,7% YoY, +16,7% QoQ), lgi nhuan sau thué cé déng cong ty me 3.167 ty (+28,0% YoY, +30,4% QoQ). Lgi
nhuan tdang nhanh gap do6i doanh thu — diéu khoéng xay ra trong su6t giai doan 2023-2025 — nhd bién gop
m& rong va chi phi hoat dong dugc kiém soat.

CAC NHAN XET CHiNH

071 Doanh thu ky luc chuyén héa thanh Igi nhuan — bién gop |én 43,5% (tir 42,0%), loi nhuén gdp tang 16,8%
|én 8.204 ty, nhanh hon murc téang 12,7% cua doanh thu.

02 DPon bay chi phi hoat ddng — chi phi ban hang va quan ly 4.625 ty, chi tdng 10,8% YoY; ty trong trén
doanh thu giam ttr 24,9% xudng 24,5%, dong gép thém cho bién loi nhuan trudce thué.

03 Khong c6 khoan bat thudng — thu nhap tai chinh thuan 279 ty (cung ky 266 ty), loi nhuan khac am 10 ty;
toan bo tang trudng dén tir hoat dong kinh doanh chinh.

LNST c6 PONG ME DOANH THU THUAN LOI NHUAN GOP
3.167 18.847 8.204
ty dong - +28,0% YoY ty dong - +12,7% YoY - ky luc ty dong - bién gop 43,5%
CHI PHi BH & QLDN LOI NHUAN TRUGC THUE LNST-CPM 6T
4.625 3.899 5.596
ty dong - +10,8% YoY - 24,5% DT ty déng - bién LNTT 20,7% ty déng - +38,4% YoY - 57,4% KH
Chi tiéu (ty dong) Q2/2026 Q2/2025 %YoY Q1/2026
Doanh thu thuan 18.847 16.725 +12,7 16.149 +16,7
Gia von hang ban (10.643) (9.703) +9,7 (9.253) +15,0
Loi nhuan gop 8.204 7.022 +16,8 6.896 +19,0
Bién lgi nhuan gop (%) 43,5 42,0 +1,5d% 42,7 +0,8 d%
Chi phi ban hang & QLDN (4.625) (4.174) +10,8 (4.184) +10,5
Thu nhap tai chinh thuan 279 266 +4,9 232 +20,4
Loi nhuan trudc thué 3.899 3.096 +25,9 3.014 +29,4
Lgi nhuan sau thué 3.184 2.489 +27,9 2.458 +29,5
LNST c6 d6éng cong ty me 3.167 2.475 +28,0 2.429 +30,4
B Doanh thu thuan theo quy B LNST c6 déng cong ty me theo quy
Ty dong - dudng = téng trudng YoY (%) Ty dong - dudng = bién LN rong (%, truc phai)
15537 15477 16725 16953 17.034 q1g149 oV 2.840 3.167

12,935

2.527
2.404 2.124 2.475 2.429
1.568
bién rong,16,8%

3Q24 4Q24 1025 2Q25 3Q25 4Q25 1026 2Q26 3Q24 4Q24 1Q25 2Q25 3Q25 4025 1Q26 2Q26

Nguén: BCTC hop nhét Vinamilk, TCBS Research Nguén: BCTC hop nhét Vinamilk, TCBS Research
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHINH
TECHCOMSECURITIES " Sira Viét Nam - VNM - Cap nhat KQKD Quy 2/2026

3. Phan tich cac chi so tai chinh

Phén tich theo ddc thi doanh nghiép hang tiéu ding — sita: doanh thu theo thi truong, bién gép — co cau chi
phi, bang can déi - tién rong va dinh gia

3.1. Doanh thu — thi truong noi dia & xuat khau

Tong doanh thu Quy 2 dat 18.856 ty déng (+12,6% YoY; +16,6% QoQ), quy cao nhat trong lich sir hoat déng;

IGy ké 6 thang 35.034 ty (+17,9%), hoan thanh 52,7% ké hoach nam. Khac vdi giai doan 2023-2025 khi tdng

trudng chi dén tir ndi dia, quy nay ca ba cau phan cung md rong.

m Noi dia giir nhip phuc héi — doanh thu thuan néi dia 14.616 ty (+6,5% YoY; 6T +12,4%), dan dat bdi sira nudc,
sira chua va sira nguai I1én; Green Farm, sira tuoi 100% va dong cao dam déng gop tich cuc. Téc do cham lai so
véi +20,5% ctia Quy 1 chd yéu do nén so sanh cao dan.

m Xuat khau but téc, chiém 14% doanh thu — Quy 2 dat 2.664 ty (+41,2% YoY), 6 thang 4.990 ty (+42,3%); ngoai
Trung Dong truyén théng, céc thi trudng mdi tang trudng tot gilp da dang hda co cau bat chap chi phi logistics
qudc té tang.

m Cong ty thanh vién nudc ngoai vuot trdéi — phan con lai khoang 1.576 ty (+36%, TCBS udc tinh tir chénh léch
gitra téng doanh thu va hai cau phan trén): Angkor Milk (Campuchia) doanh thu +241,7% va lgi nhuan +209,9%;
Driftwood (MY) lgi nhuén +103,7% nho gia sira nguyén liéu gidm; Moc Chau Milk tang hai chir so.

3.2. Bién lgi nhuan gop & co cau chi phi

Bién gop 43,5% — cao nhat trong 8 quy gan nhat (binh quan 2025 khoang 41,2%; Quy 1/2026 la 42,7%). V&i

doanh nghiép sira, bién gop phu thudc gia sira bot nguyén liéu nhap khau, co cau san pham va hiéu qua chudi

cung ing — ca ba yéu t6 déu thuan lgi trong quy.

m Gia von tang cham hon doanh thu — gia von 10.643 ty chi tang 9,7% so vd&i doanh thu tdng 12,7%; co cau san
pham dich chuyén sang dong gid tri cao va hiéu qua san xuat cai thién la hai ngudn dong gop chinh.

m Chi phi hoat déng c6 don bay — chi phi ban hang 4.104 ty va quan ly 521 ty, téng 4.625 ty (+10,8% YoY); ty trong
trén doanh thu giam tir 24,9% xudng 24,5%, murc thap nhat ké tir Quy 4/2025.

HIEU PUNG VE BIEN LOI NHUAN GOP CUA DOANH NGHIEP SUA

Diéu nha dau tu hay bd sét |a gia sira bot thé gidi khong tac dong ngay vao bién gop: Vinamilk trir nguyén

liéu trude 3-6 thang, nén gia hom nay phai mét dén hai quy sau méi vao gia von. Bién gop 43,5% ctia Quy 2 vi

vay phan anh 16 mua thang 10/2025 - thang 3/2026, dung ltc gia bét sira nguyén kem vé ddy quanh 3.150

USD/tan. Gia sau dé bat lai 1én 3.700-3.870 USD, tirc nguyén liéu cho nira cuéi nam dat hon nén Quy 2

khoang 3-4%.

m Panh gia: bién gop 43,5% da vuot dai dao déng 40-43% cua 8 quy trude. Néu nguyén liéu nhap khiu chiém 35-
45% gia von (udc tinh clia TCBS, cong ty khong cong bé chi tiét), mirc tdng dé tuong duong bién gop co lai 0,6—
1,0 diém phan tram — ha nhiét so véi Quy 2 nhung van cao hon nén 41,8% va 40,4% cua hai quy cudi 2025. Can
theo do6i thém ty gia USD/VND va ty trong xuat khau — mang cé bién mong hon hang néi dia.

H Bién lgi nhuan gop theo quy H Chi phi ban hang & QLDN
% - 2Q26 cao nhat trong 8 quy gan nhat Ty dong - dudng = % doanh thu (truc phai)

43,5% ;4174 4040 4184 4625

4125 a20%  418% 42,7% 3758 3906 3 3732
' 401%  40,3% 40,4% 24,5% DT

3Q24 4024 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q24 4024 1Q25 2Q25 3Q25 4025 1Q26 2Q26

Nguén: BCTC hop nhat Vinamilk, TCBS Research Nguén: BCTC hop nhat Vinamilk, TCBS Research
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PHAN 3 - PHAN TiCH CAC CHi SO TAI CHINH
TECHCOMSECURITIES " Sira Viét Nam - VNM - Cap nhat KQKD Quy 2/2026

3.3. Bang can doi — vi thé tiéen rong

Bang can doi tiép tuc la diém tua [4u nam cda Vinamilk: t6ng tai san 57.452 ty déng (+3,6% so véi Quy 1),

trong do6 tién va dau tu tai chinh ngan han 26.504 ty (46,1% tong tai san); tong vay ng giam con 8.455 ty,

dua tién rong lén khoang 18.049 ty — tuong duong 14% von hoa. Von chd sd hitu 35.666 ty, chiém 62,1%

nguén von.

m No vay giam manh trong quy — tong vay tir 10.366 ty cudi Quy 1 xudng 8.455 ty (-18,4%), chd yéu la vay ngan
han tai trg von lvu dong; hé so EBIT trén chi phi |i vay dat 30,8 lan.

m Von luu dong 6n dinh — t6n kho 7.720 ty (~69 ngay), phai thu khach hang 5.150 ty (~27 ngay); vong quay tién
mét khoang 58 ngay, nhich nhe tir 55 ngay cutia quy trude do tén kho tang chuan bi mua cao diém.

®m Panh gia: cau trdc tai chinh an toan hang dau nganh tiéu dung, dd du dia cho dau tu trang trai va duy tri co tirc
tién mat cao. Von chi giam nhe 2,8% so véi Quy 1 do chi tra cd tirc 18,5% ménh gia ngay 26/06 — day la dong
tién tra vé c6 dong, khong phai suy giam hiéu qua.

B Tién + dau tu tai chinh va téng vay ng B Co cau tong tai san — Q2/2026
Ty déng - cudi quy Ty dbng - téng 57.452 ty
Khac
24.747 26.288 23.150 25.080 26.504 10,5%
9.789 8.273 9.457 10.366 . 8.455 Taisan ‘f Jmh Tien + dau tw TC
m s Em Em Em
2Q25 3Q25 4Q25 1Q26 2Q26 Phai thu
10,4% ‘-
. i Tén kho
@ Tién + daututaichinh @ Téng vay ng 13.4%
Nguén: BCTC hop nhét Vinamilk, TCBS Research Nguén: BCTC hop nhét Vinamilk, TCBS Research

3.4. Sinh loi, co tirc & dinh gia

ROE truot 4 quy dat 34,5%, ROA 19,4% — nang manh tir mirc 30,9% va 18,6% cua quy trude, thuéc nhém cao

nhat nganh hang tiéu dung Viét Nam. Céac hé sd dinh gia hién tai vn nam trong dai dao dong nhiéu ndm cua

chinh ¢6 phiéu.

m Co tire tién mat la diém manh dé bi bo qua — 12 thang qua Vinamilk da chi 4.700 déng/c6 phiéu (28,5% ménh
gid ngay 16/10/2025 va 18,5% ngay 26/06/2026), tuong (rng ty suat khodng 7,6% trén thi gia hién tai. Cam két
t6i thi€u 50% loi nhuan k& hoach (khoang 2.350 déng/cp) chi la mirc san; thuc chi cho ndm 2025 1a 43,5% ménh
gia.

m Pinh gia — P/E 11,8 an trén EPS truot 4 quy 5.246 dong; P/B 4,1 Ian trén gid tri s6 sach 15.248 déng/cp. Thi gia
tang 12,5% trong 1 thang va da thu hep mdrc giam 12 thang con 1,6%, cho thay thi trudng dang dan phan anh da
cai thién loi nhuén.

B Panh gia: birc tranh Quy 2 gém lgi nhuan tang tir hoat dong cot 16i, ROE khoang 34,5%, tién rong 18.049 ty va ty
suét cd tic khoang 7,6%. Hai diéu dang theo doi tiép la két qua Quy 3 va dién bién gia sira bt nguyén liéu.

B ROE & ROA H Dinh gia P/E & P/B theo quy
% - truot 4 quy L&n - ¢t = P/E; dudng = P/B (truc phai)
34,5% 133 132
25.0% 26,6% 29,9% 30,9% 131 11,9 118 o
OO0~ —O— . ROA 19,4% i
2Q25 3Q25 4025 1Q26 2Q26 2Q25 3Q25 4025 1Q26 2Q26
Ngudn: Hé thong TCBS (TCA), TCBS Research Nguén: Hé théng TCBS (TCA), TCBS Research
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PHU LUC — SO LIEU BCTC QUY 2/2026
TECHCOMSECURITIES €9 S N YL G mAe KO Q2900

Phu luc — S6 lieu BCTC Quy 2/2026

Trich luoc bang can doi ké todn va bdo cao két qua kinh doanh hop nhat - sé'liéu da soat xét

Bang can doi ké toan (ty dong)

Chi tiéu Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026
Tién & tuong duong tién 2.498 5.154 1.795 2.078 4.536
Pau tu tai chinh ngan han (tién guri) 22.249 21.134 21.355 23.002 21.968
Phai thu ngan han 6.147 5.911 6.028 5.591 5.949
Hang tén kho 7.048 6.309 6.839 7.399 7.720
Tai san ngan han khac 312 239 244 686 719
Tai san co dinh 12.785 12.863 12.649 11.345 11.255
Tai san dai han khac 4.243 4.068 4.402 5.327 5.305
TONG TAI SAN 55.283 55.678 53.312 55.429 57.452
No phai tra 19.596 17.725 18.829 18.741 21.785
— trong d6 téng vay ng 9.789 8.273 9.457 10.366 8.455
Téng vén chi sé hiru 35.687 37.953 34.483 36.688 35.666

Bao cao két qua kinh doanh (ty dong)

Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026
Doanh thu thuan 16.725 16.953 17.034 16.149 18.847
Gia von hang ban (9.703) (9.866) (10.144) (9.253) (10.643)
Lgi nhuan gop 7.022 7.087 6.890 6.896 8.204
Bién loi nhuan gop (%) 42,0 41,8 40,4 42,7 435
Chi phi ban hang & QLDN (4.174) (4.040) (3.732) (4.184) (4.625)
Chi phi lai vay (85) (75) (90) (118) (116)
Loi nhuan truéce thué 3.096 3.126 3.477 3.014 3.899
Loi nhuan sau thué 2.489 2.511 2.827 2.458 3.184
LNST c6 dong céng ty me 2.475 2.527 2.840 2.429 3.167
ROE truot 4 quy (%) 25,9 26,6 29,9 30,9 34,5

Nguon: BCTC hgp nhat Vinamilk (d soét xét, cong bd 30/07/2026), Hé théng TCBS, TCBS Research. Tong doanh thu Quy 2/2026 — con sé
dung dai chiéu ké hoach nam — 1a 18.856 ty d6ng, cao hon doanh thu thuan do chua trir cac khoan giam trir doanh thu.
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TECHCOMSECURITIES €9

PHU LUC — SO LIEU TAI CHiNH

Sira Viét Nam - VNM - Cap nhat KQKD Quy 2/2026

Phu luc — Mo hinh tai chinh & du phéng theo nam -
2021-2030

Don vi: ty dong (trlr cdc dong ty 1€, an, %, s6 ngay) - Cot 2026—2030 la so liéu du phong

THUC HIEN DU PHONG - TCBS

Chi tiéu 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
S6 lugng ¢8 phiéu (triéu) 2.090 2.090 2.090 2.090 2.090 2.090 2.090 2.090 2.090 2.090
P/E (fan) 13,0 15,2 13,5 12,6 13,2 12,7 11,9 11,0 10,2 9,5
EPS (ddng/cp) 5.039 4.074 4.245 4.494 4.502 4.864 5.221 5.615 6.055 6.513
P/B (an) 4,1 43 38 3,7 4,0 4,2 4,1 4,1 4,0 4,0
BVPS (d6ng/cp) 15.829 14.282 15.166 15.444 14.682 14.847 15.024 15.214 15.419 15.640
EV/EBITDA (Ian) 12,3 13,1 11,8 10,4 10,5 9,9 9,2 8,5 7,9 74
ROE 32,7% 27,1% 28,8% 29,4% 29,9% 32,9% 35,0% 37,1% 39,5% 41,9%
Bién Igi nhuan gop 43,1% 39,9% 40,7% 41,4% 41,2% 42,0% 42,0% 42,0% 42,0% 42,0%
Bién lgi nhuan hoat dong 19,3% 16,3% 16,2% 16,8% 16,8% 17,0% 17,0% 17,0% 17,0% 17,0%
Bién Igi nhuan rong 17,3% 14,2% 14,7% 15,2% 14,8% 14,8% 14,7% 14,6% 14,6% 14,6%
Doanh thu / Tai sén 1,1 1.2 1,1 11 1.2 13 14 14 1,5 1,6
(Vay - Tién) / V6n CSH 0,4 -0,5 0,4 -0,5 -0,4 -0,4 -0,4 -0,4 -0,4 -0,4
Vay ngén han / Vay dai han 124,0 737 34,5 57,7 1493 1493 149,3 1493 1493 1493
EBIT / Léi vay (1an) 132,4 58,7 27,6 37,2 327 352 38,0 41,0 443 47,9
Vay / EBITDA (Ian) 0,6 0,6 0,6 07 07 0,7 06 0,6 0,5 0,5
S& ngay phai thu 26 27 29 28 27 26 26 26 26 26
S6 ngay ton kho 71 62 59 60 61 65 64 64 64 64
Capex / Tai san cé dinh 12% 12% 12% 14% 14% 15% 17% 19% 21% 23%
Doanh thu thuan 60.919 59.956 60.369 61.783 63.646 68.738 74.237 80.175 86.590 93.517

Tang trudng doanh thu 2% 1% 2% 3% 8% 8% 8% 8% 8%
EBITDA 13.882 11.849 11.826 12.500 12.780 13.922 14.976 16.114 17.343 18.670
LNST c6 dong céng ty me 10.532 8.516 8.874 9.392 9.410 10.167 10.912 11.736 12.655 13.614

Tang trudng loi nhuén -19% 4% 6% 0% 8% 7% 8% 8% 8%
Tién & dau tu ngan han 23.375 19.714 23.049 25.486 23.150 23.511 23.856 24.168 24.447 24.679
Phai thu khach hang 4368 4.634 4.808 4793 4702 5.078 5.484 5.923 6.397 6.908
Hang ton kho 6.773 5.538 6.128 5.687 6.839 7.283 7.866 8.495 9.175 9.909
Tang tai san 53.332 48.483 52.673 55.049 53.312 54.268 55.447 56.708 58.070 59.538
Vay ngén han 9.382 4.867 8.218 9.115 9.394 9.394 9.394 9.394 9.394 9.394
Vay dai han 76 66 238 158 63 63 63 63 63 63
Téng vay 9.458 4.933 8.456 9.273 9.457 9.457 9.457 9.457 9.457 9.457
Téng ng 17.482 15.666 17.648 18.875 18.829 19.440 20.250 21.113 22.046 23.053
Vén chu sé hitu 35.850 32.817 35.026 36.174  34.483 34.828 35.197 35.595 36.024 36.485
Can d6i vén dai han 19.041 16.252 18.797 19.094 17.741 18.457 19.138 19.824 20.507 21.176
Dong tién tu do (FCF) 13.588 10.114 11.854 10.462 12.478 10.439 11.140 11.902 12.755 13.633

Nguon: BCTC hop nhat Vinamilk (cot thuc hién) va ude tinh ciia TCBS, ban ngay 07/08/2026 (c6t du phéng). Dy phéng gia dinh doanh thu
tang 8%/nam va bién lgi nhuan gép 42,0% sudt 2026-2030; ty |& chi trd cé tirc cao khién vén chd gan nhu di ngang va ROE tang dan Ién
41,9% vao nam 2030. S6 ngay phai thu va sé ngay tén kho dugc tinh trén s6 du binh quan dau ky — cudi ky.
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DE khéng bd 16 cac bdo cdo phan tich mdi nhét tir TCBS Research, Quy khach vui long déng ky dia chi email qua link sau: Pang ky.

Moi gép y vé bdo cdo phan tich, Quy khach vui Iong guri vé dia chi research.feedback@tcbs.com.vn. Ching téi xin chan thanh cam on.

Mien trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS danh gid la dang tin cdy tai thoi diém phat hanh, nhung TCBS khéng bdo dam tinh
chinh xdc hodc day du. Cdc nhan dinh phan anh quan diém cda TCBS tai thoi diém phat hanh va co thé thay doi.

Bdo cdo chi nham muc dich tham khdo, khdng phai khuyén nghi dau tu. Nha déu tu tu danh gid va chiu trach nhiém déi vdi quyét dinh cua
minh. Hiéu qua trong qua khu khéng bao dam két qua trong tuong lai; dau tu luén c6 rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chiu trach nhiém d6i vdi tén that phat sinh tir viéc st dung bao cdo. Bdo cdo thudc s& hidu
cua TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chdp thuan bang van ban.
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