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Nguyen Brre Thanh Nhan, CFA GIA S(’A BOT THE GIOI GIAM
Trwdng nhéom Phan tich co ban ;
Chung t6i khuyén nghi MUA di v&i c6 phiéu VNM véi gia muc
tiéu la 67.800 VND/cp, cao hon 15,0% so véi gia dong clra
ngay 11/11/2025 (bang phwong phap chiét khdu dong tién
FCFE va FCFF). C4c luan diém dau tw nhu sau:

Dién bién gia c6 phiéu VNM va VNIndex

—VNINDEX VNM

o LUAN DIEM DAU TU:
20% » Doanh thu néi dia (80% doanh thu) 2025 dw phéng
0% Y - . giam nhe trong ngan han do tac dong tir tai cau trac
-20% ’ kénh phan phéi va ky vong phuc héi trong dai han.
-4O%<r 9 g 9 g 00000 Doanh thu dy phéng tang 5,3 % YoY (13.528 ty VND) trong
R S O L B B O O O Q4/2025F twong trng giam nhe 0,3% YoY (50.646 ty VND)
S 8853358858

ca nam 2025F. Tir 2026, doanh thu dw phéng phuc hdi va
tdng cham cham +3,7%/n&m, véi dong lwc dén tir nganh
Théng tin giao dich (11/11/2025) hang stva chua va siva dac nh& ky vong nhu cau tiéu thu
gia tang va VNM tiép tuc duy tri loi thé canh tranh (nhan

Gia hién tai (VND/cp) 58.900 o - . N . .

» B . dién thuvong hiéu & danh muc san pham) trong cac nganh
Gia cao nhat 52 tuan (VND/cp) 62.234 hang nay.
Gia thap nhat 52 tuan (VND/cp) 48.011 » Doanh thu nwéc ngoai (20% doanh thu): dw phdng tang
S6 lwong CP niém yét (triéu cp) 2.090 23,5% YoY (3.254 ty VND) Q4/2025F, twong (ng tang
S6 lwong CP Iwu hanh (triéu cp) 2.090 16,1% YoY (12,748 ty VND) nam 2025F nh¢ gia tang thi
KLGD binh quan 30 ngay (cp) 4046259 ~ Phan i lrag trong boi canh kinh te kho khan nguoi tieu
o o ) B . dung wu tién cac san pham gia ca phai chang va xu hwé'ng
/o’SO’ h&u nudc ngoai 49,07% wu tién stra ndi dia & gidm tiéu thu sira nhap khau tai
Von hoa (ty VND) 123.098 Campuchia sau giai doan xung dét bién gii vai Thai Lan.
P/E trailing 12 thang (1an) 14,36x T nam 2026, doanh thu dy phoéng tang trwdng
EPS trailing 12 thang (VND/cp) 4.101 +8,1%/nam phan anh quan diém than trong trwéc canh

tranh gia tang tai thi trwé'ng siva Iraq va xu hwéng chuyén
dich tiéu thu ctia nguoi tiéu dung Campuchia khéng bén
virng khi san xuét sira noi dia chwa dap ng dwoc nhu cau

Téng quan doanh nghiép

Tén CTCP Sira Viét Nam trong nuéc.

. Sé 10 Tan Trao. P.Tan Phu > Bién loi nhu@n sau thué giam 1,1 dpt YoY nam 2025 do
Dia chi Quan 7, TP. H‘ﬁ,ChI' Minh ’ chi phi stra bot nguyén liéu duy tri & mdc cao va chi phi
Doanh thu  San xuét kinh doanh si¥a va cac ban hang gia tang do f:anh tranh nganh sira gay géjc. Nam
chinh san pham tw sira 2026, ky vong phuc héi tich cuc 1,5 dpt YoY chl yéu nho

gia siva bot thé gi¢i gidm (binh quan gidm 10,9% YoY dbi

S:I.'nf]h' Eﬁ;ptf%g’gﬁggr&heu, stra bot voi stra bot nguyén kem va 7,7% v6i stra bot gay) boi
Loi thé Nhan dién thuong hiéu va danh ’nguén CLing s(ra nguyén liéu dy kien doi dao.
canhtranh  muc san pham da dang RUI RO bAU TU:

5 > Bién déng gia sira bot nguyén liéu: Do dau vao phu
CR#I,'nf Bién dong gia nguyén liéu thudc vao stra bdt nhap khau, bién dong gia stra bot thé

gi&i anh hudng truc tiép dén kha nang sinh 1&i ctia VNM.
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CAP NHAT KET QUA KINH DOANH Q3/2025
Béng 1. Két qua kinh doanh ctia VNM ting trwéng tich cwe trong Q3/2025
Do vi: Ty dong Q3/2025 %YoY 9T2025 %YoY  %KH25 Ghichu Q3/2025
Doanh thu thuan 16.953 +9,1% 46.612 +0,7% 72%

Tang trudng tich cuc nho kénh truyén théng
(75% doanh thu néi dia) phuc héi +3,9%
YoY sau giai doan tai cau tric. Mt khéc,
kénh hién dai (256% doanh thu néi dia) ciing

Noéi dja 13.494 +4,4% 37.118 -2,2% ghi nhén téang truéng tich cuc +11,0% YoY
nho strc mua cda nguoi tiéu dung cai thién
16 rét va viéc gia tdng hoat déng chiét khéu
va tiép thi giup thuc day nhu céu tai kénh
nay.

T&ng trudéng tich cuc nho nhu cdu gia téng
tai thj triong chd lwc Trung Béng (>80%

Xuét khdu 2.019 +46,9% 5526 +253% doanh thu xuét khau) va loi thé canh tranh
v6i danh muc sén phdm da dang va gia ca
san phédm phai chang.

Tang trudng tré lai trong Q3 chd yéu do
doanh thu cta Angkormilk cai thién ré rét
nho nguwoi tiéu dung Campuchia cé xu
hwéng wu tién sika ndi dja va giam tiéu thu
stia nhap khéu tir Théi Lan (u6c chiém 41%

Chi nhanh nuéc ngoai 1.440 +16,6% 3.968 +0,8% . PR . < "
nhdp khau sita hang nam) sau giai doan
céng thang bién gidi gitra hai nudc. Kim
ngach xuédt khdu sita ctia Thai Lan sang
Campuchia giém manh ~60% YoY trong
Q3/2025.

Loi nhuan gop 7.087 +10,7% 19.319 -0,3% BLNG phuc héi nhe chi yéu nho quy mé
doanh sé cai thién trong khi chi phi stra bot

BLNG 41,8%  +0,6 dpt 41,4% -0,4 dpt van & miure cao.

Doanh thu tai chinh 396 -8,0% 1.139 -4,4%

Chi phi tai chinh 91 -6,7% 243 -15,8%

Chi phi lai vay 75 +20,5% 236 +10,6%

Chi phi ban hang 3.574 +7,1% 10.455 +4,5%

CP ban hang/DTT 21,1% -0,4 dpt 22,4% +0,8 dpt

Chi phi QLDN 466 +10,4% 1.359 +6,7%

CP quan ly/DTT 2,7% +0,01 dpt 2,9% +0,2 dpt
Chi yéu do VNM trich 1ap khodng 194 ty

X v A VND (~7,7% LNST) dw phong 1 1a4n khoan

Laiflo tr cong ty LDLK (194) N/A (175) N/A d4u tw vao cong ty lién doanh lién két Miraka
Holidng Limited

LNST 2.511 +4,5% 6.586 -9,9% 68%

Ty suét LNST 14,8% -0,7 dpt 141%  -1,6 dpt

Nguén: VNM
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B. CAP NHAT DV PHONG Q4/2025F

Chung téi nhan dinh két qua kinh doanh cia VNM kha quan trong Q4/2025F véi dong lwe tir sw phuc hoi
tang trwwé'ng cua thi trwwong pc}i dia sau giai doan tai cau triic kénh phan phéi va thi trwong nu"(yc ngoai duy
tri mrc tang cao nh& nhu cau sira gia tang tai cac thi trwéong chinh. Bién Ii nhuan sau thué tang nhe 0,5
dpt YoY chu yeu nhe gia sira bot giam trong Q4.

Chi tiét dw phéng KQKD Q4/2025 ctia VNM nhu sau:

Bang 2. KQKD Q4/2025 dw phéng duy tri da tang tich cuwc

DPon vi: Ty déng Q4/2025 %YoY Ghi chu Q4/2025

Doanh thu thuan 16.782 +8,4% 63.394 +2,6% 98%

Strc mua cua nguoi tiéu dung cai thién tich
cuc Ia yéu td chinh thic day doanh thu ndi
dia cia VNM khi kénh truyén théng da én
dinh hau tai c4u truc.

Néi dja 13.528 +5,3% 50.646 -0,3%

Xuét khdu tang truéng cao véi déng luc tir (1)
nhu céu gia téng cda thj truong cha luc Trung

Xuét khdu 1.680 +34,0% 7.205 +27,2% Péng va (2) VNM tiép tuc duy tri loi thé voi
danh muc nganh hang da dang va gia ca phai
chang.

Chi nhanh nudc ngoai tiép da tdng nho xu
huwong wu tién sira ndi dia va giam tiéu thu
stta nhap khdu tir Thai Lan cta ngudi tiéu
dung Campuchia tiép tuc duy tri.

Chi nhanh nudc ngoai 1.574 +14,0% 5.542 +4,2%

Loi nhuan gop 6.849 +10,3% 26.168  +2,3% BLNG dy phéng phuc hdi nhe nhé gié sita
bot thé gidi duw kién gidm -5,7% YoY cho siia
bot géy va -8,8% YoY cho sita b6t béo nhor

BLNG 40,8% +0,7 dpt 41,3% -0,1dpt nguén cung tai cac khu vire xuét khdu chinh
ky vong dbi dao khi thoi tiét thuan loi hon va
dich bénh & bo duoc kiém soét.

Doanh thu tai chinh 418 +5,9% 1.556 -1,9%

Chi phi tai chinh 135 -3,4% 378 -11,7%

Chi phi lai vay 68 +2,5% 304 +8,7%

Chi phi ban hang 3.789 +13,1% 14.243 +6,6% Chi phi ban hang duy tri tang khi VNM gia
téng chi tiéu cho cac hoat déng tiép thj va ban

CP ban hang/DTT 226% +0,9 dpt 22,5% +0,8 dpt hang trong boi canh canh tranh nganh sira
ngay cang gay gat.

Chi phi QLDN 580 +4,6% 1.939 +6,1%

CP quén ly/DTT 3,5% -0,1dpt 3,1% +0,1 dpt

L¢i nhuan sau thué 2404 +12,0% 8.990 -4,9% 93%

Ty suat LNST 14,3%  +0,5 dpt 14,2%  -1,1 dpt

Nguén: VNM, FPTS dw phéng
Nhw vay, dw kién c& nam VNM hoan thanh 98% ké& hoach doanh thu va 93% ké hoach lgi nhuan sau thué.
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TRIEN VONG DOANH NGHIEP

Cht’mg t6i dw phéng doanh thu va lgii nhuan sau thué cta VNM giai doan 2025 — 2030 tang trwéng binh quan
CAGR lan lwot +4,6%/ndm (+0,3 dpt so v&i dw phéng T07/2025) va +6,5%/nam (+2,0 dpt so v&i dw phéng
T07/2025).

Céc thay dbi vé trién vong ctia VNM so v&i Bao céo cap nhat tin tirc VNM T07/2025 gém ¢6 :

e Thi trwéng nwéc ngoai tang trudng tich cuc chi yéu thic ddy béi hoat ddong xuat khau téang trudng cao
hon so v&i nhan dinh TO7/2025.

e Bién lgi nhuan gop tich cwc hon so véi nhan dinh T07/2025 nhé gia sira bot thé gidi ky vong gidm trong
nam 2026.

Biéu d6 1. Doanh thu va lgi nhuan sau thué dw kién gia ting so véi ky vong trwéc d6
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mmmm Doanh thu thuan (trai) Loi nhuan sau thué (trai) Bién lgi nhuan gop Bién lgi nhuan sau thué

Nguén: FPTS Research
Trong dé, doanh thu xuat khau ting 10,4%/nam giai doan 2025 — 2030F (cao hon 2,2 dpt so véi ky vong
trwéc d6) la dong lwe chinh, chi yéu tir khu vee Trung Déng dac biét 1a thi truong Iraq.
Biéu dd 2. Doanh thu xuat khau dw phéng gia ting so v&i ky vong trwéc d6 nhe gia ting nhu cau tai thi
trero'ng Trung Dong

14.000
12.000 (o A%
g 10.000 CP\GR 8‘30/olnam CP‘GR
2 8.000
F 6.000
4.000
2.000
0
2025F 2026F 2027F 2028F 2029F 2030F 2025F 2026F 2027F 2028F 2029F 2030F
Trwéce diéu chinh Sau didu chinh
® Trung Bong Khac

Nguén: FPTS research
Chung t6i diéu chinh dy phéng doanh thu xuét khdu sang thi trudng Iraq ting +40% YoY ndm 2025 va +13,0%/nam
giai doan 2025 — 2030 (cao hon 4,7 dpt so v&i ky vong trwdc dod) khi nhu cadu nhap khau siva cua thi tredng nay
tang trwdng tich cuc hon so v&i ky vong.
Trong 09T2025, xuét khau sira ciia VNM sang Iraq wéc tinh tang hon 40% YoY. Chang t6i cho rang cac yéu tb hd
tro cho xuét khau sang Iraq tang chi yéu nhe loi thé gia ca phai chdng gitip VNM tiép tuc gia tdng dwoc thi phan
khi (1) stra la san pham thiét yéu tai Iraq (theo Euromonitor) va (2) kinh t& dw bao kém kha quan tac khién nguoi
tiéu ding wu tién cac san pham gia ca phai chdng. Tang truéng GDP thuc té cla Iraq dw bao & méc -0,9% chii
yéu do sw sut gidm manh trong GDP lién quan dén dau mé khi Iraq phai diéu chinh san lwong dé bu lai viéc vwot
han ngach OPEC+ trong qué kh» (theo World Bank). Lam phat dw kién dat 3,0% (+0,5 dpt YoY).
Tw ndm 2026, ting trwdng doanh thu xuét khau sang Iraq & mic +13,0%/nam thap hon so véi mic tdng manh
40% YoY nam 2025 phan anh sy than trong ctia chung t6i khi canh tranh trong nganh sira cla Iraq gia tang. Canh
tranh trén thi trwdong stra Iraq ngay cang gay gat khi st/c mua ky vong dan phuc héi (tdng trwéng GDP dw bao binh

y________________________________________________________________________________________________________________________________________________
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quan dat 5,1% t ndm 2026 nh¢ viéc day nhanh qué trinh néi 16ng cét gidam sén lwong OPEC+) va nhan thic cla
phu huynh vé dinh du@ng cho tré nhd tang 1&n. Bén canh dé, nguwi tiéu dung c¢é xu hwéng chuyén sang cac san
ph&m cao cap hon nh& da dang lwa chon va kha nang tiép can tot hon (theo Euromonitor).
Biéu db 3. Gia sira bot thé gi¢i dw phong duy tri giam Bién lgi nhuan gop dw phéng sé phuc héi tich
trong ndm 2026 nh& ngudn cung déi dao cwc hon trong nam 2026 (+1,5 dpt YoY) nho gia
sira bot thé gi®i duy tri giam (binh quan giam -

5.000 <
10,9% YoY doi v&i sira bét nguyén kem va -7,7% v&i
4.500 1@ sira bot gay) béi ngudn cung siva nguyén liéu ky vong
. 4000 \ ddi dao. Theo dy phéng cia Rabobank, sén lugng
“ R ~ N . x . Z 2 . n O
g 3.500 sira clla nhém 7 qudc gia xuat khau I&n trén thé gidi
% 3.000 (New Zealand, Uc, Brazil, Argentina, Uruguay, EU va
2.500 Hoa Ky) wéc tinh tang 2,0% YoY trong 2H2025 va dw
2000 phong duy tri da tang 0,44% trong nam 2026. Bong
5 g S35 y S35 y S35 y S35 y 38 Iwc tang tru’o:ng ‘derl tw thoi tlgton d!n’h hf‘yn 9|up d{ch
Bluetongue & bo dan dwoc kiem soat va ho tro tich

2022 2023 2024 2025 2026F cwe cho hoat dong chan nudi.
—— \WMP SMP

Nguén: FPTS Research

D. KHUYEN NGHI

Chung t6i khuyén nghi MUA c6 phiéu VNM vé&i mire gid muc tiéu 67.800 VNB/c6 phiéu, cao hon 15,0% so v&i gia
doéng ctra ngay 11/11/2025. Chuang t6i x&c dinh gia muc tiéu bang cach s dung phuong phéap chiét khdu dong tién
tw do vén chl s& hiru (FCFE) va phwong phap chiét khdu dong tién tw do doanh nghiép (FCFF).

Gia muc tiéu ctia cb phiéu VNM tang khoang 14,0% so v&i gia muc tiéu da diéu chinh clia Bao cdo cap nhat tin tirc
VNM T07/2025 do két qua kinh doanh clia VNM ky vong kha quan hon dw phéng cla chuyén vién théi diém
T07/2025.
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Tuyén b6 mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi 1 dang tin cay,
¢6 sén va mang tinh hop phap. Tuy nhién, ching tdi khéng dam bao tinh chinh xac hay day du ctia cac théng tin nay.

Nha dau tv st dung bao cdo nay can lwu y ring cac nhan dinh trong bdo cao ndy mang tinh chét chl quan ctia chuyén vién phan
tich FPTS. Nha d4u tw st dung bao cdo nay tw chiu trach nhiém v& quyét dinh cGia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw clia minh ma khéng bi phu
thudc vao béat ky rang budc nao vé& mat phap ly déi véi cac thong tin dua ra.

Béo cao nay khong dwoc phép sao chép, phat hanh va phan phdi dwdi bat ky hinh thire nao néu khéng dwoc sw chap thuan cua
FPTS. Xin vui long ghi rd nguén trich dan néu s dung cac thong tin t&» bao cao nay.

Tai thoi diém thuc hién bao cao phan tich, FPTS ndm gitr 0 cd phiéu VNM, ngudi phé duyét va chuyén vién phan tich khéng nam
gitr cb phiéu ndo clia doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc s& dwgc cung cép khi ¢6 yéu cau chinh thiec

Ban quyén © 2010 Céng ty chirng khoan FPT

Céng ty C6 phan Chirng khoan FPT  Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Da Nang

S6 52 Buong Lac Long Quan, Phuong Tang 3, Tdéa nha 136-138 Lé Thi Hong GAm, 100 Quang Trung, Phwdng Hai Chau,
Tay HO, Thanh pho Ha Nbi. Phuwong Ben Thanh, Thanh pho HO Chi Minh.  Thanh pho Ba Nang.

DT: 19006446 DT: 19006446 DT: 19006446

Fax: (84.24) 3773 9058 Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888
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