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CTCP Sira Viét Nam (VNM)

ba tang trwéng tiep dien

Doanh thu Q3/2026 (+8,7% YoY) dat 18,5 nghin ty ddng va LNST (+18% YoY)
dat 2,9 nghin ty déng. Theo d6, doanh thu Idly k& 9T2026 dat 53,5 nghin ty déng
(+14,5% YoY), hoan thanh 80% ké& hoach ndm va 78% dw phéng c& nam cua

chung t6i; LNST dat 8,6 nghin ty déng (+30,6% YoY), twong dwong 88% ké hoach
nam va 86% dy phong FY2026 cla chung t6i.

Chi tiét

Thi trwwdng ndi dia tiép tuc la déng lwe ting trwdng chinh, déng gép 80% tdng
doanh thu. Doanh thu néi dia dat 14,7 nghin ty ddng (+8,8% YoY) trong Q3/2026
va 41,3 nghin ty dong (+11,1% YoY) trong 9T2026. Két qua nay duwgc cling cb
b&i: 1) sw phuc hdi cia cac nganh hang chu lwc (stva nwéc, siva chua, sira
dac), 2) tai co cdu danh muc san pham, tap trung vao dong san pham cao cép,
va 3) mé rong hé théng phan phdi tw doanh véi hon 1.000 clra hang ca nwéc.

Doanh thu thi trwéng nwéc ngoai (chiém 20% téng doanh thu) dat 3,7 nghin
ty déng (+8,3% YoY) trong Q3/2026 va 12,2 nghin ty ddng (+10,2% YoY) trong
972026, nhd mé& rong sang cac thi trwéng méi, cht dong dam phan véi déi tac
va diéu chinh linh hoat hoat ddng van hanh nham thich tng v&i nhirng gian doan
chudi cung (rng tai cac thi trwong khu viee.

Cac cong ty con tiép tuc duy tri két qua kinh doanh tich cwc:

e MCM bao cao doanh thu 9T2026 dat 2,2 nghin ty dong (+3,7% YoY)
va LNST dat 208 ty ddng (+37% YoY) nhé dich chuyén co ciu sé&n phdm
gia tri cao va chi phi hoat dong giam, 1&n Iwot hoan thanh 70% va 86%
muc tiéu doanh thu va LNST ca nam.

e Angkor Milk ghi nhan mirc tang trweéng manh mé trong Q3/2026 voi
doanh thu téng +42% YoY va LNST tang +74% YoY, nang két qua
9T2026 Ién mirc tang twong ng +130% YoY va +138% YoY, nho nhu
cau tiéu dung &n dinh tai Campuchia va nang cao hiéu qua van hanh.

GPM Q3/2026 thu hep xuéng 41,4% (-2,2 diém phan tram QoQ / -0,4 diém phan
trdm YoY) do chi phi nguyén liéu diu vao gia tdng. Tuy nhién, GPM 9T2026 van
mé rong lén 42,5% (+1,1 diém phan trdm YoY) nh& san lwong tiéu thu tang
trwéng va chién luvoc cao cp hoa san pham.

NPM Q3/2026 mé rong +1,2 diém phan trdm YoY lén 16%, nho tdi wu héa chi
phi va thu nhap tai chinh da bu dap cho mirc thu hep nhe ctia GPM.

Thu nhap tai chinh Q3/2026 ting vot (+41% QoQ / +52% YoY) I&n 600 ty ddng,
nang tng sé ldy ké 972026 1&n 1,4 nghin ty ddng (+24% YoY). Két qua nay dwoc
hé tro b&i danh muc dau tw ngén han tri gia 22,9 nghin ty déng (+8,4% YoY /
+7,4% YTD, chiém 40% tbng tai san), mang lai nguén loi nhuan da dé bu dap
hoan toan cho chi phi tai chinh gia tang l1én mc 151 ty ddng trong Q3/2026
(+2,8% QoQ / +66% YoY) va 453 ty ddng trong 9T2026 (+87% YoY).

Quan diém

Chung t6i duy tri khuyén nghi MUA déi véi VNM sau KQKD 9T2026 vwot ky
vong. Cac yéu té can theo déi trong thdi gian téi: 1) xu hudng gia sira bot nguyén
kem, 2) th&i gian duy tri lwgng hang tén kho nguyén liéu gia thap, 3) ty trong déng
g6p doanh thu t&r cac dong san pham cao cép, 4) KQKD chudi ctra hang tw doanh,
va 5) tinh bén virng ctia KQKD tai thi trwdng quéc té.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions
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Global Disclaimer
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This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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