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QUY 4/2025

DOANH THU Q4/2025 TIEP TUC PAT COT MOC MOI, LOI
NHUAN TANG TRUONG TOT

* Tong doanh thu hop nhat Q4/2025 dat 17.045 ty dong, tdng 10,1% so
vGi cung ky nam trudc va xac lap mirc cao méi. Vai két qua nay, téng
doanh thu Iy k& ca ndm 2025 dat 63.724 ty déng, tuong ing muec tang
trudng 3,1% so véi nam 2024. (xem thém)

» Hoat dong kinh doanh qudc té tiép tuc dong vai tro la nhan t6 thuc day
tang trudng chu dao, trong khi linh vuc kinh doanh néi dia da dan phuc
hoi va lay lai da phat trién.

o Kinh doanh néi dia: Doanh thu thuan hop nhat trong nudc tang 7,8%
so vd&i clng ky, dat 13.846 ty dong. Lly k& ca nam dat 50.964 ty
dong, ghi nhan murc tédng trudng nhe so véi nam trude. Coéng ty da
trién khai mdi va tai tung ra thi truong téng céng 100 san pham. Cac
diém nhan nGi bat bao gém: 1) M& rong danh muc san phdm mdi va
nang cap phan khic cao cap, 2) Dan dau xu hudng san pham dam
A2, 3) Khang dinh vi th& dan dau thj trudng va hiéu qua chién lugc
tai dinh vi thuong hiéu, 4) Dat tédng trudng trén cac kénh phan phai
va ban hang. (xem thém)

o Kinh doanh quéc té: Doanh thu thuan hop nhat tlr thi trudng nudc
ngoai tdng 21% so vdi cung ky, dat 3.188 ty dong. Téng doanh thu
Iy k& ca ndm ghi nhan 12.682 ty déng, twong ing murc tang trudng
15,5% so v&i nam trudc. Dong luc tang trudng chu yéu dén tu viéc:
1) Duy tri vi thé tai Trung Dong va két hgp ma réng cac thj truong
mai, 2) Doi madi san pham va céng nghé, phat trién moé hinh kinh
doanh, cling nhu 3) Tang cudng moi quan hé hop tac. (xem thém)

» Biénlginhudn gdp hop nhat Q4/2025 tang 30 diém co ban so véi cung
ky nam trudc, chi yéu nho quy md doanh sé dugc md rong va gia
nguyén liéu duy tri 6n dinh. Hiéu qua van hanh da co su cai thién ro rét
khi doanh thu tdng trudng 10,1%, trong khi chi phi ban hang ghi nhan
muc giam 4,9% so vdi cung ky. (xem thém)

* Lgi nhudn Q4/2025 ting truéng an tuong. Lgi nhudn trudc thué
(LNTT) va Loi nhuan sau thué (LNST) fan luot dat 3.477 ty dong va
2.827 ty dong, tang 31,5% va 31,7% so vaéi cung Ky. (xem thém)

Thong diép Tong Giam d6c — Ba Mai Kiéu Lién

“Trong Q4/2025, Vinamilk di khang dinh vi thé dén diu théng qua nhing
budc di chién luoc manh mé trong hanh trinh déi moi toan dién, tao da ting
truong an tuong G ca thi truong trong nudc 1an qudc té. Voi nén tang ndi luc
viing chac cung no luc khéng ngung trong viéc ndng cao gia tri danh muc
san pham va toi uu hda hé théng van hanh, Céng ty san sang vuon tdi nhing
cdt méc mdi va dat duoc nhiing thanh tuu ruc ré trong tuong lai.”

Ban tin nay bao gém nhirng nhan dinh vé tuang lai trong cac ky vong, du dinh ho&c chién lugce cla Vinamilk cé thé lién quan
dén nhiing rui ro, sy khéng chac chan va nhimg yéu t6 vo dinh hodc tiém &n ndm ngoai tam kiém soat clia Vinamilk. Nhimng
nhan dinh vé tuong lai nay co thé khién cho két qua thuc té trong hoat déng kinh doanh, hoat ddng tai chinh, hodc thanh
tich cla Vinamilk cé khac biét rat Ién so véi cédc ndi dung dugc trinh bay hodc ngam dinh trong cac gia dinh tuong lai. Nguoi
doc khdéng nén xem nhitng nhan dinh tuong lai nay la dy dodn, su kién sé xay ra hodc 16i hira vé hiéu qua trong tuong lai.

Tong Quan

Ma chiring khoan VNM
Niém yét tai HOSE
Nganh Stra
Ngay niém yét 19/01/2006
SLCP Iuu hanh 2.089.955.445

‘Théng ké thi truong ngay 30/01/2026:
- Gia CP VNM tham chiéu 71.100 VND/CP

- PJE 17,5

- Von hoa Coéng ty 148.596 ty
VND

- Gidi han % s& hiru nudc 100%

ngoai

- S& hitu nudc ngoai hién tai 50,3%

Vé Vinamilk

Vinamilk 1a cong ty dinh dudng hang dau tai
Viét Nam va hién xép th(r 36 trong danh sach
céc cong ty slra I6n nhat thé gidi vé quy mod
doanh thu. S ménh cla ching t6i la trd thanh
thuong hiéu quéc té trong linh vuc thuc phdm
va la biéu tugng niém tin cho ngudi tiéu dung
vé san pham dinh dudng va stic khée. Truy cap
website dé biét thém vé ching toi
https://www.vinamilk.com.vn/

Lién hé:

Co' dong va Quan hé nha dau tu

Ong Tran Chi Son, Trudng BP Tai chinh/Thu ky
Cong ty

tcson@vinamilk.com.vn

Ong Pham Anh Tuan, Chuyén vién IR
patuan2@vinamilk.com.vn

Bdo chi & Truyén thong
Ong D& Thanh Tuan, Giam déc Doi ngoai
dothanhtuan@vinamilk.com.vn

Chuyén vién phan tich ddc lap

Vinh Bui vinh.bui@vietcap.com.vn
Nhan Tran nhan.tran@maybank.com
Minh Dang minhdt1@ssi.com.vn

My Tran my.th@hsc.com.vn

Mcrid Wang mcrid.wang@bofa.com

Trang Nguyen trang-za.nguyen@ubs.com
Selviana Aripin selviana.aripin@hsbc.com.sg
Di Luu di.luu@yuanta.com.vn

Hung Nguyen hung.nb@vdsc.com.vn

Ly Nguyen Ly.NguyenQuynh@mbs.com.vn
Hoa Duong hoaduong@phs.vn
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KET QUA KINH DOANH HOP NHAT

Doanh Thu Tiép Tuc Chinh Phuc Dinh Cao M¢éi

Tong doanh thu hgp nhat trong Q4/2025 dat 17.045 ty dong, tang 10,1% so véi cung ky
nam trudc. K&t qua nay gép phan nang téng doanh thu hgp nhat cd nam 2025 1én 63.724
ty déng, mirc cao nhat trong lich st cong ty, ghi nhan murc tang trudng 3,1% so v4i ndm
trudec.

Mang kinh doanh quéc té tiép tuc déng vai tro dong luc chu dao, trong khi hoat dong
kinh doanh ndi dia da phuc ho6i da tang truéng trong Q4/2025. Doanh thu thuan hgp nhat
tai thi truong ndi dia ghi nhan muc tédng trudng 7,8% so véi cung ky ndm trudc, dat 13.846
ty déng; trong khi dé, doanh thu thuan hop nhat tir thi trudng nudc ngoai tang 21% so vdi
cung ky, dat 3.188 ty déng.

LGy k& ndm 2025, doanh thu thuan hop nhat trong nudc ghi nhan mic 50.964 ty dong, tang
trudng nhe so vdi cung ky ndm trudc. Dong thoi, doanh thu thuan hgp nhat tai thi trudng
nudc ngoai dat 12.682 ty dong, tuong ing murc tang 15,5% so véi nam trudc.

Lgi Nhuan Tang Trudng Tot

Bién lgi nhuan gop hgp nhat Q4/2025 tiang 30 diém co ban (dcb) so véi cung ky ndm
trudc, dat mic 40,4%, chu yéu nhd quy md doanh thu mé rdng va gia nguyén liéu dau vao
duy tri 6n dinh. Ly k& nam 2025, bién Igi nhuan gdp hop nhat ghi nhan & muc 41,2%, thap
hon 20 dcb so véi cung ky ndm trudc, nguyén nhan chu yéu la do anh hudng cua két qua
quy 1.

Hiéu qua van hanh tiép tuc dugc nang cao, gop phan tich cuc vao két qua kinh doanh
clia Q4/2025. Doanh thu hgp nhat ghi nhan murc tédng trudng 10,1% so vdi cung ky nam
trudce, trong khi chi phi ban hang gidam 4,9% nho t6i uu hda cac khoan dich vu khuyén mai,
trung bay va gidi thiéu san pham. Nho dd, ty 1é chi phi ban hang va quan ly trén doanh thu
thuan chi con 21,9% trong quy 4, [an lugt gidm 190 diém co ban so vdi quy lién trudc va 330
diém co ban so vdi cung ky ndm trudc. Ly k& ca nam 2025, ty 1é nay dat 24,4%, thap hon
20 diém co ban so vdi ndm 2024.

Lgi nhuan Q4/2025 ghi nhan mirc tiang trudng dang ké, ti€p ndi xu hudng cai thién tir
quy trudéc. Theo do, loi nhuan trude thué (LNTT) hgp nhat trong ky dat 3.477 ty dong; loi
nhuan sau thué (LNST) hgp nhat dat 2.827 ty déng, lan lugt tdng 31,5% va 31,7% so vai
cung ky nam trudc.

LGy k& nam 2025, lgi nhuan trudc thué hgp nhat dat 11.650 ty dong, ghi nhan murc tang
trudng nhe so vdéi clung ky nam trudc; lgi nhuan sau thué hop nhat dat 9.414 ty dong, giam
nhe so vdi cung ky do anh hudng tir Quy 1, tuy nhién muirc giam nay da dugc thu hep dang
k€& nho két qua tich cuc clia cac quy tiép theo. Thu nhdp trén mdi cé phan (EPS) nam 2025
dat 4.028 dong.
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Tinh hinh tai chinh

Tinh dén ngay 31/12/2025, tdng tai san cla cdng ty dat 53.312 ty déng, trong dé tién mat
va cac khoan dau tu tai chinh ngan han chiém 43,4%, ddm bao kha ndng thanh khoan 6n
dinh. Nhin chung, tinh hinh tai chinh cta cong ty dugc duy tri trong trang thai kiém soat t6t
va lanh manh.

KET QUA KINH DOANH THEO BO PHAN

THI TRUGNG TRONG NUGC (déng gép 81,3% doanh thu thuan hop nhat Q4/2025)

(ty dong) Q4/2025 Q4/2024 2025 2024
Doanh thu thuan trong nudc, trong dé:  13.846 12.843 50.964 50.799
- Cong ty me 12.554 11.376 45.886 45.013

Doanh thu thuan trong nudc ctia Cong ty me trong Q4/2025 tiép tuc ghi nhan da ting
trudng on dinh, dat 12.554 ty dong, tuong Ung véi muirc tang 10,4% so vdéi cung ky nam
trude. Nhag ddy manh céc hoat déng nghién clru va phat trién, 100 sadn pham mdi va tai tung
da dugc ra mat trong ndm 2025. Hoan tat qua trinh thay ddi nhan dién thuong hiéu cho
toan bd nganh hang da gop phan nang cao tinh nhat quan va hién dai héa hinh anh doanh
nghiép, qua dé gilp cing cd nhan thirc clia ngudi tiéu dung vé chat lugng va huong vi uu
viét cla cac san pham Vinamilk.

Cac diém ndi bat dang chu y trong hoat ddng kinh doanh ndi dia:

1. Strc bat tir danh muc san pham maéi & chién lugc cao cap héa: Chién lugc cao cap hda
tiép tuc phat huy hiéu qua khi nhdm san pham cao cdp ghi nhan da tang trudng viing
chéc, dua ty trong déng gop ti€n sat ngudng hai chir s6 trong téng doanh thu ndi dia
nam 2025. Day la chi ddu quan trong cho thdy bién lgi nhuan gdp tuong lai dugc cai
thién, nho co cdu danh muc chuyén dich sang cac dong san phdm mang lai nhiéu gia tri
cdng thém cho nguai tiéu dung.

2. Tién phong dan dat xu huéng dam A2 & San pham méi: Vinamilk ti€p tuc khang dinh vi
thé nha san xuat tién phong trong xu hudng dam A2 tai Viét Nam - phan khuc cé toc
do tang trudng cao nho dac tinh dé tiéu hoa va cau truc tuong doéng stta me. Danh muc
san pham A2 dugc mé réng manh mé véi Fino A2, ADM A2, Optimum A2 Pro+ va Green
Farm A2. Bén canh do¢, Vinamilk ddy manh chién lugc “d6i méi khdu vi” dé thu hat ngudi
tiéu dung c6 muc chitiéu cao va san sang thir nghiém san phdm mdi. Bé suu tap Vinamilk
100% Collection vdi cac san pham sira c6 huong vi méi la nhu bd sita 100% collection
huong Pina Colada, Ca phé Ailen va Bourbon chudi bo dau phong tao strc hit manh mé,
dap Ung nhu cau thudng thic da dang cla ngudi tiéu dung tré.

3. Cung c6 vi thé dan dau & hiéu qua tir viéc tai dinh vi: Vinamilk ti€p tuc khang dinh hinh
anh “thuong hiéu qudc dan” vdi su phuc héi tich cuc ctia nganh hang sira nudce va vi thé
dan dau tuyét déi trong phan khc sira ddc — nhém nganh cé bién loi nhuan tdt. & nhém
san pham co6 xu hudng tiéu dung dai han, sitra chua uéng Probi ti€p tuc ghi nhan tang
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trudng lién tuc qua nhiéu nam, cuing cd vi tri dan dau trong nganh hang probiotics. Cac
dong kem tdi dinh vi, dac biét la kem Gelato — phan khuc cao cap, ghinhan tang trudng
tich cuc. Dong thoi, cung véi két qua tang trudng an tugng cua sira hat va sira bét, dong
sdn pham Green Farm cling ghi nhan murc tang trudng vuot bac so vdi clng ky.

4. Tang téc & cac kénh phan phéi: Cac kénh hién dai, hé thdng ctra hang Vinamilk va
Thuong mai dién ti tiép tuc da tang trudng manh mé véi murc tang 2 chir sd so vaéi cung
ky.

Véi két qua trong Q4/2025, doanh thu thuan trong nudc Iy k& 2025 cuda Cong ty me da
tang 1,9% YoY, dat 45.886 ty dong.
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THI TRUONG NU'GC NGOAI (dong gop 18,7% doanh thu thuan hop nhat Q4/2025)

(ty dong) Q4/2025 Q4/2024 2025 2024
Doanh thu thuan nudc ngoai, trong dé:  3.188 2.635 12.682 10.983
- Xuét khau 1.579 1.253 7.105 5.664
- Cdc chi nhanh nudc ngoai 1.609 1.382 5.576 5.319

Doanh thu thuan xuat khau Q4/2025 dat 1.579 ty dong, tang 26% so véi cung ky, danh
dau quy thir 10 téng trudng duong lién ti€p. Day Ia minh chirng ré rang cho nang luc canh
tranh quoc té va tinh bén virng cuia chién lwgc mé rong thi truong cua Vinamilk. Dong
luc tang trudng chinh nho cac yéu to sau:

* Tang trudng burt pha tai cac thi truong trong diém. Vinamilk ghi nhan dau an duy tri thi
phan va vi thé tai Trung Déng va cac thi truong Ian can trong khu vuc. K&t qua nay thé
hién nang luc thich Ung thi trudng strc hit cla thuong hiéu tai cac khu vuc c6 tiéu chuan
chat luong khat khe.

* Pay manh do6i méi san pham, cong nghé va mo hinh tiép can ngudi tiéu dung. Danh
muc san pham xuat khau duoc phat trién theo hudng linh hoat, tinh chinh phu hop vdi
déc thu tung thi truong, déng thoi két hop véi ddi méi cong nghé va gia tang ty trong
cac san pham cé gia tri gia tdng cao gilp nang cao nang luc canh tranh dai han.

* That chat quan hé vadi cac doi tac chién lugc, song song vdi viéc ddy manh dau tu cho
hoat déng xuc tién thuong mai tai cac thi trudng mdi. Nang cao hinh anh va vi thé thuong
hiéu cua Vinamilk véi vai tro la dai hién hang dau trong nganh sira thong qua viéc hién
dién quy mo tai cac chuong trinh hdi chg, trién 1dm qudc té.

Vi két qua tich cuc va no luc khdong nglng, Vinamilk la doanh nghiép nganh sita duy nhat
dugc vinh danh va trao tang bang khen ctia B6 Truang B6 Cong Thuong cho Doanh nghiép
c6 thanh tich xuat sic trong hoat déng xuat khau, khang dinh vai trd clia doanh nghiép
trong viéc nang cao gia tri hang hoa Viét Nam trén thj truong toan cau.

Cac cong ty con nudc ngoai ghi nhan doanh thu thuan Q4/2025 dat 1.609 ty dong, tang
16,4% so vdi cung Ky. Tan dung t6t co hdi cua thi truong Campuchia tir quy trudc, Angkor
Milk ghi nhan murc tang trudng an tugng, cling vdi dé la hé thong phan phéi dugce cai hién
mot cach hiéu qua. Trong khi dd, Driftwood van ti€p tuc déng vai tro “tru c6t 6n dinh” trong
danh muc nudc ngoai cua Vinamilk, tai khdng dinh duy tri da tang trudng théng qua viéc
kiém soat chat ché chi phi san xuat va on dinh gia nguyén liéu dau vao.

Ly k& nam 2025, doanh thu thuan nudc ngoai dat 12.682 ty déng, tang 15,5% so vdéi clng
ky nam trudc, trong dé xuat khau dat 7.105 ty dong, tang 25,4% so vai cung ky va cac chi
nhanh nudc ngoai dat 5.576 ty déng, tdng 4,8% so vdi cung ky.
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KET QUA CA NAM 2025 VA KE HOACH 2026

K&t thic nam 2025, Cong ty da thuc hién dugc 98,8% chi tiéu doanh thu va dat 97,2% ké
hoach lgi nhuén dé ra.

Cong ty hién dang ti€n hanh xem xét ké hoach kinh doanh cho ndam 2026 va sé céng bd noi
dung nay trong tai liéu hop Dai Hoi Dong C6 Dbng thudng nién ndm 2026, du kién td chirc
vao ngay 22/04/2026.

SU KIEN SAP DIEN RA

Vao 15:00 ngay 05/02/2026 (gio Viét Nam), Cong ty sé t6 chirc cudc hop dé trao dbi vé két
qua kinh doanh ndm 2025 va trién vong ndm 2026 vdi sy tham gia cla dai dién Ban Diéu
hanh, Ong Lé Thanh Liém - Gidm déc Diéu hanh Tai chinh va Ong Nguyén Quang Tri — Gidm
déc Didu hanh Marketing. D&ng ky tham gia tai DAY.

Cac tai liéu lién quan dén cudc hop gom Béo cao tai chinh va Thuyét trinh Két qua kinh
doanh da dugc cong bd trén trang Quan hé Nha dau tu cua Cong ty tai DAY.
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TOM TAT KET QUA TAI CHINH HQP NHAT

Tom tat Két qua kinh doanh

(ty dong) Q4/2025 Q4/2024 2025 2024
Tong doanh thu 17.045 15.485 63.724 61.824
Doanh thu thuan 17.034 15.477 63.646 61.783
Trong nudc 13.846 12.843 50.964 50.799
Nudc ngoai 3.188 2.635 12.682 10.983
Loi nhuan gop 6.890 6.210 26.209 25.590
Trong nudc 5.728 5.170 21.013 20.975
Nudc ngoai 1.162 1.039 5.197 4.615
Chi phi ban hang & quan ly doanh nghiép 3.732 3.906 15.546 15.186
Loi nhuan trudc thué 3.477 2.643 11.650 11.600
Loi nhuan sau thué 2.827 2.147 9.414 9.453
Thu nhap méi cé phi€u (dong) 1.224 908 4.028 4.022

Tom tat Bang can doi ké toan

(ty déng) 31/12/2025 31/12/2024
Tién va cac khoan tuwong duong tién’ 23.150 25.486
Tong tai san 53.312 55.049

Nog vay 9.457 9.273

Tién va cac khoan tuong duong tién trén tong tai san 43,4% 46,3%

Ty & ng vay trén téng tai san 17,7% 16,8%

Cac chi s6 lgi nhuan va thanh khoan

12T gan nhat 12T gan nhat
dén 31/12/2025 dén 31/12/2024

ROE 26,6% 26,6%
ROA 17,4% 17,6%
ROIC 27 1% 25,8%
S6 ngay hang tén kho? 60 59
S0 ngay phai thu® 30 32
S6 ngay phai tra® 39 40

T Tién va cac khoan tuong duong tién gém cac khoadn dau tu ngan han (chu yéu la tién gui cd ky han 3-12 thang).

2 36 ngay ton kho dugc tinh dya trén trung binh S6 du t6n kho va chia cho Gia vén hang ban 12 thang gan nhat.

8 S6 ngay phai thu va phai tra dugc tinh dua trén trung binh s6 du Phai thu khach hang va Phai trd ngudi ban chia cho
Doanh thu va Gia von hang ban 12 thang gan nhat.



