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BAN TIN NHA PAU TU

Tp. HS Chi Minh, ngay 30/1/2024
DOANH THU XUAT KHAU Q4/2023 TANG TRUGONG GAN
20%, HOP NHAT CA NAM VUOT KE HOACH LOI NHU@N
Kinh gtri Quy Nha dau tu,
CTCP Sita Viét Nam (“Vinamilk”, “Cong ty”) da cong bs bao céo tai chinh
quy 4 va Ity k& nam 2023. Trong Q4/2023, Cong ty ghi nhan téng doanh
thu va Igi nhuan sau thué (“LNST”) hop nhat dat Ian lugt 15.630 ty déng va
2.351 ty dong, tang trudng lan luot 3,6% va 25,8% so vdi cung ky. Tinh ca
nam, téng doanh thu va lgi nhuan sau thué hgp nhat dat Ian luot 60.479 ty
dong va 9.019 ty dong, tang trudng lan luot 0,7% va 5,2% so vdi clng ky,
hoan thanh 95% k& hoach doanh thu va 105% k& hoach Igi nhuan.

Diém nhan Q4/2023:

= Nganh FMCG ghi nhan muc giam 3% so vdéi cung ky, ngugc véi murc téng
3% trong 9 thang dau nam (theo AC Nielsen). Xu hudng nay da dién ra
& 5/8 nhém nganh dugc theo ddi, trong dé nganh sita ghi nhan murc giam
5% trong Q4/2023 (xem trang 2). DU vay, két qua cla Vinamilk van tich
cuc hon so véi toan nganh, nho doé thi phan tiép tuc dugce khdi phuc (xem
trang 3).

* Toéngdoanh thu hgp nhat dat 15.630 ty dong. Trong dé doanh thu thuan
néi dia va nudc ngoai dat lan lugt 13.085 ty dong va 2.534 ty dong, tang
trudng lan luot 2,2% va tang 11,7% so vai cung ky (xem trang 3).

* Doanh thu thuan ndi dia Céng ty Me tdng trudng 0,2% so vdi clng ky,
tét hon toan nganh vdi hang loat chién dich marketing lan téa hinh anh
tré trung, ndng dong clia bé nhan dién thuong hiéu mdi (xem trang 3).
Doanh thu thuan xuat khau but phd manh mé vdi tang trudng 19,3%,
con cac chi nhanh nudc ngoai duy tri phong dé vdi tang trudng 4,7%
trén muc nén cao (xem trang 4).

= Bién lgi nhudn gop hgp nhat phuc héi thém 245 dcb so vdi cung ky 1én
41,2%, ti€p ndi xu hudng tang bat dau tlr Q3 nho tang trudng doanh thu
k&t hop vai chi phi dau vao thuan lgi. Theo dd, LNST hop nhat dat 2.351
ty déng, tdng manh 25,8%, tuong ting bién LNST phuc héi thém 265 dcb
[én 15,1% (xem trang 4 & 5).

MIEN TRU TRACH NHIEM

Ban tin nay bao gém nhitng nhan dinh vé tuang lai trong cac ky vong, dyu dinh hoac chién lugc clia Vinamilk c6 thé lién quan dén
nhitng rui ro, su khéng chac chan va nhiing yéu té vo dinh hoac tiém &n nam ngoai tam ki€ém soat ctia Vinamilk. Nhiing nhan dinh
vé tuong lai nay cé thé khién cho két qua thuc té trong hoat déng kinh doanh, hoat déng tai chinh, hoac thanh tich cta Vinamilk cé
khac biét rat I6n so vai cac ndi dung dudc trinh bay hodc ngam dinh trong cac gia dinh tuong lai. Ngudi doc khdng nén xem nhiing
nhén dinh tuong lai nay 1a du doan, su kién sé xay ra hoac 16i h(ra vé hiéu qua trong tuang lai.

QUY 4/2023

Dir Liéu Tong Quan

Ma chiing khoan (HOSE) VNM
Nganh Hang tiéu dung
Ngay niém yét 19/01/2006
Gia CP tai 29/12/23 (dong) 67.600
Khodang gia 52 tuan (déng) 65.500-81.300
Vén hoa (ty déng) 141.281
SLCP Iuu hanh (triéu CP) 2.090
SLCP trai ndi (triéu CP, udc tinh) 682
Tr. binh KL 30 ngay (triéu CP) 2,6
Ty su3t c8 turc 4,3%
Ty |é tién rong trén téng tai san 28%
Vé Vinamilk

Vinamilk 1a cong ty dinh dudng hang dau
tai Viét Nam va hién xép th(r 36 trong danh
sach cac cong ty stra I6n nhat thé gidi vé
quy m6 doanh thu. Sir ménh cla chung toi
la trd thanh thuong hiéu quéc té trong Iinh
vuc thyc phd@m va la biéu tugng niém tin
cho ngudi tiéu dung vé san phdm dinh
dudng va stc khée. Truy cap website dé
biét thém vé chung t6i
https://www.vinamilk.com.vn/
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TOM TAT KET QUA KINH DOANH Q4 & CA NAM 2023

(ty dong) Q4/2023 Q4/2022 2023 2022
Tong doanh thu 15.630 15.081 60.479 60.075
Doanh thu thuan 15.619 15.069 60.369 59.956
Trong nudc 13.085 12.800 50.617 50.704
Nudc ngoai 2.534 2.268 9.757 9.252
Loi nhuan gop 6.442 5.846 24.545 23.897
Trong nudc 5.455 5.027  20.894 20.556
Nudc ngoai 986 8719 3.657 3.342
Chi phi BH & QLDN 3.998 3.784 14.774 14.144
Eell] (o)) Wl Leeli] ) elelin 1.022 805  3.606  3.004
khau hao & lai vay
EBITDA 3.466 2.867 13.377 12.757
Khau hao 518 518 2.055 2.095
Lai vay 96 53 354 166
Loi nhuan trudc thué 2.852 2.295 10.968 10.496
Loi nhuan sau thué 2.351 1.869 9.019 8.578
EPS (VND) 999 797 3.796 3.632

VE NGANH

Trong Q4/2023, nganh FMCG ghi nhan muc giam 3% so vdi cung ky,

Ng‘_anh‘FMC,Gnavm2023 ngugc vai muc tang 3% trong 9 thang dau nam (theo AC Nielsen). Xu
ghi nhan murc tang nhe . N N : s ~: AP
o . M hudng nay da dién ra ¢ 5/8 nhdm nganh dugc theo ddi, trong dé cé nganh
2% trong khi nganh sia ~ e . - . A Y on o o
e o e sra. Cu thé, nganh sira ghi nhan muc giam 5% trong Q4/2023 so vai muc
giam nhe 1% so voicung ., o . s
ky giam 0,5% trong 9 thang dau nam.

Tinh ca nam, nganh FMCG ghi nhan muc tang nhe 2% so vdi cung ky trong
khi nganh sira giam nhe 1%. Cac bién dong nay, theo chung toi, dén tl
cac nguyén nhan chinh nhu sau:

» Kinh té€ Viét Nam bij anh hudng bdi tinh hinh kinh té& thé gidi dan dén
téng cau suy gidm. Nhiéu nén kinh té la d6i tac thuong mai 1én cla
Viét Nam cé murc tang trudng cham lai do chinh sach tién té that chat,
lam phat du da ha nhiét nhung van & murc cao, cac bat on dia chinh tri,
an ninh luong thuc, bién d6i khi hau... K&t qua I1a tang trudng sirc mua
hang hdéa va dich vu tiéu dung sau khi loai trir yéu té giad trong ndm
2023 da cham lai dang ké qua tung quy (IGy k& 3 thang +10,3%, 6
thang +8,4%, 9 thang +7,3%, 12 thang +7,1%, theo GSQO').

= Khong con nhiéu hé trg tr yéu t6 gia ban trong nam 2023 nhu ndm
trudc.

Da6i véi ngudi tiéu dung trong nudc, Cong ty nhan thay mai lo vé thu nhap
va viéc lam dang la méi lo hang dau, thé hién qua su thay déi trong thoi
guen tiéu dung nhu: (1) Uu tién san pham hoac kénh mua sdm cé chuong
trinh khuy&n mai hap dan, (2) S dung sdn pham hay thé cé muc gia phu
hop hon, (3) Chon bao bi ¢ dung tich 16n dé tiét kiém.

T Bdo cdo tinh hinh kinh t& — xa hdi guy IV va ndm 2023 — General Statistics Office of Vietnam (gso.gov.vn)
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VE VINAMILK

1. DOANH THU

Doanh thu thuan hgp nhat Q4/2023 dat 15.619 ty dong, tdng trudng

g,‘,’;fgg}%%%?gp 3’,7"/3 SO Vdi cung ky Theo khl\J vue, d(_)anh\thu thgén nc}i\(:]ia dat 13.08§
15.619 ty dong iﬂyké' ty dong, tang truong 2,2%,’ va cac thi truong nudc ngoai dat 2.534 ty
na"m2023datl60 269 doéng, tang manh ’I’I,7%‘. Tinh ca nam, doanh thu thuan hgp nhat datl
s : ’ 60.369 ty dong, tang gan 1% so vdi cung ky va hoan thanh 95,2% ké
WL hoach ca nam.
Thi trwéong noi dia:

T - = Congty Me ghi nhan doanh thu thuan néi dia Q4/2023 dat 11.405 ty
Thi phan duoc duy tri déng, tédng 0,2% so vai cling ky trong bdi cdnh toan nganh suy gidm
on djnh so voi Q3 o tat nhd k&t qua tich cuc clia nganh hang sita ddc va sita chua. Thj phan
ca cac nganh hang dugc duy tri n dinh so v&i Q3 § tat ca cac nganh hang. Tinh ca ndm,

doanh thu thuan cong ty Me dat 44.710 ty dong.
Sau khi gidi thiéu bao bi mdi cho san pham sira nudc trong Q3/2023,
Vinamilk d3 trién khai hang loat chién dich marketing trong Q4 d€ lan
tda hinh anh tré trung, ndng déng cua b nhan dién thuong hiéu mai:
s o Thi diém dién mao méi cho kénh ctra hang Vinamilk. Trong
Zﬁi;fz;ffu%zgt th{émg 12/25)23,\ Vinamilk da ra mét thl"dié’m o!ién mao hpén toan
doanh thu 13% so véi m)di cho cua har)g tai tru so chlnh‘. Doéng thai, tha}?/ doi tép goi
cung ky cua hang tu “Giac Mo Sira Viét” thanh "\(inamilk" dé dé nho hqn
vGi ngudi tiéu dung. Trong thai gian sap tdi, Vinamilk sé tién
hanh nang cdp cac ctra hang con lai trong hé thong 653 cura
hang ma Vinamilk dang van hanh. Trong nam 2023, kénh ctra
hang dat murc tang trudng doanh thu 13% so vdi cung ky.
L o M@érong dd phu trén cac san thuong mai dién tir. Dién hinh,
Z‘anlig;ﬁ;,;hgggg Vinamilk [an dau c6 mat trén Tiktok Shop trong phién
S s Ry livestream 12/12 cung vdi cac KOL va KOC. Bay mot sy kién
tang truong gap doi

thudc chudi ngay hoi mua sém “double-day” dién ra hang
thang va thu hat dugc rat nhiéu sy quan tdm cua ngudi tiéu
dung Viét Nam, dac biét Ia cac khach hang tré. Trong ndm
2023, doanh thu ban hang truc tuyén cua Vinamilk da téng
trudng gap doi so véi cung ky véi hon 4 triéu don hang, 500
nghin luot ti€p can va 17 nghin lugt tuong tac trén mang xa hoi
(theo Social Buzz).

so voi cung ky

o Triénlam sira tuwong tac da giac quan dau tién tai Viét Nam. Su

Green Farm ghi nhan Kién trai nghiém “Chu Du Mign Vi Giac” 13 su két hop gitia cong

tang truong doanh thu P S N s s . - N >
. o oo . nghé trinh chiéu, hiéu ing am thanh va anh sang séng déng dé

gan 50% so voi cung o A : > o ; -

ky gia tang nhan dién cho dong san pham sira tuoi cao cap Green

Farm. Budi trién 1am da thu hdt gan 7 nghin khach tham quan tai




Nhan dang ré nét doi
tuong khach hang muc
tiéu, so thich tiéu
dung, dé diéu chinh
san pham va dich vu

Tung moi va tai tung 11
san pham trong ndm
2023

Doanh thu MCM tang
1% so voi cung ky va
két thuc da giam cua 2
quy truoc do

Doanh thu thuan xuat
khau but pha manh mé
voi mure tang truong
19,3% so voi cung ky
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Tp.H6 Chi Minh va Ha Noi, va 12 nghin lugt thao luan tich cuc
trén mang x3 héi vé sy tdo bao va tién phong ddi mdi cla
Vinamilk. Sy kién ddc biét nay, clung vdi ddy manh hinh thic
quang cao “Out-of-Home” (OOH) tai cac vi tri dac dia da giup
nganh hang sira nudc cua Vinamilk gia tang thi phan dang ké
trong nhiing thang gan day. Riéng Green Farm, doanh thu nam
2023 clia dong san pham nay ghi nhan tang trudng gan 50% so
va&i cung ky.

o Téng két chuong trinh vong quay may man. Chuong trinh ndm
trong dinh dudng DTC (Direct-to-Consumer) ma Vinamilk da
trién khai tlr dau nam 2023 nham nhan dang ré nét ddi tugng
khach hang muc tiéu cling nhu sd thich tiéu dung cua ho, qua
dd co6 nhitng diéu chinh phu hop nhat vé san pham va dich vu.
Sau mdt ndm trién khai, chuong trinh da trao hon 373 nghin
phan qua tang tai 1.165 clra hang phu khap 63 tinh, thanh pho.
Bén canh do, trong Q4/2023 Cong ty da ra mat chuong trinh
Vinamilk Rewards, cho phép ngudi tiéu dung tich diém khi mua
sam truc ti€p vdi Vinamilk va doi diém 18y cac phan qua?.

Trong ndm 2023, Vinamilk da tung mdi va tai tung 11 sdn pham. Mot
s0 san pham mai ndi bat bao goém Sira tuoi 100%, Stra dinh dudng, Sira
tuoi GreenFarm bao bi mdi, san phdm mdi Sra chua Nha dam/ Luu
dé it dudng.

CTCP Giong Bo Sira Moc Chau (MCM) ghi nhan doanh thu thuan
Q4/2023 dat 795 ty dong, tang 1% so va&i clng ky va két thuc da giam
cula 2 quy trude dé. Tinh ca ndm, téng doanh thu dat 3.135 ty dong, di
ngang so vd&i nam 2022 va da hoan thanh 91% k& hoach nam. Nhin
chung, tinh hinh strc mua tai cac thi truong chinh cia MCM gém céac
tinh phia Bac va Bac Trung bd déu dang gap khé khan. Diém tich cuc
la MCM van duy tri dugc ty 1& nhan biét (Top-of-Mind) so vaéi clng ky.
Tinh dén cudi ndm 2023, MCM dang van hanh 69 ctra hang gidi thiéu
san pham, tang 12 ctra hang so véi dau ndm. Doanh thu cac cira hang
nay ghi nhan murc tang trudng an tuong 35% so vdi cung ky.

Cac thi trwong nudc ngoai

Cac thi truong nudc ngoai déng gép doanh thu thuan 2.534 ty déng
trong Q4/2023, tang trudng an tuong 11,7% so vdi clung ky. Tinh ca nam,
doanh thu thuan thj trudng nudc ngoai dat 9.751 ty dong, tang 5,4% so
V@i cung ky. Trong do:

* Doanh thu thuan xuat khau dat 1.298 ty déng trong Q4/2023, but
phd manh mé vdi muic tédng trudng 19,3% so véi muc nén thap cua

2 Chugng trinh Vinamilk Rewards



https://new.vinamilk.com.vn/vinamilk-rewards?&utm_source=54_210&utm_medium=204_66_71_60_81_361_177&utm_campaign=400_na_none_99_2023/10/23&utm_content=107_107_107_na&utm_term=107_107_107_107_107&gclid=Cj0KCQiAqsitBhDlARIsAGMR1Rj7IUAi1Yd_eBu65QoLUyYOD5VwnNuWaKHFhM8MtWGjKFaxNPzxgWAaAvRJEALw_wcB

Driftwood lan dau ghi
nhan loi nhuan trén 2
triéu USD, AKM tang
truong loi nhudn 27%
so voi cung ky trong
nam 2023

Bién LNG hop nhat dat
41,2% trong Q4/2023,
+245 dcb so voi cung
ky va tiép tuc xu
huong cai thién

Chu dong tang dau tu
cho cdc hoat déng
marketing, chuong
trinh khuyén mai, dung
thu

Doanh thu tai chinh
hop nhat Q4/2023 dat
429 ty dong

LNST hop nhat
Q4/2023 tang manh
25,8%
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cung ky. Tinh ca ndm, doanh thu thuan xuat khau dat 5.039 ty dong,
tang 4,4% so véi cung ky.

* Doanh thu thuan cac chi nhanh nudéc ngoai dat 1.236 ty dong trong
Q4/2023 va 4.713 ty déng trong nam 2023, tang trudng lan luot 4,7%
va 6,5% so vdi mirc nén cao cula clng ky. Nam 2023, Driftwood duy
tri doanh thu tang trudng nhe va lan dau ghi nhan Igi nhuén trén 2
triéu USD nhg dau thau slra hoc dudng thanh cong, tinh toan gia
thanh hop ly va no luc tiét kiém chi phi trong van hanh. AngkorMilk
day manh chuong trinh kich hoat tai cac truong hoc, chg, siéu thj va
phdi hgp vai Tetrapak khao sat xu hudng tiéu dung sira dé tiép can
nguai tiéu dung Campuchia moét cach bai ban va hiéu qua hon. Nho
do, doanh thu va lgi nhuan ndm 2023 cua AngkorMilk ghi nhan mirc
tang trudng an tugng lan lugt 1a 6% va 27% so vdi cung ky.

2. BIEN LOI NHUAN VA CHI PHi

Bién lgi nhudn gop (“bién LNG”) hgp nhat dat 41,2% trong Q4/2023,
phuc hoéi thém 245 dcb so véi cung ky va ti€p tuc xu hudng cai thién
bat dau tir Q3 nho tang trudng doanh thu két hop vai chi phi dau vao
thuan Igi. Mirc bién LNG trong Q4 thap hon so véi Q3 chu yéu do yéu
td& mlUa vu va khdng phan anh bat ky thay ddi bat thudng nao trong hoat
dong san xuat kinh doanh. Tinh ca nam, bién LNG hgp nhat dat 40,7%,
phuc hoi 80 dcb so vaéi clung ky.

Chi phi ban hang va quan ly doanh nghiép hgp nhat Q4/2023 chiém
25,6% trén doanh thu thuan. Ty I& nay cao hon cac quy trudc chu yéu
do yéu t6 mua vu. Ngoai ra, Céng ty da chu dong tang dau tu cho cac
hoat ddng marketing, chuong trinh khuy&n mai, dung thir cac san pham
nhu @3 trinh bay & phan trén. Tinh ca nam, ty Ié nay la 24,5%, tang 90
dcb so vdi cung ky nhung van thap hon dang k& so vai giai doan trudc
Covid (2019: 25,6%; 2020: 25,8%).

Doanh thu tai chinh hop nhat Q4/2023 dat 429 ty doéng, tang 50 ty
doéng so vdi cung ky; trong ndm 2023, doanh thu tai chinh dat 1.716 ty
dong, tang 336 ty dong so vdéi cung ky. Chi phi lai vay hop nhat
Q4/2023 ghi nhan 96 ty dong, tang 43 ty dong so vdi clng Ky va Ity ké
ca nam ghi nhan 354 ty dong, tdng 188 ty déng so vdi cung ky.

Loi nhuan sau thué (“LNST”) hop nhat Q4/2023 dat 2.351 ty déng, tang
manh 25,8% so véi mic nén thap cua cung ky nhd Cong ty da cai thién
bién LNG va kiém soat chat ché cac chi phi van hanh. Theo dd, bién
LNST hogp nhat Q4/2023 dat 15,1%, tdng 265 dcb so vaéi cung ky. Tinh
ca nam, LNST hgp nhat dat 9.019 ty déng, tdng 5,2% so véi cung ky va
hoan thanh 105% k& hoach nam. Thu nhap méi c6 phan dat 3.796 dong,
tang 4,5% so véi cung ky.



LNST cua MCM
Q4/2023 tang 17,6%

so voi cung ky

Duy tri mure cao sé du
tién thuan, téi uu I5i
suat cho tién gui va
vay von

Giai ngan 1.580 ty
dong cho dau tu xdy
dung co ban hop nhat,
tang 123 ty doéng so voi
cung ky

Duoc vinh danh TOP1
Bdo cdo Phat Trién Bén
Virng 2022, TOP2
Quan TriCéng Ty,...
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= DGivei MCM, LNST Q4/2023 dat 85 ty dong, tang 17,6% so vdi cling
ky, vugt tréi so vdi tang trudng doanh thu nho khoan thu nhap tai
chinh tich cuc va kiém soat tot chi phi. Tinh cd ndm, LNST dat 374
ty déng, tang trudng 8,0% so vdi cung ky va hoan thanh 103% ké&
hoach nam.

3. BANG CANDOIKE TOAN VA DONG TIEN

S6 du tién thuan hgp nhat tai ngay 31/12/2023 tiép tuc dugc duy tri &
muc cao, dam bao sirc khde tai chinh va gitp Céng ty thuong lugng
dugc murc 13i suat tot nhat ca vé tién g ky han lan cac khoan vay. Ty
|é ng vay trén téng tai san & muc 16,1%, tang nhe so va&i muc 13-14%
cla cac quy trudc nham tdi uu chi phi sir dung von.

Dai vai cac khoan dau tu trong ndam 2023, Vinamilk da gidi ngan 1.580
ty dong cho dau tu xay dung co ban hgp nhat, tdng 123 ty déng so véi
cung ky. Trong ndm, Cong ty da tang von dau tu tai Téng Cong ty Chan
nudi Viét Nam — CTCP (Villico) thdng qua dgt chao ban cho cé déng
hién hiru. Hién tai, ty 1&é sd hiru cua Vinamilk tai Villico 1a 68,94%.
Vinamilk cling dd hoan tat gidi thé Céng ty TNHH Lién doanh thuc
phdm d6 udng Vibev. Cac hoat dong tang von va giai thé nay khong
c6 anh hudng trong yéu dén dong tién ctia cong ty.

Vé ¢ tirc, trong Q4/2023, Vinamilk da céng bd tam &ng c6 tic dot 2
& 3 nam 2023 vdi murc ¢d tire moi ¢6 phan cho cd 2 dat 1a 1.400 déng,
tuong Ung téng cb tuc la 2.926 ty dong. Ly k& trong nam 2023,
Vinamilk da chi 8.152 ty dong cho c6 tuc, tiép tuc duy tri chinh sach co
tirc bang tién mat doi dao.

. CAC DIEM NHAN HOAT DONG KHAC

Stra d&c Ong Tho va Sita hat Supernut dugc vinh danh tai gidi thudng
Quang cdo Sang tao Viét Nam 2023.

Vinamilk thang hai giai thudng Ién Human Act Prize cho Chuong trinh
hanh déng Vinamilk Pathways to Dairy Net Zero 2050, va hang muc
Du an bén bi véi Quy sira Vuon cao Viét Nam.

Trong cuéc binh chon Doanh nghiép niém yét do Bao dau tu, HoSE va
HNX t6 chirc, Vinamilk d& dugc vinh danh cac giai thudng: TOP1 Béo
cdo Phat Trién Bén Viing 2022, TOP2 Quan Tri Céng Ty, TOP5 Doanh
nghiép tién phong thuc hién kinh t& tuan hoan va cat giam phat thai
Carbon, TOP10 doanh nghiép bén ving hoat dong trong Ilinh vuc san
xudt, TOP20 Bao Cédo Thuong Nién (Nhém Phi tai chinh).



CTCP SUA VIET NAM (VNM) - BAN TIN NHA DAU TU QUY 4 NAM 2023

5. TRIEN VONG 2024

Dur kién tiép tuc dat

muc tiéu tang truong Véi ky vong kinh t& phuc hoi, Vinamilk dy kién tiép tuc dat muc tiéu
cho ca doanh thu va loi tdng trudng cho ca doanh thu va Igi nhuan trong ndm 2024. So liéu
nhuan trong nam 2024 chinh thirc sé dugc cong bd trong tai liéu hop DHDCD thudng nién

2024 trén website Cong ty vao dau thang 4/2024.

Quy Vi c6 thé xem thém tai liéu thuyét trinh tai DAY va dang ky tham
du cudc hop quy véi ban Idnh dao cong ty tai DAY



https://www.vinamilk.com.vn/vi/quan-he-co-dong/bao-cao-tai-chinh
https://us02web.zoom.us/webinar/register/WN_NEv1ssksQ2iy6aMojcH2tw

