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Vietham Macro & Dairy Industry Overview



Vietham Macro & Dairy Industry

A vibrant sector that is worth $5 billion a year

Competitive landscape favors local players

> Foreign

——— -

I' Local players are dominating the
' market, Vinamilk is No.1 whose
! market share is ¢.30%" higher

' than the 2" player.

___________________________

Golden population is forecasted to last
another decade (Million)3

m0-9 m10-14 m15-24 m25-44 m45-59 60+

16.3

8.1 7.2

2028 2032

6.9
15.7

2016 2036

2020

2024

2012

4 I Source: NielsenlQ; 2PopulationPyramid; SWorld Inequality Database (2023); “Euromonitor

Significant woman's share of total labor income?

39%
35%
29% 29%
22%

16%
India Bangladesh Indonesia Turkey Singapore Vietnam

Key product trends4

Foodservice Plant-based

influence alternatives

Coffee and bubble tea shops
are key in driving demand
and trends for products like
condensed milk and cream

These products are
becoming more visible and
are projected to grow

Specific health claim matters
Consumers actively seek products with

claims like low/no sugar, low/no fat, and
added probiotics for gut health benefits,
particularly in drinking yoghurt and drinking
milk

yinamilk“
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Vietham Macro & Dairy Industry

Dairy consumptionin Vietham is much lower than regional countries

I GDP Per Capita (USD thousand)'

12.5 191 12.5
111 112 11.5
10.4
9.7 95 96
e
7.8
7.3 72 72 794 73 73
6.6 )
5.8 6.0
41 43 4.5
32 34 36 38
s 27 30
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
e——— Vietnam -

5 I Source: 1IMF; 2Euromonitor

Dairy Consumption Per Capita (Kg)2

413 420 42.5 42.3

40.2

31.7 321 323

31.0 31.2
00 294 o 287 30.1
-0~ =0
238 244 245 244 24.6
21.5 23.2
18.4 19.9
17.2 ‘
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Thailand e—— Malaysia
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Vinamilk: The Undisputed Market Leader



About Vinamilk
Perfectly positioned to capture the market opportunity

e e
1976 2003 | wo-
: 2t !
Established PO » 2005 )y = " 2Factc
L : . 2,5 1@ HANOL~ =
. Initiated Vietnam's first \fﬁix’mj T
. large-scale dairy farm T -
Crmmemmemmm o e o (mecomenseeacsossosesseassassessse e assaseE s sssase et RS et
system T -
2024 2013-2014 =
No.1in Viet d No.36 i Strategi isitions i Lhos Ny, O
0.11in Vietnam and No.36 in rategic acquisitions in ~ey wEY RN
Global by Revenue Cambodia and the US To ¥ 1Mega farm\“f —
strengthen global presence e
Revenue by region’
- | _UsA
.t'm— ‘ ta P 1 Factory
15 130K  $3BN = v
Farms Cows under Brand value? - ¢
Management CAMBODIA 2 !
A 1 Factory . .o s
17 65 9,960 "} o BB Ho
! S BB 210 cHIMINHCITY
. Factories Export markets Employees /J
Domestic
82% .
8 I Note: 12024 consolidated figures; 2Brand Finance “Inamllk
EST 1976



About Vinamilk

Our development orientation and core commitments

» To become a Viethamese world-
class brand in food and beverage
industry, where people put all their
trust in nutrient and health products.

Mission

» To deliver the valuable nutrition to
community with our respect, love
and responsibility for human life and
society.

Promise

» To continuously seek suitable global
partners to bring in safe ingredients
that meet international standards
and the most advanced production
methods.

» To build unparalleled trust through
honesty and transparency.

> To create visionary new products,
never stop raising the bar for
quality, craft and ingredients.

yinamil

e

1976



About Vinamilk

High-liquidity stock with a broad, diversified shareholder base

Listing year $ Current
on HOSE 406 bn market cap’

Foreign

Free-float 0 :
shares value? 1 OO /O amﬂersmp

Average (o) - '
trading value2 ~ 8 /0 Dividend Yield?

Ownership by type of investors3

Retail
investor,
11.8%

Foreign Local
investor, investor,
50.2% 49.8%

Institutional
investor,
88.2%

No Top 20 institutional shareholders® Ownership (%)
1 State Capital Investment Corporation (SCIC) 36.0%
2 F&N Dairy Investments Pte. Ltd. 17.7%
3 Platinum Victory Pte Ltd. 10.6%
4 F&NBev Manufacturing Pte. Ltd. 2.7%
5 Employees Provident Fund Board 1.5%
6 Vanguard International Value Fund 0.9%
7 Stichting Depositary APG Emerging Markets Equity Pool 0.9%
8 Pzena Emerging Markets Value Fund 0.8%
9 Fubon FTSE Vietnam ETF 0.8%
10 Seafarer Overseas Growth and Income Fund 0.8%
11 Vaneck Vietnam ETF 0.5%
12 Invesco Funds 0.5%
13 Invesco Asian Fund (UK) 0.5%
14 City of New York Group Trust 0.4%
15 Lumen Vietnam Fund 0.4%
16 BL 0.4%
17 Pension Reserves Investment Trust Fund 0.4%
18 Government of Singapore 0.3%
19 Schroder Asian Income Fund 0.3%
20 HSBC Global Investment Funds-Frontier Markets 0.3%

10 I Note: 'As of June 30™, 2025; 2Vinamilk estimates; 3As of June 6%, 2025. The current total outstanding shares is 2,089,955,445 shares
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Unmatched Competitive
Edges To Secure
Leadership

A. Unmatched Scale & “Farm-to-Store” Integration

B. Powerful Brand & Consumer-centric Innovation

C. Advanced corporate governance & Sustainable
development




A.Unmatched Scale & "Farm-to-Store” Integration
Our competitive edge starts with physical scale, which is hard to replicate

=01
B. PRODUCTION | @ DriftWood Factory -

USA

‘% . AngkorMilk Factory -

Cambodia

o
Raw material production and Moc Chau

01 supply Factory (Sugar) Factory
Mega Farm - “
o e C. DISTRIBUTION|
=

. Exclusive distributors - Traditiona
S
- Mom and Pop store — Tradi

©,.-@) E-Commerce Partners
Vinamilk E-shop

12 | yinamilk’

1976



A.Unmatched Scale & “Farm-to-Store” Integration
From securing high-quality materials...

L s AR

(o o o o)

14 40,000 c.45%
Local Large-scale owned farms HF cows Self supply
materials
Exclusive 90,000 c.55%
local farmers Local cows External supply

Imported
materials

o [_] o
13 I Note: 'Including Vinamilk and Moc Chau Milk "Inamllk
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A.Unmatched Scale & “Farm-to-Store™ Integration
..to world-class production capabilities...

* Raw milk delivered by

chill tankers at 2-6°C to * Production lines using

technologies

« Spray drying technology that
retains high content of
nutrients and mineral

« Automated farming
(feeding, scratching, cooling,
milking etc.) using Israeli
technologies

 Embedded sensors on each
cow to monitor yield and
animal welfare

» Packaging technologies by 1 S=S g 2z - Sales & gccounting system
Tetrapak, Bencopack, and SIG N are fully integrated
Combibloc ‘

* Inventory and spoilage loss
are controlled by Oracle ERP

« Automated shipment from
smart warehouse by LGV
robots

Vinamilk

EST 1976



A.Unmatched Scale & “Farm-to-Store” Integration
..and multifaceted distribution that reaches every consumers

“lQ’ ProYoy

Modern Trade
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Vinamilk Stores &
E-commerce




B. Powerful Brand & Consumer-centric Innovation
Severallove brands across different consumer segments

[PEED OngTho

INFANT

EST 1976

(=] @ ‘ . ®
Vinamilk  Winarwilk
EST 1976
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B. Powerful Brand & Consumer-centric Innovation

49

Leveraging on the mass segment stronghold to advance into premium
9/10

Vietnamese households using VNM product’

Categories as Market Leader

v X “i“a .‘“ 2l T
GF'AIEEIH ?‘;m N‘ 19752 S0 OEN 0% SONGH
L 3_‘ L I I
- ;? r ) ; Y ?';‘; 300 0l D 1 0 A K Y
¥ 15; ; Strachua I R
R Bt CODUNG Vg oz
=" Hom
4 s SUATUDITIETTRONG CO DUONG

S SOUAUNG SN
S5 VNG TROYEN TR

e §500
SPHAM DINH DUONG DANH CHO
.| TESIYDINHDUONG, THAP COI
o ot

17 I Source: 'Kantar Worldpanel




B. Powerful Brand & Consumer-centric Innovation
Continuously raising the bar to capture new demands

SPECIAL MEDICAL |55 5 S IE=<F  IMPROVE HEIGHT
CARE o} 1ol e N} WEIGHT GAIN

LESS SUGAR
LESS FAT
HIGH PROTEIN

LACTOSE
INTOLERANT/
ORGANIC

oo | o | Shumaiol s | somanian | ok, | ool i
A R A R

o

Vmamllk
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C. Advanced corporate governance & Sustainable development
Stringent quality management

Board of Directors
r. Nguyen Hanh Phuc

Chairman, Independent

More than 40 years
of managerial experience
in the State

BSE. Dairy Products
Processing, Russia
Asia’s 50 Most Powerful
Businesswomen'

30%

Independent BOD members

19 I Note: 'Forbes (2012-2014)

BOD member |

Mr. Le Thanh Liem
BOD member, CFO

Mdm. Mai Kieu Lien
BOD member, CEO

Ms. Tongjai Ms. Dang Thi Thu Ha
Thanachanan Non-executive BOD
Non-executive BOD member

member

Ms. Bui Thi Huong
« Executive Director of HR, Admin & PR
« 20 years at VNM

Mr. Doan Quoc Khanh

» Executive Director of Dairy Farms
Development

« 27 years at Vinamilk

40%

Female BOD members

Mr. Le Thanh Liem
» Executive Director of Finance (CFO)
» 30 years at Vinamilk

Mr. Nguyen Quoc Khanh
» Executive Director of R&D
» 37 years at Vinamilk

Mr. Alain Xavier Cany Mr. Michael Chye Hin Fah Mr. Vu Tri Thuc
Non-executive BOD Non-executive BOD Non-executive
member member BOD member

Mr. Do Le Hung
Independent BOD
member

Ms. Tieu Yen Trinh
Independent BOD member

Mr. Le Hoang Minh
» Executive Director of Production
+ 33 years at Vinamilk

Mr. Nguyen Quang Tri

 Executive Director of Marketing
(CMO)

* 10 years at Vinamilk

04

BOD Committees
Audit, Strategy, Remuneration, Nomination

Vinamilk

EST 1976



C. Advanced corporate governance & Sustainable development
Our sustainability journey

WE - Take the Lead —— 2023 2022 2021 2020

Assess current ESG status and - Achieved ISO 14064 Certificate. Launched Green Farm system — Implemented project to reassess
Launched Net Zero 2050 project. an environmentally friendly farm material topics according to
model. the DSF (Dairy Sustainability
Framework).

PAS 2060.

2010 —— 2012 2013 2014 2016

corporate governance ESG report following GRI standards Applied compressed natural gas Achieved FSSC 22000 food safety Ensure that the sustainability report
stablished and (Global Reporting Initiative). (CNG) for production. certification. boundaries are set according to
de of conduct, GRI standards.
forward-looking
governance principles.

Global Standards Aim - Commitment Net Zero emissions targets by 2050

+ Become one of the world’s v 2027
SO top 30 largest dairy A
wf’ companies.

III

G ALS
+ Maintain position as a Y055
100 ‘} CDP pioneering su.stalnable

CS'“&‘@!"?&%E 202 business in Vietnam. 0 v 2ese
"\ SCIENCE N * Prom.Ot.e innovation and + Reduce greenhouse * Reduce GHG » Achieve Net Zero
Q\\ BASED Lo creativity. ' ' gas (GHG) emissions  emissions by 55% - emission

B AEREID de - Become the leading dairy by 15% - Scope 182 Scope 1, Scope 2

brand in Southeast Asia. « Baseline 2022 and part of Scope 3

® [_] L]
20 I Note: See our Sustainability Report “Inamllk

EST 1976



https://www.vinamilk.com.vn/en/sustainable-development/

C. Sustainable & Responsible Operations (ESG)
Create measurable impact — 2024 milestones

- ’ s
RECVdIIlg (? Restoration z 5 The only dairy company
<> hectares

L //// ;_e "\ ® @
tons of milk cartons from the program - of mangrove forest in the second year l n S|a
® "Pretty cartons are reborn™ * Xp -
@
° ¥ e

honored in
the Green Leadership category.

Vinamilk Net Zero Forest
Regenerated

Saved

859000 :ll:g:lg:ovetrees Nearly 19000 meters 365 989 of electricity in 2024.

(2023-2024) of fencing has been erected to enclose and
regenerate the mangrove forest

Trained

550 local residents 17,000 = 20,000 tons of C0,e

in forest conservation. expected to be absorbed



https://www.vinamilk.com.vn/en/sustainable-development/
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Proven Financial Strength & Shareholder Returns
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Income Statement Highlights
Our competitive edges deliver consistent gI‘OWth with superior proﬁtability...

REVENUE
Remaining solid amid macro challenges
+2.3%
50636 60919 59956 60,369 61783 yoy
> = S o +12.6%
AR EE E
o~ N <t ~ 8
g_ 8\ [C\i © N
3 o i 3 =
FY20 FY21 FY22 FY23 FY24

Domestic revenue Foreign revenue

23 I Unit: VND billion

MARGINS

Benefiting from cost improvements

46.4%
43.1%
39.0% 407% 41.4%
18.8% 1750,
14.3% 14.9% 15.3%
—
FY20  FY21 FY22 FY23 FY24
GPM —e—NPM

NPAT

Delivering consistent growth recently

15,871

15,132

11,236

FY20

10,633

FY21
EBITDA

+4.5%

13,974 ",

13,378
12,757

,453
8 578 9,019

FY22 FY23 FY24

Net profit after tax

Vinamilk

EST 1976



Balance Sheet & Cashflow Highlights
...and attractive returns to our shareholders

CASH POSITION FINANCIAL LEVERAGE DIVIDEND
Robust balance sheet with high liquidity Healthy capital structure Generous dividend policy
(for the year ended December 317) (for the year ended December 37)
53,332 gE 35,846 25 0p 36174 R ~ 108.2%
' 33,647 ; 101.4%
48,435 48,483 32,817
79.0%
9,091
7,871 8,046 8,046 8,046
o (=} o\o o (J
5 3 2 2 o) 5 % o 3 o
S S = N i A S S S m'
o~ N N N u‘_) ~N N
FY20 FY21 FY22 FY23 FY24 FY20 FY21 FY22 FY23 FY24 FY20 FY21 FY22 FY23 FY24
Total assets Net cash/Total assets Owners' capital  Debt/Owner's capital Total dividend =e—=Payout ratio

@ (] L]
24 I Note: Consolidated results Unit: VND billion “Inamllk

EST 1976



Recent Performance Highlights

Consolidatedresults
16 745 7, 022 42 0% 29 710 D
+0.5% YoY -0.6% YoY -40 bps YoY 3.5% YoY GD2025
TOTAL REVENUE GROSS PROFIT GROSS MARGIN TOTAL REVENUE
S ® S

S
2,489 14.9% 4,076 [P
-7.6% YoY 130 bps YoY -8.1% YoY -16.9% YoY GD2025

NPAT NET MARGIN EPS (VND) NPAT

@ (] L]
25 I Note: See our IR Newsletter and Earnings Presentation in 2Q2025 Unit: VND billion “Inamllk
EST 1976



https://www.vinamilk.com.vn/en/investor/reports/financial?quarter=2
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Our Blueprint For Future Growth
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Strategy 2022-2026
Key strategic pillars to drive the next phase of growth

Guidance for 2025

PR v' Optimize product portfolio: Restructure based on brand strategy for long-term growth and
@ future expansion.
v' Enhance product development: Review quality, streamline launches, and refine pricing
and packaging per market needs.
Develop superior product & v Prepare for future growth: Build a new portfolio to support expansion over the next five
experiences for consumers years.
o
_ N _ +4.3% vov
v' Strengthen market presence: Expand multichannel distribution, enhance trade promotion,
and support customers to maintain product imports and sales of Vinamilk products.
w v’ Strategic growth initiatives: Build partnerships, explore M&A and joint ventures, and seek TOTAL REVENUE
opportunities in potential markets.
Create new business v' Expand operations internationally: Focus on production and business growth in existing
opportunities markets like the US, Cambodia, and the Philippines.
" T o v Restructure business operations: Adjust functional requirements, enhance capacity and o
LQ - evaluate sales team performance. + 4.3 /0 YoY
o v Restructure distribution organizations: Optimize the role and activities of distributors
& l within Vinamilk’s supply chain.' . ' . - PROFIT BEFORE TAX
Advance technology in v Leverage technology: Establish a foundation for automation, data-driven optimization and
sustainable agriculture digital sales & marketing.
o 9,680
v Build brand value & Preparing the foundation for organizational restructuring:
\‘ _ q ) f g . o
_______ X Re-evaluating the competency requirements of management positions, developing + 2. 0 YoY
business planning mechanisms and evaluating performance.
Become a talent
destination PROBIT AFTER TAX

27 I Unit: VND billion “inamilk

EST 1976



International Business
Trusted in 65 countries and regions

WHOLLY-OWNED OVERSEAS SUBSIDIARY

DIRECT EXPORT
contrbution 11.3% 7.3%
65 countries g moodia | %
Market (Middle Eask;bi\;ti??, Southeast 00

100-Year
2 .
Positioning Market Leader Top Dairy Producer? Dairy Brand in Schools,

in the key markets
HORECA channel

Formula Powdered Milk, Liquid milk, Yogurt,

Condensed Milk Condensed milk Dl dLCtS

Key Product

® [_] L]
28 I Note: 12Q2025; 2Vinamilk estimates “Inamllk

EST 1976



New Venture
JVL - Synergizing dairy farms & beef business

Factory completed in Q4/2024 Chilled &

Farm completed in Q2/2025
Distributing products already processed beef

Competitive Edges Committed Capital

1. Vinamilk’s high quality cows VND 3,000 billion
2. Vilico's available land bank (fully contributed)
3. Sojitz's expertise in beef
business
Vinamilk $4.8 billion
70%|

@ . JVL /;—'5._(
51% " 49% sojitz’

o [_] L
29 Note: 'Sojitz Corporation is a conglomerate based in Tokyo, Japan. It is engaged in a wide range of businesses globally, including buying, selling, importing, and "Inamllk
exporting goods, manufacturing and selling products, providing services, and planning and coordinating projects; 2Vinamilk estimates ST 1976



Contact

https://www.vinamilk.com.vn/

For investor, analyst:

Dong Quang Trung (Mr.)
Head of IR
dgtrung@vinamilk.com.vn
Media, PR:

Do Thanh Tuan (Mr.)
Director of Corporate PR

dothanhtuan@vinamilk.com.vn


https://www.vinamilk.com.vn/
mailto:dqtrung@vinamilk.com.vn

Disclaimer

Certain statements in this Presentation constitute “forward-looking statements”, including forward-looking financial information. Such
forward-looking statements and financial information involve known and unknown risks, uncertainties and other factors which may
cause the actual results, performance or achievements of Vietham Dairy Products JSC (“VNM”), or industry results, to be materially
different from any future results, performance or achievements expressed or implied by such forward-looking statements and financial
information. Such forward-looking statements and financial information are based on numerous assumptions regarding VNM'’s present
and future business strategies and the environment in which VNM will operate in the future. Because these statements and financial
information reflect VNM'’s current views concerning future events, these statements and financial information necessarily involve risks,
uncertainties and assumptions. Actual future performance could differ materially from these forward-looking statements and financial
information.

VNM expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-looking statement
or financial information contained in this Presentation to reflect any change in VNM'’s expectations with regard thereto or any change
in events, conditions or circumstances on which any such statement or information is based, subject to compliance with all applicable
laws and regulations and/or the rules of the Ho Chi Minh City Stock Exchange and/or any other regulatory or supervisory body or
agency.

This Presentation includes market and industry data and forecast that have been obtained from internal survey, reports and studies,
where appropriate, as well as market research, publicly available information and industry publications. Industry publications, surveys
and forecasts generally state that the information they contain has been obtained from sources believed to be reliable, but there can
be no assurance as to the accuracy or completeness of such included information. While VNM has taken reasonable steps to ensure
that the information is extracted accurately and in its proper context, VNM has not independently verified any of the data from third
party sources or ascertained the underlying economic assumptions relied upon therein.

31 | Vinamilk
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