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Disclaimer -

Certain statements in this Presentation may 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 Vietnam Dairy Products JSC (“VNM” or “The
Company”), 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.

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.

Stand tall Vietnham
Rise in the World




1Q2020 consolidated financial highlights

Net sales Gross profit margin EBITDA

(VND bn) (%) (VND bn)
14,153 46.7% 3,956
a 7.3% YoY 4 0 basic point YoY a 3.2% YoY

Net profit after tax Earnings per share (basic) Net cash’

(VND bn) (VND) (VND bn)
2,777 1,427 9,481
v 0.7% YoY v 1.7% YoY - 11.1% YoY?

' Cash & Cash Equivalents less Borrowings
2 As at 31 March 2020
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Analysis of net revenue

TOTAL
DOMESTIC

PARENT
COMPANY

GTNFOODS
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DIRECT
EXPORT

OVERSEAS
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1Q2019 1Q2020 1Q2019 1Q2020 1Q2019 1Q2020 1Q2019 1Q2020 1Q2019 1Q2020

VND bn

Domestic
85.4%

12,092
10,911
1,081

0 VNM has consolidated GTNFoods since 1Q2020

O Parent company’s sales were driven by flagship
categories. Some distribution channels such as
Schools & Airlines underperformed due to Covid-
19 while GT, MT and VNM’s stores still performed
well, in which MT posted double-digit growth.

O Driven by key
markets in
Middle East

O Driftwood was affected though
insignificantly after schools in California shut
down in mid-March

O Angkor Milk achieved positive growth, in
which its domestic business still posted
double-digit growth




Analysis of profit margins & cost structure

46.7% 48.0% 47.0% 46.9% 46.7% 25.6%
-0.7% YoY
24.3%
23.7% 24.0%
29.1% 28.4% 9 27.9%
— 0 27.7A) 26.4% . (o] 22.4%
21.2%  19.9% 1579 19.6% - 2,777
o 15.3%
1Q2019 2Q2019 3Q2019 4Q2019 1Q2020 1Q2019 2Q2019 3Q2019 4Q2019 1Q2020 1Q2019 1Q2020
Gross margin =e=EBITDA margin —e=Net margin % SG&A expenses/Net sales NPAT (VND bn)

O Consolidated gross margin unchanged vs. Consolidated SG&A expenses/Net sales ratio NPAT slightly dropped

1Q2019 due to merging GTN figures even increased YoY mostly due to: YoY mostly due to:
the gross margin of Parent Company 0 Additional marketing & G&A expenses after [ SG&A expenses
increased by 265 basic points (bp) YoY to consolidating GTN figures increased faster than
50.5% thanks to improved sales mix O Incremental sales support expenses during revenue

O Net profit margin of GTN was 6.3%, +353 the Covid-19 pandemic O The effective
bp YoY, indicating the effective takeover by corporate income tax

VNM +100 bp to 17.3%




Operational highlights: VNM’s initiatives against

Covid-19

1

Strictly implement the
Government’s regulations
on disease prevention
measures

2

Arrange working schedule
to ensure business as
usual; require 100% of
employees to register for
health declaration

Ensure Vinamilk’s existing
IT platforms to effectively
support remote working
and management

..........................................................................................................................................................................................................................................

Maintain a reasonable
inventory of raw
materials; closely monitor
key materials in order to
purchase at the best
price, contributing to
improve gross margin in
the rest of 2020

Strengthen the control
over sales receivables,
timely detect any signal of
financial difficulty to
properly control and
respond to debt recovery

Postpone or extend some
capex projects in 1H2020
to ensure financial
stability; as at 31/3/2020,
the Group and Parent
Company’s net cash were
VND 9,500bn and VND
7,000bn respectively




Operational highlights: Community supports

BNEA & VND Total sponsor value up to now by

Vinamilk to combat the Covid-19
30bn pandemic

To sponsor the government to
buy medical biological
equipment that helps quickly
detect SARS-COV-2 virus

1.7 To sponsor 19,000 children who
million were in difficult situations

glasses during the pandemic (equivalent
of milk to VND 12.5bn)

To sponsor 4,000 government

Thousan,ds officials, doctors, soldiers in the
of VNM'’s Covid-19 frontli
SIS ovid-19 frontline across

Viethnam




Appendix — 1Q2020 consolidated FS summary

Profit & Loss (VND bn) 1Q2020| 1Q2019 +/- YoY| [Balance Sheet (VND bn) 31/3/2020 31/3/20219
Net sales 14,153 13,189 7.3% [Cash & cash equivalents 15,750 10,876
Domestic 12,0920 11,212 7.9% |Accounts receivable 4,132 5,076
Direct exports 2,061 1,977 4.2% [Inventory 5,734 5,354
Cost of sales 7,547 7,034 7.3% |Net fixed assets & CIP 15,627 14,183
Domestic 6,388 5,964 7.1% |Other long-term assets 4,831 2,816
Direct exports 1,159 1,070 8.3%94 [Total assets 46,074 38,305
Gross profit 6,606 6,155 7.3% JAccount payables 4,205 3,560
Domestic 5,704 5,248 8.7% [Short-term debt 6,150 2,126
Direct exports 901 907 -0.6% |Long-term debt 120 218
Selling expenses 3,393 2,949 15.1% [Other long-term liabilities 3,353 3,478
Other non-interest income/(expenses) 146 136 6.9% [Stockholders' equity 32,247 28,923
EBITDA 3,956 3,835 3.2% [Total liabilities and equity 46,074 38,305
Depreciation & Amortization 555 472  17.6%
Interest expenses 42 20 112.1%
Pretax Profit 3,358 3,343 0.5% |Key ratios 1Q2020 1Q2019
Income tax 581 545 6.6% [ROE 32.7% 35.7%
Net Income 2,777] 2,797, -0.7% |ROA 22.9% 26.9%
Earning per share (VND) 1,4271 1,452 -1.7% [RoIC 32.2% 35.0%
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