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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 “TheCompany”),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’spresent and
future business strategies and the environment in which VNM will operate in the future. Becausethese statements and financial information
reflect VNM’scurrent 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’sexpectations with regard thereto or any change in events,
conditions or circumstanceson 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 assuranceas to
the accuracy or completenessof such included information. While VNMhas 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.
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NET REVENUE (VND billion)

Consolidated Domestic Foreign

15,716 13,251 2,465
519.2% QoQ 518.5% QoQ 522.5% QoQ

51.4% YoY 60.8% YoY 517.2% YoY

2Q2021 revenue was the all-time high
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15,495 15,563

14,425

13,190

15,716

2Q20 3Q20 4Q20 1Q21 2Q21

Quarterly consolidated net revenue 
(VND billion)

Domestic

84%

Export

10%

Subsidiaries

6%

Geographic revenue breakdown
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Domestic recovered and Export accelerated
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EXPORT SALES POSTED DOUBLE-DIGIT GROWTHDOMESTIC BUSINESS GRADUALLY RECOVERED

Å Middle East market maintained robust growth.

Å Large orders from the US,China, Korea,…

Å Enhancedpromotions and trade supports with overseaspartners.

POSITIVE GROWTH OF OVERSEA SUBSIDIARIES
Net revenue of VND859 billion, + 12.8% YoY,of which:
Å Driftwood’ssales delivered a high double-digit growth thanks to the

school reopening in the US.
Å Angkor Milk continued delivering positive sales growth in 2Q2021

regardless the resurgence of COVID-19 in Cambodia.

+17.2% 
YoY12,252 11,902

10,906
9,884

11,841

2Q20 3Q20 4Q20 1Q21 2Q21

Quarterly net domestic revenue of Parent 
company (VND billion)

Å Increased marketing to stimulate demand.

Å Seasonalfactor that supported beverage consumption.

Å Vinamilk stores hit 523 locations nationwide, Q2 sales + 27% YoY
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Stable Gross margin QoQ
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48.0% 47.0% 46.9% 46.7% 46.1% 46.7% 46.2%
43.6% 43.6%

25.0% 25.3%
29.4%

24.0% 24.2% 24.1%

31.3%

22.4% 22.7%

19.9% 18.7%
15.3%

19.6% 19.9% 20.2%
15.5%

19.7% 18.2%

2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21

Gross profit margin SG&A margin Net profit margin

GROSS PROFIT MARGIN QOQ

Gross profit margin contracted by 245 bps
YoYdue to:
Å Salesvolume reduction.
Å Input material prices inflation.

SG&A MARGIN SAVED BY 
1.5% YOY

Flexible marketing plans to adapt with the
market conditions.

NET PROFIT MARGIN 
EFFECTED BY HIGHER TAX

Net profit margin dropped by 147 bps YoY, 
attributed to:
Å Compressedgross profit margin.
Å Increased effective tax rate (18.1% vs.

16.9%, 2Q2020)
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Moc Chau Milk JSC
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734

621

790

29.6%
28.1%

32.1%

8.1% 8.0%

11.0%

2Q20 3Q20 4Q20 1Q21 2Q21

Quarterly Revenue (VND billion) and Profit margin 
of MCM

Gross profit margin Net profit margin

+7.6% REVENUE thanks to distribution

synergy with Vinamilk.

31.2% GROSS PROFIT MARGIN thanks to

better material prices when negotiated together with
Vinamilk.

+47.4% NET PROFIT AFTER TAX, driven by

cost optimization and financial income from large
savings account.

*YoY comparison
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49%

Consolidated net profit

47%

Consolidated revenue

Accumulated 6M2021 performance 
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(VND Billion) Consolidated Moc Chau Milk JSC

NET REVENUE 28,906 1,411
51.4% YoY 53.2% YoY

GROSS PROFIT MARGIN 43.6% 30.3%
6273 đcbYoY 5140 đcb YoY

EBITDA 7,736
66.37% YoY

NET PROFIT AFTER TAX 5,459 1,392 
66.86% YoY 521.9% YoY

NET PROFIT MARGIN 18.9% 9.7%
688 đcbYoY 5191 đcb YoY

EPS (VND) 2,313 1,392

NET CASH 11,995

Guidance comparison
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Upstream expansion
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New Vinamilk “Green Farm” Ecosystem in Tay
Ninh, Quang Ngai, Thanh Hoa Province –Material
input for ecological environment product called
Vinamilk Green Farm Fresh milk introduced since
April, 2021.

New “Green Farm” in Quang Ngai with the capacity of 4,000 heads.

Dairy farm in Xieng Khoang, Laos is expected to
start milking in the early 2022.

The first phase in the Lao-Jagro dairy complex in Xieng Khouang (Laos) of Vinamilk has 
completed the basic construction items.
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The product resulted from Joint Venture is 
going to be introduced to Philippines 
market in August, 2021.

Joint Venture

Vinamilk is launching the product
benefiting from Joint Venture with KIDO
–Vibev in 3Q2021.
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Products launched/re-launched in 6M21
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VINAMILK 

V The most chosen dairy and dairy
substitutes brands in 2020.

V Top most chosen FMCGbrand owners in
four consecutive years.

Source: Kantar WorldPanel
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Summary of 2Q21 & 6M21 Consolidated 
Financial Results
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(VND billion) 2Q2021 2Q2020 6M2021 6M2020

Total Revenue 15.729 15.510 28.970 29.716

Net Revenue 15.716 15.495 28.906 29.648

Domestic 13.251 13.364 24.430 25.457

Foreign 2.465 2.131 4.476 4.191

Gross Profit 6.854 7.138 12.609 13.744

Domestic 5.743 6.094 10.601 11.798

Foreign 1.111 1.044 2.008 1.946

SG&A Expenses 3.575 3.757 6.528 7.151

EBITDA 4.070 4.306 7.736 8.262

Depreciation 548 557 1.047 1.112

Interest expense 28 38 41 80

NPAT 2.862 3.085 5.459 5.861

EPS (VND) 1.212 1.322 2.313 2.511
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IR Contacts:
TRUNG, DONG –IR Manager
E dqtrung@vinamilk.com.vn
T +84 028 54 155 555 / Nhánh 108247
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