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) KHUYEN NGHI * Thi trwong My dwoc ky vong tiép tuc cai thién ca vé gia va lwong. Sau nhirng tin hiéu tinh cyc tir viéc lam phat dang dan
§ . ha nhiét, FED cé kha ndng ha |3i suat va ty 1é ton kho hang héa thwc phdm d3 vé mirc ddy 10 ndm, nhu cau tiéu thu cd tra
Gia mua 74.000 va nhu cau tich trit hang ton kho clia cac nha ban 1é s& ky vong tdng manh trong giai doan cudi ndm, tir dé khién cho gia
Gia muc tiéu (dong) 83.800 ban tiép tuc xu hwdng phuc héi.
Téng/giam 13,24% * Loi thé canh tranh ctia VHC tiép tuc duoc gia tang. VHC tiép tuc dwogc hudng mirc thué chdng ban pha gid (CBPG) 0

USD/Kg tai két quad POR 19. Bén canh do, viéc My va EU cé cac dong thai trirng phat 1&n cdc san pham ca tir Nga cling giup
cho san pham cd tra cta Viét Nam c6 co hdi ma rong thi phan tai cac thi trudng ndi trén.

THONG TIN CO PHIEU RUI RO
S6 lugng CP lru hanh 224,45 triéu ] - , . . . ] , o L L ] .
- - - - * Lam phat toan cau giam cham hon ky vong, khién cho strc mua cuia ngu¢i tiéu dung va cac nha ban lé tai cac thi trwong
KLGD binh quan 1 thang 437,43 nghin xuat khuan ti€p tuc suy yéu
Bién ddng gia 1 tuan +1,8% e e . - - . . o
oNng g ’ * @Gia xuat khau thap hon duv kién khién cho bién lgi nhuan bi thu hep
Bién d6ng gia 1 thang +2,5%
V6n hoa (ty VND) 16,452.45
T e e 2021 2022 2023 2024F 2025F
BIEN DONG GIA CO PHIEU
85,000 Doanh thu thuin 9.054,25 13.230,80 10.033,02 12.185,10 15.051,03
80.000 Loi nhuan gop 1.755,82 2.975,94 1.492,82 2.315,17 2.619,80
75.000
2 70.000 Chi phi ban hang -343,53 -349,39 -216,29 -348,49 -310,99
>
65.000 CPQL doanh nghiép -213,09 -372,10 -307,66 -334,37 -350,24
60.000
55 000 LNST céng déng cty me 1.098,96 1.975,23 919,19 1.405,45 1.784,23
S 50.000 Bién lgi nhuén gop 19,39% 22,49% 14,88% 19,00% 17,41%
45.000

08/23/23 11/23/23 02/23/24 05/23/24 Bién lgi nhuan rong 12,14% 14,93% 9,16% 11,53% 11,85%
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GIOI THIEU TONG QUAN
Lich st hinh thanh

N3am 1997, Vinh Hoan duoc thanh 1ap dudi dang cdng ty tw nhan véi von diéu 18 1a 300 ty tai tinh Dong Thap. Cong ty hoat déng trong linh vure nudi trong va ché bién cac san pham cé déng
lanh. Ndm 2007, Vinh Hoan thuc hién c6 phan hoa, tré thanh CTCP Vinh Hoan va chinh thirc dugc niém yét cd phiéu tai S& Giao dich Chirng khodn TP. H6 Chi Minh (HOSE) v&i m3 c6 phiéu
la VHC. Sau hon 20 ndm hinh thanh va phat trién trong linh virc nudi trong, ché bién va xuat khau ca tra, VHC da vuon |&n vi thé dan dau trong hoat dong xuat khau ca tra tai Viét Nam.

Céac cdng ty con va cdng ty lién két

Cong ty TNHH MTV Thuc
pham Vinh Phudc
(Ché& bién, bao quan thly san va cac
san pham tir thay sadn — 100%)
yy

Cong ty TNHH MTV Thanh
Binh Déng Thap
(Ché bién cé tra phi-lé dong
lanh xuat khau — 100%)

A

A 4

Cong ty TNHH MTV Vinh Hoan
Collagen
(chiét xuat va san xuat gelatin,
collagen thdy phan — 100%)

Cac thi trwong kinh doanh chinh

Doanh thu clia VHC 70% - 80% dén tir cac thi trwdng xuat khau, con lai Ia doanh thu ndi dia. Cac san pham
tiéu thu tai thi trudng ndi dia ch yéu la cdc phu phdm nhu bot ¢d va m& ca. Trong khi dé nhu cau tiéu thu ca

A 4
Cong ty TNHH Thitc An Thay
San Feed One
(S&n xuat thirc an gia suc, gia cdm va
thay sadn — 75%)

VINH I;IOAN

Coéng ty TNHH san xuat ca
giong Vinh Hoan
(Nubi trong gidng cé tra — 98%)

Cong ty Vinh Technology

(Pau tw va mua ban
xuat nhap khau — 100%)

A

A

CTCP Sa giang
(San xuat banh phoéng va san pham
tr gao —76,72%)

tra clia ngudi dan Viét Nam con thdp nén cac san pham nay kho phat trién tai thi trudng néi dia.

Cac san pham ca tra thudong dwoc wa chudng hon tai cac thi trudng phuong Tay, dac biét 13 thi truong MY - thi
trwong chién lwgc cta VHC khi ludn chiém trén 30% tdng doanh thu. Thij trwérng EU duy tri mirc doanh thu 8n
dinh. Doanh thu tai thj trwdng Trung Quéc ghi nhan sut giam trong 3 ndm gan day do anh huwdng bdi chinh

sach Zero Covid cla nudc nay.

A 4

A 4

Cong ty TNHH Nong San Thuyc
Pham Thanh Ngoc
(Ché& bién va bdo quan rau cti va
tréng cay an qua — 87,27%)

Cong ty Mai Thién Thanh
(San xuat phan bén, xt ly va tiéu
hay rac thai khéng déc hai — 27,5%)

100%

80%

60%

40%

20%

0%

Co cau doanh thu theo thi trwérng

11%
15%
16%

2021

mViétNam mMy

12% 13%
10% 12%
14%

18%

2022 2023

EU mTrung Quéc mKhac
Ngudn: VHC; Fiinpro; VFS téng hop
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o ’ Co’ ciu doanh thu theo san pham nam 2022 (vong trong) va 2023
X > ° (vong ngoai)
2l Cac san pham kinh doanh chinh
)
sl Hién tai VHC c6 5 dong san pham chinh gbm: cd tra thanh phdm, phu phadm (cac san phdm phu trong qua trinh ché » Ca tra thanh pham
bién ca tra), Collagen va Gelatin (C&G), banh phdng va gao, cdc sdn pham khdc (chu yéu 13 thirc &n chan nudi — TACN). = Phu phdm
Trong do, ca tra thanh phdm la san phdm chi lyc, chiém 56% tong doanh thu ndm 2023, giam 7 diém phan tram so . Collagen & Gelatin
vdi 2022 do hoat dong xudt khau sut gidam. Pang chu y, cdc san pham khac ting tang tir 10% téng doanh thu ndm Béinh phéng & gao
2022, 1én 16% trong 2023 nhd vao mang TACN thudc cdng ty con Feed One di vao hoat dong én dinh. K '
Chubi gia tri san xuat kinh doanh
VHC c6 chudi gid tri khép kin tir khau nudi trong ca gidng, cd tra nguyén liéu, san xuat thirc &n chan nudi dén viéc ché bién thanh ca tra phi |8, cdc phu pham khac tir ca tra va tir dé tiéu thu
tai thi trudng ndi dia cling nhu céc thi trwdng xuat khiu. Cu thé, ddi véi dau vao, VHC dang tu ch khoang 70% ca nguyén liéu dau vao, dén tir cac vung nudi clia doanh nghiép nay, con lai
VHC thu mua tir cdc hd nudi lién két dé phuc vu cho san xuat, ché bién. Ddi vdi hoat dong san xuét, tinh dén cudi ndm 2023, VHC s& hitu tdng cong 5 nha may ché bién ca tra phi-1é, 2 nha
may san xuat san pham GTGT, 1 nha may ché bién thirc an chdn nudi, 1 nha may ché bién bot cd va m& ca va 1 nha mdy ché bién ndng san. Téng cdng suat cla cadc nha may ché bién khoang
2.700 tan/ngay. Cac san pham dau ra dwoc chd yéu duoc xuat khau (chiém 70-80% tong doanh thu), con lai dugc tiéu thu trong nwéce. Viéc s& hitu chudi gia tri khép kin giip cho VHC dé
dang quan ly dwoc chi phi, ddm badm chat lwgng san pham va dong thoi gitp dé dang truy xuat duwoc ngudn géc nham dap (ng cac yéu cau khat khe khi xuat khau sang cac cac thj truong
|&n nhu My va Chau Au.
P sanwdit Paura
Thirc &n chan nudi thay Nha may ché bién phu
san pham va san pham GTGT
f Noi dia
Tha Oi 3 VLU Oi Cca e o 5
@ ”g‘l‘sr'];a tra ung ”“°'|fgu”a neuyen Cé tra nguyén lidu Nha may ché bién ca tra Thanh pham Tiéu thy
. Xuat khau
D

Nha may chiét xuat C&G

Ngudn: VHC; Fiinpro; VFS téng hop
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<8 CAP NHAT NGANH CATRA 7TH2024
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Ngl Xuat khau ca tra tang trwong nho sy thic day cha san luvong, riéng thi trwdng My ghi Kim ngach xuat khiu ca tra giai doan 2023 - 2024
o a o n en s 3 S es N
N nhan dién bién tich cuc ca vé gia va lwong 250 120%
Theo sé liéu cda Hai quan Viét Nam, thang 7/2024, kim ngach XK c& tra Viét Nam dat hon 184 triéu 100%
v so. / ~ ~ . N v > v 184 o
USD, tang 29% so v&i thang 7/2023. Liiy ké XK 7 thang dau nam nay dat hon 1,1 ty USD, tang 9% so 200 80%
se N \ v 7. 60%
v&i cung ky nam ngoai. O 150
% 40%
Két qua tang trudng tich cyc cta kim ngach xuat khau ca tra dén tir viéc tang trudng san luong, 3 100 20%
trong khi gia ban trung binh tai cac thj trwdng suy gidm. Theo s6 liéu clia Agrimonitor, 7 thang dau 0%
nam san lugng xuat khau ca dat 508,3 nghin tan, tang trwdng 19% yoy; trong khi d6 gid tri chi tang 5 20%
trwdng 9% yoy. -40%
> v xX 4 ? 4 O _60%
Cu thé, gid ban tai thi trvong Trung Quoéc ghi nhan dién bién giam trong nam 2024, tinh dén thang 6 Thang 1Thang 2Thang 3Thang 4Thang 5Thang 6Thang 7Thang 8Thang 9 Thang Thang Thang
N . oy . A ) 2 R 1 11 12
gia ban trung binh tai thi trwong nay dat khoang 2 USD/kg, sut giam 5% so v&i cudi nam 2023. 0
Riéng tai thi trwdng MY, dién bién cé phan tich cuc hon khi gid ban dat khodng 3 USD/kg, tang 20% m— 2023 mm— 2024 e— 0% yoy 2024
so V@i cudi nam 2023.
Dién bién top 5 thj trwerng xuat khau ca tra I&n nhat 07/2024 so véi cung ky Gid ban cé tra tai cac thj trwdmg lén
30% 6,00
70% s " 5,00
60% 4,00
50% < 3
35,4% 3 3,00
40% ,4% 33,2% 31,8% D AW\
30% 23.8% 26,2% 2,00
20,3% 18,7% : 2
20% 12,7% 14,6% 1,00
-~ i I B
o o - R R EE R E R EE R E R R R
I N MO < IO O~ 00O O 4 N 4 N M - W0 O~ 000 O 1 N 4 N M S 1 O
o -0,5% I I I I IIIIIdAd-dIIIIIIIIISdSAG S IIIIICIT
-10% FFFFFFFFFRIIIFFFFFFFFFIIZIIFFFRFRFREF

Trung Quéc My ASEAN EU Brazil Téng

o s o s e M} e Trung Quéc
m % thay ddi vé luong % thay ddi vé gid tri y 9@

Ngudn: Agrimonitor, Fiin Pro; VFS téng hop
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CAP NHAT KET QUA KINH DOANH QUY 11/2024
KQKD kha quan hon so vé&i nganh nhé thi trwedrng My héi phuc an twong

Trong Q1/2024, VHC dat 3.195,66 ty doanh thu (+17,33% yoy) va 335,90 ty lgi nhuan sau thué (-
26,43% yoy). K&t qua kinh doanh clia VHC phan 4nh rd tinh hinh xuat khau cla nganh ca tra nhw
da dé cap & trén. Doanh thu tang trwdng tét nho san lvgng phuc héi, tuy nhién gia ban trung
binh sut giam 14,29% so vai cung ky lam cho lgi nhuén tang trudng am.

Diém tich cyc 13 VHC dang dan gidi phdng duoc luvgng hang tén kho gid cao trong giai doan 2023
va gid ban trung binh tai thoi diém Q2/2024 cling d3 cai thién 20% so vdi cubi nam 2023. Diéu
nay dugc thé hién qua viéc bién |13i gdp dat 14,45% tang 5,13 dpt so vdi quy lién trudc, bién 13i
rong dat 10,51% 6,62% tang 3,89 dpt so vdi quy lién trudc.

Bén canh d6, VHC ciing dat két qua kinh doanh kha quan hon so vdi cdc doanh nghiép cung
nganh nhu IDI va ANV. Nguyén nhan do VHC xuat kh3u chd lyc sang thj trudng MY, trong khi 2
doanh nghiép cling nganh tdp trung tai thi trudrng Trung Quéc. Nhu d3 dé cap & trén gid ban tai
thi trudng My cé dién bién tich cwc hon thj tredng Trung Quéc.

So sanh KQKD cdia VHC v&i cac doanh nghiép cung nganh
80%
60%

40%
17,3%

20% 11,1% 5,9%
o N - —
-40% -26,4% -31,3%
-60%
-80%
-100% -81,7%
VHC ANV IDI

m % téng trwdng doanh thu m % tang trwdng LNST % dat k& hoach LNST

Ty VND

25%

20%

15%

10%

5%

0%

3.500

3.000

2.500

2.000

1.500

1.000

500

K&t qua kinh doanh cia VHC

40%

30%

” . 20%

10%

I 0%

-10%

-20%
| _~ l -30%
34 - —_— [ [
Q2/2023 03/2023 Q4/2023 Q1/2024 Q2/2024
mmmm Doanh thu thudn s Loi nhuan sau thué % DTT (yoy)

21,29%

Q2/2023

Bién lgi nhuan cla VHC lién tuc phuc héi trong 2 quy gan nhat

14,45%

10,51%
9,32%

562%

Q3/2023 Q4/2023 Q1/2024 Q2/2024

e Bién 13i g0p === Bién I&i rong

Ngudn: VHC; Agrimonitor; VFS téng hop
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IV. TRIEN VONG DOANH NGHIEP YE%

1. SU'C MUA HOI PHUC TAI THI TRUONG MY LA DONG LUC TANG TRUONG CHINH
Strc mua tai thi tredrng My dwoc ky vong cai thién nhé lam phat ha nhiét, lwgng tén kho cham day

Lam phét tai My d3 ha nhiét ddng ké tir vung dinh 9,1% ké tir thang 6/2023, xudng con 2,9% vao thang 7/2024 vira qua. Lam phéat dién bién theo chiéu huwdng tich cuce gitip cho kich ban FED
ha |13i suat 1an dau tién vao ky hop thang 9/2024 ngay cang c6é kha ndng xay ra. Piéu nay dugc ky vong sé gilp kich cau tiéu dung tai dat nwdc nay sau thoi gian dai bi kim ham.

Ty 1& hang ton kho trén doanh s6 bén Ié cla mat hang thuc pham cla My cling d3 gidm sau ké tir Q2/2023 va dat 0,75 tinh dén thang 6/2024. D3y 1a mirc thap nhat trong vong 10 ndm qua
néu loai bo bién dong bat thudng tai thoi diém dai dich Covid-19. Dién bién nay cho thay nhu cau dy trit thi'c phdm cla cac nha bén 1&é My dugc du bao s& ting trd lai trong nhitng thang
cudi ndm 2024, dic biét 1a vao giai doan thang 9 - 11 nham phuc vu cho strc tiéu thu Ién cla cac ky nghi & cudi ndm.

Theo VFS quan sat, chu ky gia ca tra thudng van dong trong khodng 4 ndm. Trong d6 gia ca tra mat 2 nam dé phuc hoi tir day 1én dinh va cling nhu mat khoang tir 1,5 — 2 ndm giam tir dinh vé
ddy. Tinh dén hét thang 6/2024, gia ban ca tra trung binh tai My roi vao khoang 3 USD/Kg, phuc hoi 20% ké tir ddy ndm 2023. Dién bién nay da pha v& chu ky gidm gia d3 ton tai trong 1,5
nam, ké tir dinh thang 9/2022. Do d4, vdi ky vong tang nhu ciu cla nguwdi ddn MY va cac nha ban 1& s& tao dong luc I&n gilp gid ca tra buwdc vao chu ky ting gid trong giai doan cudi nam
2024 va 2025.

« X . g . ~ Sh s - N . ~ « X .t .z z z 0y . . by ~
Dién bién lam phat tai My Ton kho/doanh sd ban 1é cia mat hang thyc pham tai My Dién bién gia ban ca tra trung binh tai thi trwuong My
10% 0,85 6
5,2 5,2
9%
0,80
§ 0,77 5
s "W’W
7% 0,75
0,75 4
6%
0,70 g ’
5% a3
%]
4% 0,65 >
2,90%
3% 2 2,5 2,5
0,60
2%
1
1% 0,55
0% 0,50 0
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IV. TRIEN VONG DOANH NGHIEP YE%

2. LOI THE CANH TRANH CUA VHC TAI THI TRUONG XUAT KHAU BUGC GIA TANG
VHC tiép tuc dwoc hwéng mirc thué chéng ban pha gia (CBPG) 0 USD/Kg tai két qua POR 19

¥720¢/80/9¢

Vao d3au thang 3/2024, B6 Thuwong mai My céng bé két qua cudi cung cla dot xem xét hanh chinh [an th& 19 (POR19) d&i vdi san pham ca tra fillet déng lanh Viét Nam xuat khau vao thj
treong nudc nay, theo dé, VHC tiép tuc dwoc hwdng mirc thué 0 USD/kg, trong khi mirc thué chung ap cho cac doanh nghiép Viét Nam van gitt nguyén 2,39 USD/kg. Ngoai ra ¢6 5 doanh
nghiép khac dwoc huwdng mirc thué wu d3i 13 0,18 USD/Kg (chi tiét tai bdng phia dudi).

M3c du cé 5 doanh nghiép dugc ha thué CPBG tir 2,39 USD/Kg xudng con 0,18 USD/kg, nhwng VFS danh gid rang cc ddi thi nay can it nhat 2 ndm dé cd thé tham nhap duoc vao thj trudong
MY, do day la mot thi trudng cd tiéu chuan cao, doi hoi cac yéu té vé an toan thuc pham, truy xuat ngudn géc. Vi vay cac d6i sé mat nhiéu thoi gian dé cé thé xay dung thuong hiéu va phan
ph6i san pham tai thi treong nay. Trong khi d6, vdi uy tin thuwong hiéu va thi phan 1én san c6, viéc VHC tiép tuc hwdng mirc thué 0 USD/kg sé gitp doanh nghiép nay ngay cang gia ting duoc
lgi thé canh tranh tai thi trwdng MY.

Doanh nghiép Mirc thué tai POR 19 (USD/kg)

Vinh Hoan (VHC) 0

XNK Thay san Can Tho 0,18
DAau tu va Phat trién Da qudc gia (IDI) 0,18
Thay san Léc Kim Chi 0,18
Hung Vuwong Group 0,18
Thay san Cafatex 0,18
Ap dung chung cho cac DN xuat khau ca tra cla Viét Nam 2,39

Cé tra Viét Nam c6 co’ hdi mé rong thi phan sau nhirng do't trirng phat ciia My va EU Ién cdc san pham ca tir Nga

Ca minh thai 13 sdn pham thay thé cho cd tra tai cic nwdc phwong Tay. Pau ndm 2024, Chau Au d3 tuyén bd 4p thué 13,7% cho toan bo cac san pham ca minh thai tir Nga va tir nuwéce thi 3 ¢6
ngudn tir Nga. Pong thoi, My cling cé dong thai xem xét cdm toan bd cé thit trang va thly san cé ngudn gdc tir Nga vao thj trudng ctia minh. Diéu ndy mé ra co hdi xuat khau ca tra cla Viét
Nam vao hai thi truong ké trén.

Ngudn: Vasep; DOC; VFS téng hop
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IV. DU PHONG VA DINH GIA VFS

DU PHONG KET QUA KINH DOANH GIAI DOAN 2024 - 2028

Chi tiéu Gia dinh
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Mang cd tra: Giai doan 2024F va 2025F, ching t6i dy phong doanh thu tang trudng [an lwot 21% va 25% yoy, nhd nhu cau tai cac thi treong xuat khau phuc hoi khi lam phat
ha vé mirc muc tiéu cla cac chinh phl va chinh sach tién t& duogc ndi 16ng nham kich thich tiéu dung va san xuat kinh doanh. Thi trwong My va EU 13 hai thi treong ting
trwdng an twong nhat khi VHC duy tri dwoc lgi thé canh tranh vé thué va viéc siét chat nhap khau thay sdn tir Nga gilip san phadm ca tra gia ting dugc thi phan.

Giai doan 2026F-2028F, chuing tdi du phéng doanh thu mang cé tra tang trudng 6n dinh téc dd tang trwdng khoang 7%/nam, do nhu ciu tiéu thu tai cac thi truong di vao 6n
dinh.

Mang phu pham: Doanh thu mang phu pham thudng bién dong cling pha véi mang cé tra, do dé ching téi dy phéng doanh thu 2024F va 2025F 1an lugt dat 21% va 25% yoy.
Giai doan 2026F-2028F, doanh thu tang trudng 6n dinh vdi téc dé tdng trwdng khoang 7%/ndm.

" Mang C&G: Giai doan 2024F va 2025F, ching téi du phéng doanh thu mang C&G tang trwdng 10% va 16,5% yoy, nhd nhu cau tai cac thj trudng dan phuc héi cling nhu day

Tong doanh thu 2 2 N n N
chuyén san xuit mdi di vao hoat déng tir cudi Q1/2024.

Giai doan 2026F-2028F, ching tdi dw phdng doanh thu ting trudng én dinh khoang 5%/nam, khi cdc nha may C&G di vao van hanh tdi da cong suét.

Mang banh phéng & gao: Giai doan 2024F va 2025F, ching téi du phdng doanh thu tang trudng 15% va 20% yoy, nho nhu cau tai cac kénh nha hang, khach san dan héi phuc.

Giai doan 2026F-2028F, chuing tdi dw phdng doanh thu trudng 6n khodng 7%/nam.

Mang khac (ch yéu TACN): Giai doan 2024F va 2025F, ching t6i dy phdng doanh thu ting trudng lan luwot 20% va 25% yoy, nh& hoat ddng xuat khiu ca tra héi phuc tir dé
thic day hoat dong nudi trong thuy san.

Giai doan 2026F-2028F, chuing tdi dw phdng doanh thu mang trwdng 6n khodng 7%/ndm, twong duong véi tdc dé ting tredng mang ca tra.

Giai doan 2024F va 2025F chdng tdi dy phong bién gbp dat [an lugt 19% va 21,5%, do gid ban ca tra hdi phuc nhé vao viéc thiéu hut ngudn cung va nhu ciu tai cac thi truong
Bién loi nhuén gdp xuat khau du kién tang trd lai
Giai doan 2026F-2028F bién Igi nhudn gdp duy tri 6n dinh quanh mdrc 20% - 21% do gia ban va gid vén ban hang dan én dinh.

Chung t6i du bao lgi nhuédn trwdc thué nam 2024 dat 1.633,12 ty déng, tang 43% yoy, dua trén gid dinh chi phi ban hang va chi phi quan ly doanh nghiép chiém lan luot
Loi nhuan trwécthué  2,86% va 2,74% téng doanh thu. Ty 1& nay duoc ching téi tinh bang trung binh 3 ndm gan nhat, nham phan anh chinh xac xu hwéng chi phi ctia doanh nghiép trong béi canh
hién tai. Giai doan 2025F - 2028F, ching t6i gitt nguyén nhirng gia dinh nay.

Loi nhuan sau thué Chung t6i dy phéng LNST ndm 2024 dat 1.405,45 ty dong (+53% yoy), dua trén gia dinh thué thu nhap doanh nghiép la 13,94%. Ty & nay dugc ching téi tinh bang trung binh
cong ty me 3 ndm gan nhat, nham phan anh chinh xac xu hudng chi phi thué cia doanh nghiép trong bdi canh hién tai. Giai doan 2025F - 2028F, ching tdi gilt nguyén nhitng gia dinh nay.

Nguon: VFS troctinh
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Ngudn: FiinPro, VFS wdc tinh
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V. DU PHONG VA DINH GIA
§ PINH GIA
§ Phuwong phap dinh gia
3 Chung t6i ti€n hanh dinh gia VHC bang cach str dung két hop phuong phap chiét khau dong tién (FCFF) va phuong phép P/E. Gid tri ¢8 phi€u VHC theo cic phuong phap cé mic binh quan la
83.800 VND/cp, cao hon 13,24% so v&i mirc gid mua. Do d6, ching tdi khuyén nghi MUA cho muc tiéu trung va dai han.
Phwong phap Gia tri hop ly cta c6 phiéu (VND/C8 phiéu) Trong s6
Chiét khau dong tién tu do doanh nghiép (FCFF) 92.200 50%
Phuong phap P/E 75.400 50%
Binh quén cua 2 phuwong phap 83.800
WACC 2024 11,05% Phanburiiro 8,53% EPS forward 6.262
Chi phi vén 11,7%  Hé s6 Beta 1,05 P/E muc tiéu (TB 5 ndm) 12,05
Chi phing 6% Tang trwdng dai han 4% Stdev 5,60
L3i suat phi rdi ro ki han 15 nam 2,73% Thoigian dy phdéng 5nam +1 Stdev 17,65
Téng hop dinh gia FCFF -1 Stdev 6,44
Téng gid tri hién tai cha dong tién doanh nghiép 21.038,05 Gia muc tiéu 75.400
(+) Tién mat va gia tri thuan dau tv ngdn han (ty VND) 2.301,31
(-) No ngén han va dai han 2.259,25
Gid tri vén chl sé hitu (ty VND) 21.080,11
= S8 ¢6 phiéu lwu hanh (triéu cp) 187,04
Gia muc tiéu (dwoc diéu chinh sau cac dott tra co tirc) 92.200

Ngudn: VFS wdc tinh
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BAO CAO PHAN TiCH DOANH NGHIEP
PHU LUC

PHU LUC BAO CAO TAI CHINH

Béo cdo két qua kinh doanh

2024F

2025F

Doanh thu thuin 13.230,80 10.033,02 12.185,10 15.051,03
Gia vén hang ban -10.254,87 -8.540,19 -9.869,93  -9.565,30
Loi nhuan gop 2.975,94 1.492,82 2.315,17  2.619,80
Doanh thu hoat ddng tai chinh 434,06 377,05 110,14 114,19
Chi phi tai chinh -369,57 -228,56 -109,32 -58,57
Chi phi ban hang -349,39 -216,29 -348,49 -310,99
Chi phi quan Iy doanh nghiép 372,10  -307,66  -334,37 -350,24
|_§i/(|6) tir hoat ddong kinh doanh 2.319,16 1.118,16 1.633,12 2.014,19
Thu nhap khac, rong 3,76 26,87 0,00 0,00
L3i/(L6) rong trwdc thué 2.322,92 1.145,03 1.633,12 2.014,19
|_5i/(|6) thuian sau thué 2.012,92 973,76 1.405,45 1.784,23
Li nhuan clia C8 déng ctia Cong ty me 1.975,23 919,19 1.405,45  1.784,23
Lwu chuyén tién té
Dong tién tir hoat dong kinh doanh 1.604,10 547,02 2.656,60 1.197,27
Dong tién tir hoat déng dau tu -1.528,45 -793,27 -1.313,99 -117,60
Dong tién tir hoat déng tai chinh 284,29 -72,53 -1.360,69 -1.140,51
Lwu chuyén tién thuan trong ky 359,94 -318,79 -18,08 -60,84
Tién dau ky 195,22 553,17 232,81 214,72
Tién cudi ky 553,17 232,81 214,72 153,89

Bang can ddi ké toan

VFS’

SECURITIES

TAI SAN NGAN HAN 7.640,36 7.888,16 7.301,28  8.669,22
Tién va twong duong tién 553,17 232,81 214,72 153,89
Gid tri thuan dau tw ngdn han 1.767,89 2.068,51 2.192,62  2.324,18
Cac khoan phai thu 2.330,00 1.577,90 2.354,43  2.941,17
Hang tén kho, rong 2.817,54 3.763,50 2.368,26  3.036,55
Tai san luvu déng khéc 171,76 245,45 171,24 213,44

TAI SAN DAI HAN 3.942,93 4.054,39 4.808,29 4.354,24
Phai thu dai han 2,85 2,87 2,51 3,36
Tai san ¢6 dinh 2.823,51 3.383,34 3.887,39  3.459,18
Tai san dé dang dai han 565,78 159,95 428,92 384,88
Dau tu dai han 66,44 67,24 67,24 67,24
Tai san dai han khac 484,34 440,99 422,21 439,57

TONG CONG TAI SAN 11.583,29 11.942,55 12.109,56 13.023,46

NO PHAI TRA 3.888,90 3.351,49 2.557,42 2.225,21
No ngén han 3.698,13 3.232,91 2.459,92  2.135,94

Vay ngan han 2.213,55 2.157,39 1.193,99 513,99

No dai han 190,77 118,58 97,50 89,27
Vay dai han 174,91 101,86 78,66 67,06
VON CHU SO'HU'U 7.694,39 8.591,06 9.552,14 10.798,25
TONG CONG NGUON VON 11.583,29 11.942,55 12.109,56 13.023,46

Ngudn: VFS wdc tinh
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VFS’

SECURITIES

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao céo duoc thu thap tir nhitng ngudn dang tin

cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic

ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire ndo khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

