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Nguén: FiinPro, ABS Research

Doanh thu thuén 2024 dat 12.513 ty dong (+24,7% svck). Mdc doanh
thu nay chi thdp han mét chut so véi muc ky luc ndm 2022 cda doanh

nghiép.

=  Doanh thu thi trudng xudt khé&u vén déng gdép ty trong chinh
(72,6%) trong téng doanh thu ndm 2024. Trong dd, My, EU va
Trung Quéc & ba thi trudng xudt khdu chinh vdi ty trong lan lugt
43,8%, 23,5% va 13,9% t6ng doanh thu xudt khau.

= Doanh thu thi trudng noi dia dang téng dan déng gdp déi véi VHC.
Ndm 2024, doanh thu néi dia dat 3.425 ty déng va ty trong doanh

thu noi dia dat 27,4%; day 1 cdc con s6 16n nhdt ti trudc dén nay.

Doanh thu hoat déng tai chinh tdng 12,3% svck, dat 423,3 ty dong chd
yéu do su gia tdng cla Idi chénh léch ty gid dd thuc hién. Chi phi tai
chinh gidm nhe 5,2% svck, dat 216,8 ty dong; trong dé chi phi I&i vay
giam manh 45% svck, dat 73,3 ty dong.

LNST c6 déng céng ty me dat 1.226 ty déng (+33,4% svck). Ndm 2024
Vinh Hoan ddt ké hoach doanh thu, Igi nhuén theo hai kich bén: (i) kich
bdn cd bdn va kich bdn cao. V3i két qud dat dudc, Vinh Hoan d& vugt
8,8% ké& hoach doanh thu va 22,6% ké& hoach Igi nhuén theo kich ban

Cdo.

e Tinh hinh tai chinh lanh manh:

CHi SO TAI CHINH Y
Chi tiéu 2023A 2024A v
Tdng trudng DTT (%) -24.2% 24,7%
Tdng trudng LNST (%) -53,5% 33,4%
Bién LNG (%) 14,9% 15,1%
Bién LNST (%) 9,2% 9,8%
ROA (%) 7.8% 10,1%
ROE (%) 11,6% 14,4% v
Ng vay/VCSH (lan) 0,26 0,25
EPS (VND/CP) 4914 5.463

BVPS (VND/CP)

44,629 38.651

Nguén: FiinPro, ABS Research

Lugng tién rat déi dao. Tién va tudng dudng tién dat 2.791 ty dong,
tdng 29,3% so vdi dau ndm, chiém 22,8% TTS.

Cdc khodn phdi thu ngén han téng, haing tén kho gidam. Tai thai diém
cuBi ndm 2024, gid tri cdc khodn phai thu ngdn han ghi nhén 2.201 ty
déng (+39,5% so vdi déu ndm), chiém 18% TTS, trich 1&p du phong 7 ty
doéng. Gid tri hang tén kho & muc 3.159 ty dong (-24,5% svck), chiém
25,8% TTS, trich |ap du phong 244,4 ty dong.

Ng vay tdng nhe nhung van & mdc thdp. Téng ng vay cudi ndm 2024
ghinhén 2.277 ty déng (+0,8% so vd&i dau ndm), toan bo 1a nd vay ngdn
han. Ty 1& D/E & mic 0,25 lan.
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KET QUA KINH DOANH CUA VHC Q4/2024 & NAM 2024

BANG KET QUA KINH DOANH (Ty VND) 4Q23 4Q24 %YoY 2023 2024 %YoY
Doanh thu thuén 2.396 3.206 33,8% 10.033 12,513 24.7%
Lgi nhuén gép 195 578 195,8% 1.493 1.895 26.9%
Bién Igi nhuén gép (%) 82% 18,0% 14,9% 15,1%

Chi phi BH & QLDN -148 -202 36,1% -524 -654 24.9%
Ty Ié Chi phi BH & QLDN/DTT 6,2% 6,3% 5,2% 5,2%

Doanh thu tai chinh 74 148 100,3% 377 423 12,3%
Chi phi tai chinh -37 -50 34.3% -229 217 -5,2%
Chi phf Ii vay -19 -17 -9,6% -133 -73 -45,0%
Loi nhuén tir HDKD 84 474 465,3% 1.118 1.450 29.6%
Ldi nhu@n trudc thué 99 481 387,6% 1.145 1.485 29.7%
LNST sau Igi ich c6 déng thiéu s& 48 425 792,8% 919 1.226 33.4%
Bién Igi nhudn rong (%) 2,0% 13,3% 9,2% 9,8%

Nguén: FiinPro, ABS Research

K& hoach ndm 2025:

v

Coéng ty dé& diéu chinh k& hoach KQKD ndm 2025 phdn anh tdc déng cla thué déi iing My. Ban dau céng ty dét muc
tiéu doanh thu 13.800 ty dong (+9,7% svck) va LNST céng ty me 1.500 ty déng (+22,3% svck). Hién nay muc tiéu cta
VHC cho n&m 2025 dudc chia lam 2 kich ban vdi muc tiéu gidm so vdi ban dau.

=  Theo kich bdn cd bdn, muc tiéu doanh thu thuén 10.900 ty déng (-12,9% svck), LNST c8 déng céng ty me 1.000 ty
dong (-18% svck). Lgi nhuén theo kich bdan nay gidm 33,3% so vdi ké hoach ban dau.

=  Theo kich ban cao, muc tiéu doanh thu thuan 12.350 ty dong (-1,3% svck), LNST c¢6 dong céng ty me 1.300 ty dong
(+6% svck). Lgi nhudn theo kich bdn nay giam 13,3% so vdi ké hoach ban dau.

Phudng dn chia ¢8 tic ndm 2024: 20% bdng tién (tugng tng 2.000 dong/cp). D& tam dng chi trd toan bd vao thdng
12/2024.

Phuang dn chia cé téic ndm 2025: bdng tién ty 1é 20% (tudng Ung 2.000 dong/cé phan).

Ngodi cd tra, hién nay Vinh Hoan dang dau tu cho cd ré phi dé tén dung cd hoi kinh doanh khi hang héa nay 16u nay

Trung Quéc cé thé manh, nhung hién dang phdi chiu mdc thué cao tai My.

K& hoach dau tu ndm 2025, téng céng 830 ty dong:

= Pautuma réng ndng cép mdy mdc thiét bi san xuét Collagen va cdi tao nha mdy tai Céng ty Vinh Hoan Collagen;
*  Dau tu dy dn tréng trot, dau tu bé sung mdy mdc thiét bi cho giai doan 1 nha mdy ché bién trdi cdy Thanh Ngoc;
= DPau tu kho mdi nha mdy thic dn thay san Feedone;

*  DPau tu md réng kho va néing cép tdng cong sudt san xudt cia nha mdy Sa Giang;

= Cdc khodn dau tu cho md réng viing nudi;

*  Cdc khodn déu tu mdi va cdi tgo nha mdy Vinh Phudc, Thanh Binh, Vinh Hoan.

Ddnh gid tdc déng cta thué quan dén KQKD trong thdi gian tdi:

v

Ban déu ngay khi ¢ théng tin vé thué d&i ing My dp 1én hang xudt khdu tir Viét Nam 1én dén 46%, 1anh dgo coéng ty
dd udc tinh Igi nhudn 2025 sé suy giam tU 15-30% tuy theo phdn Ung cda thi trusng.

Ldnh dao coéng ty Vinh Hoan hién khéng qud bi quan vé thi trudng xudt khéu sang My khi cdc khdch hang My vén cé
suc tiéu thu t6t, dnh hudng sé phu thubc vao kha néng chdp nhdn cda ngudi tiéu dung vdi viéc gid bdn sén phdm bi

tdng cao.
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v Vinh Hodan van ¢4 Igi thé riéng khi la doanh nghiép duy nhét da diéu kién dugc gd bd thué chéng bdn phd gid theo quy

dinh ctia M¥.

v KQKD Q1/2025 chua dugc cong b8 cu thé tuy nhién sa bd Igi nhuén téng trudng so vdi cung ky.

v" Ban hang trong quy 2 cling kha quan khi doanh nghiép tranh thd xudt hang di My trong thai gian 90 ngay.

v Cdc thi trudng ngodi My chua ghi nhén bét ky anh hudng nao.

v' Thué quan la do nha nhép khdu chiu.

KE HOACH KINH DOANH NAM 2025 CUA VHC

KH 2025
Chi tiéu TH 2024
Kich bén cao %YOY Kich bdn cc bdn
Doanh thu thudn hgp nhdt 12.513 12.350 -1,3% 10.900 -12,9%
LNST clia c6 déng cong ty me 1.226 1.300 6% 1.000 -18,4%

Nguén: VHC, ABS Research

Pdnh gid cta ABS Research

Chuing t6i cho rdng tinh hinh sd@n xudt kinh doanh nédm 2025 ctia VHC sé& gép nhiéu khé khén do:

v Viét Nam ndm trong nhiing nudc bi dp thué sudt cao nhdt ti chinh pht M§. Mdc du chinh pht dang né luc dam phdn,
Viét Nam khé cé khé néing ddp Ung dugc hét ky vong va yéu cau cta chinh pha My, do vy muc thué sudt ky vong dat
dudc cé thé sé van & muc cao. Trong khi dd, thi trudng My chiém tdi 31,8% tng doanh thu cda Vinh Hoan va la thi
trudng xudt khdu 18n nhét tir trudce téi nay ctia doanh nghiép. Do dé, dnh hudng cla thué sudt cao tdi Vinh Hoan la khd
tiéu cuc khi doanh nghiép khé cé khd ndng canh tranh vdi cdc nudc cé thué sudt thdp hon. Déng thdi, viéc thué quan

ddy gid bdn cd 1én cao cling sé& dnh hudng dén nhu cdu ctia ngudi tiéu dung.

v Doanh thu thi trudng ndi dia va cdc thi trudng xudt khdu khdc ngodi My cé kha nding sé chiu su canh tranh gay gdt tu
thiy san Trung Quéc khi nudc nay chiu muc thué 1én dén 145% tir M. Thiy san Trung Qudc khéng con xuét khdu dugce

v&io MY sé tran sang cdc thj trudng con lgi khién doanh thu cdia Vinh Hoan chju dnh hudng tiéu cuc.

Chung t6i nghiéng vé kha néing VHC chi cé thé hoan thanh kich ban cg ban trong ndm 2025 do My & thi trudng I6n nhat
clia Vinh Hodan trong nhiéu ndm va dnh hudng cla thué déi ing dén doanh nghiép 1t khéng nho. Theo d6, téng doanh thu
ndm 2025 1a 10.900 ty déng, LNST c¢6 déng cdng ty me 1a 1.000 ty dong. Chung téi udc tinh EPS cla céng ty trong ném
2025 It 4.455 dong/c6 phiéu, P/E 2025F & mdc 10,8x tai mdc gid hién tai. BVPS ném 2025 du kién dat 40.988 dong/cé phiéu,
P/B 2025F & muc 1,1x 1an tai muc gid hién tai.

Chung t6i diéu chinh gidm gid muc tiéu cda VHC xudng con 61.900 déng, tudng Ung vdi tiém ndng tdng gid 28,6% so vdi
gid hién tgi va gitr nguyén khuyé&n nghi MUA d6i vdi ¢ phiéu nay.
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PHU LUC MOT SO CHi TIEU CHINH CUA VHC

Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén

9.054
Gid vén hang ban (7.298)
Lgi nhudn gop 1.756
Doanh thu tai chinh 195
Chi phf tai chinh (107)
Chi phi bdn hang (344)
Chi phi QLDN (213)
Ldi nhuén tir HDKD 1.287
L&i/16 khac (27)
Lgi nhu@n trudc thué 1280
Lgi nhudn sau thué 1.107
LNST c8 déng Céng ty me 1.099

Bdo cdo LCTT (Ty déng)

LCT thudn tr HDKD

332
LCT thuén tif Hogt dong déu tu (843)
LCT thuén tif Hogt déng tai chinh 665
LCT thuén trong ky 155
Tién & tusng ducng tién déau ky a1
Tién & tuong duong tién cudi ky 195

Chi s8 tai chinh

Khd néing thanh todn

Kha ndng thanh todn hién hanh

2,07
Khd ndng thanh todn nhanh 0.90
Khé ndng thanh todn tién mat 0.10
Khé ndng thanh todn 1Gi vay 3456
Cd céiu vén
Vén cht s hitu/Téng tai san 067
NG phai trd/Téng tai san 033
Ng vay/Vén chi sé hitu (D/E) 032
Chi s8 hiéu suéit hoat déng
S8 ngdy phdi thu 6456
S8 ngdy phdi tra 16,65
S6 ngay tén kho 87.40
Khé néng sinh 18i
Ty suét Igi nhuén gép 19,4%
Ty sudt Igi nhudn HDKD 14,2%
Ty sudt LNST clia c6 dong Cong ty 12.1%
me
ROE 20,1%
ROA 13,8%
ROIC 14,9%
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13.231
(10.255)
2,976
434
(370)
(349)
(372)
2.319
(29,8)

2323
2,013

1975

1.604
(1.528)

284
360

195
553

2,07
0,83
0,20

23,21

0,66

0,34

55,90

14,01

90,65

22,5%
17,5%

14,9%
29,7%
19,4%

22,8%

10.033
(8.540)
1.493
377
(229)
(216)
(308)
1.118
(23,2)

1.145
974

547
(793)

(73)
(319)

553
233

2,44
0,62
0,13

727

0,72

0,28

64,77

16,16

158,11

14,9%
11,1%

9.2%
11,6%
7.8%

8,2%

12,513
(10.618)
1.895
423
(217)
(297)
(358)
1.450
(31,2)

1.485
1.303

1.226

2073
(855)

(880)
338

233
570

2,59
0,92
0,23

16,92

0,74

0,26

47,98

10,08

126,23

15,1%
11,6%

9,8%
14,4%
10,1%

10,2%

Bdng can déi ké todn (Ty déng) 2021
+ Tién va cdc khodn tudng ducng
tién 195
+ Dau tu ngdn han 1272
+ Cdc khodn phdi thu ngdn han 2132
+ Hang ton kho 1793
+ Tai san ngdn han khéc 150
Tai sén ngdén han 5.543
+ Cdc khodn phdai thu dai han >
+ Tai san cé dinh 2067
+ Bét dong san dau tu 0
+ Tai san d& dang ddi han 561
+ Dau tu dai han 66
+ Tai san dai han khdc 499
Tai sén dai han 3.195
Tong Tai sén 8.738
+ Vay ngdn han 1735
+ Phai trd ngudi bdn 340
+ Nd ngdn han khdc 605
NJ ngdn han 2.680
+ Vay dai han 156
+ Cdc khodn phdi tra dai han
khdc 17
Ng dé&i han 174
Téng ng phdi tré 2.854
+V6n c8 phan 1834
+ Théng du von ¢6 phan 224
+ Lgi nhudn sau thué chua phan
phdi 3.838
+ Quy khdc 0
Vén chi sé hitu 5.884
Téng céng ngudn vén 8738
Ty |é tdng truéng (%) 2021
Td&ng trudng doanh thu 28,7%
T&ng trudng LNTT 59,3%
Tang trudng LNST C6 déng Céng 52.8%
ty me
Tdng trudng EPS 52,8%
Tdng trudng VCSH 0,0%
T&ng trudng Téng tai s@n 21,3%
Dinh gid (Ian) 2021
P/E 11,51
P/B 219
EV/EBITDA 974
EV/Sales 1,60
EPS (déng/cp) 5993
BVPS (d6ng/cp) 31528

2022 2023 2024
553 233 570
1.768 2.069 2.340
2.330 1.578 2.201
2.818 3.763 2915
172 245 213
7.640 7.888 8.238
3 3 2
2.824 3.383 3.415
0 0 0
566 160 109
66 67 69
484 441 400
3.943 4.054 3.996
11.583 11.943 12.234
2214 2.157 2.277
448 309 278
1.037 767 629
3.698 3.233 3.184
175 102 0
16 17 57
191 119 57
3.889 3.351 3.241
1.834 1.870 2.245
264 264 264
5.426 6.213 6.168
0 0 0
7.694 8.501 8.994
11.583 11.943 12.234
2022 2023 2024
46,1% -24,2% 24,7%
81,5% -50,7% 29,7%
79,7% -53,5% 33,4%
79,7% -54,4% 11.2%
0,0% 2,0% 20,0%
32,6% 3,1% 2,4%
2022 2023 2024
594 1392 9,59
1,56 1,53 1,36
532 10,99 8,12
1,04 1,50 1,10
10.771 4914 5.463
41.027 44.629 38.651

Nguén: FiinPro, ABS Research
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Khuyén cdo

Bdo cdo nay dudgc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thai diém cong bé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cdc théng tin theo nghién cliu ctia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky chidng khodn ndo dudc thdo ludn trong bdo cdo. Céc nha déu tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
n&o véi c8 phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tén thét tai chinh
nao hodc bét ky quyét dinh ndio dudc thuc hién trén ca sé thdng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd nding sinh I8i cta c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia ¢6 phi€u ném trong khodng tir 8% dén 15%
Khd nding sinh 18i ctia ¢6 phiéu ndm trong khoding tir -5% dén 8%

KEM KHA QUAN Kha nding sinh 18i ctia ¢6 phiéu ndm trong khoding tir -15% dén -5%

BAN Khd ndng sinh I8i clia c6 phiéu thdp hon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh Iéch phan
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thdi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh
Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi
Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151 Nguyén Thi Thuy Linh - Gidm déc TTPT
Email: abs-research@abs.vn Email: linh.ngthithuy@abs.vn

Dau khi, Dién, H6a chét PTKT va Chién lugc thi truéng

Lé Thi Kim Hué - Phé Gidm déc Ddng Xudn Luu — Gidm déc

Email: hue.lethikim@abs.vn Email:_luu.dangxuan@abs.vn

Vi mé, Tai chinh Bat déng san, Xay dung, VLXD

Nguyé&n Xuén Hdi - Chuyén vién Pham Héng Trudng — Chuyén vién
Email: hai.nguyenxuan@abs.vn Email: truong.phamhong@abs.vn

Hang va Dich vu Céng nghiép Hang xuét khdu, Céng nghé & Vién théng
Nguyén Thi Ky Duyén - Chuyén vién Bui Minh Anh - Chuyén vién

Email: duyen.nguyenthiky@abs.vn Email: anh.buiminh@abs.vn

Bdn Ié, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn
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