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Trong 1Q2025, doanh thu va Igi nhudn rong thudc c6 déng me cta VHC dat [an lugt
2,648 dong (-7.3% YoY) chd yéu do quy 1 |a giai doan thap di€ém nhap khiu ca tra va
thay san. Lgi nhudn tang 14% YoY, dat 193 ty dong nhd chi phi nguyén liéu thic an
chan nu6i thap hon so vdi giai doan 1Q2024

San lugng xuat khau ca Tra ctia VHC giam 16% YoY, dac biét tai My va Trung Quac,
nhung gia ban chung cai thién 7.8% YoY. Diéu nay dén tu viéc ton kho tai M§ con
cao do san lugng nhap tang manh trong nifa cudi 2024, trong khi nhu cau tif Trung
Quéc am dam do lo ngai tif cdng thang thudng mai v8i M§ va VHC mat thi phan. Thi
trudng Chau Au cho thay c6 dau hiéu cai thién nhe, v8i doanh thu chung tang 4%

KBSV cho rang canh tranh ndi dia My s& gay gat han do chinh pha My thic ddy san
xuat ndi dia dé tang viéc lam. Diéu nay sé& thic ddy doanh nghiép thay san Trung
Qudc quay lai tap trung hdn vao thi trudng ndi dia khién trién vong xuat khau cua
cé tra Viét Nam khéng kha quan tai Trung Quéc. Ngudc lai, Chau Au du kién la diém
sang cta VHC nhd ki vong da tang trudng kinh té cao han nha chinh sach kich thich
tu tai khoda va tién té trong khi lam phat da giam manh gitp cai thién suc tiéu ding

Ching t6i diéu chinh giam |gi nhuan du phong 2025 tuf 1,550 ty VND xudng 1,224 ty
VND, tusng dudng muic gidam 1% so v8i 2024. KBSV khuyé&n nghi TRUNG LAP véi
dinh gid muc tiéu cho nam 2025 la 54,500 VND/c6 phiéu, tuong dudng tiém nang
tang gia 3 3%.

Dif liéu giao dich Bién ddng gia c6 phiéu

. . n Ty 1& CP ty do chuyén nhugn 352% (% 1M 3M 6M 12M
Gia muc tiéu VND54,500 chuyen nhidng 0 —

. GTGD TB 3 thang (ty VND/triéu USD) 192.9/7.7  Tuyét ddi 9.4 -25.1 -28.6 -29.5
Tang/giam (%) 3% S& hitu nudc ngoai (%) 28.5%  Tudng doi 1.9 -27.1 -35.4 -32.1
Gid hién tai (16/05/2025) VND 52,800 C6 donglén Truong Thi L&

Gid muyc tiéu dong thuan VND 84,100 Khanh (42.3%)

Vén héa thi trudng

N 5 11.9/0.48
(nghin ty VND/ ty USD)
Du phong KQKD & dinh gia o) Gia (LHS)
3 (%)

FY-end 2023 2024 2025F 2026F Tudng quan Vnindex (RHS)

Doanh s thuan (ty VND) 10,033 12,535 12,397 12,870 95,000 éo

L3i/(16) tir HDKD (ty VND) 1,118 1,461 1,499 1,679 75,000 10

Lgi nhuén cta CD congty me (ty VND) 919 1,234 1,224 1,370 55,000 -gg

EPS (VND) 4914 5,497 5,455 6,103 35,000 0

Téang trudng EPS (%) -54 12 (1) 12 15,000 O S R S R R 50
S 8 S S ST T T T N0 N wnown

P/E (x) 17.6 9.8 9.9 8.8 S 88888888988 8
s§d8g8gs88g88¢8

P/B (x) L3 6.2 55 49 R I I I T ]

ROE (%) 11 14 13 13 werm®oggs T Y0y

Ty sudt cé tic (%) 0 7.4

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

mPhilécatra ® San pham phy

m Banh Phong B San pham tif Gao

San pham GTGT

m Khac (bao gdm TACN)

H Collagen & Gelatin

Vinh Hoan [a doanh nghiép dan dau nganh
vé xudt kh3u cd tra vdi chudi gia tri quy
trinh khép kin tUf san xuat thiic dn chan
nudi, trang trai ca va ché bién xuat khau.
Bén canh phi & ca tra (chiém hdn 60%
doanh thu), Vinh Hoan con tén dung phu
pham trong ché bién c4 dé san xuat cac
san pham phu (bét va dau cd), Collagen &
Gelatin. Ngoai ra, cong ty con md rdng
sang xuat khau mang banh phdng tém va
san pham tU gao va ndng san nhg kinh
nghiém kinh doanh qudc té sén ¢

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Ki vong chuyé&n miic thué cao sang cho ngudi tiéu dung. Xuat kh3u c tra ndi chung va Vinh Hoan

ndi riéng du kién hudng gi tai thi trudng M§ (chiém 32% doanh thu Vinh Hoan trong 2024)

Chi phi 8n dinh ki vong gitip cai thién bién Igi nhuan. Chi phi nudi ca du kién ti€p tuc én dinh, gia

ban cai thién & hau hét thj trudng gitp cai thién kha nang sinh ldi

Ap luc giam san lugng trong canh tranh téng tai cac thi trudng chinh. Tac dong tlf bat 6n dia chinh

tri va thué quan phong vé thugng mai

Chi tiét & phan dudi clia bao cao

Tham khao trong bao cdo ky trudc tai day

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay déi véi ky trudc Dy phéng déng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 12,397 12,870 -10% -11% 12,800 13,708 -3% -6%
EBIT 1,294 1,482 -21% -19% 1,387 1,704 -T% -13%
LNST cOng ty me 1,224 1,370 -21% -20% 1,314 1,606 -T% -15%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
T 1) Thué quan tif 25-30% va cao hon
Kich ban tich cuc (Céi thién thi phin tai M§) quéc gia khac
=nthip 2l My 2)  Sanlugng/gia bantang-4.4%/1.4%
3)  Bién gop dat 15.3%
Kich ban cd s& (Gid muc tiéu) 54,500 VND . L
Kich ban tich cuc:
1)  Thué quan 10% va ngang cac qudc
gia khac
2)  Sanlugng/gia ban tang 0%/4%
Gia hién tai 52,800 VND ) an o g/g g 0%/4%
3) Biéngbpdat17.5%
Kieh ban tauled 46,000 VND Kich ban tidu cuc
e D=1 = e v (Panh mat thi phan tai My va TQ) 1)  Thué quan 30-46%

2)  Sanlugng/gia ban tang -13%/-1.1%
3) Biéngdp dat12.4%
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Lgi nhudn sau thué tang 14% so vGi
muc nén thap cung ki 2024

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

Hoat dong kinh doanh

San lugng xuat khau trong 1Q2025 giam chu yéu do san lugng nhap khau da tdng manh
va ghi nhdn vao quy 3 va 4 ndm trudc khién tén kho tai cdc quéc gia van & mic cao. Du
doanh thu giam 7%, bién Igi nhudn gbp dudc cai thién 343 bps YoV, chl yéu nhd gia
thic an chan nubi ha nhiét

(ty VND) 1Q2024 4Q2024 1Q2025 +/-%YoY +/-%QoQ Chd thich
Doanh thu 2,856 3,269 2,644 1% -19%

Céfillet 1,463 1,724 1,354 1% -21%  Nhu cau yéu tU Trung Qudc/My khién san lugng 2 khu vyc nay
giam 30%/18% YoY trong 1Q2025 du gia ban cé sy cai thién, lan
lugt tdng 5% va 7% YoY & 2 khu vuc nay. Ca rd phi gia tdng nhap
khau sém nh3m tranh thué quan phan ndo anh hudng dén nhu
cau nhap khau ca Tra tai My

Phu pham 448 449 445 -1% -1%

Hang GTGT 32 38 27 -16% -29%

Collagen & Gelatin 238 219 163 -32% -26%

Bénh phong va san pham tif gao 159 189 164 3% -13%

Khac 470 633 491 4% -22%

Lgi nhudn gdp 266 577 337 27% -42%  San lugng giam nhung gia ban cai thién

Bién lgi nhuén gép 9.3% 17.7% 12.8% 343bps -490bps - Bién gdp tang cao YoY do cing ki 2024 |a giai doan ddy cla gia
bén va bién Igi nhuén do chi phi nudi cao.
- Bién Igi nhuan gdp giam so vdi 4Q2024 do (1) San lugng giam
31% QoQ do mUa vy va (2) Gia ca nguyén liéu tang cao trong khi
cd nudi tai trang trai tu chu ctia VHC chu yéu dang & kich ¢ bé
va chua pht hgp dé thu hoach

Thu nhép tai chinh 107 56 90 -16% 59%

Chi phi tai chinh 34 81 57 68% -30%

SG&A 272 463 123 -55% -713%

L3i/ 16 tit hoat déng kinh doanh 207 370 247 19% -33%

Lgi nhuan trudc thué 217 378 254 17% -33%

Lgi nhudn sau thué 189 350 211 12% -40%

LNST céng ty me 170 300 193 14% -36%  Ldinhudn phuc hdi so v8i mic nén thap 1Q2024

Bién LNST 6% 9% 7% 136bps -187bps

Ngudn: Bo cdo cdng ty, KBSV

Gia tri xuat khau c3 tra toan nganh trong
1Q2025 tudng déi kha quan véi mdc tang
trudng 13% YoY. Cac thj trudng cé tang

trudng tot vé gid tri la M§/EU/Brazil/ Thai lan

vdi mdc tang lan lugt [a 6%/16%/735/22%

YoY. Thj trudng Trung Quéc chiing kién su sut

giam nhe 6% Vvé gia tri.

Biéu d6 2. Gia tri xuat khau nganh ca tra theo quy hang ndm
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Biéu dd 3. Gid ban trung binh cic thi trudng cia VHC

KBSV

RESEARCH

Biéu d6 4. San lugng xuat kh3u cé tra cia VHC
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Ngudn: KBSV téng hgp va tinh toan

Trién vong tai thi trudng My trong
béi canh thué quan

Ngudn: KBSV tong hgp va tinh toan

V@i san lugng san xuat chiém khoang 80-90% toan cau, ca tra Viét Nam c6 gi
thé I8n vé quy md, chi phiva khéng c6 nhiéu san pham thay thé truc ti€p ma
chd yéu canh tranh v@i thiy san gia ré khac dén ti Trung Quéc (chi tiét & phan
dudi). KBSV cho rang ca tra van ¢ kha nang chuyén gid sang cho nha nhap
khau va ngudi tiéu diing do gid ban nam 2024 van dang & muc ddy trong giai
doan 2020-2024. Tai Pai hdi c6 déng 2025, Ban ldnh dao VHC cling néu quan
diém rang thué quan sé& dugc chiu bdi cdc nha nhap khau va ngudi tiéu dung
do Vinh Hoan khé cé thé giam gia d€ hap thu mc thué quan mdi. Theo quan
diém cda ching t6i, diéu nay sé& khién san lugng clia VHC tai M§ c6 rui ro giam
cao trong thai gian tdi do canh tranh tang [én tUf san xuat ndi dia cia My va cac
qudc gia khac véi muc thué thap hon (du hién chiém ti trong nhd). DU vay,
chiing tdi cho rang trién vong van tudi sang trong b&i canh né luc ctia Chinh
pht nham can bang thugng mai va giam tinh trang [an trdnh xuat x{ t hang
hda Trung Quéc, c6 tiem nang gilip mdc thué thuc té thap hon nhiéu so vdi
mUc 46%. Viéc hodn thué 90 ngay nhiéu kha ndng s& thic day cac doi tac gia
tang nhap khau sdm trong cudi quy 2 néu trong trudng hgp dién bién dam
phan thué quan khong dem lai tin hiéu kha quan. Viéc lam phat M§ giam xudng
muc 2.3%, sat mic 2% muc tiéu ctia FED s& phan ndo s& c6 thé hd trg cho tiéu
dung ndi dia My tang trudng tot hon trong thdi gian tdi.

Trung Quéc - Péi thi canh tranh 18n nhat ctia Ca Tra la tdm diém cua thué
quan tu My.

C4 ro phi, Minh thai va ca tuyét [a 3 m3t hang chd luc dén tif Trung Quéc canh
tranh trong phan khic thay san déng lanh gia ré va dang chiu mic thué 50%
tai My (sau khi M giam muc thué bé sung lén hang hda Trung Qudc tUf 145%
xudng 30%). Trong boi cai hang hda gia ré ti Trung Quéc la tdm diém cta thué
quan, KBSV cho rang mdic thué quan ti M§ ap 1én Trung Qudc s& cao han Viét
Nam trong dai han, giip nhu cau d6i vdi ca tra Viét Nam dudc ho trg phan nao.
Tai My, 5 nha san xuat va xuat khau ca phi lé va ca déng lanh cé thi phan [6n
nhat tai Mj bao gom: Chile, Trung Quéc, Viét Nam, Canada va Na Uy vdi san
lugng cao ti 90 nghin - 200 nghin tdn/nam/quéc gia va chiém khoang 67% thi
phan san lugng nhap khau (Theo ITC). Trong d4, Canada, Na Uy va Chile chd
yéu xuat khau ca hoi véi gia ban cao hon nhiéu so véi ca Tra. Cac nha cung cap
ca thit trang tiém nang khac nhu Brazil va Indonesia c6 san lugng va quy md
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khiém tén, chiém lan lugt 2.8% va 3.3% san lugng nhap khau trong giai doan
2024 - 1Q2025. Ngudc lai, viéc My d3 ting han mUc danh bat cho cd Minh Thai
Alaska |én 6% va nhitng déng théi ciia chinh phi mdi nham thic day san xuat
va danh bat ndi dia s& gia tang 4p luc canh tranh tai thi trudng nay.

Bi€u d6 5. Thi phan nhap khau ca phi lé va dong lanh khac trong giai doan 2023-2025

(%) m Chile mTrungQudc = ViétNam mCanada mNaUy &Indonesia & Mexico = lIceland # Brazil #Khéc
100.0% +
80.0% -+

60.0% +

0.0% | 9.8% 12.4% 10.6%

20.0% +

17.5% 17.2%
0.0% -
2023 2024 1Q2025
Ngudn: ITC
Biéu d6 6. Gia nhap khau trung binh phan khic gia ré Biéu d6 7. San lugng nhap khau trung binh phan khic gia ré
R phi Trung Quéc C4 Tuyét Trung Quéc (Tan) B RO phi Trung Quéc m Ca Tuyét Trung Quéc
inh Thii Alask . , Minh Théi Alaska Trung Quéc m C4 Tra VHC
(USD/T Minh Thai Alaska Trung Quéc CaTraVHC o
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Ngudn: ITC, KBSV udc tinh Ngudn: ITC, KBSV udc tinh
Thué quan khién canh tranh gay Thué quan va trién vong tiéu yéu tai Trung Quéc sé gia tang su canh tranh tai
gat tai tai thi trudng ndi dia Trung thi trudng ndi dia Trung Qudc, khién trién vong xuat khau cé tra Viét Nam
Quéc tuong d6i am dam. Day vén khong phai thi trudng trong diém cta VHC do tiéu

chudn thap khién VHC khdng ¢ |gi thé canh tranh véi cac doanh nghiép Viét
Nam va Trung Qudc ¢ chi phi san xuat va tuan tha thap hon. Ngoai ra, thi
trudng nay ngay cang ua chudng nhap khau ca nguyén con va cd l6n vdi ti 1€
nhap khau tang tlf 20% trong 2022 |&n 46% trong 2024, lam giam bién |gi
nhudn do chi phi nudi dat hon. KBSV cho rang gia ca nguyén liéu ting cao (udc
tang 17% so v8i 2024) khién VHC giil gid ban cao hdn dé€ bao vé bién Igi nhuan,
lam gidm san lugng ban hang. Ching téi cho rang viéc nay sé& khién VHC danh
mat thi phan vao tay cac doanh nghiép khac vdi san lugng ca nam 2025 nhung
van duy tri bién Igi nhuin gdp.
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Ch3au Au ki vong la diém sang véi
cac chinh sach tang trudng kinh té
gilip cai thién trién vong tiéu dung

KBSV
RESEARCH

Chau Au (3 thi trudng truyén théng ctia VHC, chi€ém khodng 15% doanh thu
xudt kh3u ca Tra véi tiéu chudn va gid ban cao. Theo Ngan Hang Trung Udng
(ECB), tang trudng GDP thuc (d3 diéu chinh giam nhe do tac dong tU thué
quan) du kién sé cé da phuc héi dang ké nha chinh sach chi tiéu tai khéa mé
rong va ha 3i suat. Lam phat thap ¢ mdc 2.2% va ECB ha l3i suat diéu hanh
xudng 2.25% trong thang 4 vlia qua (muc thap nhat tu cudi ndm 2022) ki vong
sé la yéu t6 thic day tiéu dung va nang suat lao dong trong thgi gian tdi.

KBSV ki vong tiéu thu c tra tai Chau Au clia VHC s& cai thién nhe nhg nhu cau
&n dinh hon trong khi ngudi tiéu dung khu vuc nay khéng ua chudng ca ro phi,
gilip han ché ap luc chuyén hudng xuat khiu tif Trung Quéc. Nhu cau ca tra tai
Chau Au con dudc hé trg bdi viéc giam han mdc danh cd hoang da, v8i mlic
giam 20-25% d6i véi han mic ca tuyét (Theo SeafoodSource). Ngoai ra, viéc ti
gid EUR/VND tang 10% so v4&i ddu ndm 2025 sé phan nao hé trg doanh sd xuat
khau cta VHC

Biéu db6 8. Du phdng ting tudng kinh t& khu vyc Chiu Au

(%) Tang twéng GDP thuc Lam phat
3.0
24
2.
25 + 8
1.9 2
20 +
15 +
10 /
12 1.3
05 + 0.8 0.9
0.0 L . L
2024 2025 2026 2027
Nguon: ECB
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Diéu chinh giam du phéng két qua

kinh doanh

Bang 9. Dy phéng KQKD 2024

KBSV

RESEARCH

Du phong KQKD va dinh gia

Chung t6i diéu chinh giam dy phdng vdi san lugng tiéu thu va gia ban trung
binh clia VHC trong 2025-2026 nhu bang 10. Ching téi ki vong gia ban cham
day trong giai doan 2024-2025 do trién vong bat 6n toan cau dang dan dudc
giai quyét. Kivong san lugng tiéu thu trong 2025/2026 sé giam nhe -4.5%/0%
v@i gid ban trung binh cai thién [én mic 2.78 USD/kg, +1.4% YoY

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich KBSV
Doanh thu 12,535 12,397 -1.1% 12,870 3.8%
; Du phéng doanh thu gidam nhe nhd& san lugng tif M§/TQ/EU tang lan
Catra 7,094 6,827 -3.8% 6,961 2.0% 4P g g o ong Iy g
lUgt -5%/-20%/5% v3i gia ban lan lugt dat 2.9/2.2/2.8 USD/kg
Ki vong san lugng C&G trong 2025/2026 ting 10%/15% nhd m& rong
C&G 773 850 10.0% 988 16.2% N N o anr A e ~igs N .
day chuyén tang gap doi cong suat. Gia ban trung binh di ngang
Phu pham 1,850 1,872 1.2% 1,909 2.0%
Sa Giang 701 841 20.0% 967 15.0%  Gill nguyén du phdng trong bdo céo cii
Khac (TACN va hoa qua) 2,069 2,006 -3.0% 2,046 2.0%
Lgi nhuan gop 1,891 1,903 0.6% 2,112 11.0%
A P Bién Igi nhudn gdp 2025 phuc hdi nhe nhd doanh nghiép diéu chinh
Bién lgi nhudn gép 15.1% 15.3% 26bps 16.4% 106bps . NP .
gid ban cao han, bu dap san lugng gidm nhe
Thu nhap tai chinh 428 423 -1.1% 409 -3.4%
Chi phitai chinh 222 219 -1.3% 225 3.0%
SG&A Chiing tdi ki vong SG&A/ doanh thu giam tlf 5.1% trong 2024 xudng
639 608 -4.8% 630 3.5% 5% trong 2025 nhd (1) giam chi phi phdp 2025 xuéng 12 ty so vdi 32
ty trong 2024 (2) Chi phi van chuyén giam
SG&A/ doanh thu 5.1% 4.9% -19bps 4.9% -1bps
Ldi nhudn trudc thué Lgi nhuan ting chii yéu dén tif gid ban ca ndm cao, trong khi chi phi
1,497 1,530 2.3% 1,699 11.0% e ey A . ~ .
nudi ca du kién gidm gitp bién gi nhuan trang trai cao han
Bién LNTT 11.9% 12.3% 41bps 13.2% 86bps
Lgi nhuéin sau thué 1,311 1,301 -0.8% 1,444 11.0%
LN sau thué cdng ty me 1,234 1,224 -0.8% 1,359 11.0%
Bién LNST 9.8% 9.9% 3bps 10.6% 69bps
Biéu d6 10. Dy phdng san lugng va gia xuat khau ca tra ctia VHC
(Tan) Sanlugng ~ —@— Gid ban trung binh
150,000 31 T 35
130,000 - ‘\2;7 28 2.8 1 30
110,000 1 98,810 94,508 94,508 1 25
90,000 + 76,947
+ 20
70,000 +
+ 15
50,000
30,000 - T L0
10,000 - T 05
-10,000 - L 00
2023 2024 2025F 2026F
Nguén: KBSV tinh todn
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Khuyén nghi: TRUNG LAP - Gia muc
tiéu: 54,500 VND

KBSV

RESEARCH

Do tinh chu ki trong xuat khau cé tra, trién vong khéng rd rang clia thué quan
cling nhu tac déng gian tiép dén cac thi trudng khac, ching t6i dinh gia c6
phiéu VHC bang phudng phap PE vdi muc tiéu la 10 [an, gidm 20% so vdi bao
cao cli va cao hon muc trung binh 5 ndm cta doanh nghiép la 8 lan. Gia tri hgp
li cho VHC tai cuéi ndm 2025 la 54,500 VND, cao han 3% so vdi gia dong clia
ngay 16/05/2024, vi vay ching t6i thay d6i khuyén nghi tit MUA sang TRUNG
LAP.

Biéu d6 11. Dinh gia PB va tudng qua lgi nhudn trén vén chu (ROE) ctia VHC
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Ngudn: Bloomberg, KBSV téng hgp
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VHC - Bang tém tat KQKD & du phéng, 2024A-2027

Bdao cdo K&t qua HDKD

Bang can déi ké toan

(TYyVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Béo cdo chudn) (Béo cdo chudn)
Doanh s& thuan 10,033 12,535 12,397 12,870 TONG CONG TAI SAN 1,727 12,070 13,287 14,747
Gia von hang ban 8,540 10,644 10,494 10,759 Taisdnngdnhan 7,888 8,241 9,086 10,340
Lai gop 1,493 1,891 1,903 2,112 Tién va tuong dudng tién 233 570 1,097 1,610
Thu nhép tai chinh 377 428 423 422 Gia tri thudn dau tungén han 2,069 2,340 2,627 3,215
Chi phi tai chinh 229 222 219 225 Céc khodn phai thu 1,823 2,419 2,084 2,156
Trong dé: Chi phi l&i vay 133 73 72 3 Hang ton kho, rong 3,763 2,911 3,278 3,360
L&i/(16) tif cdng ty lién doanh (ti ndm 2015) 1 2 0 0 Taisandai han 3,839 3,829 4,201 4,407
Chi phi ban hang 216 293 275 286 Phai thu dai han 3 3 3 3
Chi phi quan ly doanh nghiép 308 346 333 344 Taisancé dinh 3,383 3,415 3,394 3,337
L&i/(16) tir hoat ddng kinh doanh 1,118 1,461 1,499 1,679 Taisan dd dang dai han 160 115 508 771
Thu nhdp khac 50 67 58 63 Dautudai han 67 70 70 70
Chi phi khac 23 32 27 30 Lgi thé thuong mai 225 225 225 225
Thu nhap khac, rong 23 32 27 30 NG PHAI TRA 3,351 3,047 3,251 3,357
L&i/(18) tir cdng ty lién doanh 1 2 0 0 Ngngan han 3,233 3,193 3,197 3,303
L3&i/(18) rong trudc thué 1,145 1,497 1,530 1,712 Phai tra ngudi ban 309 272 345 354
Chi phi thué thu nhap doanh nghiép 169 190 230 257 Ngudi mua tra tién trudc 16 36 36 36
L&i/(16) thuan sau thué 974 1,311 1,301 1,455 Vayngén han 2,157 2,277 2,245 2,302
Lgi ich ctia ¢ déng thiéu s& 55 7 7 86 Ng dai han 119 54 54 54
Lgi nhudn ctia C6 ddng ctia Cdng ty me 919 1,234 1,224 1,370 Phai tra nha cung cap dai han 8 19 19 19
Quy dau tu phét trién 0 29 29 29
Chi s& hoat dong Vay dai han 102 0 0 0
2024 2024 2025F 2026F VON CHU SGHTU 8,501 9,002 10,180 11,499
Ty suat Igi nhuan gop 14.9% 15.1% 15.3% 16.4% Vén gép 1,870 2,245 2,244 2,244
Ty sudt EBITDA 13.7% 13.6% 14.4% 15.6% Thdng du vén cd phan 264 264 264 264
Ty sudt EBIT 9.7% 10.0% 10.4% 11.5% L&i chua phéan phéi 6,213 6,175 7,277 8,510
Ty suat i nhudn trudc thué 11.4% 11.9% 12.3% 13.3% C6 phiéu quy 0 0 0 0
Ty suét 13i hoat dong KD 11.1% 11.7% 12.1% 13.0% Quy dau tu phat trién 0 0 0 0
Ty sudt Igi nhuan thuan 9.2% 9.8% 9.9% 10.6% Lgi ich c6 dong khong kiém soat 244 319 395 481
Bao céo luu chuyén tien té Chi sé chinh
(VND) 2024 2024 2025F 2026F (x, %, VND)
Lai trudc thué 1,145 1,497 1,530 1,712 Chi sé dinh gia
Khau hao TSCD 402 456 493 529 P/E 12.9 9.6 9.7 8.7
L&i/(18) tir hoat ddng dau tu -165 -154 -423 -422 P/E pha lodng 129 9.6 9.7 8.7
Chi phi ldi vay 133 73 2 3 P/B 1.4 14 12 11
L3i/(18) trudc nhitng thay déi vén luu déng 1,516 1,872 1,672 1,892 P/S 12 0.9 1.0 0.9
(Téng)/giam cac khoan phai thu 719 -560 335 -1 P/Tangible Book 15 15 13 11
(Téng)/giam hang tén kho -856 1,027 -366 -83 P/Cash Flow -37.2 35.1 2.5 23.1
Tang/(giam) cdc khoan phai tra -352 262 38 46 Gié tri doanh nghiép/EBITDA 10.3 83 7.9 7.0
(Tang)/giam chi phi tra trudc 19 13 3 4 Gié tri doanh nghiép/EBIT 14.6 113 10.9 9.5
Chiing khodn kinh doanh, chi phi |3i vay, thuéva khac -499 -502 -424 -467 Hiéu qua quan ly
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 547 2,113 1,252 1,321 ROE% 12% 14% 13% 13%
Tién mua tai san cd dinh va cac tai san dai han khac -677 -705 -830 -700 ROA% 8% 10% 10% 10%
Tién thu dugc ti thanh ly tai san cé dinh 4 11 0 0 ROIC% 19% 8% 9% 9%
Tién cho vay hodc mua céng cu ng -3,552 4,171 -287 587 Cau trdc tai chinh
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 3,291 3,877 0 0 Ty sudt thanh todn tien mat 0.1 0.2 0.3 0.5
Dau tuvao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn nhanh 0.7 0.9 12 1.5
Tién thu tif ban cac khodn dau tu vao cic doanh nghiép kha 0 0 0 0 Ty suat thanh toan hién thdi 2.4 26 2.8 31
C6 tdc va tién i nhan dugc 140 126 423 422 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif hoat dong dau tu -793 -863 -693 -865 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va vén gép 57 0 0 0 Vén vay ngén han/Vén CSH 0.4 0.4 0.3 0.3
Chi tra cho viéc mua lai, tra lai c8 phiéu 0 0 0 0 Vén vay ngén han/Téng Tai san 0.2 0.2 0.2 0.2
Tién thu dugc cac khoan divay 11,256 10,802 2,245 2,302 Céng ng ngdn han/Vén CSH 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -11,385 -10,815 2,217 2,245 Céng ng ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Cotlcdatra 0 -900 0 0 Téng cdng ng/Vén CSH 0.0 0.0 0.0 0.0
Tién |3i d& nhan 0 0 0 0 Téng céng ng/Téng Tai san 0.0 0.0 0.0 0.0
Luu chuyén tién té ti hoat dong tai chinh 73 912 -32 57 Chi sé hoat dong
Luu chuyén tién thuan trong ky -319 338 527 512 Hésé quay vong phai thu khach hang 6 6 7 7
Tién va tuong dudng tién dau ky 553 233 570 1,097 Hésé quay vong HTK 2 4 3 3
Tién va tuong dudng tién cudi ky 234 571 1,097 1,610 Hésd quay vong phai tra nha cung cap 28 39 30 30

Ngudn: VHC, KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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