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BAO CAO DOANH NGHIEP
CONG TY CO PHAN VINH HOAN - VHC (HOSE)

+ Vai nét vé doanh nghiép

Ba Trwong Thi L& Khanh sang lap Céng ty TNHH Vinh
Hoan. Buwogc thanh 1ap vao ngay 27 thang 12 nam 1997
tai thanh phé Cao Lanh, tinh Béng Thap, thuéc ddng béng
song Ctru Long, céng ty chinh la Iya chon wu tién clia nha
nhap khau nwéc ngoai cho mét hang ca tra, basa fillet va
hang gia tri gia tang tlr ca tra va basa. Nam 2007: Chinh
thirc niém yét cé phiéu tai S& Giao dich Chirng khoan TP.

HCM (HOSE).
Khuyén nghi TRUNG LAP
Gia muc tiéu
Tiém n&ng téng gia -1,5%
Cb turc (tién mat/cp) 0%
Ty suét sinh [oi -1,5%
Théng tin ¢6 phiéu
Phan nganh Thay san
Thi gia (29/05/2025) 57,7
Bién dong 1 nam 43,8 -75,4
KLGD binh quan 52T (tr.cp) 835.814
Vén héa (Ty déng) 12.973,39
P/E 10,19x
P/B 1,39x
%NN s& hiru 0%
Dién bién gia

3T 6T 12T
VHC -20,9% -21,8% -22,7%
VNindex 2,8% 7,3% 4,7%
Ty lé s& hiru
Chu tich va nguwoi lién quan 33,41%

Quy ngoai

0%

Chuyén vién phan tich

Pham Thu Hwong

pthuong@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: TRUNG LAP

Chung t6i khuyén nghi TRUNG LAP véi mirc gia muc tiéu 1a 56.855 dongl/cp,
twong &ng P/E 9,3x trong bdi canh thj trwéng xuét khiu ca tra sang thi trwong
trong diém My dang dbi méat v&i nhivng rdi ro thué quan.

CAP NHAT KQKD:

Trong quy 1/2025, doanh thu thuan va lgi nhuan sau thué cta VHC dat lan lwot 1a
2.647 ty VND (giam 7% yoy) va 211 ty VND (tang 11% yoy). Nguyén nhan chinh
giup LNST tang trwwdng trong khi DTT giam la do chi phi thirc an cho ca giam 11%
yoy. Doanh thu xuét khau ctia VHC sang thi trudng My va Trung Quéc giam lan
lwot la 5% va 36% yoy, trong khi tang 1an lwot 14 4% va 1% & thi trwong EU va Viét
Nam. Nguyén nhan la do tiéu dung & thj treong TQ van dang yéu, ddng thdi doanh
nghiép cling dang chuyé&n hwdng xuat khau sang cac thj trwéng khac ngoai My dé
gidm thiéu rdi ro vé& thué quan. Bang chu y, ty trong doanh thu thj trwéng ndi dia
trong quy 1 chiém 31% vwot qua thi trwdng My (vén 1a thi trwéng trong diém hang
nam).

LUAN DIEM PAU TV

Ca tra VN c6 thé van giir dwoc loi thé canh tranh & thi trwong My va EU, do
han ngach danh bat ca tuyét & cac vung bién Thai Binh Dwong va Pai Tay Dwong
gidm tlr 9-25% yoy. Dong thdi, ca minh thai Nga van chiu Iénh cdm van vao thi
trudng My va mare thué cao (13,7%) khi nhap khau vao thi truéng EU.

Tiéu dung & thi trwong EU ciing dwoc dw bao sé cai thién trong nam nay nho
lam phat thAp & mirc 2,2% va NHTW EU ha I4i suat diéu hanh xubng 2,25% trong
thang 4/2025.

Ca tra c¢6 xu hwéng dwoc tiéu thu nhiéu hon & thi trwong ndi dia, san lwong
tiéu thu ca tra & Viét Nam c6 thé dat khoang 121 nghin tan (tang 0,56% yoy) trong
nam nay. Didu nay tao diéu kién cho VHC chuyén hwéng sang thi truéng ndi dia
trwéc nhivng rdi ro thué quan & thi tredng truyén théng My.

Tich cwe dau tw vao cac san pham khac ngoai ca tra gitp VHC da dang héa
nguon thu va giam thiéu rai ro. Trong nam 2025, VHC sé tap trung dau tw nang
coéng suat nha may C&G, Sa Giang va hoan thién thém day truyén san xuét rau
cho nha may Thanh Ngoc. Dy phéng doanh thu va lgi nhuén thuan tir cac san
pham nay sé tang trwdng trén 20% trong nam 2025.

Chi tiéu tai chinh 2022 2023 2024 2025F 2026F
DTT (ty ddng) 13.231 10.033 12.535 13.256 13.623
Tang trwéng DT 46,1% -24,2% 24,9% 5,7% 2,8%
LNST (ty ddng) 1.975 919 1.234 1.368 1.436
Tang trwdng LNST 79,7% -53,5% 34,2% 10,9% 5,0%
TS LN gop (%) 22,5% 14,9% 15,1% 15,7% 15,9%
ROA (%) 17,4% 8,2% 10,7% 11,1% 11,3%
ROE - TTM (%) 26,2% 11,3% 14,6% 14,0% 12,9%
EPS - TTM (ddng) 8.358 4.165 5.496 6.093 6.397
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Thi trwong chau My va EU tich cwc Trong quy 1/2025, tdng san lwong va gia tri xuat khau ca tra ctia VN dat 1an lwot 1 195
nhap khau ca tra Viét Nam, trong khi nghin tan (tdng 2% yoy) va 440 triéu USD (t&ng 7% yoy). Cu thé:
tiéu dung tai thj trwong Trung Quéc suy

yéu = Tang trwdng chi yéu dén tir thi trwong Brazil véi tri gia xuat khdu cao & mirc 48

triéu USD (tdng 73% yoy), nhé Brazil tién hanh dam phan tdng cuwéng nhap khau
ca tra Viét Nam. Doanh thu xuét khau sang thi trwéng EU cling ghi nhan mic ting
trwdng dang ké 16% yoy, dat mirc 45 triéu USD, nho hiép dinh EVFTA gitp gidm
thué va tang tinh canh tranh cho san pham c4 tra Viét Nam. Ngoai ra, thj trudng
My c6 téng gia tri xuat khau dat 69 triéu USD (tang 6% yoy), do cac nha nhap
khau tich cwc nhap hang trwdc lo ngai vé mire thué déi ting cao sau 90 ngay tam
hoén.

= Thitrwdng TQ c6 san lwong va tri gia xuat khdu déu gidm I1an lwot 1 17% va 16%
yoy, do nhu c4u tiéu dung & TQ van dang & mc th&p, ngoai ra Nga chuyén huéng
xuat khadu ca minh thai vao TQ cang lam lgi thé canh tranh cla céa tra VN vao thi
trwdng nay sut gidm.

Hinh 1: San lweng va gia xuat khau binh quan ca tra caa Viét Nam
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= S3n lwong bon gia
Ngubn: Agromonitor

Gia ca tra xuat khau dau nam 2025 cé6 Trong quy 1/2025, gia ca tra xuét khau sang thi trudng Trung Quéc ting binh quan 2%

xu hwéng tang manh & thi trwong My yoy, dat mirc 2,02 USD/kg vao thei diém thang 3/2025. Gia ca tra xuét khau sang thi
trwdng nay da bat dau hdi phuc tir quy 4/2024 cho thay tin hiéu héi phuc cda tiéu dung.
Tuy nhién, tin hiéu nay chua dwoc manh mé nén gia xuat khau van chwa thé hién xu
hwéng rd rang.

Nhu cau tiéu thu ca tra cta thi truéng EU kha 6n dinh sau dip Giang sinh va Tét Tay,
gia céa tra VN xuét khau sang EU tang nhe 1% yoy. Déi v&i thj treérng My, cac nha nhap
khau dang tich cwc nhap khau trong 90 ngay chd doi mirc thué quan méi, nhd dé gia
cé tra xuat khau trong 3 thang dau ndm 2025 ting 8% yoy. Tinh dén thdi diém thang
3/2025, gia cé tra xuat khdu sang My va EU dat 1an lwot & 3,11 va 2,88 USD/kg.
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Hinh 2: Gia ca tra xuat khau tai cac thj trwong
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Ngudn: Agromonitor

Da tang cla gia ca giébng va ca nguyén Trong quy 1/2025, gia ca gidng tang binh quan 37% yoy dat mic 47.300 VND/kg.

lieu bat dau chivng lai. Gia TACN cho ca Nguyén nhan gia ca giéng ting cao 1a & thoi diém dau nam ngudn cung ca gibng van

c6 xu hwéng giam con thiéu hut do dich bénh bung phat & cac ao nuéi tlr cudi ndm ngoai, trong khi nhu
cau tha nuéi clia cac doanh nghiép cao dé dap rng cho cac don hang xuét khau (dac
biét la sang thi trwéng My). Sang thang 3/2025, gia ca gidéng bat dau giam 10% mom
do céac ao da tha hét cong suat. Twong tw, gia ca nguyén liéu cling tdng dang ké 17%
yoy dat mirc 32.100 VND/kg trong quy 1/2025 va gidm nhe 1% mom & thoi diém thang
3.
Gia thirc @n cho ca 26% giam binh quan 12% yoy trong 4T/2025. Nguyén nhan la do
chi sb gia 2 nguyén liéu chiém ty trong I&n trong thanh phan TACN cho cé tra, gédm bt
my (25%) va bot dau nanh (20%) gidm Ian lwot la 3% va 8% yoy.

Hinh 3: Bién déng gia ca giong va ca nguyén liéu Hinh 4: Chi s6 gia cac loai ngii céc va TACN cho ca
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Thtre an cho ca 26% dam

Nguon: Agromonitor Nguén: Agromonitor, IGC

Cap nhat KQKD Q1.2025
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CONG TY CO PHAN VINH HOAN - VHC (HOSE)

Tiéu chi
(ty VND)
Doanh thu

-Catra

-San ph&m
GTGT

-Phu pham

-C&G

-San pham tw
gao

-Khac
LNST

Bién rong

Q1/2024

2.856

1.463

32

448

238

159

470

189

6,6%

Q1/2025

2.648

1.354

27

445

163

164

491

211

7,97%

Xuét khau ca tra chuyén hwéng sang thi
trewéng ndi dia va EU

% YOY Nguyén nhan
-7% Doanh thu thuan trong Q1/2025 gidm nhe 7% yoy, chl yéu la do doanh thu mang ca
tra sut gidm 7% yoy. Trong d6, doanh thu tir thj treérng My va TQ gidm 1an lwot 1a 5%
7% va 36% yoy. Nguyén nhan la do: (1) Doanh nghiép dang dan dinh hwéng lai thi treong
tiéu thu san phdm sang EU va ndi dia, trwdc nhikng rdi ro tiém &n vé thué quan & My;
16% (2) Tiéu dung & thj trvong TQ van chwa dwoc céi thién, ca minh Thai Nga xam nhap
vao thj trwéng nay canh tranh véi san pham ca tra VN.
-1%  Ngoai ra, doanh thu tlr s&n pham gao tang nhe 3% yoy cho thay hiéu quéa ctia cac chién
dich marketing & thj treong ndi dia.
-32%
3%
4%
11% LNST cta VHC ting 11% yoy trong quy 1/2025, do gia vén ban hang gidm 11% yoy
(do gia thirc an cho ca gidm binh quan 12% yoy) va chi phi ban hang gidm 23% yoy.
1,37%

Nhu cau tiéu thu ca tra cia My cé6 thé bi anh hwéng dang ké béi tac dong cua
thué déi vng. Theo nhan dinh cta Vinh Hoan, mirc nén cho thué dbi rng da & 10%
va khoéng thé gidm thém, nhw vay trong kich ban tich cwc nhéat, mirc thué nay van tang
dang ké so vé&i mire 1,5% nhw moi nam. C4c loai thué nhap khau, bao gébm ca thué déi
&ng, s& chl yéu do nha nhap khau va nguwoi tiéu dung & My chiu, do d6 ho sé can thoi
gian dé diéu chinh strc mua khi thué quan tang séc nhw trén. Tuy nhién, Viét Nam vén
gitr thi phan I&n (khoang 91%) & thi truong My nén sé d& bi anh hwéng twong
quan thué déi trng vé&i cac nwéc khac.

Ngoai ra, ca tra c6 thé van giir dwoc loi thé canh tranh & thi trwong My va Chau
Au khi mét sé loai ca cung phan khic gap khé khén vé han ngach khai thac va han ché
nhap khau. Cu thé:

(1) Han ngach danh bat ca tuyét cho nam 2025 & bién Barents va Alaska giam lan
lwot la 25% va 9% yoy, do kha nang tai tao cla ca tuyét khéng con cao.

(2) Cé minh thai Nga van tiép tuc bj cdm van & My va ap mic thué cao (13,7%)
khi nhap khau vao thi trworng EU.

Tiéu dung & thi triro'ng EU ciing dworc dw bao sé cai thién trong nam nay nho lam
phat thdp & mirc 2,2% va NHTW EU ha I4i sudt diéu hanh xubng 2,25% trong thang
4/2025. Chang t6i dw bao, doanh thu xuat khau sang thi trwong My va EU cua
VHC sé dat 1an lwot 2.233 ty VND (giam 22% yoy) va 1.890 ty VND (tang 24,3%
yoy).

Ca tra c6 xu hwéng dworc tiéu dung nhiéu hon & thi trweéng Viét Nam trong thoi
gian gan day, v&i binh quan tiéu dung trén dau ngudi ting tir 1,5-4,5% yoy trong giai
doan 2018-2024. Cuc Thudy san dat muc tiéu cho san lwgng thdy san Viét Nam trong
nam 2025 sé dat khoang 9.600 nghin tan, ca tra vai ty trong khodng 16-26% trong téng
san lwong thu hoach thdy san Viét Nam, va ty trong tiéu dung noi dia chiém 6% san
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lwong thu hoach ca tra, chung téi dw bao sdn lwong tiéu thu ca tra & Viét Nam c6 thé
dat khodng 121 nghin tan (tdng 0,56% yoy) trong ndm nay. Pay sé la co’ hdi cho VHC
day manh ban san pham ca tra & thi trwdéng noi dia, khi thi trwong trong diém hang
nam (My) dang gap ri ro vé thué quan. Trong quy 1/2025, ty trong doanh thu & thj
treong Viét Nam clia VHC dat 31% vuwot thj trivdng My véi ty trong 26%. Chuang toi
dw bao, doanh thu ca tra cia VHC & thi trirong VN sé dat khoang 2.663 ty VND
(tang 6,3% yoy).

Doanh thu va lgi nhuan thuan mang ca tra cia VHC nam 2025 dwoc dw bao sé
dat 1an Iwot l1a 8.590 ty VND (giam 4% yoy) va 1.203 ty VND (giam 16% yoy), do
doanh thu xuat khau sang My cé thé giam manh vao niva cudi nam sau khi cé
théng bao chinh thirc vé mirc thué déi irng.

Hinh 5: Han ngach danh bét ca tuyét qua cac nam (tan) Hinh 6: Dw phong doanh thu va gia xuéat khau ca tra tai cac
thi trwéong
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Ngudn: National Oceanic and Atmospheric Administration Nguén: VCBS dy phéng

Hinh 7: Dy phéng tiang trwéng kinh té khu vwec EU Hinh 8: Tiéu thu ca tra & thi trwong Viét Nam
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Nguén ECB Nguén: VCBS wéc tinh

DPau tw nang cong suat cac mang kinh Téng mirc dau tw trong nam 2025 ctia VHC theo ké hoach sé la 830 ty VND cho
doanh khac dé da dang héa san phdm cac dv an sau:
va giam thieu rui ro (1) Mé& réng nang cap may maoc thiét bi sdn xuéat va cai tao nha may Collagen
(2) Bb sung may moéc thiét bi cho giai doan 1 nha may ché bién trai cay Thanh
Ngoc
vcbs.com.vn | 5
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CONG TY CO PHAN VINH HOAN - VHC (HOSE)
TRUNG LAP - 56.855 VND/CP (-1,5%)

DU BAO VA DINH GIA

M6t sé gia dinh cho dw bao

Tiéu chi 2024 2025F
Gia ban
Ca tra xuat khau binh 1,88 2,19

quan (USD/kg)

C&G (Nghin ddng/kg) 361 364

San lwong

(3) Xay dwng kho m&i nha may thirc an thay san Feedone

(4) M& rong vang nudi. Pau tw méi va cai tao nha may Vinh Phudc, Thai Binh,
Vinh Hoan

(5) Mé& rong kho va nang cap téng cong suat san xuét nha may Sa Giang.

Mang C&G sé tap trung vao phan khuc cao cép & thi trwdng EU va Han Québc. Chang
t6i dw bao doanh thu va lgi nhuan thuan mang C&G cta VHC sé dat lan Iwot la
975 ty VND (tang 26% yoy) va 390 ty VND (tang 23% yoy).

Nha may Thanh Ngoc ngoai san xuat hoa qua ciing vira hoan thién thém day truyén
san xuét rau trong ndm 2024. Dw kién, doanh thu va Igi nhuan thuan cta Vinh
Agriculture dat lan lwot 1a 519 ty va 42 ty VND trong nam 2025.

Bén canh d6, mang cac san pham tir gao ciing hira hen nhiéu tiém nang cho doanh
nghiép, v&i mirc doanh thu tang trwdng manh khoang 54% yoy trong nam 2024. VHC
ngoai viéc nang cong suat nha may Sa Giang, sé tich cuwc ddy manh hoat déng
marketing va ban hang cho cac san phdm gao & thi trwéng noi dia. Ching téi dw bao,
DT va LN thuan cia Sa Giang sé dat 1.061 ty VND (tang 50% yoy) va 265 ty VND
(tang 42% yoy).

Hinh 9: Dy phéng doanh thu va lgi nhuan thuan cac mang caa VHC (ty VND)
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Ngudn: VCBS du bdo
% YOY 2026F %YOY Nguyén nhan
+16% 2,23 +2%  Gia ca tra xuét khau sang My tang cao trong nira dau ndm 2025 do
céac nha nhap khdu ddy manh nhap hang trong 90 ngay chd doi mirc
thué chinh thire. Nhu cAu tiéu thu dwoc dw bao cai thién & thi trudng
EU va noéi dia, hé tro cho gia ban binh quan dwoc cai thién.
+1% 371 2% Gia C&G tang theo gia c4 tra xuat khdu sang thi treong EU va Han

Quéc
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Ca tra (tan) 98.623

C&G (thn) 2.625

Dw bao l¢i nhuén va dinh gia

156.837

2.678

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 13,31% theo CAPM (Rf =

2%, Risk premium = 9,5%, beta = 1,19)

Chi phi vay = 3,23%/nam (lai vay ngan

hang)
WACC = 11,06%

Phwong phap so sanh P/B
(Tham khao phu luc 1)

59% 159.326 +2%

San lwgng tang manh & nam 2025, do cac don hang sang thj trvong

My tdng manh trong nira dadu n&m. Déng thdi, nhu cau tiéu dung &
EU va VN duoc cai thién sé gop phan cai thién san lwong cia VHC.

+2% 2.678 0%

Nhu cu phuc hdi nhe & cac nuwéc phwong Tay.

Chiing ti dw bao LNST 2025 ciia VHC sé& dat 1.368 ty VND (ting 11% yoy). Do
xuét khdu sang thj trwerng M tich cwe & nira dau ndm va nhu cau tiéu thu ca tra & EU

va VN dwoc céi thién

Chung t6i dwa ra mirc gia khuyén nghi cho cé phiéu VHC la 56.855 dong/cp, twong
dwong véi P/E muc tiéu dat 9,3x dwa trén 2 phwong phép chiét khAu FCFF va so sanh

P/B véi ty trong 80/20.

Dinh gia biang FCFF:

FCFF: triéu déng 2025F
EBIT 1.722.946
Kh&u hao 539.066
Thay d8i WC (428.276)
CAPEX (830.000)
FCFF 789.907

NPV giai doan 2025-2029F

2026F
1.778.209

619.066
(128.835)
(800.000)

1.247.753

NPV giai doan ting trwéng vinh vién (g = 2%)

Téng gia tri doanh nghiép

Trir: Vay nor rong

Gia trj VCSH

S6 lwong CPLH (cp)

Binh gia

Bién sé

LNST duw phéng 2025 (ty ddng)

P/B ap dung (trung binh/trung vi/lich str)
Vén hoa wéc tinh (ty ddng)

Sé lwgng CPLH (tr.cp)

Gia muc tiéu (dong/cp)

2027F 2028F 2029F

1.708.294 1.750.147 1.770.999

699.066 779.066 859.066

93.773  (121.190) (63.593)

(800.000)  (800.000)  (800.000)

1.489.123 1.390.819 1.546.680
4.835.895
10.613.676
15.449.571
2.277.107
13.255.605

224.453.159
59.057
Hé s6 ap dung
1.368
1,04
12.280

224

48.047
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DINH GIA TWONG DPOI

Twong quan P/B va ROE
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1 ACL

0% 10%

2,00 1

1,50

0,50

0,00

20% 30% 40%

KET QUA KINH DOANH

Doanh thu va lgi nhuan

14.000 -
12.000 -
10.000
8.000 A
6.000 A
4.000 A
2.000 A

2020 2021 2022 2023 2024

mDoanhthu ®WLNgop =LNST

SU’C KHOE TAI CHINH

Kha nang thanh toan
3,00 -
2,50 |
2,00 -
1,50
1,00 -
0,50 -

2020 2021 2022 2023 2024

—o—TT tién mit —e—TT nhanh

TT hién thoi

Lich str dinh gia

PIE P/B

30,00 3,00

2,50

20,00 ,/\ 2,00

1,50

10,00 1,00

0,50

0,00 0,00

QU24 Q224 Q3124 Q424 QU5
Bién loii nhuan
25,0% 1
20,0% A
15,0% A
10,0% A
5,0% -
0,0% T T T T ]

2020 2021 2022 2023 2024

—e—Bién LN gop Bién LN rong

Thanh toan lai vay
50,00 -
40,00 -
30,00 |
20,00 -
10,00

2020 2021 2022 2023 2024

—e— EBIT to Interest Expense
—&— EBITDA to Interest Expense

EBITDA-CapEx/Interest Expense

PHU LUC 1

SO L’'O'C DOANH NGHIEP

1,60
1,40
1,20
1,00
0,80
0,60
0,40
0,20
0,00

P/B nganh

VHC ANV ACL IDI

Co cau doanh thu

35,0%
30,0%
25,0%
20,0%
15,0%
10,0%

5,0%

0,0%

No/VCSH

82,1% 31,00

26,3% 253%
22,7%

2020 2021 2022 2023 2024

B No/VCSH
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vees'

Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: ty déng

Két qua kinh doanh

Doanh thu thuan

- Gia vén hang ban
Loi nhuan gop

- Chi phi ban hang
- Chi phi quan li DN
Loi nhuan HBKD
EBIT

- Chi phi 1ai vay
LNTT

- Thué TNDN
LNST

- Loiich CBTS
LNST Cb CT Me
EPS (d)

EBITDA

Tang trwdng
Doanh thu

LN HBKD

LNST

EBIT

EPS

Tdng tai san

Ng vay

VCSH

Kha nang sinh loi
Ty suat LNG

Ty suét LNST
ROE DuPont

ROA DuPont

Ty suat EBIT
LNTT /LNST
LNTT / EBIT

Vong quay TTS
Don by tai chinh
ROIC

Hiéu qua hoat dong
Sbé ngay tén kho
Sb ngay phai thu
Sé ngay phai tra
Luan chuyén tién
An toan tai chinh
TT hién hanh

TT nhanh

TT tién mat

No / Tai san

No / Vén st dung
No / Vén CSH

2023

10.033
8.540
1.493

216
308
969
1.278
133
1.145
171
974
55
919
4.165
1.371
2023
24,2%
-57,0%
-51,6%
-47 2%
-50,2%
3,1%
-5,4%
1,7%
2023

14,9%
9,7%

12,0%
8,3%

12,7%

85,0%

89,6%

0,9
14
9,3%
2023
64,5
140,6
16,2
189,0
2023
2,44
1,15
0,07
0,19
0,21
0,26

2024

12.535
10.644
1.891
293
346
1.253
1.570
73
1.496
186
1.311
77
1.234
5.496
1.709
2024
24,9%
29,3%
34,6%
22,8%
32,0%
2,6%
0,8%
4,8%
2024
15,1%
10,5%
14,9%
10,8%
12,5%
87,6%
95,3%
1,0
1,4
11,8%
2024
478
114,4
9,9
152,3
2024
2,58
1,49
0,18
0,19
0,20
0,25

2025F

13.256
11.129
2.086
309
366
1.410
1.723
0
1.659
206
1.453
85
1.368
6.093
2.262
2025F
5,7%
12,6%
10,9%
9,8%
10,9%
6,9%
-26,1%
15,2%
2025F
15,7%
11,0%
15,0%
11,5%
13,0%
87,6%
96,3%
1,0
1,3
12,5%
2025F
49,3
105,0
9,4
144,9
2025F
3,29
1,75
0,23
0,13
0,14
0,16

2026F

13.623
11.419
2.162
318
376
1.469
1.778
0
1.742
216
1.625
90
1.436
6.397
2.397
2026F
2,8%
4,1%
5,0%
3,2%
5,0%
2,8%
-65,2%
13,8%
2026F
15,9%
11,2%
13,8%
11,5%
13,1%
87,6%
97,9%
1,0
1.2
12,5%
2026F
471
113,0
9,8
150,3
2026F
5,60
2,97
0,39
0,04
0,05
0,05

2027F

13.331
11.218
2.072
31
368
1.393
1.708
0
1.699
21
1.488
87
1.401
6.240
2.407
2027F
-2,1%
-5,2%
-2,5%
-3,9%
-2,5%
5,9%
-100%
11,9%
2027F
15,5%
11,2%
11,9%
10,7%
12,8%
87,6%
99,4%
1,0
11
11,6%
2027F
48,3
115,5
10,0
153,7
2027F
9,73
5,57
1,45
0,00
0,00
0,00

Can dbi ké toan

Tai san

+Tién

+DTTC ngén han
+ Phai thu

+ Hang tén kho

+ Khéc

Tai san ngén han
+ Tai san dai han
+ Khau hao Ity ké
+ Tai san dai han
+BDTTC dai han

+ Khéac

Tai san dai han
Tdng Tai san

No & VCSH
+ Phai tra (ngén)
+ Vay ngén han
+ Khéc
N¢ ngan han
+ Vay dai han
+ Phai tra dai han
Ne¢ dai han

Téng ne
+Vo6n didu &

+ Cb phiéu wu dai
+ Thang dw

+ LN gi lai

+ Lgiich CDTS
Vén chi s& hivu

Téng nguén vén

Lwu chuyén tién
Tién dau nam
LNST

+ Khau hao Ity ké
+ Diéu chinh

+ Thay déi VLD
Tién tir HDKD

+ Thanh ly TSCD
+ Mua sdm TSCD
+ DAu tw rong

+ Khéc

Tién tir HDDT

+ Co tlrc da tra

+ Tang (giam) vén
+ No ngén han

+ No dai han

+ Khéc

Tién tir HDTC
Lwu chuyén tién
Tién cubi nam

2023

233
2.069
1.432
3.763

391
7.888
5.624
2.087
3.538

56

461

4.054
11.943

309
2.157
767
3.233
102
17
119
3.351
1.870

264
6.214
244
8.591
11.943

2023
553
919
402

-128
-507
687

-677

-261
-933

57
11.256
-11.385
-2

-320
233

2024

570
2.340
1.849
291

571
8.241
6.012
2.493
3.519

56

433

4.008
12.249

272
2277
645
3.193
0

54
54
3.247
2.245
0
264
6.175
319
9.002
12.249

2024
233
1.234
456
-185
734
2238
11
-705

0

-294
-989
-899

0
10.802
-10.815
-1
-913
337
570

2025F

603
2.340
1.735
3.489

604
8.771
6.842
3.032
3.810

56

458

4.324
13.095

303
1.683
682
2.668

57
57
2.725
2.245

264
7.542
319
10.369
13.095

603

) PHU LUC 2
TONG HOP TAI CHINH

2026F

619
2.340
1.783
3.580

620
8.943
7.642
3.651
3.991

56

470

4.517
13.461

311
585
701
1.597

59
59
1.655
2.245

264
8.978
319
11.805
13.461

619

2027F

1.437
2.340
1.745
3.517
607
9.646
8.442
4.350
4.092
56
460
4.608
14.254

306

686
991

57
57
1.049
2.245

264
10.379
319
13.206
14.254

2027F
619
1.401
699
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Pham Thu Hwdng
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn pthuong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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