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Vi thé virng vang va hiéu qua kinh doanh vuat trdi

Cap nhat khuyén nghi MUA, gia muc tiéu 72,150 dong

CTCP Vinh Hoan I3 doanh nghiép ddu nganh cé tra Viét Nam, chiém 14% t8ng kim ngach xudt khau clia ca nudc. VHC tién phong xay
dung chudi gié tri hoan thién véi quy md san xuét I6n va dat nhidu tidu chuan quéc t& dan dau tai cac thi trudng chtl luc My va EU.
Trong ng&n han, méc du van con nhiéu yéu t3 bién dong tir thué quan, chiing t6i danh gid loi nhuan VHC van tiép tuc duy tri tng nhd
kiém soét t6t chi phi d&u vao. Trong dai han, chiing t8i danh gia VHC con nhidu tiém nang téng trudng nhd: (1) Dan d&u nganh ca tra
toan cau nhd chudi gia tri khép kin, tw chtl nguyén lidu; (2) Cd cdu doanh thu da dang véi tiém néng ting trudng 16n; (3) Gilf vitng vi
thé tai M & EU nh& ngudn cung 6n dinh, gia canh tranh; (4) Tan dung hiéu qua cc FTA va thi trudng ndi dia. Béng phuong phéap
FCFF va P/E vdi i Ié 50/50, chiing t6i dua ra khuyén nghi MUA VHC vdi gia muc tiéu 72,150 dong, tuang (ing mc sinh 16i 20.8%.
VHC dan dau nganh ca tra toan cau nhd chudi gia tri khép kin va ti 1& tw chil udc tinh cao trén 75%

S6 hifu chudi gié tri khép kin tir con gidng, nudi trong, ché bién dén tiéu thu va tan dung phu pham, VHC dn dau nganh ca tra toan
cAu nhd kha néng truy xuét ngudn gbc va chét Iugng san pham vugt trdi. Ti & tu chl nguyén liéu uéc tinh dat han 75% va cha déng
hoan toan ngudn thiic 3n tir ndm 2022 gidip VHC tdi uu chi phi san xuét va duy tri bién Igi nhuan 6n dinh.

Co ciu doanh thu da dang, tin dung mang gia tri gia ting dé duy tri ting trudng va bién Igi nhun cao

Ngoai cé tra phi & ddng lanh (56% doanh thu), VHC con c6 cac mang chién lugc bao gdm Collagen & Gelatin, san pham gié tri gia
ting, banh phong va cac san pham tir gao, tréi ciy sy. Chiing tdi danh gia cac mang nay 1a ddng luc téing trudng manh mé ctia VHC
trong thdi gian tdi nhd: (1) Gidm rdii ro phu thudc vao ca tra dong lanh; (2) Dem lai bién Igi nhuéin cao nhd tan dung phu ph&m ca phi
1&; (3) Ddn dau xu hubing tiéu dling thuc pham ché bién san va chdm sdc stic khoé tai cac thi truding 1n.

Nguén cung 6n dinh va gia thanh canh tranh gitip VHC gii¥ vitng vi thé tai hai thi trudng trong diém la My va EU

Cé tra c6 ky sinh san ngén (6-8 thang) va md hinh nudi lién két dem lai Ioi thé trong bdi canh ngudn cung ¢4 tréng toan cau thiéu hut
do cit gidm 25% han ngach cé tuyét tai bién Barents. Tai M§, VHC c6 thé m& réng thi phan nhd gia thanh canh tranh va Iénh cim
thuy san Nga du bj bi ap muc thué 20%. Tai EU, ca tra dugc ky vong sé tiép tuc duy tri vi thé trong 2025-2026 nhd tan dung t6t
EVFTA, ngudn cung cé tuyét sut giam, cling véi viéc ca tréng tir Nga va Trung Quéc bi 4p thué Ién dén 13.7%.

Tan dung hiéu qua cac FTA va thij trudng ndi dia

Hién nay, VHC ¢4 thé tan dung cac hiép dinh thuang mai tu’ do nhu’ CPTPP, UKVFTA, Mercosur dé md rong sang cac thi truding méi
nhu Anh, Mexico, Brazil nhd kha néng dép (ing tiéu chuin qudc t& va kinh nghiém phat trién thi truding day d&n. Ngoai ra, thi truding
ndi dia van la miéng bénh 16n chua ¢ nhidu doanh nghiép khai théc, khi chi mdi 5-7% san Iudng ca tra duigc tiéu thu. Ching t6i ki
vong cac thi truGng ndy s téng trudng manh mé trong thdi gian tdi, gidp VHC gidm thiéu rtii ro va phu thudc vao cac thi trudng truyén
thdng. Dy bdo 2025 kim ngach xudt khau sang cac thi trubing mdi va tiéu thu ndi dia s& déng gép 30-35% tdng doanh thu clia VHC.
RUi ro: (1) Réo can thuong mai; (2) Canh tranh tir An D8, Bangladesh; (3) Bién déi khi hau & dich bénh; (4) Chi phi logistics ting

Nim 2023 2024 2025F 2026F 2027F
Doanh thu thuan (ty VND) 10,033 12,535 12518 12,435 11,967
LNt HDKD (ty VND) %9 1,253 1472 1,355 1,048
ILgi nhuan rong (ty VND) 974 1311 1,486 1378 1,003
EPS (D) 4914 5,49 6232 5779 4206
BPS (VND) 4609 38685 45,306 51,447 55,915
OPM (%) 9.7% 100% 11.8% 10% 88%
NPM (%) 9.7% 105% 11.9% 11.1% 84%
ROE (%) 11.3% 14.6% 14.1% 115% 7.7%
PRR (x) 174 156 138 148 04
PBR () 19 22 19 17 15
EV/EBITDA (X) 78 65 56 59 74

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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Tong quan nganh ca tra

Vi thé cia nganh ca tra Viét Nam

Duy tri vi thé& dan dau trén toan thé gidi nhd diéu kién tu nhién va mé hinh nudi trong hiéu qua:
Viét Nam duy tri vi thé dan d&u toan c3u trong nganh ¢4 tra, chiém khodng 52% tong san lugng thé gidi,
vugt xa cac ddi tha nhur An D6, Trung Quéc, Indonesia va Bangladesh — mdi nuéc chi déng gop tir 15-21%.
Khéc véi cac quéc gia nay chli yéu tiéu thu ndi dia, Viét Nam tap trung vao xuét khau, chiém t&i 90-94%
kim ngach xu&t khau ca tra toan cau. Ca tra dugc nudi tip trung tai Dong béng sdng Ciu Long — khu vuc
sG hitu hé théng song ngoi day dac, ao ho tu’ nhién rong IGn va ngudn nudc giau pht sa tir ha luu song
Mekong. Diéu kién tu nhién ly tudng nay da tao nén tang cho ma hinh nudi trong thlly san quy mé I6n, hiéu
qua va bén viing, gilp Viét Nam gitr viing vi tri s6 mot trén thi truGng thé gidi.

San lugng ca tra ctia top 5 nu'éc hang dau (Triéu tan)
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Nguon: VASEP, Shinhan Securities Vietnam

Vai tro chién lugc ciia nganh ca tra Viét Nam:

C4 tra Ia mot trong nhithg nganh chién lugc clia thiy san Viét Nam, chiém khoang 20% tdng kim ngach
xuat khau. Méc du xudt khau ca tra g&p nhidu bién dong, mdi ndm nganh mang V& trung binh khoang 2 ty
USD, ddng gdp dang k& vao tang truéng clia nganh thuy san.

Dién biéh nganh ca tra trong 6 thang dau ndm 2025:

Trong 6 thang dau ndm 2025, kim ngach xuét khau ca tra dat 997 triéu USD (+11% YoY), véi My [a thi
truding déng gdp chi luc nhd gia bén ting va doanh nghiép d&y manh giao hang trudc khi ap thué ddi (ng.
DU thi truding My cdn tiém &n nhiéu rtii ro do mtc thué ddi tihg 20% cb hiéu luc tir 1/8/2025 b thé han ché
cic don hang mdi, ching tdi danh gia trong nira cudi ndm 2025 xudt khau ca tra s tiép tuc duy tri ting

trudng nhd chién lugc da dang hoa thi trugng.

Gia tri va ti trong xuét khau ca tra trong tong kim ngach xuét khiu thuy san Kim ngach xuat khau ctia ca tra Viét Nam (Ty USD)
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Ngudn: VASEP, Shinhan Securities Vietnam
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Chubi gia tri
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1. Pau vao: Khép kin, ti & tu’ chi cao cling véi gia thanh canh tranh va nguén cung 6n dinh
1.1. Nganh ca tra Viét Nam sé hiru chudi gia tri khép kin véi i 1& tu chii cao

Chudi gid tri ca tra b&t nguon tir khau uom nudi con gidng trong 2-3 thang tai cac trai san xudt, sau do
chuyén tdi cac hd nudi hodc doanh nghiép dé nudi thanh ca tra nguyén liéu (CTNL). Nhd s& hitu chudi gia
tri khép kin — tir con giéng, thirc dn, nudi trong, ché bién dén phan phdi — nganh ca tra Viét Nam cd kha
néng kiém sodt chit ché chét lugng & tihg cong doan va dap (g day dl yéu cau truy xudt ngudn gbc clia
cac thi trudng quoc t€. Ty 1é ndi dia hod clia ca tra Viét Nam & muic cao, chiing t6i udc tinh chi khoang 24%
chi phi ch& bién dén tir nhap khau, trong d6 cht yéu la bd dau nanh va mét phan nho thudc bénh. Nhg do,
CA tra it phu thudc vao ngudn cung quéc t&, gilip giam thiéu rti ro vé ti gia va gian doan logistics.

Ti Ié chi phi noi dia va nhap khau trong tong chi phi ché bién ca tra

m Nhau kh3u (Ba dau nanh, thuac bénh )

N&i dia (con giéng, cam gao, bot ¢4, chi phi ché bién & xuat khau, nhan cong, )

Nguon: Dif liéu cong ty, Shinhan Securities Vietnam
1.2. Xu huéng gia thirc an trén da giam sau khi dat dinh 6 2020-2022
Trong t8ng chi phi nudi ca tra nguyén liéu, thirc &n chiém t trong I6n nhat véi 72%. Thanh phan chu yéu
clia thirc an ca tra bao gom ba dau nanh, cdm gao va bot ca. Ngoai trir bd dau nanh [a nguyén liéu nhap

khau, cac nguyén liéu khac déu dudc cung Uing néi dia.
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Chi phi nudi ca tra nguyén liéu u'éc tinh
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Nguidn: Dif i&u cdngty, Shinhan Securities Vietnam
Ba dau nanh: Viét Nam chu y&u nhap khau dau nanh tir Brazil, Mj va Canada do gia nhap ré hon va nguon
cung trong nudc han ché. Dién tich trong trong nudc giam manh tir 200,000 ha (2010) xudng 20,000 ha
(2024), véi gia ndi dia tr 25,000-30,000 dong/kg, gan gap doi gia nhap.
Xu hudng gia: Trong 5 thang dau ndm 2025, gid nhap kh&u dau nanh tir My va Brazil [an luot giam 18%

va 9% YoY do nguon cung tang va nhu cau yéu.

(1) Ngudn cung tang manh nhG mua vu thuan Igi tai Brazil, Argentina va My, trong do ti€én do gieo trong tai

My dat 84% (so vai muc trung binh 80%);

(2) Nhu cau suy yéu khi Trung Quéc, nudc nhap khau du nanh I6n nhat thé gidi, d& hoan tit nhap khau
vao cudi ndm 2024 sau khi tich tr{f lugng I6n do lo ngai vé chinh sach thucng mai My. Ngodi ra, trién vong
kinh t& Trung Quéc am dam lam gidm ky vong tiéu thu thirc &n ch&n nudi, dan t6i nhu cau nhap khau dau
nanh suy yéu.

Ching t6i nhan dinh gia ba dau nanh trong théi gian ntra cudi 2025 va 2026 sé tiép tuc xu hudng giam nhd
vao (1) Viét Nam chuyén hudng sang nhap khau tir My do hung miic gid uu d&i hon khi thué nhap khau
giam vé 0% tir thang 4/2025; (2) Ngudn cung 8n dinh véi san lugng doi dao tir My va Nam My.

Gia kho dau tudng giao dich thu'ong mai ndi dia
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Nguign: AgroMoritor, Stinhan Securtes Vietnam
Cam gao: Gid gao trong nudc chiu ap Iuc béi xu huding gidm chung clia gid gao toan thé gidi khi An Do g&
Iénh cAm xuét khau gao tréng tlr 9/2024, day ngudn cung toan cau Ién muc ky luc 532.66 triéu tn ndm
2025 (+11.6 triéu tin YoY). Ngoai ra, san lugng gao ndi dia clia Indonesia (thi truding xudt khau I6n thir hai
clia Viét Nam) t8ng manh, khién Iugng gao nhap khau tir Viét Nam trong 5 thang dau ndm giam 97% Yoy.
Hé qua la ton kho gao tai Viét Nam tang cao, budc thuong lai phai ban thao vdi gia thap trén thi trudng
trong nudc.
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Chiing toi du bao gid cam gao s€ ti€p tuc giam dén hét 2026 do dur ngudn cung toan cau va trong nudc,
vdi dién tich gieo trong vu hé thu 2025 tang manh Ién 1,258 ha (+111.3% YoY).
Gia cam gao giao dich thu'ang mai ndi dia
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Ngudn: AgroMonitor, Shinhan Securities Vietnam
Nhin chung, gia thiic an ca tra du bao ti€p tuc giam trong 20252026 nhd xu huéng gia clia cdm gao va ba
dau nanh giam. Qua do bién lgi nhuan clia cac doanh nghiép ché bién ca tra dugc ki vong sé dugc cai thién.
1.2. Xu hudng lién két giira hd nudi va doanh nghiép ché bién gilip n dinh nguén cung ca tra
nguyén liéu trong dai han
Gia ca tra nguyén liéu tai Pong Thap
40,000 Gia thap do du cung tir dot Gia thirc an va cac loai vat
35'000 tha nudi 6 at truwdc d6 + tw dau vao ting khién quy
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Nguion: AgroMonitor, Shinhan Securites Vietnam
Trong giai doan 2016-2021, gia CTNL bién dong manh do mo hinh nudi tu’ phat — gia tang thi 6 at tha nudi,
gia giam thi treo ao — cling vdi tc dong tur dich Covid-19 va cac rao can thugng mai khién nhu cau xuat
kh&u thigu 6n dinh. Bén canh dd, ti Ié hao hut ca giting cao cling gdp phan gay ra su bién ddng nay.
Tuy nhién, gid CTNL dugc ky vong 6n dinh han trong tuong lai nhd hai yéu t5 chinh:
(1) Ngu6n cung ca gidng dugc cai thién vdi ty 1€ uong thanh cong tang tir 5.6% Ién 13% giai doan
2020-2024, nhd trién khai D& an ca tra 3 cép!, cung (ng 4 ty ca gidng ndm 2024 (+16% YoY);
(2) Xu hudng lién két giira hd nud6i va doanh nghiép ché bién lan rong, gilip doanh nghiép dam
béo dugc ngudn cung CTNL 8n dinh, qua d6 6n dinh gia ca va chét lugng ca. Md hinh nay hoat ddng bang
cach doanh nghiép dau tu’ cac nguyén liéu dau vao (gidng, thitc an, thudc bénh, ki thudt) cho h nudi, sau
d6 dam bao dau ra bang cach thu mua toan bd CTNL tir hd nudi. Do dé han ché t6i da tinh trang ting giam
tha nudi theo gid. MO hinh nay cho thay hiéu qua tich cuc, vdi ty 1€ hd lién két dat 83% & Dong Thap va
87.6% & An Giang vao ndm 2024 cao han dang k& so véi muic 8.6% & 2012.

I peéncatra3 cAp nhém i thién chat Iugng gibing ¢4 tra qua 3 budc: chon loc cd b3 me (A 1), nhan giéng (A 2), va cung cap ¢ ging thuang pham (cp 3), gilp

ndng cao néng sudt va dap (ing yéu cau xudt khau.
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2. Quy trinh san xuat: Dap (rng tiéu chudn qudc t&, nang chat luong ca tra xuét khau

Ngay cang nhiéu doanh nghiép ca tra tai DBSCL dép (ing yéu cAu khat khe ctia thi truding xudt khau thong
qua cic chling nhan nhu VietGAP (nén tang ndi dia), ASC va GlobalGAP (tiéu chuén quéc t&). Tinh dén ndm
2021, 100% cd s§ nudi dudc kifm soét an toan thuc phdm véi tdng dién tich 5,370ha, khoang 70% dién
tich dat chiihg nhan nudi t&t v&i 1,900 ha dat VietGAP va 2,000 ha dat cac chuin quc t& nhu' ASC,
GlobalGAP, BAP. Ngoai ra, 4,860 ao nudi dugc cap ma s6 nhan dién va quan ly truy xudt ngudn goc truc
tuyén. Nhithg budc tién nay khang dinh ca tra Viét Nam khong chi c6 Igi thé gia ma con ngay cang nang
cao chat lugng, du stic tham nhap cac thi trudng khd tinh.

Dién tich viing nuéi dat chirng nhan (ha)

Buoc kiém soat An toan thuc pham I 5370
VietGAP I 1900
ASC/GlobalGAP/BAP I 2000

Nguin: DI éu cong y, Stinhan Secrites Vietnam
3. Thitruong tiéu thu da dang
Trung Quéc & HK 13 thi truding xuét khau ca tra I6n nhat cla Viét Nam, sau d6 tdi My, EU, cac nuGc CPTPP,
ASEAN va mot s6 qudc gia khac nhu Brazil, Thai Lan. Thi phan clia Trung Quéc va My giam dan qua cac
né&m, trong khi @6 EU tuong d6i 6n dinh, ASEAN va CPTPP cho thay tim néng ting trung trong tucng lai.

Ti trong xuét khau ca tra Viét Nam theo thj trudng
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Nguign: AgroMoritor, Stinhan Securtes Vietnam
Gia ca tra xudt khdu sang Trung Qudc, ASEAN va CPTPP hién & muic thap nhét, My, EU va Brazil o gia tri
xuét khau cao hon. Sau dot giam siu & 2023 do du' ngudn cung, gia xudt khau ca tra tai cac thi trudng dang
tang trg lai trong 2024 va dau ndm 2025 do tinh hinh thiéu hut ngubn cung ca trang toan cau, gilp cai thién

bién Igi nhudn clia nganh.

6 T € Shinhan Securities



[Viét Nam / Thiy san]

BAO CAO CONG TY CTCP Vinh Hodn (VHC V) Ngay 11 thang 09 ndm 2025
Gia ca tra xuat khau sang cac thi trudng chinh
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Nguon: AgroMonitor, Shinhan Securities Vietnam
Bang: Tong quan cAc thi truding xuét khau chinh clia ca tra Viét Nam
Thi trudng Pic diém thi trudng Lgi thé chinh clia ca Thach thirc I6n Du bao 2025 -2026
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My Gia ban cao, dan s6 déng Gia canh tranh, nguon | Thué ch6ng ban gid | Tang trudng bén viing nha lgi
cung doi dao, da dang pha, rti ro thué doi thé gia ré va san lugng Idn,
san pham (ing cac loai ca khac giam han
ngach hodc gap rao can thué
quan
Trung Qudéc | Yéu Gu kithudtthdp vadan | Gid tot, nhu ciu 6n dinh | Canh tranh néidia, | Bién dong, xu huéng giam do
s6 dong slfic mua yéu sau canh tranh tr ndi dia va Nga
Covid-19
EU Ngubn cung ca trang ndi dia Gia canh tranh, tan Strc mua yéu, yéu Thi truGng tiém nang nhg
thap dung EVFTA, ngudn cau vé an toan thyc | thi€u hut ngudn cung ca trang
cung ca trang khac suy pham khat khe, tr Nga va bién Barents
giam logistics phtrc tap

CPTPP Da dang, tiém nang sau khi Uu dai FTA, mG ra Bién ddng ngdn han Thi truGng tiém nang con
Anh gia nhap nhiéu thi trudng mdi vé nhu ciu va gia nhiéu du dia khai pha
nhu’ Anh, Mexico
ASEAN Ganvévitridialivakhduvi | Van chuyén thuin Igi, Canh tranh véi ca Thi truGng an toan va tiém
tuong dong uu dai thué tr hiép dinh noi dia ning dé da dang hod
ASEAN
Brazil Phan I6n ngudn cung ca Gia ré, san lugng I6n Hang rao ky thuat | Tang trudng nhG nhu cau I6n

trdng trong nudc la nhap
khau, stic tiéu thu dau nguts
I6n, gia xuat khau cao

va an toan thuc
pham ngay cang
khét khe

va ky vong uu dai thué tir FTA
vGi Mercosur
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Ngay 11 thang 09 ndm 2025

3.1. Thi trudng My: Nhiéu oo héi nhung can than trong trude nhirng bién dong

Kim ngach xuat khau ca tra Viét Nam sang My

600 T&ng tré lai nhe nhu cau Dan &n dinh
Giam manh do phuc hoi sau dich nho lgi thé vé
500 dich Covid-19 gia va s6 luong

s0 V@i cac loai

400 Gidm sau do cd trdng khac
ton kho sau
300 dot nhap ao at
200 - R: 3
100

288 246 371 537 272 345 159 175

2019 2020 2021 2022 2023 2024 6T/2024 6T/2025

Triéu USD

0

Nguign: AgroMoritcr, Stinhan Securites Vietnam
Cac loai thué ap Ién ca tra tai thi trudng My va xu hudng tiéu thu:
Bén canh yéu cAu khat khe vé chét lugng va truy xuét ngudn goc, ca tra Viét Nam xudt khau sang My con
chiu nhiéu loai thué chbng thué. Tru6c déy, san pham chi bi &p thué chdng ban pha gia (CBPG) dao dong
tlr 0-2.29 USD/kg tuy doanh nghiép. Tuy nhién, tir thang 8/2025, ca tra c6 kha ndng bi My &p thém thué
dai (g & mic 20%.
(1) Thué chdng ban pha gia (CBPG): Ca tra Viét Nam xuét khau sang My bi ap thué CBPG dugc
diéu chinh qua ting ky ra soét hanh chinh (POR) ké& tir ndm 2003.

POR15 | POR16 | POR17 | POR18 | POR19 | POR20

Murc thué chung toan qudc 2.39 USD/kg

S6 Iugng cac doanh nghiép dugc hudng mdc thué 0% | 1 2 1 1 1 8

Két qua cuia ky ra soat POR20 (giai doan 2022-2023) ghi nhan budc tién tich cuc véi 8 doanh nghiép dugc
ap muc thué CBPG la 0 USD/kg, trong d6 Vinh Hoan la doanh nghiép duy nhat dugc ra khéi pham vi ap
thué. Day la tin hiéu rat tich cuc, m& ra cd hdi 16n d€ ca tra Viét Nam md rong thi phan tai M.

(2) Thué déi irng: MU thué 20% du kién dy gia ban ca tra [én khoang 4 USD/kg. Tuy véy, chiing
ti ky vong diéu ndy sé& khng anh huéing dén nhu cau tiéu thu do: (1) C4 tra van gitf 1oi thé trong
phan khic gia ré va ti€p tuc xu hudng chi€ém thém thi phan tlr ca r6 phi, von la déi tha chinh; (2)
Thut t& cho thay ngudi tiéu dling M§ sdn sang chdp nhan mic gid cao, khi trong cic ndm nhu

2018 va 2022, du gi4 ca tra 1én tdi 4.46 USD/kg, nhap khau van & muic 16n.

Ti trong tiéu thu ca tra Viét Nam va ca r6 phi Trung Quéc tai My Gia ban trung binh va lugng ca tra xuat khau My
100.0%
80.0% 5.00 140
7 = 120
% 4.00
60.0% 100 _
40.0% %’ 3.00 28 g
(2] =
o > 2.00 S
o IIIIII 1.00 0=
0.0% ’ I 4( (- 20
Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q102Q3Q4Q102Q3Q4Q1Q02Q3Q4 0.00 0

2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024

B C4 tra Viét Nam Ca 6 phi Trung Quéc m— Gid ban Sén luong

Ngudn: US Customs, AgroMonitor, Shinhan Securities Vietnam
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CTCP Vinh Hoin (VHC V) Ngay 11 thang 09 ndm 2025

Bang: Kha ning canh tranh clia Viét Nam so vdi cic loai ¢ tréng khac trong truting hop chiu thué déi
{hg 20%

. N Thi phén ca trédng Gia goc 1o Gia sau thué L an
Loai ca (Nguon goc) nhap khau tai My (USD/kg) Thué (%) (USD/kg) Mirc do canh tranh
Ca tra (Viét Nam) 18-21% 34 20% 41
Mic d6 thap: Gia cao gan gap
Ca r6 phi (Trung Qudc) 45% 4 55% 6.2 2 [an c tra, kha ndng mat thi
phan
MUlc d6 trung binh: Do san
Ca minh thai (ndi dia My) - ~5.0 0% ~5.0 ltﬁgng %irdi f‘f” nén chia se thi
phan vdi ca tra
Mic do thdp: Ngudn cung
i i i thi€u hut do My gia han lénh
Ca tuyét/ Ca Tinh thai 30% ) ) ) cdm hdi san ¢d ngudn gdc
(Nga, Trung Quéc) Nga dén 4/2026

Nguon: Dif liéu cong ty, Shinhan Securities Vietnam
3.2. Thi trudng Trung Qudc: Thi trudng I16n nhung con nhiéu bién dong sau dai dich Covid-19
Kim ngach xuét khiu ca tra Viét Nam sang Trung Qudc

200 Giam manh do anh Tang manh nho nhu
hwéng dich Covid-19  cau phuc hdi sau dich

700 Strc mua yéu va canh
tranh An D0, Bangladesh
600
500 CAGR 2355
400
300
200
100
506.4 449.8
0

2019 2020 2021 2022 2023 2024 6T/2024 6T/2025

Triéu USD

o o

Ngudn: VASEP, Shinhan Securites Vietriam
Trung Quéc I3 thi trudng xuét khau ca tra I6n nhét ctia Viét Nam, chiém 26.5% véi 119/448 doanh nghiép

tham gia. Sau giai doan tng manh ndm 2022 nhd nhu cau phuc hdi hdu Covid-19, xuét khau ca tra sang
Trung Qudc gan day cd dau hiéu chiing lai do canh tranh tir An D6, Bangladesh va stic mua yéu. Trong ngén
han, kim ngach xuét khau sang Trung Quéc du’ kién gidm do ngudi tiéu dung Trung Quéc chudng ca tra &
I6n (>1.2kg/con) d& ché bién nguyén con, trong khi Viét Nam hién thi€u ngudn cung nay (chi chiém 5%
trong t6ng san lugng ca tra). Nén kinh t& tri tré kéo dai hiu Covid-19 cling s& tiép tuc gay stic ép Ién tiéu
dung tai qudc gia nay.
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PG thu canh tranh chinh clia ca tra Viét Nam tai Trung Quoc:

Tai thi trudng Trung Qudc, ca tra Viét Nam canh tranh truc ti€p véi cad minh thai, ca tuyét, va ca 16c ndi dia.
Trong do, ca minh thai va ca tuyét la hai loai dugc ua chudng nhat. Khi ngudn cung thtly san tir Nga - qudc
gia xudt khiu chinh hai mt hang nay gap khé khén tai cc thi trudng phuong Tay do thué va Iénh tring
phat, Nga dang cd xu huéng day manh xu&t khau sang Trung Quéc, lam ting p Iuc canh tranh cho ca tra
Viét Nam. Ngoai ra, ca l6c ndi dia vdi déic diém tucng ddng vé huang vi va gia tri dinh duing dang 6 nguy

co thay th& hoan toan ca tra nhap khau.

Chiing t8i du' bao xut khau ca tra sang Trung Quéc thdi gian t6i s& con bién ddng va nhiéu kha ning tiép
tuc suy giam do stic mua chua phuc hoi rG rét, tiéu thu ca loc ndi dia tdng cong vdi canh tranh cao tir Nga

khac khién thi phan ca tra Viét Nam giam.

3.3. Thi trudng EU: Nhiéu tiém ning ting truéng trong bdi canh thiéu hut ngudn ca tring va
ngudi tiéu dung uu tién mat hang gia ré

Kim ngach xuét khau ca tra Viét Nam sang EU

250 Phuc héi nhd nhu

cau tang, EVFTA
Kinh t& EU suy yéu
lam strc mua gidm

G
0

2019 2020 2021 2022 2023 2024 6T/2024 6T/2025

Giam manh do tac
déng cua Brexit va
dich Covid-19

200

150

__CA

Triéu USD

100

235.4 127.8

Nguon: VASEP, Shinhan Securities Vietnam
TUrvi tri thir 2 trong cac thi trudng nhép kh&u ca tra [6n nhat cla Viét Nam n&m 2015, ndm 2024 EU chi xép

thir 4. DU la thi trudng I6n véi nhidu tiém nang, xudt khau gép nhiéu khd khén suy yéu do kinh t& EU suy
giam (GDP chi tang 1% trong 2024) va bat Igi tir canh bao “thé vang” IUU lam giam Igi thé du Viét Nam cd
EVFTA hiéu luc tir 2020. Tuy nhién, chiing t3i ky vong EU van 13 thi trudng I6n va ddi tic quan trong cho
nganh ca tra Viét Nam nhg:
(1) Nguon cung ca trang tai EU khan hiém giip ca tra Viét Nam ting thi phan:

Ngan han: C4 tra tr thanh Iua chon thay th& khi ngudn cung c minh thai tir Nga va Trung Qudc sut gidam
EU phu thudc hoan toan vao My, Nga va Trung Qudc cho ngudn cung ca minh thai — loai ca dugc uu chudng
nhét tai thi truing ndy. Tuy nhién, k& tir ngay 1/1/2024, EU &p thu€ 13.7% ddi vdi ca minh thai va 12% d6i
vdi ca tuyét phi 1€ c xudt x( tir Nga — thay cho miic thué 0% trudc d. Diéu nay khién ngubn cung ca tréng
tai EU suy gidam nghiém trong. Dang chui v, khoang 95% ¢4 thit trang Trung Quéc nhap khau vao EU cd
nguodn gac tr Nga, lam gia tng thém ap Iuc thi€u hut.

Trong béi canh d6, ca tra Viét Nam — du khong thé thay th& hoan toan ca minh thai do khac biét vé huong
vi va gi tri dinh duBing — van cd thé ddng vai tro 13 Iua chon thay thé ngén han nhd uu thé vé san Iugng 6n

dinh va gid thanh canh tranh trong béi canh lam phét gia ting khién ngudi dan uu tién cic san pham gia ré.

Dai han: C4 tra ting thi phan nhd thiéu hut ngudn cung ca tuyét tai bién Barent. Ngudn cung ca tuyét toan

cAu dang giam manh: san lugng viing Pong Bac B3c Cuc nam 2024 giam 30% YoY, xubng muic thdp nhat
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tir 2008; han ngach khai thac tai Bién Barents nm 2025 ciing giam 25%, thap nhét tir 1991. Vi kha néng
tai dan thap do danh bét qué mirc va chu ky sinh san dai trong 5-7 ndm, tinh trang thi€u hut ca tuyét cé
thé kéo dai dén it nhat 2028, tao ca hdi dai han cho ca tra Viét Nam gia téing thi phan trong phan khic ca
thit trang.

Trif luong ca tuyé&t Pong Bic & bién Barents

4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

0

19901992199419961998200020022004200620082010201220142016201820202022

Khai lwgng sinh hoc (Triéu Kg)

H Ngudn ca chua trurdng thanh Nguén ca sinh san

Ngudn: Giam sat mdi trubing tai Svalbard va Jan Mayen (MOSJ), Shinhan Securities Vietmam

(2) Tan dung EVFTA va kha ning g& “thé vang” IUU dé mé rong thi trudng
TUr ndm 2017, nganh thiy san Viét Nam bi EU canh béo “thé vang” IUU, khién xuét khau sang thi trudng
ndy g3p kho khan. Tuy nhién, véi nd luc cai thién hé thdng gidm st va truy xuat ngudn goc, Viét Nam ky
vong dugc gd thé vao cubi ndm 2025. Néu thanh cong, day sé la ci huych 16n gidp ca tra tang trudng tai
EU. Ngoai ra, EVFTA dugc ki vong sé dugc tan dung hiéu qua han nhd cac doanh nghiép cd sy cai tién trong

chudi san xuat va dap (ing t6t cac tiéu chudn truy xust khat khe.

3.4. Cac nuéc thanh vién thudc CPTPP, Thai Lan va Brazil la nhirng thj trudng tiém ning dé da
dang hoa nhé uu dai tir cac hiép dinh FTA

CPTPP: Nhiéu thj trudng mdi dé khai pha, Anh gia nhéap hiép dinh giip mé ra nhiéu co hoi

Xuéat khiu ca tra Viét Nam T1/2025

Triéu USD
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0
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Trung Quéc & HK CPTPP My Céac TT khac

mT1/2024 =T1/2025

Nguidn: VASEP, Stinhan Securtes Vietnam
Théng 1/2025, CPTPP vugt M, trg thanh thi truing nhap khau ca tra 16n thir 2 cla Viét Nam cho thdy tin
hiéu tich cuc sau giai doan bién déng do Covid-19 va cac khd khdn vé van chuyén, du da huéng thué sut
uu dai 0% tir 2019. Cac thi trudng lan dau c6 FTA vdi Viét Nam nhu Mexico, Canada ghi nhan mic tang
trudng an tugng trong 2024: Mexico nhdp 69 triéu USD (+5% YoY), Canada nhap 32 triéu USD (+10%
YoY). Sau dgt nhap khau © at ndm 2022, tdn kho tai cac thi trudng nay dang dan can kiét, du’ béo nhap
khau s& tdng manh trong giai doan 2025-2026, gdp phan thiic dy kim ngach xuét khau ca tra sang khdi
CPTPP.
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Cudi 2024, Anh gia nhap CPTPP md ra cd hdi mdi cho ca tra Viét Nam nhd Igi thé kép tir CPTPP va UKVFTA,
trong khi cac ddi thil nhu Théi Lan, Indonesia, An D6 van chua ¢ FTA vdi Anh. CPTPP déng vai trd ngay
cang quan trong trong chién lugc md rong thi truGng gilip ca tra giam ri ro tr My, EU va Trung Quéc.

ASEAN: Thi trudng Thai Lan ¢6 nhiéu thuén Igi vé dia li va khau vi

Trong n&m 2025, Théi Lan 13 thi truing don 1é nhap khau ca tra nhiéu thir 2 tai chau A, chi sau Trung Qudc,
vdi kim ngach quy I dat 20 triéu USD (+22% YoY). Vi thé clia ca tra Viét Nam tai Thai Lan bao gom (1) Nhu
Au tiéu thu cao, khau vi tuang déng; (2) Vi tri dia If thudn Igi gilip gidm chi phi van chuyén, hudng miic
thué uu dai tir hiép dinh ATIGA.,

Brazil: Giau tiém niing véi gia xuat khau cao va nhu ciu Ién

Brazil la thi trudng xuét khau ca tra I6n thir ba clia Viét Nam, sau Trung Quéc va My, véi tdc dd ting trudng
an tugng CAGR 26.45% (2018-2024). Viét Nam hién la nha cung cap ca thi trang I6n nhat tai day, chd yéu
la phile ca tra dong lanh (chiém 38% thi phan) nhé gia thanh canh tranh, phl hgp phan khtc binh dan.

DU dan s6 chi khoang 200 triéu ngudi, tiéu thu thdy san clia Brazil dat 12 kg/ngudi/ndm, cao hon ca My,
cho thdy du dia tang trudng rat I6n cho ca tra Viét Nam. Bang chu y, FTA gilta Viét Nam va khdi Mercosur
(gém Brazil, Argentina, Paraguay va Uruguay) dang dugc khdi dong dam phan, du doan sé gilp giam thué

va md rong thi phan cho ca tra Viét Nam tai khu vuc nay.

Ngudn cung ca thit trang cho Brazil

Triéu USD
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263k 2 0
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129 [l 150 [l 175 0 . ) )
Viét Nam Argentina  B& Dao Nha Na Uy Trung Quéc

2022 2023 2024 6T/ 6T/
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Nguion: VASEP, Shinhan Securies Vietram
3.5. Thi trudng néi dia: Con nhiéu du dia phat trién
Thi truGng tiéu thu thuy san & Viét Nam rat I6n, tuy nhién hién chi khoang 5-7% lugng ca tra dugc tiéu thuy
ndi dia. Nguyén nhan chinh 13 do (1) Doanh nghiép uu tién xuat khau vi Igi nhudn cao han (gia xuét khau
58,000-87,000 VND/kg so vGi trong nuGc 28,000-35,000 VND/kg); (2) Chua cé chién lugc dau tu’ bai ban
cho thi truding ndi dia, mang IuGi phan phdi va diém ban con han ché, khién ca tra chua phd bién véi ngudi
tiéu dung Viét. Do do, thi truGng ndi dia con rat nhiéu tiém nang cho cac doanh nghiép khai pha khi bién

dong kinh t€ toan cau va rao can thugng mai ngay cang tang.
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Két luan

B&t chap nhiing bién ddng kinh t&, bét 6n dia chinh tri va rao cdn thucng mai tai cAc thi trubing trong diém,

nganh cé tra Viét Nam van dang duy tr dugc néng Iuc canh tranh dai han, nhd s& hitu loat I0i thé ciu tric

bén vitng ma it quéc gia san xudt ¢4 trang ndo cd thé sanh dugc.

@)

@

©)

Q)

Rdiro

@)

@

©)

Q)

®)

Lgi thé vugt trdi vé gia thanh va san lu'gng gilp ca tra Viét Nam trd thanh lua chon hang
dau trong phan khic binh dan toan cau. Vdi chudi gid tri khép kin, quy md nudi trong I6n, chi phi
dau vao thap, ca tra Viét Nam hién dang cd kha nang chiém thi phan cta ca r6 phi va canh tranh
Vi ca tuyét va ca minh thai trong bdi canh ngudi ti€u ding thé gidi uu tién yéu t gia do ap Iuc
lam phat kéo dai;

Th(r hai, ca tra la mot trong sG it nganh co ti 1€ tur chii cao trén 75% va kha nang san xuat
hoan toan déc Iap. TUr gidng, thirc &n, nudi trong dén ché& bién, toan bd chudi déu dién ra trong
nudc vai hau hét cac nguyén liéu cung (ing ndi dia gilip ca tra dap (g tot yéu cau truy xuat
ngudn gbc — mét tiéu chuén ngdy cang dudc uu tién tai cic thi trudng phat trién. Day [ Ioi thé
chién lugc quan trong, dic biét khi cac nha nhap khau phuong Tay dang gidm dan su phu thudc
vao chudi cung (g bén thir ba;

Viét Nam hién c6 tdng cdng 17 FTAs, trong d6 cic FTA thé hé méi nhu véi cac nuéc CPTPP,
UKVFTA, Mercosur gillp m& ra hudng da dang héa thi trudng hiéu qua. Trong khi My, EU va
Trung Qudc cdn nhiéu bién ddng, cac thi trudng méi nhu’ Mexico, Anh hay Brazil dang ndi 1én nhu
tru cdt téng trudng thay thé cho xuét kh&u ca tra;

Thi trudng noi dia la mot “du dia vang” chua dugc khai thac ding mirc. Du la thi truGng
tiém nang vdi stic tiéu thu 16n nhung chi 5-7% san lugng ca tra dugc tiéu thu ndi dia. Viét Nam
hoan toan cd tiém nang trd thanh mot trong nhiing thi truGng tiéu thu ca tra I16n néu dugc dau

tu’ nghiém tiic vé thuang hiéu, san pham va kénh phan phoi.

Xuét kh&u sut giam do rao can thuong mai ngay cang gia ting: Cac rao can ky thuét
trong thudng mai qudc t€ ngay cang nghiém ngdt, dac biét tai cac thi trutng chu luc nhu My va
EU, ¢ thé gay anh hudng tiéu cuc dén kim ngach xut khau cé tra clia Viét Nam;

Ap luc canh tranh tir cac quéc gia nudi ca thit trang khac: Cic qudc gia nhu’ An Do,
Bangladesh va Trung Quéc dang dy manh san lugng va canh tranh quyét liét vé gia, de doa truc
ti€p dén thi phan ca tra Viét Nam trén thi truGng toan cau;

Rui ro tir bién déi khi hau va dich bénh: Cc yéu t6 bét Igi v& méi truding nhu thdi tiét cuc
doan, nhiét dd ting cao va dich bénh trong thily san cd thé lam gia tang ty I& hao hut va chi phi
san xudt;

Chi phi logistics leo thang do ciing thing dia chinh tri: Cc bt on tai chau Au va Trung
Dong dang gay gidn doan chudi cung (ing va ddy chi phi van chuyén 1én cao, qua dé lam giam

bién Igi nhuén clia doanh nghiép xuat khau.
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Tong quan doanh nghiép

Vinh Hoan 13 doanh nghiép dan dau trong finh vuc nudi trdng, ché biéh va xudt khau ca tra tai Viét Nam
dugc thanh 13p vao nam 1997 tai Bong Thap. Niém yét trén HOSE tir ndm 2007, Vinh Hoan lién tuc gilt vi
tri s6 mot vé kim ngach xuét khau ca tra vdi thi truding chinh 1a My, Trung Qudc va chau Au, nhd chét lugng
san pham, cdng nghé hién dai va tuan thu tiéu chuan quéc t&. Hién tai, VHC chiém khoang 14% tdng gié tri
xuét khu ca tra clia G nudc, khdng dinh vai trd dau nganh. Ca tra dong lanh 1a mang kinh doanh chinh clia

Vinh Hoan, chiém han 50% tng doanh thu clia toan cdng ty.

Top 5 doanh nghiép xuat khiu ca tra ndm 2024 Co ciu doanh thu theo san pham VHC

HCong ty CP Vinh Hoan mCatra

I.D.I

Cong ty CP Nam Viét

B Cong ty TNHH Ché bién thuc pham xuat khau
Van Dre Tién Giang

B Cong ty CP Dau tu va phat trién da quéc gia

m(Cong ty CP TS Truwong Giang

Cham séc strc khoé
m Banh trang va san pham tir gao
B San pham phu
HBanh phong tom

m San pham gia tri gia tang

mKhac

Ngudn: Bao cdo thuting nién VHC, Shinhan Securities Vietnam
Ca cau co dong

C8 dbng I6n clia Vinh Hoan bao gdm ba Truong Thi L& Khanh — dng thdi cling la Cha tich H6i dong Quan
tri vdi 1 18 8 hifu 42.3%. Ngoai ra Misubishi Corporation s3 hiiu 6.42% va cac cd dong khac chiém 51.26%.

Co ciu o6 dong dén ngay 07/08/2025

42.32%

51.26%

6.42%

® Trirong Thi Lé Khanh Mitsubishi Corporation ~ ® Khac

Nguin: Bdo cdo thung nién VHC, Shinhan Securities Vietnam
Chuoi gia tri san xuat cta Vinh Hoan
Véi chudi san xudt khép kin nhd tu cht c& gidng, nha méy thiic 3n ché bién va viing nudi, VHC cd Igi thé
vugt tréi hon cac cdng ty cling nganh vé gia, do truy xudt nguon goc, dam bao an toan vé sinh va xay duhg
mét quy trinh ch& bién khdng chat thai. VHC tan dung tdi da phu pham (m3, vi, da) dé& tao ra san pham gia
tri gia ting, Collagen & Gelatin, ngodi ra da dang hda thém cac san pham gao, banh phdng va trdi cay say

gilip da dang hoa san pham va tang bién Igi nhuan.
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BAO CAO CONG TY CTCP Vinh Hoin (VHC W) Ngay 11 thang 09 ndm 2025

Hinh anh: Chudi gid tri clia VHC

Pau vao va san xuat Paura _
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1. Pauvao

Vinh Hoan chti ddng kiém soat toan bd dau vao san xuét ca tra tir gidng, nguyén liéu dén thirc 8n, gdp phan
nang cao hiéu qua va bién Igi nhuén. Vi khoang 800ha viing nudi dat chuén quéc t&, VHC tu cung cap 70%
nguyén liéu, hudng dén 6n dinh & mlic 70-75% d& dam bao chét lugng va dap (ing tiéu chudn xust khau.
Phan con lai cdng ty thu mua tir hd nudi lién két d& linh hoat khi don hang téng, tn dung nguén cung gia
ré hodc giam thiéu rtii ro khi ao nudi nhiém bénh. Ngodi ra, viéc thanh I3p Feed One va van hanh déy chuyén
thir 4 trong nam 2024 gitp chli ddng ngudn thirc an — yéu td chi€m han 70% chi phi nudi trong CTNL — tir
dé giam hao hut, gilip cai thién bién Igi nhuén clia toan chudi ché bién.

2. Sanxuat

2.1, Cong suat nha may

Vinh Hoan s& hiiu 8 nha may ché bién ca tra véi tng cong sudt 1,200 tan/ngay, vuct trdi han hén so véi

ANV va IDI vé quy md va san lugng ché bién.

Doanh nghiép S0 nha may Cong suat ché bién
VHC 8 nha mdy (6 c4 tra phi I8 + 1 GTGT + 1 phu pham) 1,200 tn/ngay

ANV 4 nha may 1,000 tan/ngay

IDI 3 nha may 570 tan/ngay

2.2, Cong nghé & chiing nhan san xuat

VHC (ing dung cdng nghé RFID dé tu déng hda va nang hiéu sut san xudt, déng thdi dat loat chiing nhén
quéc t& (ASC, BRC, ISO 22000, GlobalGAP, HALAL). Tir 2019, Vinh Hoan trién khai md hinh xanh theo chuén
ESG véi chudi san xuét khép kin, tai ch& phu pham, x{r Iy nuéc thai 2,900 m3/ngay va st dung ndng lugng
ti tao, qua do gilr vitng lgi thé tai cac thi truding khé tinh va ting stic hap dan vdi nha dau tu.
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Ngay 11 thang 09 ndm 2025

3. Thitrudng

VHC gitt vi thé tién phong trong xust khau cic san pham ca tra qua cic ném, gilf khoang cach khé xa so véi
C4c cdng ty d6i thu. Top 3 thi truding xudt khau chinh mang ca tra clia VHC [a My, sau d6 dén Trung Quéc -
HK va chau Au. Thi truing Trung Qudc cd xu hudng giam dan thi phan, trong khi d6 cac nuéc chau Au cd
xu huéng téng trudng, My van duy tri 1a nudc chiém ti trong nhidu nhét.

Kim ngach xuat khau ca tra clia cic doanh nghiép dirng dau Viét Nam Ca ciu doanh thu theo thi trudng clia mang ca tra VHC
400 17% 17.07% 20%
0
., 30 15% | . . N .
3 so% kA 3 .
= 200 10% ., | 15%)
5 60% 0% 17% 12% 10%
100 5% 19%
(R N
0 0% 0% 40% i o4 %
2019 2020 2021 2022 2023 2024
VHC 0%
s Narm Vit 2019 2020 2021 2022 2023 2024
— |D| ) B o )
= Ti trong VHC s0 véi toan nganh WMy ®Trung Quc-HK ®ChauAu mKhac
Nguon: Bao cdo thuting nién VHC, Shinhan Securities Vietnam
Tai My, Vinh Hoan tiép tuc gitr viing vi thé dan dau véi 46% thi phan nhd thué chdng ban pha gid 0 USD/kg
va chudi san xuat khép kin; cac murc thué déi (g mdi du' kiéh khdng anh huding I6h do nhu cau cao va gia
thanh van ndm & muc canh tranh. O EU, cdng ty ky vong md rong thi phan tir mic 22% hién tai nhd cit
giam han ngach ca tuyét va tan dung lgi thé FTA. Nguoc lai, thi phan tai Trung Qudc du bao sé tiép tuc giam
do chénh léch nhu cau chling loai ca va canh tranh ndi dia.
3.1. Thi trudng My
Kim ngach xuét khau ca tra VHC sang My Thi phéan ctia VHC tai My
7,000
6,000
5,000
& 4,000 46%
fie)
[n}
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3007 2442 3770 5952 2897 3622
0
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Nguin: Bdo cdo thung nién VHC, Shinhan Securities Vietnam
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3.2. Thij trudng EU

Kim ngach xuét khiu ca tra VHC sang EU Thi phéan ciia VHC tai EU
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Nguon: Bao cdo thuting nién VHC, Shinhan Securities Vietnam
3.3. Thi trudng Trung Qudc

Kim ngach xuét khau ca tra VHC sang Trung Quéc
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Ngudn: Bao cao thuting nién VHC, Shinhan Securities Vietnam
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Bién Igi nhuan gop clia cac doanh nghiép ché bién ca tra
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CTCP Vinh Hoin (VHC V) Ngay 11 thang 09 ndm 2025

Quan diém dau tu

VHC giif vitng vi thé dan dau nganh ca tra toan cau nha chudi gia tri khép kin, tu
chi ngudn cung va tip trung vao thi trudng c6 tiéu chuan cao gitp duy tri bién
Igi nhuén 6n dinh
Vinh Hoan s@ hitu chudi gia tri khép kin, tir khdu con giéng, nudi trong, ché bién, tiéu thu dén tan dung phu
pham. Hé sinh thai toan dién ndy gilip VHC duy tri vi thé dan du tai cic thi trudng trong diém My va EU
nhé Igi thé canh tranh vé kha néng truy xu&t ngudn goc va chat lugng san pham.
VHC duy tri bién Igi nhudn cao va én dinh han cic doanh nghiép cling nganh nhd:
(1) Tilétu chii cao trén 75% gilip gidm thiéu dang k& cac rti ro tir biéh ddng ngudn cung va kiém
sodt tot cac chi phi dau vao. Tir ndm 2022, VHC tu chdi hoan toan ngudn thic an ca tra thong
qua nha méy thiic 8n Feed One, gilip t8i uu dang k& chi phi. Déc biét trong giai doan 2023-2024
khi gia thtic an tang manh khién bién Igi nhuan clia nhiéu doanh nghiép trong nganh giam, VHC
van duy tri bién Igi nhuan cao hon so véi cic ddi th. N&m 2024, cdng suat nha may thrc 3n Feed
One dugc nang I&n 450,000 tan/nam, du’ kién s& gilip VHC i thién bién Igi nhuén dang k& trong
nhiing nam tdi;
(2) Tap trung vao My va EU — cic thi truing cd tiéu chudn cao va gia ban tot gilip VHC duy tri bién
lgi nhuan vugt tréi so véi phan I6n cac doanh nghiép cling nganh von phu thudc vao thi trudng
Trung Quéc. Tai My, VHC hién la doanh nghiép duy nhat du diéu kién dugc dua ra khdi pham vi
ap thué chdng ban pha gia nhG nhiéu ndm lién ti€p duy ti mirc thué mirc thué 0 USD/kg?, tao uu
thé€ I6n vé gia va kha nang tham nhap thi truGng.

Ca cau doanh thu theo thi trudng ctia VHC, ANV va IDI

20%

0% I

2018 2019 2020 2021 2022 2023 2024 Vinh Hoan ANV DI

ANV IDI mMy = Trung Qusc ®EU mKhac mMexico

Nguon: Bao cdo tai chinh VHC, ANV, IDI, Shinhan Securities Vietnam
Ngudn cung 6n dinh va gia thanh canh tranh giip VHC gia tang thi phén tai
hai thi trudng trong diém la My va EU
Trong bdi canh toan ciu dang d6i mét vdi tinh trang thi€u hut ngudn cung ca tréng do han ngach danh bat

ca tuyét tai bién Barents bj cat giam 25%, vdi chu ki sinh san kéo dai tir 5-7 ndm, ca tra VHC 1a Iua chon

2 Ngay 20/01/2025, B6 Cong Thugng cdng bd Viét Nam va My da dat thoa thudn vé thué chdng ban phéd gia ddi vdi ca tra va ca basa phi € Viét Nam; theo
d6, VHC I doanh nghiép duy nhét dutgic mién &p thué vinh vién, khdng phai cung cp dif liéu san xuét hay chiu kiém tra dinh ky tir phia Mj nhu cc doanh

nghiép khéc

18 T € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Thiy san]

CTCP Vinh Hoin (VHC V) Ngay 11 thang 09 ndm 2025

thay thé li tudng do chu ki sinh san ngdn (6-8 thang), két hap cling md hinh tu’ chl viing nudi két hap lién

két cac hd nudi gilip dam bao ngudn cung déi dao va 6n dinh.

Tai thi trudng My, VHC cd Igi thé I6n d& md rong thi phan trong bdi canh cac loai ca tréng khac gdp han
ché vé gia va cac Iénh cam van:
(1) Catuyét va ca minh thai cd ngudn gdc tlir Nga von la cac loai dugc uu chudng nhat dang bi cdm
van cho tdi thang 4/2026;
(2) (Caro phi— ddi thi canh tranh truc ti€p vdi ca tra — dang dai dién véi kha ndng bi danh thué doi
(ing I&n d&n 55%, khién gia ban d6i cao dang ké.

Do do, muic thué ddi (ing 20% hién ap Ién ca tra Viét Nam hoan toan ¢ stic canh tranh vé gia. Lich sif nhap
khau clia M§ cling cho thy khi gid ca tra ting cao, ngudi tiéu diing M§ van san sang duy tri nhap khau véi
san lugng I6n.

Didc biét, VHC la doanh nghiép duy nhat clia Viét Nam dugc dua ra khdi pham vi ap dung thué CBPG, tao
|gi thé canh tranh ddc quyén va ca héi phét trién bén viing tai My.

Tai thi trudng EU, trién vong tiéu thu ca tra du' kién s& cai thién manh trong giai doan 2025-2026 nhd vao:

(1) Téng trudng GDP clia EU du bao chi dat 1% trong 2025, nén kinh t€ suy yéu sé lam tang nhu

GAu tiéu thu thuc pham gia ré;

(2) Hiép dinh EVFTA (dugc ky két tir ndm 2020) van con nhiéu du dia khai thac do phan I6n doanh
nghiép Viét chua dap (g dugc yéu cau vé chét Iugng va truy xudt ngudn géc. VHC, véi chudi gia
tri khép kin va kiém soét chét lugng nghiém ngit, hoan toan cd kha ning tin dung t6t cac uu dai

tir EVFTA dé gia téng thi phan.;

(3) Viéc EU ap thué nhap khiu 13.7% I&n cic san pham ca tuyét va c& minh thai tir Nga va Trung
Quoc sé tao ra khoang trong 16n trén thi truGng, gilp ca tra VHC trd thanh nguon thay thé hap
dan.

Tan dung cac FTA thé& hé mdi va thi trudng noi dia dé giam thiéu rui
ro tir cac thi trudng truyén thong

FTA: Viét Nam hién da va dang ki két nhiéu FTA tiém nang nhu CPTPP, UKVFTA, Mercosur, md ra cg hoi
mé rong thi truding cho cac doanh nghiép xuét khau. Véi Igi thé v& quy md viing nudi, kha ning dap (ing
tiéu chuan qudc t& va kinh nghiém phat trién thi trubng 1au ndm, VHC hoan toan c thé khai thac hiéu qua

céc hiép dinh ndy nhdm da dang hda thi truding xuét khau, giam phu thudc vao cic thi trung truyén thdng.

Déi véi CPTPP, Mexico va Canada 1a nhiing thi trudng tiém ning uu chudng cac san pham ca tra phi 18
dong lanh clia Viét Nam. Dac biét, viéc Anh gia nhap CPTPP vao cudi ndm 2024, két hgp véi UKVFTA hién
6 gilip thué c4 tra gidm manh vé& 0% - mét tin hiéu rét tich cuc d& VHC tiép tuc mé rdng tai thi truing nay
(Anh hién chiém 3.8% doanh s0 ca tra ctia VHC).

Vi Mercosur - khi kinh t€ 6n thir 5 thé gidi, trong d6 Brazil la thi trudng tiéu thu ca tra I6n th(r 3 thé gidi

clia Viét Nam, FTA gilta Viét Nam va Mercosur dy doan sé hoan tat dam phan vao cudi ndm 2025. Diéu nay
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s& md ra co hoi I6n d& VHC md rong thi phéan va téng doanh thu, d3c biét khi gia ban ca tra tai Brazil thudc
phan khuc cao tuong duong My va EU.

Thi trudng ndi dia: Du dia tang trudng trong nudc con rat I6n khi mdi chi khoang 5-7% sén lugng ca tra
dugc tiéu thu ndi dia. Trong khi d6, nhiéu qudc gia dang d&y manh xuét khau thly san vao Viét Nam, thi ca
tra van chua dugc pho bién rong rdi véi ngudi tiéu ding trong nudc. Do s6 lugng doanh nghiép tham gia
vao mang nay con han ché, VHC cd nhiéu cg hdi md rong doanh thu trong nudc, qua do giam rui ro phu

thudc vao xuét khau.

Ty trong doanh thu ndi dia clia VHC ngay cang tang, trong khi ty trong tir thi trudng My cd xu hudng giam.
Dang chl y, trong quy 1/2025, doanh thu ndi dia chiém 31% tng doanh thu, cao hon muc 26% tir My.

Ca cau doanh thu theo thi trudng
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Ngudn: Bao cdo thuting nién VHC, Shinhan Securities Vietnam

Cad cau doanh thu da dang véi tiém nang tang trudng I6n va giam rui ro phu thudc
mang ca phi lé dong lanh
Mang Collagen & Gelatin —“'m6 vang” vdi du dia ting truéng manh va Igi thé canh tranh vugt
troi
Thi trudng Collagen dat 9.9 ty USD nam 2024 va du kién dat 18.7 ty USD vao ndm 2030, CAGR giai doan
2025-2030 dat 11.3% (Grand View Research). Mirc ting truéng nay dudc thic d&y béi nhan thitc ngay cang
€ao clia ngudi tiéu dung veé Igi ich clia Collagen trong chdng 3o hoa va cai thién suic khoe. EU va My la mot
trong nhiing thi truGng tiéu thu I6n véi mic tang trudng manh mé.
VHC s6 hiiu hang loat Igi thé vugt trdi d€ phét tri€n mang Collagen thanh mdt trong nhiing mang chu Iuc
trong nhig nam tdi bao gom:
(1) Tién phong san xuét Collagen tir da ca tai Viét Nam véi hai san pham chinh: bét Collgen
va keo Gelatin, thg céng sudt 3,500 tan/ndm, du kién nang 1&n 7,000 tan/ndm. Giai doan 2016-
2024 dat CAGR an tugng 52.25%;
(2) Tu chi1 100% nguyén liéu tr phu pham da ¢ tra (chiém 80% chi phi san xudt Collagen), gilip
giam dang k& chi phi va duy tri bién Igi nhudn mang nay & muc cao [&n dén 30%;
(3) Pat chirng nhan chét Iuong chudn quéc té, I3 doanh nghiép duy nhét toan ciu cd chiing
nhén ASC cho san pham Collagen tir ¢, dong thdi dat chiing nhan Halal, do d6 san phdm khong

bi rdo can ton gido va thi truding phat trién rong ma.
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Nh& quy trinh khép kin, dap (g tiéu chudn chét lugng khét khe va tan dung mang Ui thi trudng san ¢,
VHC ¢6 co hoi thadm nhap sau vao cac thi truGng I6n nhu' My, Buc, dua Collagen & Gelatin trg thanh tru cot
tang truGng trong tuang lai. Ching toi uGc tinh mang Collagen & Gelatin dong gdp trung binh 7% doanh
thu va 14% Igi nhuan gdp cho VHC trong thdi gian tdi.

Doanh thu mang Collagen & Gelatin ctia VHC
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Ngudn: Bao cdo thuting nién VHC, Shinhan Securities Vietnam
Mang Banh phong va San pham tir gao
Sau khi mua lai 76.7% c& phan CTCP Sa Giang ndm 2021, VHC d& md rong manh cdng suét tir 4,500 tan
18n 9,000 tan/n&m, dua mang banh phdng va san pham tlr gao (hu tiéu, banh phd) trd thanh ngudn doanh
thu tiém nang dé xdy dung doanh nghiép phét trién thuc phdm bén viing. DU ty trong déng gép doanh thu
trung binh hdng ndm chi khodng 5%, nhung tc d6 ting trudng &n tuong véi CAGR 27.5% cho théy tiém
nang I8n, dac biét giai doan 2023-2024 ghi nhan muic tang 71% cho thay budc nhay vot vé san lugng va
doanh thu.
Hién kim ngach xut kh&u clia cic san pham nay chiém 70% tdng doanh thu véi thi truting chl yéu la My
va EU. Tuy nhién, chiing t3i ky vong k& hoach d&y manh thi trung ndi dia tir 2025 s& dem lai bién Igi nhuén

cao hon nhé it rao can ky thuat, chi phi logistics thap va Igi thé phan phdi truc tiép.

Doanh thu mang Banh phdng va San pham tir gao ctia VHC

800

700 9
600 CAGR 27 5 /0
> 500
S 400
& 300
200
100

2021 2022 2023 2024

Ngudn: B30 co thuting nén VHC, Shinhan Securites Vietriam
Mang San pham phu va San pham gia tri gia ting (GTGT)
L doanh nghiép tién phong trong phét trién cac san pham phu (bét ca, surimi) va san pham GTGT (4 tAm
gia vi, tAm bot) vdi ty trong 16% trén tdng doanh thu ndm 2024, chiing t4i cho rang déy la cac mang chién

lugc gitip VHC t3i da hod Igi nhudn va ndng cao gid tri chudi ché bién nha:
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(1) Tan dung tdi da phu pham bao gdm dau, da, vay (von chiém t6i 70% trong Iudng ca sau phi
I€);

(2) D6én dau xu huéng tiéu dung tai cic thi truding 16n (MY, EU) ua chudng thuc phdm ché bién
san, tién Ioi, véi xudt khau ca tra GTGT cta Viét Nam sang My ndm 2024 dat hon 12 triéu USD
(+2,182% YoY).

Chiing t6i ky vong mang nay s& duy tri dong gop trung binh 18% doanh thu va khoang 20% Igi nhuan gop
clia VHC trong nhiing nam tdi.

Doanh thu mang San pham phu va Gia tri gia ting cia VHC
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Ngudn: Bao cdo thuting nién VHC, Shinhan Securities Vietnam
Mang Trai cay va rau cu say
VHC md rdng sang mang ndng san thdng qua thanh Iap cdng ty TNHH Néng san Thuc phdm Thanh Ngoc
ndm 2021 va di vao hoat d6ng tir quy 2/2023, vdi cac san pham chinh gom tréi Ay, rau cli siy va dong
lanh. Dir hién chi méi déng gép 1% tng doanh thu, mang nay cd tiém ning téng trudng nhd: (1) Nha may
véi cdng sudt I6n 23,000 tan/nam; (2) La don vi dau tién (ng dung cong nghé san xuat tién tién, dap Ung
tiéu chuan khét khe clia cAc thi trudng M§, Nhat Ban, chau Au. Ching tdi ky vong dy s& 1a ngudn doanh

thu ti€m nang, gop phan da dang hda co cau cta VHC.
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Cap nhat va Du’ phong két qua kinh doanh

<  Cap nhat két qua kinh doanh 1H/2025:

Trong nfa nam 2025, VHC ghi nhan doanh thu dat 5,841 ty dong (-3.5% YoY), trong khi Igi nhuan sau thué
dat 734 ty dong (+38.7% YoY). Mic du doanh thu xust khau sang Trung Quéc gidm manh, tdng doanh thu
clia VHC chi gidm nhe nhd s8 lugng 16n don hang xuét qua My dugc ddy manh trudc thai han &p thué.
Trong khi dd, lgi nhuan sau thué tang trudng manh nhd chi phi san xuat giam chd yéu la gia thic an chan
nuoi va ca tra tra nguyén liéu giam.,

< Du phong két qua kinh doanh nam 2025-2026:

Trong nam 2025, chiing t6i du' phdng doanh thu clia Vinh Hoan dat 12,518 ty dong (-0.1% YoY) va Igi
nhuan sau thué dat 1,486 ty dong (+13.3% YoY).

Doanh thu tUr thi truGng Trung Qudc dugc du bdo sé ti€p tuc sut giam do ap lut canh tranh gia tang tIr ca
ndi dia va c trang nhap khau tir Nga. Dong thdi, thi truding My cling trd nén than trong hon sau khi thdi
han tam hodn &p thu& hét hiéu Iuc. Tuy nhién, chiing i danh gia tng doanh thu cta VHC chi giam nhe
nhd gid ban cai thién va tiéu thu ndi dia ting trudng manh, bl d3p cho su sut gidam tai cic thi trubing xudt

khau chinh.

Lgi nhuan sau thué dugc ky vong ti€p tuc tang trudng nhd gia thiic an chan nudi va ca tra nguyén liéu duy

tri xu huGng giam, gop phan cai thién bién Igi nhudn cho doanh nghiép.

Bén canh d¢, dui ca hai ndm 2024-2025 déu 6 Iugng xuét khau cao dan dén lugng hang ton kho gia ting,
doanh thu nam 2026 dugc du’ bao chi giam nhe 0.7%, dat 12,435 ty dong. Nguyén nhan la do ngudn cung
CA tréng tai cc thi trubing trong diém tiép tuc thiéu hut nghiém trong, tao diéu kién thuén Igi d& VHC duy tri

du ra 6n dinh.

Doanh thu, LNST va BLNG clia VHC
14,000 18%
12,535 12,518 12,435 1.067

12,000
10033 ' % . 7

10,000
16% 16%

= 8,000
g 15% 15% 15%

> 6,000
al 14%
4,000 14% ’
2,000 o74 1311 1,486 1378 1003 13%
0 12%

2023 2024 2025F 2026F 2027F
s Doanh thu LNST Bién loi nhuan gop

Nguon: Bao cdo tai chinh VHC, Shinhan Securities Vietnam
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[Viét Nam / Thiy san]

CTCP Vinh Hoin (VHC VN)

binh gia va Khuyén nghi

Ngay 11 thang 09 ndm 2025

Chiing i st dung phuang phép dinh gia Chiét khdu dong tién (DCF) va P/E véi ty trong 50%-50% dé dinh gia
VHC. Chling t6i khuyén nghi MUA véi mtic dinh gia 72,150 dong, vdi sudt sinh [6i 20.05%.

Chi phi sir dung v6n binh quan (WACC)

WACC (%) 94

L5i sut phi i ro (%) 3.10

Phan bl rti ro véh o8 phan (%) 835

Beta 0.97
Chiphing (%) 39

Chi phi st dung v6n (%) 112

Ty Ié ng trén von 034

(Gi4 tri g vay (ty VND) 1870
Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

M0 hinh dinh gia DCF

Banvi: ty VND 2025F 2026F 2027F 2028F 2029F
NPAT-Mi 1,399 1,297 944 1,002 1,267
Cong: Ldi vay sau thué 121 120 100 101 104
Cong: Khau hao 410 428 446 465 484
Trit: Thay d6ivén luu dong 3% 12 4 108 26
Trir: Von dau tur 123 128 134 140 145
Dong tién tur do (FCFF) 1,450 1,728 1,398 1,320 1474
Gid tri hién tai clia dong tién tuf do 6,026

T6c d0 tang truding dai han (%) 1%

(Gi4 tri hién tai clia g tri 0 han 11,866

(i tri doanh nghiép 17892

Trir: Ngvay (1,870)

Cong: Tién va tuong duong tién 3218

Gia tri von chu s6 hitu 19,240

S8 Iuging o8 phiéu dang Iuti héanh (triéu CP) 24453

Gia muc tiéu (VND/cb phiéu) 85,720

Ngudn: DI liéu cdng ty, Shinhan Securities Vietnam

Dua trén phudng phap P/E, chiling t6i thu thap dif liéu tir qua khir trong vong 3 ndm clia VHC. Ching tdi
udc tinh P/E muc tiéu clia VHC & mic 9.4x, phan anh stic tiéu thy cla thi truting My s& cham lai khi My ap
thué doi ing 20% cho nganh ca tra clia Viét Nam. Két hgp cting EPS du’ phdng 2025 & mtic 6,232 dong,
gia muc tiéu ctia VHC dugc dinh gia § mic 58,584 dong.

So sanh cac doanh nghiép trong nganh

Trung binh 3 ném clia VHC 94
P/E muc tiéu 94
EPS forward 623
Gia muctiéu (VND/cd phiéu) 58,584

Ngudn: DUt iéu cAng ty, Shinhan Securities Vietnam
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PER ctia VHC
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[Viét Nam / Thay san]

CTCP Vinh Hoin (VHC V) Ngay 11 thang 09 ndm 2025
Biéu d6 PER ctia VHC
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15D PIE13.9X  =mmmmeee- PIEBOX  =mmmmmem- P/E 3.9x

Nguin: Bloomberg, Dif iéu cong ty, Shinhan Securities Vietnam

Nguion: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam

PBR ciia VHC Biéu d6 PBR ciia VHC
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Ngudn: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, D iéu ¢ng ty, Shinhan Securities Vietnam
EV/EBITDA ctia VHC Gié cd phiéu VHC tweng quan véi ROE
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Ngudn: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, DI iéu cdng ty, Shinhan Securities Viemam
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Nhiing su kién quan trong clia VHC

[Viét Nam / Thiy san]

CTCP Vinh Hoin (VHC V) Ngay 11 thang 09 ndm 2025

100,000 -
90,000 4 Tinh hinh xuat khau nhirng thang dau nam 2024
’ phuc hai tét. Doanh thu tai cac thi treong déu co
murc tang trurding cao, trong do tai thi truong Trung
Quéc va néi dja déu tang & mre 3 con s8
80,000 -
A
70,000 -
My du kién &p thué
60,000 1 d6i ing 46% véi hang
xuat khau Vit Nam,
bao gém catra
50,000 1 Hoan ap thué trong
90 ngay va cong bs
/ ) L muc thué chinh
40000 A KFJKD cua VHC ¢ su‘tang y ther 20%
;| truwdng trong Q2/2023. Cuing v&i
o oo (0 xuat khau ca tra bat dau tang
Ke;gf:;&gg ?,‘;ag‘ os(;";gd'znmr%: ‘;ug).:”a trudng duong ké tir thang 7/2023
30,000 - 1/2023 do gia xuat khdu giam manh
20,000 4 k
Nhu cau xuat kh3u ca tra tang
f manh sau dich COVID-19
10,000 1 COVID-19 dién ra
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Ngun: Bloomberg, Dif iéu cdng ty, Shinhan Securities Vietnam
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Phu luc: Bao cao tai chinh

[Viét Nam / Thiy san]

CTCP Vinh Hoin (VHC VN)

Ngay 11 thang 09 ndm 2025

Bang can dai ké toan Két qua hoat déng kinh doanh
Nam (Ty dong) 2023 2024 225F  2026F  202F  Nam(Tydong) 023 2024 0BF  20%6F  202F
Tong taisan 143 12249 14,694 15323 16,347 Doanh thu thuan 10,033 12535 12518 12435 11,967
Taisan ngan han 768 8241 1034 10815 13 Troneng() AZh A%k A% ATk 8%
Tiénvatwong duong ién 73 570 2200 2711 37  Giévénhangbdn 8540 10644 10408 10421 10207
PauturTC ngén han 2000 230 230 20 2y  Leinhuangop 149 1891 2111 2014 1670
Céckhoan phél thu 1578 2207 2204 2189 2176 Biénloinhuan qop (%) 14.9% 15.1% 16.9% 16.2% 14.0%
Hang Bnkho 36 2011 3% 3% 33  ChiphiBH&QLDN 524 639 638 659 622
Taisan céihan 415 413 39 3757 asen  LNHrHOKD 123 42 135 1048
T sin o6 dinh 38 345 33 3050 286 Tang tuéng (%) ST0% 0% 175% TR -27%
Chiphixdy dung oo ban 160 5 5 115 15 Bién LN tir HOKD (%) 97%  100%  18%  109%  88%
T s3n déi han khéc 581 583 583 5% s LNknic 148 207 201 1% 70
Tengng 331 347 4119 38 30 Iuhapwichinn oo a8 4B A 3
Nernigain han 3% 31® 40 3z aje  Chiphitichinn 2 2Bl 2
Khoan phai tra 309 ) 37 ) 368 Trong d6: Chi philai vay 133 73 139 138 115
Vayva northué i chinhngén 2167 22 304 220 o4 LoinhuanronglirHEKDKc o % X % %
Khic m 625 631 s 5 LNTT 1145 14% 1708 1584 1153
Nordéihan 19 5 0 51 51 Thug TNDN 171 186 27, 206 150
Vay va no thué ti chinh déi han 102 0 48 0 0 LNST 974 1311 1486 1,378 1,003
Khéc 17 54 5 5 54 Tang tuéng (%) B16% 6%  134%  T%  -20%
p—— Bién loi nhuan rong (%) 97%  105% 1%  NA%  84%
8,591 9002 10575 12035 13097 LINST c6 dong congty me 919 1234 1399 1207 U4
Véngépchishiiu 1810 225 2245 225 245 Loiich COTS 55 1 87 81 59
Theing durvén 264 264 %4 264 %4 Ntruécthudva ivay 1218 150 87 172 128
Venkhéc 0 0 0 0 0 Téng ruéng (%) 1% 2% TT%  68%  -263%
Loi nhuan gic fi 6213 6175 761 9039 10042 Bién LN (%) 127%  125%  148%  138%  106%
Lo ich 06 dong khong kém soét 24 319 406 487 M6 LNtructhué fivay vakhduhao 1620 196 2257 2150 1714
"Novay 2259 2211 3062 2230 2204 Téing turdng (%) H0%  208%  154%  48%  -202%
*“Norrong (tén) 49 £33 1478 2821 -3859 Bién LN (%) 16.2% 15.6% 18.0% 17.3% 14.3%
Luwu chuyén tién té Cac chisg chinh
Nam (Ty dong) N3 4 AXF  06F  aF M 028 024 A2F  A26F  202F
EPS (dong) 4914 54% 622 5779 4206
Loinhuan rong o4 131 146 1378 1003 DPS (déng) 0 4000 2000 2000 2000
Khau hao w3 % 40 08 46 ggi Ex; 174 156 138 148 204
i) iy HD chu e ¥ 19 22 19 17 15
(Tha)y déivenluudong . m - 0 o EVEEBITDA () 78 65 56 59 74
o i ) Tylé chitra c6 tirc (%) 0% 3% 32% 35% 48%
Thay d6i Ko 539 % 18 102 130 Lai o5 tire (%) 00%  89%  A4d% 44 44%
Tien tir HD dau tw 79 863 123 128 434 Khénangsinhloi
Thay ddi téi san ¢ dinh 412 72 a3 A28 A% Bién EBITDA (%) 162%  156%  180%  17.3%  143%
Thay d taisan dautr 21 169 0 0 0 Bién LN tr HEKD (¥ 97%  100%  18%  108%  88%
Khéc 9 2 0 0 0 BiénLNST (%) 97%  105% 1%  111% 84%
PR ROA (%) 82%  107%  101% 9.0% 6.1%
Tién tix HD ti chinh 391 43 420 46 ROE (%) NN 6% W% M5%  TT%
Thay dai vén ¢d phan 57 0 87 81 59 Kha néng tai chinh
Tién divayl(r3) nor 19 3 785 &0 % Norvay NVén chi serhitu (%) 0% 6% 5%  290%  185%
C e, loi nhuan d ra cho CSH 0 89 449 49 249 Ty 6 thanh todn én mét (%) 1B0% 7% 7% 8%  838%
o . Kha néng thanh toan i vay (x) 22 73 174 106 98
Luru chuyén tén thuan trong nidm 39 3 160 51 1012 Hiéuquahoatdong (%)
Téng fén daunam 553 23 50 2200 271 S6 ngay v6nluu dong (ngéy) 25 155 169 169 171
Thay dditrong ty gia §6 ngay hang ténkho (ngay) 161 100 118 118 118
Téng fén cudiném 28 50 200 2M 372 S6 ngay Kodn i 1G2) i i 6 i 6
Ngudn: Dif iéu cdng ty, Shinhan Securities Vietnam Nguin: DI iéu cBngty, Shinhan Securtes Vietnam
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BAO CAO CONG TY CTCP Vinh Hodn (VHC V) Ngay 11 thang 09 ndm 2025
CTCP Vinh Hoan (VHC VN)
Gia co phiéu Ngdy Khuyén | Gi& muc tiéu | Khoang gia MT (%)
nghi (WD)| TB{  Max/Min
300% -
04/08/2022 (BC lan dau) MUA 84,526 | 398 -11.4/159.8
200% A 24/02/2023 (BC cap nhat) MUA 60,500 | -10.7} -36.5/21.6
24/05/2023 (BCcipnhdt)  MUA 67750| 94! -31.1/525
100% 07/08/2023 (BC cap nhat) MUA 85,600 49.9 11.7/92.9
0% = sa s AR N — 20/11/2023 (BCcApnht)  MUA|  88583| 575! 265/99.1
v 21/02/2024 (BCcipnhdt)  GIU 69,500| 246{  2.4/61.1
100% - N
® PO @S P DD DD DD PP P 19/02/2025 (BCo?p nh?t) MUA 81,700 124 0.6/29.5
IR\ N PP N\ N 11/09/2025 (BCcipnhdt)  MUA 72,150 | 20.05| -2.63/64.75
VHC VN EQUITY VNI
Gia muc tiéu
100,000 -
90,000 -
80,000 -
70,000 -
60,000
50,000 -
40,000
30,000 -
20,000
10,000 A
o & ©
Q\\W ,\\‘L Q.\\‘L ,\{\« Q\\%’L’\\W‘L@\r@%/\\@%@\@%/\\@%&\@%’\\@% ,\\"\9"‘/,\\‘9‘L .\\‘LQ(L
Shinhan Securities Vietham
C8 phiéu Nganh

* MUA: Kha nang sinh |0 trong 12 théng tlr 15% trd én

+ GIU’: Kha néng sinh I trong 12 thang tir -15% dén
15%

+ BAN: Kha ndng sinh Ii trong 12 théng thap han -15%

+ TICH CUC: C6 phiéu dudgc theo ddi ¢d von héa I6n nhét trong nganh dugc khuyén

nghi MUA

+ TRUNG LAP: C5 phiéu dugc theo ddi c6 von hda I6n nhét trong nganh dugc khuyén

nghi GIU

+ TIEU CUC: C6 phiéu dugc theo ddi c6 vGn hda I6n nhét trong nganh dutgc khuyén

nghi BAN
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*
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Distribution
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investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
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