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LNST quy 4-2025 giam 47% YoY do
nhu cau yéu va don hang da chay
trudc thué quan

Doanh thu phi l& giam 8% YoY trong
ca nam 2025

Nhu cau dy kién phuc héi nhe nhé
cuc dién thué quan ré rang hon va
gia tang san ludng ca tu chu gidp day
manh xuat khau

Muc thué sd b tai My gitp phuc héi
lgi thé canh tranh

Khuyén nghi: TRUNG LAP - Gid muc
tiéu 63,200 VND/c6 phiéu

TRUNG LAP ™

cong ty co phan Vinh Hoan

Ki vong cau chuyén phuc hoi

Chuyén vién phan tich Nguyén Ddc Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Trong quy 4, VHC ghi nhdn doanh thu thudn va LNST [&n lugt la 2,715 ty VND (-15%
YoY) va 222 ty VND (-47% YoY). Lily ké ca nam, doanh thu va LNST clia doanh
nghiép dat 12,026 ty VND (-4% YoY) va 1,363 ty VND (+11% YoY), hoan thanh két
hoach kinh doanh & kich ban cao.

Doanh thu phi lé ti€p tuc sut giam -21% YoY trong quy 4-2025 do lan sdng front-
loading da dién ra tich cuc trong cac quy trudc va tac déng cla chi phi thué quan
cao. Cac san pham ngoai phi [& ghi nhan su phuc héi tich cuc hon trong quy 4, vdi
doanh thu liy k& ca ndm tang 2.4% YoV . Lily k& ca ndm 2025, tang trudng san
lugng xuat khau sang M§/EU/TQ/Khac lan lugt dat -12%/-47%/+7%/+2% YoY.

Trong 2025, thué quan bat ngd dudc ap dung gay gian doan chu trinh nudi cta
doanh nghiép, gdy thi€u hut nguén ca nguyén liéu trong giai doan front-loading
trong diém. Chling t6i ki vong ngudn ca tu chi sé dugc gia tang va sif dung hiéu
qua han trong 2026, gilp gia tang san lugng va cai thién chi phi.

B6 thuong mai M§ (DOC) da cong bé mdic thué CBPG s6 bo tif 2.5%-10% d6i vdi cac
doanh nghiép xuat khiu ca tra tir Viét Nam. Vdi viéc da ra khoi danh sach diéu tra
va dudc hudng muc thué 0%, VHC cé tiém nang khéi phuc lai thi phan, sau khi d3
sut giam tU 45% xudng 42% trong 2025.

Ching t6i xac dinh gia muc tiéu hdp ly cho ndm 2026 la 63,200 VND/ c6 phiéu,
tudng dudng véi tiem nang tang gia [a 4%. KBSV khuyé&n nghi TRUNG LAP cho VHC
& thgi diém hién tai.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND63,200 Ty l& CP ty dolchuyejzn nhUdTlAg 35.2% (%)h _ M 3M 6M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 192.9/7.7  Tuyét dsi -82 -0.9 -5.0 -20.6

Tang/giam (%) +4% S& hitu nudc ngoai (%) 28.5%  Tudng déi 24 3.0 56 -44.8

Gia hién tai (15/03/2025) VND 60,600 €3 dong 6n Truong Thi L&

Gia muc tiéu dong thuan VND 59,850 Khanh (42.3%)

Vén héa thi trudng

o . 13.6/0.49

(nghin ty VND/ ty USD)

Dtjphong KQKD&d!nh gla VHC e Tirong quan VNINDEX

FY-end 2024 2025 2026F 2027F (VND) (%)

Doanh s& thuan (ty VND) 12,513 12,026 12,730 13,268 100,000 %0

L&i/(18) ti HDKD (ty VND) 1,450 1,673 1,687 1,729 20,000 "

Ldi nhuén ctia CD cdng ty me (ty VND) 1,226 1,363 1,433 1,469

EPS (VND) 5,463 6,073 6,383 6,541 60,000 40

Téng trudng EPS (%) 11 11 5 2 40,000 20

P/E (x) 111 10.0 9.5 9.3 20,000 0

P/B (x) 1.6 1.4 1.3 1.2 o ‘ 20

ROE (%) 14 15 14 13 11/03/2024 11/03/2025

Ty sut cd tdc (%) 6.6 0 3.3 3.3

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu 2025 Hoat dong kinh doanh
Vinh Hoan la doanh nghiép dan dau nganh
mPhilécatra B San pham phy San pham GTGT B Collagen & Gelatin . PR L. e o
vé xuat khau ca tra v3i chuoi gia tri quy
m Banh Phong B San pham ti Gao m Khac (bao gom TACN)

trinh khép kin tif san xuat thic an chan
nudi, trang trai ca va ché bién xuat khau.
Bén canh phi lé c& tra (chiém han 60%
doanh thu), Vinh Hoan con tén dung phu
pham trong ché bién cé dé san xuat cac san
pham phu (b6t va dau ca), Collagen &
Gelatin. Ngoai ra, cong ty con md rong sang
xudt khdu mang banh phong tém, san
pham tif gao va néng san nhd kinh nghiém
kinh doanh quéc té sén c6

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Nhu cau dy kién phuc hdi nhe 5% tai thi truéng My nhd cuc dién thué quan rd rang hon va gia tang

san lugng ca tu cha gitip ddy manh xuat khau

Chi phi nguyén liéu, bao gém nudi ca va mua ngoai cé xu hudng tang nhe, dit ap luc lén bién Igi
nhuin do nhu cau yéu khién doanh nghiép khé chuyén gia cho ngudi tiéu dung

Lgi thé thué véi cac doanh nghiép ca tra khac cé thé dudc phuc héi, dem lai trién vong kha quan

hon

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Dy phéng déng thuan* Chénh léch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 12,730 13,268 -4% NA 13,708 NA -T% NA
EBIT 1,433 1,472 -9% NA 1,704 NA -16% NA
LNST cOng ty me 1,433 1,469 -2% NA 1,606 NA -11% NA

Nguon: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cdc CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia
A
. s L. 66,400 VND
el TN e (Nhu cau tiéu dung 6n dinh)
Kich ban cd s (Gid muc tiéu) 63,200 VND
. Ao B 60,800 VND
TS (Nhu cau yéu, canh tranh gay gat)
Gi4 hién tai 60,600 VND
v

Kich ban cd sd (2026)
1) San lugng chung 2026 tang 4% YoY
2) Gia ban dat 2.88 USD/kg, +1% YoY
3) Bién EBIT 2026 dat 11.3%

Kich ban tich cuc (2026)

1) San lugng chung 2026 tang 6% YoY
2) Gia ban dat 2.9 USD/kg, +2% YoY
3) Bién EBIT 2026 dat 12.4%

Kich ban tiéu cuc (2026)

1) San lugng chung 2026 dat -1% YoY
2) Gia ban dat 2.84 USD/kg, +0% YoY
3) Bién EBIT 2026 dat 10.1%
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Bang 1. Cap nhat Két qua kinh doanh

Hoat dong kinh doanh

KBSV

RESEARCH

(ty VND) 4Q2024  4Q2025  +/-%YoY 2024 2025  +/-%YoY Chii thich

Doanh thu 3,183 2,715 -15% 12,513 12,026 -4%

Cafillet 1,850 1,464 -21% 6,949 6,363 -8%  Nhu cau trong quy 4 ha nhiét sau khi cdc nha nhap
kh3u d& phan nao ddy manh nhap khau trong quy
2-3 do tac dong cuia thué déi Ung.

Phu pham 505 480 -5% 1,850 1,953 6%

Hang GTGT 29 41 41% 145 135 -7%  Cac mang kinh doanh phu (ngoai ca tra) phuc hdi

Collagen & Gelatin 142 173 22% 773 780 195  tichcuc. Ching toi cho rang ddy a lan song nhap
khau tré lai sau khi sut gidm manh trong giai doan

Bénh phéng va san pham tlf gao 185 206 11% 701 732 4% cacquy trude

Khac 492 571 16% 2,069 2,069 0%

Ldi nhuén gdp 582 429 -26% 1,895 1,983 5%

Bién lgi nhuén gép 18% 16% -247bps 15% 16% 135bps  Bién lgi nhudn thuan dat 19% trong 4Q25 néu loai
trir khoan dy phong 98 ty. Bién gdp cai thién nhg su
phuc hdi cia mang C&G, hang GTGT va Sa Giang.

Thu nhép tai chinh 143 116 -19% 423 364 -14%

Chi phi tai chinh 45 22 -51% 217 107 -50%

SG&A 218 154 -29% 654 568 -13%  Chi phivan hanh dugc t8i uu va cit giam

SG&A/ doanh thu 7% 6% -115bps 5% 5% -51bps

L&i/ 16 tif hoat ddng kinh doanh 463 293 -37% 1,450 1,673 15%

Lgi nhuan trudc thué 469 286 -39% 1,485 1,686 14%

Lgi nhudn sau thué 432 245 -43% 1,303 1,451 11%

LNST céng ty me 418 222 -47% 1,226 1,363 11%  Ldi nhudn ca ndm tang trudng én dinh, cht yéu nhd
gid TACN thap hon déang ké so véi cung ki giai doan
2024

Bién LNST céng ty me 13.1% 8.2% -494bps 10% 11% 153bps

Ngudn: Bo cdo cdng ty, KBSV
Bang 2. Udc tinh san lugng ban hang ca tra tai cac thi trudng

Tan 4Q2024  4Q2025  +/-%YoY 2024 2025  +/-%VYoY Chii thich

M 13,910 8,995 -35% 52,112 45,636 -12%  Céac ddn nhap hang trudc trong giai doan dau nam
khién san lugng quy 4 giam manh YoY

Trung Quéc 4,274 1,860 -56% 15,073 8,012 -47%  VHC khdng con tap trung tai thi trudng TQ do canh
tranh gay gat v8i doanh nghiép ndi dia cé tiéu
chudn thap va ngudn cé tif Nga

Chau Au (bao gdm UK) 4,160 4,026 -3% 14,743 15,770 7%  Duy tri tdng trudng tich cuc nhdg thay thé cdc mat
hang ca hoang da bi giam han mdc danh bt

Khac 4,648 5,143 11% 17,930 18,300 2%

Téng cong 26,991 20,024 -26% 99,859 87,718 -12%

Ngudn: KBSV téng hgp va udc tinh
Bang 3. Gia ban trung binh udc tinh

USD/kg 4Q2024  4Q2025  +/-%YoY 2024 2025  +/-%YoY Chi thich

M§ 2.9 3.1 8% 3.0 2.9 -2%  Gié cé cé dau hiéu phuc hdi nhe trong quy 4

Trung Qudc 2.1 25 20% 2.1 2.4 13%

Chau Au (bao gdm UK) 34 3.2 1% 35 33 -5%

Khéac 25 25 2% 2.4 25 3%

Téng céng 2.8 2.9 5% 2.8 2.8 1%

Ngudn: KBSV tdng hgp va udc tinh
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Biéu d6 4. Gia ban trung binh cac thi trudng cia VHC

KBSV
RESEARCH

Biéu d6 5. San lugng ban hang ctia VHC trong ki

My ® Trung Quéc
Qe M —e— Trung Qudc 5 R
(USD/kg) yh R N X 80 (Tan) Chau Au (bao gdom UK) m Khac
g Chiu Au (bao gom UK) —e— Khac . X .
VHC - Average 35,000 -+ ® Téngsan ludng cé (%YoY) — 50%
6T 40%
30,000 °
30%
4 25,000
° 20%
20,000 10%
4 L
15,000 0%
-10%
i 10,000
-20%
5,000 -30%
’ N R RS TS | 0 A%
) - =B - B - TN S S S
N R I RO RS O O RO RO O O AR O O 2R I I N N I LI I - B N TN SN ST BN, A SR
Q" Q7 Q7 QO QO QO Q¥ QO Q7 Q7 Q7 QO I QLS
R O A i e e i S i S S S S g g gy dd e g
Ngudn: KBSV téng hgp va tinh toan Ngudn: KBSV téng hgp va tinh toan

Biéu d6 6. Bién lgi nhuan gdp ctia VHC

Biéu d6 7. Tudng quan gia ca mua ngoai va khoan hoan nhap/
(du phong) hang quy cta doanh nghiép

Bién gop Bién gbp loai trif hoan nhap/dy phong Hoan nhép/(dy phong) (Truc tréi) —@— Gia ca nguyén liéu (Truc phai)
(Ty VND) (VND/kg)
30% 250 T T 32,000
200 +
25% 150 + 31,000
20% 100 + 30,000
50 + 29,000
15% 0 LN
=0 23,000
10% 50
-100 -+ 27,000
0/
% -150 T 26,000
-200 +
0% ‘(0 : ‘% : Se0 L + 25,000
PP PP PP P PP P
KUV SISO SRR GRS 300 L L 24,000
48 883833233338l
SIS RS IRSANS IRS TN ARG ANS BRS ARG AN ARG NS BN BN o
— o~ o™ < — o~ o™ < — o~ o™ < — o~ o™ <
Ngudn: KBSV téng hdp va tinh toan Ngudn: KBSV téng hgp va tinh toan

Biéu d6 8. Gia ca nguyén liéu mua ngoai (kich c¢3 800g- 1kg)
dang tang do nguon cung khan hiém

Biéu d0 9. Gia dau vao thiic &n chdn nudi van duy tri  mic én
dinh, du gia bét ca dang ting nhanh do ngudn cung yéu

(Nghin VND/kg)
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Ngudn: Wichart, KBSV thu thap

Ngudn: Wichart, Bloomberg
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Nhu cau du kién phuc héi nhe nhé
cuc dién thué quan ré rang hon va
gia tdng san lugng ca tu cha giup

day manh xuit khau

Bi€u d6 10. Doanh s6 thang 1-2026 va tang trudng theo san

RESEARCH

Trong 2025, nguén cung ca nguyén liéu ty chu cta doanh nghiép bi han ché
phan do tac dong cla thué quan tai thi truéng My trong thang 4 va lién tuc thay
d6i, khién ké hoach san xuat va ban hang bi tac dong tiéu cuc. V8i quy trinh
nudi ti 6-9 thang, ca trang trai trong thai diém xuat khau thich hgp lai dang &
kich ¢ nhd, khién doanh nghiép phai thu mua nhiéu han tif cac trang trai
ngoai va gap khé khan han trong viéc dap Uing cac ddn hang xuat khiu chay
trudc (front-loading). Ngoai ra, thué quan ciling phan nao khién nhu cau nhap
hang cta nha nhap khau chiing lai do chi phi tdng cao ti 10%-20%. V&i cuc
dién thué quan phan én dinh va cé thé du bao tét hon trong 2026, chiing téi ki
vong san lugng ca tu chu sé phuc hoi tich cuc, gop phan tiét giam chi phi mua
ngoai va dem lai kha nang phuc héi vé san lugng.

V& mat nhu cau, chling t6i cho rang khéng c6 su thay d&i qua nhiéu vé nhu cau
tiéu thu cudi cing. Ngugc lai, san lugng nhap va tich trif cia cac nha phan phéi
6 thé dudc cai thién tich cuc néu tinh trang tén kho lanh dugc cai thién. Trong
thang 1-2026, VHC d& ghi nhdn doanh thu phi lé tang 22% YoY, cho thay nhu
cau phan nao d3 phuc héi nhe.

Biéu d6 11. Doanh sd thang 1-2026 va ting trudng theo thi

2 s
pham truong
(Ty VND) T1-2026 ® %YoY (Ty VND) T1-2026 © %YoY
600 T - 30% 450 T - 30%
9 400 + 9
500 T 26% T 5% 2% 25% + 25%
22% 20 350 T
400 + ; 300 T + 20%
T 15% 250 +
300 T + 15%
10% T 10% 200 12%
200 5% 150 + + 10%
- 5%
100 + . .
100 L oo% 0 L 5% 5%
39
0 3% | sy 0 : : : 0%
Phi lé C&G Sa Giang Khéc TQ My EU Khéc

Ngudn: Wichart, KBSV thu thap

Lgi thé vé thué cd thé dugc khoi

phuc

Ngudn: Wichart, Bloomberg

B6 Thuong mai My (DOC) da cong bo két qua sd bd clia dgt ra soat hanh chinh
[an th(r 21 (POR21) d&i vdi thué chéng ban pha gia (AD) p dung cho san pham
phi lé ca tra déng lanh nhap khau tUr Viét Nam, giai doan 01/08/2023-
31/07/2024. Trong d6, VHC gan nhu ch3c chdn sé dugc duy tri mic thué 0.00
USD/kg va nam ngoai pham vi 4p thué chéng ban pha gia. Diém dang chiy la
cac déi thu canh tranh dang d6i mat véi mic thué cao hdn, lan lugt la 0.29
USD/kg déi vGi Bién BDong; 0.07 USD/kg doi v8i NTSF; va 0.23 USD/kg ap dung
cho CASEAMEX va ANV, va 2.39 USD/kg cho cac doanh nghiép Viét Nam con lai,
tuong dudng rao can thué la 2.5%-10% (dua theo gia ban 2.8 USD/kg tai M¥).
DAy déu la cac doanh nghiép da dugc hudng muc thué 0% trong két qua cudi
cung cla ki ra soat gan nhat. Tuy vay, day hién chi la mlc thué s bd va quyét
dinh cuéi cung sé dudc cong bo sau khoang 120 ngay, udc tinh rgi vao thang
6/2026. Mac dU muc thué chua cé hiéu luc, ching ti cho rang cac doanh
nghiép khac s& han ché véi cac don hang sang thi trudng My tu thgi diém hién
tai do rdi ro phai ndp thém muc thu€ mdi la kha cao, khién bién |gi nhuén suy
giam nghiém trong. Chdng t6i ki vong thi phan cta VHC tai thi truGng My sé
dudc cai thién dang ké néu muc thué sc bd dugc théng qua.
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Mdc thué 0% phan nao gitip ANV chiém thém
thi phan nhap kh3u tai thi trudng My trong
nam 2025. G chiéu ngudgc lai, thi phan clia
VHC da suy giam xudng muc thap nhat 5 nam
qua, quanh muic 42%. Ching t6i ki vong thi
phan xut khiu cia doanh nghiép sé& phuc hoi
vé mUic 45% khi trién vong thué quan rd rang
han va san lugng ty nudi phuc hoi

K& hoach mua lai cé phiéu quy

KBSV

RESEARCH

Bi€u d6 12. Thi phan xuat khau ca tra tai thi trudng My trong giai doan 2021-2025

==Q==VHC —@— BiénDoéng ===Q=== VDTG —8— NTSF ANV

.
50% T 46.5% 46.8% 44.7% 45.2%

42.3%
45% +

40% +
35% +

30% T

25% +
20% +
15% +
10% T -0 9.20%
5% + 5:50% 470%
240%

0% 1.50% . .

2021 2022 2023 2024 2025

Ngudn: KBSV téng hgp

Vinh Hoan (VHC) vifa c6 dong thai dang chd y khi cong bé ké hoach mua lai 15
triéu c8 phiéu (6.7% khéi lugng giao dich) trén thi trudng vGi mUc gia toi da du
kién la 63.000 VND/c8 phiéu, tuang dudng mdc chi tdi da la 945 ty VND. Theo
dé, didu nay c thé ham y rang gia tri giao dich trén thi trudng hién thap hon
muc dinh gid ki vong ctia ban [&nh dao, cling nhu nhu ciu vén nham kinh
doanh va dau tu md rong ctia doanh nghiép dudng nhu khong nhiéu so véi
lugng tién nhan déi hién tai. Ching tdi cho rang day c6 thé [a mot yéu té ho trg
cho gia c6 phiéu VHC trong thgi gian tdi. Hién ching tdi chua dua ra gia dinh vé
viéc mua lai c6 phiéu quy trong du phong vé tai chinh cia doanh nghiép va sé
cap nhéat khi hoat dong mua lai hoan thanh véi thong tin chinh xac nhat.
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Bang 13. Dy phéng KQKD 2025-2026

KBSV

RESEARCH

Du phong KQKD va dinh gia

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chu thich KBSV
Doanh thu 12,026 12,730 6% 13,268 4%
Phi & cé trava GTGT 6,498 7,012 8% 7,276 4% san lugng va gia ban dy bao nhu bang 12 va 13 dudi day
C&G 780 790 1% 829 5% Chiing t6i giam dy phdng mang C&G do cdng suat san xust dang
gap gidi han va gia ban dy kién duy tri 8 mic viia phai dé thu hat
khach hang. San lugng du phéng trong 2026/27 la 3,000/3,200 tan
(+0%/+5% YOY).
Phu pham 1,953 2,097 7% 2,177 4%
Sa Giang 732 769 5% 845 10%  py kién ting trudng cham lai do nhu cau y&u hon
Khac (TACN va hoa qua) 2,069 2,062 0% 2,140 4% Tangtrudng du kién giam téc do nhu ciu yéu han trén toan cau

Ldi nhuan gop 1,983 2,037 3% 2,123 4%

Bién lgi nhudn g6p 16.5% 16.0% -49bps 16.0% 0bps  Ching t8i ki vong bién gdp cai thién giam nhe do chi phi TACN
tdng nhe va gia cd mua ngoai dang & viing cao, quanh 30-34
nghin/kg.

Thu nhap tai chinh 364 396 9% 407 3%

Chi phi tai chinh 107 143 33% 150 5%

SG&A 568 604 6% 651 8%  Chiing t6i ki vong SG&A/ doanh thu 6n dinh nhd t&i uu chi phi,
cudc van tai va chi phi phép ly giam.

SG&A/ doanh thu 4.7% 4.7% 2bps 4.9% 16bps

Lgi nhuén trudc thué 1,686 1,744 3% 1,786 2% Lginhuan ting nhd bién lgi nhuan hoat déng tét hon.

Bién LNTT 14.0% 13.7% -32bps 13.5% -24bps

Lgi nhudn sau thué 1,451 1,513 4% 1,550 2%

LN sau thué cong ty me 1,363 1,433 5% 1,469 2%

Bién LNST céng ty me 11.3% 11.3% -7bps 11.1% -19bps

Ngudn: Bao cao cdng ty, KBSV
Bang 14. DU phéng san lugng ban hang ctia VHC
-0/ -0

Tin 2025 2026F +/-%YoY 2027F +/-%YoY Chii thich KBSV

My 45,636 47,918 5% 49,355 3% Kivong phuc hdi nhe trong 2026, nhd rao can thué quan giam va
nhu cau vdi cac loai ca binh dan 6n dinh

Trung Quédc 8,012 7,692 -4% 7,692 0%

Chau Au (bao gom UK) 15,770 16,558 5% 17,386 5%  Nhu cau tiép tuc 8n dinh tai Chau Au nhd 14 lua chon thay thé 8n
dinh cho céc loai cé bién

Khéc 18,300 19,032 4% 19,794 4%

Téng 87,718 91,200 4% 94,227 3%

Ngudn: KBSV téng hgp va udc tinh
Bang 15. DU phéng gia ban cia VHC
.0, .0,

usD/kg 2025 2026F +/-%YoY 2027F +/-%YoY Chii thich KBSV

M§ 2.9 3.0 2% 3.0 0%  Kivong gia ban trung binh tai M s& phuc hdi vé miic 3 USD/kg,
tudng dudng mic gid tif cudi thdng 11 - 2025

Trung Qudc 2.4 2.4 -2% 2.4 0%

Chau Au (bao gom UK) 3.3 3.2 2% 3.2 0% KBSV ki vong VHC s& duy tri gia ban thap dé gia ting san lugng

Khéac 25 2.6 2% 2.6 2%

Téng 2.8 29 1% 29 0%

Ngudn: KBSV tdng hgp va udc tinh
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Khuyén nghi: TRUNG LAP - Gia muc
tiéu: 63,200 VND

KBSV

RESEARCH

Ching t6i stf dung 2 phudng phap la FCFF va PE vdi muc tiéu la 8 [an dé dinh
gia c6 phiéu VHC. Vi ti trong 50/50 cho 2 phuong phép, gia muc tiéu hgp ly cho
nam 2026 la 63,200 VND/c6 phiéu.

D6i véi phuong phap FCFF, chldng toi ki vong tang trudng trong dai
han clia VHC dudc thic day bdi (1) tng trudng viia phai vé san lugng
cta mang phi l& tai cac thi trudng hién hiiu cling nhu tham nhap vao
cac thi trugng khac; (2) md rong cdng suat & san lugng mang C&G vdi
bién lgi nhuan cao, tif 3,500 tdn/ndm lén 7,000 tdn ndm trong giai
doan 2026-2030, tuong dudng tang trudng 20%/nam; va (3) Tang
trudng &n dinh cia mang néng san. Gia muc tiéu hgp ly cia phudng
phap nay la 75,800 VNB/c6 phiéu.

D&i véi phuong phap PE, ching t6i st dung mic muc tiéu la 8 [an so
véi lgi nhuan trong 2026, phan anh trién vong tang trudng ngan han
thap va kha ndng ma rong bi han ché bdi cac yéu to vi mé khong
thuén |gi. Gid muc tiéu hgp ly clia phudng phap nay a 50,500 VND/c8
phiéu.

Biéu d6 16. Téng hdp gia dinh va dinh gia theo phudng phap FCFF

Gia dinh chinh Gia tri Chi tiéu Gia tri
Beta 1.2 Téng gid tri hién tai clia dong tién 2025-2029 (Ty VND) 5,935
L&i suat phi rti ro 5% Gid tri hién tai clia gia tri cudi ciing (Ty VND) 9,190
Phan bu rdi ro 8% Téng gia tri hién tai (Ty VND) 15,124
e o
Chiphivon chd 14% Tién mit rong (Ty VND) 2,320
R o

Chi philai vay 3% C6 dong khdng kiém soat (Ty VND) 431
Tang trudng dai han 2% 3 .

Gia tri VCSH (ty VND) 17,013
WACC 13%

S6 lugng c8 phi€u dang luu hanh (triéu cé phiéu) 224

Gia trj VCSH/ c8 phi€u (VND) 75,797

Ngudn: KBSV
Biéu d6 17. Pinh gia PB va tudng qua lgi nhudn trén vén chu (ROE) ctia VHC
P/B (LHS) Trung binh Std+1 std+2
------------- Std-1 ) ROE (RHS)
© A D ) Q > 92 3 ' © ©
N4 & N N v & NG v N N v
I s I
A A A 3 A A A A A A 0
Nguén: Bloomberg, KBSV téng hop
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KBSV

RESEARCH
VHC - Bang tém tat KQKD & du phéng, 2024A-2027
Béo cdo K&t qua HDKD Bang can déi ké toan
(TYVND) 2024 2025F 2026F 2027F (TYVND) 2024 2025F 2026F 2027F
(Béo cdo chudn) (Bédo cdo chuidn)
Doanh sé thuan 12,513 12,026 12,730 13,268 TONG CONG TAI SAN 12,060 13,267 14,581 15,834
Gia vén hang ban 10,618 10,043 10,693 11,145 Taisanngdn han 8,238 9,332 10,435 11,917
L&i gop 1,895 1,983 2,037 2,123 Tién va tuong dudng tién 570 2,008 2,276 2,717
Thu nhép tai chinh 423 364 396 407 Gia tri thudn dau tu ngdn han 2,340 2,357 2,832 3,595
Chi phi tai chinh 217 107 143 150 Cackhodn phai thu 2,413 2,195 2,397 2,491
Trong dé: Chi phi l3i vay 73 54 55 58 Hang ton kho, rong 2,915 2,771 2,930 3,053
L&i/(18) tif cng ty lién doanh (tif ndm 2015) 2 0 0 0 Taisandaihan 3,821 3,936 4,146 3,917
Chi phi bdn hang 297 252 259 275 Phai thu dai han 2 3 3 3
Chi phi quan ly doanh nghiép 358 316 345 376 Taisancé dinh 3,415 3,310 3,212 3,118
L3i/(18) tir hoat déng kinh doanh 1,450 1,673 1,687 1,729 Taisan d§ dang dai han 109 102 351 276
Thu nhép khac 66 -37 31 32 Pautu dai han 69 295 295 295
Chi phikhac -31 13 -26 -25 Lgi thé thuong mai 225 225 225 225
Thu nhép khac, rong 35 50 57 57 NG PHAI TRA 3,241 3,435 3,678 3,824
L&i/(16) tir cdng ty lién doanh 2 0 0 0 Ngngan han 3,184 3,382 3,625 3,772
L&i/(16) rong trudc thué 1,485 1,686 1,744 1,786 Phai tra ngudi ban 278 337 327 341
Chi phi thué thu nhap doanh nghiép 182 235 231 236 Ngudi mua tra tién trudc 37 190 190 190
L&i/(16) thudn sau thué 1,303 1,451 1,513 1,550 Vayngan han 2,277 2,046 2,293 2,390
Lgi ich ctia ¢8 déng thiéu s& 76 88 79 81 Ng dai han 57 52 52 52
Lgi nhuén clia C6 ddng clia Cong ty me 1,226 1,363 1,433 1,469 Phai tra nha cung cap dai han 19 25 25 25
QuY dau tu phat trién 31 25 25 25
Chi sé hoat dong Vaydai han 0 0 0 0
2024 2025F 2026F 2027F VON CHU SG HUU 8,994 9,987 11,022 12,094
Ty suat i nhuan gop 15.1% 16.5% 16.0% 16.0% Vén gop 2,245 2,245 2,245 2,245
Ty suat EBITDA 13.6% 15.8% 15.4% 15.3% Théng duvén cé phan 264 264 264 264
Tysuat EBIT 9.9% 11.8% 11.3% 11.1% L&i chua phan phdi 6,167 7,048 8,003 8,994
Ty sudt |gi nhudn trudc thué 11.9% 14.0% 13.7% 13.5% C6 phiéu quy 0 0 0 0
Ty suét 13i hoat déng KD 11.6% 13.9% 13.2% 13.0% QuY dau tu phat trién 0 0 0 0
Ty sudt |gi nhudn thuan 9.8% 11.3% 11.3% 11.1% Lgi ich ¢ ddng khdng kiém soat 318 431 510 591
Bdo cdo luu chuyén tién té Chi sé chinh
(VND) 2024 2025F 2026F 2027F (x, %, VND)
L3i trudc thué 1,485 1,686 1,744 1,786 Chisé dinh gia
Khau hao TSCD 456 483 525 564 P/E 111 10.0 9.5 9.3
L&i/(16) tir hoat ddng dau tu -150 -133 -396 -407 P/E pha lodng 111 10.0 9.5 9.3
Chi phi l&i vay 73 54 55 58 P/B 16 14 13 12
L3i/(18) trudc nhitng thay déi von luu déng 1,865 2,090 1,928 2,001 P/S 11 11 11 1.0
(Téng)/giam cac khoan phai thu -535 226 -202 94 P/Tangible Book 17 15 14 12
(Téng)/giam hang ton kho 1,026 192 -159 -124 P/Cash Flow 40.2 9.4 50.8 27.1
Téang/(giam) cdc khoan phai tra 212 -379 25 30 Gi4 tri doanh nghiép/EBITDA 9.3 8.4 8.1 7.8
(Tang)/giam chi phi tra trudc 9 19 7 5 Gié tri doanh nghiép/EBIT 12.8 11.2 111 10.8
Chitng khoan kinh doanh, chi phi ldi vay, thuéva khac -504 -70 -301 -310 Hiéu qua quan ly
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 2,073 2,078 1,248 1,509 ROE% 14% 15% 14% 13%
Tién mua tai san cd dinh va cac tai san dai han khac -678 -413 -700 -300 ROA% 10% 11% 10% 10%
Tién thu dugc ti thanh ly tai san c8 dinh 2 8 0 0 ROIC% 8% 10% 10% 9%
Tién cho vay hodc mua céng cu ng -4,171 -3,919 475 -763 Cau trdc tai chinh
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 3,877 3,800 0 0 Ty sudt thanh toén tién m3t 0.2 0.6 0.6 0.7
Dau tuvao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn nhanh 0.9 13 14 17
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty sudt thanh todn hién thdi 2.6 2.8 2.9 3.2
C6 tic va tién ldi nhan dugc 115 117 3% 407 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif hoat dong dau tu -855 -408 179 -656 V6n vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢4 phiéu va vén gép 0 0 0 0 Vén vay ngén han/Vén CSH 0.4 0.3 0.3 0.3
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 V6n vay ngén han/Téng Taisan 0.2 0.2 0.2 0.2
Tién thu dugc cac khoan di vay 10,620 9,761 2,293 2,390 Céng ng ngan han/Vén CSH 0.0 0.1 0.0 0.0
Tién tra cac khoan di vay -10,602 9,992 -2,046 2,293 Céng ng ngén han/Téng Tai san 0.0 0.0 0.0 0.0
CAtiic da tra -898 0 -449 -449 Téng cdng ng/Van CSH 0.0 0.1 0.1 0.0
Tién |di d& nhan 0 0 0 0 Téng cdng ng/Téng Taisan 0.0 0.0 0.0 0.0
Luu chuyén tién té ti hoat ddng tai chinh -880 -231 -202 -352 Chisé hoat dong
Luu chuyén tién thuan trong ky 338 1,440 268 501 Hésd quay vong phai thu khach hang 6 6 6 6
Tién va tudng dudng tién dau ky 233 570 2,008 2,276 Hésé quay vong HTK 4 4 4 4
Tién va tudng dudng tién cudi ky 570 2,008 2,276 2,777 Hé s8 quay vong phai tra nha cung cap 38 30 33 33

Ngudn: VHC, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phl, Quan Ba Dinh, TP Ha NJi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
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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 téi)

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

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju tradch 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. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su 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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