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Bao cao nhanh

CTCP VINH HOAN
Nganh: Thay san HSX: VHC

(
SECURITIES fj

18/07/2025

KHUYEN NGHI NAM GIT
Gia hop ly 62,000
Gia hién tai 56,900
Tiém nang tang/giam 9.0%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 224.5
Free float (%) 50%
V6n héa (ty VND) 12,816
KL GDTB 3 thang (c8 phiéu) 1,431,356
S& hitu nuée ngoai (%) 22.55%
Ngay niém yét dau tién 24/12/2007
CO CAU 6 PONG

Truong Thi Le Khanh 42.3%
Khac 57.7%
KHIiA CANH TRONG YEU

TTM EPS (VND) 5,568
BVPS (VND) 39,511
Ng/VCSH (%) 27.00%
ROA (%) 10.04%
ROE (%) 14.43%
P/E (x) 10.21
P/B (x) 1.45
Ty suat cd tuc (%) 3.50%

BIEN PONG GIA CO PHIEU
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SO LUQC VE CONG TY

04/25 07/25

VHC la doanh nghiép chuyén san xuat va xuat
khau ca tra, collagen, gelatin va cac san pham tur
gao, trai cay, thirc an thay san. San pham cha luc
la nhom san pham ca tra bao gém: ca tra fillet, phu
pham va san pham gia tri gia tang, chu yéu xuat
sang My, chau Au va Trung Quéc.

CHUYEN VIEN PHAN TiCH

Nguyén Dinh Hung
hungnguyen@phs.vn

www.phs.vn

CHO POI NHUNG QUYET PINH THUONG MAI

e Trong 6T2025, doanh thu dat 5.841 ty VND, giam 3,6% YoY, vdi
mang ca tra phi |é (chiém 54%) dat 3.139 ty VND, giam 1,5%
YoY, nhung phuc héi manh & thang 5 (+15%) va thang 6 (+5%)
nh& day manh xuat khau sang My va EU.

e Tinh hinh thué quan va canh tranh tai My va EU dang c6 nhiéu
thay doi. Tai My, 8 doanh nghiép ca tra Viét Nam, bao gém ca
VHC, dugc hudng mirc thué chong ban pha gia 0%, gitp giam
chi phi nhung déng thoi lam gia tang canh tranh vé gia. Trong
khi d6, EU vira ban hanh Iénh cam van thdy san Nga, md ra co
hoéi cho ca tra Viét Nam tham nhap sau hon vao thj trudng nay,
dac biét véi cac doanh nghiép c6 vi thé dan dau nhu VHC.

e Chuang téi duy tri quan diém than trong vé trién vong tang
trudng loi nhuan nam 2025, do ba yéu t6 chinh: (i) gia ban kho
cai thién khi doanh nghiép sé can day hang nhanh truéc nhimg
bat dinh vé thué quan, (ii) nguén cung ca tra nguyén liéu tiép
tuc thiéu hut, gay ap luc 1én chi phi dau vao va (i) cac doanh
nghiép cé xu hudng quan ly hang tén kho than trong hon cho
dén khi c6 thong tin ré rang vé murc thué doi img.

e« C8 tirc 2025 1a 2,000 VND/cp (ty sudt 3,5%), P/E 10.3x (thap
hon trung binh 5 nam: 12.0x). V&i quan diém than trong, PHS
khuyé&n nghi NAM GIU véi gia hop ly 62,000 VND/cp, tiém nang
tang gia 9.0%.

Cap nhat doanh sb6 6T2025
Trong 6T2025, VHC ghi nhan doanh thu dat, 5,841 ty VND (-3.6% YoY).
Trong do:

e Mang doanh thu tir ca tra phi lé (chiém 54%, dat 3,139 ty VND, -
1.5% YoY) mac du khong ghi nhan tang trudng nhung dir liéu
doanh thu thang 5 va thang 6 da ghi nhan su phuc héi trég lai véi
murc tang trudng lan lugt 15% va 5% (svck).

e Su phuc héi nay la nho viéc xuat khau dugc ddy manh vao thi
trudng My (+17% YoY 05/25, +32% YoY 06/25) va EU (+42% YoY
05/25, -5% YoY 06/25) (trong khi xuat khau sang thi trudng Trung
Qudc tiép tuc suy yéu voi mic giam 76% YoY 06/25).

e Diéu nay dién ra trong bdi canh: (i) tinh trang tai truéc hang dién
ra khi My ap murc thué chung 10% cho tat ca qudc gia trong 90
ngay trudc khi cac mac thué déi ing mdi duge cong bo; va (ii)
Cang thang thuong mai tao co hoi cho ca tra canh tranh tét hon
S0 v0i cac loai ca thit trang cung phan khic (ca ro phi tir Trung
Qudc xuat sang My, ca minh thai tir Nga xuat sang EU).

Panh gia tinh hinh thué quan va cap nhat tinh hinh canh
tranh 6 thi truong My va EU

Ung phé véi thué quan: Ban Ianh dao cho biét sé& chuyé&n hét chi phi thué
sang nha nhap khau, ky vong thi truong sé hap thu murc gia tang nho vao
viéc gia thanh ca tra van con canh tranh so véi cac loai ca thit trang khac.
Chung téi cho rang trién vong nhu cau cuda thi trudng trudc tac dong cua
thué quan sé can theo doi thém cac tiéu chi (i) chénh Iéch mdrc thué chi
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tiét gitra cac loai ca thit trang tir cac quoc gia (dién hinh la Trung Qudc,
Canada, Iceland, Indonesia, Malaysia) va (ii) xu hudng tiéu thu cac loai ca
tai thi truong MY va (iii) co hoi gia tang tham nhap & cac thi truong co tri
gia cao (MY, EU) trong bdi canh cang thang dia chinh tri leo cao, gia tang
rao can xuat khau déi véi cac loai ca thit trang doi tha.
0 mat khac, tac dong cla viéc ddng VND giam so véi USD trong nam dugc
ki vong sé bu dap mét phan tac dong tir thué quan.

Hinh 1: Doanh thu VHC phén theo cdc mang kinh doanh  Hinh 2: Doanh thu VHC phan theo thij truong (ty VND)

chinh (ty VND)
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Ngu6n: ITC, PHS téng hop

Hinh 3: Don gia trung binh nam phi |é cac loai ca thit
trang xuat khau sang My (USD/kg)

Nguén: ITC, PHS téng hop

Hinh 4: Thj phan xuéat khdu sang My - phi Ié céc loai ca
(Chi thé hién ca thijt trang, %)
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Ngubn: ITC, PHS téng hop Ngubn: ITC, PHS téng hop

Cap nhat tinh hinh thuong mai (sac thué khac, Iénh trirng phat) tai thi
truéng My (32% doanh thu xuat khau) va thi truong EU (17% doanh thu
xuat khau).

¢ Theo Quyét dinh cudi cung tir B Cong Thuong My (DOC) ngay
18/06/2025, trong ki ra soat hanh chinh lan thir 20 (POR20) doi véi
phi |é ca tra déng lanh Viét Nam nhap khau vao My, 7 doanh nghiép
trong ki ra soat hanh chinh dugc chap thuan hudng thué CBPG
bang 0% (VHC da dugc dua ra khdi pham vi ap dung CBPG tir cac
ky POR k& tir 2025). Dua tong sé doanh nghiép hudng thué CBPG
bang 0% tir 3 (tai cac ki trudc) 1én 8 (theo POR20). Trong 8 doanh
nghiép nay, CTCP Vinh Hoan (HSX: VHC), CTCP Nam Viét (HSX:
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ANV), va CTCP Xuat nhap kh&u Thiy san Can Tho (UpCOM: CCA)
la 3 doanh nghiép c6 niém yét trén san chimg khoan.

e Chung t6i ki vong diéu nay sé anh hudng tich cuc déi véi 8 doanh
nghiép ndi trén khi murc thué CBPG 2.39 USD/kg trudc do (tuong
duong hon 70% gia FOB ca tra xuat khau sang My) dugc loai bo.
Tuy nhién, day sé la thach thirc doi vdi VHC khi mirc do canh tranh
Ve gia gia tang tai thi truong My (50-70% doanh thu xuat khau san
pham ca tra phi l8).

e Ngay 20/5/2025, Lién minh Chau Au (EU) chinh thirc phé duyét goéi
trirng phat thir 17, [an dau dua nganh thdy san Nga vao dién cam
van, nham dén 2 doanh nghiép thiay san hang dau cua Nga la
Norebo Holding (chuyén xuat khau nhém ca thit trang) va Murman
Seafood do cac hoat dong di chuyén bat thuong clia doi tau danh
ca, phuc cu muc dich do tham tai cac vung bién Bac va Baltic.
Chung t6i cho rang diéu nay cling mé ra co hdi tham nhap vao thi
truding Chau Au ddi véi cac doanh nghiép cé tra néi chung, va riéng
vGi VHC nho vi thé dan d4u tai thi truong nay.

Ké hoach 2025
Nam 2025, ban lanh dao dé ra hai kich ban:

e Cosd: Doanh thu 10.900 ty d6ng (-12,9% YoY), LNST-CDTS 1.000
ty dong (-14,7% YoY).

e Kha quan: Doanh thu 12.350 ty dong (-1,3% YoY), LNST-CDTS
1.300 ty d6ng (+1,2% YoY).

e PHS dubao doanh thu 12.188 ty dong (-2,6% YoY) va LNST-CDTS
1.172 ty dong (-4,4% YoY). Chiing toi gilr quan diém than trong vé
trién vong tang trudng lgi nhuan nam 2025 dua trén 3 yéu to (i) gia
ban kho cai thién khi doanh nghiép sé can day hang nhanh truéc
nhimg bat dinh vé thué quan, (ii) viéc thiéu hut ngudn cung ca tra
nguyén liéu van con ap luc chi phi dau vao cac doanh nghiép noi
chung va (iii) quan li hang ton kho sé than trong hon cho dén khi
céng b8 mdrc thué déi img chi tiét, dan dén trién vong san lugng
khiém t6én trong nam.

Bang 1: KQKD VHC 1Q25, kich ban tir DN, va du phéng cia PHS

DPon vi: ty VND Kich ban co sé tir DN Kich ban tich cuc tir DN PHS du phéng

Doanh thu thuan hop

Hhat 2,648 10,900 12,350 12,188
%Tang trudng YoY -7.3% -12.9% -1.3% -2.6%
LNST-CDTS 193 1,000 1,300 1,172
%Tang trudng YoY 15.5% -14.7% 1.2% -4.4%

Ngudn: VHC, PHS téng hop va du phéng

Ngoai ra, cong ty diat ké hoach dau tu cho nam 2025 dat 830 ty VND (phan
bo cho nang cap san xuat mang Collagen, giai doan 1 nha may ché bién
trai cay, kho cho nha may thdc an thiy san Feedone, tdng cong suat nha
may gao va banh phong Sa Giang, md réng vung nudi ca tra nguyén liéu).
(Chi tiét tirng khoan dau tu chua duoc céng bo)
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Pinh gia va co tic

Ca tire bang tién nam 2025 tiép tuc duge duyét & mirc 2,000 VND/cp, tuong
(mg va&i murc ty suat cé tuc 3.5% tai murc gia déng cira ngay 18/07/2025.
Xét vé khia canh c¢6 tuc, day |a muc ty suat khiém ton so véi cac doanh
nghiép hang dau nhom F&B trén san va lai suat tién gui tai ngan hang.
VHC hién dang giao dich tai P/E |a 10.3x, thap hon so véi muc trung binh
5nam l1a 12.0x va trung binh 2 nam la 15.5x. S&rdung két hop phuong phap
dinh gia DCF va EV/EBITDA, ching tdi dua ra khuy&n nghi NAM GI danh
cho VHC véi gia hgp ly 1a 62,000 VND/cd phiéu, tuong img mirc tang gia
tiém nang la 9.0% so vdi gia hién tai.

Hinh 5: Dién bién P/E cua VHC giai doan 2020 - TTM
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Ngubn: Bloomberg, PHS téng hop
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SECURITIES O Bao cao nhanh | VHC
BAO CAO TAI CHINH
Ty VND

Két qua kinh doanh 2022A 2023A 2024A 2025F 2026F
Doanh thu thuan 13,231 10,033 12,513 12,188 13,741
Gia von hang ban (10,255) (8,540) (10,618) (10,381) (11,706)
Loi nhuan gop 2,976 1,493 1,895 1,807 2,034
Chi phi ban hang (349) (216) (297) (246) (292)
Chi phi QLDN (372) (308) (358) (349) (384)
Lgi nhuan tir HDKD 2,254 969 1,241 1,212 1,358
Lgi nhuan tai chinh 434 377 423 422 473
Chi phi I3i vay (370) (229) 17) (223) (288)
Loi nhuan trudc thué 2,323 1,145 1,485 1,452 1,591
Loi nhuan sau thué 2,013 974 1,303 1,256 1,377
LNST cua c6 dong Céng ty me 1,975 919 1,226 1172 1,285
Can d6i ké toan 2022A 2023A 2024A 2025F 2026F
Tai San Ngan Han 7,640 7,888 8,238 8,662 10,014
Tién va tuong duong tién 553 233 570 949 1,322
Dau turtai chinh ngan han 1,768 2,069 2,340 2,272 2,561
Phai thu ngan han 2,330 1,578 2,201 2,082 2,430
Hang ton kho 2,818 3,763 2915 3,130 3,448
Tai san ngan han khac 172 245 213 229 253
Tai San Dai Han 3,943 4,054 3,996 4,691 4,464
Tai san CDHH 2,522 2,921 2,944 2,998 3,100
Bat dong san dau tu - - - 240 240
Chi phi xay dung dd dang 566 160 109 524 159
D3u turtai chinh dai han 66 67 69 73 75
Lgi thé thuong mai 261 225 190 180 205
Tai san dai han khac 528 681 682 676 684
Téng cong tai san 11,943

Cac khoan phai tra 3,889 3,351 3,241 3,554 3,816
Ng vay ngan han 2,214 2,157 2,277 2,458 2,681
Phai tra nguoi ban ngan han 448 309 278 375 423
Cac khoan phai tra ngan han khac 1,037 767 629 667 653
Ng vay dai han 175 102 - - -
Cac khoan phai tra dai han khac 16 17 57 54 60
Vén chii sé hitu 7,694 8,591 8,994 9,799 10,662
Vén gép chd s& hitu 1,834 1,870 2,245 2,245 2,245
Lgi ich c8 déng thiéu s 171 244 318 401 427

Téng nguén von 11,943
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ECURITIES D Bao cdo nhanh | VHC

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 993 301 1,499 1,628 700
Luu chuyén tién thuan tir HD Dau tu (967) (470) (356) (1,063) (128)
Luu chuyén tién thuan tir HD Tai chinh 332 (152) (806) (186) (199)
Luu chuyén tién thuan trong ky 358 (320) 337 379 373
Tién & tuong duong tién dau ky 195 553 233 570 949
Tién & tuong duong tién cudi ky 553 233 570 949 1,322

Chi sé tai chinh

Tang trudng

Doanh thu 46.1% -24.2% 24.7% -2.6% 12.7%
Lgi nhu@n sau thué 81.9% -51.6% 33.8% -3.6% 9.6%
Téng tai san 32.6% 3.1% 2.4% 9.1% 8.4%
Tang von chd sé hitu 30.8% 11.7% 4.7% 9.0% 8.8%

Kha nang sinh loi

Ty suat 1ai gop 22.5% 14.9% 15.1% 14.8% 14.8%
Ty suat EBITDA 18.3% 12.7% 12.5% 12.5% 12.2%
Ty suat |ai rong 15.2% 9.7% 10.4% 10.3% 10.0%
ROA 19.8% 8.3% 10.8% 9.8% 9.9%
ROE 29.6% 12.0% 14.8% 13.4% 13.5%
Hiéu qua hoat dong

S$6 ngay phai thu 6.52 5.63 7.60 6.53 6.75
S6 ngay t6n kho 4.45 2.60 3.18 3.43 3.56
S6 ngay phai tra 28.6 25.1 33.3 32.0 30.2

Kha nang thanh toan
Ty suat thanh toan hién thai 2.1 2.4 2.6 25 2.7
Ty suat thanh toan nhanh 1.3 1.3 1.7 1.6 1.7

Cau tric tai chinh

Téng ng/Téng tai san 0.34 0.28 0.26 0.27 0.26
T&ng ng/Vén chad sé hitu 0.51 0.39 0.36 0.36 0.36
Vay ngan han/VCSH 0.29 0.25 0.25 0.25 0.25
Vay dai han/VCSH 0.02 0.01 - - -

(Nguén: PHS tdng hop va udc tinh)
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Pam bao phan tich

Bao cao dugc thuc hién bdi Nguyén Dinh Hung, Chuyén vién phan tich — Cong ty C6 phan Ching khoan Phi Hung.
Moi nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho sw chuan bi va néi dung cia
tat ca cac phan cé trong ban bao cao nghién cliru nady ddm bao rang, tat ca cac y kién cta nhimg ngudi phan tich,
chién lugc hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhimg van dé trong ban
bao cdo. M6i nhan vién phan tich, chién luge hay nghién ciru dam bao rang ho khéng duge hudng bat cir khoan chi
trd nao trong qua khu, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo
cao nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém nang tang gia tir 10% dén 20%.

NAM GI0: C6 phiéu cho thay tiém ning ting trudng han ché dudi 10%.

GIAM TY TRONG: C6 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidam hon -10%.

KHONG XEP HANG: C6 phiéu khong dugc xép hang trong pham vi theo ddi clia PHS hodc chua duge niém yét.
Hiéu suat dugc dinh nghia |a téng lgi nhuan trong 12 thang (bao gém ca c¢é turc).

Mién trir trach nhiém

Bao cdo nghién ctru nay dugc chuan bi bdi Cong ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cao nay dugc thu thap tir cac ngudn dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hoac day du cua thong tin dé. Cac quan diém, udc tinh, va du bao trong bao
cao nay phan anh danh gia hién tai cla tac gia tai thoi diém phat hanh bao céo va cé thé thay d6i ma khéng can
thong bao trudc. Bao cao nay khéng phai la mot 16i dé nghi ban hoac mai chao mua bat ky loai chimg khoan nao.
Bao cao nay khéng nham muc dich cung cap tu van dau tu ca nhan va khéng xét dén cac muc tiéu dau tu cu thé, tinh
hinh tai chinh, hodc nhu cau cla bat ky ca nhan nao. PHS, cac cong ty lién két va/hoac cac can bo, giam doc hoac
nhan vién cta ho c6 thé cd lgi ich hodc vi tri trong, va c6 thé thuc hién cac giao dich lién quan dén chimg khoan hoac
quyén chon dugc dé cap trong bao cao nay. PHS ciing c6 thé thuc hién hoac tim cach thuc hién cac dich vu ngan
hang dau tu hodc cac dich vu khac cho cac cong ty dugc dé cap trong bao cdo nay. PHS, cac cong ty lién két cla
minh, cling nhu cac can b, giam doc hoac nhan vién cua ho, khong chiu bat ky trach nhiém phap ly nao dai vai bat
ky ton that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bao céo nay hoac noi dung cuta no.

© Cong ty C6 phan Chiung khoan Phi Hung
Tang 21, Pha My Hung Tower,
8 Hoang Van Thai, Phuong Tan My, Tp.HCM

Dién thoai: (84-28) 5 413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

P. Sai Gon, Tp.HCM

Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phuong Thanh Xuan,
Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5 413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4, D&D Tower,

458 Nguyén Thi Minh Khai, Phudng Ban Cd,
Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Phuting Héng Bang,
Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot lgi ich va khuyén céo cudi bao cao nay

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phutng Tan Son,
Tp.HCM.

bién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415



