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Nganh thay san: Thué kép tai My de doa da tiang
trwrédng doanh thu

Trwong Hong Kim = Két qua cudi ciing clia dot ra soat hanh chinh lan thir 21 (POR21) do Bé Thwong
Z/;:Ot’;gnpgzgc com.un mai My lam x4u di dang ké trién vong xuét khau ca tra Viét Nam sang thj truong
+84 24 3%33 4693 Ext. 4850 nay. Dien bien trén tiép tuc cling ¢6 vi thé canh tranhlcﬂa VHC, dong thoi tao ra

rdi ro suy giam dang ké doi véi ANV va cac cong ty xuat khau ca tra khac cla Viét
Tran Hwong My Nam.
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Théch thire tai thi trwng My ngay cang tang do thué chéng thué. Sw cong hwéng
gitra thué CBPG, thué chéng trg cip, mirc thué 12,5% vé lao dong cwéng birc va
cac khoan thué tiém tang lién quan dén du thira cong suét va sé& hivu tri tué da
day chi phi nhap khau I&én mic cao, 1am suy yéu lgi thé canh tranh cla thay san
Viét Nam tai thj trw&ng nay.

= Thj trwéng My déng gop lan lwot 36,1%, 26% va 28% doanh thu Q2/2026 cla
VHC, ANV va FMC. Trwéc rdi ro thué quan leo thang cung ap luc Ién trién vong
xuét khau va loi nhuan, HSC dang xem xét lai du bao lgi nhuan cho ca 3 cong ty
nay.

Thué CBPG ca tra sau két qua POR21 tang vot

Vao thang 8/2026, B6 Thuwong mai My da cong bd két qua cudi cung ctia dot ra soat
hanh chinh 1&n thir 21 (POR21, giai doan 8/2023 dén 7/2024) vé thué CBPG dbi voi
cé tra phi 1& Viét Nam. Thué CBPG chinh thirc ap 1&n cac doanh nghiép xuét khau
trong diém tang manh 245-440% so v&i két luan so bd vao thang 2/2026, cham murc
0,38-1,00 USD/kg (ttr mtre 0,07-0,29 USD/kg trede do), trong khi thué suét toan quoc
van dwoc gitr nguyén & mirc 2,39 USD/kg. Dot tang thué manh nay tao ra vi thé
hwéng loi rd nét cho VHC, trong khi tao ap lwc suy gidm dang ké 1én trién vong cla
ANV va cac doanh nghiép xut kh&u ca tra khac cla Viét Nam.

Thué kép tai My tao ap lwc Ién trién vong nganh thiy san

Thué CBPG t&ng manh, cdng hwéng véi khoan thué 12,5% lién quan dén céo budc
lao déng cwéng blrc, dang tao ganh néng thué quan cho cac doanh nghiép xuéat khau
thay san Viét Nam. Rui ro nay cang gia tang khi nganh con déi mét véi kha nang bi
ap thém 7,5-12,5% thué lién quan dén dw thira cong suat. DU mirc chénh léch thué
lao ddng cwdng blrc gitka Viét Nam va cac ddi tha canh tranh chinh gan nhw khéng
ddi, chi phi nhap khau leo thang van c6 nguy co kim ham stc mua tai My. Tinh trang
nay cé thé kich hoat lan séng chuyén hwéng xuét khdu sang cac thj trwong khéc, tiy
do lam gia tdng mire dd canh tranh bén ngoai thi trwdng My.

Xem xét lai dw bao Igi nhuan

Bdi canh thué quan mai cling ¢b vi thé canh tranh ctia VHC nhwng lai lam x4u di dang
ké trién vong xuét khau ca tra ctia ANV, trong khi FMC ciing dbi mét v&i ap lwc ngay
cang tang tai thi treong tdm M. Thi trwdng nay hién déng gép lan lvot 36,1%, 26%
va 28% vao doanh thu Q2/2026 ctia VHC, ANV va FMC. Do dé, cac rao can thué
quan bd sung sé co tac ddng manh 1én san lwong xuat khu, gia ban ciing nhu ty suét
loi nhuan cuda tirng céng ty. HSC dang xem xét lai dw bao lgi nhuan cho ca ba cong
ty nhdm phan anh diéu kién kinh doanh ngay cang khac nghiét tai day.

Ban géc bang tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 14/8.

: Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (Ian)  L.suét cb tirc (%)
(of M&i Th.ddi (%) tangl/giam (%) 2026F  2027F 2026F  2027F 2026F  2027F
ANV 17,600 Mua vao - 31,100 - 76.7 4.40 3.92 - - - -
FMC 34,000 Tang ty trong - 42,000 - 235 5.95 5.58 - - - 5.88
VHC 54,100 Mua vao - 73,200 - 35.3 7.81 6.49 - - 5.55 5.55
Gid co phiéu tai ngay 13/8/2026.
Ngubn: Céng ty, FactSet, HSC
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Nganh thiay san phan héa trwéc ap lwe thué quan tai
My

Két qua cudi cung cla dot ra soat hanh chinh 1an thi 21 1am thay dbi dang ké trién
vong xuét khdu ca tra Viét Nam, khi thué CBPG 4p 1&én cac doanh nghiép xuét khau
I&n tang vot 245-440%. VHC tré thanh don vi hwéng lgi ré nét nhat nho duy tri mirc
thué CBPG 0%. Trong khi d6, ANV dbi mat v&i rii ro suy gidm I&n khi mie thué 0,84
USD/kg két hop véi thué lao dong cwdng birc 12,5% day tbng ganh nang thué thuc
té 1&n mirc khodng 55%, nhiéu kha ning khién hoat déng xuat khau ca tra sang My
khéng con hiéu qua vé mat kinh t&. Mang ca ré phi ciia ANV van gitr dwoc vi thé
twong d6i thuan lgi, trong khi FMC phai d6i mat véi mire thué tém 25,74%, cao hon
nhiéu so v&i cac déi thi canh tranh tir Ecuador va An 6. Ngoai ra, kha nang phai
chiu bd sung mirc thué dw thira cong suat 7,5-12,5% co thé tao thém ap lwc sut
giam. Do thj trwdng My chiém ty trong 16n trong co' cu doanh thu ctia cac cong ty
trong danh sach khuyén nghi, ching t6i dang xem xét lai dw bao lgi nhuén cho VHC,
ANV va FMC.

BGi canh thué quan tai My: Thach thirc bua vay doanh nghiép
xuat khau thay san

My tiép tuc la thi trwérng xuét khdu I6n nhét chia ca ba cong ty trong danh sach khuyén
nghi ctia HSC, wéc tinh déng gop 1an luot 36,1%, 26% va 28% doanh thu Q2/2026
clia VHC, ANV va FMC. Tuy nhién, moi tredng thué quan dang ngay cang tré nén
thach thirc hon khi thaly san xuét khau clia Viét Nam phai déi mat voi nhiéu tang thué,
bao gébm thué CBPG, thué chéng tro' cap, thué Muc 301 lién quan dén lao dong cwong
blre, cung kha nédng bi ap thém céc loai thué bd sung lién quan dén du thira cong suét
va s& hivu tri tué. Ganh nang thué Ity ké nay dang lam x6i mon nang luc canh tranh
cua thly san Viét Nam tai thi trrdng My.

Thué CBPG ca tra sau két qua POR21 ting vot, VHC hwéng lovi

Vao thang 8/2026, B& Thwong mai My da cong bd két qua cudi cung ctia dot ra soat
hanh chinh I&n thir 21 (POR21, giai doan 8/2023 dén 7/2024) vé thué CBPG dbi voi
san pham ca tra phi 1& Viét Nam. Thué CBPG chinh thirc &p lén cac doanh nghiép
xuét khau trong diém tdng manh 245-440% so v6i két luan so bd vao thang 2/2026,
cham murc 0,38-1,00 USD/kg (tlr mirc 0,07-0,29 USD/kg trwéc do), trong khi mirc thué
suat toan quéc van dwoc gitr nguyén & mirc 2,39 USD/kg.

Da tang manh nay c6 thé tao ra rao can Ién dbi véi hoat ddng xuét khau ca tra cta
Viét Nam sang thi truyng My. Riéng mirc thué CBPG cubi cling 0,84 USD/kg ctia ANV
da twong dwong hon 40% gia xuat khau binh quan 1,8-2,1 USD/kg cla cong ty nay
ké tlr ndm 2025, lam suy gidm nghiém trong néng lwc canh tranh tai thj treérng M.

VHC tré thanh don vi hwéng loi twong dbi rd nét. La doanh nghiép xuét khau Viét
Nam duy nhét dwoc chinh thirc rat khéi 1énh ap thué CBPG ctia My, VHC tiép tuc duy
tri mirc thué 0% va khoéng con phai ndp dir liéu san xuat hang ndm hay tham gia cac
ky ra soat hanh chinh dinh ky ctia B6 Thwong mai My. Khoang cach thué quan duoc
n&i rong nay sé cling cb virng chac hon niva vi thé canh tranh ciia VHC so véi cac
cong ty xuat khau ca tra khac tai Viét Nam.

Thué lao déng cwéng birc 12,5% chéng Ién thué CBPG hién hanh

C6 hiéu lyc tir ngay 24/72026, toan bd hang héa xuét khau cla Viét Nam, bao gdm
thay san, phai chiu murc thué 12,5% theo Muc 301 lién quan dén lao déng cuwdng birc,
thay thé cho muc thué toan cau 10% trwéc dé theo Muc 122. Pang chd y, mirc thué
nay dwoc tinh cong don trwc tiép 1én cac mire thué CBPG va thué chéng tro cap hién
hanh. Hé qua 1a, du mdc téng trén danh nghia chi 2,5 diém phan tram, ganh nang
thué thuc t& hién da 1én t&i it nhat 12,5% dbi véi tat ca doanh nghiép thiy san Viét
Nam, va tham chi con cao hon nhiéu & nhém doanh nghiép von dang chiu thué
CBPG/chéng tro cap.

Nguy co ap thué dw thira cong suat: Thém moét tang thué méi

Rui ro thué quan co thé tiép tuc leo thang khi hang xuét khau ctia Viét Nam van nam
trong tdm ngam diéu tra duw thira cong suét tlr phia My, tiém &n nguy co bi ap thém
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murc thué’7,5-1%,5%. Do duwoc ap cong dép [&n cac mirc thué hién hanh, khoan thué
nay co thé kéo tong ganh nang thué thic té ctia cac doanh nghiép thay san Viét Nam
[én mrc 20%-25%, ngay ca khi chwa tinh dén thué CBPG va chong tro’ cap.

Chénh léch thué Muc 301 so vé&i cac déi tha canh tranh van khéng qua Ién

Viét Nam khéng phai 1a nwéc duy nhét chiu ap luc tir viec My nang thué theo Muc
301. Cac nwéc xuat khau thiy san Ién sang My, bao gdm Ecuador, An D9, Brazil va
Indonesia, ciing dang chiu mirc thué lién quan dén lao ddng cuéng birc trong khoang
10%-12,5%. Do do, néu chi xét riéng thué Muc 301, vj thé canh tranh clia Viét Nam
so v&i cac dbi thi xuat khau I&n nay gan nhw khéng ddi. Tuy nhién, khi tinh gop cac
murc thué CBPG va chdng tro cip hién hanh, ndng lwc canh tranh cé sy phan héa
sau sac theo tirng chiing loai san phadm va tirng doanh nghiép, khién cac nha xuét
khau chiu mtc thué phong vé thwong mai nang hon roi vao thé bat loi rd rét (Bang

1),

Bang 1: So sanh thué quan cta My, cac doanh nghiép nganh Thiy san trong pham vi phan tich cia HSC
VHC c6 vi thé thuan loi nhét

X 2 Thi phan Thué quan cta My (%) Téng thué £ X
San pham i — - 3 TP Thue quan cua
chii chét tai My Muc 301 Thué CBPG Thué chéng quan cua Doi tha chinh déi tha

6T26 (%) uc — tro cap My (%)
. Cac doanh nghiép

VHC  Catra 34.4%  12.50% 0% 0% 12.50% Ve Moy >31.50%
ANV Cétra (60%) 215%  12.50% 084 lff;;% 0% ~55% VHC 12.50%
&%Z/‘;’)ph' 228%  12.50% 0% 0 12.50%  Brazill Trung Quéc  12.50%-37.50%
. 0, o/ _
FMC  Tom 20.8%  12.50% 10.76% 2.48% 25.74% Ecuador/ Anpg  10%-00/ 11243%{;’/0
Nguén: HSC

Tac dong dén cac coéng ty thuy san trong danh sach khuyén
nghi caa HSC

VHC: VHC tr& thanh don vi huwdng loi rd nét nhat trong bdi canh thué quan mai. La
doanh nghiép Viét Nam duy nhat dwoc chinh thirc g& bd Iénh ap thué CBPG tr My,
VHC tiép tuc hudng mirc thué 0%, giup tdng ganh nang thué thuc té chi dirng lai &
12,5% theo bién phap thué lao dong cwéng birc. Yéu td nay mang lai cho VHC loi thé
canh tranh vuot troi so véi cac cong ty xuat khau ca tra khac tai Viét Nam, dac biét
trong bdi canh thué CBPG sau dot ra soat hanh chinh 1an thir 21 (POR21) vira tang
vot.

ANV: Tac dong cé sw phan hoa sau sac gitra hai nhém san pham chd lyc cla cong
ty. O mang ca tra, mirc thué CBPG mai 0,84 USD/kg (~42% gia ban binh quan) cong
dén v6i thué lao dong cuéng birc 12,5% da day tébng muc thué thuc té 1én khoang
55%, nhiéu kha nang khién hoat déng xuat khau sang M§ khéng con kha thi vé mat
kinh t&. Thi trwedng My déng gop 20% tbng doanh thu xuét kh3u ca tra ctia ANV trong
ntra dau nam 2026.

Nguwoc lai, méng ca ré phi ciia ANV van gitr virng ndng lwc canh tranh twong dbi tét
chiu ganh nang thué thap hon so véi cac dbi tha Ién dén tw Brazil (12,5-37,5%) va
Trung Quéc (37,5%), qua d6 hd tro' cho trién vong tang trwéng dai han tai thj trwong
My.

FMC: Trién vong kinh doanh dang dbi mét véi thach thirc ngay cang I&én. Téng ganh
nang thué thuwc té ap 1én san phdm tém ctia FMC da bi day lén 25,74%, cao hon nhiéu
so v&i cac dbi tht dén tlr Ecuador (10%) va An Do (12,36-14,3%). Khodng céch bét
loi v& thué quan ngay cang néi rong nhiéu kha nang sé tiép tuc bao mon strc canh
tranh vé gia ctia FMC, qua d6 kim ham da tang trwdng xuét khau sang thi truéng My.
Nhin chung, ganh nang thué quan leo thang c6 thé day gia ban 1é thiy san tai My tang
cao va gay ap luc tieu cwe dén nhu cau tiéu thu. Bdng thdi, viéc cac nha xuét khau bj
mat loi thé tai My chuyén hwéng xuét khdu sang nhivng thi trwéng 16n khéc, tiém an
nguy co gia tdng mirc d6 canh tranh, cling nhw gay &p lwc Ién mé&t bang gia ban va ty
suat loi nhuan bén ngoai thi trung My.
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Nhin lai KQKD Q2/2026: Doanh thu va lgi nhuan thuan dién bién
trai chieu

Ba cong ty xuét khau thly san trong danh sach khuyén nghi ctia HSC — bao gém VHC,
AN\/ va FMC — da cong bo KQKD Q2/2026 v&i sy phan ,héa ro nét. Tong doanh thu
thuan cua ca 3 cong ty tang 3,8% so v&i cung ky, chd yeu nho dong luc tir ANV va
VHC v&i mire tang lan lwot 12,2% so voi cung ky va 7,9% so voi cung ky. Tuy nhién,
tdng loi nhuan thuan lai giam 18,2% so véi cung ky, phan anh KQKD suy yéu tai ANV
(-59,5% svck) va VHC (-8,9% svck).

FMC ghi nhan sw cai thién vé hiéu qua sinh |&i cia HDKD cét 16i voi ty suét lgi nhuan
gdp mé rong thém 4,5 didm phan tram, nhé tang cudng khai thac ngudn tém tw nubi
ndi bd. Trai lai, ty suét loi nhuan gdp ctia ANV gidm manh 12,1 diém phan tram do gia
ban ca ré phi giam cung véi chi phi nuéi tréng tdng cao. Ty suét lgi nhuan gop cla
VHC t&ng nhe 0,8 diém phan tram, nhiéu kha nang nhd da phuc héi khiém tén cla
gia ca tra xuéat khau.

Xuéat khau sang My c6 sw phan héa, phan anh tac dong tir rao can thué quan
gitra cac doanh nghiép

My tiép tuc 1a thi treorng 16n nhét clia ca ba cong ty xuat khdu thdy san. Tuy nhién,
doanh thu xuét khau sang thij trwd'ng nay trong Q1/2026 c6 sy phan héa r rét. VHC
tiép tuc gitr virng da tang trwdng tich cwc bat chap cac rao can thué quan, trai nguwoc
Vi da sut giam dang ké tai ANV va FMC.

S6 liéu cong bb cho thay doanh thu tai My ctia VHC dat 1.242 ty dong trong Q2/2026,
tang 7,7% so voi cung ky. Thi trrong nay hién dong gop 36,1% téng doanh thu, gan
nhw di ngang so v&i cung ky. O chleu nguwoc lai, doanh thu tai My ctia FMC gidm
manh 33,9% so vé&i cung ky, dat xap xi 467 ty déng. Ty trong cta thi trwdng nay trong
co cAu doanh thu ciing bi thu hep dang ké vé mirc 28% (so v&i 37,6% trong Q2/2025).
Doanh thu xuét khdu sang My ctia ANV ciing gidm khoang 18% so v&i cung ky xudng
505 ty déng, lam gidm ty trong déng gop xubng 26% tr 35,6%.

HSC cho rang sw suy yéu ctia FMC va ANV phan I&n bat nguédn tir nang lwc canh
tranh vé gia bi bao mon trwdc ap luc thué quan ngay cang tang. FMC dang déi mat
véi strc ép canh tranh déc biét gay gét tai thi trworng tdm My khi cac 16 hang xuét khau
phai chiu mc thué phé quat 10% cong dén voi 10,76% thué CBPG va 2,48% thué
chéng tro cdp. ANV ciing chiu bt loi twong tw véi mirc thué CBPG 0,23 USD/kg déi
v&i san pham ca tra xuét khau, cong thém murc thué phd quat 10%.

Ngwoc lai, lgi thé tr viec dwoc mién thué CBPG gitp VHC tao khoang ’céch canh
tranh rd rét trudc ANV va cac cong ty ca tra cung nganh, qua do cung co6 kha nang
chéng chiu clia hoat dong xuéat khau sang thi trweng MY.

Ty suét loi nhuan gop cta ba nha xuét khau dién bién trai chiéu

Ty suét loi nhuan goép Q2/2026 ctia FMC mé& rong lén 15% (so véi 10,5% trong
Q2/2025 va 7,2% trong Q1/2026), chu yéu nh& hoan tat thu hoach vy tém ty nuéi
trong thang 6, giup cong ty hach toan phan I&n loi nhuan ‘mang nudi trong ngay trong
quy nay. D& so sanh, vu thu hoach ndm truéc kéo dai dén gitra thang 7, khién phan
I&n lgi nhuan mang nuéi tréng dwoc hach toan vao Q3/2025.

Ty suét lgi nhuan gdp cta VHC ciing cai thién khiém tén, tdng 0,8 diém phan trdm so
v&i cung ky I1én 20,6% (tr 19,8% trong Q2/2025 va 14,6% trong Q1/2026). Loi thé
dwoc mién thué CBPG giup VHC dén dau hiéu qua da phuc hdi cla gia ca tra — véi
gia xuat khau binh quan trong quy tang 7,7% so v&i cuing ky — qua dé hé tro mé rong
ty suat loi nhuan.

Nguwoc lai, ty suét loi nhuan gdp ctia ANV thu hep manh xubng con 16,1% tir mirc
28,2% trong Q2/2025 (va 17,7% trong Q1/2026). Do phai chia sé mét phan ganh nang
thué CBPG (0,23 USD/kg) v&i khach hang, gia xuét khau ca tra thyc té ctia ANV gan
nhw di ngang, b4t chap dién bién phuc hdi tich cwc tr mét bang gia thi trwong. Ty suét
lgi nhuan chiu tac dong kép khi gia ban binh quan ca roé phi sut gidm trong khi chi phi
nudi trong tang thém 8-10% so véi cung ky.

Chi phi quan ly & ban hang cia ANV va FMC tang cao
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VHC tiép tuc duy tri viéc kiém soat chi phi chat ché, véi ty 1& chi phi quan ly & ban
hang trén doanh thu di ngang so v&i cung ky & mirc 4,5%. Ngwoc lai, ty 1é chi phi
quan ly & ban hang trén doanh thu cia FMC va ANV tang lén 7,3% tir mirc twong trng
6,9% va 6,5% trong Q2/2025.

DPéi v&i FMC, chi phi ban hang tang 53% so v&i clng ky 1&én 98 ty ddng, chi yéu do
chi phi thué CBPG cao hon. Viéc ap dung mirc thué CBPG so bd 10,76% theo POR20
khién FMC phai hach toan 54 ty ddng chi phi thué CBPG trong Q2/2026 (sau khi khéng
phat sinh trich Iap & Q1/2026), lam khoan chi phi nay tang gap 2,3 Ian so voi ciing ky.
Mtrc tang chi phi nay dwoc xoa diu phan nao nhé chi phi thué chéng tro cap va thué
dbi ing glam lan lwot 73% va 76% so véi cung ky, phan anh sy sut gidm 37% so voi
cung ky ctia doanh thu xuét khau sang thi trieong M.

Déi v&i ANV, chi phi quan ly & ban hang tang 24,8% so v&i cung ky 1én 140 ty dong,
vuwot te d6 tang trwdng doanh thu thun (+12,2% svck) va day ty & chi phi quan ly &
ban hang trén doanh thu Ién 7,3% (so v&i 6,5% trong Q2/2025). Chi phi ban hang tang
manh 76,4% so v&i cung ky 1&n 119 ty ddng, chu yéu do chi phi dich vu mua ngoai
tang 72% so v&i cung ky 1én 32 ty ddng va chi phi van tai tdng 16% so v&i cung ky 1én
56 ty dong.

Bang 2: KQKD Q2/2026 va nira dau nam 2026, cac doanh nghiép nganh Thay san trong pham vi phan tich cia HSC
Tbng doanh thu thun ting 3,8% so v&i cung ky trong khi tdng loi nhuan thuan giam 18,2% so véi ciing ky, chi yéu do ANV ghi nhan
loi nhuan kém tich cuwc

% ké hoach
cua Cong t

So v&i
Ky

% dw bao
cua HSC

Q2/2025 Q2/2026 672025 672026

VHC
Doanh thu 3,192 3,444 7.9% 5,840 6,399 9.57% 4571%  45.62%
Loi nhuan thuan 515 469 -8.9% 708 735 3.87% 45.95%  47.28%
Ty suét loi nhuan gop (%) 19.8% 20.6% 16.6% 17.8%

gZ;ﬁﬁ?;\ET;?L&BH 4 4.5% 45% 4.6% 4.6%

ANV

Doanh thu 1726 1937 122% 2,832 3778 33.39% 49.07%  47.89%
Loi nhuan thuan 333 135 -59.5% 465 330 -28.96% 30-36%  30.98%
Ty suét loi nhun gop (%) 28.2% 16.1% 25.1% 16.9%

Zg;ﬁ;?r']gr(“",ﬁ"&% / 6.5% 7.3% 6.4% 6.0%

FMC

Doanh thu 1876 1675 -10.8% 3,867 3073 -2053% 3841%  35.74%
Loi nhuan thuan 80 155  92.5% 110 196 77.79% 51.00%  52.32%
Ty suét loi nhuan gop (%) 10.5% 15.0% 8.4% 11.4%

Zﬁéﬁﬁ?ﬁﬁ'}lﬁ&% J 6.9% 7.3% 6.1% 6.1%

Téng

Doanh thu 6,795 7,056 3.8% 12,540 13,250 5.67% 58.89%  42.97%
Loi nhuan thuan 928 759 -18.2% 1,283 1,261 -1.68% 41-43%  48.28%

Nguén: Céc céng ty, HSC
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Bang 3: Co ciu xuat khiu trong Q2/2026 va 6 thang dau nam 2026, cac doanh nghiép nganh Thay san trong pham vi phan

tich cia HSC

ANV ghi nhan KQKD mang xuét khau tich cwc nhe san lwong xuat khdu ting manh

Q2/2025

Q2/2026

672026

Doanh thu xuét khau (triéu USD)

So véi cung ky

So véi cung ky

VHC 74.59 74.86 0.4% 127.13 126.91 -0.2%
ANV 45.50 56.20 23.5% 75.60 105.90 40.1%
Catra 32.51 42.46 30.6% 54.95 70.22 27.8%
Ca r6 phi 14.70 20.20 37.4% 22.20 43.10 94.1%
FMC 65.10 57.00 -12.4% 135.60 107.26 -20.9%
San lwgng xuét khau (nghin tan)
VHC 26.08 24.30 -6.9% 44 .56 43.10 -3.3%
ANV 18.13 24.78 36.7% 31.03 44 .10 42.1%
Catra 15.10 19.60 29.8% 26.40 33.30 26.1%
Ca r6 phi 3.03 5.18 71.0% 4.63 10.80 133.2%
FMC 5.33 4.92 -7.8% 11.45 9.41 -17.9%
Gia ban binh quan (USD/kg)
VHC 2.86 3.08 7.7% 2.85 2.94 3.2%
ANV 2.51 2.27 -9.6% 2.44 2.40 -1.4%
Catra 2.15 2.17 0.6% 2.08 2.11 1.3%
Ca r6 phi 4.85 3.90 -19.6% 4.79 4.00 -16.6%
FMC 12.21 11.60 -5.0% 11.84 11.40 -3.7%

Nguén: Céc céng ty, sé liéu Hai quan, HSC

Biéu doé 5: Ty lé chi phi QL&BH/doanh thu hang quy, cac
cong ty nganh Thay san trong pham vi phan tich cia HSC
Ty 1€ chi phi QL&BH/doanh thu cia ANV va FMC tang 1én 7,3%

Biéu d6 4: Ty suét loi nhuan gép hang quy, cac céng ty
nganh Thuy san trong pham vi phan tich cia HSC

FMC va VHC ghi nhan ty suét lgi nhuan gép mé rong, trong khi
bién lgi nhuan goép cia ANV gidm

VHC — ANV FMC ——VHC —— ANV FMC

40.0% 14.0%
35.0% | 12.0% |
30.0% 10.0%

. o |

% 6.0% / A\
12.2; 1 ‘ \/(. N 40% | Nl A
5.0% 2.0%

0.0% 0.0%

Q1/20 Q4/20 Q3/21 Q2/22 Q1/23 Q4/23 Q3/24 Q2/25 Q1/26 Q1/20 Q4/20 Q3/21 Q2/22 Q1/23 Q4/23 Q3/24 Q2/25 Q1/26

Nguén: Céc céng ty, HSC Nguén: Céc céng ty, HSC

Xem xét lai dy bao lgri nhuan

Két qua cudi cung cua dot ra soat hanh chinh lan ther 21 (POR21) lam thay ddi dang
ké tnen vong xuét khdu ca tra Viét Nam sang thi truong M§. Di&n bién trén tlep tuc
cting ¢b vi thé canh tranh cia VHC, ddng thdi tao ra rdi ro suy gidm dang ké& dbi voi
ANV va céac codng ty xuat khau ca tra khac cia Viét Nam. Xét trén binh dién chung,
moi tredng thué quan tai My dang di&n bién theo chiéu hwéng kém thuan loi, khi nguy
co ap thém cac sic thué méi de doa tao &p lwce rii ro trén dién réng lén toan by cac
nhém mat hang tém, ca tra va ca r6 phi.

Do céc cong ty trong danh sach khuyén nghi c6 mirc do tham nhap cao vao thi trudng
My — déng gép lwot 36,1%, 26% va 28% doanh thu Q2/2026 ctia VHC, ANV va FMC
— ching t6i dang xem xét lai dw bao lgi nhuan nhdm phan anh céc dién bién thué quan
m&i nhat cung tac dong tiém tang 1én san lwong xuat khau, gia ban va ty suét loi
nhuan tai thj trvdng nay.

Gia cb phiéu ctia cac cong ty thiy san da gidm trong 1 thang va 3 thang qua, nhiéu
kha n&ng phan anh méi lo ngai gia tdng vé rai ro thué quan tir My. Sau dot diéu chinh
nay, dinh gia cGa nhém nganh nay dang tr& nén hap dan hon: VHC hién dang giao
dich vé&i P/E dy phong 12 thang t&i 1a 8 1an, thap hon 1,6 dd léch chuén so véi binh
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quan tir thang 1/2023 & murc 10,2 lan, trong khi FMC dang giao dich & muc 6,2 lan,
thap hon 1,2 d6 Iéch‘ chuép so v@i binh quan tir thang 1/2023 1a 8,4 l1an; ANV dang
giao dich & mtrc 6.0 lan, thap hon 0,6 d0 léch chuan so vé&i binh quan ti thang 1/2023
la 10,1 lan.
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2025.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cdng bd rong rai ra cdng ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

iNSC

TRU SO CHINH CHI NHANH HA NOI

Tang 2, 3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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