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Nganh Thay san: Chinh sach thué cia Tong thong Trump
mé& ra co hdi cho cac doanh nghiép xuat khau Viét Nam

Trwong Héng Kim " Mic thué bé sung 10% ma T.(?ng théng My dua ra, cong véi cac mirc thué hién hanh
Trudng phong ter 15-25%, dw kién sé lam giam xuat khau thay san cda Trung Quoc, tao co hoi cho
kim.thong@hsc.com.vn cac loai ca thit trang khac, dac biét la ca tra, dang la loai ca thit trang ré nhat & My.

+84 24 3933 4693 Ext. 4850 = Cac DNXK Viét Nam, dac biét 1a VHC (chiém 44% lwong ca tra NK ciia M), sé duoc

Tran Huong My huéng loi, trong khi !\NV’(chiém 31% luong XK sang Trung QuE“'J.c) c6 thé phai canh

Giam Dbc, Nganh Hang Tiéu Diing tranh vo&i cac san’pham cua Trung (?uoc quay tré lai thj trwdng r?c_)l dia. ‘

my.th@hsc.com.vn = HSC duy tri khuyén nghi Mua vao doi v&i VHC (Iwa chon hang dau ctia chung t6i, tiem

+84 28 3823 3299 Ext. 362 nang tang gia 33%) nh& vj thé virng chac cla cong ty trén thj treong My. Chang toi
cling wa thich FMC (Mua vao; tiém n&ng téng gia 24%) vi dinh gia ré va doanh thu tiép
tuc téng trwdng, trong khi duy tri khuyén nghi Téng ty trong doi véi ANV (tiém nang
tang gia 14%).

Phan tich chinh sach thué cia Tong thong Trump d6i v&i Trung
Quoc, Canada va Mexico

V3o thang 1/2025, Téng théng My Donald Trump da cdng b mirc thué 25% dbi véi hang
nhap khau ti» Canada va Mexico va mirc thué 10% dbi véi hang héa Trung Quéc, bat dau
tlr ngay 4/2/2025. Mirc thué dbi véi Canada va Mexico da dwoc hodn lai mét thang, do d6
kha nang ap thué 1én hai nwéc nay tré nén khong chic chén. Trong khi d6, mirc thué b
sung 10% déi v&i hang héa Trung Quéc, cong voi mire thué 15%-25% hién cd, da chinh
thiee ¢6 hiéu Iy tir ngay 4/2. Cac mirc thué nay c6 thé sé khlen hang nhap kh3u tir cac
qudc gia nay tré nén dét dé hon, cé kha nang 1am gidm nhu ciu.

Trién vong kha quan d6i vé&i ca tra, bat dinh d6i véi tom

Viét Nam c6 thé hwéng loi tir nhivng dién bién méi tai thj trwerng thay san My, déc biét la
trong xuét khau ca tra va tom. Mdc thué bd sung 10% dbi véi cac san pham thly san cia
Trung Quéc, cung véi mic thué 15-25% hién co, dw kién sé& lam suy yéu xuét khdu thay
san clia Trung Quéc sang My, tao co’ hdi cho ca tra Viet Nam mé rong thi phan, déc biét
khi nhu cau nhap khau ca thit trdng ctia My tiép tuc ting.

Trong khi d6, mirc thué 25% tiém nang déi véi thiy sén nhép khéu tir Canada va Mexico
— nhirng nwéc cung cép chinh tém, cua va tém hum — cé thé khién cac san pham cla ho
kém canh tranh hon. Diéu nay mang dén co hoi cho xuét khau tém cla Viét Nam gia tang
vi thé trén thi trwdng My néu mirc thué nay dwoc ap dung.

Khuyén nghi

HSC duy tri khuyén nghi Mua vao déi voi doanh nghiép xuét khau ca tra VHC, Iva chon
hang dau cla ching t6i trong nganh thay san, do v thé virng chac tai thi trwéng My giup
Cong ty hudng loi tir viéc My diéu chinh mde thué. Tai gia muc tiéu ching t6i dwa ra, tiém
nang tang gia la 33%.

Chung téi ciing duy tri khuy&n nghi Mua vao déi véi doanh nghiép xuat khiu tdm FMC dua
trén murc dinh gia hap dan va da ting truéng doanh thu manh mé, khi céng suét hoat déng
tai cac nha may maéi ngay cang tang. Trong khi d6, HSC duy tri khuyé&n nghi Tang ty trong
ddi v&i ANV, ciing 1a mét doanh nghiép xuét khdu ca tra, do lgi nhuan thudn dw bao ting
trwdng manh 200% trong nam 2025, sau d6 tang trwdng 21,6% trong nam 2026.

Bén géc béng tiéng Anh clia bao céo nay duroc phét hanh vao ngay 20/2.

5 Khuyén nghi Gia muc tiéu (déng) Tiém ning P/E (13n) EV/EBITDA (1in)  L.suét cé tirc (%)

M&i Cii Mé&i Th.ddi (%) tanglgiam (%) 2025F 2026F  2025F 2026F  2025F  2026F

ANV 16,850 Tang ty trong 5 19,200 (4.95) 13.9 30.9 25.4 15 1.2 5.93 5.93
FMC 46,600 Mua véo - 58,000 (2.19) 245 8.68 7.90 5.44 5.17 4.29 4.29
VHC 69,300 Mua véo 2 92,200 0.66 33.0 9.70 8.59 7.52 6.77 2.89 2.89

Gia co"‘phié'u tai ngay 18/2/2025.
Nguén: Céng ty, FactSet, HSC
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B4o cao nganh - Hang tiéu dung thiét yéu - TP&DU, Thuéc la Ngay 25/2/2025

Muc luc

Chinh sach thué cia My mé ra co’ hdi cho cac san pham thay

san Viét Nam 3
Tac déng cta chinh sach thué My déi véi thuy san nhap khau qua biéu
do 3
Piéu chinh dw bao cho ndm 2025-2026, dwa ra dw bao lan dau cho nam
2027
Dinh gia va khuyén nghi 8

Bao cao thanh phan

CTCP Vinh Hoan (VHC) 10
Coéng ty C6 phan Thyc phdm Sao Ta (FMC) 15
Cong ty C& phan Nam Viét (ANV) 20
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Chinh sach thué cia My mé ra co hdi cho cac san
pham thay san Viét Nam

Sau khi xem xét di¥ lieu nhap khau thdy san cta My tr ndm 2018 dén nam 2024,
HSC nhan thdy nhap khau thdy san tir Trung Quéc da bi anh huédng nghiém trong
b&i murc thué 15-25% ap dung trong giai doan nay. Mirc thué bd sung 10% gan day
dbi vé&i cac san pham thdy san ctia Trung Quéc, co hiéu luc tir thang 2/2025, cung
v&i mirc thué 25% tiém nang dbi véi hang nhap khau tir Canada va Mexico, dw kién
sé tac dong tiéu cwc dén nhap khu tém va ca thit trdng, déc biét la ca ro phi, tir cac
quéc gia nay. Piéu nay mang dén co hoi cho ca tra Viét Nam va c6 kha nang la ca
tdbm, néu Canada va Mexico ciing phai dbi mét v&i cac mée thué trén. HSC duy tri
khuyén nghi Mua vao déi véi VHC (Iwa chon hang dau clia chung t6i, tiém néng ting
gia 33%) do vj thé tét ciia Cdng ty trén thi treérng My, md hinh kinh doanh bén virng
va bang CDKT lanh manh. Chung t6i ciing wa thich FMC (Mua vao; tiém nang ting
gia 24%) vi dinh gia ré va doanh thu tiép tuc tang trwdng, trong khi duy tri khuyén
nghi Tang ty trong d6i v&i ANV (tiém nang tang gia 14%).

Tac dong cha chinh sach thué My doi véi thuy san nhap khau
qua bieu do

Vao thang 1/2025, Téng théng My Donald Trump da céng bd ké hoach ap mirc thué
25% dbi véi hang nhap khau tir Canada va Mexico va mac thué 10% déi véi hang
héa Trung Québc bat dau tir ngay 4/2/2025. Mdc thué ddi véi hang nhap khau tir
Canada va Mexico sau dé d3 bi hoan lai mot thang, nghia la van cé nguy co ap dung,
trong khi mirc thué 10% dbi véi hang héa Trung Quéc (trén mirc thué hién hanh 25%)
da chinh thirc c6 hiéu luc.

Nhin chung, cac mirc thué nay sé khlen cac san pham tir cac qudc gia nay tré nén
d&t dé hon, c6 kha nang lam gidm nhu ciu.

Duwéi day, HSC sé phan tich tac dong cla thué nhap khau thly san clia My dwoc ap
dung tr nam 2018 dé hiéu rd hon cac co hoi va thach thire d6i voi xudt khau thay san
clia Viét Nam sang My dw&i chinh sach thué clia 6ng Trump vao nam 2025.

Canada, Trung Quéc va Mexico nam trong s6 10 nwéc cung cap thay san
I&n nhat cho My

Top 10 thi trwerng cung cép thdy san cho My chiém khoang 76-78% tdng kim ngach
nhap khau thdy san hang nam. Trong s6 d6, Canada lién tuc gil vi tri 1a nwéc xuét
khau thiy san I&n nhét vai gia tri xuat khdu hdng nam khoang 3,8 ty USD vao nam
2024, tang tr mae 3,2-3,3 ty USD mdi nam trong giai doan 2017-2018.

Trong khi d6, Trung Quéc xép th 7 trong danh sach cac nwéc xuéat khau thay san
I&n nhat sang My, véi kim ngach khoang 1,5 ty USD, gidm tir vi tri thi hai trwdc day
v&i kim ngach 2,7-3,0 ty USD méi ndm trong giai doan 2017-2018. Sy sut giam nay
cho thay xuat khdu thiy san cta Trung Quéc sang My da bi &nh hwéng béi mirc thué
15-25% duwogc ap dung tir nam 2018 trong cudc chién thwong mai, tao diéu kién cho
cac nuéc cung cap khac nhw Canada, Chile, Ecuador va Na Uy hwéng loi.

Trong s6 10 nwéc cung cap thdy san nhiéu nhat cho My thi Chile, Ecuador, Canada,
Na Uy va Viét Nam da va dang gianh dwoc thi phan, trong khi Trung Quéc, Théi Lan
va Mexico dang méat dan vi thé do mirc thué binh quan 15% dang ap lén Trung Quédc
va thué CBPG & thué chéng tro cAp dang ap lén Thai Lan va Mexico.
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Biéu d6 1: Nhém 10 thj trwwdng xuéat khau thiy san hang dadu  Biéu d6 2: Kim ngach ctia nhém 10 thj trwéng xuét khau hang

sang My (triéu USD) ) dau sang My (triéu USD)
Canada xép thr 1, Viét Nam thtr 5, Trung Quoc thtr 7 & Mexico  Ecuador, Chile, Na Uy, Canada va Viét Nam Ia nhitng thi trvong
dirng ther 10 dang tang trwéng trong khi Trung Quoc, Thai Lan va An D6 dang
danh mat thj phan
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Tém, ca ré phi va ca tra nam trong s6 10 san pham thiy san nhap khau nhiéu
nhat vao My

Top 10 san pham thiy san nhap khau nhiéu nhat vao My chiém 78,5% - 85% tong
kim ngach nhap khau thly san ctia quéc gia nay. Gia tri nhap khau da duy tri twong
ddi &n dinh trong bay ndm qua bat chap cudc chién thwong mai véi Trung Quéc vao
nam 2018. Trong s nay, tdm va ca hoi la nhitng sdn pham dwoc nhap khau nhiéu
nhét trong khi ca ro phi xép thr 6 va ca tra xép ther 9.

Biéu d6 3: Nhom 10 SP thiy san My nhap khiu nhiéu nhat Biéu dé 4: Nhém 10 SP thiy san My nhap khiu nhiéu nhét

(triéu USD) ‘ ) (tan) )
Tém la mat hang nhap lghéu nhiéu nhat, trong khi ca rd phi, ca Tom la mat hang nhéap khau I6n nhét, trong khi ca ré phi va ca tra
tuyét va ca tra lan luvot xép thir 6, 7 va 9 lan luvot xép thir 4 va thir 5

mKhac mT6m Ca hoi mKhac mTom Ca hbi

m Ca ngiy uCua mTém him m Ca ngw mCua = Tém him
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Nguén: NOAA Ngudn: NOAA
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Biéu d6 5: Gia nhap khau binh quan cua cac loai giap xac 10  Biéu dé 6: Gia nhap khau binh quén cua cac loai ca nhap
chan & nhuyén thé nhap khau nhiéu nhat vao My (USD/kg)  kh&u nhiéu nhéat vao My (USD/kg)

Tém la san pham cé gia hop Iy nhat Ca tra va ca rd phi co6 gia hop ly nhét
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Ngubn: NOAA Ngudn: NOAA

Cac mirc thué méi ciia My anh hwéng nang né dén xuét khau thay san cua
Trung Quoc

Trung Quéc xép th( 7 trong danh sach cac nwéc xuét khau thdy san I6n nhat sang
My, v&i kim ngach khodng 1,5 ty USD, gidm tlr vi tri thi hai trwéc dé véi kim ngach
2,7-3,0 ty USD méi n&m trong giai doan 2017-2018. Sy sut gidm nay chi yéu 1a do
cac muirc thué 15-25% duoc ap dung ké tlr nam 2018 (xem biéu dd & trang tiép theo).

Trung Quéc la nwéc cung cAp ca ro phi lén nhat cho MY, loai ca thit trdng dwoc nhap
khau nhiéu nhat vao quoc gia nay. Ca ro phi cta Trung Qubc déng gop 70% san lwong
va 55% g|a tri trong tong nhap khau ca ré phi ciia My hang nam. Tuy nhién, nhap khau
cé rd phi clia My da gidm véi téc dd CAGR 1a 5% trong sau ndm qua, phan Ién la do
murc thué 25% ap dung Ién méat hang nay (Biéu db 9).

Nhin chung, mirc thué bd sung 10% cong voi cac mirc thué hién hanh 15-25% sé tiép
tuc tac dong tiéu cwc dén xuét khau thiy san cta Trung Quéc sang My.

Biéu db 7: Nhap khau thay san tir Trung Quéc vao My (triéu  Biéu dé 8: Nhém 5 san pham ca nhap khau tir Trung Quéc

USD) (triéu USD)

Gié tri nhap khau da gidm dang k& trong 7 ndm qua (téc d6 ting  Nhap kh&u nhin chung cé xu hwéng gidm, dac biét 1a ca ro phi,

trwdng kép trong giai doan 20217-2023 1a -9%) do mirc thué cao  céa hdi va ca minh thai Alaska, m&c du nhap khau ca tuyét trang
cadi thién nhe

mmmm Gid trj (triéu USD) Thué suét hién hanh (%) m2018 2019 m2020 m2021 2022 m2023 m11T24
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Nguén: NOAA Ngudn: NOAA

www.hsc.com.vn Trang 5

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

B4o cao nganh - Hang tiéu dung thiét yéu - TP&DU, Thuéc la Ngay 25/2/2025

Biéu db 9: Nhap khau ca ré phi tir Trung Quéc cia My (triéu  Biéu dd 10: Thué suat hién hanh déi véi san pham thiy san
UsD) ctia Trung Quéc

Nhap kh4u c& ré phi tir Trung Quéc clia My gidm, véi tbc do ting  Thué sudt dbi véi thly san cta Trung Quéc dao déng trong
trwdng kép 6 nadm 1a -5%, do chiu anh huéng ctia mire thué sudt  khodng 15-25%, trong d6 cac san phdm cé nhu cau tiéu thu cao

25% (cé rd phi, tdm, so diép, céa tra) phai chiu thué 23-25%
o Téng gié tri thy s&n nhap khau binh quan
mmmm C4 10 phi e Thué suat hién hanh (%) Ca tang day
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Ngudn: NOAA Ngudn: NOAA

Xuéat khau tdm cé kha nang dwoc hwéng loi néu mirc thué 25% doi voi
Canada va Mexico dwoc ap dung

Hién tai, nhap khau thiy san tir Canada va Mexico khoéng phai chiju bat ky loai thué
nao. Cac san phém chinh tir hai thj trwdng nay la tdm hum, cua va tdm, thuéc nhom
giap xac (Biéu dd 11-12). Lwu y, Mexico va Canada la hai nwéc cung cap tom Ién thi
6 va ther 7 cho My (Biu db 13).

Néu murc thué 25% dbi véi cac san pham cla Canada va Mexico dwoc ap dung, diéu
d6 sé khién cac san pham nay tré nén dat dé hon, cé kha nang lam giam nhu cau va
tao co' hdi cho cac québc gia khac dang khéng phai chiu cac mic thué nay, bao gom
ca Viét Nam. Tuy nhién, HSC cho réng kich ban nay kho xay ra.

Biéu ddé 11: Nhém 4 san pham nhap khdu hang dau tir Biéu dé 12: Nhém 4 san pham nhap khdu nhiéu nhat tiv

Canada (triéu USD) Mexico (triéu USD)
Nhap khau 5 san pham ch lyc tir Canada vao My tang trong 7 Nhap khég tom tir Mexico gidm, co thé do mirc do canh tranh Ion
nam qua, nhiéu kha nang nhé khong bi ap thué tlr sdn pham tdm cd gia thap hon clia Ecuador va An Do
m2017 =2018 m2019 =m2020 =2021 m2022 =2023 11T24 m2017 =2018 m2019 m2020 w=m2021 m2022 w=m2023 11T24
2,000 1 400
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1,600 - 1
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400 - 100
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0 7 N o i
Toém hum Cua Ca hoi Ca bon So diép Céa ngwr Tom Ca hoéng Camu
Ngudn: NOAA Ngudn: NOAA
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Biéu dd 13: Nhém 10 thj trwong xuat khdu tém hang dau Biéu db 14: Gia nhap khau tém binh quan (USD/kg)

sang My (triéu USD)

Nhirng thi truerng xuat khau tdm ngoai Trung Quéc, trong d6 bao  Tém Canada & Mexico c6 gia dat nhat. Thué suét 25% trén mirc
gdm Viét Nam, nhiéu kha ning sé& huéng loi tir mirc thué méi  gia cao nay sé lam gidm nhu cau

10% dbdi v&i Trung Qudc
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Ngudn: NOAA Nguén: NOAA, HSC

Biéu dd 15: Nhém 5 loai ca thit tring nhap khau nhiéu nhat Biéu dd 16: Gia nhap khau binh quan, nhém 5 loai ca thit

vao My (trigu USD) o o trang dwoc nhap khau nhiéu nhat (USD/kg)
Nhap khau ca thit trang twong doéi on dinh, trong d6 ca tuyét trang, Ca tra hién la loai ré nhat v&i gia nhap khau thap hon 20% so voi
cd tra va ca rd phi la cac san phdm cha luc ca minh thai Alaska & thap hon 40% so véi ca ro phi
m Catra = Caro phi Ca tuyét trang Catra Ca r6 phi
= Ca minh thai Alaska Ca Hake Ca tuyét trang == CA minh thai Alaska
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Xuét khau thay san cua Viét Nam sang My: Co hdi cho ca tra va téom...

Biéu dd 15 cho thay téng lwong nhap khau ca thit trAng ctia My van én dinh nhung
lwong nhap khau ca rd phi — 55% trong s6 dé dén tir Trung Quéc — da gidm do mic
thué 25% ap Ién mat hang nay. Trong khi d6, nhap khau ca tra va ca tuyét da tang
lén. Mtrc thué bd sung 10% dbdi véi ca rd phi Trung Quéc (loai ca thit trdng dwoc nhap
khau nhiéu thr hai vao M) va ca tuyét c6 thé lam giam thi phan ca ho hon niva déng
thoi tao co hoi cho céc loai ca thit trdng khac, déc biét |a ca tra, loai ca thit trAng pho
bién co gia ca phai chdng nhat & My (Biéu db 16).

Néu murc thué 25% (dang bi tri hoén) ddi véi hang nhap khau tir Canada va Mexico
dwoc ap dung, didu nay cling cé thé mang lai loi ich cho xuat khdu tém. Canada dan
dau vé xuét khau cua va tdm hum sang My, trong khi Mexico ndm trong sé 10 nha
xuét khdu tém hang dau, véi tdm la san pham thdy san dwoc nhap khau nhiéu nhat
tai My.

...mac du bat 6n dang gia tiang

Nhikng lo ngai vé chinh sach thué clia Téng théng Trump van tiép dién, véi kha nang
Viét Nam co6 the doi mat véi viéc danh thué trong twong lai do thang dw thwong mai
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B4o cao nganh - Hang tiéu dung thiét yéu - TP&DU, Thuéc la Ngay 25/2/2025

I&n. Tuy nhién, xuét khdu thiy san it cé nguy co hon so vé&i hang may méc, dét may
va da giay, do cac nganh nay cé ham luvong nguyén liéu cé xuat x(r nwéc ngoai cao.
V&i hon 90% nguyén liéu cé xuét xi trong nwéc — déc biét 1a ca tra — nganh thay san
Viét Nam van twong ddi it bi anh hwéng béi cac méi de doa thué quan.

Diéu chinh dw bao cho nam 2025-2026, dwa ra dw bao lan dau
cho nam 2027

Sau khi danh gia tac dong tiém tang ctia mirc thué 10% déi véi Trung Quéc va KQKD
nam 2024, HSC diéu chinh ting téng thé 11,4% dw bao lgi nhuan cho ndm 2025 cla
cac doanh nghiép thuy san trong danh sach khuyén nghi. Cu th&, cho ndm 2025,
chung t6i ting 18,9% dw bao loi nhuan thuan cta VHC, gitr nguyén duw béo ctia FMC
va gidm 36% du bao clia ANV.

HSC ciing dwa ra dy bao lan d4u cho nam 2027 cho cac doanh nghiép thay san trong
danh sach khuyén nghi, v&i lgi nhuan tong thé dy bao tang trwéng 8,7%.

Bang 17: Dw bao cii va m&i cho nam 2025-2026, cac doanh nghiép nganh Thuay san HSC khuyén nghi
Chung t6i diéu chinh tang 1an lwot 8,5% & 14,4% dw bao tdng loi nhuan thuan nam 2025-2026, cha yéu lién quan dén VHC
2024

Theoté oo i 5 ninn__truwong

VHC

Doanh thu 12,535 24.94% 14,004 14,375 2.7% 14.7% 15,464 16,042 3.7% 11.6% 17,256 7.6%

Loi nhuan thuan 1,234  34.22% 1,349 1,603 18.9% 30.0% 1,437 1,811 26.0% 13.0% 1,967 8.6%

ANV

Doanh thu 4,911 10.64% 5,904 5,360 -9.2% 9.1% 6,099 5,526 -9.4% 3.1% 5,686 2.9%

Loi nhuan thuan 48  23.51% 234 145 -38.0% 199.9% 268 177 -34.1% 21.6% 199 12.5%

FMC

Doanh thu 6,913 35.88% 7,432 7,747 4.2% 12.1% 8,037 8,684 8.1% 12.1% 9,661 11.2%

Loi nhuan thuan 306 10.74% 353 351 -0.5% 14.9% 370 386 4.3% 9.9% 416 7.7%

Téng

Doanh thu 24,359 24.54% 27,340 27,482 0.5% 12.8% 29,600 30,253 2.2% 10.1% 32,603 7.8%

Loi nhuan thuan 1,588  28.62% 1,936 2,100 8.5% 32.2% 2,075 2,374 14.4% 13.0% 2,581 8.7%
Ngudn: HSC

Bang 18: Ly giai cho nhirng diéu chinh vé gia muc tiéu, cac doanh nghiép nganh Thuy san HSC khuyén nghi
Do diéu chinh:

Pong Khuyén nghi  Gia muc tieu m&i  Gia muyc tiéu cii Piéu chinh

Piéu chinh dw bao lgi nhuan Cap nhat WACC

VHC Mua vao 92,200 91,600 0.7% 3.7% -3.0%

ANV Tang ty trong 19,200 20,200 -5.0% -4.0% -1.0%

FMC Mua vao 58,000 59,300 -2.2% -1% 1 1%
Nguén: HSC

Dinh gia va khuyén nghi
Phwong phap dinh gia

Trong Bang 18-19, HSC tom tat gia muc tiéu mai theo phwong phap DCF cho ba
doanh nghiép xuat khau thiy san sau khi dieu chinh dy bao Igi nhuan cho nam 2025-
2026 va cap nhat gia dinh WACC.

Bang 19: Tinh toan WACC, mé&i & cii, cac doanh nghiép nganh Thiy san trong pham vi khuyén nghi cia HSC
Chung téi diéu chinh nhe gid dinh WACC dwa trén cap nhat vé thué suéat hién hanh & ai suét

(od1] Mé&i
Chiphivén CSH  Chi phi ng Chiphivén CSH  Chi phi no
VHC 1.3 13.8% 6.8% 12.0% 14 14.1% 4.4% 12.2%
ANV 1.2 13.0% 4.0% 9.8% 1.2 13.0% 4.0% 9.9%
FMC 1.00 11.5% 4.4% 9.4% 1.00 11.5% 4.9% 9.5%
Nguén: HSC
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B4o cao nganh - Hang tiéu dung thiét yéu - TP&DU, Thuéc la

Thigia __ Biénddng giatuyétddiciacp (%)  Bién dong gia cp twong quan véichisd ~ P/Etrwet  Binh quan
19 . . . . . - dwphéng  qué khi
(dong) 1 thang 3 thang 12 thang 1 thang 3 thang 12 thang =
VHC 69,300 3.9% -3.2% 10.8% 2.3% 7.7% 1.7% 9.6 9.0
ANV 16,850 -10.2% 7.7% 9.3% -11.5% -12.0% 0.3% 30.1 27.2
FMC 46,600 0.3% 0.7% 4.6% -1.2% 4.1% -4.0% 8.6 9.2
Binh quan -4.9% -3.5% 7.0% -6.4% -8.0% 1.8% 16.1 15.1

Nguén: HSC, Factset
Béi canh dinh gia
Trong 1 thang & 3 thang qua, gia cac cb phiéu thay san dién bién kém tich cwc, co
thé la do gia xuéat khau yéu trong cudi thang 12/2024 va thang 1/2025 khi thi treong
dang cho doi thém tin hiéu tir cac thi trwdng xuat khau (dac biét 1a vé chinh sach thué
& thi trwong MY). Theo d6, VHC dang giao dich v&i P/E trwot dy phdng 1 nam la 9,6
lan, cao hon 0,2 d6 I&ch chuan so vé&i binh quan qua khr & mie 9,0 lan. FMC dang
giao dich vé&i mirc gia ré véi P/E trwot dw phéng 1 nam 13 8,6 1an, thadp hon 0,4 do
léch chuén so v&i binh quan qua khir & mire 9,2 1an va ANV dang giao dich véi P/E
trwgt dy phong 1 nam la 30,1 I4n, cao hon 0,1 d6 léch chuan so v&i mirc binh quan
qua khr & mire 27,2 13n.

Lwa chon dau tw ctia HSC
VHC: Hwéng loi tir chinh sach thué ctia My déi véi Trung Québc

VHC la doanh nghiép xuat khdu ca tra duy nhét tai Viét Nam du diéu kién dwoc d& bo
thué CBPG tai thi truerng My, gitip VHC ¢6 loi thé so véi cac doanh nghiép xuét khau
ca tra khac ctia Viét Nam. Ngoai ra, My da ap thué 10% dbi v&i hang héa Trung Quéc,
cong v&i cac mire thué hién hanh tir 15-25% dbi véi cac san pham thidy san, tao co
hoi cho ca tra gianh thi phan tir ca ré phi Trung Quéc. VHC, véi tw cach 1a doanh
nghiép xuéat khau ca tra hang dau sang My, dang chiém khoang 44% téng lvong ca
tra nhap khau ctia My.

HSC duy tri khuyén nghi Mua vao véi gia muc tiéu theo phwong phap DCF 1a 92.2004,
sau khi diéu chinh tang 22,5% dy bao lgi nhuan nam 2025-2026. Dy bao hién tai clia
chung t6i cho thay loi nhuan thuan tang trwdng véi tdc dd CAGR 3 ndm & mic 16,8
% (so v&i mirc nén clia nam 2024).

FMC: BPinh gia ré, lgi nhuan tang trwédng tich cwc

HSC duy tri khuyén nghi Mua vao véi gia muc tiéu maéi la 58.000d dbi véi FMC sau
khi diéu chinh dw bao lgi nhuan nam 2025-2026 va cap nhat gia dinh WACC.

HDKD cét 16i ciia FMC van virng chac, dwoc hd tro béi da tang trudng doanh thu
manh mé&, nh& cong suat hoat dong tai cac nha may méi tang va nhu cau manh hon
& cac thi trwong trong diém. HSC ky vong ty suét loi nhuan gop cai thién sé bu dap
tac dong cha thué chong tro cap 2,84% mai dwoc ap dung.

ANV: Thi trwéng Trung Québc kém tich cwec bao mon lgi nhuan

Vé&i mire thué bd sung 10% clia My cong véi cac mirc thué hién hanh tir 15-25% dbi
v&i cac san phdm thiy san ctia Trung Quéc, HSC dy doan su canh tranh sé gia ting
ddi véi ANV khi cac san phdm cla Trung Quédc quay tré lai thi trudng noi dia. Trung
Quéc hién chiém khoang 31% téng lwgng xuat khdu ciia ANV.

Tuy nhién, ANV dy kién sé& cé thém nhiéu co hdi & My, thi trwéng chiém 8,4% tong
lweng xuét khau clia cong ty. Mac du HSC giam binh quan 36% dw bao lgi nhuan
nam 2025-2026, ching t6i van ky vong loi nhuan tang truéng manh mé t&» mirc nén
th4p ctia nam 2024, dwoc hé tro béi chi phi nudi gidm va gia ban binh quan cai thién.
HSC duy tri khuyén nghi Taéng ty trong véi gia muc tiéu méi theo phuong phap DCF
la 19.2004.
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- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - TP&DU, Thuéc la
N CTCP Vinh Hoan (VHC - HSX)
Bao cao doanh nghiép Ngay 25/2/2025

Mua vao (giz nguyén) Vi thé t6t dé mé rong thi phan tai My
Gia muc tiéu: VND92,200 (v VNDI91,600)
Tiém nang tang/giam: 33.0%

= HSC duy tri khuyén nghi Mua vao nhung ting gid muc tiéu Ién 92.200d (tw

Gia c6 phiéu (déng) (18/2/2025) 69,300 91 6006 tI’U.’C:YC dO) sau khi diéu chinh dy bao nam 2025-2026 va dwa ra cac glé
Ma Bloomberg VHC VN d!nh d!nh gia moi.

Gié cao/thap 52 tuan (d) 61,955-77,127 = \VHC c6 kha nang la don vi dwoc hwéng lgi nhidu nhét tir chinh sach thué cla
GTGD (bq 5 phién) (tr.d) 69,833 M§ @i véi ca rd phi Trung Quéc. Ching t6i tang binh quan 22,5% dw bao lgi
Von héa thi truong (ty d) 15,555 nhuén ndm 2025-2026 nh¢ trién vong tich cwc hon cda cong ty tai thi trwéng
Monhéajtnjitmreng|(-USD) il nay. Theo d6, lgi nhuan thuan dw béo ting trwéng véi téc 6 CAGR 3 nam dat
Slg CP Iwu hanh (tr.dv) 224 16,8 %.

Sig CP NN dwoc s& hivu (tr.dv) 224 . ,

Slg CP NN duwoc mua (tr.dv) 160 = Sau khi gia c0 phiéu tang 4% trong 1 thang qua, VHC darlg giao dich v&i P/E
Gi6i han ty 1& s& hiru NN 100% trwot dw phéng 1 nam la 9,6 lan, cao hon 0,2 d§ lIéch chuan so v&i binh quén
Ty 18 s& hivu cia NN 28.8% tir thang 1/2021 & mirc 9,0 1an. HSC tin rang VHC xtrng dang dwoc dinh gia lai
Ty 16 freefloat 56.7% & mat bang cao hon.

Cé dong lon ‘rwong Thi Lé Khanh (43.3%)

Nguén: Ceng ty, Uoc tinnciaisc S kién: Phan tich tac ddng clia chinh sach thué cua
Tong thong Trump d6i v&i xuat khau ca tra

Biéu db gia

- R PO —— Vao thang 1/2025, Téng théng My Donald Trump d& cong bd giai doan dau tién
o000 trong viéc ap murc thué bd sung 10% dbi véi hang héa nhap khau tir Trung Quéc,
7200 c6 hiéu lyc tir ngay 4/2/2025. Mlrc thué bd sung 10% nay cdng véi cac mirc thué
62000 hién hanh tlr 15-25%, dw kién sé& lam suy yéu hon niva xuat khdu thiy san cla
24000 Trung Quéc sang MY, tao co hdi cho cac loai ca thit trdng khac, dac biét 1a ca tra,
o200 loai ca thit trAng c6 gia ca phai chang nhat & M§. VHC dang c6 vi thé tét d& hwéng

loi tir tinh hinh nay véi tw cach 1a nha xuét khau ca tra hang dau sang My, ndm gidv
g ““I“\“nlm 'iiﬂin“hummn:...‘.....I....JIL.H..un.d..I. alul khOéng 4,'4% thl ph‘én Vi V|’éC thUé CBPG dU’O’C gé, bd ké tor CU6I nam 2024v VHC
224 124 Torz4 Tor24 o4 Tz c6 loi thé canh tranh dang ké trén thj trwong nay.

e M M o el Tac dong: Didu chinh dw bao cho nim 2025-2026, dwa ra
So v6i chi sb 143  (8.05) 084 dw bao lan dau cho nam 2027

So véi nganh - - -
Nguén: Céng ty, FactSet

HSC didu chinh tang bi,nh quan 22,5% dw bao lgi nhuan nam 2025:2026 cha yéu

do tang gia dinh ty suat lgi nhuan gop trong mang ca tra, nh& trién vong tai thi
5 L fens trwong My tich cwc hon, gia ban binh quan cai thién va chi phi nuéi gidam. Theo do,

HSC va ti binh thi ti N N

EPS m HCrwc‘rng % ch.léch Igi nhuan thuan dy bao tang trwdng 30% dat 1.603 ty dong trong nam 2025, sau

2025F 7.144 7.373 (3.1)  dotang trudng tiép 13% dat 1.811 ty dong trong nam 2026. HSC ciing dwa ra du
2026F 8,070 8,871 (9.0) bao 1&n d4u cho nam 2027 véi loi nhuan thuan dat 1.967 ty déng, tang truéng
2027F 8,762 9,310 (5.9  8,6%.

Nguon: Bloomberg, HSC uéc tinh Dy bao mai cho nam 2025-2026 ctia HSC — hoi thap hon so véi binh quan dy bao
L. N thi trwdng, co thé do gia dinh ve gia ban binh quéan ctia HSC kha than trong — cho
Md ta doanh nghi¢p thay loi nhuan thuan ting trwéng voi téc d6 CAGR 3 ndm dat 16,8%.

VHC I cong ty xuét khau ca tra Ion nhét Viét Nam. . cr s P .
Thi trwdng xuat khau chinh gom: My, Trung Quoc D!nh gia va khuyen ngh!

va Chau Au. Sau khi gia cb phiéu tang 4% trong 1 thang qua, VHC dang giao dich v&i P/E truot
dw phéng 1 nam la 9,6 1an, cao hon 0,2 d6 léch chuan so véi binh quan tir thang
1/2021 & mure 9,0 1an.
Sau khi tang 22,5% duw bao lgi nhudn nam 2025-2026, bu dap cho viéc tang nhe
gia dinh WACC, HSC diéu chinh tang 2,2% gia muc tiéu lén 92.200d. V&i vi thé
virng ch&c tai thi trudng My, VHC c6 kha nang gianh thj phan ti ca rd phi Trung
Quéc; theo d6, HSC tin rdng VHC xtrng dang dwoc dinh gia lai & mat bang cao
hon.
Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty ddng) 1,398 1,744 2,192 2,456 2,594
Loi nhuan thuan (ty ddng) 919 1,234 1,603 1,811 1,967
EPS BC (ddng) 5000 5496 7,144 8,070 8,762
Chuyén vién phan tich DPS (ddng) 2,000 2,000 2,000 2,000 2,000
Tru’ang Hang Kim BVPS (déng) 44,629 38,685 45,257 52,513 60,502
Trwdng phong EV/EBITDA BC (14n) 10.7 9.90 7.52 6.77 6.40
kim.thong@hsc.com.vn P/E BC (lan) 13.9 12.6 9.70 8.59 7.91
+84 24 3933 4693 Ext. 4650 Loi suét cb tirc (%) 289 289 289 2.89 2.89
Tran Hwong My P/B (Ian) 1556 179 153 1.32 1.15
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (53.6) 9.93 30.0 13.0 8.58
my.th@hsc.com.vn ROAE (%) 11.6 14.5 17.0 16.5 15.5
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Vinh Hoan (VHC) Ngay 25/2/2025

Tang binh quan 22,5% dw bao lgi nhuan thuan nam
2025-2026

VHC Ia doanh nghiép xuét khau ca tra duy nhét tai Viét Nam dwoc d& bd thué CBPG
tai thi trrdng MY, gitp VHC c6 loi thé canh tranh so véi cac doanh nghiép xuét khau
ca tra khac cda Viét Nam. Ngoai ra, My dang ap dung mirc thué bo sung 10% dbi
v&i hang hdéa Trung Quéc, ngoal murc thué 25% da ap dung truwdc dé déi véi cac san
pham thay san. Diéu nay mé ra co hdi cho VHC — hién la doanh nghiép xuét khau
ca tra s6 1 sang thj trudng M§ — gianh thém thj phan t ca rd phi Trung Quéc. HSC
diéu chinh tdng 22,5% dw bao lgi nhuan thuan ndm 2025-2026 d6i véi VHC nhe trién
vong tich cwc hon tai thj trwéng My dong thdi tang 2,2% gia muc tiéu 1én 92.2004.
Chung t6i duy tri khuyén nghi Mua vao dbi véi VHC, véi tiém nang ting gia 33%.

Dw bao méi cho nam 2025-2026

HSC diéu chinh tang binh quan 22,5% dw bao Igi nhuan nam 2025-2026 chu yéu do
tang gia dinh ty suat lgi nhuan gop trong mang ca tra, nho trién vong tai thi truong My
tich cwc hon, gia ban binh quan cai thién va chi phi nuéi giam.

Theo d6, lgi nhuan thuan dy béo tang trudng 30% dat 1.603 ty ddng trong nam 2025,
sau dé tang trudng tiép 13% dat 1.811 ty ddng trong nam 2026. HSC ciing dua ra dv
bao 1&n dau cho nam 2027 véi loi nhuan thuan dat 1.967 ty dong, tang trwéng 8,6%.

Dw bao mé&i cho thay loi nhuan thudn sé ting trwéng véi tbc 6 CAGR 3 nam dat
khoang 16,8%.

Bang 21: Diéu chinh dw bao lgii nhuan thuan cho nam 2025-2026, VHC
HSC diéu chinh t&ng binh quan 22,5% dw bao lgi nhuan thuin cho ndm 2025-2026 dwa trén trién vong tich cwc hon cua thi trwéong

Doanh thu thuén 12,535 24.9% 14,004 14,375 14.7% 2.7% 15,464 16,042 11.6% 3.7% 17,256 7.6%
Loi nhuan thu&n 1,234 34.1% 1,349 1,603  30.0% 18.9% 1,437 1,811 13.0% 26.0% 1,967 8.6%
Nguén: HSC

Bang 22: Diéu chinh gia dinh doanh thu, VHC
HSC diéu chinh tang 12,8% gia dinh doanh thu mang ca tra dwa trén trién,vong thi trwéng My sé tich cwc hon nhwng diéu chinh gidm
du bao doanh thu mang collagen & gelatin va cac mang khac dwa trén két qua thwe hién nam 2024

Phi lé ca tra 7,021 26.8% 7,276 8,133 15.8% 11.8% 7,740 8,796 8.2% 13.6% 8,884 1.0%
Phu pham 1,831 9.7% 1,920 2,024 10.5% 5.4% 2,037 2,191 8.3% 7.6% 2,207 0.7%
Collagen&gelatin 773 7.4% 943 853 10.4% -9.5% 1,009 896 5.0% -11.2% 950 6.1%
Khac 2,911 38.2% 3,864 3,365 15.6% -12.9% 4,678 4,159 23.6% -11.1% 5,214 25.4%
Nguén: HSC

Bang 23: Diéu chinh gia dinh ty suat Ioi nhuan & ty Ié chi phi QL&BH/ doanh thu, VHC

HSC diéu chinh tang 1an luvot 17,3% & 17,5% dw bao ty suét loi nhuan gop binh quan cho ndm 2025-26 sau khi nang gia dinh gia
ban binh quan tai thi trudng My, ddng thoi diéu chinh giam nhe gia dinh ty 1& chi phi QL&BH/ doanh thu dwa trén két qua thuwc hién
trong nam 2024

Thuec té Piéu chinh (o]1] Piéu chinh Méi

Ty suét loi nhuan gbp 15.1% 16.5% 17.3% 0.8% 16.1% 17.5% 1.4% 17.7%

Chi phi QL&BH/ Doanh thu 5.1% 5.6% 5.4% -0.2% 5.6% 5.4% -0.2% 5.4%

Ty suét LNTT 11.9% 11.9% 13.5% 1.6% 11.5% 13.7% 2.2% 13.8%

Ty suét loi nhuan thuan 9.8% 9.4% 11.2% 1.8% 9.1% 11.3% 2.2% 11.4%
Nguén: HSC

Dinh gia va khuyén nghij

HSC tang 2,2% gia muc tiéu 1én 92.200d va duy tri khuyén nghi Mua vao (tiém nang
tang gia 33%).
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Bao cado doanh nghiép - CTCP Vinh Hoan (VHC)

Nhirng gia dinh dinh gia co ban nhw sau:

e Tang binh quan 22,5% dy bao lgi nhu

:hsc

Ngay 25/2/2025

an thudn cho nam 2025-2026.

e Tang gid dinh WACC Ién 12,2% tir mrc 12% trwedre d6, phan anh chi phi von CSH

& mirc 14,1% (so voi 13,8% trwdc do)

va chi phi vén vay 4,4% (t& 6,8% trwdc do)

khi HSC cap nhat 14 suét binh quan, thué TNDN theo s0 liéu thyc t& nam 2024 va
cap nhat hé so beta Ién 1,35 so v&i 1,3 trwdc do theo Bloomberg.

HSC tom tét tinh toan va gia dinh dinh gia

trong Bang 24-26. Chung t6i cling thyc hién

phan tich d6 nhay cla gia muc tiéu doi véi gia dinh Iai suat phi rii ro va téc do tang

trwdng dai han trong Bang 27.

Bang 24: Tinh toan dong tién tw do cia doanh nghiép, VHC

Ty dang 2025F 2026F 2027F 2028F 2029F
EBIT 1,716 1,939 2,115 2,306 2,546
Thu nhap thuan trlr no vay 1,475 1,667 1,819 1,984 2,193
Cong: Khéu hao 476 517 478 484 531
Trtr: Chi phi dau tw tai san cb dinh (555) (599) (451) (474) (423)
Trir: Thay déi vén luvu dong (305) (944) (830) (525) 51)
UFCF 1,090 641 1,016 1,469 2,249
Nguén: HSC
Bang 25: Tinh toan WACC, VHC Bang 26: Dinh gia DCF, VHC

L&i suat phi rai ro 4.0% Tébc d6 tang trudng dai han 2.0%
Phan bu ri ro vén CSH 7.5% Gia tri hién tai cGia dong tién dén nam 2029 4,930
Beta 14 Gia tri hién tai clia gia tri dai han 14,237
Chi phi vén CSH 14.1% Tdng gia tri ctia doanh nghiép 19,167
L4i suat binh quan 5.0% Cong: Tién mat + DAu tw ngan han 3,724
Thué thu nhap doanh nghiép 12.4% Triv: Téng no 1,777
Chi phi ng 4.4% Triv: Loi ich ctia cb dong thiéu s6 419
Ty trong no 20.0% Gia tri ctia vén CSH 20,695
WACC 12.2% Sé lwong cb phiéu dang Iwu hanh (triéu) 224

Nguén: HSC Gia tri hop ly cuia cd phiéu (déng/cp) 92,200

Nguén: HSC

Bang 27: Phan tich dd nhay cua gia muc tiéu ddi véi gia dinh téc do ting trwdng dai han & lai suét phi rui ro (déng), VHC
Téc do ting trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 92,500 96,000 100,000 104,300 109,200
Lai suéat phi rai ro 3.5% 89,100 92,300 95,900 99,900 104,300
4.0% 86,000 88,900 92,200 95,800 99,800
4.5% 83,000 85,800 88,800 92,100 95,700
5.0% 80,300 82,800 85,600 88,600 91,900
Nguén: HSC

Biéu d6 28: P/E trwot dw phéng 1 ndm, VHC
VHC dang giao dich v&i P/E trwot dw phong 1 ndm 14 9,6 1an...

Biéu dd 29: b6 1é

ch chuén so véi gia tri binh quan, VHC

...cao hon 0,2 dd Iéch chuan so v&i binh quéan qua kh la 9 lan
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16
14
12
10

8

Ho N &~ O

121 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25

Dy bao ciia HSC 2.0
15
1.0
"\~ 0.5

A

NAG ~ 0.0
05
-1.0
15
2.0
25

T121 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25

www.hsc.com.vn
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Bao cado doanh nghiép - CTCP Vinh Hoan (VHC) Ngay 25/2/2025

Béi canh dinh gia
O thi gia hiép tai, VHC giao dich vo&i P/E trwgt dw phong 1 né[n 14 9,6 14n, cao hon 0,2
d6 léch chuan so véi binh quan tr thang 1/2021 & mirc 9,0 lan.
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Bao cado doanh nghiép - CTCP Vinh Hoan (VHC) Ngay 25/2/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 10,033 12,535 14,375 16,042 17,256 EBIT 996 1,288 1,716 1,939 2115
Loi nhuan gop 1,493 1,891 2,492 2,806 3,047 Khauhao (402)  (456)  (476)  (517)  (478)
Chi phi BH&QL (524)  (639)  (776)  (866)  (932) Laivay thudn 148 207 229 258 270
Thu nhap khac 50.0 66.9 0 0 0  Thué TNDN da nop (315)  (259)  (241)  (273)  (296)
Chi phi khac (23.2) (31.8) 0 0 0 Thay ddi vén Ivu dong (470) 742 (305)  (944)  (830)
EBIT 996 1,288 1,716 1,939 2,115 Khac (67.0)  (114)  (174)  (30.0) (25.8)
Lai vay thudn 148 207 229 258 270  LCT thuan tir HDKD 546 2,113 1,472 1,210 1,442
Lai/I5 trong Cty LD,LK 0.80 2.24 0 0 0 Diutw TS dai han (677)  (705)  (555)  (599)  (451)
Loi nhuan khac - - - - - Gop vén & dau tw (3,552) (4,171) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 4.49 10.8 0 0 0
LNTT 1,145 1,496 1,945 2,197 2,386 Khac 3,431 4,003 463 502 518
Chi phi thué TNDN (171)  (186)  (241)  (273)  (296) LCT thuan tir HDDT (793)  (863)  (92.4) (96.6) 67.2
Loi ich cb dong thiéu sé (54.6) (77.1)  (100)  (113)  (123) Cb twc trd cho CSH 0 (899) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 56.7 0 0 0 0
Loi nhuan thuan 919 1,234 1,603 1,811 1,967 Tang/gidm no (129) (12.5) (1,112) (1,254) (1,983)
Khac 0 0 0 0 0
Lo nhuan thuan BC 919 1,234 1,603 1,811 1,967 LCT thuan tir HDTC (72.5)  (912) (1,112) (1,254) (1,983)
EBITDA BC 1,398 1,744 2,192 2,456 2,594
Tién & twong duong tién dau ki 554 233 570 837 696
EPS (ddng) 5000 6596 7,144 8,070 8,762 LCT thuan trong ky (320) 338 267  (141)  (475)
EPS BC (ddng) 5000 5496 7,144 8,070 8,762 Anhhudng claty gia (1.58)  (0.71) 0 0 0
DPS (ddng) 2,000 2,000 2,000 2000 2,000 Tién & twong dwong tién cudi ki 232 570 837 696 222
Slg CP binh quan (triéu dv) 184 187 224 224 224
Slg CP cudi ky (triéu dv) 187 224 224 224 224  Déng tién ty do (131) 1,408 917 611 990
Slg CP pha loang cudi ky (triéu dv) 187 224 224 224 224
Bang can ddi ké toan (ty dong) 12-23A  12-24A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 233 570 837 696 222  Chisb hoat dong
DAu tw ngan han 2,069 2,340 2,887 3,753 4,879 Ty suétLN gop (%) 14.9 15.1 17.3 17.5 17.7
Phai thu khach hang 1,578 2,207 2,489 2,655 2,924 Ty sult EBITDADC (%) 13.9 13.9 15.2 15.3 15.0
Hang tdn kho 3,763 2,911 3,206 3,954 4,499 Ty sudtLNT (%) 9.16 9.84 11.2 11.3 11.4
Céc tai san ngén han khac 245 213 260 318 315  Thué TNDN hién hanh (%) 15.0 12.4 12.4 12.4 12.4
Téng tai san ngén han 7,888 8,241 9,679 11,375 12,838 Tang trwdng doanh thu (%) (24.2) 24.9 14.7 11.6 7.56
Tang trwdng EBITDA BC (%) (45.9) 24.7 25.7 12.0 5.59
TSCP hiru hinh 3,081 3,069 3,202 3,348 3,385 Tang trwdng LNT DC (%) (53.5) 34.2 30.0 13.0 8.58
TSCP vb hinh 463 471 443 414 384  Tang trwdng EPS (%) (53.6) 31.9 8.31 13.0 8.58
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (53.6) 9.93 30.0 13.0 8.58
PAu tw dai han 55.9 55.9 50.0 50.0 50.0  Tang trwéng DPS (%) 0 0 0 0 0
DAu tw vao Cty LD,LK 11.3 13.5 11.3 11.3 11.3 Ty l& LN thudn tra CT (%) 40.0 30.3 28.0 24.8 22.8
Tai san dai han khac 444 408 426 423 396
Téng tai san dai han 4,054 4,008 4,131 4,245 4,227 Chi sé loi nhuan
ROAE (%) 11.6 14.5 17.0 16.5 15.5
Téng cong tai san 11,943 12,249 13,810 15,620 17,065 ROACE (%) 12.0 145 17.4 16.9 15.9
Véng quay tai san (lan) 0.85 1.04 1.10 1.09 1.06
No ngén han 2157 2,277 777 1,777 1,277  Tiém méat HD/EBIT (1&n) 0.55 1.64 0.86 0.62 0.68
Pha trd ngudi ban 309 272 417 427 440  S6 ngay tdn kho 161 99.8 98.5 109 116
No¢’ ngén han khac 617 544 767 840 853 Sb ngay phai thu 67.4 75.7 76.4 73.2 751
Téng ng’ ngén han 3,233 3,193 3,180 3,248 2,776 SO ngay phai tra 13.2 9.31 12.8 11.8 11.3
No dai han 102 0 0 0 0 Cocauvén
Thué TNDN hoan lai phai tra 8.06 5.72 572 5.72 572  No thuidn*/VCSH (%) 24.5 20.1 9.55 9.47 8.07
No dai han khac 0.30 29.3 28.8 28.8 28.8  No/taisan (%) 19.1 18.9 13.1 11.6 7.72
Téng ne dai han 110 35.0 34.5 34.5 34.5 EBIT/ai vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.63 1.33 0.82 0.74 0.51
Téng ng phai tra 3,351 3,247 3,233 3,301 2,830 Chisd TT hién thoi (1an) 2.44 2.58 3.04 3.50 4.62
Vén cha sé hiru 8,348 8,683 10,158 11,787 13,580 Dinh gia
Loi ich cb dong thiéu sé 244 319 419 532 655  EV/doanh thu (lan) 1.49 1.38 1.15 1.04 0.96
Téng vén chi s& hiru 8,591 9,002 10,577 12,319 14,235 EV/EBITDA BC (lan) 10.7 9.90 7.52 6.77 6.40
P/E (1an) 13.9 10.5 9.70 8.59 7.91
Téng ng phai tra va VCSH 11,943 12,249 13,810 15,620 17,065 P/E DC (lan) 13.9 12.6 9.70 8.59 7.91
P/B (1&n) 1.55 1.79 1.53 1.32 1.15
BVPS (d) 44,629 38,685 45257 52,513 60,502  Lgisuét cd tuc (%) 2.89 2.89 2.89 2.89 2.89
No' thudn*/(tién mét) 2,026 1,707 940 1,081 1,056

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - TP&DU, Thuéc la
N Céng ty Co phan Thwc pham Sao Ta (FMC - HSX)
Bao cao doanh nghiép Ngay 25/2/2025

Mua vao (gic nguyen) Tang trwwdng 6n dinh; duy tri khuyén nghi Mua vao
Gia muc tiéu: VNB58,000 (fcr VND59,300)
Tiém nang tang/giam: 24.5%

= HSC duy tri khuyén nghi Mua vao déi véi FMC nhwng gidm gia muc tiéu xuéng

Gia c6 phiéu (déng) (18/2/2025) 46,600 58.000d (tl‘J’593006 trwdc do) do tang glé dinh WACC

Ma Bloomberg FMC VN = Chung t6i gan nhw gitr nguyén du bao loi nhuan thuan nam 2025-2026 vi ky
Gié caofthép 52 tuan (d) 43,977-52,600 vong ty suat loi nhuan gop tang sé€ bu dap cho ty I€ chi phi quan ly & ban
GTGD (bg 5 phién) (tr.d) 46,633 hang/doanh thu tang. Theo do, lgi phuén thuan dy bao tang trwdng v&i toc do
Vén hoa thi trromg (ty "S) 3,047 CAGR 3 nam dat 10,8% (tr mirc nén cao ctia nam 2024).

Vén hoa tri truong (tr.USD 119 n .

Slc;ncsal‘u[j r:l;:hnar(.;v) : 654 = Sau khi gia co phieu tang 3% trong 1 thang qua, FMC dang giao dich voi P/E
Sig CP NN duoc s& hitu (tr.dv) 320 tr‘u’qt’du phong 1, nér'n la 8,6AIén, thap hon 0,4 do léch chuan so v&i binh quéan
Slg CP NN duoc mua (tr.dv) 124 tir thang 1/2021 & mirc 9,2 lan.

Gi6i han ty 18 s& hivu NN 49.0% ; .

T§ 1¢ 56 htru cia NN 0% S kién: Phan tich tac ddng cua chinh sach thue cua Tong
Ty lé freefloat 25.0% X K= s X 2 ~ “n

Cb dong lom STCPap don PaN 78 tONG Trump d6i v&i xuat khau tom Viét Nam

Nguon: Cong ty, Ubc tinh cda HSC  Trong thang 1/2025, Téng théng My Donald Trump d4 cong bd ké hoach ap mtrc

thué 25% ddi v&i hang nhap khau ti» Canada va Mexico va mirc thué 10% ddi véi

Biéu do gid : hang héa Trung Quéc bét dau tlr ngay 4/2/2025. Mac du viéc ap dung thué dbi voi
52000 e one) andex @ aducnn) hang hoa Canada va Mexico da bi hoan lai mét thang, nhwng van cé kha nang sé
S0 dwoc ap dung, du HSC cho réing kich ban nay kho xay ra.

o0 Hién tai, thiy san nhap khau tir Canada va Mexico, chdi yéu Ia tom ham, cua va
“5000 tém, khdng phai chiu thué. Néu duwoc ap dung, mic thué 25% sé day gia Ién cao,
3000 khién nhu cau giam, va mé ra co hdi cho cac nuwéc xuat khau khong bi danh thué
i m JL i nhw Viét Nam.

|ty liegbogeegeta-l Y 50 dang: Duy tri dw bdo cho nam 2025-2026, dwa ra dy
Gia c6 phiéu (%) -1thg -3thg -12thg bao |§n déu cho nam 2027

C6 phiéu thuong 0.54 1.41 4.82

So vei chi s6 (1.26)  (3.68)  (4.03)  Saukhi danh gia KQKD thwc hién nam 2024, HSC gan nhuw gitr nguyén du bao loi

So v&i nganh - = nhuén thudn ndm 2025-2026 v&i lgi nhudn thuan tang tredng virng chac 14,9%
Nguon: Cong ty, FactSet  trong nam 2025 dat 351 ty dong, sau do tang tredng tiép 9,9% trong nam 2026 dat
386 ty dong. Chung toi cling dwa ra dy bao lan dau cho nam 2027 véi lgi nhuan

HSC va trung binh thij trieo'ng A o A2 % : o,

EPS DC (ddng) HSC Thi truong % ch.léch thuan dat 416 ty dong (tang trwéng 7,7%).

2025F 5,371 5,768 (6.9) HSC ky vong ty suét lgi nhuan gop sé cai thién trong nam 2025-2026, nhe cong
2026F 5,901 6,710 (12.1)  suét hoat ddng tai cac nha may téng va chi phi nuéi dwoc kiém soét tot hon. Diéu
2027F 6,356 7,886 (194)  nay sé& bu dap tac dong tiéu cuwc cua viéc ty 1& chi phi quan ly & ban hang/doanh

Nguon: Bloomberg, HSC ubc tinh - thy tang do thué chéng tro cAp 2,84% dwoc ap dung tai thj trueong M.

Mé ta doanh nghiép Dw bao méi cho ndm 2025-2026 clia HSC cho thay lgi nhuan thuan tang truwéng
FMC Ia doanh nghiép xuét khau tom Ion ther 3 Viet VO toc o CAGR 3 nam dat 10,8%, thap hon dang ké so voi binh quan dv bao thi
Nam, tap trung vao phan khac hang chét lwong trwong, cé thé la do quan diém than trong ctia HSC vé chi phi nudi tdom, la chi phi
cao va ché bién sau. thworng kho dy doan do rai ro dich bénh.

Dinh gia va khuyén nghi

Sau khi gia cb phiéu tang 3% trong 1 thang qua, FMC dang giao dich v&i P/E truot
dy phong 1 nam Ié‘8,6 1an, thap hon 0,4 d6 1éch chuan so véi binh quan tr thang
1/2021 & murc 9,2 lan.

HSC duy tri khuyén nghi Mua vao véi gia muc tiéu 58.0004.

Cubi nam: Thang 12 12-23A 12-24A 12-26F

EBITDA DC (ty déng) 447 547 589 619 669

Loi nhuan thuan (ty ddng) 276 306 351 386 416

EPS DC (dbng) 4,222 4675 5,371 5,901 6,356
Chuyén vién phan tich DPS (déng) 2,000 2,000 2,000 2,000 2,000
Trwong Héng Kim BVPS (déng) 31,026 33,151 36,522 40,423 44,780
Trwdng phong EV/EBITDA BC (14n) 7.65 5.25 5.44 5.17 4.46
kim.thong@hsc.com.vn P/E BC (lan) 11.0 9.97 8.68 7.90 7.33
+84 24 3933 4693 Ext. 4850 Loi suét cb tirc (%) 429 429 429 4.29 4.29
Tran Hueong My P/B (lan) 1.50 1.41 1.28 1.15 1.04
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (10.2) 10.7 14.9 9.87 7.71
my.th@hsc.com.vn ROAE (%) 14.0 14.6 15.4 15.3 14.9
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Cong ty C6 phan Thwc phdm Sao Ta (FMC) Ngay 25/2/2025

Tang trwéng 6n dinh va dinh gia ré. Duy tri khuyén
nghi Mua vao

HDKD cét I8i ctia FMC van virng chéc, dwoc hd tro bédi da tang trwdng doanh thu
manh mé, nhé cong suét hoat ddng tai cac nha ‘may mai tang va nhu cau manh hon
& cac thi trwong trong diém. HSC ky vong ty suat lgi nhuan goép dwoc cai thién sé bu
dap tac dong tiéu cye clia thué chong tro cép 2,84% maoi dwoc ap dung. Méac du
mirc thué 25% ddi véi cac san phdm cta Canada va Mexico khé c6 thé dwoc ap
dung, nhwng My van Ia thi trwéng tiém nang cho xuét khau tém, dac biét 1a cac san
ph&m gia tri gia tdng nhw t6m tdm bot, tdm hap, v.v... HSC duy tri khuyén nghi Mua
vao dbi véi FMC véi gia muc tiéu mai la 58.000d (tiém nang tang gia 25%).

Dw bao lgi nhuan 2025-2026 gan nhw khong déi

HSC gan nhw git* nguyén dy bao lgi nhuan thuan cho ndm 2025-2026. Chung t6i
ciing dwa ra dy bao 1an dau cho ndm 2027 véi loi nhuan thuan dat 416 ty déng (tdng
trwdng 7,7%) va doanh thu thuan dat 9.661 ty dong (ting trwdng 11,2%). D bao méi
nay cho thay loi nhuan thuan tang trudng véi tbc dd CAGR 3 nam dat 10,8%, ngay
ca khi so v&i mirc nén cao clia nam 2024.

Nhirng gia dinh dinh gia co ban ciia HSC nhw sau:
e Tang binh quan 6% du bao doanh thu thuan nam 2025-2026 do gia dinh céng suét
hoat dong tang va nhu cau manh mé & cac thi trdng trong diém.

e Tang dy bao ty suét lgi nhuan gbp nam 2025-2026 1én muc ,11,3% va 11,2% tw
mtrc 10% va 10,2% trwde do, do chi phi nudi giam va cong suat hoat dong tang tai
cac nha may Sao Ta va Tam An, theo s0 liéu thic té nam 2024.

e Tang ty & chi phi quan ly & ban hang/doanh thu 1én mirc 5,7% tir mirc 4,4% va
4,8% trwdrc do do thue chong tro' cap 2,84% cé hiéu lwc vao gilra nam 2025.

Chi tiét dy bao giai doan 2025-2027 cta HSC nhuw sau.

Bang 30: Diéu chinh dy bao lgi nhuan thuan cho nam 2025-2026, FMC
HSC hién dy bao tbc d6 tang trwéng kép 3 nadm cua loi nhuan thuan la 8,9% dwa trén mic nén cao trong ndm 2024

Doanh thu thuan 6,913 35.9% 7432 7,747 12.1% 4.2% 8037 8,684 12.1% 8.1% 9,661 11.2%
Loi nhuan thuan 306 10.7% 353 351 14.9% -0.5% 370 386 9.9% 4.3% 416 7.7%
Nguén: HSC

Bang 31: Gia dinh theo danh muc san pham, FMC
Chung toi duy tri phan I&n cac gia dinh

Xuét khau tom

Doanh thu (ty ddng) 6,772 37.4% 7,290 7,598 12.2% 4.2% 7,885 8,525 12.2% 8.1% 9,490 11.3%
San lvong XK (tan) 22,164 27.8% 22,847 24,381 10.0% 6.7% 23,989 26,819 10.0% 11.8% 29,501 10.0%
Gia XK (nghin dong/kg) 306 7.5% 319 312 2.0% -2.3% 329 318 2.0% -3.4% 322 1.2%
Xuét khau néng san
KNXK (ty dong) 141 -11.7% 142 149 5.7% 4.7% 152 159 71% 4.7% 170 71%
San lwong XK (tan) 1,309 -4.1% 1,313 1,374 5.0% 4.7% 1,378 1,443 5.0% 4.7% 1,515 5.0%
Gia XK (nghin dong/kg) 107 -9.1% 108 108 0.7% 0.1% 110 110 2.0% 0.3% 112 2.0%
Ngudn: HSC
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Bao cao doanh nghiép - Cong ty C6 phan Thwc phdm Sao Ta (FMC) Ngay 25/2/2025
Bang 32: Diéu chinh gia dinh ty suét loi nhuan goép & ty 1é QL&BH/ doanh thu, FMC

Duwa trén két qua thurc té trong nam 2024, chung t6i diéu chinh tang gia dinh ty sudt Igi nhuén gop trong nam 2025-2026 va gidp bu
dap cho viéc nang gia dinh ty I1& chi phi QL&BH/ doanh thu

Piéu chinh Piéu chinh
Ty suét lgi nhuan gop 10.9% 10.0% 11.3% 1.3% 10.2% 11.2% 1.0% 10.6%
Chi phi QL&BH/ Doanh thu 5.6% 4.4% 5.7% 1.3% 4.8% 5.7% 0.9% 5.7%
Ty suét LNTT 6.1% 5.8% 6.4% 0.6% 5.6% 6.3% 0.7% 5.8%
Ty suét loi nhuan thuan 4.4% 4.7% 4.5% -0.2% 3.9% 4.4% 0.5% 4.1%
Nguén: HSC

Dinh gia va khuyén nghi

Do tang nhe gia dinh WACC, HSC giam 2,2% gia myc tiéu xubng 58.000d (tir 59.300d
trwdc d6) nhung duy tri khuyén nghi Mua vao véi tiem nang tang gia 25%.

Nhirng gia dinh dinh gia co ban nhw sau:

e Gan nhuw gilr nguyén ,dU’ bao lgi nhuan cho ndm 2025-2026. Loi nhuan thuan dy
bao tang trwéng véi toc do CAGR 3 nam dat 10,8%.

e HSC tang gia dinh WACC Ién 9,5% tir mirc 9,4% truwée do6, phan anh chi phi vbn
CSH & mtrc 11,5% (khong ddi) va chi phi von vay 4,9% (tlr 4,4% trweérc d6) khi HSC

cap nhat lai suét binh quan, thué TNDN theo sb liéu thuc t& nam 2024.

Bang 33: Tinh toan dong tién tw do ctia doanh nghiép, FMC

Ty déng 2025 2026 2027 2028 2029
EBIT 436 477 509 513 513
Thu nhap thuan trir ng vay 422 461 493 496 496
Cong: Khéu hao 153 143 160 179 200
Trir: Chi phi dau tw tai san cb dinh (91) (91) (91) (91) (91)
Triv: Thay ddi vén lwu dong (380) (225) (98) (64) (324)
UFCF 105 288 464 521 281
Ngudn: HSC
Bang 34: Tinh toan WACC, FMC Bang 35: Dinh gia DCF, FMC
:
Lai suat phi rdi ro 4.0% Téc d6 tang trwdng dai han 2.0%
Phan bu rdi ro von CSH 7.5% Gia tri hién tai ctia dong tién dén nam 2029 1,347
Beta (lan) 1.0 Gia tri hién tai cGia gia tri dai han 2,657
Chi P'li von CSH 11.5% Tdng gia tri cia doanh nghiép 4,004
Lai suat binh quéan 5.0% Cong: Tién mét + DAu tw ngén han 937
Thué thu nhap doaph nghiép 2.8% Trir: Téng no (815)
i g s s 4.9%  Try; Loi ich clia cb dong thidu sé (334)
Ty trong no 30.0% " Gia trj cua vén CSH 3,792
p ‘9'5A’ S6 lwgng cb phiéu dang Iwu hanh (triéu) 65
Nguon:HSC  Gig trj hep Iy ctia cé phiéu (ddng/cp) 58,000
Ngubn: HSC

Bang 36: Phan tich dé nhay cta gia muc tiéu (ddéng), FMC

Téc do tang trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%

3.0% 52,500 57,300 63,600 72,100 84,000

Lai suéat phi rai ro 3.5% 50,600 55,000 60,700 68,200 78,600
4.0% 48,800 52,900 58,000 64,700 73,800

4.5% 47,200 50,900 55,500 61,600 69,600

5.0% 45,600 49,000 53,300 58,700 65,900

Nguén: HSC

Béi canh dinh gia
Sau khi gia cb phiéu tang 3% trong 1 thang qua, FMC dang giao dich véi P/E trwot

dw phong 1 nam la 8,6 Ian, thap hon 0,4 d 1éch chuén so véi binh quan tir thang
1/2021 & mrc 9,2 lan. Duy tri khuyén nghi Mua vao.
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Bao cao doanh nghiép - Cong ty C6 phan Thwc phdm Sao Ta (FMC) Ngay 25/2/2025
Biéu dé 37: P/E trwot dw phéng 1 ndam, FMC Biéu do 38: P6 léch chuan so véi gia tri binh quan, FMC
Dwa trén wdc tinh cua chung toi, FMC dang giao dich v&i P/E ...thép hon 0,4 dd léch chuén so voi gia tri binh quan qua khw 1a
trwot dw phéng 1 nam la 8,6 lan... 9,2 lan

Dw bao cua thi trwéng Thuc té Dwv bao cia HSC 4.0
16 3.0 -
14 - 2.0
12 1.0
10 - _ 0.0
8 - "% 1.0 -
6 -2.0 |
4 -3.0 |
2 -4.0
0 - . ‘ - . . . T -5.0 -
T1/21 T7/21 T122 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - Cong ty C6 phan Thwc phdm Sao T

BCTC va chi s tai chinh chu chét

:hsc

Ngay 25/2/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
5,087
493
(201)
0.99
(0.04)
293
15

0

305
(2.26)
(26.3)

276

276
447

4,222
4,222
2,000
65.4
65.4
65.4

12-23A

6,913
752
(388)
0.29
(0.60)
363
58.9

422
0.82
(117)

306

306
547

4,675
4,675
2,000
65.4
65.4
65.4

7,747
875
(439)

436
63.7

500
(14.0)
(134)

351

351
589

5,371
5,371
2,000
65.4
65.4
65.4

12-26F
8,684
969
(493)
0

0

477
722

549
(15.4)
(148)

386

386
619

5,901
5,901
2,000
65.4
65.4
65.4

12-26F

9,661
1,057
(548)

509
81.8

591
(16.6)
(159)

416

416
669

6,356
6,356
2,000
65.4
65.4
65.4

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

293
(154)
15
(2.26)
(211)
(55.4)
207
(218)
(378)
2.93
87.9
(505)
(143)

306
163
452
(135)
1.22

318

(10.6)

12-23A

12-24A 12-25F 12-26F
363 436 477 509
(184)  (153)  (143)  (160)
589 637 722 818
0.82 (14.0) (154) (16.6)
362  (411)  (232) (92.5)
(266)  (201)  (231)  (246)
580 (8.78) 169 342
(69.5) (90.7) (90.7)  (90.7)
(352)  (140) (56.0) (67.2)
0.20 0 0 0
532 126 141 157
1M1 (105) (5.82) (1.19)
(151)  (131)  (131)  (131)

111 0 0 0
775  (176) (254)  7.89
(111) 0 0 0

(73.7) (306) (156) (123)

1,077 657 664 882
617  (420)  6.95 218
8.67 0 0 0
1,703 237 671 1,101

5

=

1 (99.5) 78.3 252

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

452
97.4
492
1,000
86.4
2,127

942
232

285
1,229

3,356

824
106
172
1,112

0.84
0
0
0.84

1,122
2,029

205
2,234

3,356

31,026
373

1,077
140
370

1,002

51.3

2,641

855
3.69

275
1,134

3,775

902
118
258
1,297

0.89
0
0
0.89

1,309
2,168

298
2,466

3,775

33,151
(175)

657
280
515
1,303
95.5
2,850

793
3.64

360
1,156

4,006
815
136
291

1,266

1.15

1.15
1,284
2,388

334
2,722

4,006

36,522
159

664
336
627
1,460
106
3,194

741
3.58

412
1,156

4,350

815
161
314
1,313

1.27
0
0
1.27

1,332
2,643

375
3,018

4,350

40,423
153

882
403
619
1,624
103
3,632

672
3.53

430
1,106

4,738
815
171
358

1,372

1.42

1.42
1,393
2,928

417
3,345

4,738

44,780
(65.5)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

9.69
8.79
5.43
0.74
(10.8)
1.6
(10.2)
(10.2)
(10.2)

47.4

14.0
13.4
1.60
0.71
79.4
39.1
8.44

18.5
24.7

N/a
1.85
1.91

0.67
7.65
11.0
11.0
1.50
4.29

10.9 1.3 11.2 10.9
7.91 7.60 713 6.93
4.42 4.53 4.44 4.30
(0.19) 2.80 2.80 2.80
35.9 121 121 1.2
222 7.72 5.14 8.05
10.7 14.9 9.87 7.7
10.7 14.9 9.87 7.7
10.7 14.9 9.87 7.71

428 37.2 33.9 31.5

14.6 15.4 15.3 14.9
15.4 16.7 16.5 15.9
1.94 1.99 2.08 213
1.60  (0.02) 0.35 0.67
59.4 69.2 69.1 68.9
219 27.3 29.7 26.3
7.00 7.20 7.59 7.25

(7.37) 7.36 6.31 (1.59)
243 20.8 19.1 17.6
N/a N/a N/a N/a
1.68 1.41 1.34 1.25
2.04 225 243 2.65

0.42 0.41 0.37 0.31
5.25 5.44 5.17 4.46
9.97 8.68 7.90 7.33
9.97 8.68 7.90 7.33
1.41 1.28 1.15 1.04
4.29 4.29 4.29 4.29
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- h s c C6 phiéu | Viét Nam | Hang tiéu diing thiét yéu - TP&DU, Thubc la
N Céng ty Co phan Nam Viét (ANV - HSX)

Bao cao doanh nghiép Ngay 25/2/2025

Tang ty trong (gicz nguyén) Thi trird'ng Trung Quoc yeéu anh hwéng téi loi
Gia muc tiéu: VNBD19,200 (v VND20,200) " A -
Tiém nang tang/giam: 13.9% nh uan

Gia c6 phiéu (dong) (18/2/2025) (XL = HSC duy tri khuyén nghj Téng ty trong déi vai ANV voi tiém nang tang gia 14%
Ma Bloomberg ANV VN va giam 5% gia muc tiéu xudng 19.200d sau khi giam 36% dw bao lgi nhuan
Gia cao/thép 52 tuan (d) 13,941-21,000 nam 2025-2026.

Vo om it e (5. "ews * Ching t6i giam binh quan 36% du bao loi nhuan thuén cho nam 2025-2026
Vén hoa tri trwdmg (tr.USD) 176 chu yéu do trien vong thi treang Trung Quoc suy yeu va sy phuc hoi yeu hon
Slg CP Iwu hanh (tr.dv) 267 du kién tai thj tredng nay trong nam 2024. Theo do, lgi nhuén thuan dy bao
Slg CP NN duwoc s& hiru (tr.dv) 131 tang trwdng véi toc d6 CAGR 3 nam dat 60,1% tir m6t mirc nén rat thap cua
Slg CP NN dugc mua (tr.dv) 63.4 nam 2024 (so v&i 90% trong dyw bao trwéc do).

Gi6i han ty & s& hitu NN 49.0%  w Sau khi gia cb phiéu giam 10% trong 1 thang qua, ANV dang giao dich véi P/E
Ty 1€ s& hitu cia NN 25.2% trot dw phong 1 ndm 1a 30,1 13n, cao hon 0,1 d6 léch chudn so véi binh quan
Ty 16 freefloat 2 tr thang 1/2021 & murc 27,2 14n.

Co6 doéng lon Doén Toi (53.9%)

Nguén: Céng ty, Uéc tinh ciia HSC ‘n n , , " > . , O
Sw kién: Phan tich tac dong cua chinh sach thueée cua

Biéu d6 gia Tong thong Trump doi v&i xuat khau ca tra
ANV (VND) VN30 Index (Gia diéu chinh)

21000 Vao thang 1/2025, Tdng théng My Donald Trump da céng bd giai doan dau tién
10000 trong viéc ap murc thué bd sung 10% ddi véi hang héa nhap khau tir Trung Quéc,
17000 c6 hiéu luc tlr ngay 4/2/2025. Mirc thué nay cdng véi cac mirc thué hién hanh tir
to00 15-25%, khién cho hang xuét khdu clia Trung Qudc sang My kém canh tranh hon.
ra000 Diéu nay co6 nghia la cac s&n phdm thiy san cta Trung Qudc cé kha nédng cao sé
dwoc tiéu thu nhidu hon trong thi trwéng ndi dia, tao ra sy canh tranh tryc tiép véi
“IIIMW. .J-HMUELMWHL.\M....Ji.....“l.ﬂ“ih'llh.] ik cac san pham xuat khau cia ANV va anh hudng tigu cuc dén doanh thu. ANV dang
T s T4 Tez  To Tan ddi mat v&i rdi ro Ién do thi trwdng Trung Quoc chiém 31% tong lwong xuat khau

Gia c6 phiéu (%) ECPER TRl cla cong ty, trong khi thi trudng My chi chiém 8,4% KNXK trong nam 2024.

Cé phiéu thuwong (9.89)  (7.42) 9.64 ; . .. ) .
So v6i chi sb (11.5)  (12.1) 038 Tac dong: Giam dw bao nam 2025-2026
So v&i nganh = -

Nguén: Cong 1y, FactSe-t HSC gidm manh binh quéan 36% dw bao loi nhuén nam 2025-2026, cht yéu do
giam gia dinh doanh thu trong bdi canh thi trwéng Trung Quoc phuc hoi cham.
HSC va trung binh thij trieo'ng

. . ~ A . - > 0, > A -
EPS DC (dong) HSC Thi trzong % ch.léch Theo dé, lgi nhuan thuan dv bao tang trwéng 200% dat 145 ty dong trong nam

D025F o o5 (33.9) 2025 tir mot murc nén rat thap clia nam 2024, sau do tang trudng tiép 21,6% dat
2026F 662 834 (20.6) 177 ty dong trong nam 2026. HSC ciing dwa ra dy bao lan dau cho nam 2027 véi
2027F 745 957 (22.2)  loinhuan thuan dat 199 ty dong, téng truvdng 12,5%.

Nguon: Bloomberg, HSC udctinh  Cac dy bao méi clia HSC cho nam 2025-2026 — thap hon nhidu so va&i binh quan

dw béo thi trwéng, c6 thé do quan diém than trong hon ctia ching t6i vé trién vong

=l + — tai thi trwdng Trung Quéc — cho thay loi nhuan thuan téng truéng véi toc d6 CAGR

ANV'1a nha xuat khau ca tra I6n thi ba Viét Nam. 3 n3m dat 60% (so v&i du bao trudc do 1a 90%) tir mirc nén thap clia nam 2024.

Cong ty s& hiru mot chuoi gia tri khép kin tir san )

xuat TA cho ca dén nudi ca va ché bién ca tra. ANV i ERYZ A H

hién tw san xuét 100% ca nguyén liéu cho ché Binh glava khuyen ngh!

bien. Sau khi gia ¢ phiéu gidm 10% trong 1 thang qua, ANV dang giao dich vé&i P/E
trwot dw phéng 1 nam Ia 30,1 1an, cao hon 0,1 d6 léch chuan so véi binh quan tir
thang 1/2021 & mtrc 27,2 1an.

M6 ta doanh nghiép

HSC giam 5% gia muc tiéu theo phwong phap DCF xuéng 19.200d, chi yéu do
gidm 36% dy bao nam 2025-2026. Chung t6i duy tri khuyén nghi Tang ty trong véi
tiem nang tang gia 14% tai gia muc tiéu mai.

Cubi nam: Thang 12 12-23A 12-24A  12-25F 12-26F

EBITDA DC (ty déng) 316 149 517 565 618

Loi nhuan thuan (ty ddng) 39.2 484 145 177 199

EPS DC (dbng) 304 311 544 662 745
Chuyén vién phan tich DPS (déng) 1,000 1,000 1,000 1,000 1,000
Trwong Héng Kim BVPS (déng) 21,326 10,490 10,031 9,689 9,429
Trwdng phong EV/EBITDA BC (14n) 12.9 40.0 11.5 11.2 10.1
kim.thong@hsc.com.vn P/E BC (lan) 55.5 54.2 30.9 25.4 22.6
+84 24 3933 4693 Ext. 4850 Loi suét cb tirc (%) 593 593 593 5.93 5.93
Tran Hueong My P/B (lan) 0.79 1.61 1.68 1.74 1.79
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (94.3) 2.34 75.1 21.6 12.5
my.th@hsc.com.vn ROAE (%) 1.37 1.71 5.31 6.71 7.79
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Cong ty C6 phan Nam Viét (ANV) Ngay 25/2/2025

Giam dw bao cho nam 2025-2026 do trién vong kém
tich cwc tai thi trieo'ng Trung Quoc

Sw phuc hdi ndm 2024 ctia ANV da khong dat ky vong, cht yéu do sw phuc hdi yéu
hon dy kién & thi trwng Trung Quéc, thi tridrng chiém 31% tdng lwong xuét khdu
clia Cong ty. Cho nam 2025, véi mirc thué bd sung 10% cla My cdng véi cac mirc
thué hién hanh tr 15-25% dbi véi cac san pham thiy san cta Trung Québc, HSC dw
doan sy canh tranh sé gia tdng ddi véi ANV khi cac san phdm ctia Trung Québc quay
tr& lai thi trwong ndi dia. Tuy nhién, ANV dw kién sé cé thém nhiéu co hdi & My, thi
trwong chiém 8,4% tong lwong xuét khau clia Céng ty. Mac du HSC gidm binh quan
36% du bao lgi nhuan ndm 2025-2026, ching t6i van ky vong lgi nhuan tang trudng
manh mé tlr mirc nén thap ctia nam 2024, dwoc hd tro béi chi phi nuéi giam va gia
ban binh quan cai thién. HSC duy tri khuyén nghj Tang ty trong véi gia muc tiéu theo
phuong phap DCF la 19.200d.

Dw bao lgi nhuan méi

HSC giam manh dw bao lgi nhuan nam 2025-2026 binh quan 36%, chu yéu do giam
gia dinh doanh thu trong béi canh thi triedng Trung Quéc phuc hoi cham.

Theo d9, lgi nhuan thudn dw bao tang truéng 200% dat 145 ty ddng trong nam 2025,
sau do tang trwdng tiép 21,6% dat 177 ty ddng trong nam 2026. HSC ciing dwa ra dw
bao 1an dau cho n&m 2027 véi loi nhuan thuan dat 199 ty déng, tang trudng 12,5%.
Dw bao méi clia ching t6i cho thay lgi nhuan thuan tang truéng véi tbc dd CAGR 3
nam dat 60 % (so v&i mirc nén ctia ndm 2024).

Bang 39: Diéu chinh wéc tinh Igi nhuan thuan cho nam 2025-2026, ANV

HSC giam binh qyén 36% dy bao loi nhuan thuan cho nam 2025-2026 dwa trén két qua thwc hién ndm 2024 & trong bdi canh thi
trwd'ng Trung Quoc kém tich cuc

Mei Tang trweng

Doanh thu thun 4,911 10.64% 5,904 5,360 -9.2% 9.1% 6,099 5,626 -9.4% 3.1% 5,686 2.9%
Loi nhuan thuan 48 23.51% 234 145 -38.0% 199.9% 268 177 -34.1% 21.6% 199 12.5%
Ngudn: HSC

Bang 40: Diéu chinh gia dinh vé mang xuét khau ca tra, ANV

T
KNXK (triéu USD) 107.7 2.1% 129.5 128.5 19.4% 0.8% 137.3 136.3 6.1% 0.7% 145 6.1%
San lrgng XK (tén) 58,358 7.2% 64,494 64,491 10.5% 0.0% 67,074 67,071 4.0% 0.0% 70,425 5.0%
Gia XK binh quan (USD/kg) 1.85 -9.1% 2.01 1.99 8.0% -0.8% 2.05 2.03 2.0% -0.7% 2.05 1.0%
Nguén: HSC

Bang 41: Diéu chinh gia dinh ty suéat Igi nhuan & ty 1é chi phi QL&BH/ doanh thu, ANV

HSC diéu chinh gidm gia dinh ty sut loi nhuan gop cho nam 2025-2026 dwa trén két qué thwc hién nam 2024 va sau khi ha gia dinh
gia ban binh quan

Piéu chinh Mé&i  Piéu chinh
Ty suét loi nhuan gop 11.4% 13.4% 13.1% -0.3% 14.0% 13.9% -0.1% 14.9%
Chi phi QL&BH/ Doanh thu 7.5% 6.5% 6.5% 0.0% 6.5% 6.5% 0.0% 6.5%
Ty suat LNTT 1.6% 5.0% 3.7% -1.3% 5.5% 4.6% -0.9% 5.5%
Ty suét lgi nhuan thuan 1.0% 4.0% 3.0% -1.0% 4.4% 3.7% -0.7% 4.4%
Nguén: HSC

Dinh gia va khuyén nghi

HSC giam 5% gia muc tiéu theo phwong phap DCF xudng 19.200d va duy tri khuyén
nghj Tang ty trong.

Nhirng gia dinh dinh gia co ban nhw sau:

e Giam binh quan 36% dw bao lgi nhuan cho nam 2025-2026
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Bao cao doanh nghiép - Cong ty C6 phan Nam Viét (ANV) Ngay 25/2/2025

« Trong mé hinh dinh gia DCF, gia dinh 13i suét phi rai ro 1a 4,0%, phan bu rdi ro vén
CSH la 7,5% (khdng d6i) va beta la 1,2 (tang nhe tr 1,19 truvdc d6 sau khi cap nhat
tr Bloomberg). Gia dinh WACC tang 1én 9,9% ttr 9,8% trudc do.
HSC tém tat tinh toan va gia dinh dinh gia trong Bang 42-44. Chung t6i cling thirc hién
phan tich dé nhay cla gia muc tiéu doi véi gia dinh 1ai suat phi rdi ro va toc do tang
trwdng dai han trong Bang 45.
Bang 42: Tinh toan dong tién tw do ctia doanh nghiép, ANV

Ty déng 2025 2026 2027 2028 2029
EBIT 352 406 433 465 503
Thu nhap thuan tri» ng vay 315 362 383 409 440
Cong: Khéu hao 165 159 185 147 119
Trie: Chi phi dau tw tai san cb dinh (231) (166) (127) (189) (168)
Trir: Thay déi vén lwu dong (234) (332) 125 (247) 232
UFCF 15 23 566 121 623
Nguén: HSC
Bang 43: Tinh toan WACC, ANV Bang 44: PBinh gia DCF, ANV
. Giatri]
L&i suat phi rai ro 4.0% Téc do tang trwdng dai han 2.0%
Phan bu rdi ro vén CSH 7.5% Gia tri hién tai cGia dong tién d&n nam 2029 1,024
Beta (lan) 1.2 Gia tri hién tai clia gia trj dai han 5,557
Chi phi vén CSH 13.0% Téng gia tri ctia doanh nghiép 6,581
Lai suat binh quan 5.0% Cong: Tién mat + DAu tw ngén han 673
Thué thu nhap doanh nghiép 20.0% Trir: Téng no (2,120)
Chi phi no sau thué 4.0% Gia tri ciia vén CSH 5,134
Ty trong no 35.0% Sé lwong cb phiéu dang Iwu hanh (triéu) 267
WACC 9.9% Gia tri hop Iy ctia cb phiéu (ddng/cp) 19,200
Nguén: HSC Nguén: HSC

Bang 45: Phan tich d6 nhay cua gia muc tiéu, VHC

Téc do ting trvdng dai han
1.5% 2.0% 2.5%

1.0% 3.0%

3.0% 16,300 18,700 21,700 25,800 31,300

Lai suat phi rai ro 3.5% 15,500 17,700 20,400 24,100 29,000
4.0% 14,700 16,700 19,200 22,500 26,900

4.5% 13,900 15,800 18,100 21,100 25,100

5.0% 13,300 15,000 17,100 19,900 23,400

Nguén: HSC

Béi canh dinh gia
O thi gia hién tai, ANV dang giao dich v¢i P/E treot dyw phong 1 nam I{E\ 30,1 1an, cao
hon 0,1 d lIéch chuan so vé&i binh quan tir thang 1/2021 & mirc 27,4 lan.

Biéu dé 46: P/E trwot dw phéng 1 ndm, ANV Biéu do 47: P6 léch chuén so v&i P/E trwot dw phéng 1 ndm
ANV hién dang giao dich v&i P/E trwot dw phong 1 nam la 30,1 f).l.rc‘;'a‘o“]#;r? 0,1 do léch chuan so voi gia tri binh quén qua kh la
lan... 27,4 1an
Du b&o cla thj trwuéng —— Thuc té Dy bao ctia HSC 25
70 4 20
60 | 15
50 - 10
40 - 05
30 4 0.0
20 0.5
10 1.0 -
0 ‘ ‘ ‘ ‘ 1.5 -
T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - Cong ty C6 phan Nam Viét (ANV)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 25/2/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
4,439
447
(264)
17.7
201
(132)
(4.02)

64.5
(25.3)
0

39.2

39.2
316

304
304
1,000
129
134
134

12-23A

12-24A

4,911

560
(366)
(40.8)

153
(70.9)
(4.09)

785
(30.1)
0

48.4

48.4
149

311
311
1,000
156
267
267

12-24A

5,360
703
(351)
0
352
(170)

181
(36.3)

145

145
517

544
544
1,000
267
267
267

12-26F

5,526
768
(362)
0
406
(186)

221
(44.1)

177

177
565

662
1,000
267
267
267

12-26F

5,686
805
(372)

433
(185)

248
49.7)

199

199
618

745
745
1,000
267
267
267

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

201
(115)
(132)
(25.3)
(124)
(115)
(81.7)
(44.3)
(217)
150
528
416
(219)
60.0
(40.2)
(127)
(326)

31.1
8.67
(0.05)
39.7

(126)

12-23A

12-24A 12-25F 12-26F
153 352 406 433
464  (165)  (159)  (185)
(70.9)  (170)  (186)  (185)
(30.1)  (36.3) (44.1) (49.7)
519  (234) (332) 125
(118)  (180)  (220)  (216)
449  (103)  (217) 293
(31.8)  (231)  (166)  (127)
0 0 0 0

0 0 0 0
326 300 262 295
0.77  (201)  (140) (97.6)
(267)  (267)  (267)  (267)

0 0 0 0
(342) 1,026 207 185
0 0 0 0

(270) 759  (60.5) (82.2)

39.7 219 673 256
179 454  (417) 113

0 0 0 0
219 673 256 369

4

a

7 (335 (383) 165

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

39.7
71.9
369
2,347
123
2,951

1,243
346

6.84
65.0
501
2,162

5,113

1,784
173
108

2,103

145
0.92
15.9

162

2,265
2,848

0
2,848

5,113

21,326
1,889

219
56.1
552
1,653
105
2,586

1,286
340

0
6.90
60.9
583
2,277

4,862

1,624
150
103

1,941

111
1.34
12.6

124

2,065
2,797

0
2,797

4,862

10,490
1,516

673

527
2,070
125
3,395

1,372
320

1.3
186
1,890

5,285

1,974
242
160

2,464

146
1.34
0
147

2,610
2,675

0
2,675

5,285

10,031
1,447

256
526
2,303
133
3,218
1,399
301

1.3
182
1,893
5,111
1,974
206
130
2,380

146
1.34

147

2,527

2,584

2,584

5,111

9,689
1,864

369
570
2,159
130
3,228
1,360
281

113
183
1,835
5,063
1,974
211
137
2,402

146
1.34

147

2,549

2,514

2,514

5,063

9,429
1,751

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

10.1
7.11
0.88
39.2
(9.34)
(68.6
(94.2
(943
(943

o =

329

1.37
6.63
0.84
(0.41)
215
33.8
15.9

66.7
37.9
1.52
6.14
1.40

0.92
12.9
55.5
55.5
0.79
5.93

11.4 13.1 13.9 14.2
3.03 9.64 10.2 10.9
0.99 271 3.19 3.49
38.3 20.0 20.0 20.0
10.6 9.14 3.10 2.90
(52.8) 247 9.43 9.37
235 200 216 12.5
2.34 751 216 12.5
2.34 751 216 12.5

322 184 151 134

1.71 5.31 6.71 7.79
5.17 12.2 146  16.1
0.98 1.06 106  1.12
293 (0.29) (0.53)  0.68
139 162 177 161
463 413 403 426
12.6 19.0 158 158

55.4 54.9 731 70.8
36.4 40.5 42.0 42.4
217 2.07 219 2.34
11.9 4.15 3.79 3.47
1.33 1.38 1.35 1.34

1.21 1.1 1.15 1.10
40.0 115 11.2 101
54.2 30.9 254 226
54.2 30.9 254 226
1.61 1.68 1.74 1.79
5.93 5.93 5.93 5.93
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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B4o cao nganh - Hang tiéu dung thiét yéu - TP&DU, Thudc la Ngay 25/2/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc 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 tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, 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) 3033 4822

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