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Nganh Thay san: Co héi giira bdi canh ap thué

= Nganh thiy san thé hién kha n&ng thich &ng tét trong Q3/2025 véi ANV va FMC ghi
nhan KQKD tich cuwc bat chap thach thire tr thué quan.

= Cho n&m 2026, sy thay déi trong co’ cAu nhap khau thdy san ctia My ciing kha nang
gia ca tra phuc hdi dwoc ky vong sé duy tri da tang trwdng, dac biét déi véi ANV va
VHC. Tuy nhién, ap lwc chi phi va bién dong thi trwdng van la rii ro chinh, nhat 13 véi
FMC.

= HSC duy tri khuyén nghi Mua vao déi véi ANV (lwa chon hang dau, tiém néng téng gia
33%) nho trién vong xuét khau tich cwc, véi ca ro phi tr& thanh dong Iwc Igi nhuan
m&i. Chung téi cling wa thich VHC (Mua vao, tiém nang téng gia 27%) nhé dinh gia
hap dan va doanh thu tiép tuc tang, trong khi ha khuyén nghi FMC xubng Tang ty trong
(tiém nang tang gia 11%) do ap lwc thué quan.

banh gia KQKD Q3/2025

Nganh thay sén ghi nhan KQKD Q3/2025 tich cuc bat chdp ap lwc thué quan gia tang.
Téng doanh thu ctia VHC, ANV va FMC tang 13,3% so v&i cung ky, trong khi lgi nhuan
thuan tang manh 90%, chd yéu nho lgi nhuan thuan cta ANV ting &n twong gép 9,2 Ian
nh& xuat khdu ca ré phi tang manh va ty suét loi nhuan cai thién. FMC ciing cho thay hiéu
qua hoat déng cai thién rd rét nhd san lwgng tém ty nudi tang, trong khi VHC ghi nhan ty
suét lgi nhuan giam nhe do nhu cau tir My yéu va gia ca tra giam.

Co chu thué tiép tuc anh hudng dén chi phi hoat dong: chi phi quan ly & ban hang cla
FMC tang 87% so v&i cuing ky do thué dbi (ng va thué thwong mai phat sinh khi xuét khau
theo diéu kién DDP, trong khi ANV va VHC it bi anh huwéng hon do xuét khau chi yéu theo
didu kien FOB/CFR. Ca ba doanh nghiép déu hwéng loi tr I3 ty gia, hd tro ting trwdng
lgi nhuan thuan. Nhin chung, nganh thiy san thé hién kha néng chdng chiu tbt va hiéu qua
hoat déng cai thién bat chap thach thirc bén ngoai, véi ANV |a doanh nghiép dan dau néi
bat. Trong khi d6, FMC duy tri nén tadng co ban virng chac va VHC van 6n dinh trong bbi
canh gia ban yéu.

Trién vong ndm 2026: Thach thirc thué quan van hién hiru
nhwng triéen vong nganh duy tri tich cwc

Nganh thdy san dwoc ky vong sé duy tri da tang trwdng manh mé trong nam 2026, nho
cac thay d6i co' ciu thuan loi va didu kién thi trwéng cai thién. Méc du khoang cach thué
giva ca rd phi Trung Québc va Viét Nam da thu hep do My gidm thué nhap khau thiy san
t& Trung Quéc, loi thé canh tranh ctia cac doanh nghiép xuét khdu Viét Nam nhu ANV van
dworc duy tri, khi cac nha nhap khdu My tiép tuc da dang héa ngudn cung, giam phu thudc
vao Trung Quéc. Pong thei, ngudn cung trong nwéc that chat cung tdn kho thap dwoc ky
vong sé day gia ca tra tang tré lai sau hai nam & murc thap, trong bdi canh nhu ciu phuc
hdi trong ndm 2026. Bé phan anh nhing yéu té nay, HSC diéu chinh téng dw bao lgi nhuan
giai doan 2025-2027 clia ANV binh quéan 30,7%, gidm dw bao cho FMC binh quan 17,9%
do ap luc thué quan, va gan nhu gitr nguyén dw bao cho VHC.

Khuyén nghi

Déi v6i ANV, HSC tang 28% gia muc tiéu 1én 36.100d, sau khi diéu chinh tdng dw bao loi
nhuan giai doan 2025-2027 binh quan 30,7%. Cé phiéu hién dang giao dich & mc P/E
nd&m 2026 chi 9,1 I&n, cho thay day la mirc dinh gia h&p dan. Béi véi VHC, ching téi duy
tri gia muc tiéu & mirc 71.000d va gitr nguyén khuyén nghi Mua vao véi tiém néng tang
gia 27%, do dw bao lgi nhuan khéng thay déi. Béi véi FMC, chung téi gidm 12,8% gia muc
tiéu xuéng 40.800d do ha dw bao lgi nhuan va tang gia dinh chi phi lién quan dén thwong
mai, qua dé ha khuyén nghi xuéng Tang ty trong v&i tiém ning tang gia 11%.

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 11/11.

Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (lan) EV/EBITDA (Idn)  L.suét cb tirc (%)

Méi Mé&i Th.ddi (%) ting/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

ANV 27,200 Mua vao 36,100 28.0 32.7 7.71 6.85 6.81 5.39 3.68 3.68
FMC 36,650 Tang ty trong Mua vao 40,800 (12.8) 11.3 8.49 8.17 7.66 6.43 5.46 5.46
VHC 56,000 Mua vao 71,000 - 26.8 8.55 8.19 6.95 6.41 3.57 3.57
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Loi nhuan tang trwdng tich cwe bat chap ap lwc thué
quan

Nganh thiy san Viét Nam thé hién kha ndng chdng chiu va thich &ng tét trong
Q3/2025, khi vwot qua ap lwc thué quan véi ting trwdng lgi nhuan manh mé, dac
biét Ia tr ANV va FMC. ANV ndi bat v&i tdng trwdng xuét khau ca rd phi bung nd va
ty suét lgi nhuan cai thién, phan anh kha nang tan dung hiéu qua sw dich chuyén
trong chudi cung (ng thwong mai toan cau cla nganh. Cho nam 2026, HSC duy tri
quan diém tich cwe than trong: Du khoang cach thué véi Trung Qubc thu hep, doanh
nghiép xuat khdu Viét Nam van gitr duoc loi thé canh tranh, dac biét trong mang ca
ré phi, nh& xu hwéng da dang héa ngudn cung ctia cac nha nhap khau My. Bén canh
do, gia ca tra duoc ky vong phuc hdi nhé ngudn cung trong nwéc that chat va nhu
cau tang trd lai. Ching téi duy tri khuyén nghi Mua vao dbi véi ANV va tadng manh
gia muc tiéu, dwa trén trién vong xuét khau tich cwc véi ca ré phi tré thanh dong luc
loi nhuan mai. Bdng thdi, chang t6i cling duy tri khuyén nghi Mua vao dbi véi VHC
nh& dinh gia hdp dan va doanh thu tiép tuc tang truéng.

Panh gia KQKD Q3/2025: Téng trwéng vieng chac bat chap ap
Iwc thué quan

Ba doanh nghiép xuét khau thiy san trong danh sach khuyén nghj ctia HSC — VHC,
ANV va FMC — d&u ghi nhan KQKD Q3/2025 tich cuwc. Téng doanh thu thuan ting
13,3% so v&i cung ky, chi yéu nhd ANV véi loi nhuén tir mang céa ré phi tang gap 3,3
lan so vé&i cuing ky. Téng lgi nhuan thuan tadng manh 90% so véi cung ky, dan dét bdi
ANV véi loi nhuan tang &n twong gép 9,2 1an so vai cing ky.

Ca ANV va FMC déu c6 s cai thién rd rét trong HDKD cét I8i, véi ty sudt loi nhuan
gdp tang Ian lwot 11,5 diém phan tram va 3,2 diém phan tram so véi cung ky. Déi voi
ANV, doanh thu ¢4 tra tdng ciing v&i xuét khau ca roé phi manh mé gitp ty suét loi
nhuén cai thién dang ké, trong khi FMC hwéng lgi tir san lwong tom tw nubi tang, gop
phan giam gia von hang ban. Nguworc lai, ty suat lgi nhuan gop ctia VHC gidm nhe 0,8
diém phan tram so va&i cung ky, chi yéu do xuét khdu cham lai, dac biét la tai thi
trwong My trong quy.

Xu hwéng xuét khau sang My phan héa gitba cac doanh nghiép thiy san

My van la thi trwéng chil lwe cla cac doanh nghiép xuét khau thiy san Ién cla Viét
Nam; tuy nhién, két qua xuéat khau trong Q3/2025 ghi nhan sy phan héa rd rét. ANV
va FMC dat ting trwdng manh bat chap thué dbi &ng, trong khi VHC ghi nhan sut
giam dang ké.

Theo s6 liéu chia Tdng cuc Hai quan, tdng kim ngach xuat khau ctia ANV dat 59 triéu
USD trong Q3/2025, tang 60,4% so vé&i cung ky, nhér xuét khau ca tra ting 25,8% dat
40,7 triéu USD va xuét khau ca ré phi tang gap 3,3 IAn dat 17,6 triéu USD. Xuét khau
sang My tang manh 388% so v&i cuing ky, chli yéu nhé mang ca rd phi (chiém 85%
gia tri xuat khau sang My), qua d6 nang ty trong thi trieorng My 1én 36,2% tdng kim
ngach xuét khau, ttr 11,9% trong Q3/2024.
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Bang 1: KQKD Q3/2025 & 9 thang dau nam 2025, cac cong ty nganh Thiy san trong pham vi phan tich ctia HSC
Ba cong ty déu ghi nhan KQKD virng chic trong Q3/2025, trong d6 ANV da&n dau véi loi nhuan thuan téng 9,2 1an so véi cung ky

Q3/2024 Q3/2025 So v&i cung ky 972024 972025 So v&i cung ky
VHC
Doanh thu 3,278 3,471 5.9% 9,329 9,312 -0.2%
Loi nhuan thuan 321 433 35.0% 804 1,125 39.8%
Ty suét loi nhuén gop 17.7% 16.8% -4.7% 14.0% 16.6% 18.4%
Chi phi QL&BH / doanh thu 4.9% 4.2% -14.1% 4.7% 4.5% -4.1%
ANV
Doanh thu 1,341 2,000 49.1% 3,550 4,833 36.1%
Loi nhuan thuan 28 283 915.5% 42 748 1660.1%
Ty suét lgi nhugn gép 12.9% 24.4% 89.3% 11.9% 24.8% 108.6%
Chi phi QL&BH / doanh thu 7.6% 7.0% -7.9% 7.0% 6.7% -5.5%
FMC
Doanh thu 2,845 2,984 4.9% 5,549 6,850 23.5%
Loi nhuan thuan 80 97 22% 196 207 5.9%
Ty suét loi nhudn gép 10.8% 14.0% 29.6% 9.8% 10.8% 10.5%
Chi phi QL&BH / doanh thu 6.7% 11.4% 70.2% 5.7% 8.4% 46.5%
Téng
Doanh thu 7,464 8,455 13.3% 18,428 20,995 13.9%
Loi nhuan thuan 428 813 90.0% 1,042 2,080 99.5%

Nguén: Di¥ liéu céc céng ty

Nguworc lai, tbng kim ngach xuét khau ctia VHC gidm 8% so vé&i cung ky xudng 80,6
triéu USD, chu yéu do xuét khdu c4 tra giam 16,2% xubng 60,8 triéu USD, phan nao
duoc bu dép bdi mirc tang 31,4% cua cac san pham khac (nhw phu pham céa chém)
dat 19,8 triéu USD. Xuét khau sang My giam 24,4% so voi cung ky xuong 33,3 triéu
USD, chiém 41,3% téng kim ngach xuét khau, so v&i 50,3% trong cung ky nam truée.

Trong khi d6, FMC tiép tuc duy tri da tang trudng vikng chéc, véi kim ngach xuét khau
Q3/2025 tang 17,7% so voi cung ky dat 108 triéu USD, dwoc dan dat b&i xuat khau
sang My tdng manh 69% dat 59 triéu USD, chiém 54,8% tdng kim ngach xuét khau

trong quy.
Biéu dd 2: Ty suat loi nhuan gop theo quy, cac congty nganh  Biéu dd 3: Ty 1é chi phi QL&BH / doanh thu theo quy, cac
Thay san trong pham vi phén tich caa HSC cong ty nganh Thay san trong pham vi phan tich cia HSC
Ty suat lgi nhuén gop trong Q3/2025 ctia ANV va FMC tang so Ty 1€ chi phi QL&BH / doanh thu cta FMC tang manh trong
v@i cung Ky ndm truéc Q3/2025 do anh hwéng clia chinh sach thué doi rng
ANV —FMC VHC ANV = FMC VHC
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Ngudn: Di¥ liéu céc céng ty Nguén: DiF ligu céc céng ty

Ty suat i nhuan gop bién dong trai chiéu giira ba doanh nghiép xuat khau

Ty suét loi nhuan gop ctia FMC trong Q3/2025 tang 1én murc 14% (so voi 10,8% trong
Q3/2024 va 10,5% trong Q2/2925), dwoc ho trg bdi ty trong san lwong tom tw nudi
cao hon, co chi phi dau vao thap hon so v&i nguyén liéu mua ngoai.

ANV ciing ghi nhan ty suét lgi nhuan gop tdng manh 11,5 diém phan trdm so véi cung
ky lén mic 24,4%, nher doanh thu tang manh va ty trong xuat khau ca ré phi — san
phdm co ty suét lgi nhuan cao — tang &én 29,6% tdng kim ngach xuét khau, so véi
11,1% trong Q3/2024.
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Nguwoc lai, ty suét loi nhuan gop ctia VHC gidm nhe xubng mirc 16,8%, so véi 17,7%
cung ky nam truéc, chl yéu do gia ban binh quan ctia sdn phdm chi luc 1a phi 1& ca
tra giam khoang 6% so v&i cing ky. San pham phi 1& ca tra hién chiém khoang 74%
tdng gia tri xuét khau ctia VHC.

Tac doéng trai chiéu ctia thué déi irng lén chi phi quan ly & ban hang

FMC ghi nhan chi phi lién quan dén thwong mai ting 87,4% so véi cung ky, 1én 316
ty ddng, trong d6 thué dbi (’ng méi ap dung chiém 166 ty ddng cho giai doan tir ngay
9/7 dén cudi quy. Trong khi d6, thué chéng ban pha gia (CBPG) va thué chéng tro cap
tang 1an lwot 60,6% va 85% so vai cing ky 1én 58 ty dong va 43 ty ddng, twong (ing
véi doanh thu tir thi trudng My téng cao. Diéu nay khién ty I& chi phi quan ly & ban
hang/doanh thu tdng manh Ién 11,4%, tr 6,7% trong Q3/2024. Theo chia sé cla
doanh nghiép, FMC xuét khdu sang My cht yéu theo diéu kién DDP (Delivered Duty
Paid), do d6 FMC phai ghi nhan cac khodn thué lién quan nay va diéu chinh gia ban
twong &ng.

Trong khi d6, chi phi ban hang ctia VHC giam 21,4% so véi cung ky, chd yéu do chi
phi thué ngoai gidm, khién ty I& quan ly & ban hang/doanh thu gidm xuéng 4,2%, so
v6i 4,9% cung ky nam trwdc. Theo giai thich cla doanh nghiép, VHC chu yéu xuét
khau theo diéu kién FOB (Free on Board) va CFR (Cost and Freight), vi vay cac khoan
thué lien quan duoc ghi nhan tai phia nha nhap khau My.

Twong tw, ANV ciing xuét khau cha yéu theo diéu kién FOB va CFR, nén cac khoan
thué lien quan dwoc ghi nhan bdi nha nhap khau. Chi phi ban hang ctia ANV tang
45,4% so v&i cung ky trong Q3/2025, nhwng thdp hon mirc téng ctia doanh thu (49,1%
so v&i cuing ky), qua dé gitp ty 1& quan ly & ban hang/doanh thu gidm nhe xuéng 7%,
tr 7,6% trong Q3/2024.

Tinh hinh tai chinh cai thién ro rét nho lai ty gia
FMC ghi nhan loi nhuan tai chinh 29 ty ddng, d&o chiéu tir khoan 16 27 ty déng trong

Q3/2024, chti yéu nho 13i ty gia thuan dat 50 ty dong (so v&i chi 2 ty dong ciing ky) va
chi phi 1ai vay thuan gidm xudng 21 ty dong (so v&i 29 ty ddng nam trwdc).

Twong tw, VHC ghi nhan lgi nhuan tai chinh 94 ty ddng trong Q3/2025, so v&i khoan
chi phi tai chinh 25 ty déng trong Q3/2024. Két qua cai thién nhd chuyén tir 16 ty gia
32 ty dbng sang lai ty gia 43 ty ddng, cung v&i thu nhap 14i thuan tang 340% so v6i
cuing ky dat 23 ty déng, bi bu trir mdt phan béi khoan 16 16 ty déng tir giao dich chirng
khoan (so véi 1ai 1,5 ty ddng nam truwde).

ANV ciing ghi nhan cai thién manh mé, voi 16 tai chinh gidm 86,8% so v&i cung ky
xudng 3 ty dong, nho 1ai ty gia dat 7 ty dong, trong khi cing ky nam ngoai ghi nhan 16
ty gia 6 ty dong.

Trién vong téng thé ndm 2026: Dong lwc ting trwdng van hién
hiru

Chénh léch thué véi Trung Quéc thu hep vé mirc trwvéc “ngay giai phong”

(2/4/2025) nhwng dong Iwc tang trwéng xuét khau déi véi ca ré phi van dwoc
duy tri

Trung Quédc van |a dbi tha canh tranh I&n nhét ctia Viét Nam trong phan khuc ca thit
trdng, bao gébm ca tra va ca ré phi. Theo thong tin méi nhét, tdng mirc thué nhap khau
ctia My ddi véi hang héa Trung Quédc (bao gdm thly san) sé& dwoc gidm tir 34% xudng
con khodng 20%, (gdm 10% thué dbi irng va 10% thué lién quan dén fentanyl).

Két qua 1a mirc thué déi voi ca ro phi Trung Québc co thé giam xudng mirc khoang
45% (25% thué hién hanh + 20% thué méi) tir mirc 59% theo théng bao ban dau ngay
2/4 (25% hién hanh + 34% dé xuét ban dau). Diéu nay déng nghia véi viéc khoang
cach thué gira san pham Trung Québc va Viét Nam sé duy tri & mic khoang 25%,
twong dwong nam 2024, thay vi tang 1&én 35% nhw dy kién ban dau.

Tuy nhién, sy didu chinh nay khé cé kha nang dao ngwoc xu huwéng da dang héa
ngudn cung clia cac nha nhap khau My, vén dang chuyen dan khéi cac nha cung cép
ca ro phi Trung Qudc nhadm gidm rdi ro thwong mai tiém an trong twong lai. Do do,
cac doanh nghlep xuat khéu Viét Nam nhw ANV duoc ky vong sé tiép tuc huwéng loi
tr sw thay d6i co cAu nay. Ngoai ra, viéc ngudn cung ca rd phi tir Trung Quéc gidm
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c6 thé thic day mét phan nhu cau chuyén sang ca tra Viét Nam — mét loai ca thit trng
c6 murc gia thap hon, qua do6 ho trg thém cho tang trwdng xuat khau ca tra.

Gia ca tra dw bao tang

Ca tra van la loai ca thit trdng c6 gia ré nhét tai thj treong My, ngay ca sau khi ap dung
thué dbi rng. Gia nhap khau ca tra Viét Nam tai My — thj trieérng xuét khau Ién nhat
ctia Viet Nam — hién van & murc thap nhét trong gan hai ndm. Nhu ciu nhap khau dw
kién s& phyc hdi trong nam 2026 sau giai doan cham day nam 2025, khi cac yéu tb
b4t dinh vé thwong mai va thué quan dwéi chinh quyen Trump dan dwoclamrd. Trong
nwéc, ngudn cung nguyén liéu dang that chat do ton kho thap va ngudn ca giéng sut
giam.

V&i nhitng yéu té nay, gia xuat khau ca tra duoc ky vong sé cai thién hon niva trong
nam 2026.

Diéu chinh dw bao giai doan 2025-2027

Sau khi xem xét KQKD thuc hién 9 thang dau nam 2025 va trién vong nganh, HSC
diéu chinh tang dw bao Igi nhuan giai doan 2025-2027 cta ANV binh qqén 30,7%,
gidm dy bao ctia FMC binh quan 17,9%, va gan nhw gilr nguyén dw bao déi véi VHC.

Bang 4: Dw bao cii va m&i cho nam 2025-2026, cac cong ty nganh Thay san trong pham vi phan tich cia HSC
HSC diéu chinh ting 1an lvot 5% & 6,2% dw bao tdng loi nhuan thuan ndm 2025-2026, trong d6 chl yéu nang duw bao dbi vai ANV
dwa trén trién vong tich cwc clia Cong ty tai thi tredng My

VHC
Doanh thu 12,504 12,486 0% 0% 13,825 13,793 10.5% -0.2% 15,286 15,249 11% 0%
Loi nhuan thuan 1,470 1,470 19% 0% 1,523 1,528 4.0% 0.3% 1,729 1,736 14% 0%
ANV
Doanh thu 5,890 6,402 30% 9% 6,568 7,694 20.2% 17.1% 6,832 8,446 10% 24%
Loi nhuan thuan 779 940 1843% 21% 822 1,059 12.7% 28.9% 837 1,192 13% 42%
FMC
Doanh thu 7,970 8,540 24% 7% 7,592 7,783 -8.9% 2.5% 8,507 8,726 12% 3%
Loi nhuan thuan 316 282 -8% -11% 369 293 3.9% -20.4% 426 329 12% -23%
Téng
Doanh thu 26,364 27,428 12.8% 4.0% 27,985 29,270 6.7% 46% 30,625 32,420 10.8% 5.9%
Loi nhuan thuan 2,565 2,693 69.6% 5.0% 2,714 2,881 7.0% 6.2% 2,992 3,258 13.1% 8.9%

Nguén: HSC

Dinh gia va khuyén nghij
Phwong phap dinh gia

Trong Bang 5-6, HSC tém tat gia muc tiéu méi theo phwong phap DCF cho ba doanh
nghiép xuat khau thay san, phan anh dy bao loi nhuan mai cho nam 2025-2026 va
chuyén co s& dinh gia sang cudi nam 2026.

Bang 5: Ly giai cho nhirng diéu chinh vé gia muc tiéu, cac doanh nghiép nganh Thiy san trong pham vi phan tich cia HSC

. . Giamuctiéu Giamuctidu .. .. Soldlouichinh H—
Khuyeén nghi méi ca Pleuchinh o chinh dy bso Iginhuan LU thei diem dinh gia den
cuoi nam 2026
VHC Mua vao 71,000 71,000 0% 0.0% 0.0%
ANV Mua vao 36,100 28,200 28.0% 24.0% 4.0%
FMC Tang ty trong 40.800 46,800 -12.8% -15.0% 2.2%
Nguén: HSC
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B4o cao nganh - Hang tiéu dung thiét yéu - TP&DU, Thuéc la

Thi aia Bién dong gia tuyét d6i ciacp (%)  Bién dong gia cp twong quan v&ichisé  P/Etrwot  Binh quan
19 . . . . . . dwphéng  qué khi
(dong) 1 thang 3 thang 12 thang 1 thang 3 thang 12 thang
VHC 56,000 2.6% -2.8% -17.8% 7.3% -7.6% -40.3% 8.6 10.2
ANV 27,200 -6.8% 2.0% 57.4% -2.5% -3.9% 14.4% 7.2 21.0
FMC 36,650 0.4% -7.0% -15.3% 5.1% -11.6% -38.4% 8.2 9.2
Binh quan -1.3% -2.6% 8.1% 3.3% -7.7% -21.4% 8.0 13.5

Ngudn: HSC, Factset
Béi canh dinh gia

Gia cac cb phiéu nganh thiy san da gidm nhe trong 1 thang qua, theo xu hwéng suy
yéu ctia VN Index. Sau dot diéu chinh nay: VHC dang giao dich & mirc P/E dy phéng
12 thang t&i 1a 8,6 1an, th&p hon 1,03 do Iéch chuan so vé&i binh quan tir thang 1/2022
& méc 10,2 lan.

Sau khi gia cb phiéu giam 2% trong 1 thang qua, ANV dang giao dich & mirc P/E dy
phdng 12 thang tdi la 7,2 lan, thap hon 0,7 d6 1éch chuan so voi binh quan tir thang
1/2022 & mrc 21 lan.

Sau khi gia cb phiéu gidm 7% trong 3 thang qua, FMC dang giao dich & méc P/E dw

phong 12 thang i la 8,2 Ian, thap hon 0,7 d6 Iéch chuén so voi binh quan tir thang
1/2022 & mirc 9,5 lan.
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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 20/11/2025

Mua vao (gizr nguyén) Co hdi ttr ca rd phi gitp cai thién loi nhuan
Gia muc tiéu: VNB36,100 (fcr VND28,200) - " " "
Tiém nang tang/giam: 32.7%

= HSC tang 28% gia muc tiéu Ién 36.100d sau khi tang dw bao lgi nhuan giai

Gia co phiéu (déng) (7/11/2025) 27,200 doan 2025-2027 va chuyén thoi diém dinh gia sang puc“')i nam 2026. Chung
Ma Bloomberg ANV VN t6i duy tri khuyén nghi Mua vao doi véi ANV, véi tiem nang tang gia 33%
Gia caolthap 52 tuan (d) 12,004-32,286 tai gia muc tiéu mai.
GVGD (ba 5 phien) (tr.d) 28370 Dy bao lgi nhuan giai doan 2025-2027 dwoc didu chinh ting dang k&, phan
Von héa thj trwong (ty d) 7,253 o N > o N a o 5 > P no &
Vén héa tri trwomg (tr.USD) pemy arjh ky vong cua chung téivé d_ong gop dai han tw mang ca ro phi, von dang
Sig CP Iuu hanh (tr.dv) 267 trd thanh tru cot lgi nhuan maéi cia ANV. Theo dd, loi nhuan thuan dy bao
Slg CP NN duoc s& hiru (tr.dv) 131 tang trwdng voi toc d0 CAGR 3 nam dat 1,9 lan.
Slg CP NN duoc mua (tr.dv) 19w Sau khi gia cb phiéu tang 1% trong 3 thang qua, ANV dang giao dich & mirc
Gi6i han £ 16 s hiru NN 49.0% P/E dw phéng 12 thang t&i 1a 7,2 I1&n, thap hon 0,7 dd léch chuén so voi
Ty |é s& hiru cia NN 4.42% q ~ q 2 2 P Py
Ty 16 freefioat o binh quéan tr thang 1/2022 & mc 21 1an.
Cb déng I6n Dosin Téi (55.1%)
Ngudn: Céng ty, Udc tinh ciia HSC Su’ klén Panh glé KQKD Q3/2025

Bidu b gia Loi nhuan Q3/2025 tang dang ké nho xuét khdu manh mé. Loi nhuan thuan

oy S — cla ANV trong Q3/2025 dat 283 ty dong, tang gap 9,1 lan so v&i cung ky, nho
se000 doanh thu xuat khdu tang 70,9% so v&i cung ky, d&c biét 1a mang ca ro phi,
o tang 328% so v&i clng ky va dong gop 30% gia tri xuat khdu clia céng ty. Ty
o000 suat loi nhuan gop tang 1én mirc 24,4% (tang 11,5 diém phan tram so véi cing
15000 ky) nho ty trong cé ro phi trong co cAu sédn pham tang, trong khi chi phi tai
10000 chinh giam va chi phi dwoc kiém soat hiéu qué hon, qua dé gitp gia tang loi

nhuan.

Il nh..J b dr b bia, bdahnu il“d‘h‘l”lk ”\“ L by Py by z
e At et e T Y. Tinh chung 9 thang d&u nam 2025, I nhuan thuan dat 748 tj déng — tang gép

Gia c6 phiéu (%) -1thg -3thg -12thg 16,6 1an so v&i cuing ky va dat 96% dw bao loi nhuan cho ca ndm clia HSC

C6 phiéu thuong (6.81) 1.07 574  trudc ky cong béd KQKD — khang dinh da hdi phuc manh mé ctia ANV.
So véi chi sb (2.47)  (391) 144

So v6i nganh = Tac déng: Tang binh quan 30,7% dw bao I¢i nhuan giai
Nguén: Céng ty, FactSet doan 202 5_2027

KLGD

HSC va trung binh thitrwong HSC diéu chinh tang loi nhuan 2025-2027 binh quan 30,7%, dua trén KQKD
SIS 6t trong 9 thang dau nam 2025 va cac xu huong tich cuc, dac biét 13 vise
2026F 3’973 2’399 65'6 m’éng ca rb phi ndi I1én ‘nhu mot tru cQt lgi nhuan th& hai. Lgi nhuan thuan dw
2027F 4471 2640 69.3  Kiéntang trwéng 18,4 lan dat 940 ty dong trong nam 2025, sau dé tang trwéng

Nguén: Bloomberg, HSC woc tinh 13% méi ndm trong cac nam 2026 va 2027. Dy bao mai cla ching t6i — cao
hon dang ké so v&i binh quan dw bao cham diéu chinh cda thi trwéng — cho
M6 ta doanh nghiép thay loi nhuan thuan sé tang trwdng véi tbc 6 CAGR 3 nam dat 1,9 lan.
ANV 13 nha xuét khau ca tra Ién thir ba Viét Nam. . er s % .
Céng ty s& hiru mot chudi gia tri khép kin tv san  Dinh gia va khuyen nghi
E?éa,: Tt:} CSZ‘;°§‘J2f”%‘52}f2;?,§ﬁ§§fﬁ§f gﬁ(')Ag]\é Sau khi gia cb phiéu tang 1% trong 3 thang qua va 57% trong 12 thang qua,

bién. ANV dang giao dich & mirc P/E dy phéng 12 théng t&i1a 7,2 1an, thdp hon 0,7
d6 Iéch chuén so vai binh quan tir thang 1/2022 & mirc 21 1an. HSC tang 28%
gia muc tiéu I&én 36.100d, sau khi diéu chinh ting dw bao lgi nhuan giai doan
2025-2027 binh quan 30,7% va Iui thoi diém dinh gia thém 6 thang sang cudi
nam 2026. Tai gia muc tiéu mai, tiém ning tang gia la 33% va P/E dy phéng
nam 2025 va 2026 lan lwot la 10,2 1an va 9,1 Ian.

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

EBITDA DC (ty déng) 316 271 1,279 1,593 1,787

Loi nhuan thuan (ty ddng) 39.2 484 940 1,059 1,192

EPS DC (dbng) 304 311 3,527 3,973 4,471
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 12,999 15,945 19,386
Trwdng phong EV/EBITDA BC (lan) 17.3 322 6.81 5.39 4.33
kim.thong@hsc.com.vn P/E BC (lan) 89.6 87.5 7.71 6.85 6.08
+84 24 3933 4693 Ext. 4850 Loi suét cb tirc (%) 368 368 368 3.68 3.68
Tran Hueong My P/B (lan) 1.28 2.59 2.09 1.71 1.40
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (94.3) 2.34 1,035 12.7 12.5
my.th@hsc.com.vn ROAE (%) 1.37 1.71 30.0 27.5 25.3
+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 20/11/2025

Hai nguén thu giup cing c¢é lgi nhuan

Loi nhuan 9 thang dau nam 2025 cta ANV tang manh gép 16,6 1an so v&i cung ky
dat 748 ty ddng, nhe doanh thu xuét khdu tdng manh, déc biét 1a mang ca r6 phi —
doéng lwe loi nhuan méi, déng gép khodng 30% gia tri xuat khdu 9 thang dau nam
2025. Xuét khau ca r6 phi dwgc ky vong sé duy tri da tang trwong manh trong vai
nam t&i, nhd nhu cau ngay cang tang cua thi truang My dbi véi cac ngudn cung da
dang va lgi thé ha tAng nudi trdng quy mé Ién ctia ANV. Trwdc xu huwéng thuan loi
nay va xuat khau ca r6 phi gia tang, HSC diéu chinh tang dw bao loi nhuan giai doan
2025-2027 binh quéan 30,7%. Chuang t6i duy tri khuyén nghi Mua vao dbi véi ANV,
v&i gia muc tiéu mai theo phwong phap DCF 1a 36.100d, tiém nang tang gia 33%.

KQKD Q3/2025: Lgii nhuan thuan tang gap 9,1 lan nhe xuat
khau tang manh

ANV cdéng bé KQKD Q3/2025 tich cuc véi doanh thu thuan dat 2.000 ty ddng, tang
49,1% so véi cung ky (tdng 15,9% so véi quy trwdc) va loi nhuan thuan dat 283 ty
ddng, tdng 915% so vé&i cung ky (gidm 14,9% so v&i quy truéc), vwot dw bao cla
HSC & mirc 220 ty ddng. KQKD téng trwéng manh so véi ciing ky chi yéu nhér doanh
thu xuét khau tang 70,9% so v&i cung ky.

Tinh chung 9 thang dau nam 2025, doanh thu thuan ctia ANV dat 4.833 ty dong (tang
36,1% so v&i cung ky) trong khi lgi nhuan thuan dat 748 ty dong (tang gap 16,6 lan so
v@i cung ky), dat 96% dw bao cii cho ca nam 2025 cta HSC trwée ky cong bd KQKD.

Xuat khau manh mé giGp dan dat ting trwéng

Theo sé liéu cla Téng cuc Hai quan, doanh thu xuét khdu ca tra cia ANV trong
Q3/2025 dat 40,7 trieu USD, tang 25,8% so v&i cung ky; tuy nhién, ty trong trong tong
doanh thu gidm xudng murc 68,5%, tr 87,3% trong Q3/2024. Nguwoc lai, doanh thu
xuét khau ca ré phi tding manh 328% so véi cling ky dat 17,6 triéu USD, chiém 29,6%
tbng gia tri xuat khau trong Q3/2025, so véi 11,1% trong Q3/2024.

Tinh chung 9 thang d4u nam 2025, doanh thu xuét khdu cé tra tang 13,9% so v&i
cung ky dat 95,7 triéu USD, song ty trong déng gép gidm xudng con 69,4%. Trong khi
do, doanh thu xut khau ca ré phi tang manh 791% so v&i cung ky, dat 39,8 triéu USD,
doéng gop 28,8% tdng kim ngach xuat khau (so v&i chi 4,9% trong 9 thang dau nam
2024).

Theo thi trwong, xuét khdu sang My tang manh 388% so véi cung ky, chi yéu nho
méang cé rod phi, trong d6 85% gia tri xut khau ca rd phi cia ANV dworc tiéu thu tai thi
trwong My. Nhér d6, My chiém 36,2% tdng kim ngach xuét khau trong Q3/2025, tang
manh t&r 11,9% trong Q3/2024. Xuét khau sang thi trwérng ASEAN ciing tdng manh
115,3% so v&i cung ky, nang ty trong Ién 11,8%, ttr 8,8% trong Q3/2024. Ngworc lai,
xuét khdu sang EU va Trung Quéc gidm manh, 1an luot 64,9% va 62,7% so véi cling
ky, khién ty trong chi con 4,2% va 6,5% tong gia tri xuat khau, so v&i 19,3% va 27,8%
trong Q3/2024.

Tinh chung 9 thang dau nam 2025, xuét khdu sang My tdng manh 314% so v&i cung
ky, déng gop 37,6% tbng gia tri xuat khau ctia ANV (so v&i 13,8% trong 9 thang dau
nam 2024). Xuat khdu sang Nam My tang 56,2% so véi cuing ky, chiém 11,1%, (so
v6i 10,8% trong cuing ky), trong khi xuat khdu sang ASEAN téng 53,7% so véi cling
ky, déng gép 11% (so v&i 10,9% cung ky). Trong khi d6, xuat khau sang EU va Trung
Quéc gidam manh, 1an luvot 61% va 74,8% so véi cung ky, chi con chiém 5,5% va 5,4%
tbng gia tri xuat khau (so v&i 21,6% va 32,6% trong 9 thang dau ndm 2024).

Ty suét Igi nhuan gop tang manh so véi cung ky nhé ty trong ca ré phi tang
Trong Q3/2025, loi nhuan gop clia ANV dat 487 ty déng, tang 182,3% so véi cuing ky,

vuot xa mirc tang ctia doanh thu thuan (49,1% so voi cung ky). Theo do, ty suét loi
nhuan gop dat mirc 24,4%, giam 11,5 diém phan trdm tlr mirc 12,9% trong Q3/2024.

Ty suét loi nhuan gdp trong Q3/2025 cao hon so véi cung ky chi yéu nhé doanh thu
tang manh va déng gép 1&n hon tir mang xuét khau ca ré phi vén co ty suét loi nhuan
cao. Theo sb liéu ctia Tdng cuc Hai quan, xuét khdu ca rd phi chiém 29,6% téng kim
ngach xuéat khau trong Q3/2025, tang dang ké so v&i 11,1% trong Q3/2024.
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Bao cao doanh nghiép - Cong ty C6 phan Nam Viét (ANV) Ngay 20/11/2025

Chi phi tai chinh va ty Ié chi phi quan ly & ban hang/doanh thu giam

Trong Q3/2025, chi phi quan ly & ban hang ctia ANV & mirc 140 ty déng, ting 37,3%
so v&i cung ky, song mirc tdng nay van thdp hon so vé&i mirc tang cia doanh thu
(49,1% so v&i cung ky). Theo dé, ty 1& chi phi quan ly & ban hang/doanh thu gidm
xubng mirc 7% so védi mirc 7,6% trong Q3/2024. Tinh chung 9 thang dau nam 2025,
ty & chi phi quan ly & ban hang/doanh thu la 6,7%, gidm so v&i mirc 7% trong 9 thang
dau nam 2024.

Trong khi d6, 16 tai chinh trong Q3/2025 chi con 3 ty dong, gidm manh 86,8% so Voi
26 ty déng trong Q3/2024, chl yéu nher 14i ty gia thudn dat 7 ty déng (so véi 16 ty gia
thuan 6 ty déng trong Q3/2024). Tinh chung 9 thang dau nam 2025, 16 tai chinh & mlrc
21 ty ddng, gidm 58,7% so v&i 51 ty dbéng trong 9 thang dau nam 2024.

Bang 7: KQKD Q3/2025 & 9 thang dau nam 2025, ANV
Loi nhuan thuan téng 9,2 1an so vé&i cung ky trong Q3/2025

So véi cung ky So véi cung ky
Doanh thu thuan 1,341 2,000 49.1% 3,550 4,833 36.1%
Gia vbn hang ban (1,168) (1,513) 29.5% (3,129) (3,635) 16.2%
Loi nhuan gép 173 487 182.3% 422 1,198 184.0%
Ty suét loi nhuén gop 12.9% 24.4% 11.9% 24.8%
Loi nhuan HD tai chinh (26) 3) -86.8% (51) (21) -58.7%
Chi phi QL&BH (102) (140) 37.3% (250) (322) 28.7%
Chi phi QL&BH / doanh thu 7.6% 7.0% 7.0% 6.7%
Loi nhuan HD 45 344 668.0% 108 855 690.3%
Thu nhap thuan khac (8) (0) (43) 58
LNTT 37 343 825.7% 65 857 1225%
Loi nhuan thuan 28 283 915.5% 42 748 1660%

Nguén: ANV

Bang 8: Co’ cau xuat khau trong Q3/2025 & 9 thang dau nam 2025 theo san pham chi lwc, ANV
ANV d3 tan dung co hoi tiy thi trudng ca rd phi tai My trong bbi canh xuét khdu tir Trung Québc phai chiu mirc thué cao hon

Triéu USD Q3/25 So vé&i cung ky So vé&i cung ky
Catra 324 40.7 25.8% 84.0 95.7 13.9%
Ca ro phi 4.1 17.6 327.9% 4.5 39.8 791.3%
Pl it (el 2, 6 @2, e 2R i 0.6 1.2 96.0% 2.4 25 3.9%
ca c6 thé an dwoc khac)

Téng 371 59.5 60.4% 90.9 138.0 51.8%

Ngudn: Custom data

Bang 9: Co’ cau xuat khau trong Q3 va 9 thang dau nam 2025 theo cac san pham chi lwc, ANV
KNXK sang thi trwérng My tdng manh 388% so véi ciing ky, chii yéu nhé don hang ca ré phi tdng manh

Triéu USD Q3/24 Q3/25 So vé&i cung ky So vé&i cung ky
My 4.4 21.5 388.0% 12,5 51.9 313.7%
EU 7.2 2.5 -64.9% 19.7 7.7 -61.1%
Nam My 4.1 5.7 39.6% 9.8 15.3 56.2%
Trung Quéc 10.3 3.8 -62.7% 29.6 7.5 -74.8%
ASEAN 3.3 7.0 115.3% 9.9 15.2 53.7%
Cac thj trwong khac 7.8 18.8 141.4% 9.3 40.4 333.9%

Ngudn: Custom data

Trién vong: ANV duy tri loi thé chién lwoc trong mang ca ré phi

HSC da dén tham trang trai Binh Pha ciia ANV — t6 ho'p nuéi trong tap trung I&n nhét,
c6 quy md khoang 600 ha, dwoc dau tw ha tAng hién dai hoan chinh, bao gém ao 16t
bat, ao lang va loc nuéc, hé théng duwdng ndi bo, trai gibng va hé théng cho &n tw
dong. Khu vire nay nam tai xa Binh Phu, tinh An Giang, dau ngudn séng Mekong, noi
ngudn nwéc ngot ddi dao va khdng bi xam nhap mén, c6 thé linh hoat chuyén ddi gitra
nudi ca rd phi va ca tra. Hién tai, khodng 70% dién tich dwgc st dung cho nudi ca ré
phi va 30% cho ca tra, v&i san lwgng thu hoach nam 2025 wéc dat khoang 20.000 tan
ca rb phi.

Bén canh do, ANV da nhap khéu sbé lwong 16 ca rd phi bd me cung voi cong nghé
4p trirng va don tinh héa tién tién, giip cha déng san xuét ca giébng. Didu nay giup
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Bao cao doanh nghiép - Cong ty C6 phan Nam Viét (ANV) Ngay 20/11/2025

ANV ¢ vi thé thuan loi dé Cong ty m& rong quy md trong twong lai, dap tng nhu cau
thi trwong ngay cang tang doi vai ca ro phi.

Tinh dén 9 thang dau nam 2025, ANV la doanh nghiép xuét khdu ca ré phi Ién nhat
Viét Nam, chiém khoang 58-60% tong gia tri xuat khau ca ré phi ca nwéc. Trong khi
do, cac doanh nghiép xuéat khdu ca ré phi khac hodc cac nha san xuét ca tra sé can
thém thoi gian va von dau tw dé mé rong quy mo, tdng cong suét hodc bd sung hoat
ddng nudi va ché bién ca rd phi. Vi vay, HSC cho rang ANV sé tiép tuc duy tri lgi thé
canh tranh trong mang nudi ca ré phi it nhat trong 12 thang t&i, nhe ha tAng vuwot troi
va thdi diém thi treong thuan loi.

Chung t6i cling tlep tuc duy tri quan diém rang cac nha nhap khau My dang ddy manh
da dang hoa nguon cung, dac biét hwdng dén cac nha cung cap ngoai Trung Qubc,
nham gidm thiéu rdi ro gian doan ngudn cung va rii ro thwong mai trong twong lai. Do
do, xuat khau ca ro phi ctia ANV duoc ky vong sé tiép tuc tdng trieéng manh trong vai
nam t&i, tré thanh ngudn doanh thu bén virng thir hai bén canh mang ca tra.

Viéc s& hiru hai try cot doanh thu voi mire gia ban va co céu thi truong khac nhau sé
gitp giam rai ro chu ky, bien dong gia va rdi ro tap trung thi trwdng, qua do ho tro sy
on dinh lgi nhuan dai han ctia ANV.

Diéu chinh tiang dw bao loii nhuan giai doan 2025-2027

Dua trén KQKD tét trong Q3/2025 va céac xu hwéng tich cwe trong mang ca ré phi,
HSC diéu chinh tang lgi nhuan 2025-2027 binh quéan 30,7%, sau khi tang binh quéan
16,5% dw bao doanh thu.

Loi nhuan thuan nam 2025 dy bao dat 940 ty ddng (tang trwdng 18,4 14n) va doanh
thu thuan dat 6.402 ty dong (tang trwdng 30,4%). Theo do, lgi nhuéan thuan Q4/2025
dat 192 ty déng, tdng gap 31,6 1&n so vé&i cuing ky, trén doanh thu thuan 1.570 ty dong,
tang 15% so v&i cung ky. Ty suét loi nhuan gép Q4/2025 hién duoc wéc tinh & mirc
22,4%, so v&i 10,2% trong Q4/2024.

Bang 10: Dw bao cii va méi cho giai doan 2025-2027, ANV
Chung t6i diéu chinh tang binh quan 30,7% dw bao loi nhuan thuan cho giai doan 2025-2027 sau khi tang trung binh 16,5% dw bao
doanh thu thuan

Doanh thu thuan 5,890 6,402 30.4% 8.7% 6,568 7,694 20.2% 17.1% 6,832.0 8,446 9.8% 23.6%
Loi nhuan thuan 779 940 1843% 20.7% 822 1,059 12.7% 28.9% 837.0 1,192 12.5% 42.4%
Nguén: HSC

Bang 11: Diéu chinh gia dinh mang ca déng lanh, ANV
Chung t6i diéu chinh tang binh quéan 25,8% gia dinh gia tri xuat khdu mat hang ca déng lanh (gom ca ca tra va ré phi), chd yéu nho
gia xuat khau binh quan tang 16,3%

Gia tri XK (triéu USD) 1642 1798  58.4% 95% 1525 2154  19.8% 412%  191.0 242 123%  26.7%
San lwong XK (tan) 73539 76874  254% 45% 77,034 85092  10.7% 105% 82419 90819  6.7% 10.2%
Clle Al g 223 234 26.3% 4.9% 1.96 253 8.2% 29.1% 23 266  52% 14.8%
(USD/kg)

Nguén: HSC

Bang 12: Gia dinh ty suit lgi nhuan & ty & chi phi QL&BH / doanh thu, ANV
Chung t6i nang gia dinh ty suét lgi nhuan gop dua trén két qua thwc hién trong 9 thang dau nam 2025 & déng gép dang ké tir mang

ca rb phi
Piéu chinh »i  Diéu chinh >  Diéu chinh
Ty suét loi nhuan gop 23.9% 242% 0.3 diém % 23.1% 247% 16diédm%  25.0% 26.7% 1.7 diém %
Chi phi QL&BH / doanh thu 6.7% 6.8%  0.1diém % 6.7% 6.8%  0.1diém % 6.7% 6.8%  0.1diém %
Ty suat LNTT 16.7% 17.0% 0.3 diém % 14.9% 16.6% 1.7dém% 16.1% 17.9% 1.8 diém %
Ty suét loi nhuan thuan 13.3% 14.7% 1.4 diém % 11.9% 133% 1.4diém%  12.9% 14.3% 1.4 diém %
Nguén: HSC
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Bao cao doanh nghiép - Cong ty C6 phan Nam Viét (ANV) Ngay 20/11/2025

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC tang 28% gia muc tiéu theo phwong phap DCF Ién 36.1004 sau khi tang dw bao
loi nhuan giai doan 2025-2027 va chuyén thoi diém dinh gia sang cudi ndm 2026.
Chung t6i duy tri khuyén nghi Mua vao déi véi ANV véi tiém nang tang gia 33% tai gia
muc tiéu maoi.

Chung toi gitr nguyén lai suét phi rii ro & muc 4,0%, phan bu rdi ro vén CSH & mirc
8,75% va hé sb beta la 1,3, cling nhw tiép tuc siv dung téc d6 tang trwéng dai han la
2%. Theo do, gia dinh WACC gilr nguyén & merc 11,4%.

Bang 13: Tinh toan dong tién tw do ctia doanh nghiép, ANV

Ty dong 2025F 2026F 2027F 2028F 2029F 2030F
EBIT 1,112 1,434 1,601 1,631 1,580 1,411
Thu nhap thuan trir ng vay 966 1,169 1,303 1,328 1,289 1,154
Cong: Khéau hao 165 159 185 147 119 187
Trir: Chi phi dau tw tai san ¢b dinh (231) (166) (127) (189) (168) (152)
Tr&v: Thay déi vén luu déng (1,037) (657) (119) (471) (256) (5)
UFCF (138) 505 1,242 816 983 1,184
Nguén: HSC
Bang 14: Tinh toan WACC, ANV Bang 15: Tinh toan DCF, ANV
i Gia tri Wl Tinp toan DCF
Lé&i suat phi rdi ro 4.0% — - — .
Phan bu rdi ro vén CSH 8.75%  Jocddtingtreongdaihan o 2
Beta (14n) 13 G!:il tr! h!?n ta! Cl:la d.o’ng.tle‘r? dén 2026 TY d?ng 3,289
Chi phi vén CSH 15.4% Gia tri h.u’_en t_a| .C:ua gl_a tri dai han T}/ d:)ng 7,691
Lai suat binh quan 5.0% Tc::mg gli tri hulen takl . Ty, d(zng 10,980
Thué thu nhap doanh nghiép 20.0% C(%ng. ;I'len mat -t dau,tu’ ngan han TY d?ng 91
Chi phi no sau thué 4.0% Tr.L{’: T_on? nQ‘,{ dieu chinh T}/ d?ng (1,420)
Ty trong no 35.0% Gia tri cua xvon.;CSH ) Ty do.rjg 9,651
WACC 11.4% SO lwgng co phiéu ?ang‘qu hanh . Triéu 267
Nguén: HSC Gia tri hop ly clia c6 phiéu Bong/cp 3§,100
Nguén: HSC
Biéu d6 16: P/E trwot dw phéng 1 ndm, ANV Biéu do6 17: P6 léch chuan so véi gia tri binh quan, ANV
ANV dang giao dich vé&i P/E trwot dw phéng 1 ndm 1a 7,2 1an ...th&p hon 0,7 d6 1éch chuén so vé&i gia tri binh quan qua khir 13
(dwa trén wére tinh cda chung toi) ... 21 lan
Dy bao cua thj trwong Thyc té Dy bao cua HSC 3
70 2
60 2 ¥
50 1 \
40 1 \
30 0 / ‘ : \ :
20 -1 /Ja\/‘ WV w
10 1
0 2
T1/22 T7/22 T123 T7/23 T1/24 T7/24 T1/25 T7/25 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25
Nguén: HSC, Bloomberg Ngudn: HSC, Bloomberg

Béi canh dinh gia

Sau khi gia ¢ phiéu gidm 7% trong 1 thang qua nhwng van tang 1% trong 3 thang
qua va 57% trong 12 thang qua, ANV dang giao dich & mic P/E dy phong 12 thang
toi 1 nén] la 7,2 lan, thap hon 0,7 dé Iéch chuan so v&i binh quan tir thang 1/2022 &
murc 21 lan.
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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 20/11/2025

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
271

311
311
1,000
156
267
267

12-24A

6,402
1,549
(438)
271
1,115
(28.1)
0

1,086
(146)
0

940

940
1,279

3,627
3,627
1,000
267
267
267

12-26F

7,694
1,960
(526)

0
1,434
(110)

1,324
(265)

1,059

1,059
1,593

3,973
3,973
1,000
267
267
267

12-26F

8,446
2,179
(577)

1,601
(111)

1,490
(298)

1,192

1,192
1,787

4,471
4,471
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 1,115 1,434 1,601
(117)  (165)  (159)  (185)
(70.9) (28.1)  (110)  (111)
(30.1)  (146)  (265)  (298)
573 (1,037)  (657)  (119)
(139)  (60.0)  (168)  (165)
728  8.46 393 1,093
(161)  (231)  (166)  (127)
(88.5) 0 0 0
29.4 0 0 0
109 430 369 438
(111)  (188)  (129) (83.4)
(108)  (267)  (267)  (267)

0 0 0 0
(199) 193 128 110
(131) 0 0 0

(438) (73.6) (139)  (157)

39.7 219 (345) 909
179 (254) 125 853
0.34 0 0 0
219 (345 909 944

568  (223) 227 966

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

(34.5)

549
2,860
145
3,520

1,372
320

1.3
191
1,895

5,414

1,274
252
170

1,801

146
1.34
0
147

1,948
3,466

0
3,466

5,414

12,999
1,455

90.9

634
3,362
179
4,266

1,399
301

1.3
205
1,915

6,181

1,274
248
163

1,782

146
1.34
0
147

1,929
4,252

0
4,252

6,181

15,945
1,329

944
732
3,434
187
5,296
1,360
281

113
214
1,866
7,162
1,274
271
182
1,845

146
1.34

147

1,992

5,170

5,170

7,162

19,386
476

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

1.23
17.3
89.6
89.6
1.28
3.68

11.4 24.2 255 25.8
5.51 20.0 20.7 212
0.99 14.7 13.8 141
38.3 13.4 20.0 20.0
10.6 30.4 20.2 9.77
(14.2) 373 245 12.2
235 1,843 12.7 12.5
2.34 1,035 12.7 12.5
2.34 1,035 12.7 12.5

322 28.4 252 224

1.71 30.0 27.5 25.3
5.17 34.1 35.8 33.0
0.98 1.25 1.33 1.27
4.75 0.01 0.27 0.68
139 215 214 200
46.3 413 40.3 42.6
12.6 19.0 15.8 15.8

55.4 42.7 321 10.0
36.4 26.7 235 204
217 39.7 131 14.4
6.53 1.13 0.91 0.82
1.33 1.95 2.39 2.87

1.77 1.36 1.12 0.92
32.2 6.81 5.39 4.33
87.5 7.7 6.85 6.08
87.5 7.71 6.85 6.08
2.59 2.09 1.71 1.40
3.68 3.68 3.68 3.68
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Cé phiéu | Viét Nam | Hang tiéu dung thiét yéu - TP&DU, Thubc la
CTCP Vinh Hoan (VHC - HSX)

Ngay 20/11/2025

:hsc

Bao cao doanh nghiép

Mua vao (giz nguyén)
Gia muc tiéu: VNB71,000 (gi nguyén)
Tiém nang tang/giam: 26.8%

Tang trwwdng Ii nhuan 6n dinh; duy tri khuyén
nghi Mua vao

Gia cé phiéu (déng) (7/11/2025) 56,000 * HSC duy tri khuyén nghi Mua vao dbi véi VHC véi gia muc tiéu 71.000d
Ma Bloomberg VHC VN (tiém nang ting gia 27%) mac du Ibi thoi diém dinh gia thém 6 thang sang
Gia cao/th&p 52 tuan (d) 42,280-71,610 cudi ndm 2026.

GTGD (bq 5 phién) (tr.d) 57,560 . R

vén héa thi truong (ty d) 12,569 * Duw bao loi nhuan thuan giai doan 2025-2027 cla chung toi hau nhw khéng
Vén héa tri tredng (tr.USD) 478 thay doi, sau KQKD 9 thang dau nam 2025 sat v&i ky vong. Theo do, loi
Sig CP luu hanh (tr.dv) 224 nhuan thuan du bao tang trwdng véi tbc dd CAGR 3 nam dat 12,2%.

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

Slg CP NN duoc mua (tr.dv) 160 = Sau khi gia c6 phiéu giam 3% trong 3 thang qua, VHC dang giao dich &
Gibi han ty 18 56 hitu NN 100% mirc P/E dy phong 12 thang téi 1a 8,6 Ian, thap hon 1 dd l1éch chuan so voi
Ty 18 & hiru clia NN 28.8% binh quan tir thang 1/2022 & muwc 10,2 1an.

Ty |é freefloat 56.7%

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

Nguén: Céng ty, Ubc tinh ctia HSC SLP klén Panh glé KQKD Q3/2025
VHC da cbng bdé KQKD Q3/2025 tich cwc voi lgi nhuan thuan dat 433 ty df‘)ng,

Biéu db gia _ — tang 35% so véi cuing ky, trén doanh thu thuan 3.471 ty dong (téng 5,9% so
110000 v&i cung ky).

2o Tinh chung 9 thang dau nam 2025, Igi nhuan thuan dat 1.125 ty dong, tang
e 39,8% so voi cung ky, trong khi doanh thu thuan gan nhw di ngang & muc
50000 9.312 ty dong (gidm nhe 0,2% so v&i cung ky). Cac két qua doanh thu thuan

40,000

va loi nhuan thuan nay dat 1&n lwot 74,5% va 76,5% dw bao cho ca ndm 2025

5 [T TYPI Y uudnhu.hli i\“hm“‘“““hIllhl\”l.h.l“ cua HSC, sat voi ky veng.

Ti1/24 Ti/25 T3/25 T5/25 725 T9/25 TI25

Tac dong: Duy tri dw bao lgii nhuan giai doan 2025-2027

Gia cé phiéu (%) -1thg -3thg -12thg

Cb phiéu thuong 256  (2.77)  (17.8)
So voi chi sb 734  (7.56)  (40.3)
So véi nganh - - -
Nguén: Céng ty, FactSet

HSC gilr nguyén dw bao loi nhuan thuan giai doan 2025-2027, Vi lgi nhuan
thuan nam 2025 dy kién tang trwdng manh 19,2% dat 1.470 ty dong, sau do
tang trwéng 4% trong nam 2026 dat 1.528 ty dong va 13,6% trong nam 2027

dat 1.736 ty dong.
HSC va trung binh thij trieo'ng . . . o . : i . o
EPS BC (dong) HSC Thi trwong % ch.léch Dy bao cua chung téi cho giai doan 2025-2027 — hoi cao hon binh quan dw

5o  baothitrong — cho thay lgi nhuan thuan tang trudng voi téc do CAGR 3 nam

2025F 6,549 6,365 A
2026F 6,837 6,949 (16) dat121%.
2027F 7,772 7,549 3.0

Nguén: Bloomberg, HSC wéc tinh Dlnh gia va khuyen nghl

Sau khi gia cb phiéu tang 3% trong 1 thang qua nhwng van gidm 3% trong 3
thang qua, VHC dang giao dich & mirc P/E dy phéng 12 thang t&i la 8,6 lan,
thdp hon 1 dd léch chudn so véi binh quan tir thang 1/2022 & mac 10,2 1an.
HSC duy tri khuyén nghi Mua vao va gia muc tiéu 71.000d, tiém nang tang gia
27%.

M6 ta doanh nghiép

VHC I cong ty xuét khau ca tra Ion nhét Viét Nam.
Thi trwong xuat khau chinh gom: My, Trung Quoc
va Chéau Au.

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

EBITDA DC (ty déng) 1,398 1,744 1,986 2,178 2,379

Loi nhuan thuan (ty ddng) 919 1234 1,470 1,534 1,744

EPS DC (dbng) 5000 5496 6,549 6,837 7,772
Chuyén vién phan tich DPS (déng) 2,000 2,000 2,000 2,000 2,000
Trwong Héng Kim BVPS (déng) 44,629 38,685 44,710 50,857 57,944
Trwdng phong EV/EBITDA BC (14n) 8.94 8.19 6.95 6.41 5.64
kim.thong@hsc.com.vn P/E BC (lan) 11.2 10.2 8.55 8.19 7.21
+84 24 3933 4693 Ext. 4650 Loi suét cb tirc (%) 357 357 357 3.57 3.57
Tran Hueong My P/B (lan) 1.25 1.45 1.25 1.10 0.97
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (53.6) 9.93 19.2 4.39 13.7
my.th@hsc.com.vn ROAE (%) 11.6 14.5 15.7 14.3 14.3
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.
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Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Vinh Hoan (VHC) Ngay 20/11/2025

Tang trwéng 6n dinh va dinh gia ré; duy tri khuyén
nghi Mua vao

HSC cho réng HDKD cét I8i ctia VHC van virng chéc bat chdp nhirng thach thire tai
M§ — thj trieorng xuét khau chi lwc ctia cong ty. DU mirc thué dbi ting 20% phan nao
tac déng dén nhu cau tir cac nha nhap khau My, VHC van duy tri dwoc doanh thu
gén nhw khong déi nher ddy manh xuét khau sang cac thi trwdng khac, trong khi viéc
t|et gidm chi phi quan ly & ban hang giup ty suét loi nhuan dwoc cai thién. Chung toi
gan nhu gity nguyén dv bao lgi nhuan giai doan 2025-2027, véi lgi nhuan thuan ting
trwdng véi toc d6 CAGR 3 ndm dat 12,1%, déng thdi duy tri khuyén nghi Mua vao
ddi v&i VHC véi gia myc tiéu 71.000d, tidm nang tang gia 27%.

Dw bao lgi nhuan 2025-2027 gan nhw khong déi

Sau khi xem xét KQKD thyc hién 9 thang dau nam 2025, HSC gan nhw gitr nguyén
dw béo lgi nhuan thuan giai doan 2025-2027. Cu thé, lgi nhuan thuadn nam 2025 dw
b&o tang trwéng 19,2% dat 1.470 ty ddng, v&i doanh thu thudn Q4/2025 wéc tinh dat
3.174 ty dbng (gidm 1% so v&i cung ky) va loi nhuan thuin Q4/2025 dat 345 ty dong
(gidm 18,8% so v&i cung ky). Loi nhuan thuan ndm 2026 dy bao dat 1.528 ty dong
(t&ng trwdng 4%), va ndm 2027 dat 1.736 ty déng (tang trwéng 13,6%).

Dy bao cua chung t6i cho giai doan 2025-2027 — hoi cao hon binh quén dv bao thi
trwong — cho thay lgi nhuan thuan tang trwdng véi toc a6 CAGR 3 nam dat 12,1%.

Bang 18: Diéu chinh dw bao lgi nhuan thuan trong giai doan 2025-2027, VHC
Loi nhuan thuan duoc dy bao sé dat téc d6 téng trwdng kép 3 nam la 12,5%

5\?}2’;“ i 12,504 12,486  -0.4% 01% 13,825 13,793  10.5% 02% 15286 15249  10.6% -0.2%
fh‘-ﬂé':]h“a” 1,470 1,470  19.1% 0.0% 1,523 1,528 4.0% 03% 1,729 1736  13.6% 0.4%
Ngudn: HSC

Bang 19: Gia dinh theo dong san pham, VHC
Dwa trén két qua thuwe hién trong 9 thang dau nam 2025, HSC téng binh quan 1,1% gia dinh doanh thu mang phu pham

Phi lé cé tra 6,778 6,751  -2.9%  -04% 7,401 7,368  91% -04% 8085 8047  92%  -0.5%
Phu pham 1745 1754  -42%  05% 1,888 1,888  7.7% 00% 1,996 1,997  57% 0.0%
gglg?i?]e” & 975 975  26.2% 0.0% 1,024 1,024 5.0% 0.0% 1,086 1,086 6.1% 0.0%
Khac 3,006 3,007 08%  00% 3512 3512 16.8% 0.0% 4119 4,119  17.3% 0.0%

Nguén: HSC

Bang 20: Diéu chinh gia dinh ty suat lgi nhuan & ty 1é chi phi QL&BH / doanh thu, VHC
Dua trén két qua thwe hién trong 9 thang dau nam 2025, chang téi diéu chinh gidm binh quan 0,4 diém phan trdm gia dinh chi phi
QL&BH / doanh thu, gitip bu ddp mot phan tac dong tr viec ha dw bao ty suét loi nhuan gop
2025F 2026F 2027F
Mé&i Piéu chinh Mé&i Piéu chinh Mé&i Piéu chinh

Ty suét loi nhuan gop 16.9% 16.5% -04diém% 17.0%  16.8% -02dém% 17.3% 171%  -0.2diém %
Chi phi QL&BH / doanh thu 53% 47% -06dém%  54% 5.0% 04 diédm%  54% 50%  -0.4 diém %
Ty suét LNTT 143% 143% 00diém% 134% 13.4% 0.1dém% 13.7% 13.8% 0.1 diém %
Ty suét loi nhuan thuan 1.8% 11.8% 00diém% 11.0% 11.1% 01diém% 11.3% 11.4% 0.1 diém %
Nguén: HSC

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC gitr nguyén gia muc tiéu 71.000d ddi véi VHC do duw bao lgi nhuan 2025-2027
gan nhw khong thay ddi va chuyén thdi diém dinh gia sang cudi ndm 2026. Chung toi
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Bao cado doanh nghiép - CTCP Vinh Hoan (VHC) Ngay 20/11/2025

duy tri khuyén nghi Mua vao déi véi VHC véi tiém nang tang gia 27% tai gia muc tiéu
mai.
HSC gilr nguyén lai suét phi rdi ro 4%, phan bu rdi ro vén CSH 8,75%, hé sb beta 1,1

cling nhw tlep tuc str dung téc do tang trwdng dai han 1a 2%. Theo d6, gid dinh WACC
gi® nguyén & mirc 11,8%.

Bang 21: Tinh toan dong tién tw do ctia doanh nghiép, VHC

Ty dong 2025F 2026F 2027F 2028F 2029F 2030F
EBIT 1,476 1,630 1,842 1,891 2,052 2,268
Thu nhap thuan trlr ng vay 1,254 1,400 1,581 1,621 1,760 1,947
Cong: Khau hao 484 541 528 550 624 675
Trie: Chi phi dau tw tai san cb dinh (662) (848) (949) (828) (815) (880)
Trir: Thay d6i vén luu dong (442) (406) (356) (869) (590) (121)
UFCF 634 688 804 475 978 1,621
Nguén: HSC
Bang 22: Tinh toan WACC, VHC Bang 23: Tinh toan DCF, VHC
Gia trj
Lai suét phi rdi ro 4.0% i
Phan bu rdi ro vén CSH 8.75% 1ocddtangtrwdng daihan ‘ 2%
Beta (14n) 11 Gia tri hién tai ctia dong tién déen 2026 Ty dcj)ng 3,244
Chi phi vén CSH 13.6% Gié tri hién tai cta gia tri dai han Ty d‘c“)ng 10,832
Lai suét binh quan 5.0% Tong gia’f tri hién tz_?i ] Ty dc“mg 14,076
Thué thu nhap doanh nghiép 12.4% Coéng: :I'ién mat + dau tw ngan han Ty dcj)ng 4,149
Chi phi no sau thué 4.4% Trir: TONg no, diéu chinh Ty dfﬁng 1,777
TY trong no' 20.0% Gi’é tri cua xvén SZSH Ty dong 15,941
WACC 11.8% S6 lwgng cb phiéu 9angllu’u hanh . Triéu 224
Nguén: HSC Gia tri hop ly clia c6 phiéu bong/cp 71,000
Nguén: HSC
Biéu dé 24: P/E trwot dw phéong 1 ndm, VHC Bang 25: D léch chuén so véi gia tri binh quan, VHC
VHC dang giao dich v&i P/E truwot dw phéng 1 ndm 14 8,6 1an (dwa  ...thap hon 1 d6 léch chuan so Vo gia tri binh quan qua kh 1a
trén wdc tinh cda ching toi) ... 10,2 1an 1
Dy bdo cua thj trwdng Thuc té Dy bao cua HSC 4
16
3
14
2 |
12

o
10 # .*M"‘M 0
8 W, -1
6 -2
T1/22 T722 T123 T7/23 T124 T7/24 T125 T7/25 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25

Nguén: Bloomberg, HSC Nguon: Bloomberg, HSC

Béi canh dinh gia

Sau khi gia cb phiéu tang 3% trong 1 thang qua nhwng van giam 3% trong 3 thang
qua, VHC dang giao dich & mrc P/E dw phong 12 thang t6i la 8,6 lan, thap hon 1 do
léch chuan so v&i binh quan tir thang 1/2022 & mure 10,2 1an. HSC duy tri khuyén nghi
Mua vao véi gia muc tiéu 71.000d, tiem nang tang gia 27%.
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Bao cado doanh nghiép - CTCP Vinh Hoan (VHC) Ngay 20/11/2025

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 12,533 13,821 15281 EBIT 996 1,288 1,502 1,637 1,851
Loi nhuan gop 1,493 1,891 2,071 2,328 2615 Khau hao (402)  (456)  (484)  (541)  (528)
Chi phi BH&QL (524)  (639)  (595)  (691)  (764) Laivay thudn 148 207 276 224 265
Thu nhap khac 50.0 66.9 54.3 0 0  Thué TNDN da nop (315)  (259)  (221)  (231)  (263)
Chi phi khac (23.2) (31.8) (28.1) 0 0 Thay ddi vén Ivu dong (470) 742 (462)  (396)  (357)
EBIT 996 1,288 1,502 1,637 1,851 Khac (67.0)  (114)  (91.1) 44.2 49.4
Lai vay thuan 148 207 276 224 265 LCT thuan tir HDKD 546 2,113 1,212 1,595 1,809
Lai/I5 trong Cty LD,LK 0.80 2.24 4.88 0 0 Diutw TS dai han (677)  (705)  (662)  (848)  (949)
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 1,783 1,861 2,116 Khac 3,431 4,003 422 433 477
Chi phi thué TNDN (171)  (186)  (221)  (231)  (263) LCT thuan tir HDDT (793)  (863)  (241)  (415)  (472)
Loi ich cb dong thiéu sé (54.6) (77.1) (91.8) (95.8)  (109)  Cb tic 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 1,470 1,534 1,744 Tang/gidm no (129)  (12.5) (1,000) (1,329) (1,303)
Khac 0 0 0 0 0
Lo nhuan thuan BC 919 1,234 1,470 1,534 1,744 LCT thuan tir HDTC (72.5)  (912) (1,000) (1,329) (1,303)
EBITDA BC 1,398 1,744 1,986 2,178 2,379
Tién & twong duong tién dau ki 554 233 570 541 392
EPS (ddng) 5000 6596 6,549 6,837 7,772 LCT thuan trong ky (320) 338 (29.1)  (149) 34.0
EPS BC (ddng) 5000 5496 6,549 6,837 7,772 Anhhudng ciaty 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 232 570 541 392 426
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) 1,408 549 747 860
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 233 570 541 392 426  Chi s6 hoat dong
DAu tw ngan han 2,069 2,340 2,887 3,753 4,128 Ty suétLN gop (%) 14.9 15.1 16.5 16.8 171
Phai thu khach hang 1,578 2,207 1,998 2234 2503 Ty sult EBITDADC (%) 13.9 13.9 15.8 15.8 15.6
Hang tdn kho 3,763 2,911 3,662 3,840 3,984 Ty sutLNT (%) 9.16 9.84 11.7 11.1 11.4
Céc tai san ngén han khac 245 213 227 274 279  Thué TNDN hién hanh (%) 15.0 12.4 12.4 12.4 12.4
Téng tai san ngén han 7,888 8,241 9,314 10,493 11,320 Tang trwdng doanh thu (%) (24.2) 249  (0.01) 10.3 10.6
Tang trwdng EBITDA BC (%) (45.9) 24.7 13.9 9.70 9.22
TSCP hiru hinh 3,081 3,069 3,301 3672 4,158 Tang trudng LNT BC (%) (53.5) 34.2 19.2 4.39 13.7
TSCP vb hinh 463 471 443 414 384  Tang trwdng EPS (%) (53.6) 31.9  (0.70) 4.39 13.7
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (53.6) 9.93 19.2 4.39 13.7
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 18 LN thudn tra CT (%) 40.0 30.3 30.5 29.3 25.7
Tai san dai han khac 444 408 394 384 363
Téng tai san dai han 4,054 4,008 4,200 4,531 4,966 Chisé loi nhuan
ROAE (%) 11.6 14.5 15.7 14.3 14.3
Téng cong tai san 11,943 12,249 13,514 15,024 16,286 ROACE (%) 12.0 145 15.4 14.6 14.4
Véng quay tai san (lan) 0.85 1.04 0.97 0.97 0.98
No ngén han 2157 2,277 777 1,777 1,277  Tiém méat HD/EBIT (1&n) 0.55 1.64 0.81 0.97 0.98
Pha trd ngudi ban 309 272 367 371 392 S ngay tén kho 161 99.8 128 122 115
No ngén han khac 617 544 680 725 759 Sb ngay phai thu 67.4 75.7 69.7 71.0 721
Téng ng’ ngén han 3,233 3,193 3,015 3,049 2,612 S ngay phaitra 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 12.6 12.4 6.82
No dai han khac 0.30 29.3 28.8 28.8 28.8  No/tai san (%) 19.1 18.9 13.3 12.0 8.06
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 0.91 0.83 0.55
Téng ng phai tra 3,351 3,247 3,068 3,102 2,665 Chisd TT hién thoi (1an) 2.44 2.58 3.09 3.44 4.33
Vén cha sé hiru 8,348 8,683 10,035 11,415 13,006 BDinh gia
Loi ich cb dong thiéu sé 244 319 411 507 616  EV/doanh thu (lan) 1.25 1.14 1.10 1.01 0.88
Téng vén chi s& hiru 8,591 9,002 10,446 11,922 13,621 EV/EBITDA BC (lan) 8.94 8.19 6.95 6.41 5.64
P/E (1an) 11.2 8.49 8.55 8.19 7.21
Téng ng phai tra va VCSH 11,943 12,249 13,514 15,024 16,286 P/E DC (lan) 11.2 10.2 8.55 8.19 7.21
P/B (1&n) 1.25 1.45 1.25 1.10 0.97
BVPS (d) 44,629 38,685 44,710 50,857 57,944  Loisuét cd tuc (%) 3.57 3.57 3.57 3.57 3.57
No' thudn*/(tién mét) 2,026 1,707 1,236 1,385 851

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 20/11/2025

Tang ty trong (t Mua vao) A A . A i A

Gia muc tiéu: VND40,800 (tr VND46,800) AP Iwc,thue quan’ ha khuyen nghl xuong

Tiém nang tang/giam: 11.3% Tang ty tr(.)ng

Gia c6 phiéu (dong) (7/11/2025) (A« HSC giam 12,8% gia muc tiéu clia FMC xudng 40.800d do ha dy b&o loi

Mé Bloomberg FMC VN nhuan va IUi thoi diém dinh gia thém 6 thang sang cubi ndm 2026.

Gia cao/thap 52 tuan (d) 31,548-46,849 . , . .

GTGD (bq 5 phién) (tr.d) 36,850 = Du diéu chinh tang ty suat Igi nhuan gop thém binh quéan 0,4 diém phan

Vén héa thi truong (ty d) 2,397 tram dé phan anh hiéu qua hoat déng cai thién nhwng ching t6i gidam dw

Vén hoa tri truong (tr.USD) 91.1 bao lgi nhuan thuan giai doan 2025-2027 binh quan 17,9%, chi yéu do

Slg CP luu hanh (tr.dv) 65.4 tang gia dinh chi phi quan ly & ban hang do chi phi lién quan dén thwong

::Z g; m gzgﬁ rs:u?:t“r g;—)dv) j;g mai. Dy bdo mai cho thay Igi nhuan thuan sé tang trwdng khiém ton voi

Gi6i han ty 16 s& hiu NN 49.0% toc do CAGRS’ nam chi dat 2,5%.

Ty 1& s& hivu ciia NN 29.9% = Sau khi gia co phiéu giam 7% trong 3 thang qua, FMC dang giao dich &

Ty 16 freefloat 25.0% mirc P/E dy phéng 12 thang téi la 8,2 1an, thp hon 0,7 d6 léch chuén so

C4 déng lon __°T CP tap doan PAN (37.8%) v&i binh quan tir thang 1/2022 & mic 9,5 l1an. HSC ha khuyén nghi xubng
Nguon: Cong ty, Uéc tinh cia HSC Tang ty trong, v&i tiém nang tang gia 11%.

e — e — Sw kién: Danh gia KQKD Q3/2025

go000 FMC cong b6 KQKD Q3/2025 tich cuc, véi doanh thu ting 4,9% so véi cing ky va

55000 Igi nhuan thuan tang 22% so véi clng ky, dwoc hd tre béi xuét khdu sang My ting

o000 manh 69% so v&i cting ky va ty suat loi nhuan gop cai thién nhd san lwong tw nudi

a5 cao hon. Tuy nhién, chi phi ban hang & quan ly tdng manh 87% so v&i cung ky do

30000 cac khoan thué lien quan dén thuwong mai, kéo ty 1& chi phi quan ly & ban

hang/doanh thu 1én mirc 11,4%. Du chiju ap lwc thué quan, 13i ty gia cao da giup

g ‘\iln.JL...L..._i u....ii.lm.‘hih U\“hﬂhwl“h“hMLm.‘.m.n....l duy tri lgi nhuan 6n dinh, qua do KQKD 9 thang déu nam 2025 van & mdc tich cuwc.

Ti1/24 Ti/25 T3/25 T5/25 725 T9/25 TI25

ISR Tac dong: Giam binh quan 17,9% dw bao Igi nhuan 2025-
Co phiéu thwong 0.41 (6.98) (15.3) - - - -

So véi chi s 500 (116) (38.4) 2027
So véi nganh -
Nguén: Céng ty, FactSet

Mac du FMC tiép tuc duy tri hiéu qua hoat dong cao, véi ty suét loi nhuan gop 9
thang dau nam 2025 cai thién lén mic 10,8%, so v&i 9,8% cung ky nam trwdec,
HSC va trung binh thi trwong nhwng chi phi thwong mai tang cao va vi thé thué bét loi so v&i cac qubc gia xuét
EPS BC (déng) HSC Thitrwong % ch.léch khau canh tranh c6 thé gay ap lwc Ién ty suét lgi nhuén trong cac nam téi. Tong

2025F 4319 4683 (7.8) thé, chung t6i gidam dw bao lgi nhuén 2025-2027 binh quan 17,9%, do tang gia dinh
2026F 4,486 5,394 (16.8) ty 1€ quan ly & ban hang/doanh thu. Dy bao moi cla chung toéi — thap hon binh
2027F 5,035 5,828 (13.6) quan thj trwong tr 8-17% — cho thay lgi nhuan thuan tang trwédng khiém ton véi toc

Ngudn: Bloomberg, HSC wéc tinh doé CAGR 3 nam chi dat 2,5%.

M6 ta doanh nghiép Dinh glé va khuyén nghl
FMC la doanh nghiép xuét khdu tém Ién thiv 3 Viét

Nam, tap trung vao phan khic hang chét lwong
cao va ché bién sau.

Sau khi gia cb phiéu giam 7% trong 3 thang qua, FMC dang giao dich & mtrc P/E
dw phong 12 thang t6i la 8,2 Ian, thap hon 0,7 d6 Iéch chuan so va&i binh quan tir
thang 1/2022 & mirc 9,5 lan.

HSC giam 12,8% gia muc tiéu xubng 40.800d, do ha du b&o lgi nhuan va Ui thei
diém dinh gia thém 6 thang dén cubi ndm 2026. DU hiéu qué hoat dong tiép tuc
dwoc cai thién, ching toi nhan thay rai ro gia tang dbi vai trién vong loi nhuan cua
FMC do chi philién quan dén thwong mai. Theo d6, ching téi ha khuyén nghi xuéng
Tang ty trong, v&i tiém nang tang gia 11%.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA BC (ty déng) 447 546 366 401 449

Loi nhuan thuan (ty ddng) 276 304 282 293 329

EPS BC (dbng) 4222 4,646 4,319 4,486 5,035
Chuyén vién phan tich DPS (ddng) 2,000 2,000 2,000 2,000 2,000
Trwong Hong Kim BVPS (ddng) 31,026 33,151 35,470 37,956 40,992
Trwéng phong EV/EBITDA BC (14n) 6.19 4.07 7.66 6.43 5.30
kim.thong@hsc.com.vn P/E BC (lan) 8.68 7.89 8.49 8.17 7.28
+84 24 3933 4693 Ext. 4850 Loi suét cb tirc (%) 546 546 546 5.46 5.46
Tran Hwong My P/B (lan) 1.18 1.11 1.03 0.97 0.89
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (10.2) 10.0 (7.03) 3.87 12.2
my.th@hsc.com.vn ROAE (%) 14.0 14.5 12.6 12.2 12.8
+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 20/11/2025

Giam gia muc tiéu va dw bao do lo ngai vé thué quan

FMC ghi nhan KQKD Q3/2025 kha quan véi ty suét loi nhuan gop tiép tuc céi thién,
dwoc thic ddy bai ty trong san lwong tdm tw nudi tang va xuét khau sang My duy tri
tang trwdng on dinh. Tuy nhién, chi phi thwong mai tang cao da khién chi phi ban
hang phinh to dang ké, gay ap Iwc 1én lgi nhuén. Du chung téi cho réng hiéu qua
hoat dong ctia FMC tiép tuc cai thién va da diéu chinh tang dy bao ty suét loi nhuan
gop giai doan 2025-2027 binh quan 0,4% thi vi thé thué Qquan bét lgi so véi cac qubc
gia xuét khau canh tranh khién chung téi phai nang gia dinh chi phi quan ly & ban
hang, qua dé gidm dw bao lgi nhuan 2025-2027 binh quan khoang 17,9%. Chung t6i
ha khuyén nghj d6i véi FMC xubng Tang ty trong, véi tiém nang tang gia 11% tai gia
muc tiéu méi 40.8004.

DPanh gia Q3/2025: KQKD manh mé bat chap ap lwc thué quan

KQKD Q3/2025 ctia FMC tich cwc. Doanh thu thuan dat 2.984 ty déng, tdng 4,9% so
véi cung ky, trong khi loi nhuan thuan dat 97 ty déng, tdng 22% so véi cung ky. Tinh
chung 9 thang dau nam 2025, doanh thu thuan tang 23,5% so v&i cung ky dat 6.851
ty déng trong khi loi nhuan thuan tang 5,9% dat 207 ty dong, Két qua doanh thu nhin
chung tich cuc, dat 86% dw bao ca nam ctia HSC trwdc ky cong bé KQKD va sat voi
ky vong clia chung t6i. Tuy nhién, lgi nhuan thuan chi dat 66% dw bao ca nam cla
HSC trwéc ky cong bd KQKD du dwoc hd tro béi lai ty gia bat ngd trong ndm nay,
thap hon dw bdo ban dau cla ching t6i.

Xuét khau sang My dan dat tang trwéng doanh thu

Kim ngach quét,khéu Q3/2025 ctia FMC dat 108 triéu USD, tang 17,7% so v&i cung
ky, dwgc dan dat boi xuat khau sang My tang 69% so v&i cing ky dat 59 triéu USD,
chiém 54,8% tong gia tri xuat khau trong quy.

Tinh chung 9 thang d&u nam 2025, tdng kim ngach xuét khau dat 243,8 triéu USD,
tang 30,4% so v&i cuing ky, chi yéu nhé xuét khdu sang My téng 83% so véi cung ky,
dat 115,9 triéu USD, chiém 47,6% tong gia tri xuat khau (so v&i 34% trong 9 thang
dau nam 2024).

Ty suét loi nhuan goép cai thién nhe ty trong tom tw nuéi ting

Trong Q3/2025, lgi nhuan gop tdng manh 36% so v&i cung ky dat 418 ty déng, gitp
ty suat loi nhuan gop tang [én mirc 14%, so véi 10,8% trong Q3/2024 va 10,5% trong
Q2/2025. Sw cai thién nay chd yéu nhd ty suét loi nhuan mang tém ting lén muc
13,7% (so v&i 10,7% cung ky), nhd ty trong san lwong tém tw nudi — co chi phi thap
hon nguyén liéu thu mua bén ngoai — téang (Ién mc 18%).

Tinh chung 9 thang dau né\,m 2025, ty suét loi nhuan gop cai thién 1én mg’rc 10,8% tw
9,8% cung ky, nho gia xuat khau tang binh quan 10%va san lwong xuat khau tang
16,9% so v&i cung ky, bu dap hoan toan mirc tang 8,5% cla chi phi dau vao.

Chi phi quan ly & ban hang ting manh do thué thwong mai

Chi phi ban hang trong Q3/2025 t&ng 87,4% so v&i cung ky 1én 316 ty déng, cha yéu
do phat sinh cac khoan chi phi lién quan dén thwong mai. Thué CBPG va thué chong
tro' cAp tang lan lwot 60,6% va 85% so v&i cung ky lén 58 ty dong va 43 ty dong,
twong wng voi doanh thu ti thj trwéng My tang cao. Ngoai ra, thué dbi 'ng méi ap
dung tir ngay 9/7 (mirc 20%) twong dwong 166 ty déng, da tao thém ganh nang chi
phi dang ké.
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Bao cao doanh nghiép - Cong ty C6 phan Thwc phdm Sao Ta (FMC) Ngay 20/11/2025

Bang 26: KQKD Q3/2025 & 9 thang dau nam 2025, FMC
Loi nhuan thuan Q3 tang 22% so v&i cling ky nhd ty suét loi nhuan gop mé rong

Q3/25 So véi cung ky So véi cuing ky
Doanh thu thuan 2,845 2,984 4.9% 5,549 6,850 23.5%
Gia vén hang ban (2,537) (2,565) 1.1% (5,004) (6,107) 22.1%
Loi nhuan goép 307.7 418.3 36.0% 544.6 743.0 36.4%
Ty suét loi nhuén gép 10.8% 14.0% 9.8% 10.8% 1565.3%
Loi nhuan HD tai chinh (26.9) 28.7 N/m 6.1 7.7 1168.0%
Chi phi QL&BH (190.0) (339.0) 78.5% (318.7) (576.5) 80.9%
Chi phi QL&BH / doanh thu 6.7% 11.4% 5.7% 8.4%
Loi nhuan HD 90.9 108.0 18.9% 232.1 2442 5.2%
Thu nhap thuan khac (0.1) 0.0 N/m (0.2) 0.9 N/m
LNTT 90.8 108.0 19.0% 231.8 245.0 5.7%
Loi nhuan thuan 79.6 97.2 22.0% 195.6 207.2 5.9%

Nguén: FMC

Trong khi d6, chi phi van chuyén gidm 46,7% so vé&i cung ky xudng 49 ty déng, chi phi
lao ddng gan nhw di ngang va chi phi quan ly doanh nghiép tang 7,5% |én 23 ty déng.
Theo do, ty I& chi phi quén ly & ban hang/doanh thu trong Q3/2025 la 11,4%, cao hon
s0 V&I mirc 6,7% trong Q3/2024. Tinh chung 9 thang dau nam 2025, ty |& chi phi quan
ly & ban hang/doanh thu 1a 8,4%, cao hon so v&i mic 5,7% trong 9 thang dau nam
2024.

Lai ty gia h6 tro loi nhuan thuan

Loi nhuan tai chinh trong Q3/2025 dat 29 ty ddng, dao chiéu so véi mirc 16 27 ty ddng
trong Q3/2024, chi yéu nhé |4 ty gia thuan dat 50 ty déng (so v&i chi 2 ty ddng cung
ky) va chi phi 1ai vay thuan gidm xuéng 21 ty ddng (so v&i 29 ty ddng nam truéc).
Khoan l4i ty gia manh chl yéu nhd ddng USD téng gia, lam gia tang gia tri tién mat
va cac khoan phai thu bang USD cla cong ty.

Tinh chung 9 thang dau nam 2025, lgi nhuan tai chinh dat 78 ty dong (so voi 6 ty dong
cung ky), trong d6 13i ty gia thuan dat 70 ty dong (so v&i 10 ty dong nam trwéce) va thu
nhap lai thuan dat 8 ty dong (so v&i chi phi lai vay thuan 4 ty ddng nam trwéc).

Trién vong: Thué quan tiép tuc la rai ro I&n d6i véi FMC

My van la thj trwdng xuét khau chi lwe cta FMC, véi ty trong doanh thu xuét khau
sang My tang lién tuc — tr 25,5% nam 2023 |1én 33,2% nam 2024 va dat 47,6% trong
9 thang dau ndm 2025. Hién tai, FMC dang phai chiu ba loai thué ap dung tai thj
trwerng My, bao gdm: (1) thué CBPG, (2) thué chdng tro cap va (3) thué déi tng.

Thué chéng ban pha gia

Trong ki ra soat lan thi 19 (tir thang 1/2023 dén thang 1/2024), FMC d& tam ndp mirc
thué CBPG 4,58% (khoang 41 ty ddng) va ky vong sé& dwoc hoan lai nhw cac nam
trwéc. Tuy nhién, vao ngay 7/6/2025, B6 Thwong mai My da céng bd két qua so bo,
4n dinh murc thué 35,29% dbi véi 22 doanh nghiép xuét khau tém Viét Nam, bao gém
FMC. Mirc thué nay chwa phai la két qua cudi cung va sé dwoc Bd Thwong mai My
tién hanh xac minh thyc dia vao thang 12/2025. BLD FMC ky vong méc thué cudi
cung sé dwoc diéu chinh gidm dang k&, tham chi cé thé vé 0%, nh& hé théng bao cao
chi phi minh bach ctia Céng ty. Tuy nhién, néu mic thué cudi cung cao hon mic
4,58% tam nop, chi phi ban hang bd sung c6 thé gay ap luc 1én lgi nhuan nam 2025.

O chiéu tich cwe, FMC ciing da dwoc chon lam bi don bat budc cho dot ra soat lan
thr 20 (tr thang 2/2024 dén thang 1/2025) va van ty tin co6 thé dat mc thué 0%.

Thué chéng tro cap

B6 Thuwong mai My da khéi xwéng diéu tra thué Chong tro cap 60| v&i tobm Viét Nam
trong nam 2023 va dén thang 10/2024 da cong bd két luan cubi cung, ap mirc thué
chéng tro cap 2,84% dbi véi toan nganh tém Viét Nam. Theo d6, FMC hién dang hach
toan khoan chi phi thué chéng tro' cp 2,84% vao chi phi ban hang nam 2025, phu
hop véi két luan cudi cung ctia B6 Thwong mai M§.
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Thué déi &ng
Sau nhiéu vong dam phan thuong mai gitra My va Viét Nam, mirc thué dbi (ng ap
dung doi v&i hang hda cé xuat xt tlr Viet Nam hién da dwoc an dinh & mac 20%.

Do phan I6n hang xuét khdu clia FMC sang My dwoc thuc hién theo diéu kién DDP
(D@Iivered Duty Paid), tgén bd ca’g: loai thué lién quan — bao gom thué CBPG, thué
chong tro cap va thue doi irng — déu dwgc ghi nhan vao chi phi ban hang.

Mac du mire do bat dinh vé thué quan dbi véi Viét Nam da giam bét, nhwng cac mire
thué déi (rng danh cho nhirng quéc gia xuét khau canh tranh nhw An Do, Ecuador va
Indonesia van chwa dwoc chét. Bang sau day, dwa trén cac cap nhat moi nhét tr bao
chi, cho thay doanh nghiép xuat khau tdm Viét Nam hién dang chju mic thué kém
thuan loi hon so véi cac ddi thi canh tranh, diéu nay c6 thé anh huéng tiéu cuc dén
trién vong xuét khdu sang My ctia FMC trong nhirng nam tai.

Bang 27: Ap Iwc thué vao thj trwong My, cac qubc gia xuat khau tém Ién
Thué xuét khdu tdm ctia Viét Nam sang My twong ddi cao, tao ra ganh ndng chi phi cho cac doanh nghiép xuét khiu

Thué chéng ban pha gia Thué chéng tro’ cap Thué ‘d6i trng’/thué bé sung (2025)
Ecuador 0.48% ~3.78% ~15%
Indonesia ~3.90% ~0.71% ~19%
An Do ~5.32% ~5.77% ~25%
Viét Nam ~4.58% (35.29% so bd) ~2.84% ~20%

Nguén: HSC, nhiéu nguén khéc

Diéu chinh dw bao lgii nhuan giai doan 2025-2027

Sau khi xem xét KQKD thwc hién 9 thang dau ndm 2025 va phan tich chi tiét thi trwdng
My, HSC diéu chinh giam dy bao loi nhuan giai doan 2025-2027 binh quan 17,9%,
cht yéu do nang gia dinh ty 1& quan ly & ban hang/doanh thu, phan anh tac dong cla
murc thué ddi rng 20%.

Loi nhuan thudn ndm 2025 hién duwoc dw bao dat 282 ty ddng, giam 7,6% va thap
hon 11% so véi dy bao cil, trén doanh thu thuan 8.540 ty déng (tang trwdng 23,5%,
cao hon 7% so v&i dy bao cii). Theo d6, loi nhuan thuan Q4/2025 dat 75 ty déng,
giam 31,7% so véi cung ky, trén doanh thu thuan 1.845 ty ddng (tang 35% so vé&i cung
ky.

Bang 28: Dw bao cii va méi cho giai doan 2025-2027, FMC
Chung t6i diéu chinh gidm binh quan 17,9% dw béo loi nhuan thuan trong giai doan 2025-2027 sau khi giam trung binh 4% dw bao
doanh thu thuan

Doanh thu thuan 7,970 8,540 23.5% 71% 7,592 7,783 -8.9% 2.5% 8,507 8,726 12.1% 2.6%
Loi nhuan thuan 316 282 -7.6% -10.5% 369 293 3.9% -20.4% 426 329 12.2%  -22.8%
Nguén: HSC

Bang 29: Gia dinh doanh thu, FMC
Chung toéi djéu chinh tang binh quén 2,3% gia dinh san lwong tém va 2,9% gia dinh gia ban binh quan trong giai doan 2025-2027
dwa trén két qua thwe hién trong 9 thang dau ndm 2025

Xuét khau tém

Doanh thu (ty dong) 7,764 8,411 24.2% 8.3% 7,371 7,645 -9.1% 3.7% 8,270 8,578 12.2% 3.7%
San lwgng XK (tan) 24,200 25,489 15.0% 5.3% 22,748 22,940 -10.0% 0.8% 25,023 25,234 10.0% 0.8%
Gia XK (nghin ddng/kg) 321 330 8.0% 2.9% 324 333 1.0% 2.9% 331 340 2.0% 2.9%
Xuét khau rau cu
Gia tri XK (ty déng) 206 129 -8.4% -37.6% 221 138 71% -37.6% 237 148 71% -37.6%
San lvgng XK (tén) 1,073 1,073 -18.0% 0.0% 1,127 1,127 5.0% 0.0% 1,183 1,183 5.0% 0.0%
Gia XK (nghin dﬁng/kg) 192 120 11.7% -37.6% 196 122 2.0% -37.6% 200 125 2.0% -37.6%
Nguén: HSC
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Bang 30: Diéu chinh gia dinh ty suat loi nhuan va ty 1é chi phi QL&BH/doanh thu, FMC
Chung toi diéu chinh tang dy bao ty 18 ty suat loi nhuén gép, nhwng tac dong tir viéc nang gia dinh chi phi QL&BH/doanh thu cling
kéo giam gia dinh ty suat LNTT & ty suat lgi nhuén thuan

Didu chinh %  Didu chinh %  Didu chinh
Ty suétloinhuan gop ~ 9.6%  10.7% 12%  104%  10.5% 02%  104%  10.4% 0.0%
Clnd [ (1=4285 5.6% 7.9% 2.3% 5.2% 7.2% 1.9% 5.1% 7.0% 1.9%
doanh thu
Ty suét LNTT 5.0% 4.0% -0.9% 6.1% 46% 1.5% 6.3% 46% AT7%
H}g‘r’]at ey 4.0% 3.3% 0.7% 4.9% 3.8% 1% 5.0% 3.8% 1.2%
Nguén: HSC

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC giam 12,8% gia muc tiéu theo phwong phap DCF xubng 40.800d sau khi giam
dv bao lgi nhuan giai doan 2025-2027 va chuyén thoi diém dinh gia sang cubi ndm
2026. Chuing t6i ha khuyén nghj déi véi FMC xuéng Tang ty trong, véi tiém nang tang
gia 11% tai gia muc tiéu mai.

HSC gilr nguyén lai suat phi rdi ro 4%, phan bu rdi ro vén CSH 8,75%, hé sb beta 1
cling nhw tiép tuc st dung tdc dd tang trwdng dai han 1a 2%. Theo d9, gid dinh WACC
gil* nguyén & mrc 10,4%.

Bang 31: Tinh toan dong tién tw do ctia doanh nghiép, FMC

EBIT 241 261 293 242 258 275
Thu nhap thuan trir no vay 236 259 290 239 255 272
Cong: KhAu hao 124 139 156 175 196 219
Trir: Chi phi dAu tw tai san cé dinh (91) 91) (91) 91) (1) (91)
Triv: Thay di vén lwu dong (519) 66 (24) (229) (168) (179)
UFCF (249) 374 332 93 191 221

Nguén: HSC

Bang 32: Tinh toan WACC, FMC Bang 33: Tinh toan DCF, FMC
L&i suét phi rai ro 4.0% . —

Phan bu rdi ro vén CSH 875%  locddtangtrudngdaihan 2%
Beta (Ién)’ 10 2G(l)r?;(t)r! hién tai cia dong tien dén nam Ty déng 043
Chi phi von CSH 128%  Gia tj hién tai cla gia tri dai han Ty ddng 1,804
L&i suat binh quén 50%  Téng gia tri hién tai Ty ddng 2,846
Thué thu nhap doanh nghiép 1% Cong: Tién mat + dau tw ngén han Ty dong 971
Chi phi ng sau thue 50%  Try: Téng no, didu chinh Ty ddng (1,151)
Ty trong no 30% " Gia trj cua vén CSH Ty déng 2,666
WACC 10'4% Sé lwgng cb phiéu dang lwu hanh Triéu 65

Nguon:HSC  Gia tri hop Iy ctia ¢ phiéu Pdnglcp 40,800

Nguén: HSC
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Biéu dé 34: P/E trwot dw phéng 1 ndm, FMC Biéu dé 35: Po léch chuan so véi gia tri binh quan, FMC
FMC dang giao dich v&i P/E trwot dw phong 1 nam la 8,2 ET) (dwa ... th‘ép hon 0,7 d6 léch chuén so vdi gia tri binh quén qua khw 1a
trén woc tinh clia ching toi) ... 9,5 lan

Duv béo cua thi truéng
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Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
Béi canh dinh gia
Sau khi gia cb phiéu gidam 7% trong 3 thang qua, FMC dang giao dich véi P/E dw

phong 12 thang t6i 1a 8,2 1an, thap hon 0,7 d6 Iéch chuan so vai binh quan ké tir thang
1/2022 & mirc 9,5 lan.
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 20/11/2025

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)
(0.31)
(0.29)
363
58.9

422
(0.81)
(117)

304

304
546

4,646
4,646
2,000
65.4
65.4
65.4

8,540
916
(675)
1.43
(0.28)
242
104

345
(4.20)
(58.7)

282

282
366

4,319
4,319
2,000
65.4
65.4
65.4

12-26F
7,783
819
(558)
0

0

261
954

357
(2.56)
(60.9)

293

293
401

4,486
4,486
2,000
65.4
65.4
65.4

12-26F

8,726
905
(612)

293
108

401
(2.83)
(68.4)

329

329
449

5,035
5,035
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)
0

306

0

163

452
(135)
1.22
318

(10.6)

12-23A

12-24A 12-25F 12-26F
363 242 261 293
(184)  (124)  (139)  (156)
58.9 104 954 108
(0.81)  (4.20) (2.56) (2.83)
80.7  (556) 688  (19.1)
(48.1)  (145)  (141)  (152)
601  (297) 354 303
(114)  (90.7)  (90.7)  (90.7)
(352)  (140) (56.0) (67.2)
0.20 0 0 0
554 162 148 166
87.7 (68.6) 1.1 7.81
(151)  (131)  (131)  (131)

111 0 0 0
791 (172) 107 188
(111) 0 0 0

(72.0) (303) (130) (112)

1,077 409 635 834
617 (668) 226 199
8.70 0 0 0
1,703 (259) 861 1,032

487  (388) 264 212

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)

409
280
567
1,436
105
2,798

821
3.64

396
1,222

4,019

815
149

1,313

1.26

1.26
1,332
2,319

368
2,688

4,019

35,470
408

635
336
562
1,322
95.3
2,951

773
3.58

369
1,146

4,096

815
144
282
1,262

1.14
0
0
1.14

1,279
2,482

336
2,818

4,096

37,956
182

834
403
559
1,405
931
3,294

708
3.53

389
1,100

4,394
815
154
323

1,318

1.28

1.28
1,337
2,680

376
3,057

4,394

40,992
(16.8)

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)
(20.0)
474

14.0
13.4
1.60
0.71
79.4
39.1
8.44

18.5
24.7

N/a
1.85
1.91

0.54
6.19
8.68
8.68
1.18
5.46

10.9 10.7 105 104
790 429 515 514
439 331 377 377
0.19 122 072 071
359 235 (8.86) 121
221 (330) 947 120
100 (7.03) 387 122
100 (7.03) 387 122
100 (7.03) 387 122

43.0 46.3 44.6 39.7

14.5 12.6 12.2 12.8
15.4 9.33 9.44 9.90
1.94 219 1.92 2.06
1.66  (1.23) 1.36 1.03
59.4 68.7 69.3 65.6
219 27.2 295 26.1
7.00 7.15 7.54 7.20

(7.37) 18.4 7.83 0.02
243 20.8 20.2 19.0
N/a N/a N/a N/a
1.68 2.28 2.07 1.86
2.04 2.13 2.34 2.50

0.32 0.33 0.33 0.27
4.07 7.66 6.43 5.30
7.89 8.49 8.17 7.28
7.89 8.49 8.17 7.28
U1 1.03 0.97 0.89
5.46 5.46 5.46 5.46
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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B4o cao nganh - Hang tiéu dung thiét yéu - TP&DU, Thudc la Ngay 20/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i 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, Toda 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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