- 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 29/8/2025

Mua vao (gic nguyén) Tang 9% gia muc tiéu; duy tri khuyén nghi Mua vao
Gia muc tiéu: VNB71,000 (fcr VND65,000)
Tiém nang tang/giam: 27.5%

= HSC ting 9% gia muc tiéu ctia VHC Ién 71.000d sau khi diéu chinh dw bao

Gia cb phiéu (dbng) (22/8/2025) 55,700 loi nhuén giai doan 2025-2027 va cap nhat gia dinh WACC. HSC duy tri
Ma Bloomberg VHC VN khuyén nghi Mua vao, véi tiem nang tang gia 28% tai gia muc tiéu mai.
Cron e & oy ) B o ® Chungt6i didu chinh tang binh quan 5,7% dy bao loi nhuan thuan giai doan
Vén héa thi truong (i d) 12,502 2025-2027, phan anh KQKD ntra dau nam 2025 tich cwc va cac bat dinh
Vén héa trj treéng (tr.USD) 475 vé thuée doi L’ljng duwoc gidi quyét. Dy bao méi cho thay Igi nhuan thuan tang
SIg CP Iuu hanh (tr.dv) 224 trwedng vei toc 6 CAGR 3 3 nam dat 12%.

Sig CP NN dwoc s& hivu (tr.dv) 224 . ..,z X . . . : 2
Slg CP NN duoc mua (tr.dv) 160 = Sau khi gia co phiéu tang 5% trong 3 thang qua, VHC dang giao dich &
Gi¢i han ty 1& s& hiru NN 100% mu’q gia ré v&i P/E trwot dy phong 1 nam la 8,4 lan, t‘hép hon 1,6 do léch
Ty 18 s& hibu ciia NN 28.8% chuan so v&i binh quan ttr thang 1/2022 & mac 10,8 lan.

Ty |é freefloat 56.7%

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

Nguén: Céng ty, Uéc tinh ciia HSC Sl_." kién: Dénh gié KQKD ana déu ném 2025
VHC d4 céng bd KQKD nira dau nam 2025 tich cuc véi loi nhuan thuan dat 692 ty

Bieu do gia - ddng (tang 43% so véi cling ky) va doanh thu thuan dat 5.841 ty ddng (giam 3,5%
10000 meme fsomsen(Saaguennn so vé&i ciing ky). Loi nhuan dwoc thuc day béi ty suat loi nhuan ting manh nho chi
20000 phi gidam. Xét theo mang, doanh thu ca tra nhin chung di ngang, trong khi mang
- collagen/gelatin, san pham gia tri gia ting va cac mang khac déu ghi nhan muc
60000 gidm trén 10%. Xét theo thj trwdng, doanh thu xuét khdu sang My va EU tang nhe
50000 nhwng doanh thu xu4t khdu sang Trung Quéc gidm manh 37% so véi cuing ky.

40,000

\wwiililg,  TAc dong: Tang binh quan 5,7% dy bao lgi nhuan thuan
TB}‘Z:‘"“N;:.\)I/.ZZJIL.‘;‘ZIIZ:.‘.‘L “;;‘/:5.““‘- :/2‘5i hiTii/l25 : TBI/25 giai doan 2025-2027
Gia cé phiéu (%) -1thg -3thg -12thg

KLGD

et ! Sau KQKD ntra dau ndm 2025 va phan tich tac déng ctia thué déi rng tai My, HSC
gg sdh:iiitr;gong E?f?; (1‘;?5(; gi?;; gan nhw gi* nguyén dy bao doanh thu HDKD cbt 16i cho nam 2025 nhwng tang
So v6i nganh i i 8,4% dy bao lgi nhuén thuan 1én 1.470 ty dong (tang trwdng 19,2%). D4i voi cac
Nguén: Cong ty, Factset ~ nam 2026-2027, chung t6i dieu chinh tang nhe dw bao doanh thu (tang 6,6% cho
ca tra, tadng 7,6% cho phu pham) nh& ky vong sén lwgng cao hon; theo d6 ching

HSC va trung binh thj trwéng toi tg?mg 1an lwot 4,5% va 4% dw bao loi qhuén thuan nam 2026 va 2027 1én 1.523
EPS DC (d6ng) HSC Thij trwéng % ch.léch ty dong (tang trwdng 3,6%) va 1.729 ty dong (tang trwéng 13,5%).

2025F 6,551 6,108 7.3 . , . .. P ~ .
2026F 6.785 7.186 (5.6) Nhin chung, dw ba’o m&i cho giai QOan 2025-2027- kha sat v&i binh quan dw bao
2027F 7,702 7,479 30 thitrwdng—cho thay lgi nhuén thuan téng trwdng véi toc dd CAGR 3 nam dat 12%.

Nguén: Bloomberg, HSC wéc tinh

Dinh gia va khuyén nghi

00 G G izl il Sau khi gia cb phiéu téng 5% trong 3 thang qua, VHC dang giao dich & murc gia ré

VHC 13 cong ty xuat khau ca tra [6n nhét VietNam.  vgi P/E trwot dw phong 1 nam 1a 8,4 14n, thap hon 1,6 d6 léch chuén so véi binh
quan tir thang 1/2022 & mirc 10,8 lan.

Thi treong xuét khdu chinh gém: My, Trung Quéc

va Chau Au.
HSC tang 9% gia muc tiéu ctia VHC sau khi diéu chinh ting dw bao loi nhuan va
giam 170 diém co ban trong gia dinh WACC xubng 11,8%. Chung t6i duy tri khuyén
nghi Mua vao déi véi VHC va dw béo loi nhuan thuan téng trwéng tich cuc véi tée
dd CAGR 3 nam dat 12%. Mdrc thué dbi rng 20% van chap nhan duwoc va sé chi
tac dong han ché dén hoat dong xuét khau ctia VHC sang thi trudng My.
Ban géc béng tiéng Anh ctia bdo céo ndy duoc phat hanh vao ngay 24/8.
Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty ddng) 1,398 1,744 1,975 2,156 2,354
Loi nhuan thuan (ty ddng) 919 1,234 1,470 1,523 1,729
EPS BC (ddng) 5000 5496 6,551 6,785 7,702
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 44,712 50,813 57,836
Trwdng phong EV/EBITDA BC (14n) 8.90 8.15 6.61 6.46 5.93
kim.thong@hsc.com.vn P/E BC (lan) 11.1 10.1 8.50 8.21 7.23
+84 24 3933 4693 Ext. 4650 Loi suét cb tirc (%) 359 359 359 3.59 3.59
Tran Hwong My P/B (lan) 125 144 125 1.10 0.96
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (53.6) 9.93 19.2 3.57 13.5
my.th@hsc.com.vn ROAE (%) 11.6 14.5 15.7 14.2 14.2
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - CTCP Vinh Hoan (VHC) Ngay 29/8/2025

Dinh gia ré va ting trwdng li nhuan virng chac

VHC ghi nhan lgi nhuan thuan nira dau ndm 2025 dat 692 ty dong, tang 43% so v&i
cting ky va hoi cao hon dw bao ctia HSC, dwoc hd tro bdi ty suét loi nhuan gop ting
manh trong bdi cadnh doanh thu chi gidm nhe. Trong khi d6, viéc cong bd murc thué
déi ’ng 20% da thao g& nhirng bat dinh chinh sach 16n va cling cb loi thé vé chi phi
cling nhuw thi phan cta VHC tai thi trwong My. Thyc té, doanh thu thang 7 xac nhan
da phuc héi manh, tdng 13% so v&i cung ky (va 31% so véi thang trwéc), dan dat
b&i mang ca tra (tdng 22% so v&i cung ky) va hoat déng nhap khau tir My quay tré
lai trang thai binh thuwdng (tang 31% so v&i cung ky). Nhin chung, HSC tang binh
quan 5,7% dw bao lgi nhuan thuan cho giai doan 2025-2027 — v@i lgi nhuan thuan
nam 2025 dw béo dat 1.470 ty dong (tdng trwdng 19,2%) va tang trwdng véi tbe do
CAGR 3 nam dat 12%. Déng thdi, ching t6i nang gia muc tiéu theo phuong phap
DCF Ién 71.000d, twong dwong tiém ndng tang gia 28%. VHC dang giao dich & mtc
ré véi P/E dw phéng ndm 2025 14 8,4 |1&n, thap hon 1,6 d6 léch chun so véi mirc
binh quan 4 nam. Duy tri khuyén nghi Mua vao.

Q2/2025: KQKD tich cwc, hoi cao hon dw bao

VHC da cdng b6 KQKD Q2/2025 tich cwe véi doanh thu thudn dat 3.194 ty déng, di
ngang so vé&i cung ky, trong khi loi nhuan thuan tdng manh 58,8% so véi cung ky dat
499 ty ddng. Doanh thu suy yéu chd yéu do nhirng bat dinh lién quan dén thué déi
&ng cGia My trong giai doan thang 4-7, khién cac nha nhap khau tam thoi nglrng giao
dich dé danh gia tinh hinh. Trong khi d6, tang trwdng loi nhuan dwoc thic déy b&i ty
suét loi nhuan gdp tdng manh 1én mic 19,5% so v&i mic 14,4% trong Q2/2024, nhe
lwong hang tdn kho gia thap tir cudi nd&m 2024 va chi phi nudi tréng gidm, bao gébm
gia thirc an chan nuéi giam khoang 10% so véi cung ky.

Tinh chung ntva dau ndm 2025, doanh thu thuan dat 5.841 ty déng, gidm nhe 3,5%
so véi cung ky, trong khi loi nhuan thuan tang manh 43% so véi cing ky dat 692 ty
dong. Két qua nay da dat 46,4% va 50,6% duw bdo ca nam 2025 ctia HSC (trwédc cong
bd KQKD), hoi cao hon duw bao.

Xét theo mang, doanh thu san phdm ca tra trong Q2/2025 dat 1.785 ty dong (tang3,5%
so v&i cung ky); doanh thu phu pham dat 449 ty déng, di ngang so v&i cing ky; doanh
thu collagen & gelatin tang 7,8% so v&i cuing ky dat 236 ty déng. Trong khi d6, doanh
thu san pham gia tri gia tdng va cac san pham khéc Ian lwot giam 5,3% va 10,2% so
v&i cung ky. Tinh chung nira d4u ndm 2025, doanh thu s&n pham c4 tra dat 3.139 ty
ddng, gidm nhe 1,5% so véi cung ky; doanh thu phu phdm gan nhw di ngang & murc
894 ty déng. Doanh thu collagen & gelatin giam 12,7% so v&i cung ky xudng 399 ty
ddng, trong khi san pham gia tri gia tdng gidm 10% so vé&i cung ky xudng 63 ty déng.
Doanh thu cac san pham khac (bao gdm trai cay va rau ci, thirc an chan nudi, mé ca,
V.v.) gidm 6,5% so v&i cuing ky xubng 1.246 ty déng.

Bang 1: KQKD Q2/2025 & 6 thang dau nam 2025, VHC
Loi nhuan thuan 6 thang dau ndm 2025 tdng manh 43% so véi cling ky, chi yéu nho ty suét loi nhuan gop tang l1én 16,4% (tr 12%
trong ntra dau nam 2024

Q2/2024 Q2/2025 % so v&i cung ky 672024 6T2025 % so v&i cung ky
Doanh thu thuan 3,196 3,194 -0.1% 6,051 5,841 -3.5%
Gia vén hang ban (2,734) (2,570) -6.0% (5,324) (4,881) -8.3%
Loi nhuan gép 462 623 35.0% 728 960 31.9%
Ty suét loi nhuan gop 14.4% 19.5% 12.0% 16.4%
Loi nhuan hoat dong tai chinh 60 108 133 140 5.6%
Chi phi QL&BH (141) (146) (273) (269) -1.5%
Chi phi QL&BH / Doanh thu 4.4% 4.6% 4.5% 4.6%
Thu nhap thuan khac 12 11 -3.4% 21 18 -14.1%
LNTT 393 598 52.1% 610 852 39.7%
Loi nhuan thuan 314 499 58.8% 484 692 43.0%

Ngudn: VHC
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Bao cado doanh nghiép - CTCP Vinh Hoan (VHC)

Bang 2: Co’ cau doanh thu Q2/2025 & 6 thang dau nam 2025 theo cac san pham chinh, VHC

:hsc

Ngay 29/8/2025

Q2/2024 Q2/2025 % so v&i cung ky 672024 6T2025 % so v&i cung ky
Catra 1,724 1,785 3.5% 3,187 3,139 -1.5%
Phy phdm 449 449 0.0% 897 894 -0.3%
Collagen & gelatin 219 236 7.8% 457 399 -12.7%
San pham GTGT 38 36 -5.3% 70 63 -10.0%
San pham khéac 766 688 -10.2% 1,440 1,346 -6.5%
Téng 3,196 3,194 -0.1% 6,051 5,841 -3.5%

Nguén: VHC

Xét theo thj triedng, bat chap nhirng bat dinh vé chinh sach thué trong giai doan thang
4-7, doanh thu xuét khdu sang My trong Q2/2025 van tang 9,9% so v&i cung ky dat
1.153 ty ddng. Doanh thu xuét khau sang EU ciing tang 7,8% so vo&i cung ky dat 579
ty déng, trong khi doanh thu xuét khdu sang Trung Quéc glam manh 38,3% so voi
cuing ky. Tinh chung nira dau ndm 2024, doanh thu xuét khau sang My t&ng 3,8% so
v&i cung ky dat 1.839 ty déng. Trong khi d6, doanh thu xuét khau sang EU ting 6%
so vé&i cung ky dat 1.155 ty ddng. Ngwoc lai, doanh thu xuat khdu sang Trung Quéc
trong nra ddu na&m 2025 gidm manh xubng 402 ty ddng, gidm 37% so vé&i cung ky.

Gan day, Cong ty cong bd doanh thu thang 7 tich cwc, tang manh 13% so voi cung
ky (va tang 31% so v&i thang tredce), dan dat bdi mang ca tra (tang 22% so voi cung
ky) va hoat dong nhap khau tr My quay tr& lai trang thai binh thwong (tdng 31% so

v&i cung ky).

Bang 3: Co’ cau doanh thu Q2/2025 va 6 thang dau nam 2025 theo cac thi trwong trong diém, VHC

Q2/2024 Q2/2025 % so v&i cung ky 6T2024 6T2025 % so v&i cung ky

My 1,049 1,153 9.9% 1,772 1,839 3.8%

EU 537 579 7.8% 1,090 1,155 6.0%

Trung Quéc 300 185 -38.3% 639 402 -37.1%

Cac thi trwong khac 1,310 1,277 -2.5% 2,550 2,445 -4.1%

Téng 3,196 3,194 -0.1% 6,051 5,841 -3.5%
Nguén: VHC
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Thué d6i trng ch6t & mirc 20%: Mirc c6 thé chap nhan dwoc doi

v&i xuat khau ca tra sang My

Vao ngay 2/7, chinh quyén Trump céng bb ap thué doi rng 20% lén hang hoa xuat
khau tlr Viét Nam, trong khi cac mat hang trung chuyén sé chju mirc thué cao hon la
40%. Ngwoc lai, Viet Nam sé giam thué nhap khau déi véi toan bé hang hoa tir My

xubng 0%.

Mac du chi tiét biéu thué theo tirng mét hang chwa dwoc cong bd nhwng HSC hiéu
rang cac mat hang c¢é 100% xuét x& ndi dia nhw ca tra nhidu kha nang sé chiu muc
thué & ngwéng thap ctia khung thué cong bd, khoang 20%. Mirc thué nay tuy cao hon
murc hién tai 1a 10%, nhwng van thip hon dang ké so véi mirc de doa ban dau 1a 46%,
cling nhw mire thué hién hanh 55% ma Trung Quéc — dbi thi canh tranh chinh cla

Viét Nam trong phan khuc ca thit trdng — dang phai chiu.

Ca tra Viét Nam duy tri lgi thé chién lworc vé gia va thi phan tai thi trwong

My

Xuét khau ca tra ctia Viét Nam hién dang ndm gil nhiéu lgi thé tai thi trwong My:

e Catra van la loai cé thit trAng c6 gia thap nhét tai thj trwéng nay.

« Viét Nam la nha cung cép ca tra Ién nhét - va gan nhw duy nhét - cho thi trvong
My, noi ca tra nam trong nhom nam loai ca thit trang nhap khau hang dau. Do do,
cac nha nhap khau My c6 rat it lwa chon thay thé.

Ngucyc lai, caro phj — mat trong ba,loai ce} thit trdng nhap kh3u hang d4u tai My — cht
yéu dugc nhap khau tr Trung Quoc, quoc gia hién dang chiu ap lwc canh tranh I&n

tr ca tra Viét Nam do bj ap mire thué 55%.

Trong khi d6, ngudn cung cac loai ¢ thit trng khac nhw ca minh thai, ca tuyét va ca
héi cling dang chiju ap Iwc do EU da gidm han ngach danh bat nham (rng phé véi tinh

trang suy giam tri» lvgng ca ty nhién.
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Bao cado doanh nghiép - CTCP Vinh Hoan (VHC)

Bang 4: Co’ ciu doanh thu T7/2025 va 7 thang dau ndm 2025 theo cac san pham chinh, VHC

:hsc

Ngay 29/8/2025

Trong béi canh nhw vay, HSC cho rang cac doanh nghiép xuét khau ca tra ctia Viét
Nam hién dang nam gil vi thé dam phén’ twong doi manh, va muc thué 20% nhiéu
kha n&ng sé& khong anh hwdng dang ké& dén hoat dong xuat khau sang thj truong My.

Thué suét ré rang gitap giam lo ngai va hé trer hoat dong thwong mai

Theo danh gia ctia HSC, viéc cong bdé mirc thué nam trong ving ky vong cla thi
trwéng da gilp gidm bét lo ngai cho ca cac nha nhap khau My va cac doanh nghiép
xuét khau Viét Nam. Dién bién nay tao nén tang thuan loi dé& cac nha nhap khau wéc
tinh nhu cau va dat hang, trong khi cac doanh nghiép Viét Nam c6 thé chuén bi du
hang ton kho dé dap (ng da tang nhap khau thwong thay trong mua cao diém tir
thang 7 dén thang 10 hang ndm. HSC ky vong hoat ddng nhap khau sé sém quay tré

lai trang thai binh thudng.

T7/2024 T7/2025 % so vé&i cung ky 772024 7T2025 % so v&i cung ky
Catra 608 739 21.5% 3,795 3,878 2.2%
Phy phdm 188 215 14.4% 1,085 1,109 2.2%
Collagen & gelatin 7 68 -4.2% 528 467 -11.6%
San pham GTGT 14 8 -42.9% 84 71 -15.5%
San pham khéac 239 241 0.8% 1,679 1,587 -5.5%
Téng 1,120 1,271 13.5% 7,171 7,112 -0.8%
Ngubén: VHC
Bang 5: Co’ cdu doanh thu T7/2025 va 7 thang dau ndm 2025 theo cac thi trwong trong diém, VHC
Ty déng T7/2024 T7/2025 % so v&i cung ky 772024 772025 % so v&i cung ky
My 384 504 31.3% 2,156 2,343 8.7%
EU 159 197 23.9% 1,249 1,352 8.2%
Trung Quéc 119 76 -36.1% 758 478 -36.9%
Cac thj trwong khac 458 494 7.9% 3,008 2,939 -2.3%
Téng 1,120 1,271 13.5% 7,171 7,112 -0.8%
Nguén: VHC

Thang 7/2025: Doanh thu tich cwc, sat dw bao; hoat dong nhap khau tir My

quay tré lai binh thwéong

Doanh thu thang 7/2025 dat 1.271 ty déng, tdng 13% so v&i cung ky va 31% so voi
thang trwdc, chl yéu nho tang trwdng manh clia mang ca tra (tdng 22% so véi cung
ky, ting 44% so vé&i thang trwéc). Doanh thu phu phdm dat 215 ty dong, tang14% so
v&i cuing ky, tdng 40% so véi thang trwde; doanh thu collagen & gelatin dat 68 ty dong,
gidm nhe 4% so v&i ciing ky va 14% so véi thang truéc; trong khi doanh thu san pham
gia tri gia ting dat 8 ty déng, gidm 44% so vé&i cung ky va 30% so véi thang truéc.

Trong khi d6, doanh thu xuét khiu sang My dat 504 ty déng, tdng 31% so v&i cung ky
va 44% so v&i thang trwde; doanh thu xuat khau sang EU dat 197 ty dong, tang 24%
so v&i cung ky va 26% so véi thang trudc. Doanh thu xuét khdu sang Trung Quéc
phuc hdi manh so v&i thang trwdc, dat 76 ty dong (tdng 123% so vé&i thang trwéc)

nhwng van gidm 36% so véi cung ky.

Tinh chung 7 thang dau ndm 2025, doanh thu d& bang 58% du bao cho c& nam cla

HSC, sat v&i dw béo.

Diéu chinh dw bao Igii nhuan giai doan 2025-2027

Sau khi phan tich KQKD thwc hién nira ddu ndm 2025 ctia VHC va tac dong clia thué
ddi ng tai thi trwdng My, HSC gan nhw gitr nguyén céc gia dinh chinh vé doanh thu
tr cac san pham chd lwc. Tuy nhién, do thay di trong doanh thu HP tai chinh, chi phi
quan ly & ban hang va thu nhap khac, chang t6i tang 8,4% dy bao lgi nhuan thuan
nam 2025 Ién 1.470 ty déng (tang trwdng 19,2%).

Déi v&i cac nam 2026-2027, HSC diéu chinh tang nhe dy bao doanh thu, tang 6,6%
cho san pham ca tra va tang 7,6% cho phu pham, chi yéu nh& tang gia dinh san
lwong tiéu thy, theo doé tang 1&n lwot 3,6% va 4% dw bao loi nhuan thuan cho ndm
2026 va 2027. Cu thé, lgi nhuan thudn nam 2026 du bao dat 1.523 ty ddng (tang
trwéng 4,2%), sau do tang trudng 13,5% trong nam 2027 dat 1.729 ty dong.
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Bao cado doanh nghiép - CTCP Vinh Hoan (VHC) Ngay 29/8/2025

Bang 6: Dw bao cii va mé&i cho giai doan 2025-2027, VHC
HSC diéu chinh tang binh quan 5,7% dw bao loi nhuan thuan cho giai doan 2025-2027

Doanh thu thuan 12,579 12,504 -0.2% -0.6% 13,401 13,825 10.6% 3.2% 14,810 15,286 10.6% 3.2%
Loi nhuan thuan 1,356 1,470 19.2% 8.4% 1,457 1,523 3.6% 4.5% 1,662 1,729 13.5% 4.0%
Ngudn: HSC

Bang 7: Gia dinh theo mang san pham, VHC
HSC tang binh quan Ian lwot 6,6%/7,6% dy bao doanh thu mang phi 1& ca tra va phu pham, chd yéu trong ndm 2026-2027

Phi Ié ca tra 6,614 6,778 -2.5% 2.5% 6,812 7,401 9.2% 8.7% 7,441 8,085 9.2% 8.7%
Phu phém 1,674 1,745 -4.7% 4.3% 1,726 1,888 8.2% 9.4% 1,826 1,996 5.7% 9.3%
Collagen & gelatin 975 975 26.2% 0.0% 1,024 1,024 5.0% 0.0% 1,086 1,086 6.1% 0.0%
San phém khac 3,316 3,006 0.8% -9.4% 3,838 3,512 16.8% -8.5% 4,457 4,119 17.3% -7.6%
Nguén: HSC

Bang 8: Gia dinh ty suét loi nhuan va ty Ié chi phi QL&BH / doanh thu, VHC
Chung téi gitr nguyén gia dinh ty suat lgi nhuan goép & ty Ié chi phi QL&BH / doanh thu, nhung ting nhe gia dinh ty sudt LNTT nhe
doanh thu HD tai chinh téng

2026F
Piéu chinh M&i  Diéu chinh 5i  Diéu chinh
Ty suét loi nhuan gop 16.9% 16.9% 0.0diém% 17.0% 17.0%  0.0diém% 17.4% 17.3% -0.1 diém %
Chi phi QL&BH / Doanh thu 5.3% 5.3% 0.0diém%  5.4% 54%  00diém%  54% 54% -0.1 diém %
Ty sudt LNTT 13.1% 14.3% 12diém% 132% 134% 02diém% 13.6% 13.7% 0.1 diém %
Ty suét loi nhuan thuan 10.8% 11.8% 1.0diédm% 11.3% 11.0% -03diém% 11.2% 11.3% 0.1 diém %
Nguén: HSC

Bang 9: Dw bao lgi nhuan 6 thang cudi nam 2025, VHC
6 thang dau 6 thang dau % so v&i 6 thang cudi 6 thang cudi % so v&i
nam 2024 nam 2025 cung ky nam 2024 nam 2025 cung ky

Doanh thu thuan 6,051 5,841 -3.5% 6,484 6,663 2.8%
Gia vén hang ban (5,324) (4,881) -8.3% (5,328) (5,505) 3.3%
Loi nhuan goép 728 960 31.9% 1,156 1,158 0.1%
Ty suét lgi nhuan gop 12.0% 16.4% 17.8% 17.4%

Loi nhuan HD tai chinh 133 140 5.6% 173 152 -12.4%
Chi phi QL&BH (273) (269) -1.5% (363) (394) 8.5%
Chi phi QL&BH / Doanh thu 4.5% 4.6% 5.6% 5.9%

Thu nhap thuan khac 21 18 -14.1% 14 18 31.1%
LNTT 610 852 39.7% 882 932 5.6%
Loi nhuan thuan 484 692 43.0% 746 779 4.4%

Nguén: HSC

Loi nhuan thuan nira cudi nam 2025 du bao dat 779 ty déng (tang 4,4% so véi cung
ky) va doanh thu thuan dat 6.663 ty ddng (t&ng 2,8% so v&i cung ky). Ty suét loi nhuan
gop ntra cudi ndm 2025 dy bao dat mirc 17,4%, so v&i 17,8% trong niva cudi ndm
2024, chi yéu do chung t6i ky vong san lwong xuét khau giai doan thang 8-12/2025
sé thap hon so v&i cling ky nam truwéc. Ching t6i lwu y rang xuat khau trong nira cubi
nam nhiéu kha ndng sé ddi mat véi thach thirc Ién hon, do phai canh tranh véi xuét
khau ¢4 ro phi tr Trung Quéc trédc thdi han hodn ap thué méi dwoc gia han dén ngay
10/11 cho Trung Quéc.

Dinh gia va khuyén nghi

HSC tang 9% gia muc tiéu theo phwong phap DCF Ién 71.000d sau khi cap nhat dw
bao lgi nhuan giai doan 2025-2027 va ap dung gia dinh WACC m¢i, thdp hon & muirc
11,8% (ttr 13,5%). HSC duy tri khuyén nghi Mua vao, véi tiém nang tang gia 28% tai
gia muc tiéu mai.
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Bao cado doanh nghiép - CTCP Vinh Hoan (VHC) Ngay 29/8/2025

HSC gilr nguyén gia dinh 13i suat phi riii ro 4%, phan bu rdi ro von CSH 8,75% nhung
giam hé s beta xuong 1,1 (tr 1,4 trwdc d6 — theo cép nhét cia Bloomberg). Ching
t6i cling duy tri giad dinh toc d6 tang trwdng dai han la 2%.

HSC tém tat cac tinh toan va gia dinh dinh gia trong Bang 10-11. Chung téi cling thwc
hién phan tich dé nhay cla gia muc tiéu doéi v&i gia dinh 1ai suat phi rdi ro va téc dé
tang trwdng dai han trong Bang 12.

Bang 10: Tinh toan dong tién tw do ctia doanh nghiép, VHC

EBIT 1,455 1,614 1,826 1,871 2,029 2,239
Thu nhéap thuan trir ng vay 1,234 1,385 1,566 1,602 1,738 1,920
Cong: Khau hao 484 541 528 550 624 675
Trtr: Chi phi dau tw tai san cb dinh (662) (848) (949) (828) (815) (880)
Trir: Thay ddi von lwu dong 340 (1,227) (131) (498) (41) (36)
UFCF 1,395 (148) 1,014 826 1,505 1,679

Ngudn: HSC

Bang 11: Gia dinh va tinh toan dinh gia, VHC

Tinh toan WACC Gia tri Tinh toan DCF

Lai suét phi rti ro 4.0% Téc do tang truéng dai han 2.0% 2.0%
Phan bu ri ro vén CSH 8.75% Gia tri hién tai ctia dong tién tw do Ty déng 3,630 3,197
Beta (lan) 1.1 Gia tri hién tai clia gia tri dai han Ty ddng 10,058 11,224
Chi phi vén CSH 13.6% Téng gia tri hién tai Ty ddng 13,688 14,422
Lai suat binh quan 5.0% Cong: Tién mat + Dau tw ngan han Ty ddng 4,119 4,102
Thué thu nhap doanh nghiép 12.4% Tri: Téng ng, diéu chinh Ty dong 2,188 1,777
Chi phi no’ sau thué 4.4% Gia tri von CSH Ty dong 15,619 16,240
Ty trong no' 20.0% Sé lwgng cb phiéu dang Iwu hanh Triéu 224 224
WACC 11.8% Gia tri hop ly ctia c6 phiéu DBdngl/cp 69,600 72,400

Gia tri hop ly (gitra ndm 2026) DPdngl/cp 71,000
Nguén: HSC

i v&i gia dinh téc do tang trwéng dai han & lai suat phi rai ro (déng), VHC
Téc do ting trwéng dai han

Bang 12: Phan tich dé nhay cta gia muc tiéu d6

1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 71,300 72,600 74,000 75,600 77,400
Lai suat phi rai ro 3.5% 69,900 71,100 72,400 73,900 75,500
4.0% 68,700 69,800 71,000 72,300 73,800
4.5% 67,600 68,600 69,700 70,900 72,200
5.0% 66,500 67,400 68,400 69,500 70,700
Nguén: HSC

Béi canh dinh gia
Sau khi gia c¢d phiéu tang 5% trong 3 thang qua, phan anh KQKD Q2/2025 tich cuc,

VHC dang giao dich v&i P/E trwgt dw phong 1 nam la 8,4 lan theo dw bao djéu chinh,
thap hon 1,6 do lIéch chuan so v&i binh quan tir thang 1/2022 & mirc 10,8 lan.
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Bao cao doanh nghiép - CTCP Vinh Hoan (VHC) Ngay 29/8/2025
Biéu d6 13: P/E trwot dw phéng 1 ndm, VHC Biéu do 14: P6 léch chuan so véi gia tri binh quan, VHC
VHC dang giao dich v&i P/E trwot dyw phong 1 nam la 8,4 ET) (dwa ...thép hon 1,6 dd léch chuén so v&i gia tri binh quan 4 nam la
trén woe tinh cdia HSC) ... 10,8 lan

Dy bao cla thj treong Thue té Dw bao cua HSC 3
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Nguén: Bloomberg, HSC Nguon: Bloomberg, HSC

www.hsc.com.vn Trang 7

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



:hsc

Bao cado doanh nghiép - CTCP Vinh Hoan (VHC) Ngay 29/8/2025

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 12,504 13,825 15286 EBIT 996 1,288 1,492 1,614 1,826
Loi nhuan gop 1,493 1,891 2,118 2,354 2,644 Khau hao (402)  (456)  (484)  (541)  (528)
Chi phi BH&QL (524)  (639)  (663)  (740)  (818) Laivaythudn 148 207 292 233 271
Thu nhap khac 50.0 66.9 56.3 0 0  Thué TNDN da nop (315)  (259)  (221)  (229)  (260)
Chi phi khac (23.2) (31.8) (19.9) 0 0 Thay ddi vén Ivu dong (470) 742 340 (1,227)  (131)
EBIT 996 1,288 1,492 1,614 1,826 Khac (67.0)  (114) 923  (55.4) 82.0
Lai vay thuan 148 207 292 233 271 LCT thuan tir HDKD 546 2,113 2,103 644 2,045
Lai/I5 trong Cty LD,LK 0.80 2.24 0 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 1,784 1,847 2,097 Khac 3,431 4,003 461 442 483
Chi phi thué TNDN (171)  (186)  (221)  (229)  (260) LCT thuan tir HDDT (793)  (863)  (201)  (406)  (466)
Loi ich cb dong thiéu sé (54.6) (77.1) (91.8) (95.1)  (108)  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 1,523 1,729 Tang/gidm no (129) (12.5) (1,240) (1,121) (2,111)
Khac 0 0 0 0 0
Lo nhuan thuan BC 919 1,234 1,470 1,523 1,729 LCT thuan tir HDTC (72.5)  (912) (1,240) (1,121) (2,111)
EBITDA BC 1,398 1,744 1,975 2,156 2,354
Tién & twong duong tién dau ki 554 233 570 1,232 349
EPS (ddng) 5000 6596 6,551 6,785 7,702 LCT thuan trong ky (320) 338 662  (883)  (531)
EPS BC (ddng) 5000 5496 6,551 6,785 7,702 Anhhudng ciaty gia (1.58)  (0.71) 0 0 0
DPS (déng) 2,000 2,000 2,000 2,000 2,000 Tién & twong dwong tién cudi ki 232 570 1,232 349  (182)
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 1,441 (204) 1,096
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 1,232 349  (182) Chi sé hoat dong
DAu tw ngan han 2,069 2,340 2,887 3,753 4,879 Ty suétLN gop (%) 14.9 15.1 16.9 17.0 17.3
Phai thu khach hang 1578 2207 2,175 2,300 2,602 Ty suat EBITDA BC (%) 13.9 13.9 15.8 15.6 15.4
Hang tdn kho 3,763 2,911 2,789 3,804 3,714 Ty sudtLNT (%) 9.16 9.84 11.8 11.0 11.3
Céc tai san ngén han khac 245 213 226 274 279  Thué TNDN hién hanh (%) 15.0 12.4 12.4 12.4 12.4
Téng tai san ngén han 7,888 8,241 9,309 10,480 11,291 Tang trwdng doanh thu (%) (24.2) 249  (0.25) 10.6 10.6
Tang trwdng EBITDA BC (%) (45.9) 24.7 13.3 9.14 9.19
TSCP hiru hinh 3,081 3,069 3,301 3672 4,158 Tang trudng LNT BC (%) (53.5) 34.2 19.2 3.57 13.5
TSCP vb hinh 463 471 443 414 384  Tang trwdng EPS (%) (53.6) 31.9  (0.67) 3.57 13.5
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (53.6) 9.93 19.2 3.57 13.5
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 29.5 26.0
Tai san dai han khac 444 408 393 383 363
Téng tai san dai han 4,054 4,008 4,198 4,531 4,966 Chisé loi nhuan
ROAE (%) 11.6 14.5 15.7 14.2 14.2
Téng cong tai san 11,943 12,249 13,507 15,010 16,257 ROACE (%) 12.0 145 15.3 14.4 14.3
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 1.41 0.40 1.12
Pha trd ngudi ban 309 272 364 370 391 S ngay tén kho 161 99.8 98.0 121 107
No' ngén han khac 617 544 676 723 757 S ngay phai thu 67.4 75.7 76.4 732 75.1
Téng ng’ ngén han 3,233 3,193 3,007 3,046 2,608 SO 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 Ng thudn*/VCSH (%) 24.5 20.1 5.69 12.8 115
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 8.08
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 0.84 0.56
Téng ng phai tra 3,351 3,247 3,061 3,099 2,662 Chisd TT hién thoi (1an) 2.44 2.58 3.10 3.44 4.33
Vén cha sé hiru 8,348 8,683 10,036 11,405 12,981 Dinh gia
Loi ich cb dong thiéu sé 244 319 411 506 614  EV/doanh thu (lan) 1.24 113 1.04 1.01 0.91
Téng vén chi s& hiru 8,591 9,002 10,446 11,911 13,595 EV/EBITDA BC (lan) 8.90 8.15 6.61 6.46 5.93
P/E (1an) 11.1 8.44 8.50 8.21 7.23
Téng ng phai tra va VCSH 11,943 12,249 13,507 15,010 16,257 P/E BC (lan) 11.1 10.1 8.50 8.21 7.23
P/B (1&n) 1.25 1.44 1.25 1.10 0.96
BVPS (d) 44,629 38,685 44,712 50,813 57,836  Loisuétco tuc (%) 3.59 3.59 3.59 3.59 3.59
No thuan*/(tién mat) 2,026 1,707 545 1,428 1,459

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cado doanh nghiép - CTCP Vinh Hoan (VHC) Ngay 29/8/2025

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

www.hsc.com.vn Trang 9

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Định giá rẻ và tăng trưởng lợi nhuận vững chắc
	Q2/2025: KQKD tích cực, hơi cao hơn dự báo
	Thuế đối ứng chốt ở mức 20%: Mức có thể chấp nhận được đối với xuất khẩu cá tra sang Mỹ
	Cá tra Việt Nam duy trì lợi thế chiến lược về giá và thị phần tại thị trường Mỹ
	Thuế suất rõ ràng giúp giảm lo ngại và hỗ trợ hoạt động thương mại
	Tháng 7/2025: Doanh thu tích cực, sát dự báo; hoạt động nhập khẩu từ Mỹ quay trở lại bình thường

	Điều chỉnh dự báo lợi nhuận giai đoạn 2025-2027
	Định giá và khuyến nghị
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt

