Vietcap

CTCP Vinh Hoan (VHC)

Nganh No6ng nghiép

Ngay bao cao 13/10/ 2025

Gia hién tai 56.500 VND

Gia muc tiéu 63.500 VND

Gia muctiéugannhat  81.700 VND

TLtang +12,4%

Loi suat c6 tuc 3,5%

Téng muc sinh 15i +15,9%

GT von hoa 12,7 nghin ty déng

Room KN 10,5 nghin ty dong

GTGD/ngay (30n) 50ty dong

C68 phan Nha nudc 0%

SL c6 phiéu luu hanh 224,5tr

Pha lodng 224,5tr
VHC VNI

P/E (truct) 8,9x 16,2x

P/B (ht) 1,4% 2,0x

ROE 14,49 13,3%

ROA 10,1% 2,0%

Téng quan Céng ty

CTCP Vinh Hoan la doanh nghiép
xuét khdu ca tra hang déu thé gidi,
chuyén nudi tréng thuy san, collagen
&gelatin (C&G). Cac thi truang chinh
clia cong ty bao gom My, EU va Trung
Quéc. Chung téi udc tinh cac san
phdm cla VHC chiém khoang 45%
luong tiéu thu catra tai My vahau hét
lugng C&G xuédt khdu tu Viét Nam
trong nam 2024.

Dién bién gia c& phiéu

40%
30%
20%
10%
0%
-10%
-20%
-30%

YTD 1Y 3Y ann.

VHC mVNI

Nguyén Thao Nguyén
Chuyénvién

Hoang Nam
Giam déc

See important disclosure at the end of this document

1A
I

Mé tai khoan Cap nhat
kl
KHA QUAN +15,9%

2024 2025F 2026F 2027F

Doanh thu (ty déng) 12.513 13.793 14.863 17.050
% YoY 24,7% 10,2% 7,8% 14,7%

LNST sau Igi ich CDTS (ty déng) 1.226 1.350 1.498 1.537
% YoY 33,4% 10,1% 1,0% 2,6%

EPS % YoY 33,4% 10,1% 1,0% 2,6%
Bién LN gbp 15,1% 13,5% 14,5% 13,4%
Bién LN tu HBKD 9,9% 9,4% 9,3% 7,9%
Bién EBITDA 13,6% 13,2% 13,0% 1,4%
Bién LN rong 9,8% 9,8% 10,1% 9,0%
Gia CP/Dong tién hoat déng 6,1x 9,1x 8,5x 8,6x
EV/EBITDA 7,9x 7,4X 6,9x 6,9x
P/E 10,6x 9,5x 8,5x 8,7x
P/B 1,5x 1,3x 1,2X 1,1x
ROE 14,4% 14,8% 14,8% 13,6%

Lgi nhuan tang truéng nhe trong nam 2025; trién vong viing chac
trong trung han

« Chung tdi ha khuyé&n nghi déi véi CTCP Vinh Hoan (VHC) ti MUA xuéng KHA QUAN. Du cho Igi
nhuan trong nadm 2025 d4 phai chiu suc ép tir nhiing tac déng cla thué quan My va viéc tai tich
trt ca nguyén liéu vai chi phi cao, ching téi ky vong nhu cau sé phuc héi nhd nguén cung céa dat
chuan kich thudc xuét kh&u trd lai mdc binh thudng, va xu hudng dich chuyén ra khéi Trung
Quéc sang cac thi truong gia tri cao hon. Trong trung han, vi thé dan dau cua VHC tai My va
Chéu Au, Igi thé gia so vai ca ré phi (tilapia) cla Trung Quéc va Brazil, clng viéc cét giam han
ngach déi vai ca bién thit trdng, sé gilip téc do tang trudng kép (CAGR) doanh thu phi-lé déng
lanh dat 10% trong giai doan 2024-29.

¢ Chung tdi diéu chinh giam 24% gia muc tiéu xuéng muc 62.500 dong/CP, chi yéu do diéu chinh
giam 35% t6ng du bao LNST sau Igi ich CDTS trong giai doan 2025-29, thay déi lan lugt -10%/-
26%/-42%1-41%1-38% trong nam 2025/26/27/28/29.

« Vi muc gia muc tiéu nay, P/E du phdng ndm 2025/26 Ian lugt & muc 10,5x/9,4x so Vi P/E trugt
trung binh 5 ndm 11,6x va CAGR EPS giai doan 2024-29 |a 14%.

e Y&utd hé trg/rdi ro: Khéi lugng xuat khau cao hon ky vong/tiéu thu ca tra toan cau va ASP thap
hon ky vong.

Thué quan tu My va thach thic tir thi truéng gay suc ép 1&n Igi nhuan trong ndm 2025; ky
vong phuc héi tir nam 2026: ba xuat khau giam clia VHC d4 dudc bao hiéu trusc bai hién tuong
“front-loading” (b8 sung hang trudc) trudce khi My cong b6 muc thué quan 20% cho Viét Nam,
khi€n mua dat hang cao diém chuyén dich ti quy 3 sang quy 2, diéu nay giai thich cho viéc doanh
thu tai My thang 8/2025 giam 24% YoY sau khi két thuc hién tugng nay. Mdc dé canh tranh cling
gia tang sau khi thué chdéng ban pha gia ca tra POR20 dugc cong bd vao thang 6/2025, qua do
nhiéu nha xuét kndu dugc hudng muc thué chéng ban pha gia 0%, 1am giam muc do tang trudng
tiém nang cua VHC tai thj trudng My. Do dd, chung téi diéu chinh giam 6,4% dy bao doanh thu
trong nam 2025, phan anh san luong xuat khdu sang My chiing lai va nhu cau tu Trung Quac kém
kha quan. TUnam 2026 trd di, chung téi ky vong hoat dong xuét kndu clia VHC sé phuc héi khi (1)
nhu cu trg vé muc binh thudng va tac dong tu thué duge hép thy, va (2) VHC dich chuyén khoi
Trung Quac, nhédm sang cac thi trudng gia tri cao khac.

Bién Igi nhuan mang phi-l& déng lanh chju ap luc do tai tich trif ca nguyén liéu & murc gia cao:
Chung t6i diéu chinh giam tu 12,5% xuéng 10,7% déi vai du bao bién Igi nhuan gdp mang phi-1é
doéng lanh trong ndm 2025. Ton kho ca nguyén liéu dang & muc thap, thuc ddy hoat dong tai tich
tr véi muc gia cao han 8% YoY (tinh dén thang 8/2025), gay ap luc 1&n bién Igi nhuén clia VHC,
trong khi rui ro thi€u hut ca dat chuén kich thudc xuat khdu khién cong ty giam lugng hang dugc
giao. Chung t6i ky vong tinh trang thi€u hut s& gidm k& ti nam 2026 khi nguén cung béat kip nhu
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cau xuat khdu; dot tai tich tr hién tai s& dap Ung muc tang trong nhu cau déi véi kich thudc ca
xuét khdu, du kich thudc I6n co nhiéu kha nang van khan hiém.

Nhu cau tiéu dung dich chuyén sang ca tra, két hgp vdi Igi thé dan dau tai cac thi trudng gia
tri cao, tao dong luc duy tri vi thé viing chéc cuaVHC trong trung han: Chung téi du bao CAGR
doanh thu phi-1& déng lanh dat 10% trong giai doan 2024-2029, dugc dan dat bai (1) thi phan dan
déu clia VHC tai cac thi trudng gia tri cao nhu My va Chau Au, phan anh vi thé canh tranh viing
chéc tai cac thi trusng nay; (2) loi thé gia tai My khi so véi card phi Trung Quéc va Brazil nhd chénh
l&ch thué va dinh vi gia tri, qua do cung cé viéc ca tra nhu mot lua chon thay thé vai gia tét hon; va
(3) nguén cung ca bién thit trang giam cung muc gia ky luc, mé thém co hai thay thé va thj phan
tai Chau Au cuia VHC.
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Thué quan va thach thuc thi trudng gay ap luc 1én ndm 2025; Igi thé
vé gia va co hdi md réng thi trudng cua VHC tao nén tang cho su phuc
héi sau ndm 2025

Thué quan va thach thuc thj trudng khién xuat khau trong nlra cudi ndm 2025 chiing lai,
nhung Igi thé gia tai My van la di€m tya cho trién vong trong trung han. Chung t6i du kién tang
trudng san lugng xuat khdu sang My trong nla cudi nam 2025 sé chiing lai do muc thué 20% da
céng bd vao thang 8, trong khi gia ca nguyén liéu tang cung véi lugng tén kho da b sung trudc
do, khién hoat ddng dat hang than trong hon. Tuy nhién, Igi thé chién lugc clia VHC tai thi trusng
MY van dung viing giia cac kné khan hién tai khi céng ty ti€p tuc dan déu vdi vai tro 1a nha xuét
kh&u hang dau. Ngay ca vai muc thué 20%, ca tra Viét Nam van la lya chon vdi gia tot nhat trong
top 3 loai ca tiéu thu nhiéu nhat tai My, trong khi ca rd phi Trung Quéc va Brazil chiu muc thué cao
hon 1an lugt |4 75% va 50%. Loi thé tuong ddi vé gia nay, theo udc tinh tai Hinh 1, sé tiép tuc thuc
day chuyén dich tiéu thu sang ca tra vi phuong an chi phi tét hon. Ngoai ra, theo mot sé nha xuét
khau ca tra, ngudi tiéu dung My dang tiéu thu manh luong ton kho trudc thué, cho thay nhu cau
tai thi trudng nay van 16n va bén ving. Dién bién nay ang ho chién lugc tiép tuc tap trung manh
vao thi trusng My clia VHC, khi suc tiéu thu 6n dinh dugc ky vong sé hép thu tac dong cla thué
sau cac diéu chinh ngan han.

Hinh 1: Gia cé tra Viét Nam, c4 ré phi Trung Qudc va Brazil sau muc thué quan ctia My

CatraViét Nam CaréphiTQ Car6 phi Brazil
Gia trusc thué 2,8 USD/kg 2,5 USD/kg 2,7USD/kg
Thué quan 20% 75% 50%
Gia nhap khau cudi cling 3,4 USD/kg 4,4 USD/kg 4,0 USD/kg

Nguén: Agromonitor, VASEP, t8ng hap va udc tinh cla Vietcap

Nhu cau tai Trung Quéc van & mic thap, chua cé dau hiéu tré lai quj dao binh thudng trong
nura cudi ndm 2025, tiép tuc gy ap luc Ién xuat khau phi-1é déng lanh. Chung téi du phong san
lugng xuat kndu sang Trung Quac clia VHC trong ndm 2025 giam 35% YoY do (1) cac doanh nghiép
nhap kh&u Trung Quac van than trong khi ton kho cao va téc dé hdp thu cham; (2) canh tranh gia
tang khi ca ré phi Trung Quéoc chuyén hudng vé thi trudng trong nudc sau khi thué quan My tang;
(3) xu hudng tiéu thu ca minh thai Nga ché bién tang Ién (theo VASEP); va (4) cac chién dich
truyén théng cho cac san phdm ndi dia duge ddy manh lam suy giam muc tiéu thu ca tra. DU gid ca
tra cd xu husng hd trg tang nhe vao cudi 2025, chung téi du ki€n mic phuc héi khiém tén véi dong
gop doanh thu han ché, do ty trong cla thi trudng Trung Quéc hién tai d& kha nho trong co cau
doanh thu cuia VHC.

Thiéu hut nguén cung va gia cao ky luc déi véi ca bién thit trdng, mé ra du dia 16n tai Chau Au
cho VHC. Nguon cung cé bién thit tréng van dang trong xu hudng thét chat mang tinh céu truc:
han ngach danh bat siét manh, nguén cung tu nhién eo hep va san luong danh bat cé tuyét, ca
minh thai va haddock suy giam, da day gia lén muc cao ky luc. Do do, tiéu thu tai Chau Au dang
dich chuyén sang ca tra Viét Nam lam lya chon tiéu thu thay thé, do nguén cung I6n va 6n dinh
hon vai mic gia canh tranh. VHC, hién la doanh nghiép xuat khdu sang Chau Au dan dau, ghi nhan
két qua trong 8T 2025 tich cuc vdi san lugng va gia tri déu tang 18% YoY. Chung toi nhan thay con
du dia d& VHC tiép tuc gia tang thi phan va nang cap cd cau san pham tai Chau Au trong trung
han, qua dé bu dap cho bién dong tai thi trudng My va hé trg doanh thu phi-1é déng lanh.
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Hinh 2: Nguén cung va xu huéng gia cé bién thit tréng

Loai Xu huéng nguén cung Gia, USD/tén
Ca  tuyét | Hanngachkhaithac cho phép (TAC) nam 2025 giam 25% xudngmucthap | 9.000-9.500
Béc Cuc nhé&t trong hon 30 nam, va hién Na Uy d4 sir dung khoang 90% han ngach. (giaky luc)
Hoi dong Quéc té vé Khai thac Bién (ICES) khuyén nghj ct giam thém 21%
TAC d6i v&i ca tuyét Bién Barents cho nam 2026 do ngudn cung han ché.
Ca haddock | ICES dé xuat tang 18% TAC cho ca haddock vao nam 2026, danh ddu sy |  6.000-6.450
Béc Cuc phuc héinhe sau chudi c&t gidm lién tuc tunam 2022. (gidtang)
Caminh San lugng khai thac da dat khoang 1,6 triéu tan, nhinh hon so vai nam 1.530-1.550
thaiNga trudc, trong khi san lugng 1,2 triéu tan clia Alaska gidm nhe nhung van phu (giaky luc)
hgp vai muc trung binh cac nam gan day.
Catuyét V@i t8ng nang luc san xuat thap hon, Alaska d& khai thac hon 110.000 tan, 7.000
Thai Binh gidm so vainam 2024, trong khi Nga duy tri muc tuong tu so véi ndm ngoai.
Duong

Nguén: Agromonitor, Havforskningsinstituttet, Vietcap t6ng hop
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KQKD nlra ddu nam 2025: KQKD thap hon ky vong du Igi nhuén ting

158% QoQ
Hinh 3: KQKD nira ddu ndm 2025 cua VHC
Q22025 YoY QoQ H12024 H12025 YoY 6T
 a 2025/ e .
Ty déng Du bao Nhan dinh cua Vietcap
2025ci
Doanh thu thuan * Doanh thu th&p hon ky vong, chiu tac
déng bdi viéc ba T Quo
3194 0%  21%  6.051 5841  -3%  40% 000 VICDAnsang lungHuoc
chiing lai, du dugc bu dap bai tang
trudng manh & My va chau Au..
* Theo thj trudng
* Tang trudng manh nhé front-loading
- My 1.153 10% 68% 1.771 1.839 4% don hang trusc khi thué quan My ap

dung.
* Chuyén hudng giao hang sang céc thi
- ChauAu 579 8% 1% 1.090 1.155 6% trusng gia tri cao d& bu d&p cho su suy
giam tai cac thi trudng khac.
* (1) Tiéu thu cham; (2) ddy manh ban
- Trung Quéc & Hong Kong 185 -38% -15% 639 402 -37% sang My dé& tan dung nhu cau trusc
thué trong ngén han.
- Céc thj trudng khac 416 -5% 19% 828 765 -8%
- ViétNam 859 -7% 5% 1734 1.676 -3%

*Theo san phdm

- Collagen & gelatin 236 8% 45% 457 399 -13%

- Phile déng lanh & khac 2.850 0% 23% 5.240 5.168 -1%

- Sanphédmtugao 106 -L4% -35% 365 270 -26%

Lgi nhuan gop 623  33%  85% 735 960  31% 446%

Ban hang & quan ly (SG&A) -146 2% 19% -276 -269 -2% 34%

Lgi nhuan tur HDKD 477 47% 123% 459 691 51% 50%

LNTT 598 52% 135% 614 852 39% 49%

LNST saulgiich CDTS 499 59% 158% 488 692 42% 46%

Bién Igi nhuan gop * Bién LN gop cai thién, dudc dan dat bai

ASP phi-1é ca tra dat 2,9 USD/kg (+3,2%
YoY) trong 6T 2025 va bién Igi nhuén tot
19,5% 12,1% 16,4% hon tai cac thi truong xuat khau gia tri
cao.Dang chuy, bién xuat khau tai Chau
Autich cuc, v6i ASP tang 68% YoY trong

6T 2025.
SG&A/doanh thu 4,6% 4,6% 4,6%
Bién Igi nhuén tu HBKD 14,9% 7,6% 11,8%
Bién LNST sau Igi ich CDTS 15,6% 8,1% 1,8%

Nguén: VHC, dy bao cua Vietcap (*Co ciu doanh thu theo thj trudng va san phdm dua trén KQKD sc bo clia
VHC, trong do sé liéu t8ng doanh thu co thé khac mdt chut so vai con s6 chinh thiic)
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Du bao ndm 2025: Ching tdi diéu chinh giam du bao do doanh thu va
san lugng philé déng lanh chiing lai, bién LN gop giam vi tai tich tri

V@i gia cao

Hinh 4: Du bdo ndm 2025 cua Vietcap

Ty déng KQ2024 Dubdo 2025 YoY Sovéi Nhandinh cla Vietcap déi véi du bao nam 2025
mgi dubao mdi
ci
Doanh thu 12.513 13.793 10,2% -6,4%
-C&G 772 1.006 30,3% 1,3%
- Phile dong lanh va cac san 11.033 11.796 10,3%  -8,0% * Chung téi diéu chinh giam dy bao do bién déng
phdm lién quan xuét khdu, chd yéu khi du kién xuét kndu sang My
trong ntta cudi nam 2025 chiing lai sau khi thué dugc
ap vao thang 8/2025.
- Téng trudng san lugng phile 29,5% 4% * Chuing t6i diéu chinh gidm du bao tang trudng san
luong trong n&m 2025 (trusc day 14 18%) chuyéu do
(1) tin hiéu san lugng xuéat khau sang My yéu di trong
2 thang dau ndia cudi nam 2025 va (2) nhu cau tai
Trung Quéc tiép tuc kem kha quan du budc vao mua
1€ hoi tU thang 10. Vi xuét kndu trong nlra dau nam
2025 giam manh, chuing téi hién dy kién san lugng
xuét sang Trung Quéc giam 35% YoY trong nam
2025.
7éng truong gid ban phile -9,8% -1,0%
trung binh
- Cac sanphdmgao (Sa 708 991 40,0% 7.7%
Giang)
Lgi nhuan gop 1.895 1.865 -1,6%  -14,3%
-C&G 263 346 31,6% 3,7%
- Philé dong lanh va cac san 1.445 1.257 -13,0%  -21,6%
pham lién quan’
- Sa Giang' 187 262 40,0% 8,8%
Lgi nhuan ti HDKD 1.241 1.293 4,2% -7,1%
Céc khoan muc ngoai HDKD 244 313 28,2% -9,6%
LNTT 1.485 1.606 8,2% -7,6%
LNST sau Igi ich CDTS 1.226 1.350 10,1% -9,7%
Bién Igi nhuan gop 15,1% 13,5%
-C8G' 34,1% 34,4% * Chuing t6i diéu chinh giam tu 12,5% xudéng 10,7%,
- Phile déng lanh & khac! 13,1% 10,7% phan &nh &p luc bién do nguén ca nguyén liéu that
- Sa Giang' 26,5% 26,5% chat, phan anh qua viéc tén kho ca nguyén liéu toan
thi trusng gidm 75% YoY trong 8T 2025.
Du tén kho thép, san lugng thu hoach van 6n dinh,
cothélado ty 1é hao hut khi thu hoach téang do bung
phét dich bénh. Nham bu dép, VHC va cac nha san
xuét khac d8y manh tai tich trdr bén ngoai, trong khi
gia ca nguyén liéu tang manh +8% YoY (tinh dén
thang 8/2025).
Ngoai ra, viéc tich trdr sém cla cac doanh nghiép
nhé&p khdu tru6c moc ap thué thang 8 da dich
chuyén dinh xuét kndu sang quy 2, cd kha nang lam
suy yéu nhu cu trong nlra cudi ndm. Cung vai viéc
thi€u hut nguén cung ca vdi kich thudc dat tiéu
chudn xuat kndu, cac yéu té nay tiép tuc gay thém
ap luc 1én bién Igi nhuéan.
Chi phi SG&A/doanh thu 5,2% 4,1%
Bién Igi nhudn tu HBKD 9,9% 9,4%
Bién Igi nhudn rong 9,8% 9,8%

Ngudn: VHC, Vietcap; ' udc tinh cua Vietcap

See important disclosure at the end of this document
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binh gia

Trong Bao cao Cép nhat nay, chung t6i diéu chinh giam 22% gia muc tiéu, phu hgp véi muc giam
35% trong dy bao t&ng LNST sau Igi ich CDTS giai doan 2025-2029 cla chung t6i (tuong ung --
10%/-26%/-42%1-41%/-38% trong du bao cac nam 2025/2026/2027/2028/2029).

Chung t6i duy tri co céu 50/50 gilta cac phuong phap chiét kndu dong tién (CKDT) va phuong
phap t8ng cua tung phan (SoTP) dua trén EV/EBITDA d& dinh gia VHC. Theo quan diém cla ching
ti, ty 1& can bang gilta 2 phuong phap nay la hop ly do d&c diém co ban khac nhau clia cac mang
kinh doanh cutia VHC cling nhumuc tang trudng Igi nhuén khéng 6n dinh clia cong ty chd yéu duac
thuc d&y béi hoat dong kinh doanh xu&t knau phile truyén théng von dé bi anh hudng bdi cac yéu
t6 bén ngoai.

Binh gia CKDT cua chung t6i dua ra udc tinh gié tri hgp ly cao hon dang k€ so vai phuong phap
SoTP dya trén EV/EBITDA cla chung t6i, ma chung toi cho 1a do kha nang phan anh tét hon nhing
cai thién du ki€n clia chung téi trong von luu dong clia VHC va tang trudng thu nhap dai han manh
mé clia cong ty. Cu thé, vé von luu dong, trong giai doan day thach thuc nam 2023 déi vdi nganh
xuat khdu ca tra, hang ton kho clia VHC da tang dang ké, trong khi do, céng ty phai gia han cac
diéu khoan tin dung dé& hé trg khach hang, 1am suy yéu vén luu déng cuia cong ty. Chung téi ky
vong tinh hinh nay sé dao chiéu ti nam 2024 trong béi canh ddng luc cung-cau thuan Igi hién tai.

Hinh 5: Tém tat dinh gia

Phuong phap Tytrong Giatrihgply/cé Pong gop gia tri/co
phiéu (déng) phiéu (déng)
CKDT 50% 83.131 41.566
T8ng cua ting phan 50% 43.818 21.909
Gia muc tiéu 63.500
P/E nam 2025/2026 theo gia muc tiéu 10,7x/9,6x
EV/EBITDA nam 2025/2026 theo gia muc tiéu 7,5x/7,0x

Nguén: Vietcap

Hinh 6: Chiét khau dong tién

Ty déng 2025F 2026F 2027F 2028F 2029F
Lgi nhuén tir HDKD 1.820 1.967 2.031 2.388 3.051

-Thué -192 -202 -188 -205 =27

+Chiétkhau 521 555 585 612 639

-Vén XDCB -414 -4L46 -375 -386 -324

- Thay d&i von luu déng -518 -601 -617 -561 -559
Dong tién tu do (DTTD) 1.217 1.273 1.435 1.848 2.536
Gia tri hién tai (GTHT) ctia DTTD 1141 1.050 1.040 1178 1421
GTHT lay ké ctaDTTD 1.141 2.191 3.231 4.409 5.830
Chi phi vén Cii Méi Chiét khau dong tién Ty déng
Beta 1,2 1,2 GTHT cuaDTTD 5.830
Phan bu rui ro thi trusng % 8.0 8.0 GTHT cua gia tri cudi (GTC) 12.628
Ty |é phirdiro % 6,0 6,0 GTGT claDTTD vaGTC 18.458
Chi phi vén c8 phéan % 15,9 15,9 +Tién mat + tién gli ngén han 2.910
Chi phing vay % 6,0 6,0 -Ng vay 2.277
Thué doanh nghiép % 15,0 15,0 -LgiichCbTS 432
Ng vay/von % 20,0 20,0 Gia trivén CSH 18.659
WACC % 13,7 13,7 SLCP pha loang (triéu) 2245
Tang trudng gia tri cudi % 30 30 Gid tri CKDT/CP (déng) 83.131

Nguon: Vietcap
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Hinh 7: Phan tich dé nhay déi véi gia muc tiéu cia ching téi cho VHC lién quan dén WACC
clia CKDT va téc dé tang trudng gia tri cudi, cac yéu té khac khdng thay doi

‘Eg 1,7% 12,7% 13,7% 14,7% 15,7%
,é, 1,0% 65.800 61.900 58.600 55.800 53.300
% 2,0% 69.200 64.600 60.800 57.600 54.900
’§ 3,0% 73.400 67.900 63.500 59.800 56.700
:g. 4,0% 78.700 72.000 66.700 62.400 58.800
= 5,0% 85.500 77.100 70.600 65.500 61.300

Nguon: Vietcap

Hinh 8: Dinh gia t&ng cua tung phan

Ty déng Dubido EV/EBITDA Tylésdhitu EVmuctiéu, Luuy ddivéiEV/EBITDA cua Vietcap
EBITDAnam muc tiéu (x) cuaVHC doéng gop
2025 diéu cho VHC
chinh*
Collagen & gelatin 546 7,0 100% 3.824 * Chung t6i thay d6i EV/EBITDA muc tiéu tu muc 8,5x

trudc day do nang Iai suat chiét khdu nham phan anh rdi
ro vén c8 phan tai Viét Nam. Mlc EV/EBITDA muc tiéu
nay thap hon so vdi gia tri giao dich trung binh 1a 11,7 1an
d6i vai cac cong ty thuc phdm bé sung toan céu & thi
trudng tam trung, theo bao cao Nganh Suc khoe trong
béi canh kinh té bit 8n cla ngan hang dau tu My
Capstone Headwaters, thang 10/2023. Biéu nay phan
anh rdiro vén c6 phan cua Viét Nam.

Phile dong lanh va cac 1.108 4,9 100% 5.429 * Chung t6i duy tri EV/EBITDA muc tiéu ¢ muc 6,0x -

sa&n pham lién quan thap hon 30% so vai EV/EBITDA trung binh 5 nam giai
doan 2014-2019 ctia VHC 14 7,0x - d&€ phan anh riro vén
c8 phéan tai Viét Nam.

*Theo quan diém cua chung téi, dinh gia thj trusng cua
VHC trudc nam 2020 khong bao gdom mang C&G cua
cdng ty do dong gop 16i nhuan khéng dang ké&. Dién bién
gia c8 phiéu clia VHC va viéc thiéu cac cong ty cung
nganh cé thé so sanh trong khu vuc 1a ly do khién chiing
t6i chon k&t quéa EV/EBITDA clia VHC thay vi EV/EBITDA
cua cac cong ty cung nganh.

Sa Giang 209 5,6 77% 897 * Chung téi diéu chinh muc tiéu EV/EBITDA chiét khau
tUmuc 6,8x trudc day dé phan anh ruiro von c8 phan tai
Viét Nam. Chung téi tin rdng muc tiéu EV/EBITDA cao
hon muc tiéu EV/EBITDA cla mang phi & dong lanh Ia
hop ly vi Sa Giang chiém 80% thi phan trén thj trudng

banh pnong tém Viét Nam.
Téng gia tri doanh 10.150
nghiép
Tién mat + tién gui ngén 315
han - ngvay -Igiich
CPbTS
T8ng gia tri von sd hitu 9.835
SL cG phiéu (triéu) 2245
Gia tri/CP (déng) 43.818

Nguon: VHC, Vietcap (* Biéu chinh theo khoan dong gop vao quy khen thudng & phuc Igi, chiém 5% LNST sau
Igi ich CBTS hang nam, theo du bao clia chung t6i)
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http://www.vietcap.com.vn/
https://www.capstonepartners.com/insights/article-vitamins-and-supplements-market-update/
https://www.capstonepartners.com/insights/article-vitamins-and-supplements-market-update/

Vietcap

Hinh 9: Cac céng ty cung nganh ca va hai san Viét Nam

Congty Ma CK GTVH (triéu DT trugt 12T YoY LNST truct YoY Ngrong/ ROE (%) ROA(%) P/IB  PIE EV/
USD) (triéuUSD) (%) 12T (triéu (%) VCSH (%) quy trugt EBITDA
UsD) gan (x) truct
nhat (x)
(x)
CTCP T4p doan MPC
Thay san Minh 260 588 37 -8 -101 66.6 4.2 20 14 - 296
PhU
CTCP Nam Viét ANV 283 218 1 20 5247 62.0 16.3 99 23 150 93
CTCP Hung VG 12 177 49 46 - 3335 805 130 04 - -
Vuong
CTCP bau tuva IDI
Phat trién Da 90 277 -1 4 15 155.2 33 13 07 213 109
Quoc Gia
CTCPThycpham — FMC 97 318 36 12 7 36.6 147 73 12 86 54
Sao Ta
CTCP XNK Thly ACL
san Clu Long An 24 74 57 1 66 91.0 1.8 08 08 421 18.8
Giang
CTCP XNK Thuy ABT 33 25 10 6 97 233 255 198 15 62 28
san Bén Tre
Trung vi 90 218 n 4 82 66.6 3.3 1.3 12 150 10.1
Trung binh 14 239 14 -2 905 109.7 -3.3 3.4 12 186 128
CTCP Vinh Hoan VHC 482 484 n 55 98 25.3 14.4 101 1.4 8.9 5.0

Nguén: Bloomberg, Vietcap (DU liéu cap nhat dén ngay 13/10/2025)
Dién bién khuyén nghi

Hinh 10: Dién bién gia muc tiéu cua Vietcap so vdi gia c& phiéu (dong/cé phiéu)

120,000
100,000 BUY
M-PE 89,000
O-PF o-pr 80,200 81,700
80,000 71.000 72,400
O-PF  O-PF 78‘550 O-PF
60,000 ’ 63,500
60.000 56,000
Yo 65(700
40,000 56,000
20,000
Market Price  —— Target Price
0 r T T T T T 1

T10/22 TO04/23 T10/23 TO4/24 T10/24 TO4/25 T10/25

Nguén: Bloomberg, Vietcap (gia muc tiéu dugc diéu chinh theo nhiing thay d&i vé s6 lugng c8 phiéu dang luu
hanh)
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Bao cao Tai chinh

KQLN (ty d6ng) 2024 2025F 2026F 2027F BANG CDKT (ty d5ng) 2024 2025F 2026F 2027F
Doanh thu 12.513 13.793 14.863 17.050 Tién va tuong ducng 570 628 677 777
Giavén hang ban -10.618 -11.928  -12.702  -14.762 PautuTC ngén han 2.340 2.869 3.524 4.562
Loi nhuan gép 1.895  1.865 2161  2.288 Céc khoan phai thu 2.201 2388 2655  2.998
Chi phiban hang -297 -290 -342 -409 Hang tén kho 2.915 3.471 3.870 4.295
ChiphiquanliDN -358 -282 -435 -526 TS ngén han khac 213 234 253 290
LN thuan HPKD 1.241 1.293 1.384 1.352 Tong TS ngé'n han 8.238 9.590 10.979 12.922
Doanh thu tai chinh 423 489 544 641 TS dai han (gop) 6.025 6.438 6.884 7.259
Chi phi tai chinh =217 =214 -228 -257 -Khau hao 10y ké -2.500 -2.988 -3.509 -4.062
Trong dé, chi phi lai vay -73 -76 -79 -86 TS dai han (rong) 3.525 3.451 3.376 3.197
Lgi nhuén tu céng ty LDLK 2 3 3 3 Pau tu TC dai han 69 69 69 69
Lgi nhuan/ (chi phi) khac 35 35 35 35 TS dai han khac 402 477 471 468
LNTT 1.485 1.606 1.739 1.774 Téng TS dai han 3.996 3.997 3.916 3.735
Thué& TNDN -182 -192 -202 -188 Téng Tai san 12.234 13.587 14.895 16.657
LNST truéc CBTS 1.303 1.414 1.537 1.586
LoiichCDTS -76 -64 -39 -48 Phai tra ngén han 272 453 482 561
LNST sau CDTS, bao cao 1.226 1.350 1.498 1.537 Ng ngén han 2.277 2.439 2.470 2.871
LNST sau CDTS, c6t I5i 1.226 1.350 1.498 1.537 Ng hgéh han khac 635 700 754 865
Tong no ngén han 3.184 3.592 3.707 4.296
Ng dai han 0 0 0 0
EBITDA 1.697 1.815 1.939 1.938 NG dai han khac 57 57 57 57
EPS bao cao, VND 5.463 6.015 6.674 6.849 Téng ng 3.241 3.648 3.763 4.353
DPS, VND 2.000 2.000 1.500 1.500 C8 phiéu uu dai 0 0 0 0
DPS/EPS (%) 36,6% 33,8% 22,6% 23,1% V6n c6 phan 264 264 264 264
Thang du von ¢ phan 2.245 2.245 2.245 2.245
Loi nhuan gii lai 6.175 7.147 8632 10718
TYLE 2024 2025F 2026F  2027F Vén khac 0 0 0 0
Tang trudng LgiichCDBTS 318 382 421 470
Tang trudng doanh thu 24,7% 10,2% 7,8% 14,7% Vén cht sé hitu 8.994 9.939 11.131 12.304
Tang trusng LN HDKD 28,1% 4,2% 7.0%  -2,3% T8ng céng ngudn vén 12.234 13587 14.895  16.657
Tang trudng LNTT 29,7% 8,2% 8,3% 2,0%
Tang trudng EPS diéu 33,4% 10,1% 1,0% 2,6%
CPluuhanh cudinam (triéu) 224.5 224.5 224.5 224.5
Kha nang sinh 1&i
Bién LN gop % 15,1%  135%  145%  13.4% LUU CHUYEN TIEN TE (ty 2024 2025F 2026F  2027F
Bién LN tuHD % 9,9% 9,4% 9,3% 7,9% Tién dau nam 233 570 628 677
Bién EBITDA % 13,6% 13,2% 13,0% 1,4% Lgi nhuan sau thué 1.226 1.350 1.498 1.537
Bién LNST sau CDTS % 9,8% 9,8% 10,1% 9,0% Khau hao 456 521 555 585
ROE % 14,6% 14,8% 14,8% 13,6% Thay d6i von luu déng 90 -518 -601 -617
ROA % 10,1% 10,5% 10,5% 9,7% Diéu chinh khac 301 L4 31 -28
Tién tirhoat déng KD 2.073 1.397 1.484 1.477
Chisé hiéu qua vanhanh
S6 ngay tén kho 15 98 105 101 Chimua s&m TSCD, rong -675 -4 -446 -375
S6 ngay phai thu 55 61 62 61 Pautu, rong -180 -637 -684 -1.066
S6 ngay phai tra 11 11 13 13 Tién tuHD dau tu -855  -1.051 -1129  -1.441
TG luan chuyén tién 159 148 154 149
CGtucdatra -898 -449 -337 -337
Thanh khoan Tang (giam) von 0 0 0 0
CSthanh toan hién hanh 2,6 2,7 3,0 3,0 T&ng (gidm) ng ngén han 120 162 31 401
CSthanh toan nhanh 1,7 1,7 1,9 2,0 Tang (giam) ng dai han -102 0 0 0
CSthanh toan tién mat 0,2 0,2 0,2 0,2 Tién tU cac hoat dong TC 0 0 0 0
Ng/Tai san 0,2 0,2 0,2 0,2 Tién tirhoat dongTC -880 -287 -305 64
Ng/Vén st dung 0,2 0,2 0,2 0,2
Ng/Vén CSH -0,1 -0,1 -0,2 -0,2 Téng luu chuyén tién té 338 58 49 100
Kha nang thanh toan lai 16,9 17,0 17,4 15,7 Tién cudindm 570 628 677 777

Nguén: VHC, du bao cla Vietcap

See important disclosure at the end of this document
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Phu luc: KQKD hang thang cua VHC va nganh ca tra
Doanh thu va van hanh theo thang cua VHC

Hinh 11: Bién Igi nhuan gdp theo quy ctia VHC so vdi chénh Iéch gia thi trusng giao ngay theo

thang*
—— Spot price spread, US market (LHS) Spot price spread, all market (LHS)
USD/kg —— VHC's gross profit per kg (LHS) ——VHC's GPM (RHS)
25 35%
2.0 30%
25%
1.5
20%
1.0
15%
0.5
10%
- 5%
Aug 21 Aug 22 Aug 23 Aug 24 Aug 25
(0.5) 0%

Nguon: VHC, AgroMonitor, Vietcap (cap nhat thang 8/2025; * Chénh Iéch do Vietcap udc tinh gida gia xuat
kh&u clia VHC va gia ca nguyén liéu trén thi trudng, da diéu chinh theo hé sé quy ddi)

Hinh 12: Gia xuat khiu hang thang ctia VHC vao thi trudng My, gia ca tra nguyén liéu tai Viét
Nam*, va muc hoa vén cla ngudi nudi

%38’ kg—— Export prices, US (LHS) ——Raw fish price (RHS) USD/ ';90
' ——Farmers' break-even level (RHS) '
5.0 25
40 20
3.0 15
20 1.0
1.0 05
T08/21 T08/22 T08/23 T08/24 T08/25

Nguén: AgroMonitor, Vietcap (cap nhat thang 8/2025; * Ca nguyén liéu la dau vao chinh dé san xuat philé
thanh phdm)
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San lugng xuat khau tang tai cac thi truéng ngoai cét 16i; ty trong tai Chau
Au tang, trong khi tai My va Trung Quéc giam nhe.

Hinh 13: San lugng xuat khau ca tra hang quy cla Viét Nam theo thi trudng

mUS mChina Europe Others

‘000 tonnes
300
250
200 s30  50% 46% 49%
150 ;- |
47% 38%  48% 51% 48% L7%
100 | 1% B B = oL
9 9% cl 1%
8% 19y 1% s W I B D 0 B 8% 19%
50 IR g Ak & B Pz 5294
0

Q3'22 Q4'22 Q1'23 Q2'23 Q3'23 Q423 Q124 Q224 Q3'24 Q424 Q1'25 Q2'25

Ngubn: AgroMonitor, Vietcap

Hinh 14: Gid tri xuat kh3u cé tra hang thang cua Viét Nam

USDmn 2022 © 2023 m2024 m2025
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Nguon: AgroMonitor, Vietcap

Hinh 15: San lugng xuat khau ca tra hang thang cta Viét Nam

‘000 tonnes 2021 2022 2023 —=——2024 —o—2025
120
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Nguén: AgroMonitor, Vietcap
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Hinh 3: Ca nguyén liéu con lai cua Viét Nam vao cudi thang

Hinh 16: Gia xuat khau cé tra binh quan ctia mét s6 cong ty niém yét

USb/kg = ====- Industry average

55

45

3.5

15 I T

ANV ——VHC

IDI

T08/22

T02/23

T08/23 T02/24 T08/24 T02/25 T08/25

Ngubn: AgroMonitor, uéc tinh clia Vietcap

San lugng ca nguyén liéu duy tri 6n dinh du tén kho thap; gia thic an thay
san phuc héi tiU muic co sé thap

Hinh 2: San lugng ca tra nguyén liéu thu hoach tai Dong bang Séng Ctiu Long

‘000 tonnes
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50 ‘
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Nguon: AgroMonitor, Vietcap

Hinh 4: Gid nguyén liéu thic &n chan nudi toan cau

‘000 tonnes
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86 85

SOOOOD
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Gia thuc an chan nudi cd xu hudng giam.
TUnam tai chinh 2025/2026 trd di, du kién
(UsD/ kg) rox P a
gia sé dan phuc hoi tu muc thap.
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Ngudn: AgroMonitor, Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, Nguyén Thao Nguyén, xac nhan réng nhiing quan diém dugc trinh bay trong bdo céo nay phan anh dung
quan diém c4 nhan ctia chung toi vé cdng ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung téi da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Moi gisi t3 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢c8 déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Vietcap

Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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