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CONG TY CO PHAN CHU’'NG KHOAN BETA

Tdng 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Bén Thanh, Thanh phé
HS& Chi Minh

BAO CAO CAP NHAT
Ngay: 29/12/2025

Gia muc tiéu 12 thang
Gia thi truong
Loi nhuin ky vong

69.500 dong/co phan
54.400 dong/cod phan
+27,76%

Théng tin ¢b phiéu

Vén hoa thi truong (ty dong)
S6 CP dang luwu hanh (triéu cp)
Gi4 cao nhét 52 tudn (ddng)
Gia thap nhat 52 tuin (ddng)
KLCP trung binh 20 phién (cp)
GTGD TB 20 phién (ty dong)
EPS (ddng/cp)

P/E (l4n)

BVPS (ddng/cp)

P/B (lin)

12.210
224,45

69.871
42.280

617.183

34,35
6.906
7,88
43.585
1,25

Bién dong gia ¢6 phiéu

= VNINDEX - WHC

. W\\VNWW

%12

Bién dong gia

(%) 1th 3th Ytd
VHC -5,56  -1,98 -20,15
VNINDEX 3,78 5,30 38,53

Co cau co dong

Ba Truong Thi Lé Khanh
Ty 1¢ s& hitu nudc ngoai

42,3%
19,9%

Khac 37,8%
K& hoach kinh doanh
Don vi: Ty dong
KH2025 9T2025 % TH
Doanh thu 10.900 9.311 85%
LNST 1.000 1.141 114%

Chuyén vién phan tich:
Bui Thi Thao
Email: thao.bt@bsi.com.vn

KQKD Q3.2025: L¢i nhuian ting manh nho mang ngoai 16i

Trong Q3.2025, Vinh Hoan ghi nhén btc tranh kinh doanh khéi sic voi doanh
thu thudn dat 3.471 ty dong, tang 5,9% so voi cung ky, trong khi LNST thudc
cd dong cong ty me dat 433 ty dong, but pha 35% yoy. Pong luc ting truong
chu yéu dén tir sy phuc hoi 16 nét clia cac mang ngodi ca tra nhu Phu pham,
C&G va Sa Giang, déu ghi nhan murc ting truong hai chit s6. O chiéu nguoc
lai, mang ca tra suy giam gan 9% yoy, phan anh yéu t6 ky thuat khi nhu cau du
trir dd duoc ddy manh trong quy 2, khién hoat dong tiéu thu trong quy 3 tam
thoi chiing lai.

Lity ké 9T.2025, doanh thu thuan dat 9.311 ty dong, gan nhu di ngang so voi
cing ky (-0,2% yoy), trong khi LNST-CDTS ting manh lén 1.141 ty dong
(+41% yoy). Dong lyc tang truong loi nhuén dén tur bién lgi nhuédn gdp cai thién
13 rét, dat 16,7% (+2,6 diém % yoy) nho co céu san pham tich cuc va chi phi
ban hang, tai chinh duoc kiém soat tot. Riéng quy 3, bién gdp dat 16,8%, giam
nhe do canh tranh mang ca tra nhung van duy tri & murc cao.

Trién vong ngian han: Ap lwc tir nhu ciu suy yéu va canh tranh gia ting
Trong ngin han, hoat dong kinh doanh cia VHC duoc du bao chiing lai do nhu
cdu tai cac thi trudng xuat khau chu luc suy yéu va canh tranh gia ting. Tai My
(khoang 30% doanh thu), nhu ciu ha nhiét sau giai doan tich trit trudc thué
quan, trong khi thi phan ciia VHC trong 9T.2025 giam do nhiéu doanh nghié¢p
dugc mién thué chong ban pha gia va ap luc tir ca r6 phi. Thi truong Trung
Qudc tiép tuc kém tich cyc boi tiéu dung suy yéu, ciing canh tranh gia tang tir
ca 16 phi ni dia va cd minh thai Nga.

Thi truomg chiu Au: Piém twa 6n dinh giira boi canh bién dong

Thi trudong chau Au duy tri dién bién kha quan nho lgi thé thué quan tir cac hiép
dinh thuong mai ty do va viéc cd minh théai Nga chiu thue trumg phat, qua d6
gitp ca tra Viét Nam gia tang loi thé canh tranh. Nhu cau dbi véi cac san pham
cé thit tring nudi trong dugc ky vong duy tri 6n dinh trong bbi canh ngudn cung
c4 khai thac ty nhién tiép tuc suy giam.

Khuyén nghi: Chung t6i tién hanh cap nhat két qua kinh doanh va dinh gia d6i
v6i VHC 1a 69.500 dong/cp, twong Gmg véi tiém ning ting gia 27,76% so voi
gi4 dong cura tai ngay bao cdo.

Cic yéu tb chn theo ddi: i) Dién bién gi ca tra nguyén li¢u, ii) Dién bién gia
ban xuat khau sang cac thi truong chu lyc (My, Chau Au), iii) Dién bién cac sy
kién lién quan dén thué va doanh so xuat khau sang thi truong My.

Tém tit mot sd chi tiéu tai chinh

(Ty dong) 2023A  2024A  2025F  2026F  2027F
Doanh thu 10.033 12513 12491 12350 12433
Loi nhuan gop 1.493 1.895 2.181 2.021 2.075
LNST cty me 897 1.226 1.441 1.356 1.424
ROE 11,0% 13,9% 15,4% 13,4% 12,9%
ROA 7,6% 10,1% 11,7% 10,6% 10,5%
EPS 4.793 5.463 6.422 6.040 6.346
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1. Cap nhit két qua kinh doanh

Quy - VNDbn Q3/24 %YoY
Doanh thu thudn 3.278 3.192 3.471 59% 87%  9.329 9.311 -0,2%
Gid véin hang ban 2.699 2.559 2.887 70%  12,8%  8.016 7.757 -3,2%
Loi nhudn gop 579 633 584 09%  -7,8% 1314 1.554  18,3%
Bién LNG (%) 17,7%  19.8%  16,8% 14,1%  16,7%
Doanh thu tai chinh 56 112 116 106,5% 3,4% 280 318 13,6%
Chi phi 13i vay 21 14 11 -469% -22,5% 56 42 -24,9%
Chi phi SGA 161 144 146 -9,1% 1,7% 437 413 -5,4%
Chi phi SGA/DTT (%) 4,9% 4,5% 4,2% 4,7% 4,4%
Lo'i nhudn trréc thué 402 610 535  33,2% -124%  1.016 1399  37,7%
Bién Igi nhudn trudc thué 12,3%  19,1%  154% 10,9%  15,0%
Lo'i nhudn sau thué cty me 21 515 433 350% -159% 808 1141 41,1%
Bién loi nhudn sau thué 9,.8% 16,1% 12,.5% 87 12.3%
ROE % 10,1 16,3 16,9
ROA % 6,9 11,6 12,0
T dong Doanh thu va LNST cua cty me Bién LNST cua cty me va bién LNG

4.000
19,8%
3.500 17,7% 18,0%
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: 14,7%
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1.000 9,8%
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® Doanh thu thuan LNST cty me @=Q== Bién LNST Bién LNG

Ngu&n: BCTC VHC, Beta research

Burc tranh két qué kinh doanh c6 su cai thién rd rét vé loi nhuén, du tang
truong doanh thu chwa thuc sy birt pha. Cu thé, doanh thu thuan Q3/25 dat
3.471 ty dong, tang 5,9% yoy va 8,7% qoq, phan anh nhu cau tiéu thu va
san lugng phuc héi tich cuc so véi cung ky. Tuy nhién, liiy ké 9T.2025
doanh thu gan nhu di ngang (-0,2% yoy), cho thay ting truong van mang
tinh cuc b theo quy, chua tao dugc xu huéng mé rong ro nét trong trung
han. Piém sang ndm & bién loi nhuan va hiéu qua chi phi. Du gia von hang
ban Q3/25 ting manh (+12,8% qoq) khién loi nhuan gop giam nhe so voi
quy trude, bién LNG van duy tri & muc 16,8%, cao hon nén nim 2024.
Lity ké 9T.2025, lgi nhuan gop ting 18,3% yoy, kéo bién LNG cai thién tir
14,1% 1én 16,7%, cho thdy doanh nghiép da kiém soat tot ciu tric gia von
va cai thién chat luong dau ra.
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Ngoaira, LNST cong ty me¢ hoan thanh 114% ké hoach loi nhuan theo kich
ban co s&, 88% theo kich ban tich cuc, vugt xa toc do tang doanh thu, cho
thdy hiéu qua rd nét tir cat giam chi phi tai chinh va kiém soat SG&A. Cu
thé, chi phi 13i vay giam manh (-46,9% yoy trong Q3/25; -24,9% lity ké),
trong khi SG&A/Doanh thu thu hep con 4,4%, qua d6 nang bién LNST 1én
12,3% so v6i 8,7% cung ky. Bién LNG va bién LNST duy tri mit bang cao
trong nam 2025, du c6 diéu chinh ngén han tai Q3/25. biéu nay ham y loi
nhudn dang budc vao giai doan 6n dinh hon.
2. Gia ca nguyén li¢u

Biéu db gi4 ca tra nguyén liéu cho thdy xu hudéng

Gia nguyeén liéu ca tra (VND/kg) \ . o
tang va duy tri & vung cao trong cic thang cudi

32.000 nam 2025 (trén 31.000 dong/kg) qua do tao ap
31.000 luc nhét dinh 1én gid von cua cac doanh nghiép
30.000 trong nganh. Tuy nhién, tic dong ddi véi VHC &
29.000 mirc han ché, khi doanh nghiép chi mua ca tir ho
28.000 dan khoang 25 - 30% tong nhu cu du vao. Vi

27.000 vay, bién dong gia ca tra trén thi truong chi dnh

huong mot phan dén gia von, giip VHC giam
thiéu rui ro chi phi so véi mit bang chung cia
24'000&% PP PP PP PP P nganh. Phén con lai khoang 70 - 75% céa nguyen
o Qw\” o o o P Qw\” OGN R liéu cua VHC dén tir vimg nudi tu chi voi gia von
cha yéu chiu tic dong tir chi phi thirc dn do cong
ty con cung cip, qua do giup doanh nghiép chi
dong kiém soét chi phi va 6n dinh bién loi nhuan. Nho chudi gia tri khép
kin, VHC hap thu bién dong gla ca t6t hon cac doanh nghiép phu thudc
ngudn mua ngoai va linh hoat diéu chinh gia ban theo thi truong xuat khau.

26.000
25.000

Ngu(;n.' VASEP, Beta research

3. Co cAu doanh thu theo sin pham va thi trudong cia VHC

Ty dong Doanh thu theo san pham Co cau doanh thu theo san pham
7.000
11,4%
6.000 [ 14,7% 16,8%
6,7% .
5.000 e e
4.000 gelb 16,3%
3.000 07% -0,9%
-4,0%
2,000
Catra  Phyphim Khac 11T.2024 11T.2025
m11T.2024 ©11T.2025 ®% thay déi (yoy) mCitra “Phuphim ~C&G ~ SGC  Khic

Nguoén: VHC, Beta research

Co cau doanh thu theo san pham ctua VHC trong 11T.2025 cho thdy xu
hudng chuyén dich rd nét theo huéng chuyén dich co ciu san pham, phu
hop v6i dinh hudng phat trién dai han ctua doanh nghiép. Mang cé tra — tru
cot cot 161 — van duy tri vai tro chu dao véi 53,5% tong doanh thu, tuy nhién
giam so voi 55,6% cung ky, phan anh chién lugc t6i wu hoa chét lugng va
bién loi nhudn hon 14 chay theo ting trudng san lwong thuan.
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Trong khi d0, cac mang c6 bién loi nhuan thap hon nhu phu pham, C&G
va SG&C ghi nhan muc syt gidm doanh thu lan luot -4,0%, -0,7% va -
0,9% yoy, kéo ty trong di xuéng. Dién bién nay cho thdy VHC dang chu
dong tai co cau danh muyc san pham, thu hep cac mang kém hiéu qua trong
bdi canh chi phi dau vao bién dong va nhu cau tiéu thu chua phuc hdi dong
déu tai mot sb thi trudng. Nguoc lai, nhdm san pham khac ghi nhén ting
truong 11,4% yoy, nang ty trong tur 14,7% 1én 16,8%, qua do tr¢ thanh
dong lyc ting trudng moi. Pay nhiéu kha ning 13 cac san pham ché bién
sau, collagen — gelatin, san phdm gia tri gia ting, phu hop vdi chién luoc
da dang hoa ngudn thu, ning cao ham luong gia tri va giam phuy thudc vao
cé tra truyén thong.

Téng thé, co ciu doanh thu ciia VHC dang dich chuyén tir ting truéng theo
chi€u rong sang chiéu sau, uwu tién hi¢u qua, bién lgi nhuén va tinh 6n dinh,

qua d6 ciing ¢b vi thé diu nganh va nén tang ting truong bén vimg trong
trung — dai han.

Ty trong doanh thu theo thi trwéng

7,1%

[ ]
% 11T.2025 31,3% iRV 7,0% 27,7% 14,9%
11T.2024 31,9% pCR: 7 10,1% 27,6% 13,5%

Chaudu Trung Quéc Viét Nam  Cic nuéc

XK con lai

B11T.2024 =11T.2025 ®% thay dbi (yoy) EM§ MChaudu = TrungQuéc © VietNam  Cé&c nwéc XK con lai

Nguén: VHC, Beta research

Thi trwong My van giir vai tro tru cot 1on nhét, dong goép 31,3% tong
doanh thu trong 11T.2025, song doanh thu giam nhe 4,5% yoy sau giai
doan tich trit hang trudc cac rii ro thué quan va khi ap lyc canh tranh gia
tang. Dién bién nay phan anh nhu cau tiéu thu con than trong, trong khi céc
nha nhap khau tiép tuc duy tri chién lugc t6n kho thap, khién nhip do phuc
hdi cta thi trudng ndy chua thuc su 16 nét.

Nguoc lai, thi trweong Chau Au ghi nhan ting truong 9,1% yoy, nang ty
trong tir 16,9% 1én 19,0%, tr¢ thanh dong luc tang trudng ndi bat nhat. Két
qua nay phan anh nhu cau phuc héi tich cuc, dugc hd trg boi uu dii thué
quan tr EVFTA va UKFTA, gitp ca tra Viét Nam gia tang stc canh tranh.
Bén canh d6, viéc EU ap thué ddi v6i ca minh thai Nga cting dong gop gia
tang tir mang collagen — gelatin trong bdi canh nhu cau chiam séc strc khoe
ting cao di tao thém luc day cho ting trudng tai khu vuc nay.

Thi treomg Trung Quéc tiép tuc 1a diém triing khi doanh thu giam manh
32,5% yoy, kéo ty trong tur 10,1% xuéng chi con 7,0%. Su sut gidm sau
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4. Tém tat dinh gia
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phan anh nhu cau yéu, canh tranh gay git vé gia va xu hudng vu tién tiéu
thu thuy san ndi dia.

Thi trudmg ndi dia (Viét Nam) ghi nhan muc giam nhe 2,2% yoy, voi ty
trong gan nhu di ngang (27,7% so v&i 27,6%). Didu nay cho thiy tiéu thy
trong nudc tuong dbi 6n dinh, dong vai trd ving dém gitip doanh nghiép
can bang rui ro khi xuit khau chua phuc héi dong déu.

Cubi cung, cac thi treong xuit khdu con lai dat ting trudng 7,1% yoy,
nang ty trong tir 13,5% 1én 14,9%, phan 4nh chién lugc da dang hoa thi
truong dang phat huy hiéu qud, giip VHC gidam phu thudc vao céc thi
truong 16n nhung bién dong manh.

Chung toi tién hanh cap nhat dinh gia d6i voi Cong ty C6 phan Vinh Hoan
(HSX: VHC) nham dwa ra mtrc gia pht hop cho ma ¢ phiéu nay. Chung
t6i str dung phuong phap chiét khiu dong tién (FCFE & FCFF) véi ti trong
50:50 dé xac dinh muc gia phu hop cho VHC 1a 69.500 dong/cé phan,
trong (mg tiém ning ting gid +27,76% so v6i gia dong cira ngdy bao cdo.

Chi phi von Gia tri doanh nghiép

H¢ so Beta 1,1 Gia tri hién tai theo phuong phép FCFE 11.161
Phén bu i ro thj truong 8,5% (+) Tién mat va dau tu ngdn han 3.219
Ty 1€ phi rti ro 3,8% Tong gia tri FCFE (50%) 14.479
Chi phi VCSH 12,9% géaFt;‘ hién tai theo phuong phdp 16.232
Chi phi 13i vay 4,0% (+) Tién mit va dau tu ngan han 3.219
D/E 0,14 (-) No¢ vay 1.870
Thué TNDN 20% Tong gia tri FCFF (50%) 16.721
S6 nam chiét khau 5 S6 lugng co phan (triéu cp) 224,45
WACC 11,7% Gia tri mdi c6 phan (VND/cp) 69.500
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KQKD (ty

Bao cao tai chinh

dbng) 2024 2025F  2026F 2027F CDKT (tj ddng) 2024  2025F  2026F  2027F
Doanh thu thuin 12,513 12491 12350 12433 TAI SAN NGAN HAN 8.241 8354 9178  9.839
GVHB (10.618)  (10.309)  (10.330)  (10.358) Tién & tuong dwong tién 570 1.063 1.909 2.547
Chi phi SGA (619) (632) (614) (620) Khoan phai thu ngan han 2419 2373 2.347 2.362
LN tir HDKD 1.276 1549 1406 1455  _Hangtonkho 2911 2577 2582 2589
Chi phi t4i chinh 15) 215) 206) 200) TAI SAN DAT HAN 4.008 4084 4108 4114
INTT 1,485 1744 1,640 1723 Khoan ph'al thu dai han 218 237 235 236
) Tai san cé dinh 3415 3472 3498  3.503
Thué TNDN (182) 13) (200) (210)
Nguyén gid 5916 6416 6910  7.407
LNST 1.226 1.441 1.356 1.424 )
Gid tri hao mon lily ké (2.501)  (2.944) (3.412) (3.904)
SLCP (trié 224,45 20445 22445 22445 _ ,
(‘ ) ’ ’ Tai san dé dang dai han 115 115 115 115
EPS (dong) 5463 6422 6.040 6.346 TONG CONG TS 12249 12382 13261 13.929
NOQ PHAI TRA 3212 2.718 2719 2465
E&Tor; (ty 2025F 2026F 2027F No ngén han 2.740 2.683 2.684 2.430
= Khoan phai tra 272 206 207 207
LNST cty me 1.226 1.441 1.356 1.424
. Duy phong phai tra 19 18 18 18
(+) Khéu hao 456 443 468 493
Khen thuong phuc lgi 103 25 31 29
+) D phon, 126 1 0 0 ,
(9 Dup one (126) () Vay tai chinh ngén han 2277 1.665 1658  1.403
() thay doi phai (535) 46 27 (16) . .
thu NH Chi phi phai tra NH 70 64 64 65
E)Ttllgay doi 1.026 334 ) (7)  Vay dai han dén han - - - -
(-) thay dbi phai 0 20) 3 @ Thué phai nop 65 309 310 311
Efil)l EH i o Ngén han khac 407 395 396 397
ay doi phai
trd 213 (65) 0 ! No daihan 35 35 35 35
) Khen thuong @7 (103) 25) (31)  Vay tai chinh dai han - - - -
g‘}’)“é];'e“ fur 2073 2166 1.908 1951 N9 daihan khac - - - -
. VON CHU SO HU'U 9.002 9.664  10.542  11.463
Dau tu TSCD (675) (500) (494) (497) .
. Von gop chu s¢ hiru 2.245 2.245 2.245 2.245
Pau tu do dan, - - - - P
B ¢ Thing du vén cb phin 264 64 264 264
Thu tir chy - - . . N
D‘u uﬁi Ot‘fay LNST chua phén phéi 6.175 7021 7969  8.892
ong tien tir
HDDT (675) (500 (494) 497 Khac 319 36 65 63
SI){thay doi vay 19 (612) 7 (255) TONG NGUON VON 12.249 12382 13261  13.929
(+) thay dbi vay ) ) ) )
DH
gi'gn“’ tire bang (898) s61) (561 (561)
Dong tién tir
HbEC (879)  (1.173) (568) (816)
LC tién trong 519 493 846 638

nam
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POC QUYEN

Phi giao dich chi 0 06"
Mién phi tng trudc tién ban

(veosre S 2o TR . ccon
[OFAO] O]

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thuc hién bao cdo phan tich nay xac nhan ring: hoan toan trung thuc va khong c6 déng co ca nhan
khi thyc hién bao cdo nay. T4t ca nhiing thong tin néu trong bao co nay duoc thu thap tir nhitng ngudn tin cdy va di dugc xem xét can than.
Tuy nhién, ngudi viét khéng dam bao tinh ddy du ciing nhu chinh xac tuyét ddi ctia nhitng thong tin néu trén. Cac quan diém, nhan dinh
trong bao cdo nay chi la quan diém riéng ctia ca nhan nguoi viét ma khong ham ¥ chao ban, 16i kéo nha dau tu mua, ban hay nim giit chung
khoén. Tai thoi diém phat hanh bao cdo, Chuyén vién phén tich khong biét bat ky xung dot loi ich thuc té, trong yéu nao ciia Chuyén vién
phan tich hodc Cong ty C6 phan Ching khoan BETA (BETA).

Béo c4o phan tich nay chi nhdm muc dich cung cip thong tin chung, khong phai va s& khong duoc hiéu 1a mot 16i d& nghi hodc mét 161 moi
chao dé thyc hién bit ky giao dich ching khoan hodc cong cu tai chinh nio khac va nha dau tu chi nén st dung bo cdo phén tich nay nhu
mot ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C6 phan Chiing khoan BETA sé& khong chiu bt ky trach nhiém nao trude
nha ddu tu cling nhu dbi twong duoc nhic dén trong bio cdo nay vé nhing tén thét ¢6 thé xay ra khi dau tu hodc nhitng thong tin sai 1éch
vé doanh nghiép. Céc cong cu tai chinh dugc dé cap trong bio cdo cé thé s& khong phu hop véi tit ca nha dau tu. Nha dau tu phai c6 quyét
dinh cua riéng minh bang cach tham khao cac nha tu van tai chinh doc 1ap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu
cu thé cua minh.

Béo céo phan tich nay 1 tai san cua Cong ty C6 phan Chimng khoan BETA va khong duoc cong bd rong rdi ra cong chung, vi Vay khong ai
duogc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bit ky ndi dung nao ciia bdo cao vi bit ky muc dich nao néu khong co
van ban chap thuan cia Cong ty CH phan Chung khoan BETA. Khi str dung cac ndi dung dd duge BETA chip thuan, xin vui Iong ghi 16
ngudn khi trich ddn. Moi ¢4 nhan, t6 chirc s& chiu trach nhiém dbi véi BETA vé bat ky tén that hodc thiét hai nao ma BETA hodc khach
hang ctia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cao nay va theo quy dinh ctia phép lut.
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