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N CTCP Vinh Hoan (VHC - HSX)

Bao cao nhanh Ngay 25/12/2025

Mua vao Doanh thu thang 11 di ngang so v&i cung ky,
Gia muc tiéu: VNB71,000 ., , . .,

Tiém nang tang/giam: 29.1% sat voi dU’ bao

ié phéu (ddng) (22/12/2025) V = Doanh thu thang 11/2025 giam 0,5% so v&i cung ky (giam 10,5% so voi
Git canlihém 52 twdn @ 42.280.71 514 thang tru¢c) xuong con 963 ty dong, danh dau thang sut gidm ther 4 lién
GTGD (bq 5 phién) (tr.d) 54,667 tiep ke tw thang 8/2025.

Vén héa thi truong (ty d) 12,345

vZ: hﬁi tr trrugr:]gg(tr).IUSD) 469 = Doanh thu tai cac thi trwong quan trong kha am dam, trong do6 thi treong
Slg CP luru hanh (ir.dv) 224 M¥ ghi nhan murc sut gidm manh nhat — gidm 9,1% so v&i cung ky va gidm
Slg CP NN dwoc sé& hivu (tr.dv) 224 24 7(y 2.0 th P t P

Slg CP NN duoc mua (tr.dv) 160 /70 SO VO'I Thang treroc.

S e = Saukhigia cb phiéu giam 6% trong 1 thang/3 thang qua, VHC dang giao
Ty 16 freefloat 56.7% dich voi P/E du phong 12 thang tGi la 8 Ian, thap hon nhiéu so voi binh
€0 dong I6n Truong Thi Lé Khanh (43.3%) quan tir thang 1/2022 & murc 10,3 lan. Chang téi duy tri khuyén nghi Mua

Nguén: Céng ty, Ubc tinh cia HSC N e s N X ; A
vao va gilr nguyén gia muc tiéu va dy bao lgi nhuan.

Biéu db gia <
e o) s ok Sw kién: Céng bé doanh thu thang 11/2025
:gﬁgg Doanh thu thang 11/2025 kha am dam & mirc 963 ty ddng, gidm 0,5% so Voi
70000 cung ky (giam 10,5% so v&i thang trwdc), danh dau thang sut giam (so voi
O cung ky) th 4 lién tiép ké tiv khi thué "dbi &ng" ctia My chinh thirc 6 hiéu lwc
40000 vao thang 8/2025. Tinh chung 11 thang dau nam 2025, doanh thu dat 11.351
B} ty dong, giam 1,4% so v&i cung ky va hoan thanh 91% dw bao cho ca nam cua
AR 71 ulul.huJi“il“\Mhnlhwu.ﬂ..dh.lh...a. HSC, nhin chung sat v&i du bao.

Ngun: Cong ty, FactSet  Mang ca tra cot 16i kéo giam doanh thu
Tom tat tai chinh va dinh gia Doanh thu ca tra — san pham chu Iwc cia VHC — trong thang 11/2025 giam
"'“12 12A '2 ' 10% so voi cung ky xuong 472 ty dong, chu yeu do san lwong tiéu thu giam.
EBITDA to ) foan) 1o 34 Theo do, doanh thu mang nay trong 11 thang d&u nam 2025 dat 5,98 ty dong,
LNTT (ty déng) 1496 1,783 1,861 giam 6,2% so voi cung ky. Tuy nhién, doanh thu san pham phu téng 9,4% so
:T:ED’CGQWM) 1‘2133 1‘5‘13 1?2‘7‘ vGi cung ky 1én 187 ty dong. Liy ké 11 thang dau nam 2025, doanh thu san
ErS o6 (o) Si%  6o49 ossy  PhAm phu dat 1.828 ty ddng, tang 9,1% so véi cling ky.
BVPS (@t sa0es 44010 sieey  Doanh thu Collagen & Gelatin dat 71 ty ddng, téng 77,5% so véi cung ky va
T trréng EBITDA (%) 247 139 970  tang 54,3% so voi thang trudce. Theo do, doanh thu mang nay trong 11 thang
Ié‘;"@t;féipst)gg E;; 31-3 (0-703 4-33 dau nam 2025 dat 724 ty dong, gidm 1,5% so véi cung ky. Trong khi d6, doanh
Ty o EBEFDADC?%) 139 158 1ss  thu cac san phdm gia tri gia ting dat 15 ty dong, tang 150% so v&i cung ky va
Ty sut LNTT (%) 1o 142 135 15,4% so voi thang trwdc. Liy ké 11 thang dau nam 2025, doanh thu mang
Ty suat LNT BC (%) 984 117 11 nay dat 122 ty déng, giam 10,3% so véi cung ky.
Ty & LN tra CT (%) 30.3 30.5 29.3
No thuan/VCSH (% 20.1 12.6 124 X R ~ > y u ~ ~
RoAE () St 1> 125 Doanh thu xuat khau sang My giam 9% so vé&i cung ky
ROACE (% 14. 154 146 ‘ 2 . L . P . .
EV/doan:\tr)m (13n) 1_12 1_508 0.99 Doanh thu xuat khau sang My giam 9,1% so v&i cung ky xuong con 271 ty
EV/EBITDA BC (1an) 806 684 630  dong (giam 24,7% so v&i thang trwdc). Theo do, doanh thu xuat khau sang thi
e f:;;'a”) o oae %0t truwong nay trong 11 thang dau nam 2025 dat 3.492 ty dong, gidm 4,5% so VOi
Loi suat cb tirc (%) 364 364 3e4  cungky. Trong khi dé, doanh thu xuat khau sang EU gan nhw di ngang & mirc

Nguén: Bloomberg, HSC uoctinh 162 ty déng (gidm 0,6% so v&i cung ky va gidm 10,5% so vai thang truérc).
Ldy ké 11 thang dau nam 2025, doanh thu xuét khau sang EU tang 9,1% so
ol e el e ) v&i cung ky dat 1.828 ty déng.
VHC 13 cong ty xuét khau ca tra I6n nhat Viet Nam. o g
Thi tredrng xudt khau chinh gdm: My, Trung Quéc Ban gbc bang tiéng Anh cta bao céo nay dwoc phat hanh vao ngay 23/12.
va Chau Au.

(Xem tiép trang 2)

Bang 1: Co’ ciu doanh thu thang 11/2025 & 11 thang dau nam 2025, VHC

Chuyén vién phan tich T11/24 §o vo*j
cung k

11T24

Trwong Hong Kim

Trueng phong Catra ) 524 472 -9.9% 6,378 5,980 6.2%
kim.thong@hsc.com.vn Phu pham 171 187 9.4% 1,675 1,828 9.1%

+84 24 3933 4693 Ext. 4850 Collagen & gelatin 40 71 77.5% 735 724 -1.5%

i 3 San phdm GTGT 6 15 150.0% 136 122 -10.3%

HZ& g“’ég’“ﬁg';'r{h TN Khac 227 218 4.0% 2,579 2,697 4.6%
e Téng 968 963 -0.5% 11,503 11,351 1 3%

+84 28 3823 3299 Ext. 362 Nguon: VHC
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Bao cdo nhanh - CTCP Vinh Hoan (VHC) Ngay 25/12/2025

Doanh thu xuét khdu sang Trung Québc van kém tich cwc & mirc 78 ty ddng,
gidm 2,5% so v&i cung ky nhung tang 1,3% so véi thang trwéc. Ly ké 11
thang dau nam 2025, doanh thu xuét khau sang Trung Québc dat 782 ty ddng,
giam 32,3% so v&i cung ky.

Duy tri khuyén nghj Mua vao va giir nguyén gia muc tiéu

Doanh thu trong 11 thang dau ndm 2025 hoan thanh 91% dy bao cho ca nam
2025 ctia HSC & mirc 12.533 ty ddng, sat v&i dw bao. Chung téi tiép tuc dw
bao lgi nhuan thuan ndm 2025 va 2026 dat |an lvot 1.470 ty déng (tang trwédng
19,2% va 1.534 ty ddng (tang trwéng 4,3%).

Chung t6i duy tri khuyén nghi Mua vao déi véi VHC va gi» nguyén gia muc tiéu
theo phwong phap DCF la 71.000d. Sau khi gia c6 phiéu giam 6% trong 1
thang/3 thang qua, VHC dang giao dich v&i P/E dy phong 12 thang téila 8 lan,
th&p hon so v&i binh quan tir thang 1/2022 & mae 10,3 1an.

Bang 2: Co’ cau doanh thu thang 11/2025 theo thi trwong, VHC

Ty dong T11/24 T11/25 So véi cung ky 11T24 11T25 So véi cung ky
My 298 271 -9.1% 3,656 3,492 -4.5%
EU 163 162 -0.6% 1,937 2,114 9.1%
Trung Quéc 80 78 -2.5% 1,155 782 -32.3%
Cac thi trwong khac 427 452 5.9% 4,755 4,963 4.4%
Téng 968 963 -0.5% 11,503 11,351 -1.3%
Nguén: VHC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 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  12-25F 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) 1.23 1.12 1.08 0.99 0.86
Téng vén chi s& hiru 8,591 9,002 10,446 11,922 13,621 EV/EBITDA BC (lan) 8.81 8.06 6.84 6.30 5.55
P/E (1an) 11.0 8.34 8.40 8.04 7.08
Téng ng phai tra va VCSH 11,943 12,249 13,514 15,024 16,286 P/E DC (lan) 11.0 10.0 8.40 8.04 7.08
P/B (1&n) 1.23 1.42 1.23 1.08 0.95
BVPS (d) 44,629 38,685 44,710 50,857 57,944  Loisuét cd tuc (%) 3.64 3.64 3.64 3.64 3.64
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 cdo nhanh - CTCP Vinh Hoan (VHC) Ngay 25/12/2025

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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