Tong CTCP Vinh Hoan — HOSE: VHC

| KHUYEN NGHI: MUA | Gid muc tiéu: 58,100 | Upside: 17%

CAP NHAT KET QUA KINH DOANH
KQKD Q2/2026: DTT va LNST-CDTS lan lugt dat 3,394 ty déng (+6% YoY) va 475 ty déng (-8% YoY).
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Doanh thu ting chidm Lai rd rét so véi Q1/2026 (+12% YoY) khi dong luc front-loading tai My suy yéu vé cudi quy. Cu
thé, doanh thu theo thdng dat dinh T4/2026 = 1,254 ty VND (+23% YoY, riéng My +43% YoY), sau d6 T6/2026 chi con
1,014t VND (+5% YoV, riéng My -2% YoY).

Bién Lgi nhuan gbép Q2/2026 dat 20.7% (+0.9 dpt YoY, +6.1 dpt QoQ). Loai trir khodn hoan nhap du phong gidm gia hang
ton kho, bién LNG c8t 16i dat 18.3%, so v8i 15.6% trong Q1/2026 va 14.2% trong Q2/2025. Bién cdi thién du gid thiic 8n
ch&n nubi va ca gidng van neo cao, do gid ban di l&n trong khi gid v&n chua phan dnh m&t bang chi phi mdi.

ASP dat 3.0 nghin USD/tan (+8% YoY) nhd cd ciu thi trudng nghiéng vé phan khic bién cao — thi trudng My chiém 55%
san ludng xuat khiu vdi mit bang gid ban cai thién +12% YoY.

BSC cho rang gia v8n giam khi ty trong mua ngoai gidm theo tinh thd&i vu. Vdi ty & tu chd nguyén liéu 70-75%, VHC
bdn theo gid thi trudng nhunhg chi chiu gid thi trudng trén 25-30% san lugng mua ngoai; phan con lai hach todn theo gid
thanh ndi bé clia vu nudi trudc - khodng chénh gilta hai v& nay chinh la phan bién md réng. DAy cling la ly do Q1/2026 ¢
bién thap: don hang héi phuc nhanh trong khi nguén cd tu ch chua du size, budc VHC tdng thu mua ngoai ding lic gid cd
nguyén liéu lén cao; sang Q2, khi nhu cau én dinh va ca tu chd d3 du size, ty trong mua ngoai gidm tra lai.

LNST-CDTS gidm -8% YoY du L3i gdp tdng +11% YoY do (1) doanh thu tai chinh gidm -54% YoY vé 52 ty, chd yéu do ai
chénh l&ch ty gid chi dat 24 ty; (2) dong thdi, chi phi tai chinh ting lén 35 ty (so v&i cling ky 4.5 ty), trong dé i vay ting
+109% YoY khi du ng vay cubi ky tdng lén 2,470 ty dong (+20.7% so vdéi dau tdm).

Lu§ ké 6T/2026: DTT va LNST-CDTS Lan lugt dat 6,349 ty ddng (+9% YoY) va 741 ty ddng (+5% YoY).

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 12,512 12,020 13,394 14,721
Lgi nhuan gbp 1,895 2,040 2,285 2,546
NPATMI 1,226 1,418 1,538 1,580

EPS 5312 6,319 7,342 8,557
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Thoéng tin doanh nghiép

Gia hién tai (VND): 49,550
C6 phiéu LH (Triéu): 209
Vén hod (Ty VND): 10,378
Thanh khodn 30n (Triéu): 0.36
S& hitu nudc ngoai: 82.3%

M3é tai khoan




DANH GIA CUA BSC BAO CAO CAP NHAT

DTT va LNST-CDTS Lan Lugt dat 47%/48% du phéng Luf k& 2026F clia BSC v 45%/46% k& hoach ctia doanh nghiép. 24/09/2026 - HOSE: VHC

Gid ban dang bu d3p tham hut san lugng. San ludng xuat khiu Q2/2026 dat 24,300 tan (-8% YoY), cht y&u do miic nén cao .
clia cling ky — giai doan nha nhip khiu My ddy manh tich trlr hang hod ngay sau thdi diém céng bd thué quan thang 4/2025. KHUYEN NGHI: MUA
Phan hut san lugng dudc bl d3p bdi ASP trung binh t8ng +8% YoY &n 3.0 nghin USD/tan, gilp gid tri xuat khiu ci tra di

o ) - . ) ; e ol Gia muc tiéu: 58,100
ngang svck (-1% YoY). Luy ké 6T/2026, san ludgng dat 41.1 nghin tan, hoan thanh 45% du phdng cd nam (90,668 tan), vdi ASP
binh quan 3.04 nghin USD/tan — tudng dudng vdi gia dinh 3,099 USD/tan. Upside: 17%
TRIEN VONG DOANH NGHIEP
BSC giif nguyén quan diém vé trién vong doanh nghiép Théng tin doanh nghiép
1. Nhu cau tai My d3o chiéu nhanh sau khi mua front-loading két thuc. Gia hién tai (VND): 49,550
+  Doanh thu T7/2026 ctia VHC dat 1,148 ty ddng (-10% YoY), thang ting trudng 4m dau tién trong nd3m 2026, riéng hi C6 phiéu LH (Triéu): 209
trudng My f:hi qat 32’3 t{f déng (-36% YoY). Nguyén\nflén \ChL’J yéu dén ttr\ (i) t6n,khci tai My d3 duqcytéiﬁtl'ch trit manh trong Vén hoa (T VND): 10,378
Q2 khi thué nhap khau con 10% theo Section 122; va (ii) tu 24/7/2026, hang hoa Viét Nam chiu thué bd sung 12.5%.
o x ax s s " . .. o, » e Thanh khoan 30n (Triéu): 0.36
* Vithé mién tri CBPG dugc cung c6 sau POR21. VHC nam ngoai pham vi ap thué trong khi cac ddi thd xuat khau cung
phan khic chiu muc thué 0.38 — 1.00 USD/kg (Bién Ddéng 1.00; Caseamex va Nam Viét 0.84; NTSF 0.38). Chung t6i ky S3 hitu nudc ngoai: 82.3%
vong VHC gianh lai mét phan thi phan tif cdc déi tha tai thi trudng My, bu dap mot phan cho viéc quy md thi trudng
thu hep.

2. Trung Quéc va EU la diém tua bu d3p trong H2/2026. Doanh thu T7/2026 cia VHC: Trung Quéc 136 ty déng (+80%
YoY), Chau Au 234 ty déng (+19% YoY). Néu xu hudng nay duy tri, cd cdu thi trudng thuc t& 2026 sé nghiéng vé Trung
QuSc/EU nhiéu hon gia dinh.

3. Bién Lldi nhuin gdp cai thién, nhung chiu rii ro pha loang co cau. Bién LNG c8t 16i trong Q2/2026 dat 18.3%, cao hon
muc 17.1% ching t6i gia dinh cho ndm 2026 nhd (i) ty L& tu chuyén nguyén lieu 70-75% gilp gidm dp luc tir gid cd nguyén
liéu bén ngoai; (ii) ASP xuat khiu duy tri m&t bang cao. Tuy nhién, néu ty trong thi trudhg My (bién cao) tiép tuc gidm khi
Trung Qudc va EU tang, bién LNG hgp nhat sé& chiu dp luc trong 2H/2026.

V@i nam 2027F, ching t6i du phéng DTT dat 14,778 ty VND (+10% YoY) va LNST-CDTS dat 1,729 ty VND (+3% YoY). Gia
dinh cho thi trudng My than trong hon: san ludng xuat khau chi tdng 5% YoY va gid xuat khiu di ngang do nhu cau tai thi
trudng nay dang cham lai va chinh sach thué quan clia MY van con nhiéu bat dinh.
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tl,.l) CAP NHAT THONG TIN THUE QUAN VA POR21 Gi& hién tai (VND): 49 550
0 d 1. Mdc thué 12.5% theo Muc 301 "lao ddng cudng buic" da chinh thirc ¢ hiéu Luc tir 24/07/2026, thay thé mic 10% theo C8 phiéu LH (Tridu): 209
Muc 122 hét hiéu luc cing ngay. Mt khac, USTR chua cdng bé chi tiét vé kha ndng md rong diéu tra "du thifa cong suat" i
va van dé ngo cd ché cdng dén lén mic thué hién hanh. Vén hod (Ty VND): 10,378
2. Ngay 13/8/2026, B6 Thudng mai My (DOC) céng bé két qud cudi cung dgdt ra sodt hanh chinh Lan thd 21 déi véi ca Thanh khoan 30n (Triéu): 0.36

tra/basa phi L& dong lanh nh3p kh&u tir Viét Nam.

¢ So v3i két qud so bd, muc thué tdng dang ké&: Bien Dong ting tir 0,29 1&n 1,00 USD/kg (+245%); NTSF ting tir 0,07 1&n
0,38 USD/kg (+443%). DSi véi CASEAMEX v NAVICO, mifc thué dp dung ting tir 0,23 1&n 0,84 USD/kg (+265%).

S48 hitu nudc ngoai: 82.3%

e So vdi POR20, muc tdng con ré nét han. Tai két qud cudi cing POR20, Bien Dong dudc hudng thué sudt 0 USD/kg; dbng
thdi 6 doanh nghiép hudng muic thué riéng gom CASEAMEX, Dai Thanh, Dong A, HungCa 6, NAVICO va NTSF cling déu
c6 thué suat 0.

Doanh nghiép POR21 sd bo POR21 cudi cing
Bién Dbéng 0.00 0.29 1.00 USD/kg
Caseamex 0.00 0.23 0.84 USD/kg
Nam Viét (NAVICO) 0.00 0.23 0.84 USD/kg
NTSF Seafoods 0.00 0.07 0.38 USD/kg
MU toan quéc - - 2.39 USD/kg
Vinh Hoan Ngoai l&énh Ngoai lEnh Ngoai lénh

= VHC khéng nam trong POR21 vi d3 ra khoi lénh ap thué. Hién VHC dang chiém 42% san lugng cé tra xuit My trong nira
dau 2026. Do dd, (1) VHC khéng bubc phai ha gid dé gilr khach hang; cé thé gilr gid va mé réng bién (gi nhuin, hodc ha gid cd
chon loc dé 4y thi phan; trong khi (2) d6i thi truc tiép chiu mdc thué 0.84 — 1.00 USD/kg khéng con du dia.
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KHUYEN NGHI CUA BSC

BSC duy tri khuyén nghi MUA d8i véi c6 phiéu VHC, véi gid muc tiéu ndm 2027 13 58,100 déng/cp, tuong Ung upside +17% so
v3i gid ddng clra ngay 25/09/2026. So véi gid muc tiéu 2026 trudc dé (68,500 dbng/cp), gid muc tiéu mdi thap hon 15% do
ching téi ha P/E muc tiéu tir 10 l4n xudng 7.7 lan (-23%) nham phan anh:

* San lugng xuat khau va gid ban tai MY, thi trudng trong diém cla VHC, cé dau hiéu suy gidm, khién ting trudng lgi nhuin

2027F cham lai;

* MY chua cdng b8 chinh séch thué quan d8i v8i hang hda Viét Nam lién quan dén van dé "duthifa cdng suat";

* Thanh khodn thi trudng chung van & muc thap.

Upside hién tai dén chl yéu tir muc dinh gid hap dan. Gid ¢6 phiéu VHC da giam 28% so véi ving dinh dau ndm, c6 phiéu hién
giao dich & P/E forward 2027F la 6.6x, thap hon 31% so véi mic -1 l4n d6 éch chuin.

Hinh 1: Gia c6 phiéu VHC va VNINDEX
Don vi: VND/c6 phiéu
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Hinh 2: Binh gia P/E cGa VHC
Daon vi: Lan
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Nguén: Bloomberg, BSC Research
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\"o; PHU LUC: BANG TOM TAT KQKD Q2/2026 VA 6T/2026 BAO CAO CAP NHAT
24/09/2026 - HOSE: VHC
): Q2/2026 Q2/2025 6T/2026 6T/2025
m?: Doanh thu thuan 3,394 3,192 6% 6,349 5,840 9% ~
KHUYEN NGHI: MUA
e Gid vén -2,691 -2,559 5% -5,214 -4,870 7% ., »
Gia muc tiéu: 58,100
I L3i gdp 703 633 11% 1,134 971 17% )
Q Upside: 17%
o DT tai chinh 52 112 -54% 126 202 -38%
< CP tai chinh -35 5 669% -61 -62 -1% L .
L Thong tin doanh nghiép
n L3i vay -29 -14 108% -45 -31 44% o
L Gia hién tai (VND): 49,550
r LDLK 0 2 0 2 L
Cob phiéu LH (Triéu): 209
CP BH -72 -62 16% -136 -115 19% .
Voén hoa (Ty VND): 10,378
CP QLDN -81 -81 -1% -158 -152 4%
Thanh khoan 30n (Triéu): 0.36
Lai HDKD 567 599 -5% 905 846 7%
S48 hitu nudc ngoai: 82.3%
Lgi nhuén khac, rong 2 11 -79% 6 18 -68%
LNTT 570 610 -7% 911 864 5%
Thu& TNDN -72 -71 1% -127 -114 12%
LNST 498 539 -8% 784 751 4%
CbTS 23 25 -8% 42 43 -1%
LNST-CBTS 475 515 -8% 741 708 5%
Chisé
Bién LNG 20.7% 19.8% +0.9 dpt 17.9% 16.6% +1.3 dpt
SG&A/DT 4.5% 4.5% 0.0 dpt 4.6% 4.6% +0.1 dpt
Bién LNR 14.0% 16.1% -2.1 dpt 11.7% 12.1% -0.4 dpt

Nguén: BSC Research




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bén hodc Nam gitf chiing khodn dudc xac dinh dua trén téng muc sinh L3i ky vong, bdng téng cla chénh léch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi clia chiing khodn cng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh lGi ky vong trong 1 ndm tir 30% trd én
MUA Téng muc sinh 8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh (i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng mc sinh (i ky vong trong 1 ndm th3p hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Qudc Biru
Quyén phu trdch Trung tdm Phéan tich Nghién cdu
Buu bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch Nhdm nganh va Doanh nghiép
Nganh — Doanh nghiép

Tuntc@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tdm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Nhém Ngéan hang, Tai chinh Nhém Bat Dong San, VLXD Nhém D4&u khi, Dién, Phan bén — Hoa chit Nhém Ban &, Xuat khiu, Logistics

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Pham Quang Minh
Trudng nhém, Chuyén vién phén tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Luu Thuy Linh
Trudng nhém, Chuyén vién phén tich cao cap
Linhlt2@bsc.com.vn

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cdp
Chauptm@bsc.com.vn

Tran Ldm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Cong ty C6 phan Chidng khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cha bat ky t6 chic hay cd nhan riéng &
nao hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén sif dung cdc thdng tin,
phén tich, binh lun cdia Ban bdo cdo nhu la nguén tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng dam
bdo rang cdc ngudn théng tin nay & hoan toan chinh x3ac va khéng chiu bat ky mét trdch nhiém nao
d6i vdi tinh chinh xac cda nhitng thdng tin dudc dé cip dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc sif dung toan bd hay mdt phan ndi dung cha ban bdo cdo
nay. Moi quan diém cling nhu nhin dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va L3 tai san cta Céng ty C6 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, stfa d&i, in an ma khdng cé su déng y ctia BSC déu
trai ludt. Bat ky n6i dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phudng thic nao hodc (ii) dudc cung cdp néu khdong dudc su chép thudn cia Céng ty
C6 phan Ching khodn BIDV.
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