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Gia muc tiéu 1Y: 70.000 Pong
Gia CP ngay 14/08/2025: 61.300 Ddng
% Tang gia: +14,2%
Gia tri von hod (triéu USD): 511
Gia trj von hoa (ty dong): 13.377
S6 ¢6 phiéu Iuu hanh (triéu): 224
KLGD trung binh 3théng (cp):  1.696.657
Giacao/thdp nhat52T (ND):  74,1/43.8

GTGD trung binh 3 thang (ty dong): 95,3
Ty 1 s6 hitu nudc ngoai (%): 20,1
Ty I8 s& hitu nha nudc (%): 0,0

Bién donq gié cd phiéu

Nguon: SSI Research

Bién lgi nhuan phuc hoi giita ap lvc thué quan

e  Loinhuin Q2/2025 &n tugng: Loi nhuan rong tang 54% svck, doanh thu di ngang svek.

e Bién lgi nhuan cai thién: nha chi phi dau vao va van chuyén giam:; ty gia thuan loi.

«  Chang i nang gia muc tiéu 1én 70.000 déng/cd phiéu; duy tri khuyén nghi KHA QUAN.

Luan diém dau tu:

VHC ghi nhan KQKD Q2/2025 an tugng, vai lgi nhudn rong tang manh I&n 523 ty dong (+54% svek, +147%
S0 VGi quy trudc), trong khi doanh thu di ngang 6 mic 3,19 nghin ty dong. Bién lgi nhuan gop tang Ién 19,5%
(tir 15,0% cung Ky ndm ngoai), nhd chi phi dau vao thip hon, cudc van chuyén giam, gia ca nguyén ligu va ca
gidng vé mifc binh thuong (gia ca giong da giam 35% tit dau nam), bién dong ty gia thuan Igi va khoan hoan
nhap du phong gia von. Xut khau ca tra tang 4% svck va 32% so vai quy trude, dan dau boi thi truong My
(+10% svck) va Chau Au (+8% svck), gop phan bu dap cho nhu cau yéu tir Trung Quéc. Nhin chung, thi
truong My van on dinh bét chip mitc thué quan tang 10% trong Q2/2025, ¢4 tra van duy tri lgi thé canh tranh
vé gia so vdi cac loai cd trang khac. Ton kho ca da tron tai My & mitc thap co thé tang nhu cau nhap khau ca
tra.

Ching t6i ndng du bao ndm 2025 - 2026 dé phan anh tinh hinh bién Igi nhun cai thién va trién vong nhu cau
tich cyc hon. Trong nam 2025, doanh thu thuan duy béo dat 13,5 nghin ty dong (+7,7% svck), Igi nhuén rong
dat 1,45 nghin ty dong (+11,0% svck), nhd bién Igi nhudn gop md rong va diéu kién ty gia thuén Igi. Sang
nam 2026, chiing toi du bao doanh thu thuan dat 14,9 nghin ty dong (+10,3% svck), va lgi nhuan rong dat
1,58 nghin ty dong (+9,3% svck).

Tai mitc gia 61.300 dong/co phiéu, VHC hién dang giao dich gan muc P/E trung binh 2 nim [a 9,6x. Ching toi
két hop 2 phuang phap dinh gia giita DCF va P/E, dua ra gia muc tiéu 12 thang la 70.000 dong/c6 phiéu (P/E
du phéng 1a 11x), tuong duang tiém ndng tang gia 1a 14,2%. Ching toi duy tri khuyén nghi KHA QUAN, dua
trén xu hudng bién Igi nhudn tich cuc va vi thé viing chac tai thi trudng My.

Rii ro: (1) Tang trudng don hang tir My cham hon du kién. (2) Bién dong ty gia kém thuan lgi.

Ty ddng 2022 2023 2024 2025F 2026F
Théng tin co ban vé cong ty Doanh thu thuan 13.239 10.033 12.535 13.505 14.895
VHC 13 nha xut khau c4 tra 16n nhat viet Téng truA(YngAdoanh thu thuén 46,2% -24,2% 24,9% 7,7% 70,3%
Nam. Cong ty da tang truéng va trg thanh Loi nhuan gop 2.974 1.493 1.891 2.123 2.339
nha xuét khdu hang dau Viét Nam tir ndm Bién lgi nhudn gdp 22,5% 14,9% 15,1% 15,7% 15,7%
2010. Hoat dgng kinh doanh chinh ctia VHC Thu nhap tai chinh 459 377 428 540 573
la }Uét, khéu_ catra Flhi |é‘dﬁqng |th Vaf?” Chi phi tai chinh (396) (229) (222) (348) (372)
xuat c:dc Igal phu ph?m va‘san ppam Ve caa. SG&A (721) (524) (639) (697) (769)
KOTSRS N T ong e T R e
hifu toan b chui gid ti tif nuoi trﬁng', san Lq! nhua;m tr\uac thue 2.320 1.145 1.496 1.655 1.808
xut thitc an thiy san, ché bién, san xuat ca Loi nhuan rong 2.015 974 1.311 1.449 1.584
dong lanh va luu trit kho lanh. Céng ty tap Téﬂg mfé’ng /0'/ nhUén fong 87,5% -51, 7% 34, 6% 10, 6% 9,3%
trung mé rong kinh doanh thiy san bang Bién lgi nhuén rong 15,2% 9,7% 10,5% 10,7% 10,6%
viéc mua lai Cong ty Xuat nhap khdu Van EPS (VND) 8.807 4.095 5.496 6.078 6.641
Diec Tién Giang. \
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Cap nhat KQKD 6T2025
o % hoan thanh ké Bién lgi nhuén

Ty dong 2025 2024 Yoy 1025 000 hoachnim 2025 | 2024 1025 | 2024
Doanh thu thudn 3194 3196 -01% 2648 20,6% 54%

Loi nhuan gop 623 460  329% 337 84.7% 195% 147%  127%  151%
Loi nhuan hoat dong 630 405  555% 235 167.4% 197% 12.7%  89%  12.2%
EBIT 612 415 473% 271 1255% 192%  13.0% 102%  125%
EBITDA 73 530 37.9% 300 87.6% 20.0% 166% 147%  16.2%
Loi nhuan trude thué 508 398 503% 254 1352% 187% 12.4%  96% 11.9%
Loi nhun rong 523 340 537% 211 147.3% 73%  164%  10,6%  80%  10,5%
Loi nhun rong thudc c6 dong cong 499 318 568% 193 158.3% 15.6% 100%  7.3%  9.8%

ty me

Ngubn: VHC, SSI Research
Tom tat KQKD Q2/2025

CTCP Vinh Hoan (VHC) ghi nhan KQKD Q2/2025 an tugng, vai lgi nhuén rong tang manh 1én 523 ty dong (+54%
svck, +147% so vai quy trudc), trong khi doanh thu 6n dinh & mic 3,19 nghin ty dong (+0% svck, +21% so
v6i quy trudc). Cong ty da hoan thanh 73% kich ban ca so cua lgi nhuan ca ndm 2025 (va 56% kich ban tot
nhat).

Bién Igi nhué&n gbp tang 1&n 19,5% (ttr 15,0% trong Q2/2024), nhd chi phi nguyén liéu thitc @n (ngd, bot dau
nanh...) thap hon, cudc van chuyén giam, gia ca nguyén ligu va ca giong vé mic binh thuong (gia ca giong
giam 35% tir dau ndm), ty gia thuan lgi va khoan hoan nhap duy phong hang ton kho. Bién Igi nhuan rong cai
thién I1én 16,4% (tr 10,6% trong Q2/2024).

Thi trudng xuat khau cot 16i ghi nhan sy phuc hoi

Xuat khau cé tra trong Q2 tidng 4% svck va 32% so vai quy trudc, dan dau bai thi truong My (+10% svck) va
Chau Au (+8% svck), gop phan bu dap cho nhu cau yéu tir cac thi truong khac. Ca tra van 1a nguon dong gop
doanh thu 16n nhat (chiém 55% tng doanh thu), trong khi san pham phu tit thily san va dong san phdm clia Sa
Giang cing tang trudng. 0 chiéu ngugc lai, doanh thu ni dia gidm 7% svck.

Xuét khau sang thi trudng My ciia VHC phuc hdi manh so véi quy tru6c  Bién Igi nhuén cao hon svck
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Chi phi nguyén liéu thifc @n ¢6 xu huéng giam Chi phi ca nguyén liéu én dinh svck
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Ngubn: VHC, SSI Research

My giam dang ké nhap khau thiy san tir Trung Quéc va tng nhap

Ngudn: VHC, SSI Research
Thi trudng My on dinh bat chap thué ting

Thi truong My van duy tri sttc mua sau khi thué nhap khau tang 10% trong Q2/2025 (tdng Ién 20% tir thang
8/2025). Xuat khau thay san Viét Nam vuot troi hon so véi Trung Quéc trong thoi gian gan day, nhd chinh sach

thuong mai My tap trung giam phu thudc vao Trung Quoc thay vi dp dung thué quan vdi tat ca cac nha cung
cap ngoai Trung Qudc.

Theo nghién citu thi trudng cta Circana, nguoi tiéu dung My cho ring thué quan sé lam tang chi phi, dan dén
Xu huéng ngudi tiéu dung Iya chon céc loai ca co gia ré hon nhu cd tra, ca ré phi, ca minh thai Alaska va ca
tuyét. Trong do, cd tra van 1a Iua chon tiét kiém nhét - ngay ca khi ap thué - theo ban lanh dao VHC. Cong ty
cting khong bi ap thué chong ban pha gia hay chong trg cap tai thi trudng nay. Ngoai ra, ton kho ca da tron thap
tai My cing sé tiép tuc hé trg nhu cau nhap khau c4 tra.

Xuét khdu ca tra cha Viét Nam sang My ting ca vé san lugng (nghin

khau tir Chile va Viét Nam trong 02/2025 tan) Ian gia tri (USD)
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Diéu chinh du bao

Ching t6i nang du bao nam 2025 - 2026 dé phan anh su cai thién vé bién |oi nhuan va trién vong thi truang My
tich cuc hon:

e Nam 2025: Doanh thu thuan dy kién dat 13,5 nghin ty dong (+7,7% svck), l0i nhuan rong dat 1,45 nghin
ty dong (+11,0% svck), nhd bién Igi nhudn gdp ma rong va diéu kién ty gia thuan loi.

o Nam 2026: Doanh thu thuan du kién dat 14,9 nghin ty dong (+10,3% svck), Igi nhuan rong dat 1,58 nghin
ty dong (+9,3% svck), duoc hd trg bai nhu cau tai cac thi truong trong diém, cing vai tang truang & cac
mang san pham gia tri gia tang.

Céc udc tinh clia ching t6i dua trén gia dinh than trong vé mc tdng gia ban binh quén va da tinh tac dong thué
quan. Tang truong c6 thé con tot hon néu mifc thué quan My danh cho Trung Quéc cao hon mic danh cho Viét
Nam.

Dinh gia & Khuyén nghi

Tai mic gia 61.300 dong/co phiéu, VHC dang giao dich gan muc P/E trung binh 2 ndm 1a 9,6x. Ching t6i két
hop 2 phuong phap dinh gia giita DCF va P/E, dua ra gia muyc tiéu 12 thang la 70.000 ddng/co phiéu (P/E du
phong 1a 11x), tuong duong tiém nang tang gia 1a 14,2%. Ching t6i duy tri khuyén nghi KHA QUAN, dya trén
kha nang duy tri [oi nhuan, xu hudng bién Igi nhuan tich cuc va vi thé viing chéc tai cac thj truong xuat khdu chu
chét.

Rui ro chinh

e Tang truéng don hang thi truong My giam.

Bién dong ty gia kém thuan Igi.

Lich sif khuyén nghi
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Nguon: SSI Research

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung Iap, UP: Kém kha quan
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam phén tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Chién Iugc thi trudng Phan tich Nganh Thiy san Dit liéu

Pao Minh Chau Ding Tran Minh Nguyén Thi Anh Thu

Phé giam dbc Trung tdm phan tich va tu van dau tu Chuyén vién Phan tich Chuyén vién ho trg

chaudm@ssi.com.vn minhdt1@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3636 3688 SDT: (+84 — 24) 3936 6321 SDT: (+84 — 24) 3936 6321
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