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CONG TY CO PHAN ViNH HOAN (HSX: VHC)
TRIEN VONG 2026-2027: TAP TRUNG TOI UU BIEN LO1 NHUAN

Chi tiéu (ti dong) Q1-FY26 Q4-FY25 +/-qoq Q1-FY25 +/-yoy
Doanh thu thuan 2.955 2.710 9% 2.648 12%
LNST-CBM 266 277 -4% 193 38%
EBIT 279 321 -13% 254 10%
Ty sudt EBIT 9% 12% -238 bps 10% -13 bps

Nguén: VHC, CTCK Réng Viét
Thi truéng My dan dat tang truéng trong Q1/2026

e Q1/2026, doanh thu thuan va LNST-CTM lan lugt tang 12% YoY va 37,8% YoY, dan dat béi
tang trudng cla cac san pham gia tri gia tang (+63% YoY). Cu thé, doanh thu mang fillet
déng lanh tang 14% YoY, phu pham tang 17%, C&G tang 21% va Sa Giang tang 16% YoY.
Vé thi trudng tiéu thu, My ti€p tuc la dong luc chinh véi doanh thu tang 40% YoY, trong
khi EU tang 6% YoY va Trung Quéc gidm nhe 3% YoY.

e  Bién Igi nhuan gop Q1/2026 cai thién Ién 14,6% (tu 12,7% cung ky) nha giad béan tang 9%
YoY, nhanh hon muc tdng 4% YoY cla gid ca nguyén liéu mua ngoai. Ty 1é chi phi ban
hang & quan ly/doanh thu duy tri 6n dinh & muc 5%. TU d6, bién Igi nhuan rong cling mé
rong 1én 9% (tur 7% cung ky).

Trién vong FY26-27: tap trung vao cai thién bién gop thay vi ting truéng san lugng

e  KQKD Q2/2026 ky vong duy tri da tang truéng véi doanh thu dat 3.778 ty dong (+18%
YoY)va LNST-CTM dat 586 ty déng (+14% YoY). Tang trudng ch( yéu nhd mang fillet dong
lanh (+22% YoY), dugc hd trg bdi nhu cdu manh tir My trudc rui ro chi phi van chuyén
tdng, ngudn cung ca bién sut gidm va kha nang 4p thué quan mdi theo Piéu khoan 123
va 301 vao thang 7/2026. Bién Igi nhuan gép cai thién 1én 21% (+100 bps YoY) nhd& gid
béan tang dan. Tuy nhién, bién LNST-CTM duy tri tuong duong cling ky do khéng con
khoan hoan nhap 16 chiing khoan.

e  Giai doan 2026-2027 dugc ky vong la giai doan "t6i uu hiéu qua kinh doanh" hon la tang
truéng doanh thu. Theo d6, doanh nghiép dat muc tiéu ma rdong bién Igi nhuan bang
céch: (1) kiém soat gid von théng qua cai thién con giéng va (2) tang ty trong cdc mang
san pham gia tri gia tdng c6 bién gdp cao nhu C&G, Sa Giang va san phadm ca tra GTGT.
San lugng va gia ban du phéng nam 2026 lan lugt dat 84 nghin tan (-1% YoY) va
2,93 USD/kg (+2% YoY).

e  Téngdoanh thu thuan 2026/2027 udc tinh dat 12.507/13.179 ty déng (tang trudng 4-5%

moi nam) va LNST CTM udc tinh dat 1.526/1.753 ty dong, tang trudng lan lugt 8% YoY va
15% YoY. EPS nam 2026 tuong (ing dat 6.798 déng.
Quan diém va khuyén nghi
Ndm 2026, chiing téi ky vong VHC sé bdt ddu chuyén sang giai doan tdng truéng chdt lugng hon,
vdi trong tdm la mé réng bién Igi nhudn gép thdng qua téi uu héa co cdu sén phdm (tdng ty trong
fillet va sén phdm gid tri gia tdng) ciing nhu kiém sodt chi phi bdng cdch cdi thién chdt lugng con
giéng.
So véi bdo cdo cap nhat vao ngay 27/03/2026, doanh thu va LNST ndm 2026-
2027 khéng c6 nhiéu thay déi trong yéu trén 5% sau khi chiing téi cdp nhdt lai két qua kinh doanh
ndm 2025 theo s6 kiém todn. St dung két hop phuong phdp dinh gid chiét khdu dong tién (FCFF)
va P/E, gid tri hop ly dugc xdc dinh cho ¢6 phiéu VHC la 73.300 déng/cp. Két hop vdi 6 tuc tién
mat du kién 12 thdng té6i la 2.000 déng, téng muc sinh 15i ky vong so véi gid déng ctia ngady
29/06/2026 la 25%, ching téi khuyén nghi MUA véi ¢6 phiéu VHC.

VHC | Cap nhat Pinh gia

Thang Sau, 2026
MUA +25%
Gia thi truong (VND) 60.000
Gia muc tiéu (VND) 73.300
C6 tuc tién ky vong 12 thdng téi VND 2.000
Théng tin ¢ phiéu
Nganh Thuy san
Von hoa (ty dong) 12.567
SLCPDLH (triéu CP) 209
KLGI? binh quan 3 thang 666
(nghin cp)
Free Float (%) 45
Gia cao nhat 52 tuan 69.200
Gia thap nhat 52 tuan 51.900
Beta 1
FY2025 Hién tai
EPS 6.319 6.644
Tang truang EPS (%) 15,7 5.2
P/E 9,8 9,2
P/B 15 14
EV/EBITDA 74 7,0
ROE (%) 15,5 15,4
Dién bién gia
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e Gid dONg clfa (nghin VND - tryc trai)

Cé doéng 16n (%)

Cha tich HDQT 42,32
Khac 57,68
Gi6i han sé hiru NDTNN con lai (%) 81,10

Phong Phan tich Nganh Thiy san

phantich@vdsc.com.vn

Vui ldng xem nhiing cong bé thong tin quan trong & phan cudi bao céo nay

BLOOMBERG VDSC <GO> 1


https://vdsc.com.vn/data/api/app/file-storage/5ec86074-7279-466e-b70f-08de8b962b1b/VDSC_2026_Nganh%20thuy%20san_VIE.pdf?downloadFrom=ManagementReport-10202
mailto:phantich@vdsc.com.vn

RONGVIET

SECURITIES VHC | Cap nhat Dinh gia

Thi truéng My dan dat tang truéng Q1/2026

Sau khi LNST CTM Q4/2025 ghi nhdn sut giam 34% YoY, két qud kinh doanh Q1/2026 da tich cuc tré lai v6i doanh thu thuan Q1/2025
dat 2.955 ty déng (+12% YoY) va LNST CTM dat 266,2 ty dong (+37,8% YoY).

Tang trudng doanh thu dugc dan dat bdi cac san pham gia tri gia tang (+63% YoY), trong d6 mang ca fillet déng lanh dat 1.546 ty dong
(+14% YoY), phu pham tang 17% YoY, C&G tang 21% YoY va Sa Giang tdng 16% YoY. Mang fillet déng lanh tang 14% YoY nh& san lugng
udc tinh tang 18,4 nghin tan (+2,3% YoY) va gia ban trung binh dat khoang 3,1 USD/kg (+9% YoY).

Vé co cdu doanh thu theo thij trudng, My tiép tuc la dong luc chinh véi doanh thu tang manh 40% YoY 1én 957 ty dong, trong khi EU tang
6% YoY. Ngugc lai, doanh thu tai Trung Quéc gidam nhe 3% YoY.

Bién lgi nhudn gdp cai thién 1én 14,6% tir 12,7% cua ciing ky nhé gid bdn tdng 9% YoY trong khi chi phi gid ca nguyén liéu mua ngoai
tang thap hon (+4% YoY) do gia thiic dn trung binh tdng 2% YoY va gia ca gidng tang 39% YoY.

Lgi nhuan tai chinh tang nhe 15 ty déng (+46% YoY) nhd khoan 16 chénh léch ty gia gidm 27 ty déng.

Ty & chi phi ban hang & QLDN/doanh thu duy tri 8n dinh & muc 5%. Trong d6, chi phi ban hang dat 64 ty déng (+22% YoY) chti yéu do chi
phi van chuyén, luu kho tdng 20% YoY. Nh& d6, bién Igi nhuan rong cai thién [én 9% tir 7% cung ky.

Vé cdc chitiéu hoat déng, ngay ton kho da giam vé 101 ngay tir mdic 117 ngay clia ciing ky va ngay phai thu ciing gidm 2 ngay so véi cing
ky cho thdy Cong ty quan ly hang tén kho hiéu qua cling nhu ddy manh dugc hang ban qua My sau khi san luong xuat khiu Q4/2025 sut
giam 28% YoY.

Bang 1: KQKD Q1/2026 ctia VHC

Pon vi: Ty déng Q1/2026 Q1/2025 Q4/2025

Doanh thu thuan 2.955 2.648 12% 2710 9%
Doanh thu theo co ciu san pham

- Ca fillet dong lanh 1.546 1.354 14% 1.464 6%
-Catra GTGT 44 27 63% 41 7%

+ San lugng cd tra (nghin tdn) (¥) 18 18 2% 19 -4%
+ Gid bdn trung binh (USD/kg) (*) 3,10 2,85 9% 2,99 4%

- Phu pham 519 445 17% 480 8%

- C&G 198 163 21% 173 14%
- Sa Giang 191 164 16% 206 -7%

- Khac 457 495 -8% 346 32%
Doanh thu theo thi truong

Viét Nam 788 817 -4% 848 -7%
My 957 686 40% 795 20%
EU 542 576 -6% 562 -4%
Trung Qudc 210 217 -3% 202 4%
Khac 443 349 27% 526 -16%
Loi nhuan gop 431 337 28% 486 1%
+ Bién gop 15% 13% +187 bps 18% -333 bps
Chi phi ban hang (64) (53) 22% (67) -4%
Chi phi quan ly doanh nghiép (77) (70) 10% (85) -9%
+ Ty |é chi phi BH&QLDN/doanh thu 4,8% 4,6% +14 bps 5,6% -82 bps
Doanh thu tai chinh 74 90 -18% 42 74%
Chi phi tai chinh (26) (57) -54% (25) 5%
Thu nhap khac 4 7 N.A 2) -251%
Loi nhuan trudc thué 341 254 34% 350 -3%
Loi nhuan sau thué 286 211 35% 301 -5%
Lgi nhudn sau thué cong ty me 266 193 38% 277 -4%
+ Bién LNST CTM 9% 7% +172 bps 10% -123 bps

Nguén: VHC, (*) sé liéu udc tinh bao gém HS Code 0304, 0303 va 1604 theo TCHQ, CTCK Réng Viét
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Hinh 1: Gia ban trung binh cacloai ca tra cia VHC (USD/kg) Hinh 2: Téng san lugng xuat khau cac loai ca tra ciia VHC
theo quy (nghin tan, trai) va ting truéng (%, phai(

5 35 50%
40%

30
30%

4 25 20%
20 10%

3 0%
15 -10%
10 -20%
-30%
5 -40%
- -50%

< (o]

N

—_

e e e e T S

0
Otr1 Otr2 o3 otrd 2022 2023 2024 2025 2026
2021 2022 w2023 2024 W2025 W2026 = San lugng xudt khau  =====YoY
Nguén: TCHQ, CTCK Réng Viét Nguén: TCHQ, CTCK Réng Viét

Hinh 3: Gia ban ca tra nguyén vat liéu (nghin déng/kg, trai) Hinh 4: Gia thiic an ca tra (nghin déng/kg)
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Bat 6n kinh té va thué quan tai My sé dan dat ting truéng Q2-FY26
Chung t6i ky vong da tang trudng sé duy tri trong Q2/2026 véi doanh thu dat 3.778 ty déng (+18% YoY) va LNST-CTM udc tinh dat 586 ty
doéng (+14% YoY). Tang trudng doanh thu dugc dan dat bdi mang fillet ddng lanh vai doanh thu dat 2.225 ty dong, tang 22% YoY nhd san
lugng fillet tang 10% YoY I&n 29 nghin tan khi nhu cau nhap khiu tir My tdng manh truéc lo ngai mot s6 rui ro sau:
e RUi ro thué quan mdi theo Diéu khodn 122 clia Dao luat Thuong mai My ddy manh xuat khiu trudc thang 7/2026. Hién My dang ap
thué 10% theo Diéu khoadn 122 va c6 thé tang lén 15% tif sau 24/7/2026 néu Qudc Hoi théng qua.

e Chi phi van chuyén ting dan do gia dau neo & muic cao.

e Nhu cau nhap khu ca bién du kién sut gidm trong ngdn han khi gia cac loai ca tuyét (Cod) va ca tuyét chdm den (Haddock) tang cao

sau khi han muc danh bat bi diéu chinh gidm. Cu thé, han mic danh bt ca Tuyét khu vuc bién Barens cho nam 2026 sut gidm 18%

YoY vé 285 nghin tan. Theo d6, gia cac loai ca tuyét va ca tuyét cham den lan lugt tang 12% va 13% YoY trong 3 thang dau nam 2026

$0 v3i muic gia ca tra gilt nguyén so vdi cung ky, khién ngudi tiéu dung My chuyén sang cac loai ca nudi gia canh tranh han nhu ca tra.

Dai véi cdc mang con lai nhu mang phu pham, C&G va Sa Giang ky vong tang trudng tich cuc tuong tu nhu muic tang trudng Q1/2026 khi

cac nudc tang tich trr trudc khi gid cudc van chuyén tang cao. Bién Igi nhuan gop cai thién 1én 21% (+100 bps YoY). Tuy nhién, Igi nhuan
tlr khodn hoan nhap 25 ty déng tu khoan 16 dau tu ching khoan sut gidam dan dén bién LNST-CTM tuong duang cuing ky.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 3



RONGVIET

SECURITIES VHC | Cap nhat Dinh gia

Bang 2: KQKD Q2/2026 ctia VHC

Pon vi: Ty déng Q2/2026F  +/-YoY +/-QoQ  Gid dinh

Doanh thu 3.778 18% 29%

Céfillet déng lanh 2.225 22% 50%
San lugng céi thién nhd nhu cau tich trit & My trudc khi chi phivan chuyén

, N tang manh theo gia dau neo cao clng nhu lo ngai muc thué mgi theo

en L gl 2 10% 60% section 122 va 301 c6 thé anh hudng Ién nganh thiy san vao thang
7/2026.

+Gia ban (USD/kg) 29 5% -6% Gid ban tang nhe YoY nhd gia ca nguyén liéu va gia thic an tang

Phu phdm 494 10% -5% Ky vong duy tri tang trudng theo san lugng ca tra

CRG 236 0% 19% Ky vong nhu cau C&G 6n dinh trd lai tai thi trudng EU

Sa Giang 205 10% 7% Ky vong tang nhe nha san lugng cai thién.

Khac 619 24% 13% Ky vong tang truédng nhd mang trai cady Thanh Ngoc

Loi nhuan gop 787 24% 82%

Bién lgi nhuan gop cai thién nhe so véi cung ky khi gia ban tang 5% YoY
Bién gop 21% +100bps  +623 bps  vadoanh nghiép ban hang ton kho gia ré quy trudc ciing nhu chi phi nuo6i

cai thién nh& chat lugng con giéng tét 1én.

Ky vong chi phi ban hang tang 18% YoY theo tang trudng clia doanh thu
Chi phi quan ly va ban hang 163 14% 15% do chi phi cudc van tai tdng. Trong khi d6, chi phi quan ly doanh nghiép
tang trudng tai 10% theo da tang san lugng xuat khau
Nh& gia ban tang truéng tich cuc nén doanh thu c6 muc d6 tang nhanh

Ty |é chi phi ban hang & QLDN/doanh thu 4% -18bps -49bps hon chi phi ban hang &QLDN

EBIT 613 23% 120%

Thu nhap tai chinh 12 0% 590 T:ing trudng YoY nhung tuong duong QoQ do ty gia USD/VND udc tinh
tang 0,5% QoQ

Y BB AT 57 498% 2% D9 cén.g t)’/ Ifh(“)nf_; c()r} khoé}n hoén nhap 25 ty déng vé 16 ching khoan
nén chi phi tai chinh tang tr& lai

LNTT 719 18% 111%

Lgi ich c6 déng thi€u s 17 -31% -15%

LNST CBbM 586 14% 120%

Bién LNST CBM 16% -62bps +650bps  Bién rong sut gidam nhe do khodn Igi nhuan tai chinh sut gidm

Nguén: VHC, CTCK Réng Viét

TRIEN VONG NAM 2026-2027: DONG LUC TANG TRUGNG NHANH GAP KHO KHAN

Chuing t6i cho rang VHC kho tang trudng cao dot bién trong 2 nam t&i khi bi canh tranh manh mé véi ca ré phi trong nudc bén canh doi
tha Trung Qudéc. Thay vao dé, chiing téi ky vong VHC chuyén sang giai doan tang trudng chat lugng haon, véi trong tam 1a mé rong bién lgi
nhuan gdp théng qua téi uu hda co cdu san phdm (tang ty trong fillet va sdn pham gia tri gia ting) cling nhu kiém soét chi phi bang cach
cai thién chat lugng con gidng.

Rui ro I6n nhat ctia doanh nghiép van xoay quanh bién déng gia ban fillet va kha nang canh tranh vé gia (¥) tai thi trudng My. Viéc duy tri
da cai thién bién gop va kiém soat chit ché chi phi BH&QLDN sé la yéu té quyét dinh dé VHC dat dugc muc tiéu Igi nhuan dé ra trong giai
doan 2026 2027.

(*) Bén canh mirc thué quan phdi chiu theo Biéu khodn 122, nganh thdy san Viét Nam dang déi dién rdi ro bi diéu tra theo Diéu khodn 301 vé riéng nganh thiy san cia
USTR. Cuthé, vao ngay 11/5/2026 nhém 20 nghi si My, do 6ng Troy Carter va Clay Higgins dan ddu, da gdi van ban yéu cdu Vén phong Bai dién Thuong mai My (USTR) mé&
cuéc diéu tra theo Diéu khodn 301 cta Bao lugt Thuong mai ndm 1974. Muc tiéu cta cudc diéu tra nay Ia nhdm vao cdc hanh viva chinh sdch bj coi la canh tranh khéng
lanh manh trong nganh thiy san quéc t€. Dong thdi phdp ly nay la budc tiép néi cda sdc Iénh “Khéi phuc ndng luc canh tranh nganh thiy san My” duge Téng théng Donald
Trump ky ban hanh vao thdng 4/2025. Sdc Iénh nay nhdn manh viéc ra sodt cdc hoat dong thuong mai bét hgp phdp nhu ddnh bdt IUU, st dung lao déng cudng bic, dong
thoi tha néi kha ndng dp dung cdc ché tai thuong mai manh mé bao gém Diéu khodn 301.

Vao ndm 2018, My da st dung thué theo Diéu 301 Ién hang héa Trung Quéc, trong dé cd ré phi b dp thué 25%. Hién tai, Viét Nam chua bj USTR diéu tra nhung véi yéu cdu
tir Nghi si My, kha ndng cudc diéu tra c6 thé sé dién ra trong Q3/2026. Hién tai, Chinh pha Viét Nam dang tich cuc lam viéc véi phia Hoa Ky vé vén dé nay va chua cé théng
tin chinh thirc vé viéc tién hanh diéu tra. Do vdy, ching t6i chua phan dnh théng tin nay vao dy phéng KQKD ndm 2026 - 27.

Chung t6i ky vong KQKD 2026-2027 clia VHC tang trudng 6n dinh va chat lugng hon so véi nam 2025. Doanh thu thuan dy kién dat 12.507
ty dong nam 2026 (+4% YoY) va tang lén 13.179 ty déng nam 2027 (+5% YoY). LNST-CTM du kién dat 1.526 ty déng nam 2026 (+8% YoY)
va 1.753 ty déng nam 2027 (+15% YoY). Bién LNST-CTM lan lugt ma rong [én 12% nam 2026 va 13% nam 2027.
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Bang 3: Du phéng Két qua kinh doanh cta VHC giai doan 2026-27

2026F

+/-YoY

2027F

+/-YoY

Pon vi: Ty déng
Doanh thu
+Fillet déng lanh

- San lugng (nghin tdn)

- Gid bdn (USD/kg)

+Phu phdm
+C&G

+SGC

+Ca tra GTGT
+Khac

Doanh thu thuan
Loi nhuan gop

Bién gop

- Bién gép cd tra & Khdc

+ Gia ban sau ty gia (nghin VND/kg)
+ Gia von ca tra (nghin VND/kg)

- Bién gbp C&G

- Bién gép SGC

Chi phi BH&QLDN

Ty Ié BH&QLDN/doanh thu
EBITDA

Thu nhap tai chinh

LNTT
LNSTCTM

Bién LNST CTM

Nguén: CTCK Réng Viét

Bang 4: Du phéng san lugng va thi phan ctia VHC giai doan 2026-27

12.507
6.566

84

287

2.006
861

804

139
2.132
12.452
2.242

18,0%

16%

74,9

27

38%

27%
598
4,8%

2.062

391

1.904
1.526

12%

4%
3%
-1%
1%
3%
10%

8%

3%
3%
4%
10%

+103 bps

+191 bps

4%

2%

-200 bps

-310 bps
6%
+10 bps

7%

55%

9%
8%

+45 bps

Thi truéng

13.179
6.891

86

2,93

2.105
927

875

143
2.238
13.121
2.505

19,1%

17%

76,8

27

38%

26%
656
50%

2.298

411

2.130
1.753

13%

plip 2}

5%
5%
2%
2%
5%
8%

9%

3%
5%
5%
12%

+109 bps

+121 bps

3%

1%

+0 bps

-33 bps
10%
+20 bps

11%

5%

12%
15%

+110 bps

Dién giai du phéng cho 2026/27F

San lugng ky vong tdng nhe nhd cdc thj truong khdc trong khi thi trudng My sut
gidm nhe thi phdn trong ndm 2026 truéc khi 6n dinh trg lai tir 2027.

Gid bdn tang ddn trong khéag 2%/ndm theo yéu t6 lam phdt toan cdu thay vi bién
dong manh+/- 15% tré Ién nhu giai doan 2018-2024

Ky vong duy tri tadng trudng theo mang ca fillet

Tang trudng nh& doanh nghiép ddy manh ban hang

Tang trudng cao han nam 2025 nha su cé dong gép clia doanh nghiép Hoan
Ngoc (HNG Food). Tuy nhién, doanh nghiép Hoan Ngoc phai mat 3 nam mai
dong goép Igi nhuan cho Sa Giang va 8,5 nam mdi thu héi dugc von dau tu do
giai doan dau phai dau tu thém may mdc, thiét bi.

Ky vong duy tri tdng truéng theo mang ca fillet

Tang cao nhd déng gép cia Thanh Ngoc (néng san 1QF).

Bién gép cai thién theo da tdng cua gid bdn bén canh viéc kiém sodt gid vén cd
trakhodng 27 nghin déng/kg théng qua viéc ndng cao chdt lugng con giéng cing
nhu trir bd dau nanh gid ré.

Bién gép mang C&G ky vong duy tri 8n dinh nhu cdc ndm va giam nhe nam 2026
do doanh nghiép giam gid d€ ddy manh sén lugng khi téing céng sudt Ién 7.000
tdn/ndm tir mdc 5.000 tdn.

Bién gdp giam nhe do su'dnh hudng ctia céng ty méi Hoan Ngoc khi doanh nghiép
ddy manh chién lugc chiém thjphdn va hy sinh bét lgi nhudn trong giai doan dau.

Doanh nghiép cdn ddy manh chi phi quéng cdo, khuyén mai khi tinh hinh canh
tranh khéc liét tai thi truong My.

Tang trudng nhd khodn 1ai ti chénh léch ty gid véi udc tinh ty giad tdng 3%
YoY. Bén canh d¢, Igi nhuan tai chinh cai thién nhd khoan tién mat tang dan
do doanh nghiép chua c6 dy dinh di vay va ty 1& don by (tai san/vén chd s&
hiru) duy tri & 1 1an.

Téng san lugng VHC xuat khiu (nghin tan)

San lugng vao cac thi trudng (nghin tan)

us
EU
TQ

98
52,0
104
14,9

86
45,6
12,0

8,1

2027F
84 86 -13,1% -1,2% 2,3%
44,1 44,8 -12,3% -3,3% 1,5%
12,2 12,3 15,4% 1,6% 0,6%
8,1 8,2 -45,6% 0,5% 0,5%

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Khac 21,1 19,8 20,0 21,2 -6,3% 1,2% 5,9%
us 44,9 422 40,2 40,2 -266 bps -200 bps +0 bps
Thi phan san lugng fillet cia VHC/t6ng ca EU 12,0 14,1 14,2 14,3 +217 bps +10 bps +10 bps
tra xuat khau (%) TQ 53 2,9 2,9 2,9 -235 bps +0 bps +0 bps
Khac 5 4 4 4 +-82 bps +20 bps +20 bps

Nguén: ITC, CTCK Réng Viet

Xét vé nang luc quan tri von luu déng

Sau nam 2023 tang manh bat thudng, chu ky tién mat (Cash Conversion Cycle - CCC) ctia VHC da nhanh chong gidm vé muc 150 ngay trong
nam 2025. Chung t6i ky vong CCC sé tiép tuc gidm vé muic 144 - 145 ngay trong nam 2026 - 2027, trong do:

e S8 ngay ton kho du kién 6n dinh & muc 100 ngay, sau nam 2023 tang dét bién (do doanh nghiép gap kho khan trong viéc ban
hang trong ndm 2023 sau khi My nhap khau s8 lugng 16n ndm 2022 va chua tiéu thu dugc hét trong giai doan dau 2023).

e S ngay phai thu gidm do Cong ty c6 su thay déi thi trudng xuat khau qua cac nam. Thi trudng My thudng c6 diéu khoan thanh
toan dai hon thi trudng Trung Quéc do thai gian van chuyén 1au hon. Do vay, nam 2022 va 2024, do ty trong xuat khdu qua My
cao (khodng 63% san lugng), s6 ngay phai thu hai ndm nay & muc cao. Trong khi nam 2023 thip do doanh nghiép nghiép diy
manh xuat khdu qua Trung Qudc, ty trong san lugng Trung Quéc tang ti 8% lén 14% va My gidm ti 63% vé 53%.

T6ng thé, viéc rat ngan dang ké ky luan chuyén tién mat cho thdy VHC da kiém soat tét hon dong tién hoat déng, gidm nhu cau vén luu
déng va céi thién sdc khée tai chinh. Tuy nhién, muc ky luan chuyén tién mat hién van con & muc tuong déi cao so vdi giai doan 2015-2019
khi ky luan chuyén khodng 110 dén 130 ngay. Trong thdi gian tdi, ching téi ky vong Cong ty can tiép tuc tap trung cai thién chinh sach tin
dung khach hang va téi uu héa chudi cung ing dé rat ngén thém chu ky tién mat, tir dé nang cao hiéu qua st dung von.

Bang 5: Phan tich vén luu dong

2022 2023 2024 2025 2026F 2027F
Sé ngay phaithu 64 57 64 60 60 58
Sé ngay tén kho 100 161 100 102 100 101
Sé ngay phditra 16 13 9 12 15 15
Ky luu chuyén tién mat 149 205 155 150 145 144

Nguén: VHC, CTCK Réng Viét
Hiéu suat sinh 15i ting nhanh tir day 2023 nh& thay d6i chién lugc ban hang

Sau nam 2023 tao day & muic 7,8%, chung téi ky vong chi s6 ROE ctia doanh nghiép sé tiép dién xu huéng phuc hoi lén muc trén 12% vao

nam 2027, cht yéu nhd bién lgi nhuan rong mé réng. Cu thé:

e Bién Igi nhuan rong cai thién theo da tang bién gop khi (1) gia ban ca tra udc tinh tdng dan theo anh hudng cda ty gia trong khi chi phi
gia ca tra dau vao tang cham han, va (2) doanh nghiép sé tiép tuc chuyén déi co cdu doanh thu vdi ty trong déng gép cao hon clia céc

san pham ¢ gia tri gia tang cao.

e Vong quay tai san én dinh & muc 0,9-1 1an cho thdy hiéu qua st dung tai san thap so vdi giai doan 2015-2018 khi hé s6 nay duy tri &

khoang 1,6 lan.

o Pon bay tai chinh dugc duy tri 8n dinh véi téng ng bang 1,3-1,4 1an vén chd s& hitu trong 5 ndm qua.

Bang 6: Phan tich DUPONT cho hiéu suat sinh 1&i ctia VHC

2022 2023 2024 2025 | 2026F 2027F
ROE 194% 78% 102% 11,1% | 11,1% 12,2%
Trong do:

Bién LN rong 149%  92% 9,8% 11,8% | 12,3%  13,4%
Vong quay tai san 1,30 0,85 1,04 0,94 0,90 0,92
Don bdy tai chinh 1,5 1,4 1,4 1,3 1,3 1,3

Bién gép 22% 15% 15% 17% 18% 19%
GidbdncdtraVND 73.711 68.787 72.045 74877 | 76.766 78.574
Gidcdtradduvao 33.039 31.164 26.606 26.771 | 27.194 27.394

Nguén: VHC, CTCK Réng Viét

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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DPINHGIA
So véi bdo céo cap nhat vao ngay 27/03/2026, doanh thu va LNST nam 2026-2027 khéng c6 nhiéu thay déi trong yéu trén

5% sau khi chuing t6i cap nhat lai két qua kinh doanh ndm 2025 theo s6 kiém toan. Tuy nhién, ching t6i diéu chinh gidm hé sé 1ai suat phi
rQi ro tU 5% vé 4,3% theo lai sut trai phiéu Chinh pha 5 nam. Tir d6, gia muc tiéu theo phuang phap FCFF va PE tang [én 73.300 dong/cp
tU muc 72.500 déng/cp, tuang Uing P/E du phdng nam 2026 va 2027 1an luot 1 10,7x va 9,3x. Két hgp véi muic ¢6 tiic tién mat 2.000 dong/cd
phiéu, téng muc sinh 1&i ky vong la 21%, chung toi duy tri khuyén nghi 1én MUA d8&i v6i VHC.

PINH GIA DAl HAN BANG PHUONG PHAP FCFF

Gia dinh DCF Gia tri Tém tat dinh gia Pon vi: Ty déng
WACC 2026 12,3% Thai gian du phong DCF 5nam
Thué suat hiéu qua 20,0% Dong tién tu do c6 thé chiét khau 15.357
Chi phi vén cht s hitu 13,2% + Tién mat & tuong duong tai ngay dinh gia 4434
Lai suat phi rdi ro 4,3% -Ng -2.061
Phan burdirovénchtsdhau  9,0% Gia tri vén cha s& hiru 17.730
Beta 1 S8 lugng c6 phiéu luu hanh (triéu CP) 22445
Exit EV/EBITDA 5 Gia tri VCSH trén méi c6 phiéu (VND) 78.991

Nguén: CTCK Réng Viét

Bang d6 nhay cho Gia tri Vén chii s& hitu cia VHC trén méi C8 phiéu theo phuong phap FCFF (d6ng/cé phiéu)

Exit EV/EBITDA
3,0 4,0 5,0 6,0 7,0
9% 69.170 78.244 87317 96.391 105.464
WACC 11% 65.422 73.753 82.085 90.416 98.747
13% 63.202 71.096 78.991 86.885 94.780
15% 58.894 65.950 73.005 80.061 87.116
17% 56.047 62.554 69.061 75.568 82.075

Nguén: CTCK Réng Viét
DINH GIA BANG PHUONG PHAP SO SANH (P/E)

Bang chi sé tai chinh cta cac Céng ty cing nganh véi VHC

Congty PEtrugt2025 () PBtrugt2025(x) EVEBITDAtrigt2025(x) Doanh thuthudn 2025 (trigudd) t‘:?'é"uhlf;m
THAIUNION (Thai Lan) 10,7 1,2 11 4.040 1.571
High Liner Foods (CANADA) 2,9 0,8 5,2 310
Nissui Corp (JAPAN) 13,8 1,3 99 5.817 2.286
CAMANCHA (CHILE) 8,6 1,0 4,2 854 359
ANV VN 6,8 1,9 6,0 267 260
IDIVN 14,4 0,5 10,8 267 71
Trung binh nganh thiy sdn 9,5 11 7.9 2.249 809
Trung vi nganh thay san 9,6 1,1 7.9 854 334
VHCVN 8,9 1.3 55 462 479

Nguén: Bloomberg, CTCK Réng Viét

Dai véi phuong phép dinh gia ngén han, chiing t6i gilr nguyén cac hé s6 P/E muc tiéu cho cac mang kinh doanh cia VHC vdi ca tra/ C&G/
Sa Giang lan lugt 1a 13/ 13/ 8 lan nhu vao ngay thang 11/2024, tuong duang P/E trung binh ctia cac mang la 10 lan.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 7
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Bang d6 nhay cho Gia tri Vén chii s& hitu cia VHC trén méi ¢6 phiéu theo P/E (d6ng/cé phiéu)

P/E
8,0 9,0 10,0 11,0 12,0
EPS 2026F 6.798 54.121 60.919 67.717 74.515 81.312
2027F 7.808 62.166 69.974 77.782 85.590 93.398

Nguén: CTCK Réng Viét

TONG HOP DINH GIA

Phuong phap P/E muc tiéu ia Tytrong Dodng gép
- SoTP (tuong duong P/E trung binh) 10,0 67.717 50% 33.800
+SGC 13,0 8.907

+ C&G 13,0 12423

+ Ca tra & khac 8,0 46.387

-5Y DCF (WACC: 12,4%; EV/EBITDA: 5x) 78.991 50% 39.500
Gia muc tiéu 73.300
C8 tuc tién mat trong 1 nam tGi 2.000
P/E muc tiéu 10,8

Nguén: VHC, CTCK Réng Vet

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 8
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Phuluc

Bang 7: K&t qua kinh doanh Q1-2026

(Ty déng) Q1/2026 Q4/2025 +/-(qoq) Q1/2025 +/-(yoy)
Doanh thu 2.955 2710 9% 2.648 12%
Loi nhuan gop 431 486 1% 337 28%
Chi phi ban hang va quan ly 141 152 -7% 123 15%
EBITDA 410 454 -10% 299 37%
EBIT 279 321 -13% 174 60%
Doanh thu tai chinh 74 42 74% 90 -18%
Chi phi'tai chinh 16 12 33% 17 -9%
Khau hao 130 133 -2% 125 4%
Thu nhap khéc 3,53 (2,35) -251% 7 -48%
Loi nhuan trudc thué 341 350 -3% 254 34%
Lgi nhuan sau thué cong ty me 266 277 -4% 193 38%
Nguén: VHC, CTCK Réng Viét
Bang 8: Phan tich HPKD Q1-2026
Chi tiéu Q1/2026  Q4/2025 +/-(qoq) Q1/2024 +/- (yoy)
Chi tiéu sinh lgi (%)
TS lgi nhuan gop 15% 18%  -333 bps 13%  +519bps
EBITDA/Doanh thu 14% 17% -289 bps 11%  +544 bps
EBIT/Doanh thu 9% 12% -238 bps 7%  +524 bps
TS Igi nhuan rong 9% 10% -123 bps 7%  +295bps
Hiéu qua hoat dong (x)
- Ngay phaithu 101 112 (10) 117 (16)
- Ngay tom kho 70 70 0 72 (2)
- Ngay phaitra 14 14 (0) 17 (4)
Pon bay (%)
T6ng ng/Téng Vén CSH 25% 25% -19 bps 28% -313 bps

Nguén: VHC, CTCK Réng Viét

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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KQ HPKD FY2024 FY2025 FY2026F FY2027F Bdng COKT FY2024 FY2025 FY2026F FY2027F

Doanh thu thuan 12.535 12.021 12.452 13.121 Tién 570 2.008 2.080 2.192

Gia vén 10.644 9.981 10.210 10.616 Pau tungan han 2.340 2.377 2463 2.595

Lai gop 1.891 2.040 2.242 2.505 Khodn phai thu 2.207 1.985 2.047 2.085

Chi phi ban hang &QLDN 639 565 598 656 Hang tén kho 2911 2.785 2.797 2.938

Thu nhap tu HBTC 428 361 391 411 Tai san ngan han khac 213 167 173 182

Chi phi tai chinh 73 54 73 67 Tai san c6 dinh hu hinh 3.530 3.646 3.540 3.537

Lgi nhuan khac 67 50 31 31 Tai san ¢6 dinh vé hinh 471 593 568 539

Lgi nhuén trugc thué 1.494 1.744 1.904 2.130 Dau tu dai han 69 56 56 56

Thué€ TNDN 186 243 265 296 Tai san dai han khac 4.008 4.086 4.562 4.551

Lgi ich c6 dong thiéu s6 77 89 113 81 Téng tai san 12.249 13.408 14.121 14.543

Loi nhuén sau thué 1.234 1.418 1.526 1.753 Khoan phai tra 272 328 420 436

EBIT 1.104 1.420 1.589 1.791 Vay va ng ngan han 3.193 3.311 3.370 3.243

EBITDA 1.583 1.931 2.062 2.298 Vay va ngdai han 54 52 36 43
% Téng ng 3.247 3.363 3.406 3.286

CHi SO TAI CHINH FY2024 FY2025 FY2026F FY2027F Vén dau tu ctia CSH 2.245 2.245 2.245 2.245

Tang trudng (%) Lgi nhuan gitt lai 6.175 7.103 7.636 8.162

Doanh thu 25% -4% 4% 5% Quy dau tu va phat trién 582 697 722 656

EBITDA 23% 22% 7% 11% Téngvén 12.249 13.408 14.121 14.543

Loi nhuan sau thué 34% 15% 8% 15%

Téng tai san 0% 0% 0% 0% Chisé dinh gid 2023A 2024A 2025F 2026F

Vén cht sé hiu 0% 0% 0% 0% EPS (d6ng) 5.496 6.319 6.798 7.808

P/E (x) 14,8 11,0 10,7 9,3

Kha nang sinh lgi (%) BV (d6ng) 40.106 44.753 47.239 49.286

LN gop/Doanh thu 15% 17% 18% 19% P/B (x) 1,6 1,6 1,5 1,5

EBITDA/Doanh thu 13% 16% 17% 18% DPS (d6éng/cp) 2.000 2.000 2.000 2.000

EBIT/DoanhThu 9% 12% 13% 14% Ty sudt ¢ tuic (%) 3,8% 3,5% 2,9% 3,6%

LNST CTM/Doanh thu 10% 12% 12% 13%

ROA 10% 11% 11% 12% MO HINH PINH GIA Gid Ty trong Binh quén

ROE 10% 11% 11% 12% SoTP (P/E) 67.717 50% 33.800

Hiéu qua hoat déng (ngay) DCF 77.364 50% 39.500

Ngay phai thu 64 60 60 58 Gia muc tiéu (d6ng) 100% 73.300

Ngay t6n kho 100 102 100 101 LICH SUBINH GIA GIA KHUYEN NGHI  THOI HAN

Ngay phai tra 9 12 15 15 Théang 9/2024 72500  TICHLOY Dai han

Kha nang thanh toan (1an) Théng 11/2025 73.300 MUA Dai han

Hién hanh 2,6 2,8 2,8 3,1 Thang 6/2026 73.300 MUA Dai han

Nhanh 1,6 1,9 2,0 2,1

Cau truc tai chinh (%)

Téng Ng / VCSH 27% 25% 24% 23%

Téng Vay/Tai san 19% 15% 15% 13%

T6n Vay/VCSH 25% 20% 20% 17%

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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BAO CAO CAP NHAT PINH GIA

Bao cao nay dugc lap nham muc dich cung cdp cho nha dau tu mét goc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bdo cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thoi di€m phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc cé y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia ching toi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN
Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat [a VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phé I16n trén toan quéc. Vai thanh
phan c8 déng chién lugc cling 1a d8i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing ddi ngii nhan vién chuyén nghiép, ning dong, VDSC ¢ tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty chiing khoan
dau tién quan tam phat trién ddi ngd phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Dau Tu cung cap cac béo cao vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam
Gidm déc Phdn tich

lam.ntp@vdsc.com.vn

+84 286299 2006 (1313)

D6 Thach Lam Tran Thi Ngoc Ha
Truéng phong cao cdp Truéng phong Véan hanh
lam.dt@vdsc.com.vn ha.tth@vdsc.com.vn

+ 84 28 6299 2006 (1524)

+ 84 28 6299 2006 (1526)
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MANG LUGI HOAT PONG

CONGTY €6 PHAN CHUNG KHOAN RONG VIET - HOI SO
Tang 1 dén tdng 8, tda nha Viet Dragon - 141 Nguyén Du, P. Bén Thanh, Q.1, TRPHCM

© (+84)2862992006 @ info@vdsc.comvn
O www.vdsc.comyn MST 0304734965

CHINHANH HA NOI

Tang 10, Téa nha Eurowindow

02 Ton That Tung, P. Kim Lién, Q. Déng Pa, Ha Noi
@ (+84) 24 6288 2006

@ (+84)246288 2008

CHINHANH NHA TRANG

Tang 7, 56 76 Quang Trung, P. Loc Tho,
TP. Nha Trang, Khanh Hoa

© (+84) 25 8382 0006

G (+84)2583820008

CHINHANH CANTHO

CHINHANH VONG TAU
Téng 2 VCC Building, s6 155 Nguyén Thai Hoc,
P7, Thanh phé Viing Tau, Tinh Ba Ria - Viing Tau

© (+84) 254777 2006

CHI NHANH BINH DUONG
Téng 3 Becamex Tower, sé 230 Pal 16 Binh Duong,
P.Phd Hoa, TP. Thi Dau Mét, tinh Binh Duong

© (+84)27 4777 2006

CHINHANH BONG NAI

(@

Ha N&i

@ Nha Trang

Téng 8 Toa nha TTC Plaza, s6 53-55 V6 Thi Sau,
P. Quyét Thdng, TP. Bién Hoa, Tinh Béng Nai

@ (+84) 251777 2006

Téang 8, Toa nha Sacombank
95-97-99 V6 Van Tén, P.Tan An, Q. Ninh Kiéu, Can Tho

© (+84)2923817578
G (+84)29 2381 8387
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GIAI THUGNG GLOBAL BANKING & FINANCE

Ban béo cdo nay dugc chudn bi cho muc dich duy nhat la cung cdp thong tin va khéng nham dua ra bat ky dé nghi hay hudng dan mua ban chiing khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao céo nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cla
tuing nha dau tu. Ngoai ra, nha dau tu cling y thiic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan clia ban bao cao nay. Nha dau tu nén xem bao céo
nay nhu mét ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan b trach nhiém déi véi quyét dinh dau tu cta chinh minh. RongViet Securities tuyét
dé&i khong chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bj coi la thiét hai, d6i véi viéc st dung toan bd hodc tiing phan thong tin hay y kién
nao cla ban béo cdo nay.

Toan bé cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan cGa ngudi phan tich. Khéng cé bat ky mot phan thu nhap nao ctia ngudi phan tich
lién quan tryc ti€p hodc gian ti€p dén cac khuyén céo hay quan diém cu thé trong ban céo cao nay.

Théng tin sir dung trong bao cao nay dugc RongViet Securities thu thap tit nhitng nguén ma chiing t6i cho 1a dang tin cay. Tuy nhién, ching t6i khong dam bao
rang nhing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chiing t6i c6 gia tri dén ngay ra bao céo va cé thé thay doi
ma khéng can bao cdo trudc.Ban béo cdo nay dugc gilr ban quyén va la tai sdn clia RongViet Securities. Moi su sao chép, chuyén giao hodc stia d6i trong bat ky
trudng hgp nao ma khéng cé su déng y clla RongViet Securities déu trai luat, BAn quyén thuéc RongViet Securities, 2026.
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