Tong CTCP Vinh Hoan — HOSE: VHC

| KHUYEN NGHI: MUA | Gid muc tiéu: 68,500 | Upside: 20%

CAP NHAT KET QUA KINH DOANH
KQKD Q1/2025: DTT va LNST-CDTS lan lugt dat 2,955 ty déng (+12% YoY) va 266 ty déng (+38% YoY).

1

Doanh thu khéi sdc nh dédng gép mang ca tra = 1,546 ty dong (+14% YoY) va phu phdm = 519 ty déng (+17% YoY)
trong b8i cdnh nhu ciu tai thj trudng MYy cé xu hudng phuc héi. Cu thé:

Téng san ludng xuat khiu dat 16,8 nghin tan (-4% YoY), chii yéu do doanh nghiép ch déng diéu chinh cd ciu thi trudng:
cat gidm xuat khau sang Trung Quéc — thi trudng cé bién (gi nhudn thap — va uu tién cac thi trudng gid tri cao han, ddc biét
& MY, v3i sadn lugng dat 8,9 nghin tan (+6% YoY).

Gid ban trung binh (ASP) dat 3,1 nghin USD/tan (+5% YoY), trong dd gid xuat khau sang My tdng +12% YoY.

LNST-CDTS ting manh +38% YoY, chl yéu nhd: (1) bién lgi nhudn gdp cdi thién tir 12,7% én 14,6% (+1,9 dpt), dudc hé
trg bai ASP ting va chién lugc dich chuyén xuat khau sang céc thi trudng cé bién Igi nhuin cao haon; va (2) chi phi SG&A
dudc kiém sodt tét, duy tri quanh mdc 4,8% doanh thu.

Cap nhit khac: Luy k& 4T/2026, VHC ghi nhan san lugng xudt khdu = 26 nghin tan (di ngang svck, hoan thanh 30% du
phdéng cta BSC).

DANH GIA CUA BSC

DTT va LNST-CDTS lan lugt dat 23%/18% du phdéng luy k& 2026F cta BSC. Chiing t6i cho rang déng luc tdng trudng chi
yéu dé tur thi trudng MY, sau khi Toa an T&i cao My bac bo thué IEEPA. Hién, muic thué nhap khiu tam thdi la 10% theo Section
122, thdp hon muc 20% trudc d6, gép phan thic ddy cdc nha nhip khiu MY tai tich trit hang ton kho. M3t khdc, (gi nhuin thap
hon du bdo clia ching téi do bién (@i nhuan gbp chi dat 14,6%, gidm -2.5/-3.3 dpt so vdi du phong 2026F va Q4/2025 trong
b&i cdnh chi phi nguyén liéu dau vao va chi phi logistics gia ting.

KQKD 2023 2024 2025 2026F
Doanh thu thuan 10,039 12,512 12,020 13,394
Lgi nhuan gbp 1,445 1,895 2,040 2,285
NPATMI 897 1,226 1,418 1,538

EPS 3,994 5312 6,319 6,851
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(7)) BSC dy phéng DTT va LNST-CDTS lan lugt dat 13,394 ty VND (+11% YoY) va 1,538 ty VND (+8% YoY), ting 12/06/2026 - HOSE: VHC
m +4.6%/+4.8% so véi bao cdo trudc dé. Cu thé, ching téi ndng muc du phdng ting trudng san lugng xudt khdu ca tra lén
= 90,668 tan (+5% so vdi bao cao trudc dd), va gia ASP len 3.1 nghin USD/tan (+3% so vdi bao cao trudc do). KHUYEN NGHI: MUA
1. Dién bién xuat khau ca tra da co tin hiéu hoi phuc ro nét, dac biét tai thi trudng My. Gid muc tidu: 68,500
als + Doanh s6 xuat khiu ciia VHC trong T4/2026 ting +22.3% YoY va +24% MoM, nhd nhu cau cai thién va mat bang gid Usetoles 20%
O bdn ting. Riéng thi trudng My dat 18.06 triéu USD (+29% YoY), véi san lugng 5.63 nghin tin (+7% YoY) va ASP 3.2 nghin ’
SEC USD/tan (+20% YoY).
L « Chung t6i cho rang trién vong xuét khiu ca tra sé ti€p tuc cai thién trong cac quy téi nhd mua front-loading dén sdm, Théng tin doanh nghiép
(L{.I) kh? célc nha Thép khé\it.j tang tl’Ch.tI’LNI hang t:ong giai do\an thué quan cbn\ .thé'p va Ch\fj déngA ph(‘?ng ngtrav rdi ro cvhl'nh sach sau Gi4 hién tai (VND): 57.000
r khi mdc thué tam thdi theo Section 122 hét hiéu luc vao T7/2026. Ngoai ra, ASP binh quén ky vong tang khodng +6% YoY,
dudc hé trg bai nhu cau gia tdng trong khi nguén cung cd nguyén liéu that chat. Cé6 phiéu LH (Triéu): 209
2. Gia nguyén liéu dau vao va chi phi logistics la nhitng yéu t8 can dugc theo ddi thém. Vén hod (Ty VND): 11,938
e Tinh d&n T4/2026, gid ban cd nguyén liéu tdng +3% YTD, chi yéu do gid thic 8n tdng +5% (chiém ty trong lén trong co Thanh khoan 30n (Triéu): 0.68
ciu chi phi dau vao). Ap luc nay phan 4nh phan nao vao KQKD Q1/2026 clia VHC, khi bién LNG gidm -3.3 dpt QoQ do . , ..
P - Ap L v P P ADQ 9 Pt QoQ S& hitu nudc ngoai: 80.5%

doanh nghiép t8ng thu mua ngoai trong bdi cdnh don hang phuc héi, con ngudn cung ca tu chd chua ddp Ung dd vé san
lugng va size ca. Ngoai ra, chi phi logistics cling tdng do phu phi nhién liéu va cudc container di My leo thang khi mua front-
loading d&n sém.

+ DU vy, ching t6i cho rang tac ddng &n bién (gi nhuan gdp van 8 muc kiém sodt, nhd: (1) ty & tu chd nguyén liéu cao
khodng 70-75%, giip gidam bdét dp luc tir bién déng gid cd nguyén liéu bén ngoai; va (2) kha ndng cai thién ASP tai cac thi
trudng cé mat bang gid cao bl d3p mét phan chi phi dau vao gia tang.

Hinh 1: San ludng xuat khau va ASP cia VHC Bang 1: Tém tat gia dinh cha BSC
10.00 35 .
Thay doi
8.00
3.0
600 San ludng XK (t3n) 85,979 90,668 +5% +8%
4.00
o | | 2 M§ 46,148 50,180 +9% +12%
o Trung Quéc 6,008 6,008 0% 0%
A Khéc (EU, Brazil,..) 33,823 34,480 +2% +5%
B S3n lugng (nghin tan, LHS) Gié xuat khdu (nghin USD/tan, RHS) ., ~ -
Gia xuat khau (USD) 3,018 3,009 +3% +6%

Nguén: Bloomberg, BSC Research
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CAP NHAT THONG TIN DHDCP 2026

K& hoach 2026 va cé tuc: VHC ddt ké hoach doanh thu 14,000 ty déng (+16% YoY) va LNST-CDTS 1,600 ty déng (+13%
YoY). Céng ty du kién cé tic tién mit ndm 2026 ty L& 30%, tuong ung 3,000 déng/cp.

Ca tra van La tru c6t chinh: Ban 3nh dao cho rang cd tra van con du dia tdng trudng nhd gi thé canh tranh so vdi cd trang
khac, khd ndng vuct rao can ky thuit tai EU va co héi tir gid cd trdng toan cau tdng. VHC ddt muc tiéu duy tri thi phan My
quanh 50%.

Thi trudng My phuc hoi nhd ton kho thap: VHC khong trit hang tai MY, chi yéu xuét khau truc ti€p theo don hang. Tén
kho tai My sau ky nghi 8 muc thap, trong khi bién déng thué quan khi€n nha phan phéi khéng muén gilt hang lau, hd trg
nhu ciu a3t hang cho Q2 va nira cudi ndm 2026.

Ca rd phi La chién lugc dai han, chua dua vao ké hoach 2026: VHC da nghién cltu cd rdé phi khodng 20 ndm va danh gid co
héi dang ma ra khi My dp thué v8i Trung Quéc. Tuy nhién, cdng ty sé trién khai tiing budc, khéng dua dan thuan vao chénh
l&ch thué quan ma hudng dén phat trién bén viing. K& hoach 2026 chua ghi nhin déng gdp doanh thu/lgi nhuin tir ca rd
phi.

Collagen La mang gid tri gia ting quan trong: Doanh thu collagen dat khodng 900-1,000 ty déng/n8m, bién lgi nhuén cao
hon cac mang khac. Tuy nhién, mang nay chiu canh tranh gid tir An D6 tai thi trudng EU trong nam 2025.

Da dang hda ngoai ca tra: Sa Giang, gao va trai cdy déu cé L3i, giip VHC md réng hé sinh thai san pham va
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KHUYEN NGHI CUA BSC

BSC nang khuyén nghi d6i véi VHC tir THEO DOI ([&n MUA, vdi gid muc tiéu 68,500 déng/cp (tdng +4% so véi gid muc tidu cii
trong bdo cdo trudec dd), tucng Uing upside +20% so vdi gid dong clra ngay 11/06/2026 dua trén co sa;

¢ Ching t6i diéu chinh tdng nhe du phdng LNST-CDTS 2026F clia VHC 1&n 1,594 ty dong (+5% so vdi du phdng cli, +13%
YoY), nh& ky vong nhu ciu xuat khiu phuc héi trong nlfa cudi ndm. Tuy nhién, miic du phdng nay van thap hon k& hoach
clia doanh nghiép, phan anh quan diém than trong trong bdi cdnh rui ro thué quan va dp luc chi phi nguyén liéu diu vao
con hién hitu.

+  Theo dé, upside clia VHC d@én tir: (1) diéu chinh tdng nhe du bdo Lgi nhuén; va (2) c6 phiéu da chiét khdu khodng -10% so
véi thdi diém ching t6i khuyén nghi THEO DOI trong bdo cdo trudc dd, déng thdi hién giao dich dudi viing gid mua c6 phiéu
quy clia doanh nghiép. G mic gid muc tiéu, VHC giao dich tai P/E FW 2026 L& 8.1x, chiét khdu khodng -23% so vdi muc
P/E trung binh trong chu ky di l&én clia nganh ca tra la 10.0x.

Piém can luu y: Ching t6i cho rang rdi ro thué quan can tiép tuc dudc theo ddi trong béi cdnh My dang ma rdng s dung Diéu
301 cho nhiéu van dé thusng mai, bao gém du thita c6ng suat, lao déng cudng bic va quyén s hitu trf tué. Hién USTR dang dé
xudt muc thué bé sung 12,5% d8i vdi Viét Nam, trong khi muic thué toan cdu 10% theo Diéu 122 du kién hét hiéu luc trong
thang 7/2026. BSC ddnh gid muc thué dé xuit van ndm trong ngudng chip nhan dudc néu so vdi muc thué dbi Ung ban dau
20% 3p &n Viét Nam. Tuy nhién. rdi ro cé thé gia tdng néu: (1) My 4p thué dién réng l&n hang hda Viét Nam trong trudng hop
dam phan khong dat k&t qua; hodc (2) MY ti€p tuc st dung cdc cdng cu thusng mai khac nhu Diéu 201, 232 hodc 338.

Hinh 1: Gia c6 phiéu VHC va VNINDEX Hinh 2: Binh gid P/E cGia VHC
Don vi: VND/c6 phiéu Dan vi: Lan
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BIOV SECURITIES JSC

PHU LUC: BANG TOM TAT KQKD Q1/2026

Q1/2026 Q1/2025 %YoY
Doanh thu thuan 2,955 2,648 12%
Gid vén -2,523 -2,311 9%
Lai gop 431 337 28%
DT tai chinh 74 90 -18%
CP tai chinh -26 -57 -54%
L3i vay -16 -17 -9%
LDLK 0 1
CP BH -64 -53 22%
CP QLDN -77 -70 10%
Lai HBKD 337 247 36%
Lgi nhuén khac, rong 4 7 -48%
LNTT 341 254 34%
Thu€ TNDN -565 -43 28%
LNST 286 211 35%
CbTS 20 18 8%
LNST-CBTS 266 193 38%
Chisé
Bién LNG 14.6% 12.7% +1.9 dpt
SG&A/DT 4.8% 4.6% +0.1 dpt
Bién LNR 9.0% 7.3% +1.7 dpt

Nguén: BSC Research
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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%
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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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