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Tang trudng EPS (26F, %) 82
P/E (26F, x) 104
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Beta (12T) 0.8
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VHC - Hang tiéu dung

CTCP Vinh Hoan
Virng manh trong Q2 2026

Pinh gia va khuyén nghi

Chung téi str dung phuong phap chiét khdu dong tién tu do cho doanh nghiép (FCFF) dé
xac dinh gia tri hgp ly ctia ¢ phiéu CTCP Vinh Hoan (VHC), véi ty suét gi nhuan yéu cau la
13% va gia dinh tang trudng dai han 1% sau nam 2036.

Chuing t6i duy tri mirc gia muc tiéu cho VHC la 69,900 ddng va nang khuyén nghi lén Mua
(tr Tang ty trong) khi gia c6 phiéu da gidm 15.0% tlr bao cao gan nhat (VN-Index: -6.5%).
B6i canh vi md va nganh

Trong T6 va nlra dau nam 2026, xuat khau san pham céa tra 1an luot dat 209 triéu USD
(+5% CK) va 1.1 ty USD (+12% CK). Trong 6T, Trung Quéc van la thi trudng dan dau, véi gia
tri xuat khau 299 triéu USD (+35% CK) va chiém 27% téng gia tri xuat khau. Trong khi d6,

xudt khdu sang My va Brazil Ian lugt gidm 5% va 6% CK, dat mirc tuong (ng 167 triéu USD
va 88 triéu USD.

Ngay 24/07/2026, Bai dién Thuong mai Hoa Ky (USTR) da ap thué 12.5% d6i véi hang hda
Viét Nam theo Biéu 301 clia Luat Thuong mai nam 1974, viéc 4p dung dién ra sau khi
thué quan toan cau hét hiéu lyc vao cing ngay. USTR ciing ap thué 10-12.5% lén 59 quéc
gia khac theo biéu 301.

Cap nhat HDKD

Trong Q2 2026, hoat déng kinh doanh ctia VHC duy tri 6n dinh, v&i doanh thu ting 7.8%
CK, dat 3,457.1 ty VND. M§ van |a thi trudng I16n nhat ctia VHC, véi doanh thu 1,272 ty déng
(+10.3% CK). Doanh thu tlr EU cing cai thién 1én 668 ty ddng (+15.4% CK). Bién lgi nhuan
gop tang nhe 1én 20.5% (Q2 2025: 19.7%) va lgi nhuédn gbp dat 709.6 ty dong (+12% CK).

DPang chay, thu nhap tai chinh gidm do 1ai chénh léch ty gia gidm manh so véi cling ky.
Trong khi d6, chi phi tai chinh tang 1&én 34.4 ty déng (Q2 2025: 4.5 ty dong) do chi phi 13
vay tang. Lgi nhuan hoat déng va LNST Q2 clia VHC [an lugt dat 571.5 ty dong (-4.5% CK)
va 493.3 ty dong (-8.5% CK). Trong 6T 2026, doanh thu va LNST cda VHC lan lugt dat
6,419.8 ty dong (+9.5% CK) va 779,3 ty dong (+3.8% CK).

Du phéng nam 2026

M6t mat, chdng toi tin rang murc thué méi 12.5% sé& lam tang murc gia va giam tiéu thu
trén thij trudng M. Mat khac, cac mirc thué &p dung rong rai s& khéng thay déi tinh hinh
canh tranh gitra cac nudc xudt khau. Do d6, ching téi khdng ky vong cé su thay déi dang
ké trong xuat khau ca tra clia Viét Nam sang My trong nira cudi nam 2026.

Chuing téi du bao doanh thu ndam 2026 & murc 13,675 ty dong (+13.3% CK). Do gia nhién
liéu va cé tra nguyén liéu tang cao gan day, ching t6i khdng ky vong ty suét lgi nhuan gbp
clia VHC sé& thay d&i nhiéu trong nam nay.

Ngoai ra, chi phi quan ly va ban hang sé tang Ién theo chi phi van chuyén va nhan vién.
Do d6, chiing toi dy béo Igi nhuan hoat ddéng nam va LNST 2026 lan lugt la 1,693.5 ty
dodng (-2.2% CK) va 1,507.9 ty dong (di ngang).

Nam 2024 2025 2026 2027 2028
Doanh thu (ty VND) 12,568 12,069 13,675 12,310 13,572
LNHD (Ty VND) 1,450 1,732 1,694 1,088 1432
Bién LNHD (%) 11.5 144 124 8.8 10.6
LNST CP Cty me (ty VND) 1,226 1418 1433 926 1,214
EPS (VND) 5312 6,192 6,702 4,332 5,681
ROE (%) 14.8 15.8 15.1 9.6 121
P/E (x) 133 89 104 16.1 123
P/B(X) 18 13 16 15 14

Ngubn: D& liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Bang 1. KQKD va du phoéng (ty VND)
6T 2026 6T 2025 % CK Duw phéng 2026F Ky vong thi truong Ké hoach
Doanh thu 6,419.8 5,863.8 +9.5 13,675 13,115 14,000
LNST cty me 735.2 707.8 +3.9 1,433 1,457 1,600
Ngudn: Dtr liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 2. KQKD thurc hién va ké hoach (ty VND)
Fy Doanh thu LNST cty me
Ké hoach Thuc hién % Chénh léch Ké hoach Thuc hién % Chénh léch
2021 8,600.0 9,054.2 5.3 700.0 1,099.0 57.0
2022 13,000.0 13,230.8 1.8 1,600.0 1,975.2 23.5
2023 11,500.0 10,033.0 -12.8 1,000.0 919.2 -8.1
2024 11,500.0 12,512.8 8.8 1,000.0 1,226.2 22.6
2025 12,350.0 12,068.7 -2.2 1,300.0 1,418.3 9.1
Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 3. Dinh gia: Kich ban co' s&
Ng vay trén téng ng vay va VCSH cudi 2026 (x) 0.2
VCSH trén t8ng ng vay va VCSH cudi 2026 (X) 0.8
L&i suat ng dai han: (%) 7.0
Ti sudt Igi nhuén yéu cau: (%) 13.0
Ti lé tdng trudng dai han: (%) 1.0
Thué TNDN: (%) 12.0
Chi phi von binh quan gia quyén (WACC): (%) 11.9
Gia tri cudi cung: (ty VND) 8,024.7
Téng giéa tri dong FCFF chiét khau: (ty VND) 9,137.4
T6ng ng vay du phdng cudi 2026 (ty VND) 2,000.0
Lgi ich c8 ddng khdng kiém soat cudi 2026 (ty VND) 509.3
Gia tri ndi tai clla doanh nghiép: (ty VND) 14,652.8
Gia tri ndi tai méi cé phan: (VND) 69,957
Ngudn: Mirae Asset Vietnam Research
Bang 4. Cac gia dinh chinh
Chi phi Von CSH
Khoan muc 2026 Thay da&i Phuc lgi va thudng BLD/LNST cty me 2.0%
Chi phi quan ly 350 TyVND Lam phattheo téng
Khau hao Hoat ddng kinh doanh
Phuong phap Pudng thang Loi ich ¢6 dbng thiéu s&: 5.0%
Tai san hién tai 8 nam Tién va tuong duong tién téi thiéu 1,000
CAPEX 20 nam Thué suat thué TNDN 12.0%
Chi phi ban hang/ Doanh thu 2.5%
Pinh gia Lai suat va vay no
Ty suat lgi nhuan yéu cau trén vén 13.0% Lai tién guri 4.0%
Tang trudng dai han 1.0% L&i vay ngan han 4.0%
Lai vay dai han 7.0%
Ng¢ ngan han t&i thiéu 2,000
Ngudn: Mirae Asset Vietnam Research
Mirae Asset Securities Research 2
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10/08/2026

Ludn diém dau tu

CTCP Vinh Hoan 1a nha xudt khdu san phdm c4 tra hang dau cla Viét Nam. Trong khi cac
mé&t hang cé tra tao thanh ngudn doanh thu cét I18i, cdng ty s& htru danh muc sdn pham
da dang bao gém phi Ié c& tra, cdc mat hang déng lanh va gia tri gia tang khac nhau,
cling nhu collagen va gelatin ¢c6 ngudn goc tir ca tra. Thi trudng chinh cla VHC la My,
Trung Quéc va Hong Kdng va EU. Bén canh d6, VHC da md réng chién lugc sang linh vire
san pham tir gao théng qua viéc nam gitr ¢ phan chi phéi tai Téng CTCP Xuat nhap khau
Sa Giang (SGC). V&i mot loat cac dong san pham da dang, ching toi du doan VHC ¢6 vi
tri t6t d€ hoat déng bén virng trong béi canh thj trudng toan cau bién ddng.

Pinh gia

Chung t6i str dung phuong phap chiét khidu dong tién ty do cho doanh nghiép (FCFF) dé
xac dinh gia tri hgp ly cta c6 phi€u VHC, véi ty suét Igi nhudn yéu cau 1a 13% va gia dinh
tang trudng dai han 1% sau nam 2036. Ching toi duy tri mirc gid muc tiéu cho VHC la
69,900 déng va nang khuyén nghi 1én Mua (tir Tang ty trong) khi gia cd phiéu da giam
15.0% tu bao cdo gan nhat (VN-Index: -6.5%).

Rui ro chinh

Nh{rng rudi ro chinh déi véi khuyén nghi va dinh gia cta ching t6i, bao gém:

- Nguén cung va han ngach danh bat cla cac sdn pham thay thé nhu ca ré phi, ca tuyét,
ca tuyét chdm den, ca minh thai, &nh hudng dén nhu cdu san pham ca tra.

- San lugng nudi ca tra trong nudc.
- Lai suat.
- Chinh sach thuong mai cla cac thj truong trong diém.

- K& hoach dau tu cda VHC.

Mirae Asset Securities Research 3
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B&o cao HDKD (tém tat)
(TyVND)

Doanh thu

Gia vén hang ban

Lai gop

Thu nhap tai chinh

Chi phitai chinh

Thu nhap tir céng ty lién két
Chi phi quan ly va ban hang
Loi nhuan hoat déng

Lgi nhuan khac

Lgi nhuén trudc thué

Thué TNDN

Loi nhudn sau thué

LNST C8 dong céng ty me
Lai ich c8 dong khong kiém soat

B&o cao luu chuyén tién té (tém tat)

(TyVND)

Lgi nhuén sau thué
Khau hao

Thay d8i vén luu dong
Lai tir hoat ddng dau tu
Khac

Dong tién hoat ddng kinh doanh

Tién mua TSCP va dau tuvén
Khac

Dong tién hoat ddng dau tu
Dong tién vay rong

Phat hanh/(mua lai) ¢ phan

Cé turctien

Dong tién hoat ddng tai chinh
Luu chuyén tién thuan

Tién va tuong duong tién dau ky
Tién va tuong duong tién cudi ky

2025

2026

2027 2028

12,068.7 13,675.0 12,3104 13,5723
-9,980.7 -11,383.5 -10,576.1 -11,403.7

2,040.2
360.6
-108.8
5.1
-564.9
1,732.2
173
1,749.5
-242.7
1,506.8
14183
88.5

2025
1,506.8
484.5
350.6
-140.3
205.6
2,407.2
-410.8
241.2
-169.6
-231.0
0.0
-448.9
-679.8
1,557.7
2,790.6
4,348.3

Nguén: VHC, Mirae Asset Securities Research

2,291.5
1739
-80.0
0.0
-691.9
1,693.5
20.0
1,713.5
-205.6
1,507.9
1,432.5
754

2026
1,507.9
4983
-468.4
0.0
-28.7
1,509.1
-1,700.0
0.0
-1,700.0
-46.1
-945.0
-628.4
-1,6195
-1,8104
43483
2,537.9

17343 2,168.6
101.5 543
-80.0 -80.0
0.0 0.0
6683 -710.6
1,087.6 14323
20.0 20.0
1,107.6 1,4523
-1329 1743
9747 1,278.0
9259 1,214.1
48.7 63.9
2027 2028
9747 1,278.0
550.8 570.8
-1,659.8 1,106.5
0.0 0.0
-185 243
-1528 2,931.0
-400.0  -400.0
0.0 0.0
-400.0  -400.0
0.0 0.0

0.0 0.0
6284  -6284
6284 -6284
-1,181.2  1,902.7
25379 1,356.7
1,356.7 3,2594

Bang can d6i ké toan (tém tat)
(TyVND)

Tién va tuong duong tién
Ching khodn kinh doanh
Céc khodn phai thu

Hang tén kho

Tai san luu dong khac
Tai san ngén han

Tai sén ¢6 dinh

Tai s&n dau tu

Tai san dai han khac

Tai san dai han

Téng taisan

Cac khoan phaitra

Nog' ngan han

No dai han

No khac

No phaitra

VCSH va cac quy

LNST chua phan phéi

Lai ich ¢ dong khdng kiém soat
Téng VCSH

Téng ngudn vén

Cac chisé chinh

P/E (x)

P/B ()

EPS (VND)

BPS (VND)

DPS (VND)

Tang trudng doanh thu (%)
Tang trudng LN hoat ddng (%)
Tang trudng EPS (%)

Ti sut cd tirc (%)

Vong quay phai thu (x)
Vong quay hang tén kho (x)
Vong quay phai tra (x)

ROA (%)

ROE (%)

Phai trd trén VCSH (%)

No trén VCSH (%)

Ti lé ddm bao l&i vay (x)

2025
4,348.3
375
1,984.7
2,785.0
166.6
9,322.0
3,6464
559
384.0
4,086.3
13,4083
1,1425
2,046.1
0.0
174.7
3,3634
2,507.9
7,103.1
4339
10,044.9
13,4083

2025
89
13

6,192
42,820
2,000
4.0
19.5
16.6
32
5.8
35
103
11.8
15.8
1.4
204
16.9

Mirae Asset Securities Research

2026
2,5379
375
2,2479
2,982.3
2248
8,030.4
4,848.1
55.9
384.0
5,288.0
13,3184
1,192.9
2,000.0
0.0
1747
3,367.6
1,562.9
7,878.6
509.3
9,950.8
13,3184

2026
104
16
6,702
45,077
3,000
133
22
82
49
6.1
3.7
9.1
1.3
15.1
12.0
20.1
222

10/08/2026
2027 2028
13567 32594
375 375
26982 22250
41200 35518
2024 2225
84147 9,29.1
46973 45265
55.9 55.9
384.0 384.0
5137.2 4,966.4
13,5519 14,2625
1,0987 1,1839
2,000.0 2,000.0
0.0 0.0
174.7 174.7
32734 33587
15629 15629
8157.7 87191
558.0 621.9
10,2785 10,903.9
13,5519 14,2625
2027 2028
16.1 123
15 14
4,332 5,681
46,409 49,090
3,000 3,000
-10.0 103
-35.8 317
354 311
49 49

4.6 6.1

24 3.1

9.1 9.2

73 9.2

9.6 121
107 109
195 183
14.6 189

4
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Phu luc

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhét

Cong ty (ma c6 phiéu) Ngay Khuyén nghi Gia muc tiéu (VND)
CTCP Vinh Hoan 10/08/2026 Mua 69,900 80,000

CTCP Vinh Hoan 13/05/2026  Tang ty trong 69,900 70,000 W
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Hé théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% trd [én Tich Cuc : Cac yéu t6 ca ban thuan lgi hoac dang cai thién

Tang Ty Trong: Loi nhuan ky vong tir 10% tr& 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khong c6 thay déi trong yéu
Nam Gilr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau

Ban : Lgi nhuan ky vong tir-10% trd xuéng

* Hé théng khuyé&n nghi ctia chiing téi dua trén Igi nhuan ky vong vé tang trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mot phan dua trén du phdng clia nguai
phan tich vé lgi nhuan trong tuong lai.

*Viéc dat gid muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén ¢6 phiéu, doanh nghiép, cling nhu diéu kién thij trudng, vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dac biét lién quan dén doanh nghiép chli thé va khdng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién béo cdo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bdo cdo ndy phan anh dung quan
diém ca nhan cac té chirc phat hanh va ching khodan trong bao cdo va (i) khéng c6 phan thu lao nao cla chuyén vién phan tich dd, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng b8 bdi Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau ddy goi tit [& MAS), 1a cdng ty chirng khodn dugc ding ky tai nudc
Céng hoda x3 hdi chti nghia Viét Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hodc bdo dam, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day da hoac tinh ding dan cda thdng tin va y kién trong tai liéu nay hoac cda bat ky ban dich nao sang tiéng Anh tur tiéng
Viét. Trong trudng hgp ban dich tiéng Anh clia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bdo cdo bang tiéng Viét c6 thé d& dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia bdo co nay |a cc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac thdng |é chung, luat va nguyén tic ké toan, va khong c6 viéc ca nhan nao ti€p nhan hodc str dung bao cdo nay s& vi pham bat ky luat hoac
quy dinh hoac déi twgng cdia MAS va cac chi nhanh d6i véi cac yéu cau vé dang ky hoac cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tir day.

B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khdng dugc hiéu 1a mét |oi d& nghi hodc mét I6i mai chao @& thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bdo cdo khéng cdu thanh 18i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cio nay khéng tinh d&n cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau ctia cac khach
hang ca nhan. Bao cdo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu c6 thé phai chju 16 cho cac khoan dau tu. Hiéu sudt trong qua khr khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, c&c chi nhanh va gidm déc, can bd, nhan vién va dai ly ciia ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

MAS c6 thé d3& dua ra cac bao cio khac khéng nhit quan va dua ra két luan khac vai cac y kién dugc trinh bay trong béo cdo nay. Cac béo céo c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chuan bi chiing. MAS ¢6 thé dua ra cac quyét dinh dau tu khong
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong bdo cdo nghién clru nay. MAS, cac chi nhanh cda MAS va giam déc, can bd, nhan vién va dai ly cta
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky IGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghj mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cu tai chinh khac tuy tirng thdi di€ém trén thj trudng mé hodc theo cach khac, trong ting trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hodc c6 thé mong dgi tham gia vao cac mdi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hoac tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mét phan, ma khéng c6 sy ddng y trudc bang van ban cda MAS.
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