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bong luc tir thi trudong My

Cap nhat khuyén nghi MUA, gia muc tiéu 69,400 dong

CTCP Vinh Hoan (VHC) la doanh nghiép dan dau nganh xudt khdu cé tra Viet Nam, chiém khoang 14% t8ng

kim ngach xudt khau ca tra ca nudc. 4T7/2026, VHC duy tri tang trudng doanh thu +14% YoY nhd don hang My

khai séc va gia ban cai thién trén ca mang ca tra 1an phu phdm (bot ca, mo ca). Budc sang 2H2026, mac du d6i
mat v&i rai ro chi phi san xuét gia tang, ching t6i ky vong VHC sé gir dugc bién lgi nhuan 6n dinh nha: (1) Nhu

c&u cé tra tai My phuc hdi trong bdi canh ton kho & mirc thép va ngudn cung cé thit tréng tu nhién (c& minh thai,

c4 tuyét) tiép tuc thiéu hut; (2) Gia ban ky vong duy tri xu hudng tang khi diéu kién thi truang cho phép chuyén

hoa phan lon &p luc chi phi dau vao sang gia ban dau ra. Dua trén phuong phap FCFF va P/E véi ty trong 50:50,

ching t6i cap nhat gi& muc tiéu ciia VHC & mirc 69,400 dong, tuong rng vai mitc upside 21.5%.

Nhu cau hoi phuc tai thi trwéng My gitp duy tri da tang trwdng doanh thu trong 47/2026

4T/2026, VHC ghi nhan doanh thu thuan dat 4,193 ty dong (+14% YoY), trong d6, mang Cé tra dat 2,289 ty dong

(+18% YoY); mang San phdm phu, Sa Giang, Collagen&Gelatin [an luot ghi nhan mic tang trudng +20% Yoy,

+23% YoY va +7% YoY. Doanh thu tai thi trudng My ghi nhan tang trudng +41% YoY nha (1) Nhu cau nhap khau

phuc hdi t6t trong b&i canh ngudn cung ctia cac loai cé thit trang khac nhu ca minh thai, ca tuyét bi that chat
han ngach va (2) Gia ban cai thién. Trong khi do, ap luc canh tranh vé gia ban tai Trung Qudc, EU va su thu hep
nhu cau & nodi dia da khién doanh thu VHC tai cac thi trudng nay ghi nhan sut giam.

Chi phi san xudt gia tang, kha nang duy tri cao trong ngan han

o Gia thirc an ca tang lién tiép trong 4 thang dau nam 2026, +6% so vai cudi nam 2025 do ngudn cung
nguyén liéu suy y&u va hoat dong khai thac bi siét chat tai nhiéu khu vurc san xuét chi ly (Peru).

o Gia ca tra giéng tang manh ké tir thang 7/2025 - nay cht y&u do (1) Dién tich wong nuéi giéng sut gidm khi
ngudi nudi ngay cang than trong hon trong viéc tha nudi trudce ap luc chi phi va rii ro dich bénh anh hudng
dén ty 1& vong nudi thanh cong; (2) Hién tuong EL Nino anh hudng tiéu cuc dén san luong nudi trong.

Chung t6i cho rang gia ca gidng va thitc an ca nhiu kha nang seé duy tri @ murc cao trong ngén han khi cac yéu

t8 hé trg ngudn cung chua c6 ddu hiéu cai thién ro rét.

e Chi phi nuéi du kién tang trong nira cudi 2026, 2027 do anh hudng ciia hién tuong El Nino:
Theo Téng cuc khi tuong thuy van, hién tuong EL Nino kha nang cao hinh thanh tr thang 6-8/2026 voi
xac sudt 80-90%, co nguy ca kéo dai sang nam 2027. Hién tuong nay mang tinh chu ky, xuét hién trung binh
5 nam/lan; di kem nhiét d6 cao va lugng mua suy gidm. Trong 10 nam trd lai day, nganh cé tra da trai qua 3
dot EL Nino; gay nén tinh trang thiéu hut ngudn cung ca giéng, ca nguyén liéu. Tuy nhién, VHC, nhd s& hitu
ving nudi nam & thugng ngudn — it chiu &nh hudng bai xam ngap man va cac cong nghé kiém soat nhiét do
ao, phong dich va xtr ly nudc; ngudn cung cé 6n dinh trong dot EL Nino 2023-2024. Vi vay, chiing t6i cho rang
VHC sé du strc chdng chiu, gir 8n dinh ngudn cung nguyén liéu trong dot EL Nino nay. DU vay, d€ dam bao
viing nudi an toan, chi phi nudi ctia VHC du kién gia tang khi xu hudng El Nino dang ngay trd nén khdc liét.

VHC dv kién chiu tac dong bdi boi canh chung cia nganh nhung mirc d6 dnh huwéng duoc han ché nho

dd tw chu nguyén liéu dau vao cao va kha nang chuyén hoa ap luc chi phi sang gia ban dau ra

o Viéc tu cht dugc khoang 70% ca gidng, s& hitu cac vung nudi dat chudn véi quy mé 16n dugc ky vong sé tiép
tuc gitp VHC han ché dugc tac dong tiéu cuc cta chi phi dau vao toan nganh tang cao. biéu nay da dugc
kiém chirng khi bién lgi nhuan Q1/2026 ctia VHC tang 1 dpt so vai cing ky.

o Gia ban ky vong duy tri xu huéng tang khi diéu kién thi truang cho phép chuyén hoa phan lon ap luc chi phi
sang gia dau ra: Trong béi canh nhu cau nhap khdu My phuc hdi nhd hang ton kho & mirc thdp va ngudn cung
ca thit tréng tu nhién bi that chat, cac nha xuét khéu sé c6 vi thé dam phan thuan lgi hon dé chuyén hoa ap
luc chi phi dau vao sang gia ban dau ra.

Do vay, chung t6i ky vong VHC sé kiém soat dugc gia vén; duy tri xu hudng tang cla gia ban dé gitr virng bién

loi nhuan & murc 6n dinh trong ndm 2026.

Rui ro: (1) Rao can thuong mai; (2) Canh tranh tur An Do, Bangladesh; (3) Bién ddi khi hau & dich bénh; (4) Chi

phi logistics tang do xung dét dia chinh tri.

Bao Cao Cap Nhat
Gia muc tiéu (12thang) 69,400 VND
Gia hién tai (09106/2026) 57,100 VND
Sudt sinh 16i (%) 21.5%
VNINDEX 1793
HNXINDEX 306
V6n hoa (ty VND) 11,960
SLCP uu hanh (triéu CP) 209
Tu do giao dich (triéu CP) 109
52-tuan caofthdp (VND) 69,900/50,700
KLGD binh quan 90 ngay (triéu CP) 112
GTGD binh quan 90 ngay (ty VND) 47
Truong Thi Lé Khanh 4232
Cédonglon (%) itsubishi Corp 6.80
Bién deng s 37 6T 127
Tuyét déi (%) 36 34 57
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Nguon: Bloomberg
Trang Pham — Chuyén vién phan tich
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4 trang.pq@shinhan.com
Théo Nguyén — Chuyén vién phan tich

S (84-28) 6299-8004
>4 thao.np@shinhan.com

Nam 203 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 10033 12513 12021 13261 12293
LN tir HDKD (ty VND) 969 1,241 1475 1472 1,451
LLoi nhuan rong (ty VND) 974 1303 1507 1523 1,351
EPS(VND) 4914 5463 6318 6447 5718
BPS (VND) 44,629 37477 42573 45846 46,500
OPM (%) 97 99 123 1 18
NPM (%) 97 19 125 15 10
ROE (%) 13 174 154 141 123
PER(Y) 138 124 108 105 19
PBR(Y 15 18 16 15 15
EV/EBITDA Y 78 65 57 54 61

Ngudn: Dit libu cng ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Lid. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the fim
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Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.
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BAO CAOCONG TY CTCP Vinh Hodn (VHC V) Ngay 10 thang 06 ndm 2026
Cap nhat KQKD Q1/2026

Khoan muc Q1/2025 Q1/2026 Chu thich
Doanh thu thuan (ty VND) 2,648 2,955 Trong b&i canh chién sy Trung Bong bién dong, doanh thu
Tang trudng (%YoY) 12 cta VHC van ghi nhan tang trudng. Bong luc dén tur:

- Mang Ca tra: San lugng va gia ban déu tang so véi cling ky
Mang Ca tra (ty VND) 1,354 1,546 nhd nhu cau gé tra tai My cai thién khi ngudn cung ctia cac
Tang trueng (%YoY) 14 loai ca thit trérjg tu nhién (céa 1ninh tI\@’i, c.é ttiyét) PI thjéu
Mang san pham phu (ty VND) 445 519 hL:Jt do t’ha.t’choat haD ngach. i:)ong tohdl, !QI ’the tDue ’chor}g
Téing trueng (%YoY) 17 bal”l.phé.\ gl? OA,.tlhap hon mug 3—5/.0 me cac d‘o~| thu khac
Mang Collagen&Gelatin (tj VND) 163 jog _ Phaichiucunggiop VHCmorong thi phan tai My.

) ) - Mang san pham phu (b6t ca, ma cé) dugc hudng ldi tur gia
Tang trudng (%YoY) 21 nguyén liéu tang. Xung dot Trung Boéng lam gian doan
Méng Gia tri gia tang 27 44 Chudi cung ting thuy san toan cau, day gia bot ca va md ca
Tang trudng (%YoY) 63 1én cao.

Sa Giang (ty VND) 164 191 - Mang Sa Giang téng trudng nhd nhu cau tiéu dung van 6n

Tang truong (%YoY) 16 dinh & cac thi truong tiéu thu chu luc.

Khéac (ty VND) 495 457 - Mang GTGT tang trudng manh nhd nhu cau collagen tir da

Tang trudng (%YoY) -8 cé tra tang trén toan cau, dac biét trong linh vuc dugc

phé&m, thuc phdm chirc nang va my pham.

Lgi nhuan gop (ty VND) 337 431 Loi nhuan gop tang trudng 28%, dugc hd trg bai mirc do tu

Tang trudng (%YoY) 28  chu ngudn nguyén liéu t6t hon so véi cling ky nam trudc, gitp
gia vén tang cham hon doanh thu, va qua d6 ma rong bién lgi

Bién lgi nhuan gop (%) 13 14 nhuan.
Chi phi van chuyén logistic c6 tang do bién dong tai Trung
Bong nhung khéng anh hudng nhigu do VHC da chuyén hoa
thanh céng phan 16n chi phi nay vao gia ban dau ra.

Logi nhuan trudc thué (ty VND) 254 341

Tang trudng (%YoY) 34

NPAT (ty VND) 1 286

Tang trudng (%YoY) 36

Du phong KQKD nam 2026, 2027

Khoan muc 2025 2026F 2027F Chu thich

Doanh thu thuan (ty VND) 12,021 13,261 12,293 Chung t6i danh gia hoat dong xuét khdu ctia VHC trong 2026 tuong

Tang trudng (%YoY) 10 -7 d6i 6n dinh, dugc hd trg bai:

Mang Ca tra (ty VND) 6,363 7,411 6,392 Ve mang Ca Tra:

Tang trudng (%YoY) -8 16 -14 e Nhu cau vé ca tra du kién sé tang trudng nhd hudng lgi tir nguon

Mang san ph&m phu (ty VND) 1953 1,956 1,995  cung ca thit trdng khai thac tu nhién (ca minh thai, ca tuyét) tiép

Tang trudng (%YoY) 6 0 2 tuc that chat. Bidu nay tao co hodi gitp gia ban xudt khau gia tang.

Mang Collagen&Gelatin (ty VND) 780 829 871 e Thué chéng ban pha gia vi san phdm phi & c& tra dong lanh cua

Tang trudng (%YoY) 1 6 2 VHC dugc duy tri & mirc O USD/kg trong khi cac doanh nghiép

Mang Gia tri gia tang 135 140 152 khéac bj ap thué nhu ANV (0.23 USD/kg), CASEAMEX (0.23 USD/kg)

Tang trudng (%YoY) -7 4 8  sau két qua so bo cua ky ra soat POR21.

Sa Giang (ty VND) 744 782 798 e Kha nang tu chu khoang 70% thirc an cho cé giup VHC giam thiéu

Tang trudng (%YoY) 5 5 2 tac dong tir bsi canh chi phi thitc an tang cao.

Khéac (ty VND) 2,046 2,143 2,085 Vé cac mang kinh doanh khac: Chung téi ky vong don hang xuét

Tang trudng (%YoY) -2 5 -2 kh&u duy tri 8n dinh nhd nhu cau tai cac thi trudng nhu EU, Chau A

khong bién dong nhiéu.

Lgi nhuan gop (ty VND) 2,040 2,122 2,090 Chung t6i cho rang loi nhuan gop 2026 ctia VHC khé tang manh, du

Tang truang (%YoY) 4 -2 gia ban xudt khdu dugc hé trg boi nhu cau céi thién, do chiu ap luc

Bién lgi nhuan gop (%) 16 16 17 bai chi phi nudi va gid nguyén liéu dau vao tang.

Lgi nhuan trudc thué (ty VND) 1,749 1,682 1,721

Tang trudng (%YoY) -4 2

NPAT-Mi (ty VND) 1,418 1,523 1,351

Tang trudng (%YoY) 7 -11

Ngubni DU lieu cong ty, Shinhan Securities Vietnam
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BAOCAO CONGTY CTCP Vinh Hodn (VHC V)

Ngay 10 thang 06 ndm 2026

Théng tin dién bién gia dau vao ctia nganh Thuy san Viét Nam

Mac du gia ca giéng c6 xu hudng giam trong thoi gian gan day
nhung dy kién van neo & mirc cao hon so véi cung ky khién Gia bot ca neo & dinh do ngudn cung tir Peru gian doan
gia ca nguyén liéu du kién tiép tuc tang trong thoi gian tai
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam
Cap nhat thong tin cac loai thué
Mirc thué ciia Murc thué cta cac déi thu Note
Loai thué a Thoi gian canh tranh khac
Viét Nam = < ~ .
An B§ Trung Quéc | Indonesia
POR21: 0-239 02/2026 Két qua cu thé ting doanh
Thué chéng ban ) (Cong bé két qua so - - - nghiép dugc chu thich trong
i (A USD/kg L x : I,
phé gia (My) bd mdi nhét) bang dudi
Thué nhap kh&u 10% 24/02/2026 10% 10% 10% C6 thé nang lén 15% trong
mai (M) (B4t dau ap dung) thai gian t6i, &p dung cho t&t
ca cic nudc xudt khdu hang
hoa vao Hoa Ky.
Thong tin cap nhat dén ngay 31/03/2026
Ngudn: Vasep, Chirng khoan Shinhan Viét Nam téng hop
Murc thué chéng ban pha gia (My) ciia cac doanh nghiép thiy san Viét Nam (USD/kg)
Céng ty POR20 chinh thirc POR21 so bdé (méi nhat)**
CTCP Vinh Hoan (VHC)* 0.00 0.00
Van Burc Tién Giang 0.00 0.00
Cong ty TNHH Thay sén Dai Thanh 0.00 0.00
Cong ty TNHH MTV Thiy san Bong A 0.00 0.00
Téng cong ty Hung Ca 6 0.00 0.00
CTCP Thuy s&n NTSF 0.00 0.07
CTCP Nam Viét (ANV) 0.00 0.23
CTCP XNK Thuly sén Can Tho 0.00 0.23
Cong ty TNHH TS Bién Dong 0.00 0.29
CTCP Hung Vuong 0.00 2.39
CTCP XNK Thuy sén Cttu Long 0.00 2.39
Mirc thué chung ciia cac doanh nghiép khac 2.39 2.39

Nguon: Federal Register, Chirng khoan Shinhan Viét Nam téng hop

*Vinh Hoan la doanh nghiép duy nhat cia Viét Nam duoc dua ra khéi pham vi ép dung thué chéng ban pha gia doi voi cé tra, basa
xudt khdu vao My (Theo thda thudn gitta Bé Cong thurong Viét Nam va Bé Thuong mai Hoa Ky védo Thang 01/2025).

** Két qud so bg ra soat hanh chinh l&n thir 21 (POR21) cho giai doan tir thang 8/2022 dén thang 7/2023 déi vdi ca tra Viét Nam duroc
B¢ Thurong mai Hoa Ky céng b6 vao Thang 2/2026. Két qué chinh thirc cia POR21 sé duoc ban hanh trong vong 120 ngay k€ twr ngdy
cong bo két qud so bo.

= Danh gia: Tir két qué POR21 clia B6 Thuong mai Hoa Ky cong b6, ném 2026 sé c6 su phan hoa loi thé vé thué chéng ban pha gia gitra

cac doanh nghiép thily san ctia Viét Nam: Cac doanh nghiép dugc gitt nguyén mirc thué 0 USD/kg nhu VHC sé cting 6 lgi thé canh tranh
vé gia, qua d6 ma rong thi phan trudc cac déi thu dang chiu &p luc tir mire thué méi dao dong 0.07-2.39 USD/kg.
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BAOCAO CONGTY CTCP Vinh Hodn (VHC V)

Ngay 10 thang 06 ndm 2026

L L4 by ~ .
binh gia va Khuyén nghi
Chung t6i str dung phuong phap dinh gia Chiét khdu dong tién (DCF) va P/E véi ty trong 50%-50% dé dinh
gid VHC. Chung t6i khuyén nghi MUA v6i mirc dinh gia 69,400 dong, véi suét sinh 16i 21.5%.
Phuong phap dinh gia
Chung t6i p dung phuong phap Chiét khadu dong tien (FCFF) dinh gia CTCP Vinh Hoan (VHC)

Phuong phap Ty trong Gia (VND)

FCFF 50% 67,954

P/E 50% 70,921

Gid muc tiéu 69,440

Gia muc tiéu (lam tron) 69,400

Gia hién tai 57,100

Ty suét sinh 10i (%) 21.5%
Phuong phap Chiét khdu dong tién (DCF) — FCFF

Bién Gia tri

D/E 0.17

Beta 1.0

Lai sudt phi rti ro 4.4%

Chi phi stt dung vén 13%

Chi phi ng 9%

WACC 12%

Mb hinh dinh gia FCFF cia VHC

Bon vi: ty VND 2026F 2027F 2028F 2029F 2030F
LN rong 1,447 1,350 1,368 1,474 1,524
+ Lai vay sau thué 96 94 95 109 373
+ Kh&u hao 427 445 464 482 521
- Thay d6i vén luu dong 221 193 -180 162 114
- Von dau tu 128 400 400 145 677
Dong tién tw do (FCFF) 1,621 1,296 1,707 1,758 1,627
Gia tri hién tai ctia dong tién tu do 6,235.0

T6c d6 tang trudng dai han 2%

Gia tri hién tai cla gia tri dai han 6,697.9

Gia tri doanh nghiép 12,9329

- Ng 2046.1

+ Tién va tuong duong tién 4,365.7

Gia tri vén chu sé hiru 15,252.5

S6 luqng.cé’ phiéu dang luu hanh 02

(ty don vi)

Gia muc tiéu (ddng) 67,954

Ngudn: Dt liéu cong ty, Chitng khoan Shinhan Viét Nam

Phuong phap P/E

Dua trén phuong phép P/E, chiing t6i thu thap dir liéu tr qué khir trong vong 3 nédm ctia VHC. Ching toi udc
tinh P/E & mitc 11.0x, phan anh rti ro chi phi logistic tang tir xung d6t dia chinh tri tai Trung Dong. K&t hop
cung EPS du phong 2026 ¢ mirc 6,447 dong. Tir do, gid muc tiéu ctia VHC duoc dinh gia & mirc 70,921 dong.

So sanh cac doanh nghiép trong nganh

Trung binh 3 nam cta VHC 11.0
P/E muc tiéu 11.0
EPS forward 6,447
Gia muc tiéu (VND/c8 phiéu) 70,921

Ngudn: Dtr liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CTCP Vinh Hodn (VHCVN) Ngay 10 thang 06 nam 2026
PER ciia VHC Biéu do PER ciia VHC
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Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

PBR ctia VHC
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Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Biéu d PBR ctia VHC

100,000

80,000

60,000

40,000

20,000

05/24 08/24 11/24 02/25 05/25 08/25 11/25 02/26 05/26

— Price  mmmmmeee- PB2x mmmmmeee- P/B 1.8x
P/B Average 2 years  ------=-- +1SD 215D P/B1.6x =mmmmmee- P/B14x =mmmmmee- P/B 1.2x
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Nguodn: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, DT liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY \ Ngay 10 thang 06 ndm 2026
CTCP Vinh Hoin (VHC WN) gy T2theng
Nhing sy kién quan trong clia VHC

90,000 - Tinh hinh xu&t khdu nhimg thang dau nam Loi nhuan Q4/2025 giam sut

2024 phuc hodi tét. Doanh thu tai cac thi + Cham cong b6 BCTC

truong déu c6 mic tang trudng cao, trong

do tai thi truong Trung Qudc va noi dia déu . . -
80,000 - téing & mitc 3 con s6 My du kuén &p thué déi ing

“a 46% voi hang xudt kh&u
Viét Nam
70,000 A ¢
60,000 A
50,000 A K
f KQKD ctia VHC c6 su tang
40,000 ~ trueng trong Q2/2023. Cing
K&t qua kinh doanh syt giadm & tur gitta V@i d6 xuat khau ca tra bat
nam 2022 va kéo dai dén hét quy dau tang trusng duong ké tr - D&y nhanh don hang Xung dot chién tranh
1/2023 do gié xuat kh&u giam manh thang 7/2023 (frontloading) ~ truec T
30,000 A han &p thué chinh § - Iran - Israel né ra
thic 20% vao ngay
& 7/8/2025
20,000 9 Nhu cau xuét khau ca tra
tang  manh sau dich
COVID-19
10,000 A
- T T T T T T T T T T
05/2021 11/2021 05/2022 11/2022 05/2023 11/2023 05/2024 11/2024 05/2025 11/2025 05/2026

Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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Co cau doanh thu theo thi truong nam 2025
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CTCP Vinh Hoin (VHC V) Ngay 10 thang 06 nam 2026

Tong quan doanh nghiép

Lich sir doanh nghiép
Vinh Hoan dugc thanh 1&p vao nam 1997 tai tinh Bong Thap thudc ddng bang song Cliu Long, chuyén nudi
trong va ché bién cac san pham ca tra dong lanh. Nam 2010, Vinh Hoan vuon én ding dau nganh ca tra Viét
Nam v& kim ngach xuét kh&u theo théng ké ctia Hiép hdi Ché bién va Xuét kh&u Thiy san Viét Nam (“VASEP”).
Hién nay, Vinh Hoan la doanh nghiép c6 thi phan xudt khdu lon nhat trong nganh khi chiém dén 14% thi phan
toan nganh xuét khau ca tra (nam 2024), gdp gan 3 [an so vai cac déi tht con lai. Ve mat quan tri, cht tich cong
ty & ba Truong Thi L& Khanh véi hon 20 nam gén bo véi nganh cé tra, bén canh ba la nhimg tro tht déc luc dam
nhan nhiéu phan khic tir nuéi trong, ché bién, én chién lugc ban hang,...co thé k& dén viec ba Nguyén Ngo Vi
Tam d& dam nhiém vu kién chéng ban pha gié tai My gitip Vinh Hoan c6 dugc mic thué sudt 0% khi xudt khau
sang My. Cling véi d6, cudi ndm ngoéi, con gai ba Khanh la L& Ngoc Tién da trd thanh gidm déc chién luoc cia
cong ty véi dinh hudng chuyén déi sé cho cong ty trong vong 3 nam tdi cing nhu quan by cac hoat dong dau
tu ctia Vinh Technology. Do d6, trong nam qua Vinh Technology da dau tu vao hai cong ty chuyén vé thitc &n
thay sdn ttr protein thay thé la Entobel va Shiok Meats.
Vinh Hoan c6 hoat dong kinh doanh chinh & mang nuéi trdng va ché bién san pham tir c4 tra. Vinh Hoan c6 co
céu doanh thu da dang bao gbm: fillet, collagen va gelatin, sén phdm phuy,.... Trong d6 mang fillet la mang dem
lai ngudn thu 16n nhat cho Vinh Hoan khi chiém dén 56% t6ng doanh thu, cung véi d6 mang sén pham phu va
collagen & gelatin [an luot dong gop 15% va 6% trong téng doanh thu nam 2024. Vao nam 2022, Vinh Hoan da
quay trd lai voi dur &n nha may thire &n, gitp gidm thiéu i ro tr bién dong ngudn cung va kiém soét t6t cac chi
phi dau vao.
Nam 2007, Vinh Hoan chinh thitc dugc niém yét trén S& Giao dich Ching khoan Thanh phdé H6 Chi Minh véi
ma chitng khoan “VHC".

Co cdu c6 déng dén ngay 31/03/2026

Truong Thi Lé Khanh,
42.3%
Khéc, 51.3%

Mitsubishi Corporation,
6.4%

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

Co cdu doanh thu theo san pham nam 2025

60% 53%
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Chau Au Viét Nam Khac

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Thiy san]

CTCP Vinh Hoin (VHC VN)

Phu luc: Bao cao tai chinh

Bang can dai ké toan
Nam (Ty dong) 2023 2024 2025 2026F 2027F
Téng tai san 1943 12234 13422 14194 14,252
Tai san ngén han 7,888 8238 9,332 10,155 10423
Tién va tuong duong tién 233 570 2,008 2,206 26%
DautuTCngdnhan 2,069 2,340 2,357 2,357 2,357
Céc khodn phai thu 1578 2,201 2030 2332 2519
Hang tonkho 3,763 2915 2,771 3094 2,685
Taisan khac 245 213 165 165 165
Tai s&n dai han 4,054 3,99 4,090 4039 3829
Taisanc8dinh 3383 3415 3310 3353 3143
Chi phixay dung coban 160 109 102 102 102
Pau tu tai chinh daihan 67 69 56 56 56
Tai s&n dai han khac 666 5% 535 528 528
Téng no 3351 3241 3435 3397 3241
Ngngan han 3233 3184 3382 3345 3189
Khodn phai tra 309 278 337 398 464
Ngudi mua tra tién truec 16 37 190 190 190
Vay va no thué tai chinh ngan 2157 2,277 2,046 2,135 1,966
Khac 750 592 809 621 569
Ngdai han 19 57 52 52 52
Vay va ng thué tai chinh dai han 102 0 0 0 0
Khéc 17 57 52 52 52
Vén chil s& hiru 8591 8994 9987 10797 11,011
V6ngop chiisdhitu 1870 2,245 2,245 2,245 2,245
Thang du vén 264 264 264 264 264
Lginhuan gitt lai 6,213 6,168 7048 7,782 7,995
Vén khac 264 0 0 0 0
Loi ich c8 dong khong kiém soat 244 318 431 507 574
*Novay 2,259 2,277 2,046 2,135 1,966
*Norong (tien) 2,026 1,707 38 (71) (730)
Nguon: Dtr liéu cong ty, Shinhan Securities Vietnam
Luu chuyén tién té
Nam (Ty dong) 2023 2024 2025 2026F 2027F
Tién tir HDKD 547 2,073 2407 1,683 1,666
Lai nhuanrong 974 1,303 1,507 1,523 1,351
Khdu hao 343 386 483 427 445
(L&)t HD dau tu
Thay d8i vén luu dong (1,254) 472 (146) (221) (193)
Thay ddi khac 484 855 563 (46) 63
Tién tir HD dau tw (793) (855) (287) (1,200 (400)
Thay d8i tai san c8 dinh (1122) (676) (403)  (1,200) (400)
Thay dGi tai san dau tu (121) (294) (119) 0 0
Khac 449 15 235 0 0
Tién tir HD ti chinh 73) (881)  (680)  (284) (776)
Thay d6i v8n c8 phan 57 0 0 76 67
Tien di vay/(trd) ng (129) 18 (231) 89 (170)
C8 e, loinhuan da tra cho CSH 0 (89 (M9 @9 (673
Luu chuyén tién thuan trong nam (319) 337 1,438 199 490
Téng tien dau nam 553 233 570 2,008 2,206
Thay déi trong ty gia -1 0 -2 -1 0
Téng tien cudindm 233 570 2,008 2,206 2,696
Ngubni DU liéu cong ty, Shinhan Securities Vietnam
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Két qua hoat dong kinh doanh

Nam (Ty dong) 2023
Doanh thu thuan 10,033
Tang truong (%) (24.2)
Gia von hang ban 8,540
Loi nhuan gop 1,493
Bién lgi nhuan gop (%) 149
Chi phi BH & QLDN 524
LN tr HBDKD 969
Tang truong (%) (57.0)
Bién LN tor HPKD (%) 9.7
LN khac 175
Thu nhap tai chinh 377
Chi phitai chinh 229
Trong d¢: Chi phi l&i vay 133
Lgi nhuan rong tir HDKD khac 27
LNTT 1,144
Thué TNDN (169)
LNST 974
Tang truong (%) (516)
Bién lgi nhuan rong (%) 9.7
LNST c8 dong cong ty me 919
LaiichCDTS 55
LN trudc thué va lai vay 1,278
Tang truong (%) 478
Bién LN (%) 127
LN trudc thué, lai vay va khdu hao 1,621
Tang truong (%) (416)
Bien LN (%) 162
Ngudn: DIt liéu cong ty, Shinhan Securities Vietnam
Cac chi so chinh
Nam 2023
EPS (dong) 4914
BPS (dong) 44,629
DPS (dong) 0
PER () 138
PBR (¥ 15
EV/EBITDA (x) 78
Tylé chitra cd tic (%) 0
Lai 8 tire (%) 00
Khé nang sinh l6i
Bién EBITDA (%) 16.2
Bién LN tir HDKD (%) 97
Bién LNST (%) 9.7
ROA (%) 82
ROE (%) 13
Khé néng tai chinh
Novay V6 chiiséhitu (%) 310
Ty s8 thanh toan tien mat (%) 150
Khd nang thanh toan (ai vay () 232
Hiéu qua hoat dong
S6 ngay vén luu dong (ngay) 205
S6 ngady hang ton kho (ngay) 161
S6 ngay khoan phdi thu (ngay) 57

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY . Ngay 10 thang 06 n&m 2026
CTCP Vinh Hoan (VHC VN) gay L thang
N
CTCP Vinh Hoan (VHC VN)
HAPY-$ ¥y Gia muc tiéu Khoang gia MT (%)
Gia co phiéu Ngay Khuyénnghi g8
VND)|  TB Max(Min
VND ppts .
100000 2400 04/08/2022 (BC 13n du) MUA 8452 | 3981  -114/1598
80000 2,000 24/02/2023 (BC cap nhat) MUA 60500 | 1071  -365°216
60,000 M\ W 1,600 24/05/2023 (BC cap nhat) MUA 67750 | 94 -311/525
' . ol s adh 1,200 07/08/2023 (BC cap nhat) MUA 85600 | 499 117/929
40,000 i 00
20000 8 20/11/2023 (BC caprhat) MUA 88583 | 575 26.5/99.1
) 400 -
. . 21/02/2024 (BC cap nhat) Gl 69500 | 246 240611
o > N © © 19/02/2025 (BC cap nhét) MUA 81,700 | 124 06/295
A s &> 3 3 3 Ao
Fo & R R R S 21/08/2025 (BC cap nhat) MUA 72150 | 5895 26/648
Q Q Q Q Q
11/11/2025 (BC cap nhat) MUA 67400 | 6003 117/541
VHC VN EQUITY VNI Index 10/06/2026 (BC cap nhat) MUA 69400 | 151 00/369
Gia muc tiéu
100,000 1~
80,000 -
60,000 -
40,000 A
20,000 4
05/2021 05/2022 05/2023 05/2024 05/2025 05/2026

Luts y: Tinh toan chénh Iénh gid muc tiéu dua trén 12 théng qua

Shinhan Securities Vietnam

Co phiéu Nganh

¢ MUA: Kha ndng sinh Ii trong 12 thang tlr 15% tr& [én + TICH CUC: C6 phiéu dugc theo ddi ¢6 von héa I6n nhét trong nganh dugc khuyén
+ GIU: Kha néng sinh I8 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugc theo ddi cd von héa I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh Ii trong 12 théng thap han -15% nghi GIU i
* TIEU CUC: C6 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Trang Pham

Important Disclosures & Disclaimers

* As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: VHC VN

¢ Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

* Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Viemam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the
overall profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

* All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

# This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy
or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no
guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes
the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese
language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this
material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole discretion.
This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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