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CTCP VINH HOAN (VHC)
SAN XUAT

Gia hién tai VND63.700
Cao nhat/thap nhat 521  VND74.100/43.750
Gia muc tiéu VND71.300
Cap nhat gan nhat 28/5/2025
Khuyén nghi gan nhat TRUNG LAP
Consensus -1.7%
Tiém nang tang gia 11,9%
Ty suét cb tic 2,8%
Téng ty suét sinh 1o 14,7%
Thi gia vén (tr USD) 493,8
GTGDBQ 3 thang 28
(tr USD) ’
S& hivu NN (tr USD) 3908
SLCP Iwu hanh (tr) 2245
SLCP pha loang (tr) 2245
vHc DNcung -y,
VHC “rganh NI

P/E truot 12T 10,x 22,9x 15,x
P/B hién tai 1,5x 1,5x 2,x
ROA 11,6% 3,9% 2,2%
ROE 15,9% 11,6% 13,6%

*dir liéu ngay 18/9/2025

Dién bién gia c6 phiéu
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Co ciu s& hiru
Trwong Thi Lé Khanh 42,3%
Mitsubishi Corp 6,4%
Khac 51,3%

Téng quan doanh nghiép

Vinh Hoan la nha xuét khau cé tra hang déu thé
gi6i, chuyén vé nuéi tréng thay sén va céc sén
phdm néng nghiép. Céc thj trirong chinh cla
céng ty bao gém Hoa Ky, Lién minh Chau Au va
Trung Quéc.

Chuyén vién phan tich:

Nguyén Thi Thuy Dwong

duong.nguyenthuy10@vndirect.com.vn

19/9/2025

Vwot séng gié thué quan vé&i da tang trwdng 6n dinh

Chung t6i duy tri khuyén nghi TRUNG LAP véi tiém nang téng gia 11,9% vaty
suat co tire 2,8%. Chung t6i nang gia muc tiéu 29,2% khi gia co phiéu da tang
23,5% tlr bao cao gan nhat.

Bong luc thay déi gia muc tiéu dén tir diéu chinh tang dw phéng loi nhuan nam
2025/26 va thay déi gia dinh WACC

P/E muctiéula 11,4 I&n, twong dwong murc trung binh 5 nam, phan anh ky vong
clia chung t6i rang VHC sé tang trweéng 6n dinh bat chap kho khan thué quan

» LNST 6T25 tang 46,7% svck nhé bién LN gbp mé réng 1én 16,4% va thu nhap
tai chinh rong cao hon.

» Chung toi diég chinh dy phong LNST tang 31,8%/28,8% dwa trén ky vong
bién LN gop tiep tuc cai thién. LNST nam 2025/26 dv bao tang lan luvot 14,6 %/
8,9% svck, dat 1,405 ty dong/1,530 ty dong.

Thué 20% van nam trong kha ning trng phé cua VHC

Thué dbi ung & murc 20% phu hop voi kich ban co s¢ cua chung t6i va van ndm trong
kha nang kiém soat cla VHC. Véi chudi cung &ng gan nhw ndi dia hoan toan, cong ty
kha nang cao sé khoéng bi x&p vao nhém hang trung chuyén bj &p thué 40%. So v&i
cac qudc gia déi tha, mirc thué cia Viet Nam van twong déi thuan lgi - thip hon nhiéu
so v&i Trung Quéc (55%) va twong dwong Indonesia, Dai Loan. Diéu nay cing cb loi
thé chi phi cta ca tra trong phan khuc ca thit trdng gia ré, giap VHC gitr 6n dinh san
lwong va nang lyc canh tranh.

San lwong XK sé ha nhiét trong nira cudi 2025 sau dot My gom hang chay thué

Chuing t6i dw bao san lwong ca tra ca nam 2025 giam 1,5% svck do xuét khau ha nhiét
trong ntra cubi nam sau giai doan gom hang manh mé. Tang trwdng nhiéu kha nang
gidm vé mirc mét chir s6 khi tdn kho da dwoc bd sung va nguo’l tiéu dung co6 xu huwéng
that chat chi tiéu va wu tién hang thiét yéu. DU ca tra co thé huwéng loi khi ngudi mua
chuyen sang loai thuc pham co gia ré hon, duv dia tang trwéng van bi gi¢i han bdi chi
tiéu tng cét giam. Chung t6i cho rang ntra cudbi ndm sé la giai doan “binh thwdng héa”,
thay vi tiép n6i da manh mé dau nam.

Thi trwong My va EU 6n dinh, trong khi thi trwéng Trung Quéc kém tich cwe

Buwéc sang 2026, chung téi dw phéng doanh thu tang 5,2% svck. Béng lyc chinh dén
tr thi trw>ng My va EU nhé nhu cau bén vibng va gianh duoc thi phan tr ca ré phi,
m& ra co hdi duy tri s&n lwong va gia ban. Ngwoc lai, Trung Quéc van kém tich cuc
khi ngudn cung ca rd phi dw thira gay ap lwc gidm gia. Do vay, ching t6i ky vong VHC
sé tap trung nguén lwc vao cac thi trwong co loi nhuén cao hon nhw My va EU, trong
khi gi@ thi trwéng Trung Québc nhw mot kénh da dang hoa xuét khau.

Bién lgi nhuan mé réng nh& chi phi dau vao duy tri thap

Chuing t6i dw phong bién LN gop tang 1,5d %/0,5d % trong 2025/26 nh& chi phi sén
xuét th&p hon. Gia thirc &n chan nudi duwoc ky vong duy tri thap dén hét 2026 trong
bdi cdnh ngudn cung Ita mi, ngd, dau nanh doi dao. Gia ca giéng co bién déng tang
do thoi tiét bat thweng, song nhiéu kha ndng sé ha nhiét khi diéu kién én dinh tré lai.
Dong thoi, gia ca nguyén liéu da giam xudng mirc thdp nhét trong nam va dw kién duy
tri nh& san lwong thu hoach cao, qua do gidm ap lwc chi phi.

Tom tat tai chinh 2024 2025 2026 2027
Tang treéng doanh thu 24 7% -2,0% 52% 3,5%
Tang frudéng EPS 9,3% 14,6% 8 9% 4 4%
Bién loi nhudn gdp 15,1% 16,7% 17.2% 17,2%
Bign o nhudn rong 10,4% 12,2% 12,6% 127%
PIE (x) 10 11,4 105 10,0

PIB (x) 13 16 14 13

ROAE 14,5% 14,9% 14 5% 13,6%
No rong/ VCSH 19,0% 11,8% 4,0% -3,6%

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Puwoc thanh 1ap ndm 1997, Téng Céng ty Vinh Hoan (VHC, HOSE) da twng
bwéc vwon |én tré thanh nha xuét khiu ca tra I16n nhéat Viet Nam ké tir nam
2010. Doanh thu xuét khau déng gép hon 75% téng doanh thu ctia VHC. Doanh
nghiép xuat khau phan I&n phi & cé tra, collagen va gelatin, mét phan cla thit
cé va dau ca. VHC tap trung vao thj trwong tiéu dung My noi khach hang sén
sang trd gia cao cho cac san pham ca tra chat lwong cla Viét Nam. Bat chap
thi trwdng bién dong, Vinh Hoan van 1a doanh nghiép xuét khdu hang dau sang
M{, chiém mét nira thj phan trong 2T25.

Hinh 1: Doanh thu 7T25 ctia VHC theo thj trwdng (ty déng) Hinh 2: Doanh thu 7T25 ctia VHC theo san pham (ty déng)
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Ngudn: VHC, VNDIRECTRESEARCH Ngudn: VHC, VNDIRECT RESEARCH

Hinh 3: Chuéi gia tri cia VHC

VHC lién tuc nghién ctru va phat trién san phdm mai, tao ra cac san phadm cé
gia tri gia tang tw ca tra. K& tir 2011, Vinh Hoan da thanh 1ap Vinh Wellness, san
xuét thanh céng collagen va gelatin tir da ca, mét san phdm cé gia tri cao v&i
bién LN gop 1a 40-60%. Ngoai ra, cdng ty con s dung cac san pham phu khac
trong qua trinh ché bién ca tra lam nguyén liéu dau vao cho viéc san xuét surimi,
dau ca, va bot ca. Vinh Hoan ciing nhan thay cac tiém ndng cGa nganh néng
nghiép va dat muc tiéu tré thanh tap doan ché bién thwc phdm hang dau. Pau
nam 2021, Vinh Hoan da thanh lap Vinh Agriculture va mua lai Céng ty thuc
pham Sa Giang dé mé rong chudi gia tri.

Hinh 4: San pham tiv ca tra cua VHC

Pangasius Product

Agriculture products Value-added products Aqua feed Products

Fapas
1€/ >_4"5

Nguén: VHC, VNDIRECT RESEARCH Ngudn: VHC, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

19/9/2025

KQKD 6T25: Bién LN mé réng, thu nhap tai chinh tang hé tro LN ting trwéng —

[Cao hon dw phéng]

Hinh 5: KQKD 6T25 so v&i dw phong cua chuing toi

% sv quy 6T25/

ty déng Q2/125 trrérc % svck 6T25 % svck  duw bao 2025
Doanh thu thuin 32071 211% 0,4% 5.854 9 -3,2% 49 7%
_ Philé cé tra 1.785,0 31,8% 3,5% 31390 -1,5% 46,8%
_ Wellness 236,0 44,8% 7.8% 399,0 -12,7% 55,204
_ Sa Giang 186,0 13,4% -1,6% 350,0 0,6% 47 6%
_ Khac 1.000,1 3.4% -10,7% 1.966,9 5,0% 54,3%
Loinhudn gép G231 84 7% 32,9% 960,3 30,7% 59,4%
Chi phi BH&QLDN (146,1) 18,8% 1,7% (269,1) -2,4% 43,2%
Thu nhip tai chinh réng 1079 230,9% 79,2% 1404 5,6% 45 2%
Loinhudn trudc thué 5978 135,2% 50,3% 8519 38,7% 65,3%
Loi nhudn sau thué 5225 170,7% 64,3% 715,86 46, 7% 67,1%
Bién LN gép 19,4% 6.70% 480% 16,4% 430%
Bién LN rong 16,3% 5,00 % 6,30 % 12,2% 4,2 %

Ngudn: VNDIRECT RESEARCH

Doanh thu tang nhe nh& ca tra va mang Wellness

Doanh thu Q2/25 tang 21,1% sv quy trwéc va 0,4% svck, nh¢ tang tredng &
mang ca tra phi lé (+3,5% svck) va méng Wellness (+7,8% svck), bu dap sw sut
gidm tr mang Sa Giang (-1,6% svck) va sén pham phu (-10,7% svck). Chang
t6i cho rang tang trwdng doanh thu phi lé dwoc thic day béi san lwong cao hon,
hwéng loi tr dot gom hang trong giai doan hoan thué 90 ngay. Gia ban binh
quan c6 thé da gidm nhe khi VHC chap nhan mirc gia thdp hon dé nhan cac
don hang lon.

Thi trwong My va chau Au dan dat da tang ctia doanh thu xuét khau

Doanh thu xuét khau tang 0,4% svck, dan dét b&i thi treerng My (+10% svck) va
EU (+7,8% svck), bu dap sw suy gidm manh 38,3% svck cla thi trwéng Trung
Quéc. Chung t6i cho rang VHC da tap trung nguédn lwc dé xuét hang sang My
va EU trong giai doan gom hang, do céc thi trwérng nay cé mire gia ban tét hon.
Diéu nay cho thay chién lwoc wu tién cac thi trwdng cé gia ban cao hon va tan
dung vi thé d&n dau cta VHC.

Bién LN gdép mé réong nh& chi phi dau vao giam va hoan nhap dw phong

Bién LN gop Q2/25 téang 6,7d % sv quy trwdc va 4,8d % svck, dat 19,4%, nh&
chi phi san xuét gidam va hoan nhap dw phong I&n. Gia thirc &n chan nudi giam
4,3% svck, gidp gidm ap lwc gia thanh dau vao, trong khi gia ca nguyén liéu da
ha khoang 6,5% trong thang 6, t mdc tang dét bién trong thang 4. VHC da
hoan nhap khoan chi phi dw phong 169 ty ddng (gép 1,5 1an svck), hé tror gidm
ganh nang Ién gia vén hang ban. Chung t6i ciing cho rang chi phi san xuét giam
con nho ty 1é tw cung (rng nguyén liéu cao hon, giup VHC kiém soat tét hon chi
phi dau vao.

Thu nhap tai chinh rong tang vot, bu dap mirc ting nhe cua chi phi
BH&QLDN

Chi phi BH&QLDN tang 1,7% svck, theo da tang trwédng doanh thu. Ty Ié
BH&QLDN/ doanh thu ting nhe 0,06d % svck én 4,6%, & mirc khdng dang ké.
Thu nhap tai chinh rong tang manh 79,2% svck, dat 107,9 ty dong, nho |4 tw
chénh l&ch ty gia (+12,1% svck), lai thuan do danh gia lai cac khoan cé gbc
ngoai t& (gap 3,4 1an svck) va hoan nhap dy phong dau tw 18 ty ddng so v&i
murc trich 1ap 5 ty ddng trong Q2/24.

Lei nhuan tang manh nh& bién LN cai thién va thu nhap tai chinh
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Bién LN rong Q2/25 tang 9,0d % sv quy trwéc va 6,3d % svck, dat 16,3%, nhd
bién LN gop cai thién va thu nhap tai chinh tang manh. LNST Q2/25 dat 522,5
ty ddng, tdng 64,3% svck.

Ly k&, LNST 6T25 dat 715,6 ty dong, tang 46,7% svck, hoan thanh 67,1% dw
bao cd nam cula chung toi.
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Trién vong nam 2025/26: Vwot séng gié thué quan v&i da ting trwdng 6n dinh

Hinh 6: Diéu chinh dw phéng KQKD 2025/26

Dw phéng cii : D phang mdvi : %SVCK : % thay d6i dwr phong

(ty déng) 2025 2026 2024 2025 2026 2025 2026 2025 2026
Doanh thu thuin 11.791 12,513 12.514 | 12.259 12.804 2,0% 5,2% 4,0% 3,0%
- Phi-Ié ci tra 5711 7.122 | £.949 | 7.413 7.766 | 6.7% 4,8%! 10,5% 9.0%
- Collagen & Gelatin 722 738 | 773 | 808 849 | 4.6% 5,1% 11.9% 15,0%
-Sa Giang 736 810 701 | 776 863 | 10,7% 11,2% 5,4% 6,5%
- Khéc 3.622 3843 | 4001 | 3.261 3.416 | -20,3% 48%! -10,0% -11,1%
Lo nhudn gép 1.616 1.798 | 1.895 | 2.044 2213 | 7.8% 8,3% 26,5% 23,1%
Bién i nhusin gép 13,7% 14,4%! 15,1% 16,7% 17,2% 15d% 0,50 %, 3.0d% 2.8d%
Chi phi bdn hang & QLDN (523) (BE1): (554)! (647) (681} 1,1% 5,2% 4,0% 2,0%
Lot nhuén hoat déng kinh doanh | 993 1137 | 1.241 | 1.396 1532 | 12,5% 9,7% 40,6% 34,7%
Thu nhép (18) tai chinh rang i 311 317 | 207 | 322 341 56,0% 5,7%! 3.6% 75%
Lot nhudn treée thué 1.304 1.454 | 1.485 | 1.719 1872 15,8% 8,9% 31,8% 28,8%
Loi nhudn sau thué 1.066 1.188 | 1.226 | 1.405 1530 | 14,6% 8,9% 31,8% 28,8%

Ngudn: VNDIRECT RESEARCH

Chung tbi cho rang mirc thué 20% nam trong kha néng ng phé ctia VHC
va con giup cai thién vi thé canh tranh so vé&i cac quéc gia xuat khau khac

Murc thué chinh thirc 20% (va 40% dbi véi trwéng hop nghi ngd trung chuyén)
da nam trong kich ban co' s& cla chung téi. Du quy dinh vé hang bj coi la trung
chuyén chwa ré rang, chung téi cho rdng VHC va cac doanh nghiép ca tra khé
c6 kha n&ng bi xép vao nhém nay, do chudi cung &rng hadu nhw hoan toan néi
dia (i nudi trdng, ché bién dén xuét khau). Vi vay, VHC nhiéu kha nang chi phai
chiu thué 20%, m&c nay van cé thé chap nhan duwoc véi VHC va dam bao san
lwong va gia ban én dinh.

Hinh 7: So sanh mrc thué nhap khau ca thit trdng gitra cac qudc gia xuat khau chinh vao My
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®Trudce thué déitng (2024)

% ty trong trong ca

07 $Ii i z z
thi tréing nhap khiiu % thi phan xuat khau

Mat hang chinh mat hang dé sang My

Quédc gia xuat khau

H vao My
Ca 16 phi 24,3% 72.6%
Trung Quéc for:! tuyé:.t ' 242% 62,0%
Ca tuyét chdm den 7,1% 55,5%
Ca minh thai 1,6% 89,7%
Vet Nam Catra 19,3% 100,0%
] j— ) Ca ré phi 243% 6,9%
! . Iceland Ca tuyét 24.2% 12,9%
lceland  Indonesia Dailoan  Nauy Indonesia Ca ré phi 24,3% 1.7%
i i Pai Loan Ca rd phi 24.3% 4.7%
W Thué trong 90ngay B Thué chinh thic Nauy C4 tuyét cham den 71% 0.3%

Ngudn: NOAA, VNDIRECT RESEARCH

So véi cac dbi thi, mirc thué 20% van kha thuan loi - thAp hon nhiéu so voi
Trung Quéc (55%) va twong dwong Indonesia (19%) va Dai Loan (20%). Mé&c
du Iceland va Na Uy cé mirec thué thap hon, cac nwéc nay chi yéu xuét khau
cé tuyét va ca haddock, khéng canh tranh truc tiép trong phan khuc ca thit trang
gia ré. Di véi Viét Nam, ganh nang thué tang thém chi khoang 10%, qua dé
tiép tuc cting cb vi thé ca tra 1a lwa chon chi phi thap va gia ca 6n dinh cho nguoi
mua My, nhat |a trong bbi canh nguwdi tiéu dung My thét chét chi tiéu va wa thich
cac mat hang c6 gia thap hon. Riéng véi VHC, viéc dwa vao ngudn nguyén liéu
cé trong nwéc va quy trinh ché bién néi dia cang gidp gidm tac dong, dam bao
ngudn cung én dinh va kiém soat chi phi.
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Xuat khau ntra cudi 2025 ha nhiét sau giai doan gom hang; gia ban
tang nhe

My ddy manh gom hang trong 90 ngay hoan thué thic day doanh thu 7T25

Doanh thu xuat khdu sang My ctia VHC ghi nhan mtrc tdng manh trong giai doan
hoan ap thué déi r'ng 90 ngay, pht hop v&i dy bao trwdc dé cla ching téi. Tinh
riéng thang 5 — 7, doanh thu ba thang nay da déng gop téi 48,5% tbng doanh
thu 7725, trong do6 thang 7 dat dinh v&i mire tang +13,5% svck, phan anh ré xu
hwéng gom hang nham né tranh mirc thué méi. Doanh thu phi lé ca tra va san
ph&m phu lan lvot tang 21,5% va 14,4% svck trong thang 7, cho thay nhu cau
virng chéc dbi véi cac san phadm chi luc cta VHC.

Theo thi trwong, doanh thu tv My va EU tang lan lwot 31,3% va 23,9% svck
trong thang 7, va 26% va 20,9% svck trong ca giai doan hoan thué. Dién bién
nay ciing ¢6 dinh huéng chién lwoc ctia VHC tap trung vao céc thi trwong cao
cép, tan dung loi thé thwong hiéu va kha nang duy tri gia ban on dinh. Nguwoc
lai, doanh thu tir Trung Québc gidm 37% svck, tiép tuc cho thay day la thj trwong
dang bi gidm wu tién trong bdi canh thué quan khé khan.

Ly ké, doanh thu 7T25 chi gidm nhe 1% svck, nh& nhu cdu gom hang da bu
dép sy chirng lai trong 4 thang dau nam.

Hinh 8: Tang trwéng doanh sé hang thang nam 2025 dat dinh trong thang 7, dwoc thuc day béi hoat dong gom hang manh tai thi trwong My va
EU, trong khi thj triwo'ng Trung Quoc suy giam.
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Ngudn: VHC, VNDIRECT RESEARCH

Hinh 9: Giai doan gom hang la bd dém giup doanh thu 7T25 chi giam 1% svck, sau khi sut giam trong 4T25 trwéc d6 (trai: Doanh s6 theo san
pham; phai: Doanh s theo thj trivdng; Don vi: ty déng).
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Ngudn: VHC, VNDIRECT RESEARCH
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Xuét khau ha nhiét vé cudi ndm

Sau giai doan tich tri, san lwong xuat khau dy bao sé ha nhiét, chi duy tri m&c
tang trwdng mot chi sb do tén kho da dwoc lap day va hanh vi tiéu dung tré
nén than trong cho mua I& hoi, khi ganh nang thué quan gi¢i han viéc chi tiéu
tuy y. Khado sat thang 8/2025 clia McKinsey cho thay cac ho gia dinh sé wu tién
chi tiéu cho nhu yéu phdm nhwng van cét gidm tdng chi tiéu, ngay ca trong cac
mat hang thiét yéu. Mac du ca tra cé thé huéng loi tir xu hwdng “downtrading”
khi ngwdi tiéu dung chuyén sang sén pham ré hon, tam ly tiéu dung yéu va ngan
sach ho gia dinh bi thu hep sé& han ché dang ké du dia tang truéng.

Hinh 10: Niém tin tiéu dung tai My suy yéu tir thang 11/2024, sau chién  Hinh 11: Trong ky nghi I&, chi tiéu dw kién sé bi siét chat, khi ngwi
théng cua éng Trump trong cudc bau cir tdng théng, mang dén nhiéu  tiéu dung co hep tui tién va chuyén sang céc san pham gia ré
bat dinh

Expected spending per category over the next 3 months compared to usual,’
9 of respondents

Confid level in US vic conditions,’ % of respondents <-3 -3t03
M Intend to spend less Intend to spend the same Ml Will spend more on this category —
100
R Net intent,” Net intent shift
Essentials Q32025 vs Q2 2025
a0 Baby supplies 51 17 0
60 Fresh produce n 66 14 -1
10 } T Optimistic? Gasoline RS 65 9 1
- Pessimistic® Meat and dairy 66 7 o
20 = —Net
sentiment” Center-stare/ 5 0
shelf-stable groceries k= K s -1
0
Mar Apr Aug Now Feb May Aug Nov Feb May Aug Pet food and supplies n 75 4
2023 2024 2025
Nonalcoholic beverages ﬂ 69 -8 o
Ngudn: McKinsey, VNDIRECT RESEARCH Nguon: McKinsey, VNDIRECT RESEARCH

Thué quan dweng nhw khéng ¢é qua nhiéu anh hwéng lén gia xuat khau,
tét hon ky vong trwéc d6 cua ching toi

Hinh 12: Ca tra, ca minh thai va ca ré phi canh tranh gay gat trong phan khc gia ré, nhwng chi ca tra tan dung dworc loi thé vé thué va gia dé
tang gia ban trwéc thué, phan anh mire gia thap twong déi so véi cac loai khac (trai: Gia trwéc thué; phai: Gia sau thué; USD/kg).
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\
DO NMO 000~ NNNNMNMMMOOS T = 5 W0 W0 W
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—Catra 0 mmma- Catuydt ~ ==e-- Ca tuyét chim den Catra = 0=-—--- Catuyét  ===-- Ca tuyét cham den
Ca minh thai Caré phi Ca minh thai Ca 16 phi

Ngudn: NOAA, VNDIRECT RESEARCH

Trong T7/25, gia céa tra xuét khdu dat 3,2 USD/kg, tdng 10,4% svck, phan anh
ca mirc thué méi 10% da dwoc chuyén vao gia ban va mirc tdng gia nhe 0,4%
svck. Mirc gia nay vwot ky vong trwdc dé clia ching t6i va cho thdy VHC cé kha
nang khai thac chénh l&ch gia so v&i cac loai ¢4 thit trdng khac dé nang gia trong
khi van chuyén phan thué sang nguwdi mua. Du tang gia, céa tra van duy tri loi
thé canh tranh ré rét - thdp hon trung binh ca thit trdng 56% va ré hon 16% so
v&i cac loai thay thé chi phi thAp nhw céa r6 phi va ca minh thai.
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Trong khi d6, xuét khau cé ré phi tr Trung Québc déi mét thua 16 nang. Gia xuét
khau sau thué chi dat 4,26 USD/kg (-10% svck) trong khi gia trwéc thué giam
xudng mirc thap ky luc 2,79 USD/kg, khién néng dan thua 16 va khéng con dong
lwc mé& rong san lwong. Chang tdi cho réng gia ré phi da cham day va khé co6
thém dw dia gidm, ddng nghia ca tra sé it khd nang chiu thém ap lwc canh tranh
tlr ca ro6 phi. V&i mirc thué 20% cho Viét Nam so véi 55% cho Trung Quéc,
chung t6i wéc tinh khodng cach gia khodng 15% van nghiéng vé ca tra. Khoang
cach nay cho thdy VHC con du dia nang gia thém 1-2% ma khong lam suy giam
strc canh tranh, déng thoi cac dot tang thué tiép theo nhidu kha néng sé dwoc
chuyén truc tiép sang khach hang.

Co hoi trong thach thirc thué quan tai My

Theo The Conference Board, kinh t& My ndm 2026 dw kién duy tri trang thai
mong manh khi tiéu dung bi kim ham do ganh n&ng thué quan cao va mat bang
gia leo thang. Béi cadnh nay c6 thé dan dén nhirng thay ddi trong xu huéng tiéu
dung la that chéat chi tiéu va dich chuyén sang lwa chon ré hon. Péi vé&i ca tra,
tac dong mang tinh hai chiéu - san lwong cé thé dwoc hwéng loi nhé nhu cau
“trade-down” trong phan khuc c4 thit trdng, nhwng dw dia téang trwdng tong thé
van bj gi¢i han b&i cau yéu. Chung t6i cho rang VHC van c6 thé bién thach thic
thanh co hoi béng cach gianh thi phan tir ca ré phi Trung Quédc, vén chiju mirc
thué nang. Cong ty c6 thé diéu chinh nhe gia ban dé duy tri san lwong, song
mirc diéu chinh nay sé khéng dang ké, nhdm can bang gitra duy tri bién loi
nhuan va gia tang thj phan. Theo dy bao cta ching t6i, gia ban binh quan co6
thé giam khoang 1% xudng 3,04 USD/kg - mt&c gidm khong dang ké trong chu
ky gia ca tra.

Ap Iwc canh tranh gia ting lam giam wu tién xuat khau Trung Quéc

Hinh 13: Déng g6p doanh thu tir Trung Quéc giam dén tir Q3/23, va lao déc xubng con 6%
trong Q2/25 khi VHC wu tién nguon lwc cho hoat dong gom hang tai thi trwéong My (ty dong).

2.500

2.000

1.500

1.000

500

Q1/23 Q223 Q3I/23 Q4/23 Q124 Q224 Q324 Q4/24 Q125 Q225

B M mEU B Trung Quéc oOKhac

Ngudn: VHC, VNDIRECT RESEARCH

Chung t6i dw phéng doanh thu tir Trung Quéc nam 2026 van & mdc thap khi ap
lwe canh tranh ngay cang gia tdng anh hwdng dén ca gia ban va bién loi nhuan.
Nguén cung ca ro phi du thira - xuat phat tr nhu cau yéu tai My va san lwong
khai thac ndi dia tang - da khién tdn kho tai Trung Quéc téng cao. Diéu nay budc
cac nha xuat khdu phai chuyén hwéng tiéu thu vao thi trwéng ndi dia véi mie
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chiét khau I&n, gay strc ép 1én ca tra va budc cac nha xuét khau Viét Nam budc
vao cudc chién gia bat loi. Viéc ha gia dé canh tranh sé& lam x6i mon bién loi
nhuan, d&c biét khi ca tra tai Trung Québc vén da dwoc ban thap hon so véi My
va EU - nhitng thj trwéng c6 ciu va mét bang gia thuan loi hon. Trong béi cadnh
do, ching t6i dw doanh thu Trung Québc sé gidm khi VHC tap trung nguén lyc
vao My va EU. Tuy vay, véi vi thé Ia thj trwong tiéu thu thay san I&n nhat thé
gidi, Trung Québc van déng vai tro 1a diém twa vé san lwong, noi VHC c6 thé duy
tri mot mire xuét khau co ban dé bao toan mang lwéi phan phdi, du lgi nhuan
han che.

Trong 8T25, gia thirc an chan nudi gidm 5% svck va duy tri dwdi mire cung ky
ndm ngodi, nho gia thap kéo dai clia cac nguyén liéu chinh nhw IGa mi, ngd va
dau nanh. Cac loai ngi cbe nay dwoc dw bao tiép tuc dw cung trong 2025/26,
gitp gia duy tri & murc thap va hé tro chi phi san xuét.

Gia ca gibng gan day bat tang tré lai [én quanh mirc 40.000 VND/kg do ty & hao
hut cao lam nguén cung that chat. Nguyén nhan chd yéu dén tir thoi tiét thay
ddi - nhiét do that thwong va muwa Ién — khién strc khde ca suy yéu va dé méc
bénh hon. Tuy nhién, ching téi cho rng day chi 1a yéu té tam thoi va dw kién
gia ca gibng sé én dinh trong nhitng tudn t&i khi thoi tiét binh thwong tré lai,
gilip gidm ty 1& hao hut. Trong khi d6, gia ca nguyén liéu giam 6,8% ké tir dau
ndm xudng con 28.500 VND/kg, mirc thAp nhat tir ddu nam dén nay. Ngoai ra,
san lwgng thu hoach dang & mirc cao nhé giai doan gia ban thuan lgi trwéc do
da khuyén khich néng dan mé rong dién tich wong nuéi, qua dé tao thém ap luc
gidm gia. Nhin chung, chi phi dau vao thap dwoc ky vong sé hé tro' loi nhuan,
v&i bién Igi nhuan gép dw bao tang thém 1,7d % trong nam 2025 va 0,44 %
trong nam 2026.

Hinh 14: Gia thirc an chan nudi duy tri & mirc thiap va dw bao sé duy tri  Hinh 15: Gia ca gidng va ca nguyén liéu dw kién sé giam nho san
do tinh trang dw cung (USD/kg).

lwegng thu hoach cao va diéu kién khi hau binh thwong tré lai
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Ngudn: TCHQ, VNDIRECT RESEARCH
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San lueng thu heach (nghin tén)
Gia ca gidng (c6t trai; VND/kg)

Gia ca nguyén liéu (cot trai; VND/kg)

Gia ban binh quéan

Ngudn: VASEP, TCTK, VNDIRECT RESEARCH

e Chung téi diéu chinh dy phéng doanh thu tang 4%/3% cho 2025/26,
do céc yéu tb sau day:

o Doanh thu ca tra nang 10,5%/9% nhé& diéu chinh gia ban tang
2% (so v&i -0,8% trwdc dd) phan anh gia xuét khau tét hon ky
vong truwéc do, cung véi san lwong xuat khdu sang My va EU
dwoc diéu chinh tang.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

19/9/2025

o Doanh thu C&G va Sa Giang dwoc diéu chinh tdng nhd mé
réng nha may va tham nhap thi trwéng ndi dia tét hon, mét phan
bu d&p cho diéu chinh gidam & mang phu pham va khac do gia
va san lwong thap hon.

o Theo thi trwdng, chiing téi nang dw bao doanh thu xuét khau thi
trwéng My va EU nhé gia ban va san lwong tang, trong khi van
gitr quan diém than trong véi thi trwéng Trung Quéc.

e Bién lgi nhuan gop dwoc diéu chinh tiang thém 3,0d %/2,8d % lén
16,7%/17,2% cho 2025/26, nhd gia ban cao hon va chi phi dau vao
gidm do ngudn cung thu hoach déi dao.

e LNST dw bao tang trwéng 14,6%/8,9% svck trong FY25/26, twong
&¥ng mirc nang dy bao 31,8%/28,8% so véi trwde, chi yéu nho bién loi

nhuan dwoc cai thién.

Hinh 16: Chung tbi ky vong doanh thu ca tra dan dat tang trwéng
trong nam 2025/26 (Téng doanh thu theo san pham — ty déng)

Hinh 17: Thj trwong My va EU sé la thj trwong chinh, thac day tang
trwéng doanh thu ca tra (ty dong).
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Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 18: Bién lgii nhuan gop va bién lgii nhuan rong cua VHC giai
doan nam 2022-2026

Hinh 19: Doanh thu thuan va LNST trong giai doan nam 2022-26
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Ngudn: VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi TRUNG LAP vé&i gia muc tiéu 71,300 dong/ cp

Chung toi str dung két hop phuong phap DCF va P/E dé xac dinh gia muc tiéu.
Gia muc tiéu theo phwong phap CKDT dwoc diéu chinh tdng nho: (1) nang dw
bao loi nhuan thém 31,8%/2 8,8% trong nam 2025/26; va (2) gidam gia dinh
WACC tir 11,3% xubng 10,6% sau khi diéu chinh beta c¢6 phiéu tir 1,2 xubng
1,1.

Déi v&i phwong phap P/E, ching t6i diéu chinh mirc P/E muc tiéu thanh 11,9x,
nhin chung phu hop véi mirc trung binh 5 nam, phan anh ky vong lgi nhuan 6n
dinh trong bdi canh ap lwc thué quan.

Hinh 20: Tém tat dinh gia

Gia binh quéan
Phwrong phap Gia (@dng) Ty trong (%) (déngl cp)
Chiét khau dong tién 68.184 50% 34.092
PIE (11x) 74.475 50% 37.238
Gia binh quan 71.330
Gia muc tiéu {lam tron) 71.300

Ngudn: VNDIRECT RESEARCH

Hinh 21: Pinh gia theo phwong phap CKDT Hinh 22: Gia dinh WACC

Phworng phap CKDT Gia dinh WACC

Gid tri hién tai déng tién tw do (tf ddng) 6.935 L&i sudt phi rii ro 2,98%

Gia tri hién tai dong tien cudi (7 dong) 7.020 Phan b rii ro 8,35%

Gia tri doanh nghiép (tf dona) 13.955 Beta 11

Céng: Tien & BAu tw ngan han (i dong) 3.219 Chi phivay ng 8,0%

Trir: Mo vay (tj dong) 1.870 Chi phivon 12 2%

Gia tri VCSH (17 ddng) 15.304 Tr_wé 20,0%

6 CP Itu hanh (cé phidu - cp) 224 463 158 Lolocs i 735%
WACC 10,6%

Gia muc tiéu (VNDI cp)

65.184

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 23: So sanh doanh nghiép cung nganh (dir liéu ngay 17/9/2025)

i Doanh thu Doanh thu LN réng LN rong N/ VCSH

Céng ty Ma CP Vén hoa 6T25 Q2725 6T25 Q2125 ROE PIE PiB 6T25
trigu USD % svck % svck % svck % svck % be be be

CTCP XNK Thiy san Clru Long An Giang ABT WN 331 21,6% 11.9% 86.7% 52.9% 252% 6,2 1.5 0.3
CTCP Piu tw & Phat trién Da Quéic Gia ACL VN 236 13.9% 3.5% 79.2% 132.5% 1.8% 420 0.8 1.2
CTCP MNam Viét ANV VN 2956 28.2% 44 6% 3080,3% 16,8% 16,6 2.4 0.6
CTCP Déu tw & Phat trién Da Quéic Gia IDI' VN 90,7 -2,9% 1,6% 70,7% 66,6% 2,6% 27,7 07 16
Trung binh 11,5% 15,4% 829, 2% 94, 0% 11,6% 229 1.3 049
CTCP Vinh Hoan WVHC VN 548.8 -3.5% -0.1% 41,9% 58.6% 16.3% 9.98 1.5 0.3

Ngudn: Bloomberg, VNDIRECT RESEARCH

Phan tich do nhay

e Gia ban phuc hdi manh hon ky vong

e Nhu cau tai cac thi treéng muc tiéu gia téng

11
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e Thué quan thay di theo hwéng thuan loi

e Chi phi dau vao cao hon cé thé gay ap lwc lén bién loi nhuan gop
e Tbc dd phuc hdi tai cac thi trieorng xuét khdu muc tiéu cham hon dw kién
e Thué quan thay déi theo huéng béat loi

Hinh 24: Phan tich d6 nhay tac déng cua thay déi chi phi vén chi s& hivu va téc do tang
trwdng dai han den gia muc tiéu theo DCF

Chi phi VCSH

9,6% 10,1% 10,6% 11,1% 11,6%

= 72.081 68.165 64664 61517 58674
§§ 74.332 70.094 66328 62960 59.832
% En 76.879 72260 68.184 564561  61.321
e ; 79.782 74710 70268 6G6.348 62863
- 83123 fr.503 72626 68354  G4.532

Ngudn: VNDIRECT RESEARCH
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Bao cao KQKD

(ty déng) 2022 2023 2024 2025 2026
Doanh thu thuan 13.231 10.033 12.513 12.259 12.894
Gia von hang ban (10.255) (8.540) (10.618) (10.215) (10.682)
Loi nhuan gop 2.976 1.493 1.895 2.044 2.213
Chi phi quan ly doanh nghiép (372) (308) (358) (308) (324)
Chi phi ban hang (349) (216) (297) (339) (357)
Loi nhuan hoat déng 2.255 970 1.243 1.396 1.532
EBITDA 2.582 1.372 1.699 1.827 2.009
Khau hao 327 402 456 430 478
EBIT 2.255 970 1.243 1.396 1.532
Thu nhap tai chinh 434 377 423 516 548
Chi phi tai chinh (370) (229) (217) (194) (208)
Thu nhap khac, rong 4 27 35 - -
Thu nhép tir CTLK 0 1 2 - -
Loi nhuan trieée thué 2.323 1.145 1.485 1.7119 1.872
Chi phi thué (310) (171) (182) (226) (247)
Loi nhuan rong 2.013 974 1.303 1.492 1.626
LNST cong ty me 1.975 919 1.226 1.405 1.530

Bang can ddi ké toan

(ty déng) 2022 2023 2024 2025 2026
Tién va twong dwong tién 553 233 570 774 1.704
Dau tw ngan han 1.768 2.069 2.340 2.340 2.340
Khoan phai thu 2.330 1.578 2.201 2.375 2498
Hang ton kho 2.818 3.763 2.915 3.258 3407
Tai san ngan han khac 172 245 213 213 213
Téng tai san ngan han 7.640 7.888 8.238 8.961 10.162
TSCD 2824 3.383 3415 3.620 3.843
Dau tw ngan han 66 67 69 69 69
Tai san dai han khac 1.053 604 511 511 511
Téng tai san ngan han 11.583 11.943 12.234 13.162 14.585
Vay ngan han 2214 2157 2277 1.955 2151
Khoan phai tra 448 309 278 282 295
No' ngan han khac 1.037 767 629 831 869
Téng ne ngan han 3.698 3.233 3.184 3.068 3.315
Vay dai han 175 102 - = -
No' khac 16 17 57 57 57
Vén cé phan 1.834 1.870 2.245 2.245 2.245
Loi nhudn chwa phan phéi 5.426 6.213 6.168 7.123 8.205
Vén chi s& hibu 7.523 8.348 8.675 9.631 10.713
Loi ich cb déng thiéu s6 171 244 318 406 501
Téng ng va VCSH 11.583 11.943 12.234 13.162 14.585

www.vndirect.com.vn 13
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Bao céo lwvu chuyén tién té
(ty dong) 2022 2023 2024 2025 2026
Loi nhuan trwée thué 2323 1.145 1.485 1.719 1.872
Khau hao 327 402 456 430 478
Thué d3 nop (63) (315) (259) (226) (247)
Diéu chinh khac 271 (213) (341) - .
Thay déi trong VLD (1.254) 472) 732 (312) (221)
Dong tién HDKD 1.604 547 2.073 1.611 1.883
Capex (1.131) (677) (678) (636) (700)
Thu tir thanh ly tai san 10 4 2 2 -
Khac 67 140 115 - -
Thay ddi tai san dai han khac (473) (261) (294) - -
Déng tién HEDT (1.528) (793) (855) (636) (700)
Phat hanh c6 phiéu méi 154 57 - s
C6 phiéu quy - - - -
No vay, rong 497 (129) 18 (322) 195
Khac : - < - -
Cé tirc dd tra (367) - (898) (449) (449)
Déng tién HDTC 284 (73) (880) (1) (253)
Tién va twong dwong tién dau ky 195 553 233 570 774
Dang tién trong ky 360 (319) 338 204 929
Tién va twong dwong tién cudi_ky 553 233 570 774 1.704

www.vndirect.com.vn 14
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Cac chi sé chinh

Chi sé dinh gia 2022 2023 2024 2025 2026
EPS (déng) 10.266 4.998 5463 6.258 6818
P/E 8,3 8,9 174 11,4 10,5
EV/EBIT 37,7 458 76,1 50,2 45,3
EV/ EBITDA 32,95 32,36 55,67 38,40 34,54
P/S 1,18 0,81 1,42 1,31 1,24
P/B 2,0 1,0 24 1,6 14
Ty suét cd tire 2,4% 4,5% 2,1% 2,8% 2,8%
Tylé chi tra cb tirc 18,2% 0,0% 68,9% 30,1% 27,6%

Chi s6 ting trwérng
Tang trweéng doanh thu thuan (svck) 46,1% -24.2% 24 7% -2.0% 5.2%
Tang trwérng LN gép (svck) 69,5% -49 8% 26,9% 7,8% 8,3%
Tang trwwdng LN rong (sveck) 79,7% -53,5% 33,4% 14,6% 8,9%
Tang trwdng EPS (svck) 70,0% -51,3% 9,3% 14,6% 8,9%

Hiéu qua sinh I&i
Bién lgi nhuan gép 22.5% 14,9% 15,1% 16,7% 17,2%
Bién EBITDA 19.,5% 13,7% 13,6% 14,9% 15,6%
Bién lgi nhuén hoat déng 17.0% 9,7% 9,9% 11,4% 11,9%
Bién lgi nhuan rong 15.2% 9,7% 10,4% 12,2% 12,6%
ROA 19,8% 8,3% 10,8% 11,8% 11,7%
ROE 30,3% 12,3% 15,3% 16,3% 16,0%

Chi sé don bay
Hé sbé kha nang thanh toan |ai vay (EBIT/I) 345 23,2 7,3 17,0 19,5
EBITDA/ (I + Cap Ex) 2,1 1,7 2,3 26 2,6
Téng ng/Tdng vbn 13 1,2 1,0 09 1,0
Téng ng/AV6n chii s& hiiu 0,3 0,3 0,3 02 0,2
No rong/VVén chi s& hiru 0,2 0,2 0,2 0,1 0,0

Chi s6 thanh khoan
Vong quay tai san 11 08 1,0 0.9 0.9
Vong quay khoan phai thu 57 6,4 57 52 52
Sé ngay phai thu 62 71 55 68 69
Vong quay khodn phai tra 28,6 251 33,3 37,7 37,5
Sé ngay phai tra 14 16 10 10 10
Vong quay hang tdn kho 4.4 26 3,2 3,3 3,2
Sé ngay tdn kho 82 141 115 110 114
Hé sé thanh toan hién hanh 2.1 24 26 29 3.1
Hé sé thanh toan nhanh 1.3 1.2 1,6 18 2,0
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Bao cao nay dugc viét va phat hanh b&i Khdi Phan tich - Cong ty cod phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diédm cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan hoac trén thj trwdng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén bao cdo dwoc cong bd ctia cong ty, thong tin dwoc cong
bd réng rai khac va cac thong tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao trudc.

Bé&o co nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chiing khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van ti cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty duwoc dé cap trong bo cdo nay.

VNDIRECT khéng chiu trach nhiém vé& bat ct két qua nao phat sinh tlr viéc st dung néi dung clia bao cao dwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, ngudi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ien cac
phwong tién truyén thong ma khéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trieérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trieérng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong Céng nghiép — Bat dong san
Email: tuan.nguyenthanh@vndirect.com.vn

Nguyén Thi Thuy Dwong — Chuyén vién phan tich
Email:_ duong.nguyenthuy10 @vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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