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CTCP VINH HOAN (VHC)
Loi nhuan sut giam do san lwong kém hon va bién LN thu hep - [Thap hon dw
phong]

LNST Q4/25 gidm manh 46,8% svck, chii yéu do bién lgi nhuan gdp bi thu hep va san lwong ca tra suy yéu.

LNST ca nam 2025 tang 11,2% svck, dat 1.363 ty déng, thdp hon dw phong clia chiing téi.

Doanh thu ca tra lao déc khi san Iwong XK sang My suy yéu va canh tranh gia tang

Trong Q4/25, doanh thu cé tra giam 1,4% sv quy trwdc va 20,9% svck, chd yéu do san lwong xuét khdu gidm. Mdc sut gidm manh
svck 1a hé qua clia viéc day xuat khau sém (front-loading) trong céc quy trudc, dong thoi lgi thé canh tranh vé gia clia ca tra Viét
Nam tai thi trwong My cting suy | gidm gan day. Theo wdc tinh ctia ching téi, thué nhap khau tai My déi véi cac loai ca thit tréng gia
ré cung phén khuc giam déang ké trong quy, trong dé thué ca minh thai (pollock) va ca ré phi (tilapia) lan luot gidm 6% va 2% sv quy
trwéc, qua d6 thu hep loi thé canh tranh clia ca tra Viét Nam. Bén canh do, cac nha xuét khdu Trung Quéc tiép tuc ha gia ban manh
dé& gianh dwoc san luong, _gay thém ap lwc canh tranh. D liéu tir NOAA cho thay xu hwong trai chiéu rd rét glua nhap khau ca tra
Viét Nam va céc loai ca tréng gia ré khac vao My: trong khi nhap khau ca tra Viét Nam tiép tuc giam, thi cac san phdm thay thé bét
dau phuc héi. Do d6, doanh thu tai thj trwéng My gidm sau 22,2% sv quy trwde va 22,1% svck trong Q4/25.

EU duy tri 6n dinh, mang Wellness va thwc pham ché bién bu dap mét phan suy yéu tai My

Doanh thu Q4/25 gidm 21 8% sv quy trwoc va 14,7% svck, xubng 2.715 ty ddng, chl yéu do sy sut gidm ctia mang cé tra va thi
treong MY. Ngwoc lai, nhu cau tai EU van duy tri tich cuwc, ghi nhan tang trwéng 7% svck trong Q4/25 va gitr dwoc xu huong tang
Xuyén suét nam, cling cb vai trd ctia EU nhw thj trwdng chién lwgc nhdm bu dap bién dong san luong tai My. Xét theo co' cau san
phdm, mang Wellness va Sa Giang tiép tuc tang trwéng, 1an lwot ting 21,4% svck va 11,4% svck, qua dé hé tr doanh thu chung.
Trong khi d6, thi trweng Trung Quéc tiép tuc suy gidam, véi doanh thu gidm 36,3% svck trong quy.

Bién Igii nhuan chiu ap lwc tir chi phi dau vao tang cao

Bién loi nhuén gdp Q4/25 thu hep 1,0d % sv quy trwdc va 2,5d % svck, phan anh chi phi dau vao tang manh. Chung t6i wéc tinh chi
phi nudi ca tra tang 2,8% svck, chu yeu do gla ca gibng tang vot 32,1% svck. Bén canh dé, gia ca ‘nguyeén liéu tang 3,6% sv quy truéc
va 7,6% svck. Mac du gia ban xuét khau cai thién nhe trong quy, mirc ting nay khéng dd bu dép da leo thang cla chi phi, dan t&i
bién lgi nhuan tiép tuc bi co hep.

Thu nhap tai chinh sut giam manh gay ap lwc Ién lgi nhuan

Trong Q4/25, thu nhap tai chinh rong gidm manh 77% svck, chﬁﬂyéu do lai chénh léch ty gia thwc hién giam 75,4% svck va I&i danh
gia lai ty gia giam 92% svck, du da dwoc bu dap mét phan bai 16 ty gia giam 94,2% svek. Ngoai ra, chi phi dy phong dau tw chirng
khoan tang tré lai do dién bién kém tich cwc ciia danh muc c6 phiéu VHC trong quy, qua dé kéo gidm thém lgi nhuan.

KQKD ca nam 2025: thich rng twong déi tét nhwng van dwéi ky vong

Trong nam 2025, doanh thu gidm 3,9% svck, khi téng trwdng & cac mang ngoai ca tra va thi trwong EU chi bu d&p mot phan cho sw
suy yéu & cac thi trwong khac. Bién loi nhuan gop cai thién 1,3d % svck va thu nhap tai chinh tang 24,5% svck, hé tro LNST tang
11,2% svck 1én 1.363 ty dong Du két qué chwa dat ky vong clia ching t6i, ching t6i cho réng VHC d4 thich &ng twong déi tét trong
bdi canh thwong mai toan cau nhiéu bét loi, véi KQKD tiém can kich ban tich cuwc theo ké hoach cong ty dé ra.

% sv quy Thwe té/ Dw
ty dong Q4/25 trwoc % svek 2025 % svek phéng
Doanh thu thuan 27150 -21,8% -14.7% 12.026,2 -3.9% 95.1%

__Pnilé ca tra 1.464.0 -1,4% -20.9% 6.363,0 -8.4% 89.9%
_ Wellness 173.0 -11,9% 21.8% 7800 0.9% 99.1%
_ Sa Giang 206,0 -5,4% 11.4% 732,0 4,4% 94.4%
__ Khac 872,0 34,7% -13.4% 41512 2,6% 103,6%
Loi nhuan gép 4289 -7.8% -26,3% 1.983,2 4.7% 90,8%
Chi phi BH&QLDN (154,5) 1.7% -29.0% (567.,5) -13,3% 85.0%
Thu nhap tai chinh rong 225 -12.7% -77.0% 2571 24 5% 80.0%
Loi nhuén tréc thué 286.5 -12.4% -38.9% 16856 13.5% 91,7%
Loi nhuan sau thué 2222 -15,9% -46,8% 1.363,0 11.2% 90,7%
Bién LN gép 15,8% -1,0d % -2,5d % 16,5% 1,3d %
Bién LN rong 82% -4.30% -4.90% 11,3% 1,50 %
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This report has been written and distributed by Research Department, VNDIRECT Securities Corporation. The information contained in
this report is prepared from data believed to be correct and reliable at the time of issuance of this report. Unless otherwise stated, this
report is based upon sources that VNDIRECT considers to be reliable. These sources may include but are not limited to data from the
stock exchange or market where the subject security is listed, or, where appropriate, any other market. Information on the company(ies)
are based on published statements, information disclosure and announcements of the company(ies), and information resulting from our
research. VNDIRECT has no responsibility for the accuracy, adequacy or completeness of such information.

All estimates, projections, forecasts and expression of opinions contained in this report reflect the personal views and opinions of the
analyst(s) responsible for the production of this report. These opinions may not represent the views and position of VNDIRECT and may
change without notice.

This report has been prepared for information purposes only. The information and opinions in this report should not be considered as an
offer, recommendation or solicitation to buy or sell the subject securities, related investments or other financial instruments. VNDIRECT
takes no responsibility for any consequences arising from using the content of this report in any form.

This report and all of its content belongs to VNDIRECT. No part of this report may be copied or reproduced in any form or redistributed
in whole or in part, for any purpose without the prior written consent of VNDIRECT.
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