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Ndm 2026, LNST Céng ty me (LNST CTM) cia nhém doanh nghiép thiy san du kién tdng trudng nho cdi thién bién gép & mdng cd tra va tdng trudng san lugng & mang cd ré phi va tém. Trong dé,
FMC du kién c6 LNST CTM tdng trudng cao nhdt, dat 48%, nhd hodn nhdp thué chéng bdn phd gid. Tuy nhién, xét riéng téc dé tdng trudng tir hoat déng chinh, mic téng truéng LNST CTM ndm
2026 ciia ANV/VHC/FMC sé cham lai lan luot Ia 13%/10%/7% so véi miic tdng trudng ctia ndm 2025 |an lugt tai 1.990%/10%/20%.

ANV dugc ddnh gid c6 déng luc téng trudng manh nhdt nh chién luoc da dang héa thi trudng va ddy manh xudt khdu cd ré phi, trong khi VHC d6i mdt su canh tranh khéc liét tai My va cdn mé
réng thi truong khdc. FMC ky vong tdng trudng nhd san luong tiéu thu tém tdng 5% nhd tdng thi phan tai My khi mdc thué chéng bdn phd gid thudn lgi.

Khuyén nghi: Dinh gid toan nganh hdp dan véi FMC (MUA, GMT: 50.300 déng), VHC (MUA, GMT: 72.500 déng), ANV (MUA, GMT: 35.000 d6ng).

Nganh cd tra ky vong tdng truéng nho da dang hoéa thi trudng

Chung téi du bao bién Igi nhuan gép ctia nganh sé cai thién nhe 1-2 diém % lén muc 16%-18% nhd gia ban tang theo muc tang 3% cua ty gia USD/VND va gia vén ca nguyén liéu udc
giam 1%. Gia von ca nguyén liéu gidam nhe do chi phi thiic an gidm theo muic giam 4% cua gia ba dau tuong trong khi gia ca giong udc tang 10%. Thai tiét ENSO thuan Igi gidp kiém ham
da tang ca giéng khi nguén cung cé giéng cai thién. DU gia ban tai My van & muic thap do canh tranh gay gat, cac doanh nghiép dang chi déng day manh san luong sang cac thi trudng
thay thé& nhu EU, Brazil, Thai Lan va Nga dé bu dap.

Nganh cd ré phi du kién tdng truéng vé luong nhiéu hon vé gid

Mang cé ré phi du kién bung né vé san lugng véi muc tang trudng udc tinh 50% nhd Viét Nam mdi gia nhap thi trudng va con nhiéu du dia tai cac khu vuc ngoai My. Tuy nhién, bién lgi
nhuan giam tir 37% vé muic 35% do gia ban dau ra sut giam 8%, muc giam nhanh hon muc gidm 3% cta chi phi nguyén liéu nha gia ba dau tuang giam 4%. Gia ban giam do ap luc canh
tranh vé gia vai hang Trung Quéc sé tra nén khéc liét han khi muc thué quan Viét Nam - Trung Quéc tai My khéng con chénh léch trong khoang 15%.

Nganh tém phén héa giira cdc doanh nghiép trong nuéc nhé rii ro thué tai My giam

Nganh tdm nam 2026 du kién c6 su phan hoa vé ca ciu thi trudng xuat khau gilra cac doanh nghiép trong nudc khi thué chéng ban pha gia (CBPG) ky 19 giam vé 4,58%. VGi muc thué
thap tai 4,58%, FMC ky vong chiém thi phan cltia cac doanh nghiép Stapimex va Thong Thuan tai My do muic thué 2 doanh nghiép nay cao haon tai 25,78%. Bén canh dé, FMC cling dugc
hoan nhap lai khoan thué 150 ty da trich vao nam 2025. Trong khi d6, bién Igi nhuan mang tém ctia FMC du kién én dinh tai 10% nhd& gia ban giam theo gia vén. Gia vén giam nhg thoi
tiét thuan lgi hon.

RUI RO 2026
Rui ro tang gia: Gia ban tdbm/ca tang nhanh hon du kién hoac ty gia tang manh va san lugng tiéu thu cao han ky vong. M thué tai My tich cuc hon ky vong.

Rui ro gidm gia: Kinh té phuc hoi cham va rui ro dia chinh tri khién nhu cau thay san khong t6t nhu du kién. Dich bénh & tém va thdai tiét khéng thuan Igi khién gia tdbm/ca nguyén liéu
tang cao. Thué quan tai My khéng nhu ky vong.
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Xuét kh3u thay san dat ky luc nam 2025

«  Kim ngach xuat khau thay san dat 11,3 ty USD (+13% YoY) v&i luc day chinh tir mang tom. Cu thé, kim ngach xuat khdu nganh tom udc dat 4,6 ty USD (+18% YoY)
va ca tra dat 2,1 ty USD (+3,5% YoY).

«  Kim ngach xuat khau tdm tang manh nh& dong gép ti xuat khau tdm hum va tdm khac trong khi gia tri xuat khau tém thé 2025 tang cham hon, dat 2,9 ty USD

(+11% YoY).

Kim ngach xuat khau tém va ca tra theo nam (ty USD, phai) va ting truédng (% YoY, trai) Kim ngach xuat khau thay san theo thang (triéu USD)
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Kim ngach nganh ca tra tang truéng phan héa giira cac thi truong duéi bién déng
thué quan

Theo Agromonitor, gia tri xuat khau ca tra 2025 dat 2.158 triéu USD (+8% YoY) véi tdng
san luong xudt khau dat 980 nghin tan (+5% YoY) trong khi gia ban dat trung binh 2,2
USD/kg (+3% YoY).

Vé ca cdu thi trudng, gia tri xuat khau 2025 tai cac thi trudng Trung Quéc/My/Brazil/EU dat

lan lugt 551/324/176/231 triéu USD véi muc tang lan lugt la 2%/-7%/34%/-1% YoY.

*  Sanlugng xudat khau 2025 chi bt pha manh mé tai Brazil v6i muc tang trudng 28%.
Nguac lai, nhu cau ti cac thi trudng Trung Quéc/My/EU sut giam lan luot -2%/-7%/-
2% YoY.

*  Gia ban ca tra trung binh 2025 ghi nhan tang trudng tai hau hét cac thi truéng Trung
Quéc/My/Brazil/EU lan lugt la 4%/0%/5%/1%.

| NGANH CATRA

Tang trudng YoY ctia gia tri xuat khau, san lugng va gia cia toan nganh ca trava

theo thi truéng chinh nam 2025
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RONCVIET@Y V61 SAN LUGNG CATRATIEU THU KHONG CONTANG MANHTUNUA CUGI 2025 | NGANH CATRA

San luong ca tra tai cac thi trudng chinh theo thang (nghin tan, trai) va ting truéng (%, phai)
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«  Giai doan tu thang 1/2019-11/2024, gia ban xuat khau tai My thudng c6 xu huéng bién ddng theo gia ca tra nguyén vat liéu. Tuy nhién, ké tir T11/2024, dién bién gia ban ca
tra tai My da khong theo xu hudng gia ca tra nguyén vat liéu khi gia ca tra nguyén liéu tang 4% MoM nhung gia ban giam nhe 5% MoM. Diéu nay dén tu viéc ANV chuyén
déi xuat khau ca tra tur thi trudng Trung Quéc sang My dan dén kha nang théa thuan gia ban tai My ctia VHC gap kho khan.

«  Lay k& 1172025, téng san lugng ca tra fillet cia VHC xuat khau sang My dat khodng 42,7 nghin tan, gidm 4,6 nghin tan YoY (-10% YoY). Trong khi d6, téng san lugng ca tra
fillet cia ANV tang 3,2 nghin tan, tang tur 3,9 nghin tan Ién 7,2 nghin tan (+272% YoY) nh& giad ban trung binh 1172025 clia ANV ré hon VHC khoang 6%.

Gia ca tra xuat khau toan nganh sang My (USD/kg, trai) ké tirthang 11/2024
da khéng con bién dong theo gia ca tra nguyén liéu (nghin déng/kg, phai)

Gia ban ca trafillet cia VHC va ANV tai My (USD/kg, trai) va tang trudéng (%, phai)
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RONGVETES) 1A BAN CATRA TAI CAC THITRUONG CHiNH TANG CHAM... | NGANH CA TRA

Gia ban ca tra tai cac thi truong chinh (USD/kg, trai) va tang trudng (%, phai)
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RONGVIETEY ...TRONG KHI GIA CA TRA NGUYEN LIEU TANG MANH THEO GIA CA GIONG... | NGANH CATRA

Gia ca nguyén liéu thang 12/2025 dat khoang 34 nghin dong/kg (+13% YoY) do gia ca giéng tdng manh trong khi chi phi thdc an 6n dinh.

»  Gia ca giébng thang 12/2025 dat khoang 77 nghin d6ng/30 con/kg (+84% YoY) do nguén cung thiéu hut vi thai tiét khong thuan Igi (mua nhiéu, lanh, gié bac) dan dén ca
giong chét nhiéu.

*  Giadthuc an thang 12/2025 duy tri 8 muic 12.800 dong/kg (-1% YoY) nh& gia ba dau tuong trung binh nam 2025 dat 286 USD/tan (-4% YoY).

Gia ca nguyén liéu (nghin déng, trai) Gia ca giéng (nghin déng/30con/kg)
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Gia ban thic an ca tra (nghin déng/kg, trai) va tang truéng (%, phai) Gia ba dau tuong (USD/tan, trai) va tang trudng (%, phai)
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RONG Y @ THI PHAN TIEU THU CA FILLET TAI THI TRUGNG MY TRONG NAM 2025 THAY DGl MANH | NGANH CA TRA

Thi phan san lugng tiéu thu tai My va gia ban trung binh

Tang truén Tang truén
2021 2022 2023 2024 2025 goz . 9 2024 2025 goz . 9
Ca hoi tuoi 23% 22% 27% 24% 24% 0,0% 13,56 12,06
Ca tradong lanh 13% 14% 10% 14% 13% -0,5% 2,89 2,96 2%
Ca r6 phi déng lanh 13% 12% 11% 12% 13% 0,7% 4,39 3,89
Ca héi dong lanh Atlantic 9% 10% 11% 9% 11% 1466 14,06 -4%
Ca tuyét déng lanh 6% 6% 6% 6% 5% 8,89 9,49
Ca hoi NSPF déng lanh 4% 5% 5% 5% 5% -0,3% 10,99 10,49 -5%
Ca hoi khac dong lanh 5% 4% 5% 5% 5% 0,5% 7,68 7,35 -4%
C4 bién dong lanh 3% 3% 3% 3% 4% 0,1% 1246 1313 5%
Ca r6 phi tuoi 3% 3% 3% 2% 2% -0,2% 7,95 7,29 -8%
Ca nuc cd neo déng lanh 3% 3% 2% 2% 1% _ 9,73 10,48 _
Téng san lugng nhap khau 827 913 802 804 826
YoY 10,48% -12,24% 0,24% 2,75%

Nguén: NOAA, CTCK Réng Viét

Thi phan tiéu thu ca cé su thay déi manh trong nam 2025
*  Trai ngugc véi du bao dau nam 2025 vé viéc thi phan ca ro phi sé giam dan do muc gia ca tra thap hon, thi phan ca tra lai gidm nhe trong 2025 do:
1. Nhu cau nhap khau tang manh & My d6i vai cé ré phi khi lo ngai thué quan tai Trung Quéc cao hon Viét Nam. Bén canh d6, viéc ANV day manh xuat khau cé ré phi
sang My cling gilp thi phan r6 phi nhap khiu tai My tang.
2. Thi phan nhap khau tai My c6 xu hudng tang & céc loai ca c6 gia ban trung binh 2025 sut gidm so véi cung ky cho thdy gia ban sut giam svck ciing la yéu té anh
hudng Ién nhap khau. Vi du nhu ca héi dong lanh va cé ré phi.



RONGVIET @) Ky VONG GIA BAN THUC AN 2026 GIAM THEO GIA BA AU TUGNG

Du bao xac suat hién tugng ENSO qua cac thang

| NGANH CATRA

Gia ban thiic an ca tra (nghin déng/kg, trai) va tang truéng (%, phai)
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Thai tiét thuan Igi véi xac suat pha trung tinh xay ra nhiéu gitp gia ca nguyén liéu giam nhe nho:

1. Giéthuic an gidam do gia ba dau tuang gidam nhe 4% YoY theo gia du phong trung binh clia cac té chuc tir Bloomberg.

2. Giaca giéng giam dan va chi con tang 10% YoY nh& ngudn cung ca giong cai thién.
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RONGVIETES) NHIN LAl NGANH TOM NAM 2025 | NGANH TOM

San luong (nghin tan, trai) va gia ban (USD/kg, phai) toan nganh tém theo nam

Mot nam duy tri tang truéng 450 14
Nam 2025, xuat khau tom cda Viét Nam dat 423 nghin tan, tri gia 4,498 ty USD, 400 -
tang 3% vé lugng va 18% vé kim ngach so véi cing ky nam trudc. 150
o Trong do6 tom thé dat 355 nghin tan (+4% YoY) vdi tri gia 2,14 ty USD 10

(+11% YoY) va tom su dat 38,35 nghin tan (tuong duang cung ky) véi 300

tri gia 447 triéu USD (+3% YoY). 250 8
MUic tang trudng toan nganh con dén ti cac loai tdom khac. Liy ké 1172025 cac loai
tém khac dat 49,06 nghin tan (+14%) va 1,01 ty USD (+74%) vGi tdm hum chiém 200 6
phan 16n trong nhém tém khac véi 25,67 nghin tan va 772,16 triéu USD, ghi nhan 150
muc tang trudng dét bién gap 2 lan ca vé lugng va kim ngach so véi cung ky nam 4
ngoai. 100
Téng san lugng tdm chan trang/tdém su thu hoach 1172025 dat lan lugt 929.4/270 50 ?
nghin tan, tang truéng lan lugt 7%/3.5%. . o

2018 2019 2020 2021 2022 2023 2024 2025
m Sn lugng Gié ban
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Tang truéng san luong xuat khau tém theo thi trudng cé su phan héa giira cac thi trudng va cac loai tém

| NGANH TOM

Vé tom thé, Illy ké 1172025, san lugng ghi nhan tang truéng tai EU/Nhat lan lugt 11,8%/5,79% trong khi sut giam svck tai My va Trung Quéc lan lugt 8,94%/2,18%. Gia tri xuat
khau 1172025 déu tang trudng tai cac thi trudng chinh. Gia tri xuat khau tai My/Trung Quoc/EU tang truéng lan lugt 6,3%/4,4%/17%.

Vé tom s, san lugng Iy ké 1172025 ghi nhan tang trudng tai Trung Qudc/Trung Bong lan lugt 11,24%/9% trong khi san lugng sut gidam svck tai cac thi trudng Nhat/My/EU
lan luot 8%/12/1%. Gia tri xuat khau Iy k& 1172025 cling ghi nhan sut giam svck tai Nhat/My lan lugt 2%/9% trong khi tang trudng tai Trung Quéc/Trung Déng/EU lan lugt
11%/12%/5%.

Tang trudng san lugng, gia ban va gia tri xuat khau toan thi trudng lily ké 1172025
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RONGVIET@Y GIA BAN XUAT KHAU CAC THI TRUGNG | NGANH TOM

Gia ban xuat khau (triéu USD, trai) theo thi truéng chinh ghi nhan tang truédng (%, phai) hau hét cac thang
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Nguén: AgroMonitor, CTCK Réng Viét

Gia ban xudt khau thi trudng Nhat va Anh theo thang trong nam 2025 duy tri tdng trudng & muc thap han 20%. Trong khi d6, thi trudng My tang trudng manh hon do anh
hudng cua thué déi ung.
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RONGVIETES) SAN LUGNG XUAT KHAU BIEN DONG MANH TAI THI TRUGNG MY | NGANH TOM

San lugng xuat khau (nghin tan, trai) va tang truéng (%, phai) theo thi truéng chinh
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Nguén: AgroMonitor, CTCK Réng Viét

San lugng xudt khau theo thang & thi trudng Nhat va Anh duy tri da tang trudng trong 1H2025 trong khi thi trudng My cé bién dong manh ké tir T5/2025 dén T9/2025 do anh
hudng béi bién déng thué quan

Kién tao tudng lai thinh vudng 18




RONGVIETE® NGANHTOM GAP SU CANH TRANH MANH ME V31 CAC CUONG QUGC | NGANHTOM

Cac cudng qudc xuat khau tdm ghinhan tang truéng vuot troi & My va Nhat

Ecuador: tong san lugng xuat khau 2025 dat 1.39 triéu tan (+15% YoY) va gid tri xuat khau dat 7,47 ty USD (+23% YoY). Trong dd,san lugng tat ca thi trudng chinh
My/Nhat/EU/Trung Quéc déu ghi nhan tang trudng vé san lugng lan lugt 26%/35%/23,47%/5%

An Pé: t6ng san lugng xuat khdu 1172025 dat 741 nghin tan (+10,66 YoY) va gid tri xuat khau Ity ké& 1172025 dat 5,27 ty USD (+17,35% YoY). Vé ca cau thl trudng, My/Trung
Quéc/Viét Nam chiém ty trong san lugng lan lugt 34%/19%/8,6%. Trong d6, san lugng tang trudng manh tap trung & Trung Quéc/Viét Nam/Bi/Phap véi muic tang trudng lan
lugt 10%/81%/65% trong khi thi trudng My gidm 6% YoY.

Indonesia: tong san lugng xuat khau 2025 dat 217 nghin tan (+1.66% YoY) va gia tri xuat khiu dat 1.861 triéu USD (+10,8% YoY). Trong dé,san lugng tang trudng tai hau hét
cac thi trudng trir My va Dai Loan v&i muc sut giam svck lan lugt 8%/3%. San lugng tai Nhat/Trung Quéc/Malaysia tang trudng svck lan luot 6%/23.8%/56%.

Thai Lan: tong san lugng xuat khau tém thé 2025 dat 30,2 nghin tan (-18 YoY) va gia tri xuat khau lay k& 10T2025 dat 9,7 triéu baht (-18,27% YoY). Trong do, san lugng tang
trudng tai Trung Qudc 11% trong khi sut giam svck tai thi truong chinh My/Nhat lan luot 7/26%.

Vé thi phan tai thi truéng My nam 2025

Viét Nam sut gidm & hau hét cac mang do gia ban cao hon hau hét cac déi tha Ecuador, An D6, Indonesia va chi thap hon Théi Lan do gia tdm thé nguyén liéu cao (slide ké

ti€p). Tuy nhién, mét sé doanh nghiép nhu FMC ¢6 Igi thé vé san pham tom GTGT ghi nhan su tang trudng 20% YoY.
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RONGVETES) TH| PHAN XUAT KHAU 2025 VIET NAM SUT GIAM NHE | NGANHTOM

2023 2024 2025 Tangtruéng2025 2023 2024 2025 Chénhléchgiaban Tangtrudnggiaban 2025

Thi phan Tém nuéc dm nudi bé dau déng lanh 45,9% 48,2% 49,7% 1,5%

INDIA 581% 582% 54,1% 74 72 68,35% 7,88%
ECUADOR 21,1% 21,7%  26,5% 70 710 11 66,97% 7,66%
INDONESIA 13,5% 11,4% 11,4% 0,0% 84 78 74,62% 8,82%
VIETNAM 49% 58%  46% 1,1% 12 100 114 14,65%
Tong thi phan 4 nuéc 97,6% 97,0% 96,6%

Thi phan Tém déng lanh ché bién khac 13,8% 14,0% 14,0% 0,0%

INDIA 41,7% 40,7% 48,5% 9,3 76,12% 4,23%
INDONESIA 26,8% 242% 20,1% 92 92 82,29% 8,63%
VIETNAM 214% 21,8% 18,1% 106 10,5 100,00% 15,51%
THAILAND 51%  67%  7,3% 0,6% 128 11,2 98,46% 6,78%
ECUADOR 32%  40%  3,8% -0,2% 90 88 96 79,45% 9,37%
T8ng thi phan 5 nudc 98%  97%  98%

Thi phan Tém tam bét déng lanh 7,6% 8,0% 7,4% -0,5%

INDONESIA 40,1% 41,3% 386% | 20% | 62 72,78% 1,41%
VIETNAM 21,7% 28,5% 29,8% 1,3% 87 86 100,00% -3,55%
THAILAND 20,6% 12,0% 13,0% 1,0% 106 99 101 121,97% 1,41%
ECUADOR 81% 65% 85% | 21% | 85 83 83 100,54% 0,01%
T8ng thi phén 4 nudc 90,4% 882% 89,9%

Téng san lugng nhap khau (nghin tan) 788 763 788

San lugng YoY -3% 3%

Nguén: NOAA, CTCK Réng Viét
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RONGVETES) DO GIA BAN TOM THE VIET NAM DUY TRi MU'C CAO HON CAC BOI THU CHINH | NGANH TOM

Gia tom thé nguyén liéu viét nam (USD/kg) van con cao hon cac di thi canh tranh
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.50

5.00

4.50

4.00 Thai Lan 3.72

3.50 Viét Nam 3.52
Trung Quoc 3.29

3.00 An Do 2.65

2.50 e

2 00 Ecuador 2 .45

1.50

1.00

1 2 3 # 5 6 F# 8 8101114211 2 3 4 56 6 ©# 8 95 10 11
2024 2025
- == An Do Ecuador - - - Indonesia === Thai Lan Trung Quéc - - = Viét Nam

Nguén: Agromonitor, CTCK Réng Viét

Gia ban xuat kh3u ctia viét nam van con cao han cac ddi thi canh tranh do gia tém thé nguyén liéu viét nam van con cao han cac doi tha canh tranh



RONGVIETES) SAN LUQNG NAM 2026 KY VONG DUY TRI TANG TRUONG | NGANH TOM

SECURITIES

Tang truédng nganh tom phan héa giita cac thi truong

*  Du bao nam 2026, san lugng xuat khau tdm tai cac thi trudng trong diém (My, EU, Nhat Ban) ghi nhan su phan hoa, véi muc tang svck udce dat lan lugt 1a -2%/
+5%/ +4%. Mac du téng nhu cau nhap khau tai cac khu vuc nay du kién tang nhe & muc 2%, dong luc tang trudng chinh ca Viét Nam van dén ti né luc chiém
thi phan tir cac d6i thi canh tranh nhuThai Lan va Indonesia.

*  Thitrudng My: Thi phan xuat khdu tém tai My ndm 2026 du kién giam do mang tom so ché sut giam manh khi mat Igi thé canh tranh vé thué so véi An Do. Muic
thué ctia An D6 tuong duong Viét Nam. Trong khi d6, mang tdm ché bién sau ky vong cai thién nhd chiém thi phan Thai Lan va Indonesia. Trong d6, thi phan
Thai Lan sut giam do Viét Nam ban ré hon va thi phan Indonesia sut giam do Indonesia bi nhiém phéng xa Cesium-137.

*  Thi truong EU: Toc d6 tang trudng cham hon muic 9% clia 972025 Téc do chiém linh thi phan tur cac déi thi Nam My (Venezuela va Argentina) c6 dau hiéu cham
lai khi tinh hinh an ninh tai cac quéc gia nay dan 6n dinh vao nam 2026. Nam 2025, xuat khau sang EU tiing tang dot bién 14% nhd tan dung su té liét san xuat
cla d6i thu (t6ng san luong xuat khau ctia Venezuela va Argentina sang EU gidm 50% trong 972025 do bat én chinh tri va dinh cdng nganh hang hai SOMU kéo
dai tai Argentina).

*  Thi truéng Nhat Ban du kién tang 5% va thap hon muic tang truéng 972025 tai 9% nhda tiép tuc chiém thi phan Thai Lan trong khi thi phan Argentina kho sut
gidm nhanh do tinh hinh an ninh én dinh. Viéc chiém thi phan Thai Lan nh& gia ban canh tranh trong khi sut gidm nhe do su 6n dinh chinh tri tir Argentina.

«  Nam 2025, san lugng xuat khau 10T2025 tang 7,3% nhd chiém thi phan ctia Thai Lan nhd canh tranh vé gid va su sut gidm nguén cung tom tir Argentina.

«  Thi phan xuat khau Viét Nam 1072025 dat 23%, tang nhe so véi muic 22,2% cung ky. Trong khi d6, thi phan Thai Lan sut giam ti 13,9% trong 10T2024 vé
13,4% trong 10T2025. San luong Argentina xuat khau qua Nhat giam 38% YoY, dat 8,2 nghin tan.
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RONGVIET BIEN LOI NHUAN GOP 2026 CAI THIEN NHO GIA BAN TOM NGUYEN LIEU GIAM | NGANH TOM

Bién gop nganh tém ky vong cdi thién 1% svck nh& gia tém nguyén liéu ky vong gidm vé muc trung binh 2021-2025 nho théi tiét thuan loi

e Gid ban tom thé va tdm su ky vong gidam dan vé muic trung binh 2021-2025, tuong duong gidam 3% YoY nha khi thai tiét thuan lgi hon trong ndm 2026 khi xac suat
pha trung tinh xay ra nhiéu hon va gia ba dau tuong giam 2% YoY.

«  Gia ban trung binh tom thé/tdm su 1172025 tang trudng 10%/9% YoY do G lut va thai tiét khéng thuan Igi (dudi 27 d6 C) da anh hudng Ién ngudn cung tom khi

dich bénh nhiéu.
Gia tom thé nguyén li¢u (nghin dong/kg) va ting trudng Gia tdm thé nguyén liéu (nghin déng/kg va tang truéng
[v)
150 30% 290 40%
25% 270
140 ’ 30%
250
20% 20%
230
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15% 210 . 10%
120 10% 190 0%
oo 170 10%
110 ’ 150 —
0% 130 -20%
100 110 -30%
-5% Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
90 -10% e 022 — (023
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s 2022 2023 2024 e 2025 == == Trung binh 2021-2025 YoY = == Trung binh 2021-2025 YoY

Nguén: AgroMonitor, CTCK Rong Viét
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RONGVIET < < A s . » »
secunies (88 SO SANH CACCONGTY TRONG NGANH (TTM) | NGANH THUY SAN

- — -
e Suﬁ't
cotuc | i 1di

tiénmat | . N
tidu (VND) 12 thang ky vqlng NN con ROE Forward
t6i 12 thang
tGi % Doanh th LNST-
: 2027F (PO hY chermo6
©O

FMC 2423 4.636 50.300 37.050 2.000 37,7 18,9 4,5 9,5 0,7 14 34,0 5592 8292 6.691 35933 51302 55.461 57 48,2
VHC 12.906 89.199 72.500 57.500 0 26,1 79,7 8,6 10,9 1,1 1,7 27,5 6.073 6.694 7.584 42574 51300 58.602 3,6 10,2
ANV 6.137 44.261 35.000 23.050 1.000 51,8 45,9 55 54,2 1,5 1,6 17,3 3748 4218 4954 13226 15332 19431 14,9 12,5
MPC(*) 6.297 2.240 n.a 15.700 n.a n.a 10,4 n.a n.a 1,3 1,3 -4,2 n.a n.a n.a n.a n.a n.a n.a n.a
IDI(*) 1.874 4.191 n.a 6.860 n.a n.a 48,3 n.a 26,1 0,5 0,8 3,8 470 n.a n.a 12.583 n.a n.a n.a n.a
CMX(¥) 623 906 n.a 6.110 n.a n.a 31,6 n.a 12,9 0,5 0,8 7,6 924 n.a n.a 12.517 n.a n.a n.a n.a
ACL(¥) 677 138 n.a 13.500 n.a n.a 374 n.a 32,1 0,8 09 4,6 766 n.a n.a 16.913 n.a n.a n.a n.a

Nguén: Bloomberg, CTCK Rong Viét. Da liéu duoc Idy tai ngdy 20/03/2026.

*PGi véi nhiing ¢6 phiéu trong danh muc khuyén nghi: ROE , ROA ,P/B dugc cap nhat cho KQ nam 2025, P/E forward duoc tinh du phéng dua trén du phéng LN 2026
Dai véi ¢6 phiéu dugc chiing téi theo d6i: két qua duoc cdp nhdt dua trén sé liéu 4 quy gan nhdt

N.R: Khéng ddnh gia

N.A: Khéng du phdng hodic khéng c6 dir liéu

LNST-CDCTM: Lgi nhudn sau thué ctia c6 déng cong ty me

Kién tao tuong lai thinh vudng 24




RONG VIET < < » »
ONGVIET PE, PB VA ROE (TTM) | NGANH THOY SAN

P/B

D

P/E

Nguén: Fiinpro, CTCK Réng Viét. Kich c& bong béng bdng véi ROE tuong tng. Gid c6 phiéu tai ngay /02/2026.



RONGVIET x = > PP A

SECURITIES (8 DANDAU THI TRUONG CA RO PHI VIET NAM HSX: ANV
MUA: +51% GHT: 25.400 GMT:35.000 THONGTIN CO PHIEU TAI CHINH 2025A  2026F  2027F
Higu sut sinh I5i tuong ddi 12thang _ ——— Nganh Thuc phdm va dé udng Doanh Ehu&(t)’/ dong) 6.952 7.985 8.511
220 - VN Indiex N V& héa(ty déna) 13 ST déng) 999 1.124 1.321
el e y aong """ ROA (%) 18,7 19,8 235
160~ Tai chinh lanh Tang trudng SLCPDLH (triéu CP) 266 ROE (%) 31 ,6 25,9 28,3
oo manh “° " KLBQ 3 thang (nghin CP) 1657 EPS (d6ng) 3.748 4218 4.954
128 ] GTGDBQ 3 thang (tj déng) a4 G'I:SS (do‘ng) | 13226 15332  19.431
o CO tuc tién mat (dong) 1.000 500 500

T T T T T T T T T T T 1 )Y H o
RERSRSIFRRRRE  qunuwm ongisthgy 1 NDTNN conlai (%) 459 p/E (x 69 5,5 47
S 3 S0 86 S8 &=« - o oo BQ gié 52 tuan (nghin d’6ng) 12,4-34,5 P/B(x) 1,9 1,5 1,2

LUAN PIEM PAU TU

Doanh thu 2026 tang truéng 17% YoY nho san lugng tiéu thu tang 9% & mang ca tra va 50% & mang ca r6 phi véi thi truéng da dang

* San lugng ca ré phi nam 2026 ky vong dat 15 nghin tan (+50% YoY) nha chiém dan thi phan Trung Qudc tai thi trudng My cling nhu tdng xuat khdu sang cac thi trudng khac nhu Nga. Trong
dé, thi phan san lugng r6 phi thi trudng My ky vong tang ti 7% [én 10% nhd dinh vi sdn phdm ré phi chat lugng cao (it mui tanh) hon Trung Quéc. San lugng mang cé tra fillet ky vong tang
9% YoY nh& da dang héa xuat khau sang cac thi trudng Brazil, Thai Lan, Nga, Mexico bén canh thi trudng My.

* V& cg cdu thi trudng ca tra nam 2025, thi trudng Thai Lan, My, Brazil, Nga, Mexico ting truéng lan lugt 31%/84%/127%/170%/428% vdi ty trong san lugng Thai Lan/My/Brazil dat
19%/16%/12%. Vé ca cau thj trudng ca r6 phi, thi trudng My/Brazil/Nga chiém lan lugt 78%/10%/8%.

Bién goép nam 2026 cai thién nh& thay ddi ty trong san pham va thi truéng

* Do san lugng xudt khdu ca r6 phi (bién gép cao han ca tra) ting nhanh hon san lugng cé tra nén bién gop téng cai thién nhe. Vé bién gdp cadc mang cé su phan hoa.

* Bién Igi nhuan gdp mang ca tra c6 su ci thién nhd gia ban trung binh (ASP) tang 8%. K&t qua nay dén ti né luc chuyén dich ca cdu khach hang, gidm ty trong tai phan khuc gia thap
(Trung Quéc) dé tap trung vao cac thi trudng co bién Igi nhuan cao hon nhu My va Brazil.

* Nguac lai, bién Igi nhuan mang cé r6 phi déi mat véi ap luc thu hep khi Igi thé thué quan véi Trung Quéoc khéng con. Mac du chi phi dau vao (gia nguyén liéu) giam 3% YoY nha gia
ba dau tuong ha nhiét (-4% YoY), nhung gia ban ra giam manh hon (-8% YoY, dat 5,2 USD/kg). Gia ban du kién giam dan vé 4 USD/kg nam 2027 tuang duong gia ban Trung Quéc
RUI RO POI VOI KHUYEN NGHI
* San lugng va giad ban ré phi sut giam do Trung Quéc chiém lai thi phan.
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RONGYRE TOM TAT DU PHONG HANG NAM CUA ANV HSX: ANV

9 2.

Tang truéng

2027F
Doanh thu thuan
4911 6.952 7.985 8.511 9.312 10.205 11.185 42% 15% 7% 9% 10% 10%
- Doanh thu ca tra 2.740 3.349 3.668 4,094 4567 5.091 5.659 22% 10% 12% 12% 11% 11%
San lugng cd tra (nghin tdn)
60 66 65 71 78 85 93 9% 0% 9% 9% 9% 9%
Gid bdn cd tra (USD/kg)
1,85 2,01 2,14 2,18 2,21 2,25 2,29 8% 7% 2% 2% 2% 2%
- Doanh thu ca ré phi 339 1.434 2.039 2.096 2.364 2.665 3.006 324% 42% 3% 13% 13% 13%
San lugng cd tiéu thu (nghin tén)
3.227 12.058 18.087 19.895 21.885 24.073 26.481 274% 50% 10% 10% 10% 10%
Gid bdn cd (USD/kg)
4,25 4,68 4,31 4,01 4,09 4,17 4,25 10% -8% -7% 2% 2% 2%
- Doanh thu khac (cha c4, phu phfim, C&G) 1.833 2.168 2.278 2.320 2.381 2.448 2.521 18% 5% 2% 3% 3% 3%
Lgi nhuan gép 561 1.623 1.953 2.240 2.460 2.740 3.057 189% 20% 15% 10% 11% 12%
+Catra 276 740 1.144 1.199 1.323 1.494 1.689 168% 55% 5% 10% 13% 13%
+Ca ro phi 35 537 707 597 677 768 870 1452% 32% -15% 13% 13% 13%
Bién gop cé tra 10% 19% 26% 25% 25% 26% 27% +851 bps +772bps  -123 bps +9bps +66 bps +73 bps
Bién gOp cé ro phi 10% 37% 35% 28% 29% 29% 29% | +2722 bps -279bps -616bps +15bps +15bps +15 bps
Chi phi BH&QLDN 366 451 519 596 698 816 895 23% 15% 15% 17% 17% 10%
Ty 1é BH&QLDN/doanh thu 7% 6% 7% 7% 8% 8% 8% -97 bps +2bps +50bps +50bps  +50 bps 0 bps
EBIT 182 1.167 1.421 1.637 1.755 1.916 2.153 541% 22% 15% 7% 9% 12%
Thu nhap tai chinh
(59) (18) (15) 15 20 25 (6) -70% -15% -201% 32% 27% -122%
Thu nhép khac (41) 2 6 6 6 6 6 -106% 161% 0% 0% 0% 0%
LNST 52 999 1.125 1.321 1419 1.551 1.716 1824% 13% 17% 7% 9% 11%
LNST CTM 48 999 1.125 1.321 1419 1.551 1.716 1990% 13% 17% 7% 9% 11%
Bién LNST CTM 1% 14% 14% 16% 15% 15% 15% | +1340 bps -29bps +144bps  -29 bps -3bps +14bps

Nguén: ANV, CTCK Réng Viét
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RONG VIET e & X &

SECURITIES DINH GIA CUA ANV HAP DAN TRONG NGAN HAN HSX: ANV
Gia muc tiéu udc tinh Gia ban ca tra va ca r6 phi theo thang ctia ANV (USD/kg, trai) va tang truéng
Phuong phap Gia Tot B . 7 100%

ia y trong Pdng gop 6 80%
Target P/E (8, A~
arget P/E (8,x) 33748 50% 16.900 5 ’>A< .
4 40%
F (WACC: 14%, EV/EBIDA: 6,
el BIA0 : 36.184  50% 18.100 / .
3 3%20 Y%
Gia muc tiéu 35.000 2 = e (0%
1 / -20%
0 7% -40%
cCcCOoO = >cs oa0hb >V cCOoO =S >cs o000 hb >V
2223528028 S£228352838288
Gia ban ca ro phi Gida ban ca tra

—2024 ——2025 YoY

Nguén: TCHQ, CTCK Réng Viét

Gia muc tiéu ctia ANV ky vong dat 35 nghin déng/cp theo kich ban gia ca r6 phi giam tur 4,68 USD/kg vé 4USD/kg nam 2027 (tuong duong gia xuat khiu cda
Trung Qudc), tuong duang giam lan lugt 8%/7% YoY trong nam 2026/2027. Tuy nhién, lgi nhuan c6 thé bién dong manh néu gia ca ré phi giam nhanh qua
cac thang. Gia trung binh ca r6 phi thang 12/2025 ctia ANV dat khodng 4,25/kg (-5% MoM).
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RONGVIET CHO POI NU HOANG QUAY TRO LAI HSX: VHC

SECURITIES ¥

MUA: +29% GTT:57.500 GMT:72.500 THONG TIN CO PHIEU TAI CHINH 2025A 2026F 2027F
Hiéu sust sinh 16 tuong d6i 12 théng RUi ro thap Nganh Thuc phdm va dé uéng Doanh thu (ty dong) 12.026 12458  13.127

160 - 5 A
N Index Vén héa (ty déng) 12.006 LNST (ty dong) 1.363 1.502 1.702
140 1 4 GMT T b o ) ROA (%) 10,6 10,9 13,5

ichin n ng truon ié

120 - Gmr e angnidng SLCPBLH (trieu CP) 224 ROE (%) 15,0 14,5 19,6
100 - A KLBQ 3 thang (nghin CP) 1.454 EPS (d6ng) 6.073 6.694 7.584
N W GTGDBQ 3 théng (ty déng) go GTSS(éng) 42.574 51300  58.602
NP CO tuc tién mat (dong) 2.000 2.000 2.000
60 Quan i 6t Pinh gié thip SH NDTNN con lai (%) 79,7 P/E () 9,2 86 76
SIB g FS=Ss3q BQ gia 52 tuan (nghin déng) 43,75-69,9 P/B (x) 1.3 1,1 1,0

LUAN PIEM PAU TU

Doanh thu tang truéng 6% YoY nhé& gia ban quy déi VND tang theo ty gia USD/VND trong khi san lugng én dinh

 Doanh thu tang nha ty gia USD/VND tang nhe 3% trong khi san lugng ca tra xuat khau tang nhe 2% YoY nhd thi trudng khac tang trudng bu dap cho thi phan sut gidam tai My. Thi phan san
lugng xudt khau 1172025 cta VHC da gidm vé muic 41% tir muc 45% trong 11T2024. Gia ban cac thi trudng sé duy tri tang truéng 2%/nam giai doan 2026-2030 theo muc tang lam phat,
ngoai tri thi trudng My 6n dinh trong nam 2026 do su canh tranh gitta cac doanh nghiép trong nudc.

 Cac mang doanh thu khac nhu Phu pham, SGC va C&G ky vong ti€p tuc tang trudng trong nam 2026 nhd tinh hinh kinh té cai thién.

Bién gop tang nhe nho chi phi nuéi giam

* Bién gdp cai thién tur 16,5% trong nam 2025 Ién 17,5% trong ndm 2026 nha gia thiic an ca tra giam theo gia ba dau tuong va gia ca nguyén liéu mua ngoai (chiém 30% ty |é ca tra nguyén
liéu ctia VHC) gidm nhe nh¢ thdi tiét thuan Igi va gia ban ca tra quy déi sang VND tang theo muc tang 3% tu ty gia USD/VND.

« Trong nam 2026, chiing t6i ky vong ty |é chi phi ban hang/doanh thu ctia VHC sé tang tur 4,7% nam 2025 [én 4,8% nam 2026 do cong ty can da dang thém nhiéu thi trudng cting nhu la gilt
thi phan tai My giam cham hang ty me ky vong dat 1.704 ty dong (+9% YoY).

RUI RO DOI VOI KHUYEN NGHI

* Nhu cau tiéu thu & thi trudng My thap hon du phéng clia chiing téi do kinh té cham hoi phuc va rai ro dia chinh tri khién lam phat tang cao.

» VHC tham gia mang kinh méi nhu ca r6 phi
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RONG YT & TOM TAT DY PHONG KQKD 5 NAM HSX: VHC

YoY

i: Ty déng 2025E 2025E 2027F 2028F
Doanh thu 12.587 12.074 12.507 13.179 13.868 14.592 15.284 -4% 4% 5% 5% 5% 5%

+Fillet d6ng lanh 7.040 6.393 6.566 6.891 7.218 7.559 7.897 -9% 3% 5% 5% 5% 4%
- San lugng (nghin tdn) 98 86 84 86 88 920 92 -13% -1% 2% 2% 2% 2%
- Gid bdn (USD/kg) 2,80 2,85 2,87 2,93 2,99 3,04 3,10 2% 1% 2% 2% 2% 2%
+Phu phdm 1.850 1.953 2.006 2.105 2.205 2.309 2.369 6% 3% 5% 5% 5% 3%
+C&G 774 780 861 927 998 1.074 1.156 1% 10% 8% 8% 8% 8%
+SGC 708 744 804 875 954 1.041 1.138 5% 8% 9% 9% 9% 9%
+Ca tra GTGT 146 135 139 143 148 152 157 -7% 3% 3% 3% 3% 3%
+Khac 2.069 2.069 2.132 2.238 2.345 2.456 2.568 0% 3% 5% 5% 5% 5%
Doanh thu thuan 12.535 12.026 12.458 13.127 13.813 14.534 15.224 -4% 4% 5% 5% 5% 5%
Lgi nhuan gop 1.891 1.983 2.182 2.430 2.654 2.844 3.095 5% 10% 11% 9% 7% 9%
Bién gop 15% 16% 18% 19% 19% 20% 20% |+140bps +103bps +99bps +70bps +36 bps 76 bps
- Bién gop ca tra & Khac 12% 14% 16% 17% 17% 18% 19% |+130bps +185bps +111bps  +80 bps 34 bps 80 bps
+ Gid ban sau ty gia (nghin VND/kg) 68,8 72,0 74,9 76,8 78,6 80,4 82,3 5% 4% 3% 2% 2% 2%
+ Gia vOn ca tra udc tinh (nghin VND/kg) 31 33 34 34 34 35 35 4% 3% 1% 1% 2% 1%
- Bién gop C&G 42% 40% 38% 38% 38% 38% 38% | -200 bps  -200 bps +0 bps +0 bps +0 bps +0 bps
- Bién gop SGC 26% 30% 27% 26% 26% 26% 26% | +369 bps -310 bps -33 bps -72bps  +16bps  +16 bps
Chi phi BH&QLDN 639 568 600 659 693 729 764 -11% 6% 10% 5% 5% 5%
Ty 1é BH&QLDN/doanh thu 5,1% 4,7% 4,8% 5,0% 5,0% 5,0% 5,0% -37bps  +10bps  +20bps +0 bps +0 bps +0 bps
EBITDA 1.583 1.870 2.043 2.297 2.550 2.766 3.042 18% 9% 12% 11% 8% 10%
Thu nhap tai chinh 355 310 364 364 373 403 477 -13% 17% 0% 2% 8% 18%
LNST 1.309 1.451 1.615 1.783 1.948 2.103 2.347 11% 11% 10% 9% 8% 12%
LNST CTM 1.234 1.363 1.502 1.702 1.865 2.019 2.264 10% 10% 13% 10% 8% 12%
Bién LNST CTM 10% 11% 12% 13% 13% 14% 15% | +149bps +73bps +91bps +53bps +39bps +98 bps

Nguén: CTCK Réng Viét
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RONGYRE TOM TAT DINH GIA C6 PHIEU HSX: VHC

San lugng xuat khau VHC tai cac thi truéng chinh

Muc luc Thi trudng 2026F 2028F 2029F
Téng san lugng VHC xuat khau 98 86 84 86 88 90 92 | -131%  -12%  23% 2,3% 2,3% 2,1%
Us 52,0 45,6 44,1 44,8 454 46,1 46,6 | -123%  -33%  1,5% 1,5% 1,5% 1,0%
. e EU 10,4 12,0 12,2 12,3 12,4 12,4 125 | 154%  1,6%  06% 0,6% 0,6% 0,6%
San lugng vao cdac thi phan
TQ 14,9 8,1 8,1 82 8,2 8,3 83 | -456%  05%  0,5% 0,5% 0,4% 0,6%
Khac
21,1 19,8 20,0 21,2 224 23,7 249 | -63%  12%  59% 5,7% 5,5% 5,3%
us 449%  422%  402%  402%  402%  402%  402% | -266bps -200bps  +0bps  +0bps  +0bps  +0bps
Thi phan san lugng fillet cha VHC/t8ng cé EU 12,0% 14,1% 14,2% 14,3% 14,4% 14,5% 14,6% |+217bps +10bps +10bps +10 bps +10 bps +10 bps
tra xuat khiu TQ
53%  29%  2,9%  29%  2,9% 2,9% 29% | -235bps  +0bps +0bps  +0bps  +0bps  +0bps
Khac 5% 4% 4% 4% 4% 5% 5% | -82bps +20bps +20bps +20bps  +20 bps 20 bps

Nguén: Agromonitor, TCHQ, CTCK Réng Viét

Tom tat dinh gia VHC

- SoTP Target P/E 66.783 50% 33.400
+ SGC 13,0 8.907
+ C&G 13,0 12.423
+ Catra 9,0 66.783
-5Y DCF (WACC: 14,6%; EV/EBITDA: 5x) 78.200 50% 39.100

Gia muc tiéu 72.500

Nguén: CTCK Réng Viét
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Dooanh thu ting truéng cham lai do chuyén dich thi truéng xuat khau

GMT: 50.300
Rui ro
thap
Tang
trudng
cao
Pinh gid
thap

RUI RO THUE QUAN PA GIAM MANH

THONG TIN CO PHIEU

Nganh Thuc pham va dé uéng
Von héa (ty dong) 2.423
SLCPDLH (triéu CP) 65
KLBQ 3 thang (nghin CP) 116
GTGDBQ 3 thang (ty dong) 5
SH NDTNN con lai (%) 18,9

BQ gia 52 tuan (nghin déng) 32,4-48,2

TAI CHINH

Doanh thu (ty dong)
LNST (ty dong)

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (d6ng)

Cé turc tién mat (d6ng)
P/E (x)

P/B (x)

2025A
8.185
366
8,5
16,2
5.592
35.933
2.000
6,3

1,0

« Doanh thu tdng nhe 6% YoY, nh& san lugng tém tiéu thu tdng 5% YoY chl yéu ti chiém thi phan doanh nghiép trong nuéc tai My va tang xuat khiu vao EU va Nhat Ban.
* Tai My, thué CBPG ky 19 clia FMC dat 4,58% va thap hon 2 doanh nghiép tom STAPIMEX va Thong Thuan dat 25,76%.
« San lugng tang trudng tai Nhat Ban va EU nha lugng khach hang trung thanh lau ndm va nhu cau tém tinh ché 6n dinh trong khi muic nén cao déi véi sdn pham tdm ché bién tai My sé anh

hudng lén tang trudng. Thi phan gia tri xuat khau tébm thé 1172025 ctia FMC tai My da tang ti [én 15% ti miic 10% trong 1172024 vdi gia tri xuat khiu dat 98 triéu USD (+53% YoY)

San lugng tdm tu nudi ting cao nh& thai tiét thuan Igi sé bién lgi nhuén

HSX: FMC
2026F 2027F
8.649 8.924
542 438
9,0 924
12,4 11,6
8.292 6.691
51302  55.461
2.000 2.000
4,5 55
0,7 0,7

(*) EPS da loai khoan thu nhap bat thudng tir hoan nhap thué CBPG trong 2026

* Bién gop mang tdém nam 2026 ky vong 6n dinh quanh muc 9,8% clia nam 2025 nh& gia ban gidm theo gia tdm nguyén liéu. Gia tdm nguyén liéu giam nhd san luogng tom tu nudi tang va gia
tdm nguyén liéu mua ngoai gidm nhe 3% nhd thai tiét thuan |gi (it mua, 10 so v6i nam 2025) va gia thiic an giam do gia néng san giam. Ty lé tu cht tdom nguyén liéu 6n dinh nhd san lugng
tém tu nudi tang theo san lugng xuat khau do doanh nghiép ky vong tém giéng mdi tir Hawaii sé giip nudi tdm ti 2 vu/nam Ién 2,5 vu/nam.

Pinh gia hap dan véi rii ro thué quan giam dan
LNST nam 2026 tang trudng manh 48% nhd hoan thué 150 ty thué CBPG POR 19 da trich trong nam 2025. Néu loai bo hoan nhap thué thi LNST tang truéng nhe tai 7%. Rai ro thué CBPG ky ké
ti€p giam dan khi FMC tré thanh bi don bat budc déi véi thué CBPG ky 20 nhg ding thi 3 trong doanh nghiép xuat khau tém sang My.
RUI RO POI VOI KHUYEN NGHI
* Thué tai My khéng tich cuc nhu ky vong. Nhu cau va gia ban tom khéng tot nhu du kién. Hiéu qua nudi tom thap hon du kién.
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RONGVIET TOM TAT DU PHONG HANG NAM CUA FMC HSX: FMC
Tém tat du phéng FMC

Tang truéng

2023A 2024A 2025E 2026F 2027F 2028F  2029F  2030F 2025 2026F 2027F 2028F 2029F  2030F
Doanh thu 5.087 6.913 8.185 | 8.649 8.838 9.118  9.274  9.417 18% 6% 2,2% 3,2% 1,7% 1,5%
-Tém 4928 6772 8064 | 8528 8716 8997 9.153 9.296 19% 6% 2% 3% 2% 2%
San lugng xuét khau (nghin tén) 17,3 22,2 24,5 26,0 26,4 27,0 27,4 27,8 11% 6% 1% 2% 2% 2%
Gia ban tom trung binh (USD/kg) 11,2 12,2 12,9 12,6 12,6 12,6 12,6 12,6 5% 21% 0,2% 0,3% -0,3% -0,5%
-Néng san 159 141 121 121 121 121 121 121 -14% 0% 0% 0% 0% 0%
Loinhudn gop 493 752 803 850 872 937 961 971 7% 6% 3% 7% 3% 1%
Bién gop 9,7%  10,9% 9,8% 9,8% 99%  10,3% 10,4% 103% | -106bps +2bps +3bps +41bps +9bps  -6bps
- Tém 9,1% 10,5% 9,3% 9,4% 9,5% 10,0% 10,1% 10,1% -115bps  +11 bps +7 bps +45bps +12bps -3 bps
- Néng san 27,7% 303%  427% | 377% 357% 337%  31,7%  29,7% | +1245bps -500bps -200bps -200bps -200bps -200 bps
Chi phi BH&QLDA/doanh thu 201 388 480 310 475 490 498 506 24% -35% 539% 3% 2% 2%
Ty lé chi phi BH&QLDA/doanh thu 39%  56%  59% | 54%  54%  54% 54% 54% | +25bps -50bps  +0bps +Obps +Obps  +0bps
LNSTCOM 276 306 366 542 467 485 508 518 20% 48% -14% 4% 5% 2%
Bién LNSTCOM 54%  4,4% 45% | 63%  53%  53% 5,5% 5,5% +5bps +180bps -99bps  +4bps +16bps  +2bps

Nguén: FMC, CTCK Réng Viét

Tém tat dinh gia FMC

Ty trong Binh gia (Pong/cé phiéu) Gia muc tiéu ctia FMC da loai bé khoan hoan thué 150 ty déong
trong LNST nam 2026.
Target P/E (8,0x) 50% 24.000
-5Y DCF (WACC: 14%, EV/EBITDA 4,9x) 50% 26.300
Gia muc tiéu 100% 50.300

Nguén: CTCK Réng Viét
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RONGVIET § TOM TAT DU PHONG KQKD THEO THI TRUONG HSX: FMC

Ty trong theo nam

Don vi: triéu USD 2025E 2027F 2029F 2027F 2028F 2029F
Tong san lugng xuat khau tém (nghin tan) 24,5 26,0 26,4 27,0 27,4 27,8
YoY 10,7% 5,9% 1,5% 2,4% 1,5% 1,5%
Téng kim ngach XK tém (triéu USD) 315 327 333 342 346 349
YoY 16,8% 3,7% 1,7% 2,7% 1,2% 1,1%
Gia ban tém (000vnd/kg) 329 328 331 333 334 334
YoY gia ban 7,6% -0,2% 0,7% 0,8% 0,2% 0,0%
Co cau xuat khau theo thi trudng
Gia tri xuat khau My 132 137 135 131 128 123 42% 42% 40% 38% 37% 35%
% tang gia tri 40% 4% -2% -2% -3% -4%
San luong (nghin tan) 9,7 10,6 10,4 10,2 10,0 9,7 40% 41% 40% 38% 36% 35%
% tdng san lugng 20% 9% -2% -2% -2% -3%
Gia ban (USD/kg) 13,6 12,9 12,9 12,9 12,8 12,7
% tdng gid 17% -5% 0% -1% -1% -1%
Gia tri xuat khau Chau Au 69 69 72 75 77 80 22% 21% 22% 22% 22% 23%
% tang gia tri -17% 0% 3% 4% 4% 4%
San luong (nghin tan) 5,0 5,0 5,2 5,3 5,5 5,7 20% 19% 20% 20% 20% 20%
% tdng san lugng -20% 1% 3% 3% 3% 3%
Gia ban (USD/kg) 13,9 13,8 13,8 13,9 14,1 14,2
% tdng gid 4% -1% 0% 1% 1% 1%
Gia tri xuat khau Nhat 63 64 65 70 70 70 20% 20% 20% 20% 20% 20%
% tang gia tri -17% 1% 2% 7% 0% 1%
San luong (nghin tan) 5,2 5,2 53 5,6 5,6 5,7 21% 20% 20% 21% 21% 21%
% tdng san lugng -21% 1% 1% 6% 1% 2%
Gia ban (USD/kg) 12,2 12,2 12,3 12,5 12,3 12,2
% tdng gid 5% 0% 1% 1% -1% -1%

Nguén: FMC, CTCK Réng Viét
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