S

Shinhan

Securities

Thuy san (Nganh cé)
Tang truwong theo
chiéu sau

Thao Nguyén Trang Pham
& (84-28) 6299-8004 & (84-28)6299-7000
P< thao.np@shinhan.com B4 trang.pg@shinhan.com



Thuy san (nganh C4) — Tang truwdng theo chiéu sau

1. Tinh hinh xuat khau thuy san (nganh Ca) Viét Nam Q1/2026

Q1/2026, xuét khdu Ca Viét Nam ghi nhan nhitng két qua tich cuc: Ca tra tiép tuc
xu hudng tang vaéi lay k& xudt khdu dat 514 triéu USD (+ 17% YoY). Bong luc chu
yéu dén tu thi trudng Trung Qudc véi nhu cau ca phi & dong lanh gia tdng trong
dip Tét Nguyén dan. Trong khi d6, C4 r6 phi tang trudng manh mé vaéi lay k& xuat
kh&u Q1/2026 dat 35 triéu USD (+190% YoY) nh& viéc tan dung hiéu qua hon loi
thé thué€ sudt vu dai 0% tr Hiép dinh thuong mai ty do CPTPP, ddy manh xudt
kh&u vao thj trudng Brazil.

2. Trién vong nira cudi nam 2026 va co hoi

Trong bdi cdnh nhu cau tai cac thi truong xuét khdu chid luc con nhiéu bién dong
va ap luc canh tranh ngay cang gia tang, tang trudng xuét khdu sé phu thudc
nhiéu hon vao kha ndng m& rong thi phan tir cac déi thu thay vi su gia tang cla
téng cau thj truang. Chung toi cho rang, viéc tap trung nang cao “chét luong”, gié
tri trén ting don vi xudt khdu thay vi chay theo “san lugng” sé la hudng di then
chét, giup thay sén (nganh C4) Viét Nam duy tri da tang trudng bén vitng va cing
cd vi thé trén thj truong quéc té.

3. Co héi dau tu ¢ phiéu Thuy san (nganh Ca)
VHC, ANV
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Thuy san (nganh Ca)| Tinh hinh xuat khau Thuy san (nganh C4) Viét Nam Q1/2026

Xuat khau ca tra va ca ré phi ghi nhan nhirng két qua tich cuc

Xudt khau ca tra trong Q1/2026 Xudt khau ca ré phi trong Q1/2026
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Nguodn: Vasep, Shinhan Securities Vietnam Ngudn: Vasep, Shinhan Securities Vietnam

0 Mang C4 tra ghi nhan két qua tich cuc trong Q1/2026 vdi Lty k& xuét khdu dat 514 triéu USD (+17% YoY). Bong luc tadng trudng chi yéu dén tur
thi trudng Trung Quéc véi nhu cau cé phi & dong lanh gia téng trong dip Tét Nguyén dan. Tuy nhién, dién bién theo tirng thang cho thay da
tang trudng dang dan cham lai, trong khi tdm ly than trong van hién hitu tai nhidu thi truong khac, dac biét & My khi kim ngach xuét khau gidm
3.4% YoY.

0 Mang cé ro phi tang trudng manh mé vaéi lay ké xuét khdu Q1/2026 dat 35 triéu USD (+190% YoY), trong d6 thi trudng Brazil chiém dén 54%.
Két qua nay nhd c&c doanh nghiép Viét tan dung hiéu qua hon loi thé thué suét uu dai 0% tir Hiép dinh thuong mai tu do CPTPP, ddy manh
xudt kh&u vao thi truong tiém nang nay véi gia ban canh tranh va chét luong én dinh. Bong thdi, xuét khau sang thi trudng My cting ghi nhan
da tang trudng nhd hudng loi tir khodng tréng thi phan Trung Quéc dé lai.
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Thuy s&n (nganh Ca)|Trién vong 2H2026 va co hoi

Xuat khau thuay san (nganh Ca) — Tang trwdng theo chiéu sau

Kim ngach xudt khau thiay san Viét Nam Kim ngach xudt khau nganh Ca Viét Nam
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Nguon: VASEP, Shinhan Securities Vietnam Nguon: VASEP, Shinhan Securities Vietnam

0 Mac du d6i mét véi ap luc chi phi dau vao va méi trudng canh tranh xudt khdu ngay cang gay gat, nganh ca tra va cé ro phi Viét Nam van co
trién vong duy tri tang trudng trong nira cudi ndm 2026 nhd chién luoc dau tu theo chiéu sau, tap trung nang cao gié tri sdn phdm va tang
cudng lién két trong chudi sén xuét.

* Xuat khau Ca tra du kién tiép tuc céi thién véi mirc tang khodng 5% YoY — mitc tdng théan trong phan &nh &p luc ngudn cung nguyén
liéu thi€u hut, doi héi doanh nghiép can ddy manh ty trong hang ché bién cé gia tri cao, tang cudng lién két véi cac hd nudi nham 6n dinh gia
cagiong

* Xuat khau Ca r6 phi ky vong tang trudng khodng 30% YoY, nhd chuyén hoa co héi thanh tang trudng bén vitng théng qua phat trién cac
s&n pham ché bién sau déap img xu hudng tiéu dung tién lgi tai cac thi trudng lon va mé rong thi trudng xuét khau tiém nang.
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Thuy san (nganh Ca)|Trién vong 2H2026 va co hoi

Xuat khau ca tra — Tang ty trong ché bi€n sau

Quy mo thi trwrong hai sdn déng hop toan cau

Co cau mat hang xuat khau ca tra Viét Nam

(Ty USD)
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Nguon: Mordor Intelligence, Shinhan Securities Vietnam Nguon: Vasep, Shinhan Securities Vietnam

O Phan khuc phi lé dong lanh (HS03) van la tru cét xuat khau cia Viét Nam nhung téc do tang trudng dan cham lai do canh tranh
nguon cung tir Ecuador, Indonesia: Fillet c4 tra dong lanh hién chi€ém gan 98% co cau xuét khéu cé tra Viét Nam va van duy tri quy mo 1on.
Tuy nhién, t6c d6 tang trudng clia phan khic nay dugc du bao cham lai do ngudn cung dang dan trd nén doi dao khi Ecuador va Indonesia
lién tuc m& rong nang luc ché bién va ha gia xuét khau. Biéu nay khién &p luc canh tranh vé gia ban ngay cang gay gat, trong khi chi phi thirc
an dau vao dang tang cao; dan dén tinh trang bao mon bién loi nhuén ctia hd nudi va doanh nghiép ché bién.

Q Gia tang ty trong hang ché bién sau la giai phap thoat khéi vong xody canh tranh gia nha: (1) Cac sdn phdm ché bién sau thuong co gia
ban cao hon so véi sén phém fillet truyén théng, it phu thudc vao bién dong gia nguyén liéu dau vao nhd ham luong gid tri gia téng va su tién
oi; (2) Xu hudng tiéu dung hudng dén hai san ché bién sau khi quy mo thi truong hai sdn dong hop toan cau dugc du béo tang trudng & mic
CAGR 5.72% giai doan 2026-2031 nh& 6i séng d6 thi hod va nhu cau tién loi ngay cang cao tai cac thi trudng phét trién.
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Thuy san (nganh Ca)|Trién vong 2H2026 va co hoi

Xudt khau ca tra — Tang cuwong lién két doanh nghiép véi cac hé nudi nham 6n dinh gia
ca giong
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Ngudn: VASEP, Shinhan Securities Vietnam Nguodn: FRED, Shinhan Securities Vietnam

0 Mot nut that co cau dang lo ngai clia nganh cé tra Viét Nam trong thdi gian gan day do chinh la sy suy gidm dong thai vé dién tich uong nuoi
gidng va s8 luong co sd san xudt giong. Nguyén nhan dén tir: (1) Quy hoach lai viing nu6i nham kiém soét dich bénh; (2) Siét chat tiéu chuan ky
thuét khién cac co s& nho 1é khong du dieu kién budc phai rat Lui; (3) Tam ly than trong ctia ngudi nudi trudce ap luc chi phi va rti ro dich bénh
anh hudng dén ty |& vong nudi thanh cong,

0 Heé qua a tir cudi thang 7/2025, gia c& giéng tdng manh, déy chi phi dau vao ctia hd nudi tang cao. Bong thai, chi phi thirc &n tang do gia bét
cé va gia dau nanh neo & mrc cao. Trong b&i cAnh do6, gia ca thuong pham lai khdng téng tuong tmng khién ngudi nudi déi méat nguy ca thua (6.
Do véy, viéc tang cudng ki€ém soéat con gidng, théng nhét gitta doanh nghiép thu mua va ngu déan nuéi giéng la diéu can thiét.

0 Cac doanh nghiép ché bién — dac biét nhém c6 viing nudi tich hgp — nén uu tién chii dong héa chudi giéng thong qua dau tu hoac lién két
chién lugc véi cic co sd san xuét giong dat chuén, thay vi phu thudc vao thi trudng giao ngay vén bién déng cao. Song song dé, mé hinh cam
két gid mua thuong phdm dau ra két hop ho tro con giéng dau vao vira gitp 6n dinh chi phi nguyén liéu cho doanh nghiép, vira gidm thua 16
cho ngudi nudi, tr d6 duy tri dién tich tha nudi 6n dinh.
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Thuy san (nganh Ca)|Trién vong 2H2026 va co hoi

Xuat khau ca ré phi — Chuyén hoéa co hoi thanh tang trwdng bén virng

Kim ngach xuédt khau ca ré phi cia Viét Nam Ty trong nhap khau ca ré phi cia cac nwdc vao My
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Nguon: VASEP, AgroMonitor, Shinhan Securities Vietnam Nguon: NOAA, Shinhan Securities Vietnam

0 Khodng tréng thi phan tai My sau khi ca ré phi Trung Quéc va Brazil bi ap thué cao dang tao diéu kién thuan loi cho ca ré phi Viét Nam xam
nhap sau hon vao thi trudng l6n nay. Bieu nay dugc chimg minh bdi kim ngach xuét khau ca r6 phi cia Viét Nam Q1/2026 téng manh 150% so
véi cung ky nam trudc.

Q Tuy nhién, chiing t6i cho rang day méi chi la “co héi md ra” thay vi mét loi thé bén ving danh cho Viét Nam. Do thj trudng ca rd phi My hién co
su canh tranh rét lon tr cac qudc gia da xay dung nén tang nudi bai ban ttr sém nhu Columbia, Indonesia, hay Bai Loan. Trong khi do, Viét Nam
chua thuc su cé vi thé manh trong chudi cung tng cé r6 phi toan cau. Ty trong xuét khau ca ré phi vao My cuia Viét Nam van con kha nhd so véi
cac doi thu khac, chi mai tang tir 0% [én 6-7% trong nam 2025 va Q1/2026.

0 Do vay, kha nang tan dung triét dé khoang tréng thi truong va dat duoc mitc tang trudng bén ving trong dai han sé phu thudc nhiéu vao viéc
phét trién cac sn phdm ché bién sau dap Ung xu hudng tiéu dung tién loi tai c&c thi trudng l6n va ma rong thi trudng ngoadi My nham gidm phu
thudc.
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Thuy san (nganh Ca)|Trién vong 2H2026 va co hoi

Xuat khau ca ré phi — Phat trién cac san pham ché bién sau dap ng xu hudng tiéu dung tién loi

Co cdu san pham xuat khau ca ré phi vao My

(Triéu USD)
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Nguon: NOAA, Shinhan Securities Vietnam udc tinh

0 Xu huong tiéu dung san pham ca ré phi tién lgi, ché bién san tai My dang ngay cang trd nén phd bién. Theo khao sat ctia FMI — Hiép hdi cong
nghiép thuc phdm Hoa Ky, 59% t6ng sén lugng tiéu thu hai san tai My dén tir ndu tai nha, song ngudi tiéu dung khong tim ki€m nguyén liéu tho
ma uu tién c&c sén phdm da qua xt ly, tdm udp va dong goéi theo khdu phan san sang ché bién.

0 BE tan dung hiéu qué xu thé nay, doanh nghiép Viét can ddy manh viéc phét trién cac sdn phdm ché bién sau (fillet tdm udp dong lanh,
cé ro phi cat khuc sét san, cac dang meal kit tich hop gia vi theo khau vi timg thi trudng) dong thai nang cao nang luc R&D cong thirc, kiém soét
chét lugng, ddm bdo an toan thuc pham.

Q Viéc tham gia sau vao phan khic san pham ngach khong chi tao ra gia tri gia tang cao nhd dinh gia san phdm dua trén chat luong va mirc do
tién loi ma con tao rao c&n canh tranh thong qua nang luc phét trién cong thic, hé théng chimg nhan quéc té (ASC, Halal, BAP),...
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Thuy san (nganh Ca)|Trién vong 2H2026 va co hoi

Xuat khau ca ro6 phi — M& rong thi trwong xuat khau tiém nang

Gia tri xuat khau ca ro phi Viét Nam sang EU (ty USD) U'Sc tinh thi phan nhap khau ca ré phi caa EU 2025
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: EURMOFA, Shinhan Securities Vietnam

EU (& thi truong xudt khu cé rod phi tiém nang cho doanh nghiép cé ro phi Viét Nam nho:

- Nhu cdu ngay cang tang véi hai san giau protein va gia ca phai chang cung xu huéng ua chudng cac loai cé cé vi nhe thic déy tiéu thu manh
trén thi truong.

- Ngudn cung ca thit trang tu nhién nhu ca tuyét va ca minh thai — hai mat hang chiém ty trong lon trong r6 tiéu thu cua khéi bi siét chat han
ngach do cac quy dinh bao ton trr luong ty nhién. Biéu nay tao digu kién gia tang nhu cau ca ré phi — thudc cung loai céa thit trang, gia thanh
ré va ham luong protein cao.

- Uu dai thué tir hiép dinh EVFTA gitip doanh nghiép Viét nang cao sttc canh tranh vé gia.

Céc yéu t6 thuan loi trén da béat dau phan anh rd nét vao gia tri xuat khau thuc t&. Q1/2026 ghi nhan mtc tang dot bién +137% YoY. Bong luc chu

yéu dén tr nhu cau cé rd phi gia tang trong bdi canh ngudn cung ca thit trang truyén théng tiép tuc bi thu hep. Day la tin hiéu tich cyc cho thay

ca ro phi Viét Nam dang tan dung kha hiéu qua co héi tai EU va co tiém nang ma rong thi phan trong thoi gian tdi.

€9 Shinhan Securities Trién vong dau tu nita cudi nam 2026| 9



Thuy san (nganh Ca)|Trién vong 2H2026 va co hoi

Xuat khau ca ro6 phi — M& rong thi trwong xuat khau tiém nang

Gia tri xuat khau ca ro phi Viét Nam sang Mexico U'éc tinh thi phan nhap khau ca ré phi ciia Mexico 2025
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Nguon: Vasep, Shinhan Securities Vietnam Nguon: Trendeconomy, Shinhan Securities Vietnam

Mexico la mét trong nhiing thi trudng nhép khéu ca ro phi l6n nhét thé gidi nhung cling la thi trudng bién dong nhiéu do khi nhitng nha nhap
kh&u nudic nay kha than trong trudc bién dong kinh t€ va chi phi logistic trén toan cau. Biéu nay & nguyén nhan khién kim ngach nhap khdu cé ro
phi Viét Nam ctia Mexico trong 2025 giam 38% YOY.

Tuy nhién, chiing t6i van cho rang day van la thi trudng xuét khdu tiém nang cho xuét khau cé ré phi Viét Nam do:

- Nhu cau tiéu thu cao, vurot xa san lwgng trong nudc: Mac du san xuét ndi dia dang tang trudng do chinh phil Mexico thic déy nuéi cé ro
phi trong nudc nhung chiing t6i cho rang can thai gian dai dé san lugng cung Ung trong nudc dap ting du nhu cau. Do d6, Mexico van can nhap
kh&u cé ré phi tir cac nudc khéc dé dap img nhu cau. Va Viét Nam & mot trong nhimg nha cung g trién vong véi nhimg loi thé canh tranh 6n
vé chét lugng va ngudn cung 6n dinh.

- Uu dai thué quan: Trong khi d&i thii canh tranh 16n 1a Trung Quéc chiu mitc thué cao khi xuét khdu sang Mexico (khoang 16%), loi thé hudng
murc thué sudt uu dai 0% nha hiép dinh thuong mai CPTPP gitip cac doanh nghiép Viét nang cao tinh canh tranh vé gia va mé rong thi phan.
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Thuy san (nganh C4)| Co hoi dau tu c6 phiéu Thuy san (nganh Ca)

KQKD DN thuy san (nganh Ca) Q1/2026 — Khéi dau thuan lgi

K&t qua kinh doanh ctia mét s6 doanh nghiép 16n trong nganh thuy san (ca tra, ca ro phi)
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Nguodn: Fiinpro, Shinhan Securities Vietnam

0 Doanh nghiép xuét khéu c4 tra: Trong Q1/2026, nhém doanh nghiép cé tra ghi nhan murc tang trudng tich cuc so vai cung ky, song dong luc
tang trudng cé su phan hoa gitra cac doanh nghiép. Trong khi VHC ghi nhan da tang loi nhuan cht yéu duoc ho tro bdi khodn ¢6 tirc clia cong
ty con, loi nhuén c6t 16i téng khdng dén tir mang ca tra chil luc ma tr mdng bot ca va ma cé thi ANV tang trudng nhd xuét khdu manh cé tra va
ca ro phi sang Trung Quéc trong dip Tét nguyén dan.
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Thuy san (nganh C4)| Co hoi dau tu c6 phiéu Thuy san (nganh Ca)

Bang tong hop cong ty thuy san (nganh Ca) niém yét c6 vén hoéa vira va 6n

Théng tin chung Gia c6 phiéu Chi s6 tai chinh Két qua kinh doanh Pinh gia 26F
No Ma Nganh V6nhoa Thigia GI&MT (¥) Upside NPM ROA ROE T.TrgLNST T.TrgLNST
(tyVND) (VND) (VND) (%) | 2026F 2026F  2026F Q12026 L"('S,T\',ZSS)G’F 2026F Z’( )E '?)/(')3
® % Gyoy) (% YoV)
1 VHC Thuy san 12,190 57,800 69,400 20.1 12.0 9.9 12.6 379 1,523 1.1 1.7 1.4
2 ANV Thuay san 5,938 21,200 28,300 22.0 13.8 15.7 22.6 48.0 1,039 4.0 7.7 1.8
Téng 40.2 2,562 2.2
(*) Gia muc tiéu (gia tri hop ly) trong 12 thang t&i
Nguon: Fiinpro, Shinhan Securities Vietnam
DU liéu tai ngay 06/04/2026
12
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CTCP Vinh Hoan (HOSE: VHC)

Tan dung khoang tréng tai thi trwvong My

CTCP Vinh Hoan (HOSE: VHC) la doanh nghiép dan dau nganh xuét khau ca tra Viét Nam, chiém khodng 14% téng kim ngach xuét
kh&u ca tra ca nudc. VHC s& hitu chudi gia tri khép kin, quy mé s&n xuét l6n va dat chudn nhiéu tiéu chuén qudc té.

Gismuctieu(12 tha 69400VND oM s
lamucticu ang) ’ - Mang cé tra du kién tang trudng tich cuc trong bdi cadnh nhu cau tai thi trudng xuét kh&u cht lyc — My van & mirc cao nhd (1)
Gi4 hién tai (04/06/2026) 57,800 VND Hang ton kho & mic thap; (2) Tinh trang thi€u hut ngudn cung clia cac loai ca thit trdng tu nhién nhu ca minh thai, ca tuyét do
Sudtsinhloi (%) 201% catpglamﬂhan ngach danh bat sé thuc ddy nhu cau cé tra thay thé; (3) Gia ban dugc cing ¢ bdi tinh hinh gia ca giéng cao va san
pham chat lugng cao.
VNINDEX 1,832 s , “ L x S b % L s . .. A LAl am s s s s x
- Kha nang tu chi dugc ngudn cung ca gidng va thirc an cho ca gilp giam rui ro gia nguyén liéu dau vao tang cao khi gia ca giéng
HNXINDEX 305 TR A . R 2 47
) va thirc an trén thi trudng dang neo & dinh.

Vén hoa (ty VND) 12,106 £ e s 4 e (A > > 2 . S e

L - Co cédu doanh thu da dang gitp gilt vitng da tang trudng: Cac mang san pham phuy, Sa Giang, Collagen & Gellatin va Gia tri gia
SLeP lu.u har_'h (tr'?fjcp) 209 tdng du kién tang trudng 6n dinh nhd nhu cdu tiéu thu duy tri & mic tét. Bigu nay giup cling c6 da tang trudng doanh thu cua
Tudouglaod!chv(trleuCP) 109 VHC trong ntta cu6i nam 2026.
Sz_tua; C:O/ttlaz(VN?) - 6990050700 ey vong nita cudi ndm 2026:
KLGD binh quan S0 ngay (trieu CF) M8 Trong Q1/2026, VHC ghi nhan doanh thu dat 2,955 ty ddng (+12% YoY) va NPAT- Mi dat 266 ty dong (+38% YoY). Pong luc tang
GTGDbinh quan 90 ngay (ty VND) 54

trudng doanh thu dén tir gid ban bot c& va ma cé gia tang trong bdi canh gid nguyén vét liéu tdng cao do bién dong & Trung Bong.
Truong ThiLé Khanh 4237  LNST tang manh nhd loi nhuan tur ¢8 tirc ctia cong ty con, trong khi lgi nhuan c6t i gidm 31% mac du doanh thu tang do gia vén

C8donglon hang ban mang ca tra tang.

) Mitsubishi 680 Ky vong gitt 8n dinh bien loi nhuan nhd gia ban c4 tra tang: Gia ban ca tra du kién tang khi ngudn cung du kién chiu anh hueng tieu
Corporation cuc béi thoi tiét ELNino (thang 5-7/2026).
Biéndonggia 3T 6T 12T Mang cé tra du kién tiép tuc duy tri tang trudng tai thi truong My nhd tan dung khoang tréng tir ngudn cung cé thit tréng bi thiéu
Tuyetdsi (%) 68 03 34 hup hAé}ng. ton kho & nJUc Fhé"p véﬂgié l?én ’téng. Tai cac thi truong khac nhu Trung Quéc, EU,...du kién chju &p luc canh tranh bdi ca ro
phi néi dia Trung Qudc va cac déi thu khac.
So v6i VNIndex(%) 75 51 =327 Mang phu phém, Sa Giang va Gia tri gia tang ky vong tang trudng én dinh, dong gép khoadng 30% doanh thu, giup duy tri tang
trudng doanh thu va lgi nhuan cta VHC.
(VND) (') Reiiro: (1) Rao can thuong mai; (2) Canh tranh tir An Do, Bangladesh; (3) Bién d8i khi hau & dich bénh; (4) Chi phi logistics tang
20000 | [ Z‘;ZZ N&m 2023 2024 2025 2026F 2027F
70,000 - W Doanh thu thuan (ty VND) 10,033 12,513 12,021 13,261 12,293
00 | W 1% LN i HEKD (1 VND) 969 1,241 1,475 1,472 1,451
40,000 - LN\//'J ' 1200 | NST (ty VND) 974 1,303 1,507 1,523 1,351
o] 800 EPS(dong) 4,914 5,463 6,318 6,447 5,718
10,000 - 00 OPM(%) 9.7% 9.9% 12.3% 11.1% 11.8%
0+t 0 NPM (%) 9.7% 10.4% 12.5% 11.5% 11.0%
2S5 858%8%8 ¢ 3 ROE (%) 11.3% 17.1% 15.1% 14.0% 12.2%
VHC VN EQUITY VNI Index PIE(X) 13.7 12.3 10.6 10.4 1.7
PB(X) 1.5 1.8 1.6 1.5 1.4
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CTCP Nam Viét (HOSE:

F RANGAS

NAVICO
NAM VIET COR

Gia myctiéu (12 théng) 25,700VND
Gi4 hién tai (04/06/2026) 21,200VND
Sudtsinhldi (%) 22.0%
VNINDEX 1,832
HNXINDEX 305
Vén hoa (ty VND) 5,645
SLCP luu hanh (triéu CP) 266
Ty do giaodich (triéu CP) 90
52-tuan caofthdp (VND) 34,500/15,750
KLGD binh quan 90 ngay 120
(trieu CP) :
GTGDbinhquan 90 ngay (ty 19
VND)
CSdong DoanTéi 5506
(%) poanchiThanh 1109
Biéndonggia 3T 6T 12T
Tuyetdsi (%) -191 265 309
So v&i VNIndex(%) -19.8 -319 -5.2
(VND) (pts)
40,000 A [ 2,400
2,000
30,000 M
A‘ t' 1,600
20,000 /\M/] f\ 1,200
800
10,000 A
400
0 T T T T T T T T T T ~ 0
ANV VN EQUITY NI Index
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Mé rong thi phan tai My nho gia ban canh tranh

CTCP Nam Viét (HOSE: ANV) la doanh nghiép xuét khdu thtty sén hang dau Viet Nam, vai san phdm chui luc la c& tra. Sau khi mé& rong sang mang cé ro

phi ttr ndm 2014, ndm 2025 dénh déu giai doan but phéa clia mang nay, md ra tiém nang tang trudng méi trong tuong lai.

Quandiémdautr

- Ty cht ngudn nguyén liéu dau vao gitip hdp thu tron ven da tang clia gia ca tra: Nhd chudi san xuét khép kin tir con giéng viing nudi — san xuat
thitc &n va ché bién xuét khau, ANV khong chi kiém soat duoc chi phi dau vao ma con hudng loi khi gié ban c4 tra du kién téng trong thai gian toi.

- Xuétkhdu cé ré phi dy kién tang trudng khi (1) Tiép tuc tan dung khoang tréng ma Trung Qudc dé lai tai thi trudng My nhdm md rong thi phan;
(2) D&y manh xuét khdu cac san phdm cé ré phi ché bién sau, co gia tri gia tang cao.

- Md rong thi trudng xuét khau: ANV dang ma rong thi truong xuét khdu sang Brazil nhd vu dai mién thué tr Hiép dinh thuong mai song phuong
gitta Viet Nam — Brazil. Mac di canh tranh tai thi trudng nay kha gay gat do phai canh tranh véi ca rd phi néi dia va tir Trung Quéc nhung véi
dong luc tr nhu cau tiéu thu lon va san pham chét luong cao ctia ANV, chiing t6i ky vong thi trudng nay sé dem lai doanh thu cho cong ty trong
thdi gian toi.

Trién vong ntta cudi ndm 2026

Q1/2026, ANV ghi nhan doanh thu 1,841 ty dong (+66% YoY) va loi nhuan sau thué 195 ty dong (+48% YoY) — tang trudng manh mé nho:

(i) D&y manh xudt khéu ca tra sang My va Brazil khi tan dung khoang tréng thi phan tir Trung Qudc dé lai tai My va uu dai thué quan tir cac thoad

thuan thuong mai song phuong véi Brazil; (ii) Tang cudng xudt khau ca ro phi vao thi trudng My nha gid thanh canh tranh, sén phdm chét luong cac;

Chuing t6i du phong doanh thu va NPAT- Mi clia ANV trong nam 2026 [an luot dat 7,526 ty dong (+8.3% YoY) va 1,039 (+4.0% YoY), tang trudng dua

trén cac yéu to:

(1) Loithégiaban card phithdp nha chudisan xudt ca rd phi khép kin va nang luc cung g vuot tréi; gidp mé rong thi phan tai My va Brazil

(2) D&y manh xudt khau ca tra va ca rd phi vao thj trudng My nhd tan dung khoang tréng ma Trung Quéc dé lai do chiu murc thué nhap khéu cao va
ngudn cung ca thit tréng tu nhién bi thiéu hut.

(3) Marong thi truong xudt kh&u sang Brazil nhd tan dung g thé nhu cau 1on va uu dai thué sudt tir hiép dinh thuong mai CPTPP.

Ruiro: (1) Rao can thuong mai; (2) Bién dong gia nguyén liéu; (3) Quy dinh chét luong; (4) Chi phi logistics tang

N&m 2023 2024 2025 2026F 2027F
Doanh thu thuan (ty VND) 4,439 491 6,952 7,526 6,012
LN tr HDKD (ty VND) 183 19 1,150 1,264 920
LNST cong tyme (ty VND) 39 48 999 1,039 697
EPS (dong) 293 316 3,754 4,049 2,947
OPM (%) 4.1 24 16.5 16.8 153
NPM (%) 09 10 144 138 1.6
ROE (%) 14 17 316 226 129
PIE(X) 1049 62.6 6.9 83 14
PB(x) 15 19 19 20 1.7
Trién vong dau tu ntra cudi nam 2026| 14



Coéng b quan trong

IS T

: o~ X
MUA:Kha nang sinh itrong 12 thang tir15%rd Ién : TiCH CUIC: C3 phidu dutoc theo ddi co vin hda lennhét rong nganh duoc khuyénnghiMUA @ |ﬂ :
GI:Khanang sinh b trong 12 théng tir-15%dén 15% TRUNG LAP: C8 phiéuidugtctheo dsi covénhéa on nhat rong nganh duockhuyénnghi IO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: C8 phiéu dugtctheo i coven héalon hét rong nganh dugckhuyénnghi BAN

/ Thoéng bao tuéan thu

 Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két néi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gui téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

PN
)

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt
K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /

€9 Shinhan Securities




Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000

Trién vong dau tu ntra cudi nam 2026| 16



&

Shinhan

Securities



