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Trong 4Q2024, doanh thu thuan va LNST lan lugt dat 9,329 déng (+22% YoY) va
LNST dat 808 ty dong (-4.8% YoY), cht yéu nhg phuc héi san lugng hai chif s6 & hau
hét thi trudng va VHC hoan nhap lai chi phi du phong giam gia hang tén kho.

Ching t6i ki vong miic thué nhap khau vao My tang thém 10% mdi vao hang Trung
Qudc trong 2025 (tong cong la 20%) sé tac dong tich cuc dén nhu cau ca tra Viét
Nam. Trong b&i canh phong vé thugng mai toan cau tang cao, ching téi cho rang
xuat khdu cé tra sé& gili téc d6 tdng trudng nhe vé ca san lugng va gia ban, tdn dung
|gi thé thuc pham gia ré trong bdi canh ngudi tiéu dung toan cau that chit chi tiéu.

Chi phi thdc dn chan nudi 8 muc thap ki vong gitp cai thién bién gép va bién EBIT
khodng 170bps/180 bps. Bién Igi nhuan trang trai phuc héi s& gitp giam tinh trang
thi€u ca nguyén liéu trong giai doan sau ciia ndm 2025. Lgi nhudn ki vong dat 1,550
ty VND trong 2025, tang 26% YoY nhg gia ban va san lugng cai thién.

Ching t6i dua ra khuyén nghi MUA véi dinh gia muc tiéu cho ndm 2025 la 82,800
VND/c8 phiéu, tuong dugng tiém ndng tang gid la 16%. Nhiing rdi ro vé thuong mai
toan cau va chinh sach cat gidm nhan luc toan cau s& tac dong tiéu cuc lén thu
nhap ngudi tiéu dung la yéu té can theo d&i trong nam 2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty & CP ty do chuyén nhugn 35.2% (% M 3M 6M 12M
Gia muc tiéu VND82,800 chuyen nhidng 0 —

. GTGD TB 3 thang (ty VND/triéu USD) 192.9/7.7  Tuyét déi 3.5 -1.5 -4.1 9.1
Ting/giam (%) 15% S8 hifu nudc ngoai (%) 285%  Tudng dGi 04 72 56 15
Gid hién tai (28/02/2025) VND 71,900 C6 donglén Truong Thi L&

Gid muyc tiéu dong thuan VND 84,100 Khanh (42.3%)
Vén héa thi trudng
NN 16.0/0.64

(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia Gia (LHS)
FY-end 2023 2024 2025F 2026F TuGng quan Vnindex (RHS)
Doanh s6 thuan (ty VND) 10,033 12,535 13,791 14,471 (VND) (%)
LAi/(16) ti HDKD (ty VND) 1,118 1,461 1,844 2,041 100,000 30
Lgi nhuén cta CD congty me (ty VND) 919 1,234 1,550 1,714 £0.000 20
EPS (VND) 4,914 5,497 6,905 7,638 ’ 10
Téang trudng EPS (%) -54 12 26 11 60,000 o
P/E (x) 17.6 12.8 10.3 9.3
P/B (x 1.9 8.1 7.4 6.7 40,000 -10

/ ( 0) (v&h \,&w“ \Q’\? ,&'v“ o x’»“ WW“ (v&h \,}@“ \@w“ Q&‘ \@’\‘?
ROE (%) 11 14 17 17 Kt el R vl
Ty suat 8 tdc (%) 0 5.7 2.8 2.8

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu 2024 Hoat dong kinh doanh
Vinh Hoan la doanh nghiép dan dau nganh
mPhilécatra m San pham phu San pham GTGT H Collagen & Gelatin vé xuat khau ca tra vdi chudi gié tri quy trinh
B B4nh Phang mSanphimtiiGao  WKhéc (bao gom TACN) khép kin bao gom: San xuat thiic an chan

nudi, trang trai ty chd va ché bién xuat khau.
Bén canh fillet c4 tra (chiém hon 60% doanh
thu), Vinh Hoan con tan dung phu phdm
trong ché bién ca dé san xuat va kinh doanh
cac san pham phu (bdt va dau ca), Collagen
& Gelatin.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

C4 rd phi Trung Quéc du kién chiu thué bé sung 20% tai My. Xuat khau cé tra néi chung va Vinh
Hoan néi riéng dy kién hudng |gi tai thi trudng M§ (chiém 32% doanh thu Vinh Hoan trong 2024)

Chi phi 8n dinh ki vong gitip cai thién bién Igi nhuan. Chi phi nudi ca du kién ti€p tuc 6n dinh, gia
ban cai thién & hau hét thi trudng gitp Igi nhuén dy phdng tang lan lugt 26%/11% trong 2025/2026

Nhu cau thuc pham thiét yéu véi mic gia binh dan trén toan cau. Chién tranh thuong mai va bat én
dia chinh tri khién ngugi tiéu dung toan cau tht chat, tap trung tiéu thu san pham cé chi phi canh

tranh

Chi tiét & phan dudi ctia bao cdo

Chi tiét & phan dudi cta bao cdo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND)

Doanh thu
EBIT
LNST c6ng ty me

Du phdng ctia KBSV Thay déi véi ky trudc Du phdng d6ng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E
5% 4% 14,427 16,386 -4% -12%
1% 2% 1,555 1,927 5% -5%
18% 16% 1,570 1,916 -1% -11%

Nguon: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban cd s6:

Kich ban tich cuc

91,000 VND (Nhu cau XK tich cuc, gia TACN
duy tri thap)

1) Doanh thu tang 10% YoY
2) Bién gop dat 16.8%

Kich ban cd s (Gia muc tiéu)

82,800 VND (Nhu cdu XK &n dinh, gid TACN
duy tri thap)

Kich ban tich cuc:
1) Doanh thu tang 13 % YoY

2) Bién gop dat 17.8%

Gia hién tai

71,900 VND

Kich ban tiéu cuc

1) Doanh thu tang 3.8 % YoY

Kich ban tiéu cuc

62,300 VND (Nhu cau XK yéu va canh tranh
cao)

2) Bién gop dat 14%
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Lgi nhudn sau thué ting 505% nhd&
cai thién bién Igi nhudn va nhu cau
phuc héi

Bang 1. Cap nhat Két qua kinh doanh

HOAT DONG KINH DOANH

KBSV

RESEARCH

Trong quy 4-2024, doanh thu cta Vinh hoan di ngang so v8i 3Q nhung tang
34% so véi cling ki nhd su phuc hoéi an tugng tlif cac thi trudng trong diém . Bién
[gi nhuén gdp trong ki dat 17.9%, di ngang so v&i quy 3. Ca nam, bién Igi nhudn
gop dat 15.1%, tudng dudng muc du phdng cta ching t6i. NhG vay, LNST cai
dat 425 ty VND, tang 505%YoY.

(ty VND) Q4/2023 Q4/2024 +/-%YoY 2023 2024 +/-%YoY Chu thich
Doanh thu 2,390 3,277 37% 10,033 12,535 25%

Cafillet 1,209 1,850 53% 5,537 6,949 26%  Chu yéu nhd san lugng ban hang tang trudng manh
35% chli yéu nhd su phuc hoi & thj trudng My va cac
thi trudng mé& rdng khac nhu CTPP.

Phu pham 364 505 39% 1,669 1,850 11%

Hang GTGT 26 29 12% 128 145 13%

Collagen & Gelatin 214 142 -34% 720 773 7%

Bénh phong va san pham tif gao 150 185 23% 454 701 54%

Khéc 455 492 8% 1,457 2,069 42%  SaGiang thay d&i bao bi va tiép tuc day manh xuat
khau

Lgi nhudn gdp 243 578 137% 1,493 1,891 27%  Gia ban ca cao gilp thic ddy mang TACN
Bién lgi nhuén gép 10.2% 17.7% T44bps 14.9% 15.1% 21bps  Bién Igi nhudn gdp Q4 phuc hdi tucng dudng vdi
mdic 17.7% trong Quy 3 nh& hoan nhép chi phi dy
phong
Thu nhép tai chinh 80 148 85% 377 428 14%
Chi phi tai chinh 44 50 14% 229 222 -3%  Tigia USD/VND tang gilip cai thién |gi nhudn ti
chénh &ch ti gia
SG&A 155 202 30% 524 639 22%
L3i/ 16 ti hoat ddng kinh doanh 125 475 281% 1,118 1,461 31%  SG&Atdng22% chl yéu dén tif gid cudc van chuyén
tdng cao
Lgi nhuén trudc thué 136 481 254% 1,145 1,497 31%
Lgi nhudn sau thué 90 441 387% 974 1,311 35%
LNST cong ty me 70 425 505% 919 1,234 34%
Bién LNST 7% 10% 300bps 9% 10% 68bps
Ngudn: Bdo cdo cdng ty, KBSV
Biéu d6 2. Tang trudng doanh thu mang trong 2024 (%YoY) Biéu d6 3: Tang trudng cac thi trudng trong 2024 (%YoY))
120% — (Triéu USD) m2023 2024 e Tangtrudng
. 97% 23% )
100% + 200 19% R T 25%
80% A 160 + 20%
T+ 15%
60% - 120 1 10%
3%
40% | 20 . 2% + 5%
° T+ 0%
: T B
T =270
o | o [ ] | 1o
Fillet San Catra Collagen Banh San Khéc Téng Trung Quéc EU Khac
pham GTGT &Gelatin Phdng pham tif cdng
phu Gao
Ngudn: VHC, KBSV téng hgp Ngudn: VHC, KBSV téng hdp
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Theo udc tinh cua ching toi, san lugng xuat
ban ca tra (bao gom phi l&, ca nguyén con va
GTGT) toan cau cta Vinh Hoan tang trudng
manh 35% YoY, trong khi gia ban trung binh
udc gidam 17% do suc ép giam lam phat ti cac
nudGc phat trién (M§ va EU), chi phivan
chuyén container ting cao va tam ly tiéu
dung khéng kha quan tai Trung Qudc kéo
dai. Chiing tdi cho rang VHC cé thé sé tiép tuc
duy tri gia thap nham chiém thém thi phan
trong 2025.

Cé tra dang hudng di tif dién bién
thué quan

Bi€u d6 5. Ti lé nhap khau vao My

KBSV

RESEARCH

Bi€u d6 4. San lugng ban hang ca tra cia VHC

(Tan) m2022 m2023 2024 * Tang trudng 2024 %YoY

120,000 —+ _ 50%
¢ 1 59
100,000 —+ . 1w
* 1 359
80,000 + 35%
T+ 30%
60,000 + 1 250
* + 20%
40,000 + ‘ 1 e
4 0,
20,000 + 10%
m . | m 1

0 0%

My Trung Quéc EU Khéc Téng

Ngudn: KBSV téng hgp va udc tinh

Chinh pha My d3 ap thém 10% thué lén hang héa Trung Quéc tu thang
2/2025, va du kién ap thém 10% nifa trong tif thang 3/2025, cdng vdi muic
thué 25% hién c6 d&i vdi ca ré phi nhap khau ti Trung Qudc, sé lam tang gia
ban ca r6 phi trén thi truGng My. Diéu nay gilip ca tra Viét Nam cing c6 lgi thé
canh tranh va duy tri da tang trudng vé ca san lugng va gia tri trong thgi gian
t8i. Théng ké gan day cho thay san lugng nhap khau ca tra dd vugt qua ca ro
phi tai My trong 2 ndm lién ti€p (Bi€u db 5), nhg vao cac yéu té chinh nhu (1)
san lugng cé tra 8n dinh két hgp véi mic gia canh tranh; (2) cac quy dinh méi
trudng nghiém ngat tai Trung Quéc [am giam ngudn cung ca rd phi nguyén
liéu, dong thgi day gia dau vao tang cao.Theo sé liéu tir NOAA (2024), gid ca rd
phi nh3p khau tif Trung Qudc da tang trung binh 15% trong hai ndm qua
(Bi€u d6 6), trong khi gia ca tra Viét Nam duy tri m{c gia thap tif 4Q2023 dén
nay, dao ddng ti 2.5 dén 3 USD/kg tai thi trudng M (trung binh thap han 11%
so V@i rd phi tl Trung Qudc trong 2024).

Biéu d6 6: Thong ké nhap khau tai My

B Cé tra (bao gom céc quéc gia khéc)

120% +
100%
80%
60%
40%

20%

0%

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024

m Card phi Trung Quéc

2Q2024 3Q2024 4Q2024

m San lugng ca tra Viét Nam mmmm San lugng ca rd phi Trung Quéc

Gidcatra Gia card phi

(Nghin tén)
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40 +

15
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Ngudn: NFI, Umer Barry

Ngudn: NOAA
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Tam ly tiéu dung than trong tai cac
thi trudng l6n sé& lam tang tiéu thu

cac mat hang binh dan

Bi€u d6 7. Chi sé PMI tai My

KBSV
RESEARCH

Theo bdo cdo “Trién vong Toan cau 2025” clia Morgan Stanley, tiéu dung toan
cau trong ndm 2025 dudc du béo sé dién ra than trong trong bdi canh kinh té
bat &n, véi tdc d6 tang trudng cham han so véi ndm 2024. Cac yéu té nhu cang
thang thudng mai leo thang va qué trinh diéu chinh nhan luc toan cau dang tao
ap luc [én nén kinh té thé gigi.

- M§: Tiéu dung du kién tang trudng yéu trong ndm 2025, du dudc ho
trg bdi thu nhap thuc té cai thién (nhg lam phat giam). Tuy nhién, ap
lyc tu gid hang hda tang do cac chinh sach thué quan mdi c6 thé kim
hdm da tang. Chi sé PMI dich vu giam xuéng 49.7 cho thay dau hiéu
tiéu dung cham lai. Diém sang dang chd y [a doanh thu dich vu 3n
udng tai nha hang dat ky luc 98.6 ty USD trong thang 1/2025, tang
5.4% so véi cung ky nam trudc (theo Hiép hdi Nha hang My - NRA), du
doanh thu dich vu ngoai nha hang giam 1.9% Yoy.

- EU: Uy ban Chau Au (EC) du bdo thi trudng lao dong s& phuc hdi nhe,
vGi mic tang viéc lam 0.4% va ty lé that nghiép giam xuéng 5.9%. Lam
phat cling dudc ky vong giam tur 3.5% trong nam 2024 xuéng 2.4%
trong ndm 2025. Tiéu dung tai chau Au cé thé cai thién nhe nhd Ngan
hang Trung uong chau Au (ECB) ha [3i sudt chinh sdch xudng 2.9%
trong ndm 2025 (so v&i mic 3.15%-4.5% trong nam 2024).

- Trung Qudc: Nhu cau thuc pham thiét yéu du kién duy tri tang trudng,
nhung & mic thap hon so vGi ndm 2024 (10%). Theo McKinsey, ngugi
tiéu dung Trung Quéc ngay cang tap trung chi tiéu vao cac mat hang
thiét yéu, dong thgi giam chi tiéu xa xi va tang tiét kiém. Chi s6 niém
tin tiéu dung (CCI) va giao dich bat déng san van dang & muc thap ky
luc.

Tém lai, chdng téi tin rang nhu c3u tiéu thu cd tra s& duy tri da tang trudng
manh mé tai thi trudng My, &n dinh tai EU va kém kha quan & Trung Quéc. Hon
niia, gid ban canh tranh cling chat lugng san pham d& dugc kiém chiing sé cho
phép VHC da dang héa va md rong sang cac thi trudng trong khoi CPTPP va thi
trudng Halal. Du phong doanh thu ca tra xuat khau tai My/Trung Quéc/EU/
khac s& tang lan lugt 9%/1%/8%/7% so v4i nam 2024,

Biéu d6 8. Khao sat kinh té va viéc lam tai EU
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Ngudn: S&P Global

Nguén: European Commission
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Chi phi

tiép tuc dudgc cai thién, hé

trd bién @i nhuan

Biéu do

10. Gia nguyén liéu thic &n cho ca

Biéu d6 9. Tang tudng nganh ban lé Trung Quédc trong 2024

KBSV

RESEARCH

(%)

14.00% 12.3%
9.9%
10.00%
0y
6.00% 51%
3.2%
2.00% J -1.1% 0.3% L
||
-2.00%
Tang trudng ban Thyc pham M§ pham Quan do Db gia dung 0td

lé

Ngudn: Mckinsey, NBS

Ching ti duy tri quan diém rang nguyén liéu duing cho lam thiic dn chdn nudi (TACN)
sé& duy tri 8 mdic thap va di ngang so v3i 2024 nhd san lugng cay tréng chinh va bot ca
tiép tuc di ngang va on dinh gitp gid ban ti€p tuc gill 8 mdc thap trong thai gian gan day
(Theo USDA, B6 san xuat Peru). G chiéu ngudc lai, gia c nguyén liéu dang cé dau hiéu
tang tu muc trung binh 2024 [a 27 nghin/kg [én 31.5 nghin/kg (+17%) do tinh trang thiéu
ca dién ra trong khi xuat khau cai thién. Ching tdi du kién chi phi ca nguyén liéu cta
Vinh Hoan sé& tdng nhe trong 1H2025 trudc khi giam xudng do bién gi nhuén trang trai
cao hon sé tao dong luc cho ngudi nudi gia tang san lugng.

Biéu d6 11: Gia ban ca nguyén liéu va doanh thu ca tra
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Ngudn: FRED, Investing, Wichart

Ngudn: Wichart, VHC

Biéu d6 12. Chi sé van tai bién Baltic
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Ngudn: Investing
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Bang 13. Du phéng KQKD 2025-2026

KBSV

RESEARCH

DU PHONG KQKD VA BINH GIA

(ty VND)

Doanh thu

Catra

C&G

Phuy pham

Sa Giang

Khac (TACN va hoa qua)
Lgi nhuan gép

Bién lgi nhudn gép
Thu nhap tai chinh

Chi phi tai chinh
SG&A

SG&A/ doanh thu

Lgi nhuén trudc thué

Bién LNTT
Lgi nhudn sau thué
LN sau thué cdng ty me

Bién LNST

2024
12,535

7,094

773

1,850

701

2,069
1,891
15.1%

428
222
639

5.1%

1,497

11.9%
1,311
1,234

9.8%

2025F
13,791

7,711

857

2,115

841

2,266
2,320
16.8%

456
242
691

5.0%

1,875

13.6%
1,631
1,550

11.2%

+/-%YoY
10.0%

8.7%

10.9%

14.3%

20.0%

9.5%
22.7%

174bps

6.6%
9.1%
8.2%

-8bps
25.3%

166bps
24.5%
25.6%
140bps

2026F
14,471

7,951

1,035

2,181

2,337
2,557

17.7%

458
251
723

5.0%

2,074

14.3%
1,805
1,714

11.8%

+/-%YoY
4.9%

3.1%

20.8%

3.1%

15.0%

3.1%
10.2%
85bps

0.4%
4.0%
4.7%

-1bps
10.6%

T4bps
10.6%
10.6%
61bps

Chd thich KBSV

Dy phéng doanh thu cé tra va GTGT tang 8.7% trong 2024 nhd nhu
cu va gia ban trung binh phi & cai thién [an lugt 4% va 3.5%

Mang C&G ti€p tuc ting trudng san lugng nhd cng suat du kién ra
tdng gap dai tir 3,500 tdn/ndm lén 7,000 t&n/ndm trong giai doan
2025-2026. Tuy nhién, chiing t6i ki vong gia ban giam nhe do nén
kinh t& toan cau van con yéu.

Ki vong mang banh phong va san pham tif gao duy tri tdng trudng
cao (giam tlir 54% ctia 2024) sau khi cai ti€n bao bi va ddy manh xuat
kh&u nhd kinh nghiém vén cé ctia VHC.

Bién Igi nhudn gdp 2025 phuc hoi lén mic tuong duang giai doan
cudi2024

Chuing toi ki vong SG&A/ doanh thu giam tUf 5.1% trong 2024 xudng
5% trong 2025 nh& doanh thu tdng 9% va Vinh Hoan giam chi phi
phap ly sau khi dugc g& diéu tra chdng ban pha gia

Lgi nhuan tdng manh chd yéu dén tUf gid ban ca ndm cao, trong khi
chi phi nudi ca dy kién giam gidp bién Igi nhudn trang trai cao han

Ngudn: Bdo cdo cdng ty, KBSV tinh toan

Khuyén nghi: MUA - Gia muc tiéu:

82,800 VND

Do tinh chu ki trong xuat kh3u ca tra, ching téi dinh gia ¢ phiéu VHC bang
phuang phap PE v8i muc tiéu la 12 [an (tudng dudng vdi mic +1 d6 léch chuan
cta trung binh 5 nam qua kh() do cai thién tinh én dinh so vdi giai doan trudc
sau khi Vinh Hoan dugc dé bo quy dinh diéu tra vé chéng ban pha gia tai My.
Gia tri hgp li cho ndm 2025 la 82,800 VND, cao hdn 16% so vdi gid dong cufa
ngay 26/02/2024, vi vay ching tdi thay d6i khuyén nghi ti TRUNG LAP sang

MUA.
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Biéu db 14. Dién bién P/E Forward ctia VHC giai doan 2019-2024

VHC (FY1 P/E) Trung binh 5 ndm e +1 D |&ch chudn -1Dg l&ch chuan
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NN RN\ GNP NG NN G N SRR NI NGO I GGG\ NGING

Ngudn: Bloomberg, KBSV
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PHU LUC
VHC - Bang tém tat KQKD & du phéng, 2023A-2026
Bdo cdo Két qua HPKD Bang can déi ké toan
(TYyVND) 2023 2024 2025F 2026F (TYyVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Béo cdo chuan)
Doanh sé thuan 10,033 12,535 13,791 14,471 TONG CONG TAI SAN 11,727 12,070 13,354 14,736
Gia vén hang ban 8540 10,644 11,471 11,914 Taisanngénhan 7,888 8,241 9394 10,722
Lai gop 1,493 1,891 2,320 2,557 Tién va tudng duong tién 233 570 912 1,420
Thu nhap tai chinh 377 428 456 458 Gia tri thuan dau tu ngdn han 2,069 2,340 2,591 3,169
Chi phi tai chinh 229 222 242 251 Céc khoan phai thu 1,823 2,419 2,295 2,397
Trong dé: Chi phi ldi vay 133 73 I 81 Hang ton kho, rong 3,763 2,911 3,597 3,736
L&i/(16) tif cdng ty lién doanh (tf ndm 2015) 1 2 0 0 Taisandaihan 3,839 3,829 3,960 4,015
Chi phi ban hang 216 293 321 337 Phai thu dai han 3 3 3 3
Chi phi quan ly doanh nghiép 308 346 369 386 Taisan cd dinh 3,383 3,415 3,485 3,512
L&i/(16) tit hoat ddng kinh doanh 1,118 1,461 1,844 2,041 Taisan dd dang dai han 160 115 176 205
Thu nhap khac 50 67 58 63 Pau tudaihan 67 70 70 70
Chi phi khac 23 32 27 30 Ldi thé thuang mai 225 225 225 225
Thu nhap khéc, rong 23 32 27 30 NG PHAI TRA 3,351 3,247 3,468 3,631
L&i/(16) tif cdng ty lién doanh 1 2 0 0 Ngngdn han 3,233 3,193 3,415 3,578
L3&i/(16) rong trudc thué 1,145 1,497 1,875 2,074 Phai tra ngusi ban 309 212 313 325
Chi phi thuéthu nhap doanh nghiép 169 190 244 270 Ngudi mua tra tién trudc 16 36 36 36
L&i/(16) thuan sau thué 974 1,311 1,631 1,805 Vayngén han 2,157 2,277 2,454 2,549
Ldi ich ctia ¢6 déng thiéu s& 55 7 82 920 Ng dai han 119 54 54 54
Ldi nhuan clia C8 ddng ctia Cong ty me 919 1,234 1,550 1,714 Phai tra nha cung cap dai han 8 19 19 19
Quy dau tu phat trién 0 29 29 29
Chi sé hoat dong Vay dai han 102 0 0 0
2023 2024 2025F 2026F VON CHU SGHUU 8,501 9,002 10,029 11,214
Ty suat Idi nhuén gop 14.9% 15.1% 16.8% 17.7% Vén gop 1,870 2,245 2,244 2,244
Ty sudt EBITDA 13.7% 13.6% 15.5% 16.4% Théng du'vén ¢d phan 264 264 264 264
Tysudt EBIT 9.7% 10.0% 11.8% 12.7% L&i chua phan phai 6,213 6,175 7,121 8,215
Ty sudt Igi nhuén trudc thué 11.4% 11.9% 13.6% 14.3% C6 phiéu qu§ 0 0 0 0
Ty suat [&i hoat déng KD 11.1% 11.7% 13.4% 14.1% Quy dau tu phat trién 0 0 0 0
Ty suat |gi nhudn thuan 9.2% 9.8% 11.2% 11.8% Ldi ich ¢6 dong khdng kiém soat 244 319 400 490
Bao cdo luu chuyén tien t& Chi sé chinh
(VND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 1,145 1,497 1,875 2,074 Chisddinhgia
Kh&u hao TSCD 402 456 502 546 P/E 17.4 13.0 10.3 9.3
L3i/(16) tif hoat ddng dau tu -165 -154 -456 -458 P/E pha lodng 17.4 13.0 10.3 9.3
Chi phi ldi vay 133 73 9 81 P/B 19 18 17 15
L3i/(16) trudc nhiing thay d&i vén luu dong 1,516 1,872 1,999 2,242 P/S 16 13 1.2 11
(Tang)/giam cac khoan phai thu 719 -560 125 -103 P/Tangible Book 21 2.0 18 16
(Téng)/giam hang tén kho -856 1,027 -685 -139 P/Cash Flow -50.3 47.4 46.8 316
Tang/(giam) cac khoan phai tra -352 262 31 61 Gia tri doanh nghiép/EBITDA 117 9.3 7.5 6.7
(Tang)/giam chi phi tra trudc 19 13 13 7 Gié tri doanh nghiép/EBIT 16.5 127 9.8 8.7
Ching khoan kinh doanh, chi phi &i vay, thuéva khac -499 -502 478 -522 Hiéu qua quan ly
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 547 2,113 1,006 1,547 ROE% 12% 14% 17% 17%
Tién mua tai san c6 dinh va cac tai san dai han khac 677 -705 -598 -566 ROA% 8% 10% 12% 12%
Tién thu dudc tif thanh y tai san ¢d dinh 4 1 0 0 ROIC% 19% 8% 9% 11%
Tién cho vay hodc mua cdng cu ng -3,552 -4,171 -250 578 Cautrictai chinh
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 3,291 3,877 0 0 Ty sudt thanh todn tién mit 0.1 0.2 0.3 0.4
Dau tuvao cdc doanh nghiép khac 0 0 0 0 Ty suat thanh todn nhanh 0.7 0.9 1.0 13
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn hién thdi 24 2.6 2.8 3.0
C6 tlic va tién l&i nhan dugc 140 126 456 458 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Luu chuy@n tién té rong tif hoat dong dau tu -793 -863 -391 -685 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢g phiéu va vén gép 57 0 0 0 Vén vay ngdn han/Vén CSH 0.4 0.4 0.3 0.3
Chi tra cho viéc mua lai, tra lai cé phiéu 0 0 0 0 Vénvay ngén han/Téng Tai san 0.2 0.2 0.2 0.2
Tién thu dudc cac khodn di vay 11,256 10,802 2,454 2,549 Céng ng ngdn han/Vén CSH 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -11,385 -10,815 2,277 -2,454 Céng ng ngdn han/Téng Taisan 0.0 0.0 0.0 0.0
Cotlcdatra 0 -900 -449 -449 Téng cdng ng/Vén CSH 0.0 0.0 0.0 0.0
Tién l&i dd nhan 0 0 0 0 Téng cong ng/Téng Tai san 0.0 0.0 0.0 0.0
Luu chuyén tién té tif hoat dong tai chinh 73 912 272 354 Chi sé hoat dong
Luu chuyén tién thuan trong ky -319 338 342 508 Hé s quay vong phai thu khach hang 6 6 7 7
Tién va tudng dudng tien dau ky 553 233 570 912 Hés6 quay vong HTK 2 4 3 3
Tién va tudng ducng tién cudi ky 234 571 912 1,420 Hé s6 quay vong phai tra nha cung cap 28 39 37 37

Ngudn: VHC, KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Tich cyc: Trung l4p:

Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén ctia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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