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Lgi nhudn tdng 62% nhd chi phi nudi
ca thap va hoan nhap du phong

Nhu céu ca tra dn dinh & cac thi
trudng chinh, sut giam tai Trung
Quéc

Tri€n vong bat dinh, nhung van c¢é
tin hiéu tich cuc

Khuyén nghi: TRUNG LAP - Gid muc
tiéu 64,800 VND/cé phiéu
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cong ty co phan Vinh Hoan

Trién vong tai My tudi sang hon du kién

Chuyén vién phan tich Nguyén Ddc Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Doanh thu ca VHC di ngang so vdi cung ki, dat 3,044 ty VND nhung [gi nhuan lai
tang 62% YoY, dat 515 ty VND chu yéu dén tUf viéc bién gi nhudn mang ca tra cai
thién do chi phi thdc an chan nudi (TACN) thap va hoan nhap dy phong hang ton
kho. Doanh thu cac mang khac nhu Collagen & Gelatin va Sa Giang tang trddng
cham lai do nhu cdu yéu haon ti cac thi trugng xuat khiu chi luc

Thi trugng M va EU tiép tuc la cho thdy su 6n dinh véi san lugng tang [an lugt
trong 18%;/16% YoY trong quy 2-2025. Ngudc lai, nhu du kién, thi truGng Trung
Qudc tiép tuc ching kién su sut giam -36%YoY vé san lugng va -27% vé gia tri. Gia
ban chung ctia VHC giam gan 1% YoY do tac dong cta thué quan va doanh nghiép
chl dong giam gia dé thac day san lugng

Chiing téi du phdng san lugng ca tra xuat khiu ctia doanh nghiép ha nhiét lan lugt
giam 3% YoY trong 2025 nhung phuc hoi 3% trong 2026. Bién |gi nhuan cao hgn
gilp LNST clia cong ty me tang trudng lan lugt 9%/9% trong 2025/26. San lugng
ban hang tai My va EU tiép tuc [a ddng luc tang trudng chinh, tang trudng lan luct
dat 3%/5% trong 2026 v3i gia ban ki vong phuc hdi sau muc thap trong 2025

Ching t6i xac dinh gia hgp ly cho cé phiéu VHC trong 1 ndm tdi la 64,800 VND/co
phiéu, tudng dudng tiém nang tang gia la 0%. Vi vay, ching t6i duy tri khuyén nghi
TRUNG LAP d6i v3i cé phiéu VHC.

Dif liéu giao dich Bién ddng gia c6 phiéu
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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 triquy trinh

B Banh Phong

B San pham tif Gao

m Khac (bao gdm TACN)

khép kin tUf san xuat thic dn chan nuéi,
trang trai ca va ché bién xuit khau. Bén
canh phi & c& tra (chiém han 60% doanh
thu), Vinh Hoan con tan dung phu pham
trong ché bién ca dé san xuat cac san pham
phu (bdt va dau cd), Collagen & Gelatin.
Ngoai ra, cdng ty con md réng sang xuat
khdu mang banh phong tém va san pham ti
gao va ndng san nhg kinh nghiém kinh
doanh quéc té sén ¢

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Ki vong chuyé&n miic thué 20% sang cho ngudi tiéu dung tai My trong dai han, nhung canh tranh
trong ngén han khién doanh nghiép phai gidm gia ban

/,

Chi phi nudi ca du kién thap, hé trg bién Igi nhuin gdp duy tri 8 mdc 8n dinh quanh 15%-16%

Céc mang kinh doanh con lai tang trudng cham lai do nhu cau yéu trén toan cau

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay dai véi ky trudc Du phéng déng thuan* Chénh l&ch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 12,254 13,277 -1% 3% 12,800 13,708 -4% -3%
EBIT 1,350 1,570 4% 6% 1,387 1,704 -3% -8%
LNST cong ty me 1,338 1,465 9% 7% 1,314 1,606 2% -9%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
2 3 0, 0,
ik b tich cue 68,200 VND 1) Sé,n lLE_j)ng 2025/26 tanng/o/3 %
; : (Chiém thi phan t6t, nhu cau manh) 2) Gia ban 202526 dat 2.8/2.86
USD/kg
3)  Bién EBIT 2025/26 dat 11%/11.8%
Kich ban cd s (Gia muc tiéu) 64,800 VND . .,
Kich ban tich cuc:
1)  Sanlugng2025/26 tang 1%/4%
2) Gid ban 2025/26 dat 2.84/2.9
Gi4 hién tai 64,300 VND UsD/kg
3)  Bién EBIT 2025/26 dat 11.4%/12.4%
o 60,200 VND Kich ban tiéu cuc
Kich ban tiéu cuc o o < R s
v (Nhu cdu yéu, canh tranh gay gat) 1)  Sanlugng2025/26 giam -2%/0%

2) Gid ban 2025/26 dat 2.76/2.82
USD/kg
3)  Bién EBIT 2025/26 dat 10.4%/11%
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Hoat dong kinh doanh
Lgi nhudn sau thué tang 62% so vdi San lugng xuat khau udc tinh tang 12% trong 2Q2025 nha cac nha nhap khau
cung ki nhg bién Igi nhuén cao hon tang thu mua nham tranh thué€ quan cao tai My. BU lai, gid ban cé phan giam
va hoan nhap du phong nhe khién doanh thu ca tra khdng tang trudng nhiéu. Cac mang kinh doanh

khéac cling ha nhiét, cho thay nhu cau chdm lai do cac bat 6n gan day trén toan
cau. Trong nlia dau nam, ti gid USD/VND d3 tang khoang quanh mdic 3.5%, ho
trg doanh thu xudt khau cta VHC.

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) 2Q2024 2Q2025 +/-%YoY 1H2024 1H2025 +/-%YoY Chd thich
Doanh thu 3,196 3,192 0% 5,343 5,188 3%
Céfillet 1,724 1,785 4% 3,187 3,139 -2%  Doanh thu trong ki di ngang chti yéu dén tu thi

trudng MJ/Chau Au ghi nhan mic ting trudng [an
lUgt 10%/8%. Ngudc lai, p luc thué quan va nhu
cau yéu khién doanh thu tif Trung Quéc va thi
trudng khac giam lan lugt -38%/-7% YoY

Phu pham 449 449 0% 897 894 0%

Hang GTGT 38 36 -5% 70 63 -10%  Nhu cau yéu trudc nhiing bat 6n trén toan cau,

Collagen & Gelatin 219 236 8% 457 399 1305  KNi€n tdng trung doanh thu ghi nhan & mdc thap,
50 v@i ki vong & mUfc cao hai chif s6

Bénh phéng va san pham tlf gao 189 186 -2% 348 350 1%

Khéc 633 501 -21% 1,103 992 -10%

Ldi nhuan gép 469 633 35% 735 971 32%

Bién lgi nhuén gép 15% 20% 517bps 14% 19% 495bps  Bién gdp cai thién manh mé& do chi phi dau vao cta
thiic @n chan nudi ghi nhan & mic thap, déng thai
hoan nhép du phong

Thu nhép tai chinh 117 112 -4% 224 202 -10%

Chi phi tai chinh 57 5 -92% 91 62 -32%

SG&A 144 144 0% 276 267 -3%

SG&A/ doanh thu 4% 5% 1bps 5% 5% -2bps

L&i/ 16 tif hoat ddng kinh doanh 386 599 55% 593 846 43%

Lgi nhudn trudc thué 398 610 53% 614 864 41%  Ch( yéu nhd chi phi cd nguyén liéu thap haon do chi
phi san xuat thiic &n chan nudi thap

Lgi nhudn sau thué 340 539 59% 529 751 42%

LNST cong ty me 318 515 62% 488 708 45%

Bién LNST 10.0% 16.1% 617bps 9% 14% 452bps

Ngudn: Bao cao cdng ty, KBSV

Bang 2. Udc tinh san lugng ban hang tai cac thi trudng

Tan 2Q2024 2Q2025  +/-%YoY 1H2024 1H2025  +/-%YoY Chd thich

M 13,954 16,508 18% 24,445 25,051 2%  Chuyéu nhd cac doanh nghiép tang nhap trudc
thué quan.

Chéu Au (bao gdbm UK) 3,452 3,998 16% 7,274 8,251 13%  Caithién 2 chit s nhd han mUic danh b3t ¢4 hoang

gi tiép tuc gidm tai cac nudc Chau Au thic ddy nhu
cau thay thé cho mat hang ca thit tréng

Trung Quédc 3,357 2,163 -36% 6,949 4,680 -33%  Nén kinh té suy yéu va VHC danh mat thj phan vao
céc doanh nghiép khac

Khac 4,522 4,558 1% 8,711 7,799 -10%

Téng cong 25,285 27,228 8% 47,379 45,781 3%

Ngudn: KBSV tdng hgp va udc tinh
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Biéu dd 3. Gid ban trung binh cic thi trudng cia VHC Biéu d6 4. San lugng xuat kh3u cé tra cia VHC
s V[ Trung Quéc
(USD/KE) e CPAU A 3 5 .
o5 Chau Au (bao gom UK) Khac (Tan) mMy  mTrung Quéc Chau Au (bao gom UK)  m Khac
30,000 T
45 1+ 25,000
20,000
357 = 15,000
/\—'\ 10,000
25 + =
5,000
15 0
1022 2022 3022 4Q22 1023 2023 3023 4023 1024 2024 3024 4024 1025 2025 1Q22 2022 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Ngudn: KBSV téng hgp va tinh toan Ngudn: KBSV tong hgp va tinh toan
Biéu db 5. Hoan nhap du phong gitp bién gop clia VHC ting Biéu d6 6. Tudng quan gia cd mua ngoai va khoan hoan nhap/
manh trong 2Q25 (du phong) hang quy cua doanh nghiép
Hoan nhép/(dy phong) (Truc tréi) —@— Gia ca nguyén liéu (Truc phai)
Bién gop Bién gdp loai tr hoan nhap/du phong (Ty VND) (VND/kg)
300 T — 32,000
30% 200 4 + 31,000
25% 0 + 30,000
100 L
0% + 29,000
0 : 28,000
15% 5
100 4+ + 27,000
10% + 26,000
5% 200 1 + 25,000
1022 2Q22 3022 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 300 L 1 24000
PP PP PP P
R M SR S S S S L S
Ngudn: KBSV téng hgp va tinh toan Ngudn: KBSV tong hgp va tinh toan
Bi€u d6 7. Gia ca nguyén liéu mua ngoai c6 xu thé giam, c6 thé Biéu d6 8. Gia dau vao thic dn chan nudi so vdi 2024 & muic
khién VHC trich lap thém du phong trong vai quy tdi thap
(Nghin VND/kg) Gia co xu hudng giam do cac doanh (%) Gid bot dau nNanh —eem———Gig bot ca Gid cam noi dia
D - nghiép chl yéu bt cé tu nudi trong
a1 mua cao diém xuat khau 20% -+
15% —+
30 1
v 10% -+

29 + o, L /\
28 + 0% I I
27 + 5% T+ \/—

-10% —+

% & 10%
-15% +

5T 20% +

24 P S oy 506 L

1‘2‘3‘4‘5‘6‘7‘8‘9‘10‘11‘12 1‘2‘3‘4‘5‘6‘7‘8‘ 1‘2‘3‘4‘5‘6‘7‘8‘9‘10‘11‘12 1‘2‘3‘4‘5‘6‘7‘8
2024 2025 2024 2025
Ngudn: Wichart Ngudn: Wichart, Bloomberg
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Trién vong cac thi trudng kho
lu&ng, nhung van cé tin hiéu tich
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V&i mlic thué quan 20%, ching t6i ki vong doanh sé ctia VHC tai My chi giam
nhe -3% YoY trong 2025 va phuc héi 5% trong 2026. Diéu nay dén tu viéc déi

cuc thd canh tranh [8n nhat |a ca rd phi Trung Quéc du kién chiu mUc thué bé sung
30% trong tuf 2025 (chua bao gobm muc thué bé sung 24% dang dugc tam
hodn). Chlng t6i ki vong doanh nghiép s& tdn dung tét cd hdi dé tang thi phan
trong 2026 tai thi truGng M¥. Ngugc lai, canh tranh sé& trg nén khoc liét hon giiia
cac doanh nghiép ca tra Viét Nam khi c6 thém 6 doanh nghiép dugc hudng
thué xuat 0% tai My bao gom: TS Can Thd, TS Pai Thanh, Hai sdn Dong A, Hiing
C4 6, Nam Viét, va Thuy san NTSF. Ching tdi cho rang diéu nay sé& khién gia ban
trung binh ctia doanh nghiép tai My khé cai thién manh mé.
Tai thi trudng EU, chdng tdi ki vong san lugng xuat khiu cé tra clia VHC tiép tuc
tang lan lUgt 10%/5% trong 2H-2025/2026 nh& ngudn cung ca thit trdng han
ché do nhu han mic danh bat tai bién Barent du ki€n gidm 25% trong 2025.
Biéu d6 9. Gia trung binh cua phi l& nhip khau (chua bao gém Biéu d6 10. San ludng phi & cd nhdp kh3u vao My chia 2 loai ca
thué quan) vao My ctia 2 mat hang dién bién trai chiéu tdng manh trong 2 thang cudi trudc han trét thué quan
(UsD/kg) ChtravietNam Cé 6 phi Trung Quéc (T5n) M C3traViét Nam mmmm— C4 r6 phi Trung Quéc
36 - 20,000 T Trung Binh 2024- CatraVN e Trung binh 2024 - ca r6 phi TQ
34 +
32 1 15000 +
3.0 +
28 t 10,000
26 +
24T 5,000
22 +
2.0 t t t t t t t t t t t t t t t t {
1‘2‘3‘4‘5‘6‘7‘8‘9‘10‘11‘12 1‘2‘3‘4‘5‘6‘7 0
2024 2025
2024 2025
Ngudn: ITC Ngudn: ITC
Biéu d6 11. Thi phan nhap khau ca tai My theo quéc gia - Hs Biéu d6 12. Gia tri nhap khau ca phi € tai My - Hs code 0302
code 0302 dén 0304 (bao géom nhiéu loai ca va mat hang) dén 0304
(Triéu USD)
Brazil Trung QUOC e [ndonesia Vietnam
15% 1,200 +
13% +
1,100 +
10% -+
8% A 1,000 +
5% -
/W/\W 900
3% + w’\,
0% | I | | | I | | | | I | | | | | 800 11—+t
1‘2‘3‘4‘5‘6‘7‘8‘9‘10‘11‘12 1‘2‘3‘4‘5‘6‘7 1‘2‘3‘4‘5‘6‘7‘8‘9‘10‘11‘12 1‘2‘3‘4‘5‘6‘7
2024 2025 2024 2025
Ngudn: ITC Nguon: ITC
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Bi€u d6 13. Udc tinh thué nhap kh3u sd bd véi cac d6i thi chinh cho thiy Igi thé canh
tranh clia ca tra Viét Nam dugc cling c6

B Thué doiing  mThué khac Thué cho mat hang thy san
60% T
50% -+
40% +

30%

20%
"1 . .
0%

Viét Nam Trung Quéc Indonesia Brazil

Ngudn: KBSV téng hgp
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Bang 14. Du phéng KQKD 2025-2026
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Du phong KQKD va dinh gia

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chdi thich KBSV
Doanh thu 12,513 12,254 2% 13,277 8%
Phi & ca tra va GTGT 7,094 6,926 2% 7,452 8% san lugng va gid ban du béo nhu bang 15 va 16 dudi day
C&G UE 824 7% 1,012 23%  Kivong san lugng C&G trong 2025/26 ting 10%/15% Yo nh3 m&
rong day chuyén. Gid ban thap hon 2024 do nhu cdu yéu
Phu phém 1,850 1,812 -2% 1,838 1% Nhu ciu yéu han dy kién trong 2025 nhung phuc hoi tif 2026
Sa Giang 701 47 % 784 5% Dy kién ting trudng cham lai do nhu ciu y&u han dy kién
Khac (TACN va hoa qua) 2,069 1,941 -6% 2,192 13%  Ting trudng du kién giam tdc do nhu ciu y&u hon trén toan cau
Lgi nhuan gép 1,895 1,933 2% 2,204 14%
Bién lgi nhudn gop 15.1% 15.8% 63bps 16.6% 83bps  Ching t6i ki vong bién gdp cai thién tif 2026 do gia ban ting trd lai
tU sau khi giam nhe trong 2025
Thu nhép tai chinh 423 409 -3% 414 1%
Chi phi tai chinh 217 153 -29% 190 24%
SG&A 654 585 -11% 634 8%  Chiing ti ki vong SG&A/ doanh thu gidm tlf 5.1% trong 2024 xudng
5% trong 2025 nhd tiét giam chi phi phap ly va van chuyén
SG&A/ doanh thu 5.2% 4.8% -46bps 4.8% 0bps
Ldi nhudn trudc thué 1,485 1,615 9% 1,775 10%  Lginhuan téng chli yéu nhd chi phi nudi ca dy kién giam gidp bién
Igi nhu@n trang trai cao hon
Bién LNTT 11.9% 13.2% 132bps 13.4% 19bps
Lgi nhudn sau thué 1,303 1,413 8% 1,548 10%
LN sau thué cdng ty me 1,226 1,338 9% 1,465 9%
Bién LNST 9.8% 10.9% 112bps 11.0% 11bps
Ngudn: Bo cdo cdng ty, KBSV
Bang 15. DU phéng san lugng ban hang clia VHC
Tan 2024 2025F +/-%YoY 2026F +/-%YoY Chd thich KBSV
My 52,112 51,888 0% 53,445 3% Miic thué quan tét giip nhu cau 8n dinh trong 2025/2026
Chéu Au (bao gom UK) 14,743 16,467 12% 17,291 5% Tich cyc do han miic danh bt tai Bién Barent giam 25% YoY trong
2025
Trung Quéc 15,073 10,366 -31% 9,952 4% Giam 30% do canh tranh gay git véi cé rd phi ni dia
Khac 17,930 17,712 -1% 18,533 5% VHC da dang héa sang céc thi trudng khac nhu Brazil, Mexico va
Halal v8i nhu cau phuc hdi tif 2026
Téng cdng 99,859 96,434 -3% 99,220 3%
Ngudn: Bao cao cdng ty, KBSV
Bang 16. Dy phéng gia ban ctia VHC
Tan 2024 2025F +/-%YoY 2026F +/-%YoY Chdi thich KBSV
My 3.0 29 3% 29 2% Gi4 ban dy kién & miic thap trong 2025, trudc khi phuc hdi nhe
trong 2026 du dong luc khdng nhiéu
Chéu Au (bao gdbm UK) 35 33 -3% 34 2%
Trung Quéc 2.1 2.2 2% 2.2 2%
Khac 2.4 2.4 0% 2.5 2%
Téng cdng 2.8 2.8 0% 2.9 2%

Ngudn: Bdo cdo cdng ty, KBSV
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Khuyén nghi: TRUNG LAP - Gia muc

tiéu: 64,800 VND
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Ching t6i két hgp phudng phap chiét khau dong tién FCFF va phudng phap P/E
(1) Phudng phap FCFF vdi dinh gid moi c6 phan [a 69,500/cd phiéu, dya
trén bang dinh gia dudi day
(2) Phuong phap P/E vdi muc tiéu la 10 [an va EPS 1 nam tdi [a 6,000
VND/c6 phiéu, dinh gia moi c6 phan la 60,000/c6 phan , dua trén
Véi ti trong 2 phudng phap a 50/50, dinh gid hop ly [a 64,800 VND/ c& phan, cao
hon 0% so vdi thi gia.

Bi€u d6 17. M6 hinh chiét khau dong tién FCFF

FCFF 2H-2025 2026 2027 2028 2029 2030
LNST clia cOng ty me 631 1,465 1,497 1,523 1,555 1,599
Khién thué 23 49 51 52 54 56
Khau hao va Igi thé thudgng mai 275 570 604 616 642 518
Van luu dong 105 (476) (202) (216) (299) (317)
P3ututai san dai han (738) (700) (300) (300) (300) (300)
FCFF 295 208 1,650 1,675 1,652 1,556
Ngudn: KBSV

Biéu d6 18. Téng hdp gia dinh va dinh gia theo phudng phap FCFF

Gia dinh chinh Gia tri Chi tiéu Gia tri
Beta 1.2 Tong gia tri hién tai ciia dong tién 2025-2029 (Ty VND) 5,781
L&i suat phi rdiro 5% Gid tri hién tai clia gia tri cudi cung (Ty VND) 8,795
Phan bui rtii ro 8% Tong gia tri hién tai (Ty VND) 14,576
RN o
Chi phivén chi 14% Tién mit rong (Ty VND) 1,349
i o
Chi phi lai vay 3% C6 dong khdng kiém soét (Ty VND) 318
Tang trudng dai han 2% , R
Gia tri VCSH (ty VND) 15,607
WACC 13%
S8 lugng cé phiéu dang luu hanh (triéu c8 phi€u) 225
Gia tri VCSH/ 8 phiéu (VND) 69,503

Nguon: KBSV

Biéu d6 19. Pinh gia PB va tudng qua lgi nhudn trén vén chu (ROE) ctia VHC

PB Trung binh 5ndm -1Std

————— 2Std +1Std +2Std

Ngudn: Bloomberg, KBSV tdng hgp
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VHC - Bang tom tat KQKD & du phéng, 2024A-2026

KBSV

RESEARCH

Béo cdo K&t qua HDKD

Bang can déi ké toan

(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cdo chudn) (Bdo céo chuan)
Doanh sé thuan 10,033 12,513 12,254 13,277 TONG CONG TAISAN 11,727 12,060 13,357 15,015
Gia vén hang ban 8,540 10,618 10,321 11,073 Taisanngénhan 7,888 8,238 9,184 10,677
Lai gop 1,493 1,895 1,933 2,204 Tién va tudng dudng tién 233 570 1,147 1,570
Thu nhép tai chinh 377 423 409 414 Gid tri thuin dau tungan han 2,069 2,340 2,750 3,431
Chi phi tai chinh 229 217 153 190 Céckhoan phai thu 1,823 2,413 2,063 2,217
Trong dé: Chi phi ldi vay 133 73 59 57 Hang ton kho, rong 3,763 2,915 3,224 3,459
L&i/(18) tif cdng ty lién doanh (tif ndm 2015) 1 2 2 0 Taisan dai han 3,839 3,821 4,173 4,338
Chi phi ban hang 216 297 256 289 Phai thu dai han 3 2 2 2
Chi phi quan ly doanh nghiép 308 358 328 345 Taisancé dinh 3,383 3,415 3,609 3,766
L3i/(18) tir hoat ddng kinh doanh 1,118 1,450 1,606 1,794 Taisan dd dang dai han 160 109 267 275
Thu nhép khac 23 31 20 20 Dau tu dai han 67 69 69 69
Chi phi khéc 27 35 38 39 Lgi thé thuong mai 225 225 225 225
Thu nhéap khac, rong 27 35 38 39 NG PHAI TRA 3,351 3,240 3,223 3,444
L3i/(18) tir cong ty lién doanh 1 2 2 0 Ngngan han 3,233 3,184 3,167 3,388
L3i/(18) rong trudc thué 1,145 1,485 1,615 1,775 Phai tra ngudi ban 309 278 339 364
Chi phi thué thu nhap doanh nghiép 171 182 202 227 Ngudi mua tra tién trudc 16 37 37 37
L&i/(16) thuan sau thué 974 1,303 1,413 1,548 Vayngén han 2,157 2,217 2,214 2,375
Lgi ich ctia ¢8 dong thiéu s& 55 76 74 83 Ng dai han 119 56 56 56
Lgi nhudn clia C6 déng clia Cong ty me 919 1,226 1,338 1,465 Phai trd nha cung cdp dai han 8 19 19 19
Quy dau tu phat trién 0 31 31 31
Chi sé hoat dong Vay dai han 102 0 0 0
2024 2024 2025F 2026F VON CHU SGHTU 8,501 8994 10,273 11,675
Ty suat lgi nhudn gép 14.9% 15.1% 15.8% 16.6% Vén gép 1,870 2,245 2,245 2,245
Tysuat EBITDA 13.7% 13.6% 15.2% 16.1% Thang du'vén cd phan 264 264 264 264
TysuatEBIT 9.7% 9.9% 11.0% 11.8% L&i chua phan phéi 6,214 6,167 7,372 8,690
Ty sudt Igi nhudn trudc thué 11.4% 11.9% 13.2% 13.4% C6 phiéu quy 0 0 0 0
Ty suat |&i hoat dong KD 11.1% 11.6% 13.1% 13.5% Quy dau tu phat trién 0 0 0 0
Ty suat |gi nhudn thuan 9.2% 9.8% 10.9% 11.0% Lgi ich c8 dbng khong kiém soat 244 318 392 476
B3o cdo luu chuyéntiénté Chi sé chinh
(VND) 2024 2024 2025F 2026F (x, %, VND)
L&i trudc thué 1,145 1,485 1,615 1,775 Chi sé dinh gia
Khau hao TSCD 402 456 513 570 P/E 15.7 118 10.8 9.9
L5i/(18) tir hoat déng dau tu -165 -150 -409 414 P/E pha lodng 15.7 118 10.8 9.9
Chi phi l3i vay 133 73 59 57 P/B 17 17 15 13
L&i/(16) trudc nhitng thay dai von luu dong 1,516 1,865 1,778 1,988 P/S 14 12 12 11
(Tang)/giam cac khoan phai thu 719 -535 350 -155 P/Tangible Book 19 18 16 14
(T&ng)/giam hang tén kho -856 1,026 -309 235 P/Cash Flow -45.3 2.7 25.1 34.1
Tang/(giam) cac khodn phai tra -352 212 52 49 Gié tri doanh nghiép/EBITDA 122 9.8 124 10.6
(Téng)/giam chi phi tra trudc 19 9 5 12 Gié tri doanh nghiép/EBIT 17.2 134 124 10.6
Chiing khoan kinh doanh, chi phi |di vay, thuéva khac -499 -504 -396 -431 Hiéu qua quan ly
Luu chuyén tién té rong tif cdc hoat ddng san xuét kinh doanh 547 2,073 1,470 1,228 ROE% 12% 14% 14% 14%
Tién mua tai san c6 dinh va cac tai san dai han khac -677 -678 -830 -700 ROA% 8% 10% 10% 10%
Tién thu dugc tii thanh ly tai san cé dinh 4 2 0 0 ROIC% 19% 8% 9% 9%
Tién cho vay hodc mua cong cu ng -3,552 -4,171 -410 -680 C3u trdc tai 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 mat 0.1 0.2 0.4 0.5
Dau tuvao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn nhanh 0.7 0.9 1.2 15
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn hién thai 2.4 2.6 2.9 32
C3 tdc va tién i nhan dugc 140 115 409 414 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif hoat dong dau tu -793 -855 -831 -966 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢4 phiéu va vén gép 57 0 0 0 V6n vay ngén han/Vén CSH 0.4 0.4 0.3 0.3
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 V6n vay ngén han/Téng Taisan 0.2 0.2 0.2 0.2
Tién thu dugc cac khoan di vay 11,256 10,620 2,214 2,375 Cdng ng ngén han/Vén CSH 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -11,385 -10,602 2,277 2,214 Cdng ng ngén han/Téng Tai san 0.0 0.0 0.0 0.0
Cétlcdatra 0 -898 0 0 Téng céng ng/Vén CSH 0.0 0.0 0.0 0.0
Tién |&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.0 0.0 0.0 0.0
Luu chuyén tién té ti hoat ddng tai chinh 73 -880 -64 161 Chi sé hoat dong
Luu chuyén tién thuan trong ky -319 338 575 423 Hé s8 quay vong phai thu khach hang 6 6 7 7
Tién va tudng dudng tién dau ky 553 233 570 1,147 Hés6 quay vong HTK 2 4 3 3
Tién va tudng dudng tién cudi ky 233 570 1,147 1,570 Hé s8 quay vong phai tra nha cung cap 28 38 30 30
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Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
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Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H Chi Minh
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

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 danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y 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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