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CONG TY CO PHAN VINH HOAN (HSX: VHCQ) _

GIU VUNG VI THE DPAU NGANH TAI THI TRUGNG MY (el g . [0) >9:500
. Gia muc tiéu (VND) 73.300

Chi tiéu (ti déng) Q2-FY25 Q1-FY24 +/-qoq Q2-FY24 +/-yoy C6 tuc tién mdt 12 thdng t6i: 2,000

Doanh thu thuan 3.192 2,648 21% 3.196 0% S

Loi nhuan sau thué 513 193 167% 317 62% Théng tin c6 phiéu

EBIT 499 174 186% 397 26% Nganh Thay san

Ty sut EBIT 16% 7% +905 bps 12% +321 bps Vdn héa (ty dong) 14.006

Nguén: VHC, CTCK Réng Viét SLCPDLH (triéu CP) 224

KLGD binh quan 3 thang

Q2-FY25: Xuat khau sang My tang truéng manh trugc bién déng thué quan (nghin cp) 1981

e Doanh thu Q2/2025 tuang duong cung ky, dat 3.194 ty dong do doanh thu mang ca Free Float (%) 78,69
trafillet tdng 5% YoY nhd& sdn lugng tang 6% YoY, gid ban gidm 1% YoY trong doanh G?‘? ca? nhéfsz tua? 74.100

2 ) ‘2 Gid thap nhat 52 tuan 43175
thu mang khac sut gidm manh 21%.

e Lginhuan sau thué cong ty me (LNST CTM) dat 499 ty dong (+57% YoY) do lgi nhuan eta — 1.
gop tang manh 33% nh& khodn hoan nhap 169 ty déng hang ton kho va gia thic an o Fvi(:z: H'e::;;
gidm 5% YoY trong khi cac khoan chi phi ban hang va quan ly khéng thay doi. Ting trudng EPS (%) 12 156

Trién vong Q3/2025: San lugng tiéu thu ky vong duy tri da tang truéng P/E 11,0 93

e Trong Q3/2025, chiing t6i udc tinh san lugng tiéu thu dat 28 nghin tan (+10% YoY) P/B 1.6 1.4
nhad My nhap khau lai cé tra thay ré phi va san luong cé fillet tich trit cia My chua du EV/EBITDA &l 74
cho ca nam. Trong 1H2025 do cé ré phi Trung Quéc du kién ap thué cao nén My tich ROE (%) 144 163
trit ca rd phinhiéu hon ca tra. Dién bién gia

e Gia ban ca tra Q3/2025 ky vong tang trudng 3% QoQ nhd nhu cau mua vu chinh &
céc thi trudng EU, My. Gia ban quy d6i VND con dugc hd trg bai ty gia USD/VND ky 100 6.000
vong tang khoang 3% YoY. 80 5.000

e Doanh thu tai chinh udc tinh tdng manh 100% YoY, dat 112 ty dong va tuong duong 60 M :,ggg
Q2/2025 khi khoan phai thu va khoan tién mat duy tri & muic cao kem ty gia USD/VND 40 2:000
tang 0,5% QoQ. 20 1.000

e Theo d6, doanh thu va LNST-CTM Q3/2025 uéc dat lan lugt 3.647 ty dong (+11% YoY) 0 0
va 453 ty déng (+41% YoY). Lly ké ca ndm 2025, doanh thu dat 13.538 ty déng (+8% A AR ST

O O O O O o o o o

YoY) va LNST CTM duy tri & miic 1.605 ty dong (+30% YoY).
Quan diém va khuyén nghi

Chung t6i diéu chinh giam nhe 4% doanh thu ndm 2025 tur 14.047 ty dong xudng 13.533 ty
déng do sy sut giam chd yéu tir mang khdc. Tuy nhién, ching téi gitr nguyén LNST CTM ndm

KLGD (nghin c8 - truc phai)

e Gia dONg clia (nghin VND - truc trai)

Cé dong I6n (%
2025 nhd doanh thu tai chinh cdi thién va gid bdn trung binh tdng nho ty gid USD/VND 2025 — 9 (%) YoED)
udc tdng 3% YoY so véi miic 2% uéc tinh truéc dé. EPS 2025 tuong ing la 7.176 déng. Cha tich HBQT '
2 9 e Khac 57,68
Trong ngdan han, rdi ro tur cdc chinh sdch thué quan da giam bét khi cdc murc thué déi ing da
Giéi han s hitu NDTNN con lai (%) 19,17

dugc xdc dinh ré rang, véi chi phi thué bé sung duoc chuyén sang ngudi tiéu dung. Déng thdi,
muc thué déi tng cao gidia cdc quéc gia tao co héi thic ddy téng truéng sdén luong, do chi phi Lé Ngoc Hién
tiéu dung tai thi trudng My tdng khién ngudi tiéu diing chuyén huéng sang cdc san phdm cd
nuéi gid thdp thay vi cd bién. Hon nia, cdc bién phdp thué quan nay khuyén khich doanh
nghiép ndng cao kha ndng thich ting bang cdch mé rong san lugng sang cdc thi trudng tiem hien.ln@vdsc.com.vn
ndng khdc.

(084) 028- 6299 2006 — Ext 1524

Do LNST CTM giai doan 2025-2029 khéng c6 su thay doi qud I6n trén 5% so véi bdo cdo ldn
ddu nén ching téi girnguyén gid muc tiéu tai 73.300 déng/cp. Chiing téi khuyén nghi MUA
déi véi cé phiéu VHC.
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Q2-FY25 tang truéng manh mé chi yéu nhé doanh nghiép day manh xuat khau sang thi trudng My

Doanh thu thuan Q2/2025 dat 3.194 ty déng, tuong duong cung ky vai doanh thu mang cé tra fillet tang 5% YoY nhd san lugng tang 6%
YoY, gia ban gidm 1% YoY trong doanh thu mang khac sut gidam manh 13%. Doanh thu mang khac sut gidm dén tir mang ca tra nguyén
liéu ban néi dia va doanh thu cho thué xudng giam.

Bién Igi nhuan gop trong quy 2/2025 dat 19,5%, tang dang ké so véi muic 15% trong quy 1/2025 va cai thién manh ti muc 13% trong quy
1/2024. Su cdi thién nay chi yéu nhd khodn hoan nhap du phong hang tén kho tri gia 169 ty dong, xuat phat tu thoi diém hach toan ké
toan khi gia ban quy déi theo VND tuang duang véi cling ky. Néu loai trit khodn hoan nhap, bién lgi nhuan gdp udc tinh dat 13,5%, chiu
ap luc tu gia ban ca tra xuat khiu trung binh gidm 1% so véi cung ky (YoY), trong khi gid ca nguyén liéu trung binh ting 14% YoY. Tuy
nhién, nha ty & tu chd cao va gia thuc an chan nuéi trung binh gidm khoang 5% YoY, céng ty da han ché dugc muic do suy giam bién Igi
nhuan gép so véi muc tang cla gid nguyén liéu

- Cac khodn muc khac khéng c6 nhiéu dét bién vai khoan chi phi tai chinh gidm 21% YoY nhd hoan nhap khoan 16 tir dau tu ¢d phiéu dat
14ty déng (-21% YoY) trong khi céc chi phi SG&A tuang duong cuing ky dat 146 ty dong. Tir do, LNST CTM dat 515 ty déng (+62% YoY)

- Lay k& 672025, doanh thu dat 5.841 ty dong (-3% YoY) va LNST CTM dat 692 ty dong (+42% YoY). Doanh thu 672025 giam nhe do doanh
thu mang C&G va san phadm GTGT déu gidm 13% YoY, trong khi mang ca tra fillet gidm nhe 2% YoY. Doanh thu tai thi trudng Trung Quéc
gidm manh 37% YoY, trong khi thi trudng My va EU tang trudng lan luot 4%/6%.

Cac khoan muc trong bang can déi ké toan quy 2/2025 cho thay thanh khoan doanh nghiép cao va6i khoan muc tién gap 10 lan so véi cling
ky va tuang duong quy trudc. Dong thdi, ng ngén han tiép tuc xu hudng gidm (-25% QoQ, -20% YoY). Cac chi sé hoat déng (vong quay
khoan phai thu, vong quay hang tén kho, vong quay khoan phai trd) duy tri su 6n dinh, khéng ghi nhan bién déng dang ké.

Bang 1: KQKD Q2-FY25 ciia VHC

Pon vi: Ty déng Q2-2025 Q2-2024 YoY Q1-2025 1H-2025 1H-2024
Doanh thu thuan 3.194 3.195 0% 2.648 21% 5.841 6.051 -3%
Doanh thu theo co ciu san pham
-Catra 1.785 1.724 4% 1.354 32% 3.139 3.187 -2%
-Catra GTGT 36 38 -5% 27 33% 63 72 -13%
+ San lugng cd tra (tdn) 25.311 22.352 13% 17.730 43% 43.041 44.712 -4%
+ Gid bdn trung binh (USD/kg) 2,82 2,87 -2% 3 -2% 2,85 2,81 2%
- Phu pham 449 449 0% 445 1% 894 897 0%
- C&G 236 219 8% 163 45% 399 457 -13%
- Sa Giang 186 189 -2% 164 13% 350 348 1%
- Khac 501 (21.779) -102% 491 2% 992 1.103 -10%
Doanh thu theo thi truong
Viét Nam 859 927 -7% 817 5% 1.676 1.734 -3%
My 1.153 1.049 10% 686 68% 1.839 1.772 4%
EU 579 537 8% 576 1% 1.155 1.090 6%
Trung Quéc 185 300 -38% 217 -15% 402 639 -37%
Khac 416 438 -5% 349 19% 765 827 -7%
Lgi nhuan gop 623 469 33% 337 85% 960 735 31%
+ Bién gop 20% 15% +484 bps 13% +677 bps 16% 12% +429 bps
Chi phi ban hang va quan ly doanh nghiép 144 144 0% 123 17% 269 276 -2%
+ Ty |é chi phi BH&QLDN/doanh thu 4,5% 4,5% +0 bps 5% -14 bps 4,6% 4,6% +5 bps
EBITDA 625 406 54% 299 109% 889 634 40%
EBIT 499 286 75% 174 186% 638 404 58%
Doanh thu tai chinh 112 117 -4% 90 25% 225 224 0%
Chi phitai chinh 14 18 -21% 17 -18% 31 36 -12%
Khau hao 126 120 5% 125 1% 238 222 7%
Thu nhap khac 1 12 -4% 7 68% 18 21 -14%
Lgi nhuan trudc thué 610 398 53% 254 140% 852 614 39%
Lgi nhudn sau thué cong ty me 515 318 62% 193 167% 692 488 42%
+ Bién LNST CTM 16% 10% +566 bps 7% +832 bps 12% 8% +378 bps

Nguén: VHC, CTCK Réng Viét
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Hinh 1: Gia ban (phai) va san lugng ca tiéu thu (trai)
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Nguén: VHC, CTCK Réng Viet

Hinh 3: Gia ban ca nguyén liéu (nghin déng/kg)
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Nguén: VHC, CTCK Réng Viét

Bang 2: Du phéng KQKD Q3/2025

Q3/2025F +/-YoY +/-QoQ

Pon vi: Ty déng

Doanh thu 3.647 11% 14%
Catrava catra GTGT 2.171 11% 19%
+San luong (tdn) 28.255 10% 12%
+Gid bdn (USD/kg) 3 -1% 3%
Phu phdm 449 0% 0%
C&G 236 8% 0%
Sa Giang 189 0% 2%
Khac 601 4% 20%
Loi nhuan gop 650 12% 3%

Hinh 2: ... san lugng mang ndng san (trai) cling tang truéng
manh mé
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Nguén: VHC, CTCK Réng Viét

Hinh 4: Gia thiic an (nghin déng/kg, trai) va tang truéng
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Nguén: VHC, CTCK Réng Viét

San lugng cdi thién nhd nhu cdu & My tédng tré lai sao khi tich tri trudc cd ré phi
trong 1H2025.

Gid bdn tdng nhe QoQ nhd mua 1€ hi cudi ndm & My, EU

Ky vong duy tri tuong duong quy trudc khi TH2025 gidm 13% YoY

Ky vong cai thién nhe nhd mang tréi cdy Thanh Ngoc

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Bién lgi nhuan goép tuong duong Q2/2025 khi gid ban tang nhe va trich lap

ié o 0, o
+ Bién gop 18% +19bps 200bps gidm gia hang ton kho khi gia ca nguyén liéu giam dan
Chi phi quan ly va ban hang 179 11% 24% Tang do chi phivan chuyén tang theo san lugng
+ Ty lé chi phi ban hang & o
QLDN/doanh thu 2% *0bps  40bps
EBIT 404 13% -19%
Thu nhap tai chinh 12 100% 0% '(I)'asrl/t_:jo gggng YoY nhung tuong duong QoQ do ty gid USD/VND udc tinh tdng
Chi phi tai chinh 16 -22% 14% Do khoan vay ngan han gidm 20% nén chi phi vay udc giam 22% YoY
LNTT 512 28% -16%
Lgiich c6 dong thiéu s6 33 62% 35%
LNST CBbM 453 41% -12%
+ Bién LNST CbM 12% +265 bps -366 bps

Nguén: VHC, CTCK Réng Viét
KQKD Q3/2025 cta VHC du kién cai thién nhd san lugng tang trudng trong khi gia ban duy tri 8n dinh so véi cung ky.

e Sanlugng tang nha thi trudng My khi téng san lugng ca nhap khau ctia My trong 1H2025 chitdng nhe 5% YoY cho thay san lugng
tich trir chua dd nhu cau tiéu thu (bang 3).

e  Gia ban theo USD ky vong tang nhe 3% QoQ nhgd mua |é hoi dén gan va nhu cau tich tri van con. Gia ban theo USD kho tang
truéng cao do gia ca tra nguyén liéu giam dan &p luc 1én da tang gia ban kém anh hudng ctia mdc thué doi ting co hiéu luc. Tuy
nhién, ty gid USD/VND udc tang 3% YoY sé giup gid ban theo VND tang nhe 2% YoY.

Bién gép Q3/2025 ky vong cai thién nhg gia ca nguyén liéu giam dan trong khi gia ban quy déi theo VND tang nhe 2% YoY. Cac khoan muc
thu nhap tai chinh ky vong tuong duong quy truéc nhung tang 100% YoY khi khodn phai thu va khoan tién gti nhan 1ai & muc cao. (Bang
4)

Bang 3: Thi phan san lugng ca fillet nhap khau tai My

Gia ban (USD/kg)

Gia ban trung binh Gia ban trung binh

Loai ca Fillet 2022 2023 2024 6T2024 6T2025 YoY

672024 672025

Ca hoi tuoi 23,45% 21,58% 26,77% 24,20% 25,3% 24,3% -1% 13,82 13,36 -3%
Cé tra/cé basa dong lanh 12,88% 14,11% 10,29% 13,96% 13,8% 13,6% 0% 2,78 2,90 5%
Ca r6 phidong lanh 13,12% 11,62% 11,49% 11,82% 10,2% 11,5% 1% 4,37 4,38 0%
Ca héi dong lanh 9,24% 973% 10,76%  9,11% 8,7% 10,5% 2% 14,76 14,32 -3%
Ca tuyét dong lanh 6,14% 6,25% 5,54% 6,05% 6,0% 5,1% -1% 8,46 9,70 15%
Ca ngu déng lanh 4,44% 5,24% 4,60% 5,37% 4,6% 5,4% 1% 11,24 10,68 -5%
Ca héi NSPF déng lanh 4,61% 4,31% 4,61% 4,94% 5,2% 5,1% 0% 7,69 7,85 2%
Ca bién déng lanh 2,93% 3,18% 3,28% 3,39% 3,7% 3,8% 0% 12,74 13,22 4%
Ca ro phituoi 2,76% 2,63% 2,86% 2,36% 2,6% 2,3% 0% 7,84 7,45 -5%
Tong san lugng nhap khau 827 913 802 804 388 409

YoY 6,27% 10,48% -12% 0% 5%

Nguén: NOAA, CTCK Réng Viét
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Bang 4: Cac khoan muc chinh anh huéng lén thu nhap tai chinh

Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025

Khoan phai thu 1.751 1.806 1.916 1.444 1.652 1.559 1.837 1.856 1.846 2.046
Tién gli nhan 1ai (1)+ (2) 2.023 1.840 1.873 2.164 2.290 2499 2717 2791 3.205 3.058
(1) Tién va tuong duong Tién 848 186 360 238 100 159 612 570 1.031 1.118
(2) Tién gi c6 ky han va trai phiéu 1.175 1.655 1.513 1.926 2.190 2.341 2.105 2.221 2.174 1.941
Lai chénh léch ty gid (10) 108 78 60 81 41 82 45 71 90
Lai tién gui 26 32 24 27 = 81 29 29 27 27

Nguén: VHC, CTCK Réng Viét
PINHGIA

Du phéng KQKD 2025 ¢6 su gidm nhe 4% doanh thu ndm 2025 ti 14.047 ty dong xudng 13.533 ty déng do su sut gidm chi yéu ti mang
khac. Tuy nhién, ching t6i gitrnguyén LNST CTM ndm 2025 nh& doanh thu tai chinh cdi thién va gid ban trung binh tang nha ty gid USD/VND
2025 udc tang 3% YoY so va&i muc 2% udc tinh trudc dé.
Do LNST CTM ctia VHC giai doan 2025-2029 khéng c6 nhiéu su thay d6i nén ching t6i gilr nguyén gia muc tiéu tai 73.300 déng/cp nhu
béo cao lan dau vao thang 11/2024.

PHU LUC

Bang 5: Két qua kinh doanh Q2/2025

(Ty déng) Q2-FY25 Q1-FY25 +/-(qoq) Q2-FY24 +/- (yoy)
Doanh thu 3.192 2.648 21% 3.196 0%
Loi nhuan gop 633 337 88% 469 35%
Chi phi ban hang va quan ly 144 123 17% 144 0%
EBITDA 625 299 109% 406 54%
EBIT 499 174 186% 286 75%
Doanh thu tai chinh 112 920 25% 117 -4%
Chi phitai chinh 14 17 -18% 18 -21%
Khau hao 126 125 1% 120 5%
Thu nhap khac 11,40 6,77 68% 12 -4%
Lgi nhuan trudc thué 610 254 140% 398 53%
Lgi nhuan sau thué cong ty me 515 193 167% 318 62%

Nguén:VHC, CTCK Réng Viét

Bang 6: Phan tich HDKD Q2/2025

Chi tiéu Q2-FY25 Q1-FY24 +/- (qoq) Q2-FY24 +/- (yoy)
Chi tiéu sinh loi

TS Igi nhuan gép 20% 13% +710 bps 15% -193 bps
EBITDA/Doanh thu 20% 11% +827 bps 13% -140 bps
EBIT/Doanh thu 16% 7% +905 bps 9% -236 bps
TS Igi nhuan rong 16% 7% +883 bps 10% -266 bps
Hiéu qua hoat dong (ngay)

- Ngay ton kho 440 487 (47) 457 (17)

- Ngay phaithu 255 282 (27) 202 53

- Ngay phaitra 49 97 (48) 71 (22)
Pon bay (%)

T6ng ng/Téng Vén CSH 24% 28% -410 bps 29% -86 bps

Nguén: VHC, CTCK Réng Viét
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Ty déng Ty déng
KQ HPKD 2023A 2024A 2025F 2026F Bdng COKT 2023A 2024A 2025F 2026F
Doanh thu thuan 10.033 12.535 13.525 14.327 Tién 233 570 373 395
Gia vén 8.540 10.644 11.139 11.535 Pau tungan han 2.069 2.340 2.574 2.832
Lai gop 1.493 1.891 2.386 2.792 Khoan phai thu 1.578 2.207 2.223 2.277
Chi phi ban hang &QLDN 524 639 689 758 Hang tén kho 3.763 2911 3.052 3.192
Thu nhap tu HBTC 377 428 444 444 Tai san ngan han khac 245 213 229 243
Chi phi tai chinh 133 73 80 95 Tai san c6 dinh hu hinh 3.543 3.530 3.822 4.050
Lgi nhuan khac 50 67 31 31 Tai san ¢6 dinh vé hinh 463 471 449 422
Lgi nhuén trugc thué 1.144 1.494 1.923 2.234 Pau tu dai han 67 69 69 69
Thué€ TNDN 171 186 239 278 Tai san dai han khac 4.054 4.008 4.780 5.007
Lgi ich c6 dong thiéu s6 55 77 79 80 Téng tai san 11.943 12.249 13.232 13.946
Loi nhuén sau thué 919 1.234 1.605 1.877 Khoan phai tra 309 272 458 474
EBIT 874 1.104 1.562 1.890 Vay va ng ngan han 3.233 3.193 3.677 4.179
EBITDA 1.291 1.583 2.076 2472 Vay va ngdai han 119 54 31 34
% Téng ng 3.351 3.247 3.707 4.213
CHi SO TAI CHINH 2023A 2024A 2025F 2026F Vén dau tu ctia CSH 1.870 2.245 2.245 2.245
Tang trudng (%) Loi nhuan gitt lai 6.213 6.175 6.573 6.613
Doanh thu -24% 25% 8% 6% Quy dau tu va phat trién 507 582 628 716
EBITDA -44% 23% 31% 19% Téngvén 11.943 12.249 13.232 13.946
Loi nhuan sau thué -53% 34% 30% 17%
Téng tai san 0% 0% 0% 0% Chisé dinh gid 2023A 2024A 2025F 2026F
Vén chi sé hiu 0% 0% 0% 0% EPS (d6ng) 4914 5.496 7.151 8.362
P/E (x) 15 1 10,2 8,7
Kha nang sinh lgi (%) BV (d6ng) 45.931 40.106 42.083 42.655
LN gop/Doanh thu 15% 15% 18% 19% P/B (x) 1,6 1,6 1,7 1,7
EBITDA/Doanh thu 13% 13% 15% 17% DPS (d6ng/cp) 2000 2000 2000 2000
EBIT/DoanhThu 9% 9% 12% 13% Ty sudt ¢ tuic (%) 0 0 0 0
LNST CTM/Doanh thu 9% 10% 12% 13% MO HINH PINH GIA Gid Ty trong Binh quén
ROA 8% 10% 12% 13% SoTP 74.279 50% 37.139
ROE 11% 14% 17% 20% DCF 72510 50% 36.255
Hiéu qua hoat déng (ngay) Gia muc tiéu (déng) 100% 73.394
Ngay phai thu 57 64 60 58 LICH SUBINH GIA GIA  KHUYEN NGHI THOI HAN
Ngay ton kho 161 100 100 101 09/2025 73.394 MUA 1nam
11/2024 73.300 TicH LOY 1nadm
Ngay phai tra 13 9 15 15
Kha nang thanh toan (1an)
Hién hanh 2,4 2,6 2,3 2,1
Nhanh 1,2 1,6 1,4 1.3
Cau truc tai chinh (%)
Téng Ng / VCSH 28% 27% 28% 30%
Téng Vay/Tai san 19% 19% 17% 20%
Téng Vay/VCSH 26% 25% 24% 28%
Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 6



RONGVIET

SECURITIES VHC | Cap nhat KQKD

BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cao nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thai di€m phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc cé y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia chang téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY GIAM TY TRONG BAN
Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat [a VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phé I16n trén toan quéc. Vai thanh
phan c8 déng chién lugc cling 1a d8i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing ddi ngii nhan vién chuyén nghiép, ning dong, VDSC ¢ tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty chiing khoan
dau tién quan tam phat trién ddi ngd phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Dau Tu cung cap cac béo cao vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

TRUNG TAM PHAN TiCH

Nguyén Thi Phuong Lam P6 Thanh Tung P6 Thach Lam Lé Tu Quéc Hung Tran Thi Ha My
Head of Research Manager Manager Manager Senior Consultant
lam.ntp@vdsc.com.vn tung.dt@vdsc.com.vn lam.dt@vdsc.com.vn hung.ltg@vdsc.com.vn my.tth@vdsc.com.vn
+84 286299 2006 (1313) + 84 286299 2006 (1521) + 84 28 6299 2006 (1524) + 84 28 6299 2006 (1530) +84 28 6299 2006

e Ngan hang e BDS dandung e Chién lugc Thi trudng e Kinhté&vimé

Pham Hitu Luan

Cao Ngoc Quan

e Vatliéu xay dung
e BDS Khu cong nghiép

Lé Ngoc Hién

e Kinhtévimod

Nguyén Bao Hung

V6 Nguyén Vi Toan

Analyst Analyst Analyst Analyst Analyst
luan.ph@vdsc.com.vn quan.cn@vdsc.com.vn hien.In@vdsc.com.vn hung.nb@vdsc.com.vn toan.vnv@vdsc.com.vn
+84 28 6299 2006 (1526) +84 28 6299 2006 (2223) +84 286299 2006 (1524) +84 286299 2006 (1526) +84 286299 2006 (1530)
e Banlé e Cang bién e Thay san e Banlé e Kinhté&vimé
e Hang khéng e Phanbodn e Ot6&Phutung
e Dét may e Tiéudung
Tran Thai Duong Nguyén Thi Quynh Giao T6 Hanh Trang Lé Huynh Huong Nguyén Btic Chinh
Analyst Analyst Analyst Analyst Analyst
duong.tt@vdsc.com.vn giao.ntg@vdsc.com.vn trang.th@vdsc.com.vn huong.lh@vdsc.com.vn chinh1.nd@vdsc.com.vn
+ 84 28 6299 2006 + 84 28 6299 2006 + 84 28 6299 2006 +84 286299 2006 (1524) +84 286299 2006 (1530)
e Vatliéu xay dung (1530) e Ngan hang e Dau khi e Tién ich cong céng

Tran Ngoc Lan Anh

e BDS dandung
e BDS Khu cong nghiép

Tran Thi Ngoc Ha

Phan Thi Phuong Thao

Analyst Assistant Assistant

anh.tnl@vdsc.com.vn ha.tthn@vdsc.com.vn thao.ptp@vdsc.com.vn

+ 84 28 6299 2006 +84 286299 2006 (1526) + 84 28 6299 2006 (1526)
e Banlé
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Ban bao cao nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khdng nham dua ra bat ky dé nghi hay hudng dan mua ban ching khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cido nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cy thé cta
tiing nha dau tu. Ngoai ra, nha diu tu ciing y thiic c6 thé cé cac xung dot Igi ich anh hudng dén tinh khach quan cia ban bao cao nay. Nha dau tu nén xem bao céo
nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiju toan bo trach nhiém déi véi quyét dinh dau tu cta chinh minh. RongViet Securities tuyét
d6i khéng chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, déi vai viéc sit dung toan bé hodc tiing phan thong tin hay y kién
nao clia ban bao cdo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao clia ngudi phan tich
lién quan tryc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo céo nay.

Thoéng tin st dung trong bao cao nay dugc RongViet Securities thu thap ti nhitng nguén ma chiing téi cho la dang tin cay. Tuy nhién, chdng t6i khéng dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chung téi c6 gia tri d&n ngay ra bao cao va c6 thé thay déi
ma khéng cin bdo céo trudc.Ban bao cao nay dugc gilr ban quyén va la tai san cla RongViet Securities. Moi su sao chép, chuyén giao hodc sta déi trong bat ky
trudng hgp nao ma khéng cé su déng y clia RongViet Securities déu trai luat, BAn quyén thuéc RongViet Securities, 2025.
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