KB Securities

VIETNAM

15/06/2026

LNST quy 1-2026 tang trudng tuong
dai tich cuc

Gia ban ca tra du bao duy tri d muic
cao do nhu cdu san pham thay thé
cac loai ca hoang da

Lam phat chi phi tang, dudc bu dap
bdi kha nang tang gia ban

Khuyén nghi: TRUNG LAP - Gid muc
tiéu 60,300 VND/c8 phiéu

TRUNG LAP ™

cong ty co phan Vinh Hoan

Tén kho thap tai My ho trg tang trudng

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

VHC ghi nhan doanh thu thuan dat 2,955 ty VND (+12% YoY) va lgi nhudn sau thué
cla c6 déng cong ty me dat 266 ty VND (+38% YoY). Hau hét cdc mang kinh doanh
déu ghi nhan tang trudng cao , vdi doanh thu phi lé ca tra dat 1,546 ty VND (+14%

YoY), doanh thu Collagen & Gelatin va Sa Giang dat [an lugt 198 ty VND (+21% YoY)
va 191 ty VND (+16% YoY), nhd nhu cau phuc héi tai cac thi truGng trong diém.

Ngudn cung cé thit trdng bién hoang d tiép tuc bi han ché, khién san lugng nhap
khau tiép tuc xu hudng suy gidm tai M§ va Chau Au. D& xuat géi triing phat thir 21
ctia Lién minh Chiu Au (EU) hudng tdi [énh cdm hoan toan hai san ngudn géc Nga
s& tao cd hdi 1&n cho cac san phdm thay thé c6 chudi cung iing 6n dinh nhu ca tra
Viét Nam. Hién khoang 90% san lugng c4 Minh Thai nhap vao Chau Au ¢ ngudn
goc tu Nga va lach xuat sif qua Trung Quéc.

Tac dong tU cudc chién tai Iran dang ddy chi phivan chuyén va chi phi chung lén
cao, gay ap luc |én chudi gia tri ca tra. Ngoai ra, chi phi ca gidng va ca nguyén liéu
mua ngoai cling lién tuc lap dinh, tac dong tiéu cuc l&n bién gdp clia doanh nghiép.
Mat khac, bién Igi nhuan ki vong dugc 6n dinh nhd kha ndng tang gia ti My nhg
mUc tén kho thap va nhu cau tiép tuc 6n dinh.

KBSV dy phdng doanh thu va LNST cuia VHC dat [an lugt 14,044 ty VND (+17% YoY)
va 1,572 ty VND (+15% YoY) trong 2026. Chiing t6i ki vong gia ban cao hon sé bu
dap dugc da tang gia cha chi phi, cing v8i san lugng phuc hai tai thi trudng M.
Véi dinh gia hgp ly la 60,300 VND/c8 phiéu, tusng dudng tiém ndng tang gid la 5%,
chiing ti khuyé&n nghi TRUNG LAP d8i véi ¢8 phiéu VHC.

Dif liéu giao dich Bién ddng gia c6 phiéu

. en Ty lé CP ty do chuyén nhugng 352% (%) M 3M 6M 12M
iam i VND RN
Gia uc tieu 60’300 GTGD TB 3 thang (ty VND/triéu USD) 192.9/7.7  Tuyét di -0.8 -1.8 7.3 7.3
Téng/giam (%) +5% S8 hifu nudc ngoai (%) 285%  Tudng ddi 55 72 04 268
Gid hién tai (15/06/2025) VND 57,500 C6 donglén Truong Thi L&
Gia muc tiéu dong thuan VND 65,850 Khanh (42.3%)
Vén héa thi trudng
N 5 13.6/0.49
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia VHC (LHS) Twong quan Vnindex (RHS)
%
FY-end 2024 2025 2026F 2027F 80,000 { c')20
Doanh s thuan (ty VND) 12,513 12,026 14,044 14090 o) 000 °
L&i/(18) ti HDKD (ty VND) 1,450 1,673 1,929 1,862 ’ 0
Lgi nhuén cta CD congty me (ty VND) 1,226 1,363 1,572 1,519 40,000 -10
EPS (VND) 5,463 6,073 7,501 7,248 20000 20
Tang trudng EPS (%) 11 11 24 3) ’ -30
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Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu 2025 Hoat dong kinh doanh
Vinh Hoan la doanh nghiép dan d&u nganh
mPhilécdtra B San pham phy San pham GTGT B Collagen & Gelatin , » N n R
ca tra xuat khau. Cong ty da xay dung dugc
m Banh Phong B San pham ti Gao m Khac (bao gom TACN)

chudi gia tri khép kin tir san xuat thdc an
chan nudi, trang trai nudi ca va nha may
ché& bién. Bén canh phi (& ca tra, VHC con
tdn dung phu phdm ca dé san xuét cac san
pham phu (bt va dau cé) va Collagen &
Gelatin (tif da cd). Ngoai ra, cdng ty con san
xudt va xuat khau banh phéng tém, san
pham tlf gao va ndng san.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Ton kho dai ly thap va nhu ciu cé thit trdng thay thé tai My gilip san lugng va gia ban cé tra toan cau

cla VHC téng [an lugt 4% va 10% YoY

Ap luc lam phat chi phi ddy tdc dong [én bién gdp, dudc bu d&p bdi kha ning ting gid ban. Bién gdp ki

vong duy tri quanh 16% trong 2026-2027

Lgi thé thué véi cac doanh nghiép ca tra Viét Nam khac tai M c6 thé dudc khéi phuc, gitip VHC chiém

thém thi phan

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & bao cao trudc

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay déi véi ky trudc Dy phéng déng thuan* Chénh léch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 14,044 14,090 10% 6% 14,088 14,326 0% 2%
EBIT 1,667 1,641 16% 12% 1,753 1,826 -5% -10%
LNST cbng ty me 1,572 1,519 10% 3% 1,623 1,688 -3% -10%

Nguon: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cdc CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia
A
. B o 68,400 VND

el TN e (Nhu cau tidu dung t5Y)

Kich ban cd s (Gid muc tiéu) 60,300 VND

Gia hién tai 57,500 VND

el bR A 51,409 VND (Nhu cau yéu, canh tranh

gay gat)

v

Kich ban co sg (2026/2027)
1) Doanh thu tang +17%/0%
2) Gia ban ca tra tang 10%/0%
3) ROE dat 17.9%/16.6%

Kich ban tich cuc (2026/2027)
1) Doanh thu tang +19%/2%
2) Gia ban ca tra tdng 10%/1%
3) ROE dat 18.8%/17.5%

Kich ban tiéu cuc (2026/2027)

1) Doanh thu tang +10%/0%

2) Gia ban ca tra tang 6.5%/1.5%
3) ROE dat 14.7%/13.4%
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Hoat dong kinh doanh

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) 1Q2025 4Q2025 1Q2026  +/-%YoY  +/-%QoQ Chil thich
Doanh thu 2,648 2,715 2,955 12% 9%
Phi € ca tra 1,354 1,464 1,546 14% 6%  Chuyéu do gid ban trung binh tdng gan 11%-14% YoY dén ti thi
trugng My
Phu pham 445 480 519 17% 8%
Hang GTGT 27 41 44 63% 7%
Collagen & Gelatin 163 173 198 21% 14%  Doanh thu C&G phuc hoi tét nhd nhu cau 6n dinh & cac thi
trudng chinh
Bénh phong va san pham tif gao 164 206 191 16% -7%
Khéc 491 571 441 -10% -23%
Lgi nhuan gép 337 429 431 28% 1%
Bién Igi nhudn gép 13% 16% 15% 187bps -119bps
Thu nhép tai chinh 143 116 46 -68% -60%
Chi phi tai chinh 45 22 24 -47% 7%
SG&A 123 154 141 15% -8%
SG&A/ doanh thu 5% 6% 5% 14bps -90bps
L3i/ 16 ti hoat ddng kinh doanh 247 293 337 36% 15%
Lgi nhuén trudc thué 254 286 341 34% 19%
Lgi nhuén sau thué 211 245 286 35% 17%
LNST cng ty me 193 222 266 38% 20%
Bién LNST céng ty me 7.3% 8.2% 9.0% 172bps 82bps
Ngudn: Bo cdo cdng ty, KBSV
Bang 2. San lugng ban hang ca tra va C&G
Tan 1Q2025  4Q2025  1Q2026  +/-%YoY  +/-%QoQ Chi thich
My 8,542 9,026 10,099 18% 12%  Phuc hoi tot so véi giai doan thué déi ing va cung ki la giai doan
t6n kho cao tai thi trudng My
Trung Quéc 2,144 1,861 1,191 -44% -36%  San lugng trung qudc tiép tuc gidm do thj trudng nay uu tién cd
tra nguyén con - it gia trj gia téng
Chéau Au (bao gdm UK) 4,780 4,781 3,690 -23% -23%  Chu yéu do VHC da dang sang cac thij trudng khac
Khac 3,070 4,388 3,733 22% -15%
Téng cé tra 18,553 20,057 18,713 1% 1%
C&G 523 653 700 34% 7%
Ngudn: Bo cdo cdng ty, KBSV
Bang 3. Gia ban trung binh (USD/tan)
Tan 1Q2025 4Q2025 1Q2026  +/-%YoY  +/-%QoQ Chii thich
My 2.9 3.2 3.3 14% 4%  Gia ban trung binh phuc hdi so vdi cung ki nhd nhu cau phyc hoi
va hudng |gi tlf d4 tdng gi ca thit tréng trén toan cau
Trung Qudc 23 2.5 2.7 18% 5%
Chau Au (baogdm UK) 3.1 3.1 3.1 2% -1%
Khéac 2.5 2.5 2.8 12% 12%
Téng ca tra 2.8 3.0 3.1 11% 6%
C&G 12 10.1 10.8 -10% 7%  Gid ban C&G gidm do cic nha san xuét tif An DO gia ting canh

tranh bang gia ré nham da dang héa khdi thi trudng My

Ngudn: Bo cdo cdng ty, KBSV
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Bi€u d6 4. Doanh thu theo sdn pham ctia VHC
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Biéu d6 5. Tang trudng doanh thu theo san pham

(ty YND) B1023 M2023 m3Q23 m4Q23 W 1Q24 & 2Q24 1 3024 Cétraphilé &GTGT Phu pham
— &G Sa Giang
000 — 4Q24 = 1Q25 ™ 2Q25 M 3Q25 M4Q25 1 1Q26 100.0% — Khac (N6ng san, TACN)
1,750 75.0% 1 ‘al
1,500 /
1,250 1 50.0% +
1,000 25.0% +
750 7
500 | 0.0% +— s %g
4
207 H 2 25.0% +
0 R o o
Catraphilé & Phu pham SaGiang  |Khac (Néngsan, -50.0%
GTGT TACN) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26
Cacsanphdmtucatra
Ngudn: VHC Ngudn: VHC

Biéu d6 6. Gia ban ca tra trung binh cac thi trudng cia VHC

Biéu d6 7. San lugng ca tra ban hang cia VHC

(USD/kg) My Trung Quoc

Chéu Au (bao gdm UK) VHC - Average
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Ngudn: D{i liéu Hai quan, KBSV téng hgp va tinh toan

Ngudn: Dif liéu Hai quan, KBSV téng hgp va tinh toan

Biéu d6 8. San lugng va gia ban trung binh ctia mang C&G clia VHC

Mang C&G cho thay su phuc héi tudng dbi tich
cuc vé san lugng trong 2 quy gan nhat. Tuy
vy, canh tranh cao khién gia ban trung binh (t&n

Sanlwgng  —O— Gid ban trung binh

(USD/tan)
sut giam tu 8%-10% YoY 1,200 —+ 18
1 16
1,000 +
114
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Nguén: DI liéu Hai quan, KBSV téng hgp va tinh toan
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T6n kho thap tai thi trudng My &
cap d6 dai ly phan phdi

Gia ban ca tra du bao duy tri d muc
cao do nhu cdu san pham thay thé
cac loai cad hoang da

Biéu d6 9. Han ngach dénh bat ca Minh thai

KBSV

RESEARCH

Theo BLD VHC tai dai hdi c6 déng thudng nién 2026, ton kho dai ly & thi trugng
M§ ctia VHC d3 xuéng mdic thap - la dong luc chinh d€ gia tdng san lugng ban
hang tai day trong 2026. Udc tinh, san lugng xuat My ctia VHC dat 45.6 nghin
tan trong 2025, giam 12% YoY, cho thay nhu cau nhap hang clia cac dai ly suy
giam. DU vy, tiéu dung tai My trong 1H 2026 van tiép tuc viing chic, vdi chi
tiéu tai kénh nha hang va dich vu dn udng tai My tang 2.7% YoY. Tdng quy md
nganh nha hang My dudc du phdng dat 1.5 nghin ty USD trong 2026 (+4% YoY),
theo Hiép hdi Nha Hang My. Thi trudng My vi vay sé& [a dong luc tang trudng
chinh cho doanh thu ca tra trong thdi gian tdi dua trén xu hudng nay.

Xu hudng gidm cua ca tu nhién tiép tuc dién ra, trong dd, san lugng danh bat
cho phép (han ngach) ctia Ca Minh Thai - d6i thu chinh cda ca tra Viét Nam, han
ngach danh bat tif M va Nga giam [an lugt -3%/-14% YoY. Ca Minh Thai c6 muc
gia tuong tu ca tra (3-4 USD/kg) nhung dugc danh gia c6 hugng vi tot. Ve ca
Tuyét - phan khic cao cap, han ngach ciing ti€p tuc giam khoang 16% so véi
2025, trong khi san lugng danh bat thuc té ciing chi dat khoang 90%. Hai loai
ca nay [a nhu cau thiét yéu va dudc ua chudng nhat trong phan khdc ca thit
trang tai M§ va Chau Au, diéu nay khién gi ban ting manh trong thdi gian qua
do ngudn cung han ché. Cac yéu té nay hé trd nhu cau thay thé déi véi ré phi
va cd tra, hai loai cd thit trdng nudi.

Ngoai ra, trong thang 6/2026, Lién Minh Chau Au dang dé xuat gdi triing phat
th( 21 nhdm vao Nga, véi lénh cdm hoan toan ddi v4i ca tuyét va han ché
nghiém ngat véi cac san phdm hai san khac nhu ca minh thai. Trudc ddy, nhap
khau ca Minh Thai Nga vao EU bi ap thué 3 13.5% do xung d6t hién tai vdi
Ukraine, khién cac nha san xuat Nga chuyén hudng lach xuat xf qua cac nha
may ché bién tif Trung Quéc, véi san lugng udc van chiém khoang 95% ca minh
thai nhap khau vao EU. Néu cac lénh cadm mdi dugc théng qua va cac quy dinh
Ve truy xuat ngudn géc dudc siét chat, ca tra Viét Nam c6 thé dugc hudng Igi rd
han khi nguon cung tuong ddi 6n dinh.

Biéu d6 10. Téng nguon cung ca thit trang cé thé khai théc

hoang da
Cé minh thai Nga s C4 minh thai My (Alaska & Bering)
(Tén) Ca minh thai (M§) Ca minh thai (Nga) EEEN C3 tuyét bién Barents (Nga & Na Uy) Téng ngudn cung 3 nhém
4,000,000 T ——°—— My (%YoY) —o— Nga (% YoY) - 20% e TN trurdng
3,500,000 + 1 159 (Tén)
1 5,000,000 10%
3,000,000 1 10% b
2,500,000 + 4,000,000 5%
+ 5%
2,000,000 + 3,000,000 0%
1,500,000 T
500, - 2,000,000 5%
1,000,000 —+ T 5%
1,000,000 -10%
500,000 + T -10% | |
0 -15%

0 -

2020 2021 2022 2023 2024 2025

- -15%
2026 2020 2021 2022 2023 2024 2025 2026

Ngudn: NOAA, ICES

Ngudn: NOAA, ICES

>Kb KB Securities | vVIETNAM



Biéu db 11. San lugng nhap khau vao My lién tuc giam
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Biéu d6 12. Gia ban trung binh 4 loai c4 thit tring

Ca Minh Thai
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Ngudn: ITC, KBSV

Biéu dd 13. Gia dau Brent

Nguon: ITC, KBSV

Biéu d6 14. Chi sé gia cudc van tai Drewry

(USD/thung)
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Nguon: Wichart, KBSV thu thap

Gia ca nguyén liéu dau vao tiép tuc
neo & vung cao

Ngudn: Bloomberg

DGi vdi cd tra nguyén liéu dau vao cho ché bién, gia thu mua tai cac vung nudi
trong diém DBSCL (Péng Thép, An Giang, Can Tha) dat mic ky luc lich su
~33,000-35,000 dong/kg trong dau nam 2026, tang 5,000-7,000 déng/kg so véi
cudi 2025 . Nguyén nhan dén tl viéc dién tich tha nudi toan vliing chi duy tri
khoang 6,000-6,500 ha - thdp hon dang ké so vdi giai doan cao diém - do
nhiéu hd nudi thu hep quy mé sau thdi ky thua 16 kéo dai. § phia cé con giéng
(d&u vao cho trai nudi), thi trudng ghi nhan da tang gia cao vdi ca giéng loai 30
con/kg tang ti ~28,000 déng/kg lén 58,000-90,000 dong/kg, dat dinh dau nam
2026, tang gap 2-3 [an trong vong mét vu nudi do nhiéu cg sG uom gidng nhd
[& déng clfa sau thdi gian dai thua 16, két hgp véi ty |é hao hut cao trong khau
udng dudng do thdi tiét bat Igi va dich bénh, dan dén chat lugng con giéng
giam sut. Hé qua kép la du bién Igi nhuan hdp dan, nhiéu hé nudi van ngai tai
tha giéng do chi phi dau vao téng thé van cao, lam chdm qua trinh bé sung
nguén cung. Tinh dén Q2-2026, ca hai nhém gia da ha nhiét dan ti dinh nhung
mat bang gid van cao han dang ké cling ky 2025 trong phan 18n nam. Vi Igi thé
chudi gia tri khép kin va tu chi khoang 70% nguyén liéu dau vao, VHC van cé
kha nang hap thu ap luc chi phi tét hon. Trong trung han, VHC cho biét s& day
manh dau tu vao mang ca giéng nham gidm phu thudc vao thi trudng - mat
xich van la diém that c6 chai clia ca nganh.
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Biéu db 15. Gia ca nguyén liéu mua ngoai (30% lugng dau vao)

va tuong quan bién gdp cua VHC

RESEARCH

Bi€u d6 16. Gia dau vao nguyén liéu TACN (So véi ki T1-2023)
va tuong quan bién gdp ctia VHC

(Nghin VND/kg)
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Nguon: Wichart, KBSV thu thap

Mang C&G: phat trién san pham
mdi la hudng di dai han

Ngudn: Wichart, Bloomberg, VHC

Kha ndng tang gia ban la yéu tét quyét dinh dé bao vé bién gop trong thai téi,
sau da tang cla cac chi phi dau vao. Theo dd, ching tdi ki vong bién gbp cla
VHC chi giam nhe , duy tri quanh mdc 16% trong kich ban cd sd nha gia ban
tang 10% gilip bu dap da tdng cla chi phi dau vao.

Trong chién lugc da dang hda san pham gia tri gia tang, VHC d& céng bo phat
trién dong san pham C&G cao cap |a Collagen Tripeptide GPX-4. Khac vdi cac
dong peptide thdng thudng c6 trong lugng phan tif [dn, GPX-4 ¢6 cdu trdc siéu
nh (500 - 1000 Da) chifa ham ludng tripeptide téi thiu 15%, hudng thang vao
phan khic nguyén liéu dugc m§ phadm cao cap. San pham nam & phan khic
cao cap han so véi C&G truyén théng, gidip dem lai gia ban trung binh va quyén
dinh gia cao han cho VHC so vdi thi trudng chung & thai di€ém hién tai. Ching
t6i ki vong san pham nay sé& gilip md rong du dia tdng trudng trong tuong lai
cho VHC. Du vay, ching tdi chua dua ra du phdng vé mang kinh doanh mdi nay
do chua cé nhiéu sé liéu dan chiing vé kha nang hap thu va thi hiéu cta khach
hang.

Biéu d6 17. So sanh C&G truyén théng va cao cap

Tiéu chi C&G Truyén thdng (Gelatin / Peptide Collagen Tripeptide (GPX-4)
thudng)
(1) Hiéu  H&p thu chdm qua tiéu héa. Can liéu Hap thu tryc tiép vao mau. Liéu dung
nang dung l&n (5-10g/ngay). Tinh (ing dung thap (1-2g/ngay). C6 dif liéu lam sang
dai tra. chiing minh hiéu qua.
(2) Gia Thap - Trung binh. Chju p luc canh Cao cdp. Gia ban trén méi kg cao gap
ban tranh gid trén thi trudng hang héa dai nhiéu [an nhd ham lugng cdng nghé
tra. va tinh déc quyén ngudn goc.
(3) Chi Chi phi san xuat thap. Bién |gi nhuan Chi phi R&D, enzyme xc tac va chi
phi gdp 6n dinh nhung khé bt phd manh.  phi nhudng quyén/chia sé Igiich (v8i
dai tac) cao han.
(4)San Ty lé thu hoi thanh pham trénméikg Ty lé hao hut da cé cao hon (do phai
lugng da cé cao. Tang trudng phu thudc vao tinh ché sdu va loc phan tii siéu nho
viéc md réng san lugng (Volume). 500-1000 Da).

Ngudn: Bloomberg, KBSV tdng hgp
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Bang 18. Du phéng KQKD 2025-2026

KBSV

RESEARCH

Du phong KQKD va dinh gia

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chdi thich KBSV
Doanh thu 12,026 14,044 17% 14,090 0%

Phi & ca tra va GTGT 6,498 7,685 18% 7,814 2% Ching tdi dy phdng ting trudng san lugng cé tra cac thi trudng
chinh bao gdm M§/Chau Au/TQ/khac dat [an lugt +12%/+2%/-
41%/+8%.

C&G 780 809 4% 867 7%

Phuy pham 1,953 2,485 27% 2,520 1%

Sa Giang 732 816 11% 897 10%  py kién ting trudng cham lai do nhu cau yéu hon

Khac (TACN va hoa qua) 2,069 2,234 8% 2,298 3% Tingtrudng dy kién gidm t3c do nhu cau y&u hdn trén toan cau

Lgi nhudn gép 1,983 2,283 15% 2,272 0%
Bién lgi nhudn ggp 16.5% 16.3% -23bps 16.1% -13bps Chiing tai ki vong da ting clia gid ban chung cé tra khoang 10%
YoY gitip bl d&p chi phi ting & TACN, chi phi nudi va cudc van tai
Thu nhap tai chinh 364 385 6% 347 -10%
Chi phi tai chinh 107 124 15% 127 3%
SG&A 568 617 9% 631 2%  Bién SG&A/ doanh thu giam nhd gié ban ting, trong khi cudc van
tai tdng nhe déng gdp chinh vao da tang.
SG&A/ doanh thu 4.7% 4.4% -33bps 4.5% 9bps
Lgi nhuan trudc thué 1,686 1,969 17% 1,902 3% Lginhuan ting cht y&u vio gia ban ting, trong khi bién gop 6n
dinh
Bién LNTT 14.0% 14.0% 0bps 13.5% -52bps
Lgi nhudn sau thué 1,451 1,673 15% 1,617 -3%
LN sau thué cdng ty me 1,363 1,572 15% 1,519 -3%
Bién LNST céng ty me 11.3% 11.2% -14bps 10.8% -41bps
Ngudn: Bo cdo cdng ty, KBSV
Bang 19. Dy phéng san lugng ban hang ca tra va C&G ctia VHC
Tin 2025 2026F +/-%YoY 2027F +/-%YoY Chii thich KBSV
My 45,667 50,936 12% 52,464 3%
Trung Quéc 7,641 4,489 -41% 4,489 0%
Chau Au (bao gom UK) 18,723 19,027 2% 19,027 0%  Nhu cau tiép tuc 8n dinh tai Chau Au nhd 1a lya chon thay thé 6n
dinh cho céc loai cé bién
Khéc 15,645 16,937 8% 16,937 0%
Téng ca tra 87,676 91,389 4% 92,917 2%
C&G 3,042 3,237 6% 3,302 2%
Ngudn: KBSV téng hgp va udc tinh
Bang 20. Dy phdng gia ban ca tra va C&G ctia VHC
usD/kg 2025 2026F +/-%YoY 2027F +/-%YoY Chii thich KBSV
My 2.9 3.2 11% 3.2 0%
Trung Qudc 2.4 2.7 12% 2.7 0%
Chéu Au (bao gdbm UK) 3.1 33 7% 33 0%
Khéac 2.6 2.8 6% 2.8 2%
Téng ca tra 2.9 3.1 10% 3.1 0%
C&G 9.86 9.54 -3% 10.02 5%

Gid ban trung binh C&G s& phuc hdi tif 2027 nhd thi trudng phuc
hdi va déng gdp tif cdc san pham cao cap hon

Ngudn: KBSV téng hgp va udc tinh
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Khuyén nghi: TRUNG LAP - Gia muc
tiéu: 60,300 VND

ROE cla VHC dy kién duy tri  mlc 15%-16%
trong 2026-2027 va chua thé bt pha véi trién

KBSV

RESEARCH

Ching t6i stf dung phudng phap ROE - PB dé dinh gia cd phi€u VHC. Ching téi
cho rang mé hinh kinh doanh ctia VHC dang di vao giai doan tudng déi 6n dinh

trong ngan han va chua cé nhiéu tiém nang bt pha. Ching téi st dung tang
trudng cudi cing la 2%, phan anh ki vong tang trudng 1 con sé nhdg cac sang
kién clia VHC c6 thé hién thuc hda nhu (1) Gia tang cdng suat mang C&G va
phat trién san pham mdi c6 bién Igi nhuén cao hon; (2) Thic day san lugng ca

bang cach tiép cin thém da dang thi trudng; (3) T8i uu
sdu hon & mang ca giéng.

chi phi bang phét trién

Véi gid muc tiéu la 60,300 VND/cé phiéu, tuong duong tiém nang tang gia la
11%, ching t6i khuyé&n nghi TRUNG LAP vdi c6 phiéu VHC.

Biéu d6 21. Dinh gia PB dya trén ROE/ chi phi vén chu

Toan doanh nghiép C6 phiéu
ROE 2027 (Kich ban cd sd) 15%
Chi phivén cha 12.6%
Téng trudng cudi cung 2%
PB muctiéu 1.2
Gia tri s6 sach cudi 2026 9,523 ty VND 45,446 VND/ ¢6 phiéu
(d3 diéu chinh cho c&
phiéu quy)
C6 tiic 2026 629 ty VND 3,000 VND/c6 phiéu

Gia tri vén chu hgp ly 12,633ty VND

60,300 VND/c8 phiéu

Ngudn: KBSV téng hgp

Biéu d6 22. Pinh gia PB va tudng qua lgi nhudn trén vén chu (ROE) ctia VHC

A . A - N P/B (LHS) Trung binh Std+1
vong hién tai cua doanh nghiép. biéu nay St e Std-1 - == = Std2 %)
0,
khién dinh gia cia VHC chua c6 nhiéu tiém 35 ROE (RHS) 450
nang but pha. 400
350
Jr3o.o
Jrz5.o
20.0
150
100
5.0
(Xo} w0 o ~ ~ ool ool ool (2] o o o — — — o~ o~ o™ o™ [ag] < < wn wn o
LYY EE IR ILL NN NI YY I IL LY
S g o3 S cosoccgssSsggggsggsgg s g s
N N N N N N N N N N N N N N N N N N N N N N N N N
T8 I F 9 T dm o@D 090 9F 0 dSd 0 S @D =
3 8§22 2858852383z 8=23sggs5398288¢E
o= RV - T ST BT BT R N M- Nte N B - s v Rt N e )
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
Ngudn: Bloomberg, KBSV téng hgp
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KBSV

Ngudn: VHC, KBSV

RESEARCH
VHC - Bang tém tat KQKD & du phéng, 2024A-2027
Bdo cdo K&t qua HDKD Bang can ddi ké toan
(TYVND) 2024 2025 2026F 2027F (TYVND) 2024 2025 2026F 2027F
(Bdo cdo chuin) (Bdo céo chuan)
Doanh sé thuan 12,513 12,026 14,044 14,090 TONG CONG TAI SAN 12,060 13,267 13,773 15,007
Gia von hang ban 10,618 10,043 11,761 11,818 Taisanngdnhan 8,238 9,332 9,589 10,985
L&i gop 1,895 1,983 2,283 2,272 Tién va tuong duong tién 570 2,008 1,190 1,733
Thu nhap tai chinh 423 364 385 347 Gia tri thudn dau tungdn han 2,340 2,357 2,550 3,379
Chi phi tai chinh 217 107 124 127 Céc khoan phai thu 2,413 2,195 2,627 2,635
Trong dé: Chi phi l3i vay 73 54 68 71 Hang ton kho, rong 2,915 2,771 3,222 3,238
L&i/(18) tif cng ty lién doanh (tif ndm 2015) 2 0 0 0 Tai san dai han 3,821 3,936 4,184 4,022
Chi phi ban hang 297 252 288 294 Phai thu dai han 2 3 3 3
Chi phi quan ly doanh nghiép 358 316 328 337 Taisan cddinh 3,415 3,310 3,310 3,223
L3i/(18) tir hoat déng kinh doanh 1,450 1,673 1,929 1,862 Taisan d& dang dai han 109 102 351 276
Thu nhép khac 66 -37 21 23 Dautu daihan 69 295 295 295
Chi phi khéc 31 13 -18 -18 Lgi théthuong mai 225 225 225 225
Thu nhp khac, rong 35 50 40 41 NG PHAI TRA 3,241 3,435 3,837 3,868
L&i/(16) tif cdng ty lién doanh 2 0 0 0 Ngngdn han 3,184 3,382 3,784 3,815
L&i/(16) rong trudc thué 1,485 1,686 1,969 1,902 Phai tra ngudi ban 278 337 360 361
Chi phi thué thu nhap doanh nghiép 182 235 295 285 Ngudi mua tra tién trudc 37 190 190 190
L&i/(16) thudn sau thué 1,303 1,451 1,673 1,617 Vayng3n han 2,217 2,046 2,352 2,364
Lgi ich ctia ¢6 déng thiéu s& 76 88 102 98 Ng dai han 57 52 52 52
Lgi nhuén clia C6 ddng clia Cong ty me 1,226 1,363 1,572 1,519 Phai tra nha cung cap dai han 19 25 25 25
Quy dau tu phat trién 31 25 25 25
Chi s6 hoat dong Vay dai han 0 0 0 0
2024 2025 2026F 2027F VON CHU SG HTU 8,994 9,987 10,055 11,223
Ty suat |gi nhuan gop 15.1% 16.5% 16.3% 16.1% Vén gép 2,245 2,245 2,095 2,095
Ty suat EBITDA 13.6% 15.8% 15.3% 15.2% Théng du'vén c6 phan 264 264 264 264
Tysuat EBIT 9.9% 11.8% 11.9% 11.6% L&i chua phén phéi 6,167 7,048 7,164 8,233
Ty sudt gi nhudn trudc thué 11.9% 14.0% 14.0% 13.5% C6 phiéu quy 0 0 0 0
Ty suat |3i hoat déng KD 11.6% 13.9% 13.7% 13.2% Quy dau tu phét trién 0 0 0 0
Ty sudt |gi nhudn thuan 9.8% 11.3% 11.2% 10.8% Lgi ich ¢6 déng khdng kiém soat 318 431 532 631
Bdo cdo luu chuyén tién té Chi sg chinh
(VND) 2024 2025 2026F 2027F (X, %, VND)
L&i trudc thué 1,485 1,686 1,969 1,902 Chisé dinh gid
Khdu hao TSCD 456 483 487 497 P/E 9.9 8.9 7 8.0
L&i/(16) tir hoat ddng dau tu -150 -133 -385 347 P/E pha lodng 9.9 8.9 7.7 8.0
Chi phi l&i vay 73 54 68 1 P/B 14 13 13 11
L&i/(16) trudc nhitng thay d&i vén luu dong 1,865 2,090 2,138 2,123 P/S 1.0 1.0 0.9 0.9
(Téng)/giam cac khoan phai thu -535 226 -433 -8 P/Tangible Book 15 14 14 12
(Téng)/giam hang ton kho 1,026 192 -451 -16 P/Cash Flow 35.8 8.4 -14.8 223
Téng/(giam) cac khoan phai tra 212 -379 62 4 Gia tri doanh nghiép/EBITDA 8.5 7.6 6.7 6.7
(Tang)/giam chi phi tra trudc 9 19 19 1 Gia tri doanh nghiép/EBIT 116 10.2 8.6 8.8
Ching khodn kinh doanh, chi phi & vay, thuéva khac -504 -70 -378 372 Hiéu qua quan ly
Luu chuyén tién té rong tif cdc hoat ddng san xuét kinh doanh 2,073 2,078 957 1,732 ROE% 14% 15% 16% 15%
Tién mua tai san ¢4 dinh va cac tai san dai han khac -678 -413 -700 -300 ROA% 10% 11% 12% 10%
Tién thu dugdc tif thanh ly tai san cé dinh 2 8 0 0 ROIC% 8% 10% 10% 11%
Tién cho vay hodc mua céng cu ng 4,171 -3,919 -193 -829 Cau trdc tai chinh
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 3,877 3,800 0 0 Ty sudt thanh todn tién mat 0.2 0.6 0.3 0.5
Pau tuvao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn nhanh 0.9 13 10 1.3
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty sudt thanh todn hién thai 2.6 2.8 2.5 2.9
C4 tic va tien [di nhan dugc 115 117 385 347 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif hoat dong dau tu -855 -408 -507 -781 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢ phiéu va vén gép 0 0 0 0 Vén vay ngdn han/Vén CSH 0.4 0.3 0.4 0.3
Chi tra cho viéc mua lai, tra lai cd phiéu 0 0 -945 0 Vén vay ngén han/Téng Tai san 0.2 0.2 0.2 0.2
Tién thu dudc cac khoan di vay 10,620 9,761 2,352 2,364 Cdng ng ngén han/Vén CSH 0.0 0.1 0.1 0.0
Tién tra cac khoan di vay -10,602 -9,992 -2,046 2,352 Cdéng ng ngén han/Téng Tai san 0.0 0.0 0.0 0.0
Co tiic da tra -898 0 -629 -419 Téng cdng ng/Vén CSH 0.0 0.1 0.1 0.1
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 tif hoat dong tai chinh -880 -231 -1,268 -408 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 338 1,440 -817 543 Hé s quay vong phai thu khach hang 6 6 6 [3
Tién va tudng dudng tién dau ky 233 570 2,008 1,190 Hés6 quay vong HTK 4 4 4 4
Tién va tudng dudng tién cudi ky 570 2,008 1,190 1,733 Hé s quay vong phai tra nha cung cap 38 30 33 33
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

bién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

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
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Diic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

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 nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng PhU hgp thi trudng

Tiéu cuc:
Kém han 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 khdng tuyén bé rang thdng tin, dit liéu la
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 cta riéng minh va ty chju trach 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 clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy 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.


http://www.kbsec.com.vn/

