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BAO CAO DOANH NGHIEP
CONG TY CO PHAN VINH HOAN - VHC (HOSE)

+ Vai nét vé doanh nghiép

Ba Trwong Thi Lé Khanh sang lap Céng ty TNHH Vinh
Hoan. Buwgc thanh 1ap vao ngay 27 thang 12 nam 1997
tai thanh phé Cao Lanh, tinh Béng Thap, thuéc ddng béng
song Clru Long, cong ty chinh la Iya chon wu tién ctia nha
nhap khau nwéc ngoai cho mét hang ca tra, basa fillet va
hang gia tri gia tang tlr ca tra va basa. Nam 2007: Chinh
thirc niém yét cb phiéu tai S& Giao dich Chirng khoan TP.
HCM (HOSE).

Khuyén nghij TRUNG LAP
Gia muc tiéu

Tiém n&ng téng gia -8%
Cb turc (tién mat/cp) 0%
Ty suét sinh I&i -8%

Théng tin c6 phiéu

Phan nganh Thay sén
Thij gia (24/03/2025) 66,8
Bién dong 1 ndm 62-771
KLGD binh quan 52T (tr.cp) 811.604
Vén héa (Ty ddng) 15.689,28
P/E 12,81x
P/B 1,76x
%NN s& hiru 0%

Dién bién gia

3T 6T 12T
VHC 0,7% -2,1% 5,7%
VNindex 5,9% -0,6% 5,5%
Ty lé s& hiru
Chu tich va nguwoi lién quan 33,41%
Quy ngoai 0%

Chuyén vién phan tich
Pham Thu Hwong
pthuong@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: TRUNG LAP

Chung t6i khuyén nghi TRUNG LAP véi mirc gia muc tiéu 1a 61.454 dongl/cp,
twong trng P/E 10,3x trong bdi canh thj trwdng xuat khdu ca tra sang cac thj trwong
phwong Tay chwa séi ndi va thj trwrng TQ gdp nhiéu kho khan.

CAP NHAT KQKD:

Trong ndm 2024, doanh thu thuan va loi nhuan sau thué cta VHC dat lan lwot 1a
12.535 ty VND (t&ng 25% yoy) va 1.311 tj VND (ting 35% yoy). Trong do, dong
gép nhiéu nhat la sdn phadm ca tra véi DTT dat 6.949 ty VND (ting 26% yoy).
Nguyén nhan la do ndm vira qua nhu cau nhap khau cé tra cla thi trudng My 16n
ddng thoi stre canh tranh cGia san pham ca tra dwoc cai thién dang ké khi ca minh
thai bi cAm xuét khdu & M§, khién doanh thu xuét khdu sang My cta VHC tang
trwdng 33% yoy. Ngoai ra, gia nguyén liéu dau vao TACN gidm khoang 17% yoy
gitp loi nhuan cta doanh nghiép tang trwdng tét.

LUAN DIEM PAU TU

Tiéu dung dwoc dw bao sé tiép tuc cai thién dang ké & My. Ton kho ca da tron
& MY tai thoi diém T1/2025 giam tlr 18-19% yoy. Loi thé canh tranh ctia ca tra Viét
Nam dwoc céi thién nhe hudng mirc thué chdéng ban pha gia 0% khi nhap khau
vao thj trwdng My, trong khi cac loai ca khac tir Canada, Mexico va TQ sé phai
chiu mtrc thué nhap khau 1an lwot 25% va 20% khi dwa vao thi trudng MY.

Tiéu dung tai thj trwéoong EU dworc dw bao sé tang triwdng nhe. Cac tin hiéu vi
mé ¢ nhiéu dau hiéu hdi phuc, bén canh d6 EU tiép tuc ap dung I&nh trirng phat
lén Nga sé tao lgi thé cho ca tra VN xuét khau vao thj trwéng nay.

Nhu cau tiéu thu ca tra & TQ c6 thé van tiép tuc giam. Chi sé tiéu dung & TQ
dwoc cai thien nhung van & mac thap. Bén canh dé, ca minh thai Nga chuyén
hwéng sang thj trwdng TQ, tao ap lwc canh tranh I&n cho ca tra Viét Nam khi nhap
khau vao thi trudng nay.

Gia cac loai ngii céc ting c6 thé lam tang gia vén ban hang cta cac doanh
nghiép nganh thiay san. Theo USDA, san lwgng céc loai hat thé toan cau dwoc
du bao sé gidm tir 0,8-1,3% yoy trong nién vu 2024/2025. Ngudn cung thiéu hut
sé khién gia cac loai ngli cdc ddo chiéu va tang trong thdi gian téi, gay ap luc vé
chi phi TACN cho cac doanh nghiép thay san.

Chi tiéu tai chinh 2022 2023 2024 2025F 2026F
DTT (ty ddng) 13.231 10.033 12.535 12.832 13.370
Tang trwéng DT 46,1% -24.2% 24,9% 2,4% 4,2%
LNST (ty déng) 1.975 919 1.234 1.334 1.407
Tang trwéng LNST 79,7% -53,5% 34,2% 8,2% 5,4%
TS LN gop (%) 22,5% 14,9% 15,1% 15,8% 15,9%
ROA (%) 17,4% 8,2% 10,7% 10,9% 11,2%
ROE - TTM (%) 26,2% 11,3% 14,6% 13,7% 12,7%
EPS - TTM (déng) 8.358 4.165 5.496 5.945 6.269
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Xuat khau sang thj trwong My ting
trwéng trong khi sut giam & thi trwong
Trung Quéc

Gia ca tra xuat khau dau nam 2025 cé
xu hwéng héi phuc & thi trwong TQ va
giam & cac thi trwong phwong Tay

Trong nam 2024, tbng san lwong va gia tri xuat khau ca tra ctia VN dat 1an lwot 1a 931
nghin tan (tdng 16% yoy) va 1.995 triéu USD (t&ng 8% yoy). Cu thé:

= Tang trwdng chi yéu dén tir thi tredng My véi san lwong va tri gia tdng trwdng
lan lwot 1a 35% va 29% yoy, twong ng véi don gia binh quan 1a 2,99 USD/kg
(gidm 5% yoy), do hang tén kho céa da tron My & thdi diém dau nam 2024 giam tw
29-38% yoy v&i kich ¢& vira, nhd va chi tdng nhe 2% yoy véi kich ¢& 1&n. Diéu
nay khién nhu cau nhap khau tang cao.

» Thitrwdng TQ cé san lwvgng tang trwdng 14% yoy, tuy nhién tri gia giam 2% yoy,
do nén kinh té suy yéu trong ntra dau nam khién tiéu dung sut gidam, cac don hang
phai gidm gia manh mé&i cé thé nhap vao Trung Quéc.

Sang thang 1/2025, tdng san lwong va gia tri xut khiu ca tra cdia VN gidm lan lwot 1a
18% va 16% yoy. Sw sut gidm chd yéu dén tir thi trwrng TQ véi san lwong va tri gia
xuét khau gidm twong tng 1a 35% va 38% yoy.

Hinh 1: San lweng va gia xuat khau binh quan ca tra cua Viét Nam nam 2024
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Ngudn: Agromonitor

Trong ndm 2024, gia cé tra binh quan xuét khau sang thi treong TQ gidm 14% yoy. Gia
cé lién tuc gidm tlr 3-10% mom trong 9T/2024, sau d6 bat dau hoéi phuc dan & quy
4/2024. Sang thang 1/2025, gia ca tra VN xuét khau sang thi trwdng nay tiép tuc tang
nhe 2% mom dat mirc 1,94 USD/kg, nh& tiéu dung tiép tuc dwoc cai thién nhe.

Déi véi thi trwrng MY, gia céa tra xuét khau tdng manh (6-13% mom) & quy 1/2024, do
d4u nadm lwong hang tén kho céa tra My & mure thap, bén canh d6 loi thé canh tranh cua
cé tra dwoc cai thién dang ké khi ca minh thai Nga bi cAm nhap khau vao thi truong
nay. Gia ca tra tiép tuc tdng nhe tr 1-4% mom trong ndm va bat dau gidm tlr 5-6%
mom & 2 thang cubi ndm 2024, do nhu cau nhap kh4u tng cao chi yéu vao thoi diém
trwéc thém Giang sinh va Tét Tay.

Tai thj trwong chau Au, gia ca tra xuét khau binh quan gidm 5% yoy do nhu ciu van
chwa thwe sw manh trong ndm, nén kinh té van trong giai doan phuc héi sau dai dich
Covid-19. Riéng 3 thang cudi nam, gia xuét khau co tang tich cwc hon tir 3-6% mom,
nhwng nguyén nhan chi yéu 1a do cwéc phi van tai ting cao. Sang thang 1/2025, gia
cé tra quay tré lai da gidm vé murc 2,72 USD/kg (gidm 3% mom), sau khi cac cudc dinh
cbng va tac nghén & cang da duoc giai quyét.
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Hinh 2: Gia ca tra xuat khau tai cac thj trwong
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Ngudn: Agromonitor

Chi phi nguyén liéu dau vao dang trong Gia ca giébng tang manh t&» 10-30% mom & céc thang quy 4/2024, do mét sb ao nudi

xu hwéng tang

nhi&m bénh nén nhu cau tha nudi quay tré lai d& bu d&p ngudn ca da chét. Sang thang
1/2025, gia ca gidng tiép tuc tang 3% mom lén méc 45.000 VND/kg, do nhu cau thu
mua cé gidng tang cao trong bdi canh lo ngai thiéu hut nguén cung ca thit tréng.

Gia céa tra nguyén liéu duy tri 6n dinh quanh mc 26.750-28.500 VND/kg trong
11T/2024 (binh quan giam 0,5% yoy), do cac doanh nghiép kiém soat tét nguyén liéu
tdn kho. Sang thang 12/2024, gia ca nguyén liéu bat dau tdng manh 12% mom, nguén
cung bat dau khan hiém dan, do diéu kién thoi tiét khong thuan lgi cho viéc tha nuéi.
Sang thang 1/2025, san lwong ca tra nguyén liéu chi dat 90 nghin tan (gidm 29% yoy),
kéo theo gia ca nguyén tiép tuc ting 2% mom Ién mc 31.800 VND/kg.

Gia thirc &n cho ca binh quan trong ndm 2024 gidm 7% yoy, do chi s gia cac loai ngi
cbc gidm 17% yoy. Buwéc sang thang 1/2025, chi sé gia cac loai ngli cbc bat dau dao
chiéu tang 0,5% mom, ddc biét chi s& gia ngd (chiém ty trong 16N trong thanh phan
TACN cho cé) téng 4,8% mom.

Hinh 3: Bién ddng gia ca gidng va ca nguyén liéu Hinh 4: Chi s6 gia cac loai ngii c6c va TACN cho ca
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Cap nhat KQKD nam 2024
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Vietcombank Securities
Tiéu chi Q4.2023 Q4.2024 % YOY Luy ké Luy ké %YOY Nguyén nhan
2023 2024

(ty VND)

Doanh thu 2.390 3.206 34% 10.033 12.535 25%  Doanh thu thuén trong ndm 2024 ting manh 25% yoy, chd yéu
nh& doanh thu xuét khau ca tra sang thi truong My va EU dat

-Cé tra 1.850 1.209 53% 6.949 5.537 26% lan luotla 2.431 ty VND (tang 54% yoy) va 1.190 ty VND (tang
21% yoy). Nguyén nhan la do cac nha nhap khau tich cwc mua

San 29 26 12% 145 128 139 hang dé chuan bj cho cac dip 1& Giang sinh va nam mai. Ngoai

ph&m ra, ca minh thai Nga bi cAm nhap khau vao thj trwéng My va

GTGT chiu mtrc thué cao & thi trwong EU ciing tao diéu khién thuan
Ioi cho céa tra m& rong thj phan & hai thj trudng nay.

-Phu 505 364 39% 1.850 1.669 1% Bén canh do, doanh thu xuét khiu sang thj trvong TQ dat

pham 1.248 ty VND (tang 6% yoy), doanh thu tang truéng chi yéu &
cudi quy 2 va dau quy 3, nho tiéu dung dan phuc héi sau dich

-C&G 142 214 -34% 773 720 7%  Covid-19.

-San 185 150 23% 701 454 54% Ngf)éi ta,adoavnh thuosén pham cé’tra trong rjué’c cling dwoc cai

z R thién rd rét, tang 16% yoy dat mirc 2.074 ty VND.

pham tw

gao

Khéc 492 464 6% 2069 1466 41% Sa Giang tha,y déi )bao gxl vé‘tiép tu(i day n:anh xuét khau gidap
doanh thu mang san pham ttr gao tang 54% yoy.

LNST 90 441 390% 974 1.311 34%  Bién lgi nhuan rong trong nam 2024 tang nhe 0,8% yoy. Bién
lgi nhuén bi anh hwédng bdi chi phi ban hang va quan ly doanh

Bién rong 3,8% 14% 10,2% 9,7% 10,5% 0,8% nghiép tang 22% yoy, chii yéu dén tir cudc van tai tang cao.

Tiéu dung dwoc dw bao sé tiép tuc cai

quan tai Trung Quéc

Nhu cau nhap khau ca tra cuda thi trwo'ng My dwoc dw bao sé ting trwéng manh
thién & My va EU, trong khi kém kha mé tir niba cudi ndm 2025, nhd nhirng yéu té hd tro sau:

(1)
(2)

@)

Theo USDA, tén kho cé da tron My & thoi diém thang 1/2025 giam lan luot
la 19% va 18% yoy & cac kich c& to va vira, tdng 15% yoy & kich c& nhd.

Loi thé canh tranh cua cd tra Viét Nam dwoc cai thién. Do 8 cong ty xuét
khau ca tra I6n & Viét Nam (trong d6 c6 VHC va ANV) sé thé tiép tuc dwoc
hwéng mirc thué chéng ban pha gia 0% khi dwa vao thi trwong My (theo
két qua so bo POR20, két qua cudi cung dw kién sé cé vao thang 3/2025),
trong khi cac san pham nhap khau tir Canada, Mexico va TQ sé& bi &4p murc
thué 1an lwot 1a 25% va 20%.

Ngoai ra, thang 1/2025, My va VN da gidi quyét dwoc cac tranh chap trong
vu viéc DS536 tai WTO. Theo théa thuan nay, VHC la doanh nghiép duy
nhat dworc loai khéi pham vi ra soat va truy thu thué chéng ban pha gia
cho cac 16 hang dwoc nhap khau trong giai doan tir 1/8/2022-1/7/2023 va tw
1/8/2023-1/7/2024. Trong khi, 11 doanh nghiép VN con lai trong dién diéu tra
van phai chiu thué chéng ban pha gia theo hwéng dan ctia B6 Thwong mai M§.

Tiéu dung tai thi trwroong EU dwoc dw bao sé cai thién nhe nhd lam phat duwgc ky

vong gidm tr 3,5% xudng 2,4% trong ndm 2024, ddng thei viéc EU van tiép tuc ap mic
thué suat cao (13,7%) lén cac san ca minh thai Nga sé 1a don bay cho xuét khau ca tra
VN sang thj trwong EU.

Tiéu thu ca tra & Trung Quéc cé thé van tiép da suy giam trong nam 2025. Chi sé
ky vong tiéu dung ctia TQ da dan hdi phuc tir quy 4/2024, dat mirc 86,4 vao thoi diém
cubi nam. Tuy nhién con sé nay van nhé hon dang ké khoang 28% so véi cung ky nam
2021 (trwdc thoi diém dai dich Covid-19 dién ra). Bén canh dé, ca tra ciing sé phai
ddi mat véi sw canh tranh tir ca minh thai Nga, khi san phdm nay dang chiu 1énh
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Hinh 5: Toén kho ca da tron & My tinh dén thoi diém dau
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Hinh 7: Chi s6 ky vong tiéu dung CClI ctia Trung Quéc

130,000
120,000
110,000
100,000
90,000
80,000
70,000

02/2021
04/2021

06/2021

08/2021

10/2021

12/2021

02/2022

04/2022

06/2022

08/2022

10/2022

= 60-750 pounds/ 1000 con

12/2022
02/2023

04/2023

06/2023

08/2023

cdm va mrc thué cao & thi treong phwong Tay nén cac nha xuat khau Nga chuyén
hwéng sang thi trwong TQ. Trong nam 2024, tdng san lwong va tri gia xuat khau
fillets ca minh thai cta Nga sang TQ dat Ian lwot 1a 15 nghin tAn va 26 triéu USD (t&ng
gép 3,5 va 2,3 1an so v&i ndm truwdce).

Trong 2T/2025, doanh thu xuét khdu ctia VHC sang thj truéng My va EU tang lan lwot
la 9% va 15% yoy, trong khi gidm 50% yoy & thi trwrng TQ. Doanh thu xuét kh3u cla
VHC sang cac nwéc phwong Tay dwoc dw bao sé tang trwdng manh mé hon & quy 3,
trong khi doanh thu xuét khdu sang thi truerng TQ c6 thé sé duy tri da gidm trong nam
2025.

Chung t6i dw bao doanh thu va Igi nhuan xuét khau ca tra ciia VHC nam 2025 sé
dat lan lwot l1a 8.972 ty VND (tang 0,3% yoy) va 1.256 ty VND (giam 12% yoy), do
anh hwéng cta chi phi NL dau vao tiang va xuat khau sang thi treong TQ giam.

Hinh 6: Doanh s6 xk ca tra ctia VHC & cac thij trwong
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Hinh 8: Tinh hinh nhap khau ca minh thai tir Nga cua Trung
Quéc
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Hinh 9: Dw phéng doanh thu va gia xuat khau ca tra tai cac thj trwong
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Nguén: VCBS du phéng

Gia cac loai ngii céc tang c6 thé lam Chisé gia cac loai ngii cdc binh quan ndm 2024 gidm lan lwot tlr 16-21% yoy, xong bat
tang gia von ban hang clta cac doanh dau dao chiéu ting & cac thang cudi nam. Tinh dén thang 2/2025, gia céac loai ngli cbc

nghiép nganh thuy san

tiép tuc tdng nhe 0,5% mom, trong d6 cé gia ngd (nguyén liéu chinh trong TACN) tang
manh 23% yoy. Theo dy bao ctia USDA, trong vu 2024/2025, san lwgng cac loai hat
thd va ngd toan cau sé dat 1an lwot 1a 1.494,3 triéu tan (-0,8% yoy) va 1.214,3 triéu tan
(-1,3% yoy) do san lwong sut gidm chi yéu & thi trwérng My, tuy nhién diéu kién thoi
tiét thuan loi & Brazil va Argentina khién san lugng & 2 nwéc nay sé bu dap moét phan
sw sut gidm & My. Chang téi dw bao, gia ngii c6c sé cé xu hwéng ting nhe trong
nam 2025, anh hwéng dén chi phi TACN cho cac doanh nghiép thay san.

Hinh 9: Chi s6 gia cac loai ngii céc bat dau tao day

400

350

—
> \ )
——
260 \—/\/74

200 -

150
PPPPIP P PP PP PP PP R LR L PR PP

&,\\‘1« "1/ "l/ ‘1« '19@%/\{1'%\'1’ Q\"lz Q\‘lz ,\\‘L '19' ,\\‘lz r)/\"lz "1/ ‘1« 'LQ}‘L,\{L%\‘L q\"b Q\‘lz ,\\‘L ,ﬁ'lz N r)/\"lz
—— Chi sé gia céc loai ngii cb¢c ——— Chi s6 gia lta my
~—— Chi s6 gia ngd Chi s6 gia dau twong

Nguén: IGC

Dw bao BLN gop cua VHC trong nam 2025 sé dat 18,2% (tang 3,1% yoy), nho gia
cé tra xuat khau sang thi treong My va EU téng lan lwot la 5% va 1% yoy, bu dap cho
phan tang cha gia TACN. Ngoai ra doanh thu méng cac san phadm tlr gao va banh
phdng tdm dwoc dw phéng tang nhe 2% yoy dat 715 ty VND, nhd nd lwc cai thién hinh
anh va day manh xuét khau. Doanh thu mang C&G dwoc dw bdo dat 1.014 ty VND
(tang 31% yoy) dwa trén ky vong coéng suét ché bién tang nhe thém 1% va gia san
phdm C&G téng 5% theo gia ca tra xuat khau. Thang 1 vira qua, VHC ciing ky bién

vcbs.com.vn | 6



vees V

Wietcombank Securities

CONG TY CO PHAN VINH HOAN - VHC (HOSE)

M6t sb gia dinh cho dw bao

Tiéu chi 2024
Gia ban

Ca tra xuat khau binh 1,88
quan (USD/kg)

C&G (Nghin ddng/kg) 361
San lwong

Ca tra (tan) 98.623
C&G (tan) 2.625

Dw bao Igri nhuan va dinh gia

2025F

1,94

379

95.543

2.678

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 12,71% theo CAPM (Rf =

2%, Risk premium = 9%, beta = 1,19)

Chi phi vay = 3,23%/nam (lai vay ngan

hang)
WACC = 10,75%

ban ghi nh¢& (thé hién thién tri muén hop tac trong twong lai gitra 2 bén) véi NewTree,
dong thai nay sé giup VHC dwa san pham C&G vao thi trweérng Han Quéc.

% YOY 2026F %YQOY
+3% 1,98 +2%
+5% 386 2%
-3% 98.623 +3%
+2% 2.678 0%

Nguyén nhan

Nhu cu tiéu thy tang cao & thi trérng My va 6n dinh & thi trudng EU,
xong sut gidm & thj trweng TQ khién gia ca tra xuét khdu binh quan

tang nhe.

Gia C&G tang theo gia ca tra xuat khau sang thj truérng My va EU

San lwgng gidm nhe & nam 2025 do tiéu dung & thj truong TQ suy
yéu, doanh nghiép phai chuyén dich co' ciu xuét khau sang céc thi
trieorng khac nén can thoi gian dé cai thién thi phan

Nhu cau phuc hdi nhe & cac nwéc phwong Tay.

Ching t6i dw bao LNST 2025 ctia VHC sé dat 1.334 ty VND (tdng 8% yoy). Do xuét

khau sang thi trw'ng My cé nhiéu tin hiéu tich cuc.

Chuing toi dwa ra mipc gia khuyén nghij cho ¢ phiéu VHC la 61.454 déng/cp, twong
dwong véi P/E muc tiéu dat 10,3x dwa trén 2 phwong phap chiét khdu FCFF va so
sanh P/B véi ty trong 80/20.

Dinh gia bang FCFF:
FCFF: triéu déng
EBIT
Khau hao
Thay d6i WC
CAPEX
FCFF

NPV giai doan 2025-2029F

2025F
1.681.620

549.066
(268.746)
(930.000)

823.240

2026F
1.742.749

629.066
(194.120)
(800.000)

1.161.409

NPV giai doan ting trwéng vinh vién (g = 2,5%)

Téng gia tri doanh nghiép
Trie: Vay no’ rong
Gia trj VCSH

S6 lwgng CPLH (cp)

2027F
1.631.545
709.066
206.139
(800.000)

1.544.265

2028F 2029F
1.613.239  1.600.365
789.066 869.066
66.855 27.162
(800.000)  (800.000)
1.468.947  1.497.978
4.824.353

11.463.056

16.287.409

2.277.107

14.063.760

224.453.159
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vees V

Wietcombank Securities

CONG TY CO PHAN VINH HOAN - VHC (HOSE)

TRUNG LAP - 61.454 VND/CP (-8%)

Phwong phap so sanh P/B
(Tham khao phu luc 1)

DPinh gia 62.658
Bién s6 Hé sé ap dung

LNST du phong 2025 (tj déng) 1.592
P/B ap dung (trung binh/trung vi/lich str) 1,2
Vén hoa wéc tinh (ty ddng) 12.713
S6 lwgng CPLH (tr.cp) 224
Gia muc tiéu (dong/cp) 56.640

vcbs.com.vn | 8



vees V

Wietcombank Securities

DINH GIA TWONG DPOI

Twong quan P/B va ROE
2,50 -

> e

1,00

2,00

1,50

ACL

0,50 -
IDI

0,00

0% 10% 20% 30%

KET QUA KINH DOANH

Doanh thu va lgi nhuén

14.000 -
12.000 -
10.000 -
8.000 -
6.000 -
4.000 -
2.000 A

2020 2021 2022 2023 2024

mDoanhthu LN gép ©LNST

SU’C KHOE TAI CHINH

Kha ning thanh toan
3,00 1
2,50 A
2,00 -
1,50 A
1,00 A
0,50 -

2020 2021 2022 2023 2024

—e—TT tién mit —@—TT nhanh

TT hién thoi

40%

Lich str dinh gia

PIE P/B
30,00 3,00
2,50
20,00 /\ 2,00
\ 1,50
10,00 1,00
0,50
0,00 0,00

G

25,0%
20,0%
15,0%
10,0%

5,0%

0,0%

—&— Bién LN gop

50,00
40,00
30,00
20,00
10,00

N

3o} o) 303 o) ™ ™ ™ ™
S P VS VN VAP U N4
F P F P

Bién lgi nhuéin

2020 2021 2022 2023 2024

Bién LN rong

Thanh toan l&i vay

2020 2021 2022 2023 2024

—@— EBIT to Interest Expense
—e— EBITDA to Interest Expense

EBITDA-CapEx/Interest Expense

PHU LUC 1

SO L’'O'C DOANH NGHIEP

100,00 4
90,00 -
80,00 -
70,00 -
60,00 -
50,00 -
40,00 4
30,00 4
20,00 -
10,00 -

0,00 -

35,0%
30,0%
25,0%
20,0%
15,0%
10,0%

5,0%

0,0%

P/E nganh

VHC ANV IDI ACL

Co cAu doanh thu

Khéc;

No/VCSH
32,1%

31,0%

26,3%  253%

2020

2021 2022 2023 2024

= No/VCSH
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Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: ty déng

Két qua kinh doanh

Doanh thu thuan

- Gia vén hang ban
Loi nhuan gop

- Chi phi ban hang
- Chi phi quan li DN
Loi nhuan HBKD
EBIT

- Chi phi 1ai vay
LNTT

- Thué TNDN
LNST

- Loiich CBTS
LNST Cb CT Me
EPS (d)

EBITDA

Tang trwdng
Doanh thu

LN HBKD

LNST

EBIT

EPS

Tdng tai san

Ng vay

VCSH

Kha nang sinh loi
Ty suat LNG

Ty suét LNST
ROE DuPont

ROA DuPont

Ty suat EBIT
LNTT /LNST
LNTT / EBIT

Vong quay TTS
Don by tai chinh
ROIC

Hiéu qua hoat dong
Sbé ngay tén kho
Sb ngay phai thu
Sé ngay phai tra
Luan chuyén tién
An toan tai chinh
TT hién hanh

TT nhanh

TT tién mat

No / Tai san

No / Vén st dung
No / Vén CSH

2023

10.033
8.540
1.493

216
308
969
-84
225
1.278
133
1.145
171
974
55
919
2023
24,2%
-57,0%
-51,6%
-53,5%
-47,2%
-50,2%
3,1%
-5,4%
2023

14,9%
9,7%

12,0%
8,3%

12,7%

85,0%

89,6%

0,9
1,4
9,3%
2023
64,5
140,6
16,2
189,0
2023
2,44
1,15
0,07
0,19
0,21
0,26

2024

12.535
10.644
1.891
293
346
1.253
-128
-189
1.570
73
1.496
186
1.311
7
1.234
2024
24,9%
29,3%
34,6%
34,2%
22,8%
32,0%
2,6%
0,8%
2024
15,1%
10,5%
14,9%
10,8%
12,5%
87,6%
95,3%
1,0
1,4
11,8%
2024
47,8
114,4
9,9
152,3
2024
2,58
1,49
0,18
0,19
0,20
0,25

2025F

12.832
10.756
2.028
300
354
1.374
-131

0
1.682
0
1.619
201
1.418
83
1.334
2025F
2,4%
9,7%
8.2%
8.2%
7,1%
8,2%
5,8%
-29,1%
2025F
15,8%
11,0%
14,7%
11,2%
13,1%
87,6%
96,3%
1,0
13
12,2%
2025F
50,2
106,6
9,6
147,2
2025F
3,33
1,79
0,23
0,12
0,14
0,16

2026F

13.370
11.200
2122
312
369
1.441
-137
0
1.743
0
1.707
212
1.495
88
1.407
2026F
4,2%
4,9%
5,4%
5,4%
3,6%
5,4%
3,5%
-62,0%
2026F
15,9%
11,2%
13,5%
11,3%
13,0%
87,6%
97,9%
1,0
1,2
12,3%
2026F
46,8
1122
9,8
149,2
2026F
5,49
2,92
0,38
0,05
0,05
0,05

2027F

12.767
10.743
1.976
298
352
1.325
-130
0
1.632
0
1.622
201
1.420
84
1.337
2027F
-4,5%
-8,0%
-5,0%
-5,0%
-6,4%
-5,0%
5,1%
-100%
2027F
15,5%
11,1%
11,4%
10,3%
12,8%
87,6%
99,4%
0,9
1,1
11,2%
2027F
48,9
116,9
10,2
155,6
2027F
9,93
5,77
1,54
0,00
0,00
0,00

Can dbi ké toan

Tai san

+Tién

+DTTC ngén han
+ Phai thu

+ Hang tén kho

+ Khéc

Tai san ngén han
+ Tai san dai han
+ Khau hao Ity ké
+ Tai san dai han
+BDTTC dai han

+ Khéac

Tai san dai han
Tdng Tai san

No & VCSH
+ Phai tra (ngén)
+ Vay ngén han
+ Khéc
N¢ ngan han
+ Vay dai han
+ Phai tra dai han
Ne¢ dai han
Téng ne
+Vo6n didu &

+ Cb phiéu wu dai
+ Thang dw

+ LN gi lai

+ Lgiich CDTS
Vén chi s& hivu

Téng nguén vén

Lwu chuyén tién
Tién dau nam
LNST

+ Khau hao Ity ké
+ Diéu chinh

+ Thay déi VLD
Tién tir HDKD

+ Thanh ly TSCD
+ Mua sdm TSCD
+ DAu tw rong

+ Khéc

Tién tir HDDT

+ Co tlrc da tra

+ Tang (giam) vén
+ No ngén han

+ No dai han

+ Khéc

Tién tir HDTC
Lwu chuyén tién
Tién cubi nam

2023

233
2.069
1.432
3.763

391
7.888
5.624
2.087
3.538

56

461

4.054
11.943

309
2.157
767
3.233
102
17
119
3.351
1.870
0
264
6.214
244
8.591
11.943

2023
553

919

402
-128
-507
687

4

-677
#N/A N/A
-261
-933

0

57
11.256
-11.385
2

74

-320
233

2024

570
2.340
1.849
291

571
8.241
6.012
2.493
3.519

56

433

4.008
12.249

272
2277
645
3.193
0

54
54
3.247
2.245
0
264
6.175
319
9.002
12.249

2024
233
1.234
456
-185
734
2238

11

-705
#N/A N/A
-294
-989
-899

0

10.802
-10.815
-1

-913
337

570

2025F

584
2.340
1.679
3.373

584
8.560
6.942
3.042
3.900

56

443

4.399
12.959

293
1.615
660
2.568

55
55
2.623
2.245

264
7.509
319
10.336
12.959

) PHU LUC 2
TONG HOP TAI CHINH

2026F

608
2.340
1.750
3.512

609
8.818
7.742
3.671
4.071

56

462

4.589
13.407

305
614
688
1.606

57
57
1.664
2.245

264
8.916
319
11.743
13.407

608

2027F

1.465
2.340
1.671
3.368
581
9.426
8.542
4.380
4.162
56
441
4.659
14.084

293

657
949

55
55
1.004
2.245

264
10.253
319
13.080
14.084
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat du kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Pham Thu Hwdng
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn pthuong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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