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Bao Cao Cap Nhat

Gia muc tiéu (12théng) 67,400 VND
Gid hiéntai (1y/11/2025) 56,800 VND
Suét sinh 187 (%) 18.7%
VNINDEX 1,593
HNXINDEX 261
V6n héa (ty VND) 12,637
SLCP luu hanh (triéu CP) 224
Tu do giao dich (triéu CP) 112
52-tudn cao/thdp (VND) 76,300/43,750
KLGD binh quan 90 ngay (triéu CP) 17

GTGD binh quan 90 ngay (ty VND) 93
Truang Thi Lé Khanh 4232

C8dong16n (%) Mitsubishi Corporation 6.42
Bién dong gia 3T oT 2t
Tuyét di (%) 43 89 249

Sovéi VN-Index (%)~ -3.7 164 519
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Securities

Ngay 11 thang 11 nam 2025

CTCP Vinh Hoan (VHC VN)

Bloomberg Code (VHC VN) | Reuters Code (VHC.HM)

Gilr virng phong do

Cap nhat khuyén nghj MUA, gia muc tiéu 67,400 dong

CTCP Vinh Hoan (VHC) 3 doanh nghiép dan dau nganh xuét khau ca tra Viét Nam, chiém khoang 14% tong kim
ngach xuét khiu ca tra ca nuéc. Trong 9T/2025, doanh thu ctia VHC duy tri 6n dinh, trong khi Igi nhudn téng manh
39% YoY; Igi nhuan hoat dong kinh doanh cdt [Gi tang 22% YoY nhd chi phi dau vao gidm. Chiing toi du kién Igi
nhudn quy 4/2025 s& tiép tuc ting nhd nhu cau mua I& hdi va gid ca xudt khau ting khi ngudn cung ca giong, ca
nguyén liéu han ché do thdi tiét. Nam 2026, loi nhuan VHC ky vong duy tri da tang truéng nhd su’ dong gop tur
mang ca tra va cdc mang phu phdm. Mang cé tra dugc hd trg bdi (1) nhu cau 6n dinh tai M§ nhd Ioi thé chi phi va
ngudn cung chli dong; (2) téng trudng manh tai EU va CPTPP nhd tan dung uu dai FTAs va nhu cAu ca trdng gia
ré. Mang phu pham va Sa Giang du kiéh téing trudng bén vithg, gilip da dang hod cd ciu doanh thu va giam rtii ro
phu thuéc mang ca tra. Dua trén phuang phap FCFF va P/E vdi ty trong 50:50, chling t6i cap nhét gia muc tiéu clia
VHC & mUic 67,400 dong.

Co ciu doanh thu da dang gitip ting truéng 6n dinh trong 9T/2025

Trong 9T/2025, VHC ghi nhan doanh thu 9.3 nghin ty dong (-0.2% YoY) va Igi nhuan sau thué tang 39% Yoy,
hoan thanh 87% k& hoach Igi nhuan theo kich ban cao (1,300 ty dong). Quy 3/2025, doanh thu dat 3,471 ty dong
(+5.9% YoY), Igi nhudn sau thué tang 33% YoY Ién 455 ty dong chl yéu nhd hoan nhap dy phong dau tu chiig
khoan va chi phi tai chinh giam. Trong quy 3, doanh thu mang ca tra cham lai (-8% YoY) do nhu cau Trung Qudc
yéu, gid ca xuét khau giam nhe (-2% YoY) va miic nén cao ndm 2024, nhung dudc bl d3p béi ting trudng manh
& mang phu pham, Sa Giang va C&G (+29%; +5%; +20% YoY). EU I3 thi truding ting trudng manh nhét (+23%
YoY), nh& nhu ciu thuc pham gid ré va xu hudng da dang héa ngudn cung khai Nga. Chiing tdi du kién bién Igi
nhudn clia VHC s& dugc mé rong vao cudi ndm 2025 nhd: (1) Gia ca xuat khau ting (uéc tinh 10-15%) do budc
vao mua tiéu thu cao diém va gia ca gidng ting manh vi anh hudng clia mua bdo; trong khi (2) chi phi du vao
dugc gilt 6n dinh nh kha néng tu chl ngudn cung.

Tri€n vong 2026: Thi trudng My tiing truéng on dinh, cac thi trudng khac tiép tuc birc pha

N&m 2026, ching ti du’ bdo mang cé tra duy tri da ting trudng 6n dinh tai cac thi truting trong diém:

Thi truing M§: Ca tra tiép tuc phat huy tdi da loi thé gia canh tranh va ngudn cung 8n dinh so véi cac loai ca tréng
khac khi (1) Ca rd phi bi 4p mUic thué cao (47% vdi Trung Qudc va 50% vdi Brazil) tao g hdi cho ca tra thay thé;
(2) C4 tuyét Na Uy hién dang cd gia cao ky luc 9.2 USD/kg (+23% YoY) va dur kién s tiép tuc tng vao nam 2026
do han ngach tiép tuc cit giam.

Thi truGng EU va CPTPP: hai thi truGng tru cot dugc ky vong tang trudng manh mé nhat nhd tan dung uu dai FTAs,
nhu ciu thuc phdm gia ré va loi thé dan dau ctia VHC.

Mang phu pham va Sa Giang ky vong ting truéng hai chir s8 (+15-20% YoY), déng gp khoang 20% doanh thu,
gitp gidm phu thudc vao bién dong clia mang ca tra phi le.

RUi ro: (1) Ro can thuong mai; (2) Canh tranh tir An D6, Bangladesh; (3) Bién d6i khi hau & dich bénh; (4) Chi
phi logistics tang

Nim 2024 2025F 2026F 2027F 2028F
Doanh thu thuén (ty VND) 12535 12445 12,707 12,270 12,608
LNt HDKD (ty VND) 1,253 1403 1521 1,067 1,189
ILgi nhuan rong (ty VND) 1,311 1425 1523 1,020 1,079
EPS (D) 5,49% 5977 6,387 4276 4525
BPS (VND) 38685 45,035 51,821 56,364 61,173
OPM (%) 100% 113% 12.0% 8.7% 94%
NPM (%) 105% 115% 120% 83% 86%
ROE (%) 14.6% 13.6% 12.6% 7.7% 7.5%
PRR (X) 1336 125 117 175 165
PBR(X) 19 17 14 13 12
EV/EBITDA (X) 65 58 55 73 69

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures;, refer to the Compliance & Disdosure Notice at the end of this report.
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CTCP Vinh Hon (VHC V) Ngay 11 thang 11 ndm 2025

binh gia va Khuyén nghi

Chiing i str dung phung phap dinh gia Chiét khdu dong tién (DCF) va P/E véi ty trong 50%-50% dé dinh gia VHC.
Chling t6i khuyén nghi MUA vdi miic dinh gia 67,400 dong, vdi sudt sinh 1Gi 18.7%.

Chi phi sir dung v6n binh quan (WACC)

WACC (%) 114
L&i sudt phi rti ro (%) 4
Phan bl rti ro véh o8 phan (%) 8.66
Beta 1.02
Chiphing (%) 39
Chiph st dung v6n (%) 128
TV g trén véin 0.19
Gi tringvay (ty VND) 1,989

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

M0 hinh dinh gia DCF

Boh vi: ty VND 2026F 2027F 2028F 2029F 2030F
NPAT-Mi 1,434 960 1,016 1,121 1,242
Cong: Laivay sau thué 120 102 103 107 35
Cng: Khéu hao 428 446 465 44 5%
Tl Thay ddi von lut déng 70 6 110 203 (112)
Trir: Vo dau tur 128 134 140 145 681
Dong tién tu do (FCFF) 1,783 1,368 1,335 1,364 1,553
Gia tri hién tai clia dong tién tur do 5,645

T6c d0 tang truding dai han (%) 1%

(Gi4 tri hién tai clia gid tri ddi han 8,739

(Gié tr doanh nghiép 14,385

Trr: Novay (1,989)

Cong: Tién va tuong duong tién 4377

Gia tri von chi sG hiiu 16,773

S8 Iuging o8 phiéu dang Iuti héanh (triéu CP) 24453

Gia muc tiéu (VND/cb phiéu) 74,728

Ngudn: DI liéu cdng ty, Shinhan Securities Vietnam

Dua trén phugng phap P/E, chling t6i thu thap dif liéu tir qua kh(r trong vong 3 ndm clia VHC. Ching tdi
udc tinh P/E muc tiéu cia VHC & mitc 9.4x, phan anh stic tiéu thy cla thi truting My s& cham lai khi My ap
thué doi ing 20% cho nganh ca tra clia Viét Nam. Két hgp cting EPS du’ phdng 2026 & mtic 6,387 dong,
gia muc tiéu ctia VHC dugc dinh gia § mic 60,038 dong.

So sanh cac doanh nghiép trong nganh

Trung binh 3 ném clia VHC 94
P/E muc tiéu 94
EPS forward 6,387
Gia muctiéu (VND/cd phiéu) 60,038

Ngudn: DUt iéu cAng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Vinh Hon (VHC V) Ngay 11 thang 11 ndm 2025
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Nhiing su kién quan trong clia VHC
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[Viét Nam / Thiy san]
CTCP Vinh Hoan (VHC VN)

Ngay 11 thang 11 ndm 2025

Tinh hinh xuat khau nhitng thang dau nam 2024
phuc hai tét. Doanh thu tai cac thi trueng déu co
mirc tang trwéing cao, trong do tai th treong Trung
Quéc va ni dia déu tang & mdre 3 con s&

/

K&t qua kinh doanh sut giam & tir gitta
nam 2022 va kéo dai dén hét quy
1/2023 do gia xuat khau giam manh

k

Nhu cau xuat khau ca tra tang
manh sau dich COVID-19

A

!

KQKD ctia VHC c6 su tang
truwdng trong Q2/2023. Cuing v&i
d6 xuat khau ca tra bt dau tang

trwdng duong ké tir thang 7/2023

My dy kién ap thué
dai wng 46% voi hang
xuat khau Viét Nam

v

f

P4y nhanh don hang
(frontloading) trudc
han ap thué chinh thirc
20% vao ngay 7/8/2025

01/2018  07/2018  01/2019  07/2019  01/2020

07/2020  01/2021  07/2021  01/2022 07/2022  01/2023 07/2023 01/2024  07/2024

01/2025  07/2025

Ngun: Bloomberg, Dif iéu cdng ty, Shinhan Securities Vietnam
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CTCP Vinh Hon (VHC V) Ngay 11 thang 11 ndm 2025

Tong quan doanh nghiép

Lich sir doanh nghiép

Vinh Hoan dugc thanh I3p vao ndm 1997 tai tinh Ddng Thap thudc dong béng sdng Cliu Long, chuyén
nudi trong va ché bién cic san pham cé tra ddng lanh. Ndm 2010, Vinh Hoan vuon I8n dig dau nganh ca
tra Viét Nam vé kim ngach xuét khau theo thdng ké clia Hiép hdi Ché bién va Xuat khau Thuy san Viét
Nam (“VASEP"). Hién nay, Vinh Hoan la doanh nghiép cd thi phan xudt khau In nhét trong nganh khi
chiém dén 14% thi phan toan nganh xust khau ca tra (ndm 2024), gap gan 3 [an so vdi cac d6i thd con lai.
V& mat quan tri, cht tich cbng ty la ba Truang Thi L& Khanh véi han 20 ndm gén bd véi nganh ¢4 tra, bén
canh ba 1a nhiing trg thi déc luc dam nhén nhiéu phan khic tr nudi tréng, ché bién, Ién chién lugc ban
hang.,...c thé k& dén viéc ba Nguyén Ngd Vi Tam d& dam nhiém vu kién chdng ban pha gid tai My gilip
Vinh Hoan ¢6 dugc mic thué sudt 0% khi xuét khdu sang My. Cling vdi d6, cudi ndm ngodi, con gai ba
Khanh Ia L& Ngoc Tién da trg thanh giam ddc chién Iugc clia cdng ty vdi dinh hudng chuyén d6i s6 cho
cong ty trong vong 3 nam tdi cling nhu’ quan ly cac hoat dong dau tu clia Vinh Technology. Do do, trong
nam qua Vinh Technology da dau tu' vao hai cong ty chuyén vé thiic an thiy san tir protein thay thé la
Entobel va Shiok Meats.

Vinh Hoan ¢4 hoat ddng kinh doanh chinh & mang nudi trdng va ché bién san phdm tir ¢ tra. Vinh Hoan
8 cd cdu doanh thu da dang bao gom: fillet, collagen va gelatin, san pham phu,.... Trong dé mang fillet
mang dem lai ngudn thu I6n nhét cho Vinh Hoan khi chiém dén 56% tng doanh thu, cling vdi d6 mang
san pham phu va collagen & gelatin [an Iugt déng gdp 15% va 6% trong téng doanh thu ndm 2024. Vao
n&m 2022, Vinh Hoan da quay trd lai véi du’ &n nha méy thiic &n, gidp gidm thiéu ri ro tir bién dong
ngubn cung va kiém sodt t6t cAc chi phi dau vao.

N@m 2007, Vinh Hoan chinh thiic dugc niém yét trén S& Giao dich Chiing khoan Thanh phd H6 Chi Minh
véi ma chiing khoan “WVHC".

Co ciu 0d dong dén ngay 11/11/2025

Truong Thi Lé Khanh,

Khac, 51.26%
42.32%

Mitsubishi Corporation,
6.42%

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Vinh Hodn (VHC VN) Ngay 11 thang 11 ndm 2025
Phu luc: Bao cao tai chinh
Bang can dai ké toan Két qua hoat déng kinh doanh
Nam (Ty dbng) 024 205F  20%F  02F  2026F  Nam(Tydong) 24 025F  206F  202F  2026F
Téng taisan 1029 1460 1540 1655 17743 Doanhthuthuan 12535 12445 12707 122710 12608
Taisénngén han 8241 1028 10916 1965 13aee  la9tvena(h) o 0Tl 3% Rl
Tienva rong durorg in 50 216 27 3754 o5 GAvenhangbén 1064 10408 10512 10564 10776
Bauty TC ngén han 20 230 230 230 230  Leinhuingdp 1801 2037 2195 1705 1832
Céckhoan phai thu 2207 2191 2237 2231 2292 Bién loi nhuan gop (%) 151% 164% 17.3% 13.9% 14.5%
Hangankho 291 3% 331 348 a4 ChiphiBHEQLON 69 65 6B 68 68
Taisén déihan 43 39 377 350 g LNtrHDKD 1253 1403 152 1067 1189
Taiséno8 dirh W5 3 309 282 2650 Téng tudng (%) 03%  120%  85%  298%  14%
Chiphiéy dungorbén 15 115 15 115 15 Bién LN tir HDKD (%) 00%  M3%  120%  87%  94%
Tai san dai han khéc 563 583 563 563 563 LN khac 207 201 194 70 16
Tangno 26 49 36 3R 397 Thu nhap i chinh 428 488 481 3% 283
Nongan han 318 407 3% 3zs a3 Chiphiichin 2l el
Khaan phéi 73 m o 575 o %5 Trong dé: Chi philéi vay 73 139 138 17 119
Vay va iyt chinh ngén 22 301 220 261 2306 Loi hun ong tir HOKD ke i % 2 % 2
Kndc 605 631 67 60 G NTT 14% 168 1751 112 1240
Nodaihan 51 o, 51 5 51 Thus TNDN 186 213 28 152 161
Vay v ngthué tai chinh dai han 0 8 0 0 0 LNST 131 145 153 100 107
Knic 5 5 5 5 5 Téng tudng (%) Me%  87T% 6%  B1%  58%
— Biénoi nhuan rong (%) 05%  15%  120% 8%  86%
Ven chd s hivu 9002 1051 12124 13203 1446 LNSTosdongcinglyme 126 132 144 %0 101
V6n gop chd s hitu 2,245 2245 2245 2245 2245 LoiichCBTS 77 84 %0 60 63
Theing durvén 264 264 4 4 64 Ntrwdcthusva fivay 150 4777 1889 1289 1359
Venkhéc 0 0 0 0 0 Téng ruéng (%) 28%  13% 6% 3T  54%
Loi nhuan gt lai 6175 7600 9124 10143 1122 BiénLN (%) 125%  143% 4%  105%  108%
Lot ich o dong khong kiém sodt 319 4 492 562 616 LN trwocthug ivay vakhauhao 1956 2187 2317 7% 184
"Novay 20T 3062 2250 2261 2306 Téng tudng (%) 0%  1M&% 5%  BI%  51%
*Norong (fién) £33 1475 2826 3833 5,079 Bién LN (%) 156% 176% 18.2% 14.1% 14.5%
Luwu chuyén tién té Cac chisg chinh
Nam (Ty déng) %4 NF  6F  07F  228F M 224 25 A6F  02F  20%F
EPS (dong) 54 5977 6387 4216 455
TRntirHBKD 213 130 189 150 4 BPS (dong) BE85 45035 5181 534 61173
Loi nhuanrong 1311 145 158 100 1079 g:: Ed)‘“’”g) 4000 2000 2000 2000 2000
Khi X 136 125 17 175 165
(Lé;ﬂa:D Gt % o “ w ® PBR(x) 19 17 14 13 12
Thay 866 dong m w - ‘ 0 EVEEBITDA () 65 58 55 73 69
T ) - : Tylé chitra c6 tirc (%) 3% 3% 3% 47% 4%
Thay doikhéc T . 10 40 LaicBtic (%) 8%  44%  44%  44%  44%
Tién tir HD dau tu 863 123 128 A% 140 Kha nang sinh l&ri
Thay daitai sanca dinh £72 123 A28 A% 140 Bién EBITDA (%) 156%  176%  182%  141%  145%
Thay dci i san dautr 169 0 0 0 0 Bién LN tr HEKD (¥ 100%  13%  120% 8.7% 94%
Khéc 2 0 0 0 0 BiénLNST (%) 105%  15%  120%  83%  86%
PN ROA (%) 10.7% 97% 99% 6.2% 6.1%
Tien tir HD téi chinh 912 2 A 3m 340 ROE (%) 146%  136%  126% 1% 15%
Thay i vén ¢3 phan 0 84 % 60 63 Kha nang tai chinh
Tién divayl(t) nor 3 75 80 1 5 Norvay Nén cha sérhitu (%) %63% 5%  01%  186%  171%
08 tire, i nhuan déira cho CSH 89 49 49 449 449 Ty 56 thanh todn ién mét %) % 1%  5AT%  838%  1145%
o . Khé néng thanh toan i vay () 73 174 101 10 91
Luru chuyén tén thuan trong nidm B 16% 59 1019 129 Hiuquahoatdong (%)
Téng fien du nam 23 50 2196 2735 3754 S8 ngay van luu dong (ngay) 155 169 169 1 17
Thay dditrong ty gia §6 ngay hang ténkho (ngay) 100 118 118 118 118
Téngtencugingm S0 o6 oms i s SoneyKenpréitu(g) £l BN o NS

Ngudn: D éu cong t, Shinhan Securies Vetnam Nguon: Diféu cong ty, Shinhan Securtes Vietnam
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BAO CAO CONG TY CTCP Vinh Hodn (VHC VN) Ngay 11 thang 11 ndm 2025

CTCP Vinh Hoan (VHC VN)

Gia c6 phiéu Ngdy Khuyén. Gia myc tiéu | Khoang gid MT (%)
t nghi (WD)| TB!  Max/Min
VND ppts
100,000 2000 04/08/2022 (BC lan dau) MUA 84,526 | 398 -11.4/159.8
60,000 1600 24/02/2023 (BC cap nhét) MUA 60,500 | -10.7! -36.5/21.6
’ IA A ’ 24/05/2023 (BCcipnhdt)  MUA 67750 94! -31.1/525
20000 Y Wb 0 o3 Eccipnhay  MUA| 8s60| 499) 117929
40,000 ) 800 20/11/2023 (BCcipnhdt)  MUA|  88583| 575{ 265/99.1
20,000 400 21/02/2024 (BC cap nhat) GIU 69,500 | 24.6 24/61.1
0 0 19/02/2025 (BC cap nhat) MUA 81,700 124 -0.6/29.5
%\@\“’ &Q\“ n&@“ {b\@%\ “}@‘9 {@“’ %\@‘b“ %@‘ﬁ’ 21/08/2025 (BCcipnhdt)  MUA|  72,150| 58.95| -2.63/ 64.76
NN N NN A i
11/11/2025 (BCcApnhdt)  MUA 67400 | 60,03 | -11.67/54.06
VHC YN EQUITY VNI Index
Gia muc tiéu
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80,000 -
60,000
40,000 -
20,000 -
Q ) N Vv » S w
B\\r@\ Q\\(&\ Q\\f\,@, Q\\’LQ(L Q\\(&q’ Q\\@q’ Q\\f& B\\@
Luts y: Tinh toan chénh Iénh gid muc tiéu dua trén 12 théng qua
Shinhan Securities Vietham
Co phiéu Nganh
¢ MUA: Kha ndng sinh Ii trong 12 thang tr 15% tr én + TICH CUC: C6 phiéu dudgc theo ddi ¢d von héa I6n nhét trong nganh dugc khuyén
+ GIU: Kha nang sinh Ii trong 12 thang tlr -15% dén nghiMUA
15% * TRUNG LAP: C6 phiéu dugc theo ddi ¢d von hda 16n nhat trong nganh dugc khuyén
+ BAN: Kha ndng sinh Ii trong 12 théng thap han -15% nghi GIU i
* TIEU CUC: C6 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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