HASECO - TRUNG TAM PHAN TICH

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Cong ty €6 phan Vinh Hoan (HoSE: VHC)

Nganh Thay san
Ngay béo céo 08/02/2026
Vén héa (ty dong) 13,467
KLTB 10 ngay 2,416,500
% s& httu NDTNN 21.07%
SLCP luu hanh 224,453,159
SLCP niém yét 187,044,495
P/E trailing 9.9
P/B (gan nhat) 1.41
ROA 10.6%
ROE 14.5%
EPS (pha loadng) 6,073 VND
Book value 2,069 VND

Téng quan doanh nghiép

VHC la doanh nghiép dau nganh
trong mang xuat kh3u cé tra tai Viét
Nam. Bén canh do6, VHC ciing mé&
rong sang cac mang kinh doanh khéac
nhu collagen & gelatin, nong san,
thuc phdm déng géi va thic &n thay
san. Cac thi trudng xuat khdu chu luc
cta VHC bao gom: My, EU, Trung
Quéc. Trong dd, My la thi trudng xuat
khdu chinh khi VHC chiém khoang
45% thi phan, duy tri vi thé dan dau
trong giai doan 2019-2025.

Bao cao dudc thuc hién bai:
Trung tam Phén tich Haseco

Két qua kinh doanh Q4/2025: Lgi nhuan
thap hon ky vong.

« Quy 4/2025, VHC ghi nhan doanh thu thuan va Igi nhuan
sau thué céng ty me lan lugt dat 2,715 ty déng va 222 ty
dong, giam 14.7% va giam 46.8% so véi Q4/2024. Nguyén
nhan la do gia nguyén liéu tang, san lugng ban hang giam.
Dac biét, xuat khau ca tra sang My giam 22% trong quy 4.

 Tinh chung ca nam 2025, VHC ghi nhan doanh thu thuan va
Igi nhuan sau thué céng ty me lan lugt dat 12,026 ty va
1,363 ty, tang trudng lan lugt -4% va 11% so vdi nam 2024.
Day la két qua kinh doanh tich cuc khi VHC ddy manh xuat
khdu sang My trong trong quy 2/2025 khi cac nha nhap
kh3u tang thu mua nham tranh thué quan cao tai My.

+ Hién tai, VHC dang dugc giao dich vdi dinh gia P/E trailing
9.9 lan, ré han so vdi muc trung binh 3 nam trong giai doan
2022-2025 la 10.1 lan.

Khoan muc Q4/2024 Q4/2025 Tang trudng (%YoY)
Doanh thu thuan 3,183 2,715 85%
Gia v6n hang ban -2,602 -2,286 -12%
Lgi nhuan gép 582 429 74%
Bién gop (%) 183%  15.8% -2.2ppts
Lai rong tur HDTC 98 23 23%
SG&A -218 -154 -29%
SG&A/ Doanh thu 6.8% 5.7% -0.6ppts
L3i 16 ti hoat déng kinh doanh 463 293 63%
Lgi nhuén sau thué 432 245 57%
Bién rong (%) 13.6% 9.0% -4.6ppts
Lgi nhuén ctia C6 déng cty me 418 222 53%

Nguén: VHC, Haseco téng hgp

Quan diém dau tu:

Chung t6i dy bao Igi nhuan sau thué 2026 dat 1,530 ty (+12%
YoY) nhd tiéu thu tai thi trudng My cai thién tr nam 2026 khi nhu
cau doi vdi ca thit trang nudi trong sé ti€p tuc tang trong bai
canh san lugng ca hoang da dugc dy bao tiép tuc cat giam manh.
Vé dinh gi4, Haseco dinh gia P/E muc tiéu 2026 cho VHC khoang
10.0x, tuong duong véi gia muc tiéu 68,100 VND/c6 phiéu,
+13% so vdi gia dong clta ngay 08/02/2026. Ching t6i khuyén
nghj theo do6i v&i VHC.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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I. Cap nhat két qua kinh doanh quy 4/2025

Quy 4/2025, VHC ghi nhan doanh thu dat gan 2,715 ty dong,
gidm 14.7% so vdi cung ky nam trudc. Trong khi, Igi nhuan sau
thué dat 222 ty dong, giam 47% so vdi cung ky nam trudc. Day la
két qua kinh doanh kém kha quan cGia VHC trong quy 4 va dugi
ky vong cua ching t6i. Cu thé:

1. Doanh sé tai thi truéng My va Trung Quéc giam manh

a. Thi truéng My

Thij trudng MY tiép tuc gidm trong quy thi hai lién tiép, phan nao
dé phan anh mic thué quan dugc My ap dung cho Viét Nam tu
thédng 8/2025. Doanh thu sang My giam 22% so vd&i cung ky nam
trudc xudng con 795 ty dong (so véi mic giam 11% so vdi cung
ky nam trudc trong quy 3 nam 2025). Chdng t6i cho rang, cac nha
nhap khau tai My da tang cudng nhap hang tir quy 2 nham tranh
thué quan cao. Lugng tén kho cao ly gidi cho nhu cau nhap khau
suy giam trong 2 quy cudi nam 2025. Ngoai ra, thi phan xuat khau
sang My giam xuéng 27% so v&i muc 32% & quy 4 nam 2024.

Co cau doanh thu theo san pham (ty déng)

Co cau doanh thu theo thi trugng (ty dong) San phiam Q4.2024 Q4.2025  Ting trudng

Quéc gia Q4.2024 Tang truéng Catra 1,850 1,464 -21%
My 1,020 -22% Phu phdm 505 480 -5%
EU 525 7% Collagen & Gelatin 142 173 22%
Trung Quéc 317 -36% San pham GTGT 67 86 28%
Con lai 1,341 2% Khac 639 730 14%
Téng 3,203 -8% Téng 3,203 2,933 26%

Ngudn: VHC, Haseco téng hgp

Xét cd nam 2025, doanh thu xuit kh3u sang thj trudng My dat
3,656 ty dong, giam 7% so vdi cung ky nam trudc. Riéng quy 2,
hoat déng xuat khdu dugc ddy manh khi doanh sé tang 10% so
v4i cung ky nam 2024. Thi phan xuat khau sang My giam xuéng
30% tU 31% trong nam 2024.

b. Thj truéng Trung Quéc

Doanh thu tai Trung Quéc dat 202 ty trong quy 4, giam 36% so
véi cung ky nam trudc. Tinh chung nam 2025, doanh thu tai thi
trudng nay dat 829 ty déng, giam 34% so vdi cung ky nam trudc.
Nhu cau thj trudng yéu cung vdi viéc canh tranh cao vdi cac doi
tha nhu Trudng Giang, Dai Thanh,... khi gia ban cta VHC ludén cao
hon 10-15% khién thi phan cia VHC tai thi trudng nay giam chi
con 4% so véi muc 7% cla Q4/2024.

c. Thi truang EU

Ngugc lai, doanh thu tU EU tang 7% so vd&i cung ky nam trudc,
dat 562 ty VND, dong gdép 19% téng doanh thu. Tinh chung ca

nam 2025, doanh thu tU EU tdng 10% so v&i cung ky nam trudc,
dat 2.333 ty VND, déng gop 19% doanh thu.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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2. Lgi nhuan gop suy giam do gia nguyén liéu dau vao ting

Lgi nhuan gbp quy 4 gidm do doanh sé thap va gia von tang. Cu
thé, VHC ghi nhan Igi nhuan gép quy 4 dat gan 429 ty déng, giam
26% so vdi cung ky nam trudc, cht yéu do san lugng ban hang
udc tinh gidm 32% so vai cung ky nam trudc trong khi gid nguyén
liéu dau vao tdng 10% so vdi cung ky. Do VHC chi ty chu khoang
70% nguyén liéu dau vao, doanh nghiép van chiu anh hudng khi
gia nguyén liéu tang. Theo Agromonitor, gia nguyén liéu trong
quy 4 tai 3 tinh Déng Thap, An Giang va Can Thg lién tuc tang tu
cudi thang 7 cho t&i cudi nam, véi muc tang khoang 21%. Gia ca
tra nguyén liéu vugt dinh 1 nam vao thang 12/2025, dat hon
32,000d/kg. Diéu nay khién cho bién gbp cia VHC giam con
15.8% so v8i muic 18.3% cliia Q4/2024.

Gia ca tra nguyén liéu tai Pong Thap, An Giang, Can Tho
Ban vi: VND/kg
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Luu y: Gid cd tra nguyén liéu bién déng dong pha tai 3 tinh, Haseco udc tinh gid trung binh
Ngudén: Agromonitor

3. Chi phi quan ly doanh nghiép bu dap cho su sut giam tur
doanh thu tai chinh.

Chi phi ban hang va quan ly doanh nghiép dugc ki€m soat chat
ché da bu dap cho su suy gidm cla thu nhap tai chinh. Cu thé,
VHC da kiém soat tét chi phi ban hang trong quy 4 khi chi bé ra
88 ty dong so vdi 149 ty dong, giam 61 ty dong. Diéu nay co
dugc phan 18n dén tir chi phi van chuyén, kho bai va cac dich vu
thué ngoai khac gidm 54% so vdi cung ky nam trudc.

Viéc kiém soat chi phi nay da gilp céng ty kiém soat ty lé
SG&A/doanh thu tlr 6.3% trong quy 4 nam 2024 xuéng con 5.7%,
cao han muc trung binh 3 nam gan nhat (5.1%).

Trong khi dé, mlc sut gidm 97 ty déng cla thu nhap tai chinh
khién cho Igi nhuan gép suy gidm 26% nhung Igi nhuan sau thué
cdng ty me gidm 47%. Nguyén nhan chu yéu do Igi nhuan ngoai
héi giam 93% so vd&i cung ky ndm ngoai.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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Il. Tdng quan doanh nghiép

(1) Téng quan: Céng ty ¢6 phan Vinh Hoan (HOSE: VHC) tién
than la doanh nghiép tu nhan Vinh Hoan, dugc thanh lap vao
ngay 19/12/1997 tai tinh Béng Thap. Vinh Hoan la doanh nghiép
dan dau nganh vé xuat khau ca tra véi chudi gia tri quy trinh khép
kin tir san xuat thdc an chan nudi, trang trai ca va ché bién xuat
kh3u. Bén canh phi 1é ca tra (chifm hon 50% doanh thu), Vinh
VINH HOAN CORP. Hoan con tan dung phu pham trong ché bién ca dé san xuat cac
phu pham (bét va dau ca), CoIIagen & Gelatin. Ngoai ra, cong ty
con mg rong sang xudt khdu mang banh phéng tém va san pham
tlr gao va néng san nhd kinh nghiém kinh doanh quéc t& san co.

Ca cau doanh thu theo san pham (ty dong) Co cau doanh thu theo thi truéng (ty dong)

San pham 2024 2025  2024% 2025% Quéc gia 2024 2025 %2024 %2025
Ca tra . 6,949 6,363 55% 52% My 3,937 3,656 31% 30%

A o) 0,

Phu pham . 1,850 1,953 15% 16% 2117 2333 17% v
Collagen & Gelatin 773 780 6% 6% . . .
San phdm GTGT 183 180 1% 1%jf)y Trung Quoc 1,248 829  10% 7%
Khac 2,777 2,969 22% 24%  Conlai 5230 5427 42% 44%
Téng 12,532 12,245 100%  100%  Téng 12,532 12,245 100%  100%

Nguén: VHC, Haseco téng hgp

Lich sir hinh thanh ctia doanh nghiép

1997: 2015: 2020: 2023:
Thanh lap Thanh lap CTCP Vinh Hoan Collagen san Ma réng sang mang phong tém théng qua M4 réng mang néng nghiép
doanh nghiép  xuat Collagen & Gelatin tur da ca tra mua 51.29% c6 phan CTCP XNK Sa Giang

] i ¢ ¢ ;
i i i

2007: 2017-2019: 2022:
Chinh thic niém yét Ma rong quy mo vdi 3 cong ty TNHH: (1) Thanh Binh Tu cht TACN: Nha may thic an thay
tai HoSE Déng Thap, (2) Vinh Phudc, (3) San xuat Gidng ca tra san Feed One di vao hoat dong
Nguén: VHC, Haseco téng hgp
Cd cau c6 dong (2) Co cdu c6 déng: Ba Truong Thi Lé Khanh — Chu tich HDQT la

c6 déng 16n nhat véi ty 1é s& hitu dat 42.32%. Ngoai ra, nhém c6
déng té chiic s& hitu 21.1% ¢ phan. Trong d6, nhom ¢ déng té
chirc 16n la Dragon Capital va Mitsubishi Corp lan lugt nam gitr
6.8% va 6.42% c6 phan. Cac c6 déng ca nhan con lai chiém
khoang 37% c6 phan cta VHC.

(3) Vi thé & Quy mé: VHC hién dang sd& hitu 6 nha may ché bién
v4i téng cong suat thiét ké dat 324,000 tdn nguyén liéu/nam.
Trong dé cac nha may cla VHC déu dat dugc ching nhan toan
cau vé tiéu chudn ché bién dé xuat khau dén thj trudng My va
chau Au. VHC dan dau vé quy mo ché bién ca tra fillet tai Viét
Nam, vugt qua ANV va IDI. Tinh dén cudi nam 2025, VHC d3 tu
chl dugc khodng 70% nguyén liéu gitp tiét giam chi phi.

37%

M Ba Trudng Thi Lé Khanh
T6 chirc

Ca nhan

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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I1l. Quan diém dau tu & dinh gia cé phiéu

Chung t6i dy bao Igi nhuan sau thué 2026 dat 1530 ty (+12% yoy)
nhg tiéu thu tai thi truéng My cai thién tir nam 2026 khi nhu cau
déi vai ca thit trang nudi trong sé tiép tuc ting trong béi canh
san lugng ca hoang da dugc du béo tiép tuc cat giam manh.

Theo dy bao, ngudn cung ca thit trang toan cau dugc du bao tiép
tuc giam véi ca Minh Thai tai My (-7% YoY) va ca tuyét toan cau (-
3% YoY).

Tuy nhién, ap luc canh tranh tU ca ré phi van hién hitu khi san
lugng toan cau dugc du bao sé tang 4%, cung Igi thé huong vi
dudc danh gia cao hon ca tra. Viec My ap thué manh tay vdi
Trung Quéc va Brazil — hai quéc gia xuat khau ca rd phi I6n nhat
sang My, sé gilp Viét Nam giam phan nao ap luc canh tranh.
Chang téi luu y rang, VHC 14 ¢ phiéu mang tinh chu ky, Igi nhuén
bién dong manh theo san lugng ban hang va gia ban.

Véi gia dinh vé Igi nhuan nhu trén, Haseco dinh gia P/E muc tiéu
2026 cho VHC khoang 10.0x, tuong ducong vdi gida muc tiéu
khoang 68,100 VND/c6 phiéu, +13% so vdi gia dong clra ngay
08/02/2026. Ching téi khuyén nghi theo ddi vai ¢ phiéu VHC.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dy doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam bao su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao céo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé d& nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidam déc, nhan vién clia Haseco va cong ty con cé thé cé vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc coéng ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thugng mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuong tién nao khac néu khéng dudc sy ddng y clia Haseco. Ngudi duing cé thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuang mai. Haseco c6 thé co thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai béo céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky théng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Cong ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
PhuGng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn



