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CTCP VINH HOAN - HSX: VHC

| KHUYEN NGHI: THEO DO | Gid muc tiéu: 59,300 | Upside: +12%

CAP NHAT KET QUA KINH DOANH
KQKD Q1/2025: DTT = 2,648 ty déng (-7% yoy), LNST- CDTS = 193 ty déng (+14% yoy)
1. DTT -7% yoy do:

« DT cé tra xut khau = 1,354 ty dong (-7% yoy) do (i) san lugng xudt khiu = 17.5 nghin tan (-21.7% yoy), mdc gidm phan
4nh nhu cu tiéu thu thap tai thi trudng My trong Q1.2025 (ii) gid xuat khau binh quin = 2.95 nghin USD/tan (+7.6% yoy)
nhg lugng t6n kho thap, doanh nghiép xuat khiu khéng phai neo gid thap dé ddy hang va muic nén thip cla clng ky ndm
2024,

« DT Collagen & Gellatin = 163 ty déng (-32% yoy) do nhu ciu yéu tai thi trudng Chau Au trong Q1.2025
2. LNST-CDTS +14% yoy nhd:

+ Bién lgi nhuin gbp = 12.7% cai thién 3.4% so vdi cing ky do (1) gid xuat khau binh quin +7.6% yoy (2) gid TACN udc tinh
gidm -3% yoy do gid nhip khiu khd d4u tusng va b3 ddu nanh giam.

BSC danh gid KQKD Q1.2025 13 thap hon -30% so vdi ky vong do sdn ludng xuat khiu thap hon -24% so vdéi udc tinh ban dau

trong béi cdnh nhu ciu tiéu thu tai thi trudng MYy trudc thué d6i ing chua cé su hdi phuc, viée gid ca tra xuat khiu cai thién so

vdi cling ky chil y&u d@én tir lugng t6n kho th3p tai cac tinh nudi cd tra chinh va muic nén thap cla ndm 2024.

KQKD 2024 KHKD cti KHKD m¢éi kich  KHKD méi kich Du phéng ctia BSC
ban co s& ban lac quan

Doanh thu thuan 12,535 14,500 10,900 12,350 12,510

LNST 1,311 1,500 1,000 1,300 1,328

%tang trwdng 38% 22% -19% 5% 1%

P/E 9.0 7.9 119 9.1 8.9

BAO CAO CAP NHAT

19/05/2025 - HSX: VHC

Trung tdm phan tich Ching khoan BIDV

Tran LAm Tung
(Chuyén vién phan tich)
Tungtl@bsc.com.vn

Thoéng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):
Vén hod (Ty VND):

Thanh khodn 30n (Triéu):

Sé& hitu nudc ngoai:

52,800
224
11,850
0.812
23%
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CAP NHAT BDHCP 2025

1. Ndm 2025, VHC théng qua 2 kich ban doanh thu va ldi nhuin dua trén quan diém than trong trudc tinh hinh thué quan
cla My (thi trudng chiém han 50% san lugng xuat khiu ctia VHC), cu thé:

* Kich bdn co s8: DTT = 10,900 ty d6ng (-12.8% yoy), LNST = 1,000 ty déng (-18% yoy)
* Kich ban lac quan: DTT = 12,350 ty déng (-1.4% yoy), LNST = 1,300 ty déng (+6% yoy)
2. Banh gia tac dong cta Thué Quan:

*  VHC nhén dinh ngay ca trong trudng hop murc thué 46% dugc gilt nguyén, thi tdc déng chi yéu dén trong ngan han va khi
ngudi tiéu dung b3t dau quen vdi mic bang gid mdi thi moi th sé trd lai binh thudng. VHC ciling luu y thi trudng d3 tiing
hap thu muc gid ca tra gap ddi so vdi thdi diém hién tai trong qud khd.

» Doanh nghiép sé& khéng chia sé phan thué ting thém vdi déc tac do (1) hdp déng vdi ddi tdc cd diéu khodn, trong trudng hop
bi 4p thué thi bén ddi téc sé chiu hoan toan phan thué t8ng thém dé (2) bién lgi nhuén cla déi tédc du l8n dé chiu dudc phan
thué tdng thém.

*  VHC kh3ng dinh sé khéng gidm ty trong xudt khiu di My do &3 cd loi thé dudc bd Thuong Mai My loai ra khdi danh sdch bi
diéu tra chéng ban phd gid.

* Ngoai ra, VHC sé& nghién cltu vé thi trudng ca rd phi xuat khdu sang My dé thay thé cd r6 phi Trung Quéc tuy nhién, doanh
nghiép can thém thai gian dé xay dung chudi bdn hang va cung Ung tudng tu nhu cd tra & thai diém hién tai.

3. Trién vong don hang Q2.2025:

* VHC chia sé hién tai lugng daon hang cho Q2 tudng déi cao do cdc d6i tac tai thi trudng My tranh thd nhdp hang trudc thdi
diém két thic 90 ngay tam hoan thué déi Ung clia éng Trump. D8i vdi cac thi trudng khéc, hién tai VHC chua ghi nhin anh
hudng x4u, tinh hinh don hang van binh thudng.

«  Tuy nhién, VHC dang gdp khd khan trong c6ng tac nudi cd, do mot phan lugng cd trong ao chua dat kich ¢ tiéu chuin.

4. . K& hoach dau tu ndm 2025:

N&m 2025, VHC &n k& hoach dau tu 830 ty dbng trong dé chi yéu tip trung vao (1) dau tu ndng cip thiét bi san xuat

Collagen va cdi tao nha may hién tai (2) giai doan 1 nha may ché bién trdi cdy Thanh Ngoc (3) d4u tu kho cho nha may TACN
Feedone va Sa Giang,...
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CAP NHAT TRIEN VONG 2025

1. Gid va san ludng xuat khiu T4 ti€p tuc ghi nhan suy gidm so véi cung ky do nhu cau tiéu thu thap tai thi trudng My, cu
thé:

+ Gid xuat khiu binh quin T4.25 = 2,793 USD/t4n (-8% mom, -2% yoy)
*  San lugng xuat khiu = 8.04 nghin tan (+19% mom, -12% yoy)

Nhu vy Ly k& 4 thdng diu ndm, sdn lugng xuat khiu cia VHC = 25.5 nghin tan (-19 % yoy) thap hon -15% so vdi udc tinh
clia BSC do tAm ly tiéu dung khdng lac quan tai thi trudng MY trong béi cdnh tinh hinh thudng mai leo thang sau khi 6ng Trump
téi d3c clr téng théng. Ngoai ra, gid xuat khiu binh quan cling quay trd lai xu hudng gidm ngay sau khi My dp dung muc thué
d8i ing 10% cho tat ca cdc dbi téc thusng mai.

2. Do vy, BSC diéu chinh gia dinh vé san lugng va gia binh quin 2025 cia VHC khi dién bié€n xuit chua dat nhu ky vong
va anh hudng ctia thué déi (ing chua dugc dua vao mé hinh du phéng.

»  Gid xuit kh3u diéu chinh = 2,874 USD/t4n (+1% yoy, -7% so vdi du phdng trudc dé) do (1) dién bién gid xuat khiu T4.25
quay tré lai xu hudng gidm ngay sau khi My dp thué 10% cho tat cd cdc d6i tc (2) nhu ciu tiéu thu ky vong khéng cé su a6t
bién trong phan con lai ctia 2025 do tdm ly tiéu dung khdng lac quan (3) tuy nhién, ching t6i cho rang gid cd tra s& chl yéu
van déng 8 mit bang gia hién tai do lugng tdn kho thap nén dp luc gidm gid day hang cla cdc doanh nghiép & khéng L8n.

* San lugng xuat khiu diéu chinh = 95,407 tan (-2% yoy, -19% so vdi du phdng trudc dd) do (1) dién bién xuat khiu 4 thang
dau ndm chua dat ky vong (2) tAm Ly tiéu dung dudc du bdo sé khéng cé nhiéu cai thién trong phan con lai ciia ndm 2025.
Nhu vay, ndm 2025, BSC dua ra du phdng VHC sé ghi nhan DTT va LNST-CDTS lan lugt dat 12,518 ty dong (+0% yoy) va

1,250 ty dong (+1% yoy), thay d6i lAn lugt -14%/-19% so vdi du phdng cii, tusng dudng EPS 2025 = 5,682 VND/CP, PE FW
2025=9.2 lan

Hinh 1: San lugng va gid ca tra xuit khau VHC Hinh 2: Chi sé CCI My gidm manh phan dnh tam Ly tiéu
(t&n, nghin USD/tan) dung khéng lac quan.
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KHUYEN NGHI CUA BSC

G thdi diém hién tai, BSC duy tri khuy&n nghi THEO DOI d6i véi ¢6 phiéu VHC véi gid muc tiéu = 59,300 VND/CP (+12% so
vdi gid ddng clrta ngay 19/05/2025, -16% so vdi gid muc tiéu cli, gid muc tiéu da bao gém 2,500 VND c6 tic tién mit), dua trén:

1. Pinh gid cia VHC vdéi PE FW 2025 = 9.2 lan d3 tiém cin trung binh chu ky trudc = 10 (4n, trong khi nganh ca tra chua cé
d3u hiéu budc vao mét chu ky di lén dudi tdc déng cla thué déi ing clia My.

2. Suythay d6i vé gid muc tiéu so vdi bdo cdo trudc d6 chii y&u dén tir miic gidm tudng Ung clia du phéng KQKD ndm 2025.

Hinh 1: Binh gid P/E Hinh 2: Dinh gid P/B

Lan Lan
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\;\o PHU LUC: BANG TOM TAT KET QUA KINH DOANH BAO CAO CAP NHAT
w Q12024  Q1.2025 19/05/2025 - HSX: VHC
m: Doanh thu thuan 2,856 2,648 -7% 12,535 12,518 0% ) i
Cétra 1,463 1,354 7% 6,949 6,443 -7%) KHUYEN NGH: THEO DOI
- Phu pham 448 445 -1% 1,850 2,035 10% Gid muc tiéu: 59,300
5 Collagen & Gellatin 238 163 -32% 773 781 1% Upside: +12%
a4 Khac 662 681 3% 2,915 3,259 12%
<
L
tI’_I’ L3i gop 9.3% 12.7% 3.4% 15.1% 15.7% 1% Théng tin doanh nghiép
@
Thu nhap tai chinh 107 90 -16%) 428 461 8% Gid hién tai (VND): e
Chi phi tai chinh (34) (57) 68% (222) (237) 7% C8 phi€u LH (Triéu): 224
Trong dé: Chi phi i vay (18) (17) -3% (73) (195) 166% Vén hod (Ty VND): 11,850
L3i/(18) ti CTLK 0 1 2 2 0% Thanh khodn 30n (Triéu): 0.812
Chi phi ban hang (68) (53) (293) (292) 0% S6 hitu nudc ngoai: 23%
CP QLDN (64) (70) 10% (346) (345) 0%
L5i ti HDKD 207 247 19% 1,461 1,548 6%
Thu nhap khéc, rong (5) 7 247% (32) (32) 0%
LNTT 217 254 17% 1,496 1,517 1%
Thué TNDN (28) (44) 59% (186) (188) 1%
LNST 189 211 12% 1,311 1,328 1%
Lgi ich cta c6 déng thiéu s6 19 18 -6% 77 78 1%
LNST-CDTS 170 193 14% 1,234 1,250 1%
Bién lgi nhudn rong 7% 8% 1% 10% 11% 0%




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cua Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thij truvdng chirng khoan trong ngay. Bao cédo
nay khéng duoc xay dung dé cung cip theo yéu cau cla bat ky t6 chirc hay ca nhan riéng 1é nao hodc
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén stir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khao trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cadc ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vai tinh
chinh xac cta nhitng thdng tin dugc dé cip dén trong bdo cdo nay, cling nhuw khéng chiju trach nhiém
vé nhirng thiét hai déi vdi viéc sir dung toan bd hay mét phan ndi dung clia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, stra ddi, in an ma khéng cé sy déng y cta BSC déu trai luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cap néu khdong duoc su chap thuén clia Cong ty C6 phan Chirng khodn BIDV.
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