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Ngay thue hién 25/05/2026 Chi tiéu kinh doanh (DV: ty VND, %)
Khuyén nghj Mua Chi tiéu 2021 2022 2023 2024 2025
Gi4 hién tai 59,000 DT thuén 90543 13,230.8] 10,033.0] 12,512.8] 12,020.9
Gia muc tiéu 83,000 Tang truong DT (yoy) 28.7% 46.1% 242%|  24.7% -3.9%
Upside 40.68% LNST 1,106.6 2,012.9 973.8]  1,302.7 1,506.8
Thoi gian ndm giit 12 théang Tang truong LNST (yoy) 53.8% 81.9% -51.6% | 33.8% 15.7%
Ty sudt co tic 5.08% Bién LNST 12.2% 15.2% 9.7% 10.4% 12.5%
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Théng tin co bén ciia c6 phiéu

Nguoén: FiinProX, CSI Research

Trién vong dau tu

Ting truwéng toan nganh ca tra duy tri tich cwe, dong lwe chinh dén tir thi truong
Trung Qudbc. Trong 4 thang dau nam 2026, san lugng xuét khau c4 tra ca nudc dat 300
nghin tn (+10.1% yoy), kim ngach xuét khau ting truong twong tng (+10% yoy) dat
khoang 680 triéu USD. Pang chil ¥, thi truong Trung Qudc dong vai tro 1a bé d& ting
truong chinh cho toan nganh véi san lugng dat 89 nghin tin (+40% yoy), gia tri dat
185.5 triéu USD (+44.7% yoy). Nguoc lai, thi truong co bién 1gi nhudn cao 1la My lai
ghi nhan su suy giam nhe véi san luong 32.8 nghin tan (-4.2% yoy) va gia tri dat 100
tri¢u USD (-1.5% yoy).

Nguwgc dong xu hwéng chung cia nganh, VHC but pha manh mé tai thj trudng
My nho lgi thé tw chii. Trong khi toan nganh gip khé tai My, Vinh Hoan (VHC) lai
ghi nhan nhimng budc tién vuot tréi. Cu thé: Trong Q1/2026: Doanh thu tir thi truong
M§ dat 957 ty VND (+39.5% yoy), bu dap hoan toan cho sur sut giam nhe tai thi truong
Trung Qudc va EU. Trong thang 4/2026: Doanh thu tai My tiép tuc da ting trudng an
tuong véi 532 ty VND (+43.4% yoy; +28.8% qoq). Pong thoi, thi truong EU ciing hoi

SLCP luu hanh 209,453,159 phuc manh mé& véi 215 ty VND (+20.1% yoy; +17.5% qoq). Qua do6, thuc dy tong
Von diéu I¢ (ty VND) 2,244.53 doanh thu thang 4 dat 1.25 nghin ty VND (+22.9% yoy; +9.7% qoq). Lily ké 4 thang
Von hoa (ty VND) 12,357.74 dau nam 2026 doanh thu cta cong ty dat 4.19 nghin ty (+14.4% yoy).
Khoang gia 52 tuan 51799 - 69200
GT GDBQ 20 phién (ty Co czflu doanh thu virng chic cing kha ning toi wu héa chi phi vugt trji. Méng ca
VND) 65.59 tra tiep tuc 1a tru cot kinh doanh chinh cua VHC, chiém ty trong khoang 55% tong
Ty 1 s hitu nha nuéc 0.00% doanh thu; lily ké 4 thang ddu nam dat 2.3 nghin ty VND (+18.2% 'yoy). Bén canh do,
A ;i .. cac mang phyu pham va san phdm gi4 tri gia ting cling ting trudng tdt, 1an luot mang vé
Ty 1€ s0 hitu nuée ngoai 18.86% 691 ty VND (+20.2% yoy) va 333 ty VND (+24.3% yoy). Loi thé canh tranh cét 16i
ctia VHC ndm ¢ md hinh chudi gia tri khép kin, ty cha tir nguon c4 gidng dén thirc an
Chi sé tai chinh chin nudi dat tiéu chuan cao, dép tng tiéu chi khat khe cling nhung thi truong kho tinh
nhu My va EU. Kha nang ty chu nay giap VHC kiém soat tot gia thanh, duy tri bién loi
Nim 2024 2025 Q1/2026(TT nhudn 6n dinh trong bdi canh gia nguyén liéu thi truong tu do tang (gia ca gidng ting
M) manh tr 30,000 VND/kg 1én 70,000 VND/kg do thiéu hut ngudn cung, chi phi thic an
EPS (VND) 5,463 6,319 6,654 tang). Nho quan tri chi phi tdt, loi nhuan cta VHC ghi nhan muc tang trudng cao
BVPS (VND) 38,651 42,820 47,157 +35.3% yoy, dat 286 ty VND.
P/E 12.48 9.34 8.87 A 1A 1~ . . | ez o. \, g A 2¢ 1A N 1. o p K A
ROEY% 14.41% 15.51% 15.45% Co PQ] ch}em llnh'gac thi tru’o;ng gla tr} cao phd do nhu‘ cau fal tl}lgn \:a l({’l the Ye
thueé. (1) Ap luc thieu hut nguyén li¢u toan nganh trong mua xuat khau cuoi nam: Pay
ROA% 10.14%  11.06% 11.16% L+ et . Al oA , L S
s€ 1a co hoi 16n cho céc doanh nghiép c6 ty 1€ tu chi cao nhu VHC gia tang thi phan tai
No/TTS 26.0% 25.0% 25.0%
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My va EU khi lwong ton kho tai cac thi trudng ndy da roi xuéng muc thap, kich thich
nhu cdu nhap hang trd lai. (2) Két qua so bd POR21 cing cb loi thé canh tranh tuyét
d6i: VHC tiép tuc dugc huong mirc thué chdng ban pha gia so bdo 0 USD/kg tai thi
truong My (trong khi cac doanh nghiép d6i thu phai chiu tir 0.23 - 0.29 USD/kg) (Két
ludn cudi cung du kién cong bo vao thang 6/2026). (3) Kha nang thay thé cac loai ca
thit trang khac: Vi wu thé vé gia thanh canh tranh clng loi thé thué so véi cac nudc
xudt khau 16n khac (nhu Trung Qudc), ca tra ciia VHC c6 tiém ning thay thé manh mé
cac phan khuc ca thit tréng khéc tai thi truong EU - My.

Riii ro:

Chién tranh thuong mai: Méi trudng kinh doanh bt 6n xoay quanh nhing quyét dinh
d6t ngodt ciia Tong thong My.

Khuyén nghi

Loi nhuan 2026 du phong tang truong 15% yoy dat 1.63 nghin ty, tuong ung véi PB
fw 1.07 1an 1a murc gia hap dan dbi véi VHC. Véi mire PB binh quan 1a 1.5 1an VHC ¢6
muc gid hop 1y dat 83,000 VND/cp.
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Két qué kinh doanh theo nim (Ty VND) Két qua kinh doanh theo quy (ty VND)
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mmm [ CTT tir HD kinh doanh LCTT tir HD dau tuw

Vong quay phai thu Vong quay phai tra

Vong quay ton kho Vong quay tién mt LCTT tur HD tai chinh

LC tién thuin trong ky

Téng TS Doanh thu (tf LNST (¥

Q12026 (o \;gND) . y VND)Y EPS ROA (%) ROE (%)
VHC | 13,755.88 2,954.60 285.96]  6,654.00 8.87 125]  11.16%| 15.45%
ANV | 6,065.64 1,841.30 195.36]  3,992.00 5.60 1.60]  18.75%]| 30.25%
IDI 9,916.50 1,489.35 4431 521.00 11.04 0.45 1.50%|  4.16%

AAM 206.33 33.44 2.39 290.00 23.83 0.36 1.48%|  1.52%
ACL | 1,587.61 427.96 3.44 701.00 18.89 0.81 209%|  4.25%

ABT 957.75 187.84 2227 13,425.00 410 099  1823%| 24.66%

TB nganh 9.37 1.04 93%| 14.4%
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NGUOI THUC HIEN

Trung tdm nghién ctru CSI
Email: csi.research@vncsi.com
Dbién thoai: (+84) 24 3926 0099 (109)

HE THONG KHUYEN NGHI

He¢ thdng khuyén nghi cia CTCP Chung khoén Kién Thiét Viét Nam (CSI) duge xay dung dua trén mirc chénh léch ciia gia muyc tiéu 12 thang va
gia cO phiéu trén thi truong tai thoi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hi€n tai
MUA >=20%
KHA QUAN Tir 10% dén 20%
PHU HOP THI TRUONG Tir -10% dén +10%
KEM KHA QUAN Tir -10% dén - 20%
BAN <=-20%
LIEN HE
Luu Chi Khang Nguyén Thi Van
Giam dbc Trung tim nghién ciru Tro ly Trung tam nghién ctu
khanglc@vncsi.com.vn vannt@vncsi.com.vn

Lé DS Tuin Minh

Chuyén vién Phan tich Kinh té
Vimo va Thi truong Ching khoan

minhldt@vncsi.com.vn

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM CSI

Tru sé: Tang 12A, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Ddng Pa, Ha Noi
Chi nhanh: Tang 20, Toa nha TNR, 180 — 192 Nguyén Cong Trir, Phuong Nguyén Thai Binh, Quan 1, H6 Chi Minh
bi¢n thoai: + 84 24 3926 0099 | Website: www.vncsi.com.vn

TRUNG TAM NGHIEN cUU CSI

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM

@ Hé Ngi: Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Ldang Thugng, Déng Da, Ha Ngi
HCM: Téng 20, Tda nhé TNR, 180 - 192 Nguyé&n Cdng Tru, Nguyé&n Thdi Binh, Quéan 1, H& Chi Minh

WWwW.vncsi.com.vn 024 3926 0099 0886 998 288 online@vncsi.com.vn Ichn 0886 998 288

Tuyén b& mién trach nhigém: Ban quyén thudc vé Céng ty C8 phdn Chuing khodn Ki&n Thiét Viét Nam (CSI), nhiing thang tin st dung trong bdo cdo dugc thu thép tir nhiing ngudn ddng tin céy va CSI khdng chiu trdch nhiém vé tinh chinh xdc
clia ching. Cdc nhan dinh trong ban bdo cdo nay dua trén cd sd phan tich chi tiét véa cén than, theo danh gid chl quan clia chung téi, la hgp Ly trong thdi diém dua ra bédo cdo, ede nhan dinh trong bdo cdo nay cé thé thay déi bat ky Lic ndo
mé khéng bdo trude. Béo cdo ndy khdng nén duge didn gidi nhu mét dé nghi mua hay bdn bét ol mét ¢é phidu ndo. CSI sé khdng chiu trdch nhiém déi véi tédt cd hay bét ki thiét hai ndio hodc su kign bj coi La thigt hai ddi véi viée st dung toan
b6 théng tin hodic ¥ ki€n clia bdo cdo nay. Béo cdo néy khéng dugc phép sao chép, tdi ban béi bét k¥ cd nhéan hodce t8 chiic ndio khi chua duge phép cua CSI.
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