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TiCH LOY +19%

Gia thi truang (VND) 34.300

CTCP THUC PHAM SAO TA (HSX: FMC)
KHO KHAN TRONG NGAN HAN

Gia muc tiéu (VND) 38.800
Chitiéu (ti dong) Q1-FY26  Q4-FY25 +-Svgt  Q1-FY26 +/- svck C6 tic tién mat 12 thdng t6i: 2,000
Doanh thu thusn 1.399 1335 5% 1.990 -30% Thone Gin <8 B
Loi nhuan sau thué 41 141 71% 30 38% f’“: i €O phicu m—
EBIT 35 156 -77% 36 3% N?a';, » Thuy san
Ty sust EBIT 3% 12% -9 pps 2% -3 pps V6n héa (ty déng) 2.242
R R N SLCPDLH (triéu CP) 65
Nguén: FMC, CTCK Réng Viét
. o ° . KLGD binh quén 3 thang 25
Q1-FY26: Doanh thu sut giam do han ché xuat khau qua My
: : Free Float (%) 19,22
e Doanh thu thuan Q1/2026 giam 30% svck do su sut gidm clia ca san lugng va gia ban binh Gi4 cao nhat 52 tuin 42.005
quan. Cu thé, san luong tdm tiéu thu udc dat 4.491 tan (-27% svck) va gia ban binh quan 1a Gi thap nh4t 52 tuan 32.997
305.000 dong/kg (-5% svck, +15% svqt). Beta 1
e Sy sut gidm phan anh chién lugc cht ddng han ché xuat khiu sang My trong giai doan chs FY2025  Hién tai
két qua thué chdng ban pha gia (CBPG) ky 19 (POR19), két hop vai dich bénh EHP lam giam £pS 2333 '5 50'4
ngudn cung tdm nguyén liéu. Diéu nay cling dan dén s6 ngay ton kho tang manh 36 ngay Tang truéng EPS (%) 141 32
so véi cung ky. P/E 24 69
e Mac du doanh thu gidm, bién lgi nhuan gdp van cai thién nhe 1én 7,2% (ti 6,4% cung ky). P/B 11 10
Bién gop mang tom tang tir 6,2% lén 6,7% nha gid nguyén liéu gidm nhanh hon gid ban. EV/EBITDA 6,4 6,0
Bién gop mang ndéng san tang manh t 17,5% lén 31,7% nhd tén kho néng san gia ré tich ROE (%) 155 16.0

trr tir quy trudc va gia ban cai thién.
e Ty l& chi phi ban hang & quan ly/doanh thu gidm xudng 4,68% nhd chi phi ban hang giam Dién bién gia

manh 56% svck (khéng phaitrich du phong thué CBPG do han ché xuat khiu sang My). Nho

dé, lgi nhuan trudc thué dat 51,3 ty dong (+41,1% svck) va LNST-CTM dat 40,8 ty dong >0 800

700
(+37% svck). ” W 600
Trién vong Q2/2026: Tiéu thu bi &nh huéng béi su sut gidm tai thi trudng My 30 500

. 400
¢ Doanh thu Q2/2026 dugc dy bdo gidm 14% Svck, dat 1.612 ty dong, do san lugng tom tiéu 20 300
thu gidm 10% xudng 4.814 tan va gid ban binh quan dat 328 nghin déng/kg (-5% Svck) khi 200
P P . \ N5 RS RA2 ] 2 Lo p L er 10
chuyén dich manh sang cac thi trudng ngoai My. Madng ndng san ky vong déng gép tich cuc 100
nh& gia ban cai thién trong bdi canh xung dét Trung Déng day gid phan bon va ndng san 0 0
o < < < wn wn wn O O
tang. a4 g g N da
— wn ()] — wn ()] — wn
e Bién Igi nhuan gép cai thién lén 11% (+27 bps Svck, +358 bps Svqt), nhd bién gép mang °e e e e e e e -°
néng san tang manh 1&n 60%, trong khi bién gép mang tdm duy tri 6n dinh nhd gia nguyén KLGD (nghin c& - truc phai)

liéu gidm theo gia ban. Tir d6, LNST-CTM quy 2/2026 udc tinh dat 90 ty dong (+11% Svck).
Quan diém va khuyén nghi
Ching t6i du bdo LNST-CTM cta FMC ndim 2026 va 2027 dat Idn luot 385 ty dong va 407ty déng, 0 dongldn (%)

e Gid d6ng ctfa (nghin VND - truc trdi)

tuong ding tdng truéng 10% va 6% svck. Mdc du thué quan bt loi khién san lugng xudt khdu sang Cong ty C6 phan Tap doan PAN 37,75

My giam, nhung chi phi SG&A duoc cdi thién nho khéng phdi trich Idp du phong thué CBPG. EPS CTCP Chan nudi C.P Viét Nam 24,90

2026/2027 ky vong dat ldn lugt 5.882 déng va 6.230 dong. Cong ty C6 phan Xuat nhap khau 1237
Thay san Bén Tre '

Trong ngdn han va trung han, thué chéng bdn phd gid so bé ky 20 & mirc 10,76% sé dnh hudng
manh mé dén xudt khdu sang My. Vé dai han, FMC huéng t6i mé rong thi phdn théng qua cdc sén
phdm tém gid tri gia téing chdt luong cao dé gidm phu thudc vao thi trudng My, dong thoi cdi thién
chdt lugng con gidéng dé t6i uu chi phi va nang cao bién lgi nhudn.

Khac 24,98
Gidi han sé httu NDTNN con lai (%) 19,17

Phong phan tich Nganh Thiy san
Strdung phuong phdp P/E, ching téi xdc dinh gid muc tiéu ngdn han cia FMC I 38.800 déng/cp,
tuong duong P/E 2026 1 6,55 ldn (bdng mdc trung binh 10 ndm giai doan 2016-2025). Gid muc
tiéu bao goém c6 tiic tién mdit tuong ing véi ty sudt sinh 16 ky vong la 19% dua trén gid déng cdia
ngdy 14/07/2026 va dd bao gém gid dinh két qua cudi cing cta thué CBPG ky 20 khéng thay dbi
50 V6i 50 bo. Tt dé, chiing t6i khuyén nghi TICH LOY d6i véi c6 phiéu FMC.

phantich@vdsc.com.vn
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KQKD Q1/2026 giam nhe do chién lugc than trong cia Céng ty

Doanh thu thuan Q1/2026 dat 1.399 ty déng (-30% Svck), chl yéu dén tir mang tdom sut gidm 30% svck do san lugng va gia ban cung giam
50 vGi cling ky. San luong tiéu thu dat 4.491 tan (-27% Svck) va gia ban binh quan dat 305.000 dong/kg (-5% Svck;+15% Svqt).

Su sut gidm nay phan anh chién lugc chil ddng han ché xuat khau sang thi trudng My clia Céng ty trong giai doan chd két qua thué chéng
ban pha gia ky POR19, dong thdi chiu &nh hudng ti dich bénh EHP lam gidm nguén cung tdm nguyén liéu. Diéu nay ciing dugc thé hién
qua s6 ngay ton kho tang manh 36 ngay so véi cuing ky (bang 8).

Méc du doanh thu sut gidm, bién lgi nhuan gdp van cai thién nhe 1én muic 7,2% (so véi 6,4% cling ky) nha bién gdp mang tdm va ndng san
cling tang truéng nhu sau:

«  Mang Tém: Bién gbp dat 6,7% tir muic 6,2% cla cung ky nhd téc dé giam clia gia tdbm nguyén liéu dau vao (-8% Svck) (hinh 5,6) nhanh
hon t8c dé gidam clia gia ban dau ra (-5% Svck).

- Mang néng san cing ghi nhan su bt pha dn tugng vé hiéu suat véi bién gop tang tir 17,5% Ién 31,7% nha Céng ty tri hang ton kho
ndng san (rau ct qua déng lanh) gid ré trong Q4/2025 va hudng lgi tur gid ban tang trong Q1/2026. Bén canh do, bién gdp mang
néng san c6 muc bién ddng manh mé tir 20% dén 63% do Cong ty uu tién tich trir ndng san khi gia ré va ty trong san pham ndng
sdn ban budn thay déi qua cac quy.

Ty lé chi phi ban hang & quan ly/doanh thu giam xudng 4,68% tir muic 5,4% clia cing ky nh& chi phi ban hang giam manh 56% Svck so véi
muc gidm 29% Svck cGa doanh thu. Chi phi ban hang sut gidam manh chti yéu nha chi phi van chuyén gidam 56% Svck va khéng con chi phi
thué chéng trg cap hodc thué chéng ban pha gia khi Cong ty han ché xuat khau qua My do chd dai két qua thué chéng ban pha gia ky 19
(POR 19).

Cac khodn thu nhap khac va thu nhap tai chinh khéng cé nhiéu thay déi. TU d6, Ioi nhuan trudc thué dat 51,3 ty dong, tang trudng an
tugng 41,1% so véi cing ky nam trudc (36,3 ty dong). LNST CTM dat 40,8 ty dong (+37% Svck)

Bang 1: KQKD Q1/2026 cGia FMC

B Q1/2026 Q1/2025  +/-(Svck) Q4/2025  +/-(Svqt)
Doanh thu thuan 1.399 1.990 -30% 1.335 5%
-Tom 1.368 1.962 -30% 1310 4%
+ San lugng tém (nghin tdn) 4.491 6.119 -27% 4.969 -10%
+ Gid bdn tém (nghin VND/kg) 305 321 -5% 264 16%
-No6ng san 31 28 10% 25 21%
+5an lugng tiéu thu (nghin tén) 281 238 18% 211 33%
+ Gid bdn néng san (nghin VND/kg) 109 118 -7% 120 -9%
Loi nhuén gop 101 127 -21% 230 -56%
-Tom 91 123 -26% 214 -58%
-No6ng san 10 5 99% 16 -39%
Bién gép 7,2% 6,4% +80 bps 17,2% -1.004 bps
- Bién gop tom 6,6% 6,2% +40 bps 16% -973 bps
- Bién gép néng san 31,8% 17,5% +1.433 bps 63%  -3.106 bps
Chi phi ban hang (39) (88) -56% (46) -16%
Chi phi quan ly doanh nghiép (27) (19) 42% (28) -4%
EBIT 35 20 75% 156 -77%
Thu nhép tai chinh 32 29 12% 32 1%
Chi phi tai chinh 17) (13) 29% (22) -23%
Thu nhap khac 1 1 22% 1 112%
LNTT 51 36 41% 166 -69%
LNST 51 38 35% 135 -62%
LNST CTM 41 30 38% 141 -71%
Bién LNST CTM 2,9% 1,5%  +143 bps 10,6% -768 bps

Nguén: FMC, CTCKRéng Viét
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Hinh 1:San luong (tan, tri) va gia ban tdém (nghin dong/kg, phai) Hinh 2: Tang trudng gia va san lugng (%, phai) va bién gop

trung binh mang tom (%, trai)
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\ \ Nguén: FMC, CTCKRéng Viét
Nguén: FMC, CTCKRéng Viét guon Lol

Hinh 3: San lugng ( tan, trdi) va gia ban néng san trung binh Hinh 4: Tang truéng gia va san lugng (%, phai) va bién gép

(nghin déng/kg, phai) mang ndng san (%, trai)
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X X Nguén: FMC, CTCKRéng Vigt
Nguén: FMC, CTCKRéng Viét guon ong Vié
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Hinh 5: Gid ban tom thé nguyén liéu (nghin déng/kg, trai) va Hinh 6: Gia ban tdm st nguyén liéu (nghin déng/kg, trai) va
tang trudng (%, phai) tang trudng (%, phai)
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Hinh 7: Gia xuat khau tém thé tai cac thi trudng chinh cda Viét Nam
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Toan thi trudng My Nhat Anh
Gia ban 2023 Gia ban 2024 Gia ban 2025 Gia ban 2026 Gia ban téng trudng 2026

Q2/2026: Tiéu thu bi anh huéng bdi su sut giam tai thi trudng My

Sau khi két qua thué chéng ban pha gia ky 20 (POR20) dugc cong bs, FMC phai chiu muic thué 10,76%, cao hon so vé6i 29 doanh nghiép
khac trong nganh tai Viét Nam. Do dé, trong ngdn va trung han, Cong ty sé tap trung phét trién tai cac thi trudng EU, Nhat Ban va cac thi
truang khac.

Theo d6, doanh thu Q2/2026 udc tinh giam 14% svck xudng 1.612 ty déng do san lugng tém tiéu thu sut giam 10% xudng 4.814 tan khi
doanh nghiép khéng con ddy manh hang qua My va va gia ban binh quan dat 328 nghin déng/kg (-5% svck) khi chuyén dich manh sang
cac thi truong ngoai My. Tuy nhién, mang ndng san ky vong déng gop tich cuc véi san lugng va doanh thu tang truéng manh khi xung dét
Trung Ddng ddy gia phan va gia cac loai ndng san tang 1én.

Vuilong xem nhing cong b thong tinquan trong 6 phan cudibao cdonay BLOOMBERG VDSC <GO> 4
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Bién lgi nhuan gop cai thién 1én 11% (+27 bps Svck, +358 bps svqt), nhd bién gdp mang néng san tdng manh 1én 60% nhd gia ban ndng
san cai thién khi xung dét Trung Déng ddy gia phan bén va gia cac loai ndng san lén cao trong khi dé bién gdp mang tdm 8n dinh khi gia
mua tom nguyén liéu sut gidam theo gia ban. Tu d6, LNST-CTM quy 2/2026 du kién dat 90 ty déng, (+11% Svck).

Bang 2: Du phéong KQKD Q2/2025

Pon vi: Ty dong Q2-FY26 +/- (Svck) +/- (Svqt)
Doanh thu thuan 1.612 -14% 15%
-Tom 1.580 -15% 15%
San lugng sut gidm manh nhe do doanh nghiép han ché xuat khadu qua My
saniluigng tbm (nghin t4n) 4814 10% 7% khi két qua thué chéng béan pha gia ky 20 (POR 20) khong thuan lgi. Trong

khi d6, san lugng tai thi trudng Anh va Nhat ky vong bu ddp mét phan da
gidm cua thi truong My.

Gié ban tom (nghin VND/kg) 328 5% 8% Gi& ban gidm nhe do chuyén dich ca cdu xudt tir My sang Nhat va EU c6 gia
béan thap hon

-Nong san 33 16% 6%
. S San lugng ndng san ky vong cai thién khi cac nudc ddy manh nhap khau
0, -50 ¥ 7 5 5 5
Nong san (nghin tan) 267 10% >% trudc su lo ngai ngudn cung gian doan khi xung d6t Trung Bong leo thang
Gi4 ban ndng san (nghin VND/kg) 122 50 12% Gid ban Ify vorlg ta't\g npe thec.)’du’en ble.n gla nong fan chung khi xung dot
Trung Dong day gia phan va gia cac loai néng san tang theo.
Loi nhuan gop 174 -12% 73%
-Tom 154 -14% 70%
-Néng sdn 19 20% 100%
Bién gop 11% +27 bps +358 bps
A A s Bién gop ky vong én dinh nha gia mua tdm nguyén liéu sut gidm theo gia
Bién gop tom 9,8% +0 bps +312 bps bin
Bién gop néng san 60% +201 bps +2798 bps  Bién gbp tang nhe nhd gid ban néng san tang cao.
Sl Chi phi ban hang sut gidam manh do doanh nghiép han ché xuat khau qua
900 0 ' : ep ha
Rl = b (5 20% 120% My nén khoéng cén trich dy phong thué CBPG
Chi phi quan ly doanh nghiép (27) 12% 0% Ky vong tuong duong cung ky
Ty lé chi phibéan hang & QLDN -6,9% 0 bps -226 bps
EBIT 62 -8% 76%
A enr bt Ky vong duy tri 6n dinh nh& khoan I4i tién gui tdng cao hon cung ky trong
0 ()
Thu nhap tai chinh 50 1% 36% " khikhoan lai tir chénh lech ty gid sut gidm
e Gidm nhe do cong ty da gidm dan khoan vay ngdn han.Khoan vay ngén han
-209 -89 ¥ ¢ o
Chi phitai chinh (13) 20% 25% Q1/2026 th&p hon 25% so véi Q1/2025
Thu nhép khac 0 -218% -91% Khoan thu nhap khac doanh nghiép thudng thap hon 3 ty déng
LNTT 99 -2% 92%
LNST CTM 90 11% 119%

Nguén: FMC, CTCK Réng Viét
TRIEN VONG NAM 2026-2027: DONG LUC TANG TRUGNG GAP KHO KHAN

Trong giai doan 2026-2027, hoat dong kinh doanh tai thi trudng My du bdo gédp nhiéu thach thiic do muc thué chéng ban pha gid so bo
chua thuan lgi. Gid dinh két qua chdng ban pha gia ky 20 cudi cung khéng cé thay ddi so véi s6 bd, LNST CTM ctia FMC nam 2026/2027 ky
vong dat lan lugt 385/407 ty dong nhd gid ban tdm nguyén liéu dau vao gidm nhanh hon gia ban xuét khau khi thoi tiét thuan loi cling
nhu chat lugng con giéng doanh nghiép cai thién dan.
Bang 3: Udc tinh KQKD ctia FMC trong 2 nam 2026-2027

2026F +/-(Svck) 2027F +/-(Svck) Giadinh

Doanh thu 8.426 3% 8.393 -0,4%
-Tém 8.286 3% 8.250 0%

X s R . San lugng tom tiéu thu qua My gidam dén trong 2026/2027 khi muc thué chéng
fa?:)luqng xudt khau (nghin 24,8 1% 244 -2% ban gid pha & muc cao. Tuy nhién, sdn lugng tlr cac thi trudng khac nhu EU, Uc,

New Zealand ky vong hé trg da sut gidm san lugng tai thi truéng My.

Gia ban tém trung binh sut gidm trong ndm 2026 do tinh hinh lam phat cao bdi
127 1.5% 12,9 11% xunggdét' Trung D(?ng dép dép nhu c~é‘u yét{ trovng 1J-|20?6. Bén’ cantl dé.,, vi?c

chuyén dich thi trudng xuat khau tir My qua cac ndm ciing dnh hudng lén gid ban

khi gia ban tai My cao nhat.

Ky vong tang manh trong ndm 2026 nh¢ san lugng tiéu thu cai thién do mdc nén
-Néng san 140 16% 143 2% thap khi doanh nghiép xuét khdu trung binh hang ndm 1,400 tdn néng san va
doanh thu trung binh dat 157 ty déng.

Gid ban tém trung binh
(USD/kg)

Vuilong xem nhing cong b thong tinquan trong 6 phan cudibao cdonay BLOOMBERG VDSC <GO> §
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Loinhudn gép 1.064 9% 1.003 -6%
Bién gop 12,6% +74 bps 12,0% -68 bps
- Tom 12,1% +60 bps 11,5% -67 bps S;;nbg(]j?,i ma;’r:gitgg: ;yu\gznlg Edng nhe nh& gid vén tém nguyén liéu giam nhanh hon
g ot e s SISO g g g o e n
Z’fﬁe chi phi BH&QLDA/doanh 7.9% 0bps 7.4% -50bps
LNST CBDM 385 10% 407 6%
Bién LNST COM 4,6% +30 bps 4,9%  +29bps
Nguoén:FMC, CTCK Rong Viét
Bang 4: Co ciu xudt khau cac thi trudng chinh
Don vi: triéu USD 2025E 2026F 2027F 2025E 2026F 2027F
Téng san lugng xudt khiu tém (nghin tan) 24,5 24,8 24,4
Svck 10,7% 1,3% -2,0%
Téng kim ngach XK tém (triéu USD) 317 316 313
Svck 15,7% -0,2% -0,9%
Gié ban tom (000vnd/kg) 329 333 339
Svck gid ban 7,6% 1,5% 1,6%
Co cau xuat khau theo thi trudng
Gia tri xuat khau My 133 101 82 42% 32% 26%
% tang gia tri 39% -24% -19%
Sén lugng (nghin tan) 9,8 7.8 6,5 40% 31%  27%
% tdng san lugng 19% -20% -17%
Gia ban (USD/kg) 13,6 12,9 12,7
% tang gid 17% -5% -2%
Gia tri xuat khau Chau Au 70 72 72 22% 23%  23%
% tang gia tri 41% 3% 1%
Sén lugng (nghin tan) 8,4 8,9 9,0 34% 36%  37%
% tdng san lugng 35% 6% 1%
Gia ban (USD/kg) 83 8,0 8,0
% tang gid 4% -3% 0%
Gia tri xuat khau Nhat 58 76 84 18% 24%  27%
% tdng gia tri -24% 31% 10%
San lugng (nghin tan) 4,7 6,2 6,8 19% 25% 28%
% tdng san lugng -28% 32% 9%
Gia béan (USD/kg) 12,4 12,3 12,4
% tdng gid 5% -1% 1%
Gia tri xuat khau Khac 56 68 75 18% 21% 24%
% tdng gia tri 8% 21% 11%
San lugng (nghin tan) 1,6 1,9 2,1 7% 8% 9%
% tdng san lugng 36% 19% 10%
Gia ban (USD/kg) 34,9 356 359
% tdng gid -21% 2% 1%
Nguén:FMC, CTCK Réng Viét
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PINH GIA
So véi bao céo cap nhat vao ngay 27/03/2026, chung téi diéu chinh gidm LNST CTM nam 2026 do kha nang hoan nhap 150

ty dong thué CBPG ky 20 ctia Cong ty khé du doén. Déi véi phuong phap dinh gia ngan han, ching téi s dung phuong phép dinh gia P/E
vGi hé s6 P/E muc tiéu tuong duong ty & P/E trung binh trong 10 ndm clia doanh nghiép FMC. Theo d6, ching t6i xac dinh gia muc tiéu
ngan han & mdc 38.500 VNB/c8 phiéu, phdn anh nhing bat dinh ti rdi ro thué quan tai My ciing nhu thay déi thi trudng xuat khau. Két
hop véi muc cé tic tién mat 2.000 ddng/cé phiéu, téng muc sinh 18i ky vong 1a 15%, ching t6i duy tri khuyé&n nghi TICH LOY ngén han déi
véi FMC.

Dai vai phuong phap dinh gia dai han, ching téi dang xem xét lai va cap nhat trong bao cao gan nhat.
DINH GIA BANG PHUONG PHAP SO SANH (P/E)

Bang 5: Chi s6 tai chinh cta cadc Coéng ty cing nganh véi FMC

Cong ty PE trugt 2025 (x)  PBtruot 2025 (x) EVEBITDA truot 2025 (x) Doanh thu thuan 2025 (triéu dd) Vén héa ( triéu USD)
THAI'UNION (Thdi Lan) 1 1 1 4.040 1.571.002.880

Suparon Food (Thai Lan) 9 1 4 171 42.979.784
CMX VN 10 1 7 113 24.299.496
MPCVN 13 1 1 561 256.279.712
Trung binh nganh thdy san 10,7 09 83 1.221,6 473.640.468
Trung vi nganh thay san 10,1 09 9,1 366,4 149.629.748
FMCVN 6,26 0,94 3,77 314,80 87.539.984

Nguén: Bloomberg, CTCK Réng Viét

Bang 6: Bang dé nhay cho Gia tri V6n chi s& hitu cia FMC trén moi C6 phiéu theo P/E (d6ng/cé phiéu)

P/E
4,6 56 6,6 7,6 8,6
EPS | 2026F 5.882 | 27.055 32937 38.818 44.700 50.581
2027F 6.230 | 28.660 34.891 41.121 47352 53.582

Nguén: CTCK Réng Viét
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PHU LUC
Bang 7: Két qua kinh doanh Q1/2026
(Ty déng) Q1-FY26 Q4-FY25 +/- (Svqt) Q1-FY25 +/- (Svck)
Doanh thu 1.399 1.335 5% 1.990 -30%
Lgi nhuan gop 101 230 -56% 127 21%
Chi phi ban hang va quan ly 66 74 -11% 107 -39%
Thu nhap HDKD 35 156 77% 20 75%
EBITDA 90 192 -53% 76 18%
EBIT 35 156 -77% 20 75%
Doanh thu tai chinh 32 32 1% 29 12%
Chi phitaichinh 13 16 -18% 7 88%
Khau hao 55 36 53% 56 -2%
Thu nhép khac 1,2 0.5 112% (0) N.A
Lgi nhuan trudc thué 51,3 166,3 -69% 36 41%
Lgiich c6 dong thiéu s6 9,9 6,3) -258% 8 22%
Loi nhuén sau thué céng ty me 40,9 141,4 -71% 30 38%
Nguén:FMC, CTCK Réng Viét
Bang 8: Phan tich HDKD Q1/2026
Chi tiéu Q1-FY26 Q4-FY25 +/- (Svqt) Q1-FY25 +/- (Svck)
Chi tiéu sinh Igi
TS lgi nhuan gop 7% 17% -1004 bps 6% +80 bps
EBITDA/Doanh thu 6% 14% -796 bps 4% +260 bps
EBIT/Doanh thu 3% 12% -919 bps 1% +151 bps
TS Igi nhuan rong 3% 1% -768 bps 1% +143 bps
Hiéu qua hoat dong
- Ngay ton kho 68 72 (4) 32 36
- Ngay phai thu 32 38 (6) 31 1
- Ngay phaitra 20 9 1 7 13
Don bay (%)
Téng ng/Téng Vén CSH 40% 46% -570 bps 41% -40 bps
Ngudn:FMC, CTCK Réng Viét
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Ty déng Ty déng
KQ HDKD 2024A 2025A 2026F 2027F Bdng COKT 2024A 2025A 2026F 2027F
Doanh thu thuan 6.913 8.185 8.426 8.393 Tién 1.077 1.159 1.085 1.081
Gia von 6.161 7.212 7.362 7.390 Pau tu ngdn han 140 1.056 1.162 1.278
Lai gop 752 973 1.064 1.003 Khodn phai thu 370 559 554 575
Chi phi ban hang &QLDN 388 650 670 625 Hang tén kho 1.002 885 1.004 1.109
Thu nhap tu HBTC 112 153 135 133 Tai san ngan han khac 51 147 151 151
Chi phi tai chinh 23 51 59 55 Tai san c6 dinh hiu hinh 859 726 724 681
Lgi nhuan khac 0 2 0 0 Tai san c6 dinh vo hinh 4 4 2 2
Loi nhuan trugc thué 422 411 455 482 D4u tu dai han - - - -
Thué& TNDN (4] 25 28 29 Tai san dai han khac 275 303 312 311
Lgiich c6 dong thiéu s6 117 38 43 45 Tong tai san 3.775 4.835 4.994 5.187
Loi nhuéan sau thué 306 349 385 407 Khodn phai tra 118 113 141 142
EBIT 333 308 379 404 Vay va ng ngédn han 902 1.528 1.144 1.055
EBITDA 517 489 553 588 Vay va ngdai han - - - -
% Vay va ng khac 12 11 15 14
CHI SO TAI CHINH 2024A 2025A 2026F 2027F Quy khen thudng phuc lgi - - - -
Tang trudng (%) Quy khoa hoc cong nghé - - - -
Doanh thu 36 18 3 0 Téng ng 1.309 2.221 1.707 1.617
EBITDA 25 -6 13 6 Vén dau tu clia CSH 654 654 654 654
Lgi nhuan sau thué 1 14 10 6 C6 phiéu quy - - - -
Téng tai san 12 28 3 4 Loi nhuén gitr lai 920 1.048 1.268 1.510
Vén chd sé hitu 10 6 6 6 Quy dau tu va phat trién 892 913 1323 1318
Téng vén 2.466 2.615 3.244 3.482
Kha néang sinh 1gi (%) Lgiich c8 déng thiéu sé 205 298 88 135
LN g6p/Doanh thu 1 12 13 12
EBITDA/Doanh thu 7 6 7 7 Chisé dinh gid 2024A 2025A 2026F 2027F
EBIT/DoanhThu 5 4 5 5 EPS (d6ng) 4675 5332 5.882 6.230
LNST CTM/Doanh thu 4 4 5 5 P/E (x) 12 10 26,2 22,9
ROA 8 7 8 8 BV (d6ng) 37.711 39.986 49.616 53.249
ROE 12 13 12 12 P/B (x) 2 1.4 11 1,0
Hiéu qua hoat dong (ngay) DPS (déng/cp) 2000 2000 2000 2000
Ngay phai thu 20 25 24 25 Ty suét 6 turc (%) 6% 6% 6% 6%
Ngay tén kho 59 45 49 54 MO HINH DINH GIA Gid Tytrong Binh quadn
Ngay phai tra 7 6 7 7 P/E (x) 38.800 100% 38.800
Kha nang thanh toan (I1an) Gia muc tiéu ngan han (déng) 100% 38.800
Hién hanh 2,0 1.7 2,3 26
Nhanh 1.2 13 1,7 1,8 LICH SU BINH GIA GIA KHUYEN NGHI THOT HAN
Cau truc tai chinh (%) 06/2025 40.500 TiCH LOY 1n3dm
Téng Ng / VCSH 35 46 34 31 07/2026 38.800 TiCH LOY 1ndm
Vay ngan han/VCSH 37 58 35 30
Nog dai han/VCSH 0 0 0 0
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BAO CAO CAP NHAT DINH GIA

Béo cao nay dugc 1ap nham muc dich cung cép cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Béo cao
dugc 1ap trén ca s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dya trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cta
c6 phiéu tai thoi diém phan tich. Ching t6i da ¢d géng chuyén tai ddy du nhimng danh gia va quan diém cla ngudi phan tich vé cong ty vao bao cao nay. Nha dau
tumong mudn tim hi€u thém hodc c6 y kién phan hoi, vui long lién lac véi ngudi phan tich hodc bd phan hé trg khach hang ctia ching toi.

Cac loai khuyén cao

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN
T6ng muc sinh 16i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoadn Rdng Viét (viét tat la VDSC) dugc thanh 1ap vao nam 2006, dugc phép thuc hién day du cac nghiép vu chiing khoan gém: moi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rdng mang ludi hoat dong dén cac thanh phé I6n trén toan quéc. Véi thanh
phan c6 déng chién lugc cling 1a d6i tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing déi ngd nhan vién chuyén nghiép, nang déng, VDSC c6 tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng sdn pham - dich vu phu hgp va hiéu qua. D3c biét, VDSC la mét trong sé it cac cong ty chiing khoan
d4u tién quan tdm phat trién doi ng phan tich va uu tién nhiém vu cung cdp cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Pau Tu cung cap cac bao cdo vé kinh té vi mé va thi trudng chiing khoén, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cong ty va cac ban tin ching khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam
Gidm déc Phén tich
lam.ntp@vdsc.com.vn

+84 286299 2006 (1313)

P6 Thach Lam Tran Thi Ngoc Ha
Truéng phong cao cdp Truéng phong Vén hanh
lam.dt@vdsc.com.vn ha.tth@vdsc.com.vn

+84 286299 2006 (1524)

+84 286299 2006 (1526)
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CONGTY CO PHAN CHUNG KHOAN RONG VIET - HOI SO
Tang 1 dén tang 8, tda nha Viet Dragon - 141 Nguyén Du, P. Bén Thanh, Q.1, TRPHCM

© (+84)2862992006 @ info@vdsc.comvn
@ www.uvdsc.comvn  MsT 0304734965

CHINHANH HANOI CHINHANH VONG TAU

Tang 10, Toa nha Eurowindow Tang 2 VCCI Building, s6 155 Nguyén Thai Hoc,

02 T6n That Tung, P. Kim Lién, Q. B6ng Da, Ha Noi P7, Thanh phé Viing Tau, Tinh Ba Ria - Viing Tau

© (+84)24 62882006 © (+84) 254777 2006

O (+84) 2462882008

CHINHANH NHA TRANG CHINHANH BINH DUONG

Tang 7, s6 76 Quang Trung, P. Loc Tho, Téng 3 Becamex Tower, s6 230 Pai 16 Binh Duong,

TP.Nha Trang, Khanh Hoa P. Phti Hoa, TP. Thit Dau Mét, tinh Binh Duong

© (+84) 2583820006 © (+84)27 4777 2006 ‘

G (+84) 2583820008 @ Nha Trang

CHINHANH CANTHO CHINHANH DONG NAI

Tang 8, Téa nha Sacombank Tadng 8 Toa nha TTC Plaza, s6 53-55 V6 Thi Sau, § @

95-97-99 V6 Van Tan, P. Tan An, Q. Ninh Kiéu, CinTho  P. Quyét Thing, TP. Bién Hoa, Tinh Béng Nai Sl Duchg

© (+84)2923817578 © (+84) 251777 2006 X5y & Déng Nal

@ (+84)29 23818387 @ Ba Ria Viing Tau
(o) TP. H8 Chi Minh
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Ban bao cdo nay dugc chuan bi cho muc dich duy nhat Ia cung cap théng tin va khédng nham dua ra bat ky dé nghi hay huéng dan mua ban chiing khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cdo nay khong tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cua
tiing nha dau tu. Ngoai ra, nha dau tu cing y thiic c6 thé cé cac xung dot lgi ich &nh hudng dén tinh khach quan cta ban bao cdo nay. Nha dau tu nén xem bao cdo
nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém déi véi quyét dinh dau tu cdia chinh minh. RongViet Securities tuyét
d6i khong chiu trach nhiém d6i véi toan b hay bat ky thiét hai nao, hay sy kién bi coi la thiét hai, d6i véi viéc sirdung toan b hodc ting phan thong tin hay y kién
nao ctia ban bao céo nay.

Toan b cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng cé bat ky mét phan thu nhap nao ctia ngudi phan tich
lién quan tryc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban cdo cao nay.

Thong tin st dung trong bao cao nay dugc RongViet Securities thu thap ti nhirng nguén ma ching téi cho la déng tin cdy. Tuy nhién, ching t6i khong dam bao
rang nhitng thong tin nay 1a hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chung téi cé gia tri dén ngay ra bao cao va c6 thé thay déi
ma khoéng can bao cdo trudc.Ban bao cao nay dugc gilr ban quyén va 1a tai sdn clia RongViet Securities. Moi sy sao chép, chuyén giao hodc stia d6i trong bat ky
trudng hgp nao ma khoéng co6 sy déng y clia RongViet Securities déu trai lugt, Ban quyén thudc RongViet Securities, 2026.
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