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DUY TRi TANG TRUONG NHO “SONG MA” CA TRA - CA RO PHI

Chi tiéu (ti dong) Q1-FY26 Q4-FY25 +/- svqt Q1-FY25 +/- svck
Doanh thu thuan 1.841 2.119 -13% 1.106 66%
Loi nhuén sau thué 192 251 -23% 132 45%
EBIT 235 294 -20% 144 63%
Ty suat EBIT 13% 14% -112 bps 13% -27 bps

Ngudn: ANV, CTCK Réng Viét

Q1-FY26: Xuat khau tang truéng manh & cd 2 mang ca fillet

e Doanh thu thudn Q1/2026 ctia ANV dat 1.841 ty dong (+66% svck) va LNST-CTM dat 195 ty
déng (+48% svck), tuong duong 24% ké& hoach doanh thu va 18,3% ké& hoach LNST-CTM cla
Cong ty, dong thai hoan thanh 22% va 18% so véi du bdo cla ching toi.

e  Dong luc tdng trudng dugc déng goép béi cd hai mang ca tra va cé ré phi. Trong dé, san lugng
¢4 r6 phi tang vot 259% YoY nh& miic nén thap khi doanh nghiép ddy manh tir Q2/2025, trong
khi san luong ca tra tang 18% YoY (fillet tang 39% svck). Ca cau thi trudng Q1/2026 cho thay
su chuyén dich ca rd phi trong ngdn han: ca ro phi tap trung tai Brazil (66%) va My (20%), so véi
cung ky 13 0%/60%; cd cau ca tra 6n dinh, tap trung tai Thai Lan (38%), Brazil (14%) va My (9%).

e Gia ban cé tra 8n dinh, con gia ca ré phi gidm 14% svck. Bién Igi nhuan gép dat 17,7%, gidm
nhe so véi cing ky do gia ban ca ré phi gidm nhanh hon gid nguyén liéu.

Q2/2026: San lugng cac mang chinh la ddng luc tang truéng

e Doanh thu thuan Q2/2026 uéc dat 2.589 ty déng (+50% svck) va LNST CTM  uéc dat 408 ty
doéng (+23% svck).

e  Tang truéng doanh thu dugc dan dét boi ca hai mang ca tra va ca r6 phi nho thi trudng My
tang nhép ca thit trdng (ca tra, ca ro6 phi) khi gia ca tuyét tdng 12% svck trong Q1/2026 do han
ngach danh bat ca tuyét dy kién syt giam 18% svck vé 285 nghin tan trong ndm nay. Trong do,
mang ca rd phi ky vong tang trudng cao hon nhg doanh nghiép méi gia nhap nganh.

e Mang ca tra ky vong ting trudng viing ch3c vdi kim ngach xudt khau dat 41.191 nghin USD
(+32% svck). Téng san lugng ca tra dat 18.786 tan (+28% svck), trong dé san lugng fillet dat
14.297 tan (+35% svck). Gia ban binh quan ca tra dat 2,2 USD/kg (+3% svck).

e Mang ca ré phi ciing ky vong bt pha manh mé véi kim ngach xuat khiu dat 17.629 nghin USD
(+20% svck) va san lugng tiéu thu dat 4.366 tan (+44% svck) nhd thi trudng Brazil. Gia ban binh
quan ca ré phi dat 4,0 USD/kg (-17% svck).

Quan diém va khuyén nghi

Doanh thu 2026/2027 udc tinh dat ldn lugt 8.382/9.375 ty dong (+21%/+12% svck) trong khi LNST CTM

uéc tinh dat 1.087/1.136 ty dong (+9%/+5% svck) nh& doanh nghiép ddy manh méng ré phi bén canh

chuyén dich thj truong xudt khdu cda cd tra. EPS nam 2026/2027 tuong iing la 4.075/4.259 déng. BVPS
ndm 2026/2027 tuong duong 16.462/19.238 dong.

Do lgi nhudn doanh nghiép bién ddng manh theo gid bdn cd tra va cd ré phi dan dén hé sé P/E khéng

phu hop. Vi vdy, chiing téi s& dung phuong phdp P/B d€ dinh gid ngdn han. Gid muc tiéu ngdn han ndm

2026 theo P/B muc tiéu 1,57x (trung binh 2021-2025) la 26.000 déng/cp. K&t hop véi ¢6 tuc tién mat

1.000 déng trong 12 thdng tdi, téng muc sinh 15i la 47% tai gid thi trudng ngdy 15/07/2026, tuong img

khuyén nghi MUA.

Da6i véi gid muc tiéu dai han, ching téi dang cdp nhat lai do can ddnh gid tdng trudng giai doan 2028-

2030 va sé céng bé gid muc tiéu dai han trong bdo cdo sdp tdi.

ANV | Cap nhat KQKD
Thang Bay, 2026

MUA +47%
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Q1/2026: Ghi nhan tang truéng manh & ca 2 mang ca fillet

Doanh thu thuan Q1/2026 dat 1.841 ty dong (+66% svck) va LNST CTM dat 195 ty dong (+48% svck). Doanh thu tang manh nhd ca mang
cd tra va ca ro phi. Trong dé, san lugng cé rd phi udc tinh tang 259% svck do mic nén thap khi doanh nghiép bat dau ddy manh ca ré phi
tir Q2/2025 va san lugng ca tra tdng 18% svck, trong d6 san lugng cé tra fillet ting 39% svck. Tuy nhién, gia ban ca tra duy tri 6n dinh va gia
ca ro phi giam 14% svck.

Co cdu thi trudng Q1/2026 cho thay su chuyén dich rd nét: ¢ rd phi tap trung tai Brazil (66%) va My (20%), so v&i cling ky 1a 0%/60%; ca tra
tap trung tai Thai Lan (38%), Brazil (14%) va My (9%)

Bién gdp dat 17,72% va gidm nhe so véi muic 20,22% cung ky do su sut gidm nhanh cla gia ban ca r6 phi. Gid ban ca ré phi giam theo da
giam gia ca ro phi nguyén liéu trung binh gidm tir 42 nghin déng/kg vé 30 nghin dong/kg (-28% svck).

Chi phi ban hang tang 34% do chi phi van chuyén tang 16% va chi phi dich vu mua ngoai tang gap déi. Trong khi d6, chi phi quan ly duy
tri 6n dinh. Doanh thu hoat déng tai chinh ting gap hon 4 1an, dat 19,5 ty déng so vdi muc 4,6 ty déng cung ky ndm 2025. Thay déi nay chi
yéu dén ti 1ai tién gli ngan hang co ky han tang tir 0,8 ty 1én 10,6 ty déng.

- Cac khodn muc khac khéng c6 nhiéu dét bién vai khodn chi phi tai chinh gidm 21% svck nhd hoan nhap khoén 16 tir dau tu ¢é phiéu dat
14 ty d6ng (-21% svck) trong khi cac chi phi SG&A tuong duong cung ky dat 146 ty déng. T d6, LNST CTM dat 515 ty dong (+62% svck).
Cac khoan muc trong bang can déi ké toan quy 1/2026 cho thay thanh khoan doanh nghiép cao vai khoadn muc tién gap 4 lan so véi cung
ky. Trong khi d6, téng ng ngén han va dai han chi tang 20% svck.

Da6i véi cac chi s hoat ddng cling cho thay dau hiéu tich cuc khi ngay ton kho Q1/2026 da gidm 81 ngay svck cho thay doanh nghiép hoat
déng hiéu qua. Trong khi d6, ngay phai thu tang nhe 15 ngay svck do doanh nghiép chuyén hudng sang thi trudng My véi thai gian xuat
kh3u lau hon. Déi véi ngay phai tra, doanh nghiép khéng ghi nhan bién déng dang ké.

Bang 1: KQKD Q1-2026 cuia ANV

(Ty déng) Q1-FY26 Q4-FY25 +/-(svqt) Q1-FY25 +/-(svck)

Doanh thu thuan 1.841 2.119 -13% 1.106 66%

Doanh thu theo san pham

+ Doanh thu thanh pham 1.780 2.092 -15% 1.071 66%
+Doanh thu dién 25 20 26% 30 -17%
+Doanh thu khéc 36 7 414% 5 666%

Doanh thu theo co ciu thi trudng

+ Doanh thu néi dia 497 517 -4% 294 69%
+ Doanh thu xuat kh3u 1.344 1.602 -16% 812 66%
1) Kim ngach ca tra xuat khau (USD) (*¥) 25.880 39.266 -34% 22,071 17%
+T8ng san lugng ca tra (tan) (¥) 12.778 19.864 -36% 10.853 18%
-Trong dé, san lugng ca tra fillet (tan) (¥) 11.451 15.798 -28% 8.257 39%
+ Gia ban cd tra (USD/kg) (*) 2,0 2,0 2% 2,0 0%
2) Kim ngach ca ré phi xuat khau (USD) (*) 22.969 16.674 38% 7.455 208%
- San lugng cé ré phi (tan) (*) 5.749 3.972 45% 1.603 259%
- Gia ban cd r6 phi (USD/kg) (*) 4,0 4,2 -5% 4,7 -14%
Lgi nhuan gop 326 425 -23% 224 46%
Bién Igi nhuan gop 18% 20%  -235bps 20%  -250 bps
- Bién gép thanh pham 17% 19%  -285 bps 18%  -142 bps
Chi phi ban hang (68) (114) -40% (51) 34%
Chi phi quan ly doanh nghiép (19) (15) 26% (18) 6%
Ty Ié chi phi BH&QLND/doanh thu 5% 6%  -136 bps 6%  -149 bps
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Khau hao 35 30 16% 31 13%
EBITDA 274 326 -16% 186 48%
Doanh thu tai chinh 20 18 8% 5 323%
Chi phi tai chinh (21) (20) 5% (17) 23%
Thu nhap khac 1 (0) -393% 2 -51%
Lgi nhuan trudc thué 237 295 -20% 144 64%
Loi nhuan sau thué cong ty me 195 252 -22% 132 48%
Bién LNST CTM 11% 12%  -126 bps 12%  -132 bps

Nguén: (*) TCHQ, ANV, CTCK Réng Viét

Hinh 1: Gia ban cac loai ca fillet (USD/kg, trai) cia ANV va

tang truéng svck (%, phai)

6 53% 60%
48%
50%
5
e— 40%
27%
4 30%
15% 20%
8% 0
3 5% 6% 10%
0%
5% 0%
2 [0)
4% o
1 220%
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026

e Gid ban cd tra e (5id bAN € 16 phi

Tang trudng cé tra Tang trudng cé ro phi

Nguén: TCHQ, CTCK Réng Viét

Hinh 3: Gia thiic an (nghin ddng/kg, trai) va tang truéng svck

Hinh 2: San lugng ca tra va ca ré phi xuat khau (tan, trai) cia
ANV va tang trudng svck (%, phai)
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Nguén: TCHQ, CTCK Réng Viet

Hinh 4: Gia ba dau tuong (USD/tan, trai) va ting trudng svck

(%, phai) (%, phai)
600 14%
11% 11% 12% ’
16 6% 7% ° 12%
500
15 6% 8% 8% 10%
5% 5% 400 8%
A 6%
s 4% 300 >
B ———— e~ 4%
3%
200 2%
12 29% 2% 20
0 0%
1 100 -2%
1% -2%
10 0% 0 -4%
TT T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 T T2 T3 T4 T5 Te6 T7 T8 T9 Ti0 T11 T2
2023 2024 2025 2023 2024
2026 YoY — 2025 2026
Tang trudng 2026
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Hinh 5: Gia ban ca tra trung binh nganh (USD/kg, trai) xuat khau theo thi truéng theo thang va tang truéng svck (%, phai)
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Nguén: Agromonitor, CTCK Réng Viét

Hinh 6: Gia ca ré phi nguyén liéu nudi ao size 500gr-1kg/con (nghin déng/kg) tai Pong Bang séng Ciiu Long theo thang
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Nguén: Agromonitor, CTCK Réng Viét

KQKD Q2/2026: Duy tri da tang truéng
Doanh thu thuan Q2/2026 udc dat 2.589 ty dong (+50% svck) va LNST CTM udc dat 408 ty dong (+23% svck). Tang trudng doanh thu dugc
dan dat bdi ca hai mang ca tra va ca rd phi nhd thi trudng My tang nhap ca thit trdng (cé tra, ca r6 phi) khi gia ca tuyét tang 12% svck trong
Q1/2026 do han ngach danh bat ca tuyét du kién sut giam 18% svck vé 285 nghin tan trong nam nay. Trong dé, mang ca ré phi ky vong
tang trudng cao hon nhd doanh nghiép méi gia nhap nganh.
e Mang cé tra ky vong tang trudng viing chic vai kim ngach xuat khiu dat 41.191 nghin USD (+32% svck). Téng san luong ca tra dat
18.786 tan (+28% svck), trong dé san lugng fillet dat 14.297 tan (+35% svck). Gia ban binh quan ca tra dat 2,2 USD/kg (+3% svck).
e Mang cé rd phi cling ky vong but pha manh mé véi kim ngach xuat khiu dat 17.629 nghin USD (+20% svck) va san lugng tiéu thu
dat 4.366 tan (+44% svck) nhd thi trudng Brazil. Gia ban binh quan ca ré phi dat 4,0 USD/kg (-17% svck).
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Theo s6 liéu xuat khdu cta téng cuc hai quan, kim ngach xuat khdu Thang 4/2026 ctia doanh nghiép ghi nhan tang truéng an tugng tai
79% svck, tuong duong 20,5 triéu USD. Trong dd, kim ngach xuat khau ca tra fillet dat 12 triéu USD (+79% svck) va kim ngach xuat khiu c
r6 phi fillet dat 5,8 triéu USD (+245% svck). San lugng ca tra dat 5,1 nghin tan (+72% svck) va san lugng ca ré phi dat 1,4 nghin tan (+314%

svck).

Bang 2: Du phong KQKD Q2/2026

(Ty déng) Q2-FY26 +/- (svck) +/-(svqt)  Giadinh
Doanh thu thuén 2.589 50% 41%
Doanh thu theo co cdu thi trudéng
+ Doanh thu ndi dia 324 5% -35% Ky vong tang truéng nhe nhd ban thanh pham néi dia
+ Doanh thu xuat kh3u 1.587 54% 18%
Kim ngach ca tra xudt khau (USD) 41.191 32% 59%
San lugng cé tra but phd manh mé nha thi truong My tang
-Téng san luong ca tra (tan) 18.786 28% 47% nhép do lo ngai muc thué 301 kém theo viéc thi€éu hut nguén
cung ca tuyét.
<z . . x San lugng cé tra fillet ting manh hon cé tra cdt khac, xé buém
- (o) 0 H g
Trong d6, san lugng cé tra fillet (tan) 14.297 35% 25% do doanh nghiép tap trung ban 4 tra vao thi trudng My
- Gid ban cé tra (USD/kg) 2,2 3% 8% Gid ban cad tra tang nhe theo da tang cac loai ca khac tai My
Kim ngach ca r6 phi xut khiu (USD) 17.629 20% -23%
San luong ca ré phi bit pha nhd doanh nghiép ddy manh xuéat
- San lugng ca ro phi (tan) 4.366 44% -24% khau qua thi trudng Brazil trong khi thi trudng My tang trudng
thap hon
- Gia ban cd r6 phi (USD/kg) 4,0 -17% 1% Gid ban r6 phi gidm nhe do gia nguyén vat liéu gidm
Loi nhuan g6p 678 39% 108%
Bién gop sut giam do bién gop mang ca ro phi gidm nhanh hon
bién gop mang c4 tra. Bién gop mang ca tra sut giam khoang
500 bps Svck do gia ban ca ré phi sut giam manh 17% Svck
A A trong khi gia ban ca r6 phi nguyén liéu gidm khodng 14% Svck.
o . =
E 0 AL efe 2559 A £gs D s Bién gop mang ca tra cai thién khoang 200 bps Svck khi gid ban
ca tra tang trudng 3% Svck trong khi gid von ca tra tang 1%
Svck do gia thiic dn tang nhe 3% Svck do gid ba dau tuong tdng
10% Svck.
Chi phi ban hang tang manh do chi phi van chuyén ting khi
téng san lugng xuat khau ca tra va ca ré phi tdng 25% Svck bén
Chi phi ban hang (162) 71% 140% canh gia dau & muic cao kém theo dich chuyén xuat khiu sang
thi trudng My, thi trudng cé khodng cach xa hon thi trudng
Trung Quéc.
Chi phi quan ly doanh nghiép (19) 10% 0% Ky vong tdng trudng thap hon doanh thu
Ty lé chi phi BH&QLND/doanh thu 7% +50 bps +230 bps
Téang trudng manh mé nho khoan tién gui tang gap 4 1an so véi
Doanh thu tai chinh 22 50% 10% cung ky. Tuy nhién, 14i sudt tdng nhe va ty gia én dinh svqt nén
doanh thu tai chinh tang cham
Chi phitai chinh (23) 22% 10% thl phi tdng do lai suat vay tang va khoan vay ngan han ciling
tang 20% svck
Lgi nhuén trudc thué 495 34% 109%
Lgi nhuan sau thué cong ty me 408 23% 109%
Bién LNST CTM 16% -352 bps +515 bps

Nguén: CTCK Réng Viét
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Bang 3: Thi phan san lugng ca fillet nhap khau tai My

Thi phén san lugng (%)
3T2026 Tang trudng 2025

2025

Ca hoi tuoi 27% 24% 24% 23%

Cé r6 phi dong lanh 10% 14% 13% 13%

Cé tradong lanh 11% 12% 13% 11%

Cé hoéi dong lanh Atlantic 11% 9% 11% 10%

Ca tuyét dong lanh 6% 6% 5% 6%

Ca hoi NSPF déng lanh 5% 5% 5% 6%

Cé ngurdong lanh 5% 5% 5% 5%

C4 bién déng lanh 3% 3% 4% 3%

Cé nuc cd neo dong lanh 3% 2% 2% 2%

Ca ro phi tuoi 2% 2% 1% 2%

Téng san lugng nhap khau 802 804 826 214
Svck 024% 2,75%

Nguén: NOAA, CTCK Réng Viét
PINH GIA

Da&i v8i phuang phap dinh gid ngan han, ching t6i sit dung phuong phéap dinh gia P/B do Igi nhuan bién déng manh theo chu ky do méng
ca ro phi va ba dau tuong dau vao co6 yéu té chu ky va bién déng manh gilra cdc nam. Hé s6 P/B muc tiéu la 1,57 1an, tuong ducong P/B trung
binh 5 nam 2021-2025. Bén canh d4, ching t6i nhan thay P/B tai 1,5 lan 1a phu hgp do hé s ROE ndm 2026 -2027 ky vong duy tri & muc
25% va 21% va doanh nghiép cling mdi tham gia mang ré phi nén du dia tang trudng manh giai doan dau. Bén canh d6, so sanh hé s6 P/B

3T2025

25%
11%
11%
11%
5%
4%
5%
3%
2%
3%
198

-7,48%

0,3%
1,1%
-1,1%
-1,2%
0,5%
-0,1%
0,7%
0,5%

3T2025

2,85
14,30
9,77
8,10
11,01
12,60
9,65
7,77

3T2026 Tang truéng 2025

Gié ban trung binh

2,85 0%
13,94 -3%
10,90 12%
8,40 4%
10,29 -7%
14,39 14%
7,55 -3%

va ROE v@i cac doanh nghiép cing nganh, ANV xiing dang dugc tra P/B cao hon vi hé sé ROE cao nhat.

Dai véi phuong phap dinh gia dai han, ching toi sé xem xét va cap nhat trong bao cao ké tiép.

Bang d6 nhay cho Gia tri Vén chii s& hitu ciia ANV trén méi CS phiéu theo P/B (d6ng/cé phiéu)

P/B
Gia tri sé 0,57 1,07 1,57 2,07 2,57
sach 2026F 16.462 9.461 17.692 25.923 34.154 42385
(VND)
2027F 19238 | 11.056 20.675 30.294 39.912 49,531

Nguén: Bloomberg, CTCK Réng Viét

Chi sé P/B trung binh (1an) ctia cdc doanh nghiép kinh doanh cuing nganh va hé sé ROE

Qudc Gia San pham 2021 2022 2023 2024 2025 P/B Trung binh 5 nam ROAE 2025 (%)

VHC Viét Nam Catra 1,76 1,55 1,52 1,76 1,31 1,58 16
IDI Viét Nam Catra 1,13 0,78 0,82 0,68 0,54 0,79 4
Thai Union Thai Lan C4 bién, tdm cac loai 1,36 0,88 1,14 1,09 1,24 1,14 10
High Liner Foods Canada C4 bién cac loai 0,98 0,77 0,68 0,76 0,80 9
Nissui Corp Nhat C4 bién cac loai 0,87 0,81 1,02 1,07 1,27 1,01 10
CAMANCHA Chile C4 bién cac loai 0,42 0,59 0,49 0,36 0,93 0,56 12
Tongwei Trung Quéc Cé r6 phi 4,72 2,53 1,75 2,01 2,32 2,67 (22)
2?2’3:9 Investment . \ng Quéc Cé 6 phi 150 1,83 164 123 1,78 1,59 3
Trung binh nganh 1,59 1,22 1,20 1,11 1,27 1,28 3
ANV 1,69 0,96 1,45 1,83 1,94 1,57 32

Nguén: Bloomberg, CTCK Réng Viét
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PHU LUC

Bang 4: Két qua kinh doanh Q1/2026

(Ty déng) Q1-FY26 Q4-FY25 +/-(svqt) Q1-FY25  +/-(svck)
Doanh thu 1.841 2.119 -13% 1.106 66%
Loi nhujn gop 326 425 -23% 224 46%
Chi phi ban hang va quan ly 87 129 -33% 69 27%
Thu nhap HPKD 239 296 -19% 155 54%
EBITDA 205 267 -23% 124 65%
EBIT 239 296 -19% 155 54%
Doanh thu tai chinh 20 18 8% 5 323%
Chi phitai chinh 17 18 -5% 16 8%
Khau hao (35) (30) 16% (31) 13%
Thu nhap khac 0,3) 0,3) -8% 1 -141%
Loi nhuan trudc thué 237 294 -19% 144 64%
Lgi ich ¢6 dong thiéu s& - - N/A - N/A
Loi nhuén sau thué céng ty me 195 252 -22% 132 48%

Ngudn:ANV, CTCK Réng Viét

Bang 5: Phan tich HDKD Q1/2026
Chi tiéu Q1-FY26 Q4-FY24 +/- (svqt) Q1-FY25 +/- (svck)
Chi tiéu sinh lgi
TS Igi nhuan gép 18% 20% -235 bps 20% -250 bps
EBITDA/Doanh thu 11% 13% -147 bps 11% -11 bps
EBIT/Doanh thu 13% 14% -99 bps 14% -101 bps
TS lgi nhuan rong 11% 12% -126 bps 12% -132 bps
Hiéu qua hoat dong
- Ngay tén kho 81 76 5 162 (81)
- Ngay phai thu 67 53 14 52 15
- Ngay phai tra 81 68 13 69 12
Pon by (%)
T6ng ng/Tng Vén CSH 39% 39% -82 bps 38% 54 bps

Nguén:ANV, CTCK Réng Viét

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao cao nay
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Ty déng
KQHDBKD 2024A 2025A 2026F 2027F
Doanh thu thuan 4911 6.952 8.382 9.375
Gia von 4351 5329 6.504 7.339
Lai gop 560 1.623 1.878 2.036
Chi phi ban hang &QLDN 366 451 574 696
Thu nhép ti HBTC 33 50 68 71
Chi phi tai chinh 91 68 88 69
Lgi nhuan khac 15 6 6 6
Loi nhuén trudc thué 83 1.152 1.279 1.336
Thué TNDN 31 153 192 200
Lgi ich c6 déng thiéu s6 - - - -
Loi nhuan sau thué 48 999 1.087 1.136
EBIT 194 1.172 1.304 1.340
EBITDA 311 1.308 1.476 1.488
%
CHi SO TAI CHINH 2024A 2025A  2026F  2027F
Tang trudng (%)
Doanh thu 11% 42% 21% 12%
EBITDA 5% 320% 13% 1%
Lgi nhuan sau thué 22%  1990% 9% 5%
Téng tai san -5% 20% 21% 8%
Vén chli sé hiu -5% 20% 21% 8%
Kha nang sinh Igi (%)
LN gép/Doanh thu 11% 23% 22% 22%
EBITDA/Doanh thu 6% 19% 18% 16%
EBIT/DoanhThu 4% 17% 16% 14%
LNST CTM/Doanh thu 1% 14% 13% 12%
ROA 1% 17% 15% 15%
ROE 2% 28% 25% 22%
Hiéu qua hoat déng (ngay)
Ngay phai thu 4 66 66 68
Ngay tén kho 139 97 102 102
Ngay phai tra 13 22 21 19
Kha néng thanh toan (1an)
Hién hanh 1,3 1,6 1,7 2,0
Nhanh 04 0,9 0,9 1,0
Cau truc tai chinh (%)
Téng Ng / VCSH 42% 39% 38% 32%
Vay ngan han/VCSH 58% 45% 43% 32%
Ng dai han / VCSH 0% 0% 0% 0%

Ty déng

Bdng COKT 2024A 2025A 2026F 2027F
Tién 219 46 132 148
Pau tu ngdn han 56 602 602 602
Khoan phai thu 552 1.258 1.517 1.748
Hang tén kho 1.653 1.422 1.824 2.058
Tai san ngédn han khac 105 149 180 201
Tai san ¢6 dinh hitu hinh 2.048 1.549 1.688 1.734
Tai san ¢6 dinh vé hinh 340 334 334 334
Dau tu dai han 68 69 69 69
Tai san dai han khac 94 696 696 696
Téng tai san 4.862 5.825 7.042 7.591
Khoan phai tra 150 315 367 374
Vay va ng ngan han 1.624 1.600 1.894 1.656
Vay va ng dai han 11 53 53 53
Vay va ng khac 14 14 25 27
Quy khen thuéng phuc lgi - - - -
Quy khoa hoc cdng nghé - - - -
Téng ng 2.066 2.298 2.652 2.461
Vén dau tu ctia CSH 2.639 2.667 2.667 2.667
C8 phiéu quy - - - -
Lgi nhuan gitr lai 136 866 1.686 2422
Thu nhap khac - - - -
Quy dau tu va phat trién 21 (6) 37 41
Téng vén 2.797 3.527 4.390 5.130
Lgi ich ¢8 déng thiéu s6 - - - -
Chisé dinh gid 2024A 2025A 2026F 2027F
EPS (d6ng) 181 3.748 4.075 4.259
P/E (x) 149,4 59 4,63 4,43
BV (d6ng) 10.488 13.226 16.462 19.238
P/B (x) 2 1.4 1,1 1,0
DPS (d6ng/cp) 500 1.000 1.000 1.500
Ty sudt 6 tdc (%) 2% 2% 5% 8%
MO HINH BINH GIA Gid Tytrong  Binhquén

P/B (x) 25.923 100% 26.000

Gia muc tiéu ngan han(déng) 100% 26.000

LICH SUDINH GIA GIA

KHUYENNGHI ~ THOIHAN

06/2026 26.000 MUA

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao céo nay
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BAO CAO CAP NHAT KQKD

Bao cao nay dugc [ap nhdm muc dich cung cdp cho nha dau tu mét goc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao céo
dugc 1ap trén cd s& phan tich hoat ddng ctia doanh nghiép, du phéng két qua kinh doanh duya trén nhiing dit liéu cap nhat nhat nhdm xac dinh gia tri hgp ly cta
¢6 phiéu tai thai diém phan tich. Ching téi da cd gdng chuyén tai day du nhimng danh gia va quan diém clia ngudi phan tich vé cong ty vao béo cao nay. Nha dau
tu mong muén tim hiéu thém hodc c6 y kié€n phan hoi, vui 1dong lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia ching toi.

Céc loai khuyén céo

Khuyén Nghi MUA TICH LOY NAM GIT GIAM TY TRONG BAN
Téng muc sinh 18i bao gém c8 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoén Rng Viét (viét tit 1a VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day dt cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khodn. VDSC da m& rong mang luéi hoat dong dén cac thanh phé 16n trén toan quéc. Véi thanh
phan cé déng chién lugc cing la ddi tac 1én nhu Eximbank, CTCP Quén Ly Quy Viét Long,... cing ddi ngd nhan vién chuyén nghiép, nang déng, VDSC ¢ tiém luc
vé con ngudi va tai chinh dé€ cung cdp cho khach hang nhimng san phdm - dich vu phu hop va hiéu qua. Dac biét, VDSC |a mét trong s8 it cac cong ty ching khoan
dau tién quan tam phat trién ddi ngd phan tich va uu tién nhiém vu cung cap cac béo cao phan tich hé trg théng tin hitu ich cho khach hang.

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

TRUNG TAM PHAN TiCH

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

+ 84286299 2006 (1313)

D6 Thach Lam

Tran Thi Ngoc Ha

Truéng phong cao cdp Truéng phong Van hanh
lam.dt@vdsc.com.vn ha.tthn@vdsc.com.vn
+84 28 6299 2006 (1524) + 84 286299 2006 (1526)

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao céo nay
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[
MANG LUGI HOAT PONG

(@

Ha Noi

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

Best
Investment
Research
Vietnam 2025

' DICH VU PHAN TiCH & TU' VAN PAU TV
TOT NHAT VIET NAM 2025

CURITIES CORPORATIO!

GIAI THUONG GLOBAL BANKING & FINANCE

Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan mua ban chiing khoan cu thé
nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cia
tiing nha dau tu. Ngoai ra, nha dau tu cing y thic ¢ thé ¢ cac xung dot Igi ich &nh hudng dén tinh khach quan ctia ban bao cdo nay. Nha dau tu nén xem béo cao
nay nhu mét ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém déi véi quyét dinh dau tu cia chinh minh. RongViet Securities tuyét
d6i khong chiu trach nhiém déi vai toan b hay bat ky thiét hai nao, hay su kién bi coi 1a thiét hai, d6i véi viéc sir dung toan bd hodc timg phan thong tin hay y kién
nao cla ban bédo cdo nay.

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

Théng tin st dung trong bdo cdo nay dugc RongViet Securities thu thap ti nhiing nguén ma chung téi cho la dang tin cay. Tuy nhién, ching téi khéng dam bao
rang nhiing théng tin nay 1a hoan chinh hoic chinh xac. Cac quan diém va udc tinh trong danh gié clia ching téi c6 gia tri dén ngay ra bao céo va cé thé thay déi
ma khéng can bao cdo trudc.Ban bao cdo nay dudc gilt ban quyén va la tai sén clia RongViet Securities. Moi su sao chép, chuyén giao hodc stta di trong bat ky
trudng hgp nao ma khong c6 sy déng y clia RongViet Securities déu trai luat, Ban quyén thudc RongViet Securities, 2026.

Vui long xem nhiing céng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 10



