CONG TY €O PHAN VINH HOAN | (VHC-HOSE) Bdo cdo cdp nhat KQKD

Tdéing trudng nha toi wu chi phi

e KQKD Q4/2025 sut gidm séu do nhu cdu yéu, gid cd tra xudt khdu gidm

Kiéu Thi Thanh Thu trong khi chi phi cd nguyén liéu 8 muc cao.
Email: thu.kieuthithanh@abs.vn v" Doanh thu thuan Q4/2025 dat 2.715 ty déng (-14,7% svck).
= Xét theo sdn phdm, doanh thu cd tra giam manh nhdt véi muic giam -
THONG TIN CC BAN 20,9% svck, xuéng con 1.464 ty déng; doanh thu san phdm phu giam -
Nganh “Thay sén 5% svck, con 480 ty dong. Ngudc lai, doanh thu sdn phdm GTGT tdng
Ngary bdo cdo . 03/03/2026 manh 41,4% svck, [én 41 ty dong; doanh thu san phdm chdm sdéc suc
Gid hién tai (VND/CP) - 64.200 khoe dat 173 ty dong (+21,8% svck); doanh thu Sa Giang dat 206 ty
Gid muc tiéu (VND/CP)  : 65.500 déng (+11,4% svck).
= Xét theo thi trudng, doanh thu thi trudng Trung Quéc giam tdi -36,3%
V6n héa (Ty VND) :14.410 svck xubng con 202 ty déng trong bdi canh xudt khdu cd tra cta Viét
SLCPLH (CP) ©224.453.159 Nam ndi chung sang Trung Quéc t&ing manh trong Q4/2025 cho thdy
Vinh Hodain dang mdt thi phan & thi trudng nay; doanh thu thi trudng
. . i chinh My cling suy gidm manh -22,1% svck xuéng con 795 ty dong do
DIEN BIEN GIA , \ i
sic mua yéu va ton kho 18n sau giai doan cdc nha nhép khau tich tri
7,000,000 80,000 hang trudc rdi ro thué quan; doanh thu thi trudng noéi dia cling giam -
6:000.000 70000 6,8% svck xudng con 848 ty dong. Trong khi dé thi trudng EU ghi nhan
5000000 EZZZZ muc tdng +7% svck 1én 562 ty dong do VHC déy manh xuét khdu vao
Ho00000 40:000 Tay Ban Nha trong khi Ha Lan va Bdc nhu cau suy gidm; cdc thi trudng
oo 30000 khdc ghi nhéin 526 ty déng (+22% svck).
2,000,000 20000
1,000,000 10000 v Lgi nhuén gdp ghi nhdn 428,9 ty dong (-26,3% svck). Bién LNG quy 4

. ghi nhén gidm manh -2,5 diém % vé mdc 15,8% do gid cd nguyén liéu
WALV CACR RV A AV A S ) , A N
PP PSSP trung binh trong quy cao hon 10% svck déng thdi gid cé giéng trong
. B A v 2, ’ 4 N -7 ~ 7 A 2 pYH
Nguén: Fiinpro, ABS Research giai doan d@u ndm & muc rat cao khién gid von cd nudi cua VHC (thdi

gian sinh trudng khodng 8-10 thdng) cling tdng svck. Trong khi dd, gid
xudt khdu binh quén ghi nhdn giam khodng -2,4% svck.

CHi SO TAI CHINH
v" Chi phi BH&QLDN & mdc 154,5 ty dong (-29% svck). Trong dd, chi phi

Chi tiéu 4Q24 4Q25
Tdng trudng DTT (%) 329% -14,7%
Tdng trudng LNST (%) 777,1% -46,8%

van chuyén gidm manh -54% svck, xuéng con 41,6 ty déng do sdn

lugng bdn va gid cudc van chuyén trong Q4/2025 déu thép hon cung

Bién LNG (%) 18,3% 15,8% kY.

Bién LNST (%) 13,1% 8,2% v' Lai hoat dong tai chinh gidm manh. Hoat dong tai chinh Q4/2025 ghi
ROA (%) 10,1%  10,6% nhan 1&i 22,5 ty dong (-77% svck). Trong dé, doanh thu tai chinh gidm
ROE (%) 14,4%  150% manh -67,7% svck, xuéng con 46,2 ty déng. Nguyén nhan do Q4 ndm
Ng vay/VCSH (Ian) 025 0.20 ngodi VHC ghi nhén 1di ty gid 109 ty déng, trong khi ndm nay chi ghi
EPS (VND/CP) 5463 6073 nhdn 6,6 ty déng (-94% svck). Lai tién gui ghi nhdn tdng 29,1% svck,
BVPS (VND/CP) 38.651 42573

L lén 37,7 ty déng. Chi phi tai chinh cling ghi nhén gidm -47,4% svck,
Nguén: FiinPro, ABS Research
xudng con 23,7 ty dong.
v Két qud, LNST c6 dbng céng ty me ghi nhan 222,2 ty déng (-46,8%

svck).
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KET QUA KINH DOANH CUA VHC Q4/2025 & NAM 2025

BANG KET QUA KINH DOANH (Ty VND)

Doanh thu thuén 3.184
Lgi nhudn gop 581,5
Bién Igi nhudn gép (%) 18,3%
Chi phi BH & QLDN -217,6
Ty lé Chi phi BH & QLDN/DTT 6,8%
Doanh thu tai chinh 143,2
Chi phi tai chinh -45,0
Chi phi Idi vay -17,0
Lgi nhudn tir HDKD 462,6
Lgi nhudn trudc thué 468,7
LNST sau Igi ich ¢8 déng thiéu s8 4179
Bién Igi nhuén rong (%) 13,1%

2.715
428,9

15,8%
-154.5

5,7%

46,2
=237
-11,7
2938
286,5
2222
8,2%

%YoY
-14,7% 12.513 12.026 -3,9%
-26,3% 1.895 1.983 4,7%
15,1% 16,5%
-29,0% -654,3 -567,5 -13,3%
52% 4,7%
-67,7% 4233 364.4 -13,9%
-47,4% -216,8 -107.3 -50,5%
-31,1% -73.3 -54,0 -26,3%
-36,6% 1.450 1.673 15,4%
-38,9% 1.485 1.686 13,5%
-46,8% 1.226 1.363 11.2%
9,8% 11,3%

Nguén: VHC, ABS Research

KQKD 2025: doanh thu gidm nhung Igi nhuén téng trudng do cdc chi phi dugc tiét giam.

Doanh thu thuan ndm 2025 ghi nhén 12.026 ty déng (-3,9% svck). Trong d6, doanh thu cé tra va cdc sédn phédm GTGT ghi

nhdn gidm lan lugt 8,4% svck va 6,9% svck, dat 6.363 ty déng va 135 ty dong. Ngugc lai, doanh thu san phdm phu, Sa

Giang va chdm sdc sic khée tdng nhe lan lugt 5,6%, 4,4% va 0,9% svck, [én 1.953 ty déng, 732 ty dong va 780 ty dong. Xét

theo thi trudng, thi trudng Trung Quéc, My va ndi dia déu ghi nhdn giam. Trong dé thi trudng Trung Quéc gidm manh 33,6%

svck xudng con 829 ty déng trong boi canh cd tra Viét Nam xuét sang Trung Quéc tdng trudng nhe cho thdy VHC dédnh mat

thi phan tai thi trudng nay; thi trudng My gidm 7,1% svck xudéng con 3.656 ty déng do cdc bat 6n thué quan khién nhu cau

suy yéu; thi trudng néi dia ghi nhan giam nhe 2,5% svck xudng con 3.406 ty déng. Ngugc lai, thi trudng EU ghi nhén tdng

trudng 10,2% svck 1én 2.333 ty dong va cdc thi trudng khdc ghi nhén tdng 6,9% svck 1én 1.809 ty déng.

v
Doanh thu (ty d6ng) ctia VHC theo san phdm
giai doan 2024-2025
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Nguén: VHC, ABS Research

Lgi nhudn gdép ndm 2025 ghi nhan 1.983 ty dong (+4,7% svck). Bién LNG ghi nhdn téng 1,4 diém % lén 16,5% nhg bién Igi

nhuén quy 1 va 2/2025 déu cao khi gid cd tra xuét khéu 6 mdc cao svck va nhu cGu nhdp hang chay thué tdng manh trong

quy 2/2025.
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v Chi phi BH&QLDN gidm 13,3% svck, xuéng con 567,5 ty dong. Trong dd, chi phi vén chuyén, luu kho ghi nhan gidm 36,2%

svck, xuéng con 147,6 ty déng nhd gid cudc vén chuyén toan cdu gidm trong ndm 2025 khi xung dét bién Bé ha nhiét.

Ngudc lgi, chi phi khdc ghi nhdn 207 ty déng (+10% svck); chi phi nhén vién ghi nhdn 155,2 ty dong (+4% svck).

Hoat ddng tai chinh ghi nhén 16i 257,1 ty déng (+24,5% svck) nha chi phi tai chinh gidm manh. Chi phi tai chinh ghi nhan
107,3 ty déng (-50,5% svck). Trong dé chi phi @i vay & mic 54 ty dong (-26,3% svck) nhd du ng vay trong nédm 2025 & mc
thé@p hon cung ky, 16 chénh léch ty gid ghi nhdn 75,5 ty dong (-46,2% svck); ngodi ra VHC hoan nhép du phong giam gid
cdc khodn dau tu 30,4 ty dong (cung ky ghi nhdn du phong 2,9 ty dong).

K&t qud, LNST c6 déng cong ty me ndm 2025 ctia VHC ghi nhéan 1.363 ty déng (+11,2% svck). V4&i két qua nay, VHC dat
97% ké hoach doanh thu va vugt 4,8% ké hoach Igi nhuén theo kich ban cao. Diéu nay cho thdy VHC da rdt nd luc dé vuat

qua cdc trd ngai thué quan va hoan thanh ké hoach kinh doanh dé ra cho ndm 2025.

Cd cdu doanh thu 2025 theo thi trudng Doanh thu thuén va LNST cé déng céng ty me ctia VHC giai
doan 2021-2025

Khdc 13,500 13281 12513 12026
10,033
9,054
9,000
4,500
Viét Nam 1,975
28.3% 1,099 919 1,226 1,363
o | ] [ | |
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I viettraders IR viettraders
Nghin déng/kg . . .
—— Dong Thap AN Giang Can Tho Nghin ddng/kg — Bong Thap — An Giang Can Tho
70 .
60 ;
50 l\,-’r N I\\ /, © ’,J/" g \‘ _,_,-f
© A —F A AV
30 /A"\\. P A,j \ ;e / 7 \\"5‘\,
v - 4 2 4
20 e
10
T4 T2T3TA TS T6 T7 T8 TOTI0 THTI2 T1T2 T3 T4 T6 T6 T7 T8 T9 T10 20
2024 2025 T1 T2 T3 T4 T5 T6 T7 T8 T9T10 T11T12 T1T2 T3 T4 T5 T6 T7 T8 T9 T10T11 T12
2024 2025

Nguén: VHC, Agromonitor, ABS Research
Tinh hinh tai chinh lanh manh véi lugng tién déi déio va don bdy tai chinh thép.

Tién va tién gui ngdn hang téng manh. Tién va tién gli ngéin hang cudi ndm 2025 & mic 4.348 ty dong (+55,8% sv dau
ndm), chiém 32,4% TTS. Ludng tién déi dao nhg dong tién thu dugc tr HDKD cla VHC luén 6 muc cao va 6n dinh. NGm
2205, tién rong tir HDSXKD cua VHC ghi nhdn 2.078 ty dong, tudng dudng lugng tién ndm ngodi HDSXKD c6t 16i mang Igi
cho doanh nghiép. Tuy nhién, viéc duy tri lugng tién cao cho thdy VHC dang st dung vén chua hiéu qud, cdc chi sé sinh [6i
nhu ROE va ROA ctia VHC n&im 2025 thdp hon cdc doanh nghiép cung ngéinh khdc nhu ABT va ANV.
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Cdc khodn phai thu gidm. Gid tri cdc khodn phdi thu cui ndm 2025 & muc 2.030 ty déng (-7,7% sv dau ndm), chiém 15,1%

TTS. Trong dd, phadi thu khdch hang gidm 11,2% sv dau ndm, ghi nhén 1.644 ty déng. Du phong ng khé doi ghi nhén 7,5 ty

dong (+7,8% sv dau ndm).

Hang ton kho giam. Gid tri HTK cuéi nédm 2025 & muc 2.976 ty dong (-5,8% sv dau ndm). Trong dd, thanh phdm tri gid
1.191 ty déng (+10,6% sv dau n&m); chi phi sén xudt kinh doanh dé dang tri gid 831 ty dong (-11,3% sv dau n&m); nguyén
vat liéu tri gid 557,6 ty déng (+44,8% sv dau ndm).

Ndm 2025, VHC dau tu bét dong san cho thué tri gid 240,5 ty déng. VHC bét dau ghi nhdn doanh thu cho thué bds 10,7 ty
déng, gid von dich vu cung cdp 4,4 ty dong va chi phi khdu hao ghi nhén 1,4 ty déng.

Ng vay giam. Téng nd vay cudi nédm 2025 & muc 2.046 ty dong (-10,1% sv dau ndm), chiém 15,2% téng ngudn vén, toan
b6 ng vay la ng ngdn han. Ty I&€ D/E 8 muc 0,2 Ian, tugng d6i an toan.

Cd cdu tdi san cta VHC cudi nédm 2025 Nd vay va ty Ié D/E ciia VHC giai doan 2022-2025

2388
[ 0.31
32.4% "--..._2§9 2277

5.6% 2400 0.33

247% 4 . ..., W 0.25
0.26 e,
& 0.20
2100 2046
5.1% 0.11
22.2%
= Tién va tudng duong tién = Cdc khodn phai thu 1800 0.00
2022 2023 2024 2025
= HTK = TSCDb
mmmmm NG vay (ty dén oodeeee D/E (16N
TS khdc g vay (ty dong) (I6n)

Nguén: VHC, ABS Research

Trién vong

Chung t6i ddnh gid trién vong KQKD clia VHC trong ndm 2026 sé & muc 6n dinh so v8i ndm 2025 do nhiing yéu t6 hé trg va

thdch thic dan xen.

Cdc yéu t6 hé trg:

v

Nhu céu vé cd thit trdng nudi trong ndm 2026 du kién sé tdng trudng tét do nhiing han ngach dp dung d6i vdi cd minh thdi
va cd tuyét. Han ngach cé minh thdi tai Vinh Alaska gidm 25% xudng con 134.118 tdn, 1 muc thép nhdt trong gan mét
thap ky, trong khi d6 han ngach tai bién Bering dudc gili nguyén, khién téng sdn lugng ddnh bét cda My du kién gidm
khodng 3% so véi ném 2025. Du ki€én nhu c@u d6i véi cd nudi sé tdng trudng trong béi cdnh cd thit trédng ddnh bdt suy gidm

va& tré nén dét dé. Gid cd tra xudt khdu du kién sé tdng so v8i ndm 2025 do nhu cdu tdng cao.

Xuét khdu giai doan dau ndm mang ddu hiéu tich cuc, du bdo xudt khdu cd tra van tdng trudng trong nédm 2026. Xudt khdu
cd tra Viét Nam dat hon 177 triéu USD trong thdng 1/2026, tdng manh 33,2% so vdi thdng 1/2025. Theo Vasep, nganh cé
tra dugc ky vong sé duy tri da tdng trudng 6n dinh trong ndm 2026 va nhitng ndm tiép theo, du kién kim ngach xudt khéu
cd tra trong ndm 2026 cé thé dat khodng 2,3 ty USD (+5% svck),. B6i vdi Vinh Hoan, sau quy 4 KQKD gidm sut khi nhu cau
tai cdc thi trudng xuét khéu suy yéu, KQKD thdng 1/2026 cta VHC dé tdng trudng trd lai. Doanh thu thdng 1/2026 dat 958
ty dong (+7% MoM va +13% svck) vdi cdc thi trusng xudt khdu I6n nhu My, EU, Trung Quéc va cdc thi trudng khéc déu tdng
trudng, lan lugt +25%, 12%, 27% va 42% svck cho thdy tén kho clia cdc nudc da & muc thdp sau mua € hoi cudi ndm.

Chung téi ky vong doanh thu ctia Vinh Hodn sé tiép tuc tdng trudng trong ndm 2026 theo dd chung cda nganh.
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v Chi phi thdc dn chdn nubi du kién tiép tuc 6n dinh khi cdc du bdo vé san lugng thu hoach ngé va ddu tuong toan cau cho

thdy cdc ddu hiéu tich cuc, trong khi nhu cau dugc du bdo khé téng trudng manh do cdc bdt 6n kinh té.

v' Theo du bdo clia hGu hét cdc t8 chic tai chinh trong nudc va quéc €, ty gid USD/VND du kién sé& 6n dinh hon trong ndm
2026 va VND sé& mdt gid nhe trong ndm 2026. Ching t6i cho rdng bién déng ty gid sé van hé trg cdc doanh nghiép xudt
kh&u nhu VHC trong ndm nay.

v' Theo két qud sd bd cla ddt ra sodt hanh chinh 1an thd 21 d6i véi thué chéng bdn phd gid dp dung cho san phdm phi lé cd
tra déng lanh nhap khdu tir Viét Nam (POR21) giai doan 01/08/2023-31/07/2024, cdc doanh nghiép khéng con duge hudng
muc thué 0% bao gobm Bién Bong (muc thué mdi 0,29 USD/kg), NTSF (muic thué mdi 0,07 USD/kg), CASEAMEX (mUc thué
mdi 0,23 USD/kg) va ANV (0,23 USD/kg). Nhu vay so véi cdc déi tha 16n VHC dang dudc Igi vé thué tai thi trudng nay khi
muc thué van dugc duy tri & miic 0%. Chung t6i cho réing déy 1 co hoéi dé VHC gia téing khoang cdch véi cdc déi tha tai thi
trudng I6n My trong thdi gian t8i khi mic thué mdi bt dau cé hiéu luc.

Cdc thdch thic:

v Gid cd tra nguyén liéu trong ndm 2026 du kién sé& & muic cao. Gid cd gidng trong nlfa cudi nédm 2025 lién tuc tdng va dat
muc ky luc 82-87 nghin déng/kg, tdng gan gdp déi svck va gdp ba giai dogn gitia ndm. Gid cd giéng hién nay dd giam tuy
nhién vén cao hon cling ky. V&i chu ky nuéi cd tra khoang 8-10 thdng, chidng t6i ky vong gid cd nguyén liéu trong ndm 2026

sé tiép tuc neo cao, déng thdi gid vén cd tu nudi clia VHC cling sé cao, anh hudng dén bién Igi nhuén cta doanh nghiép.

v' Cdc bat 6n thué quan dy kién sé tiép tuc thdch thdc cdec doanh nghiép xudt khdu nhu VHC. Mdc thué déi ng ci bi bai bd
va& thay vaio dé la mic thué mdi 15% trong vong 150 ngdy sé c¢6 Igi cho cdc nudc dang chiu muc thué cao nhu Trung Quéc
va& Brazil v8n canh tranh vdi Viét Nam vé xudt khdu cd thit trdng vao My. Cdc nudc ndy cé khd néng sé chay hang sém dé

tan dung muc thué mdi, tao su canh tranh gay gdt vdi cd thit trdng Viét Nam trong thdgi gian tdi.

v Gid cudc van chuyén trong ndm 2025 & muc tudng d6i thdp so véi ndm trudc dé dd hd trg KQKD cla VHC. Tuy nhién vdi
nhiing bat 6n dia chinh tri hién tai, cé khd ndng gid cudc trong thdi gian tdi khé gilt dudc & muc thap, viéc gid cude van

chuyén tdng trd lai sé& phan ndo bao mon Igi nhudn cda doanh nghiép.

v' KQKD ndm 2025 cta VHC cao han mét chit so vdéi du phdng trude dé clia ching téi (+3,7% doanh thu va +2,4% LNST cé
dong cong ty me). Tuy nhién ching t6i gitr nguyén du phéng cho KQKD ném 2026 cta VHC khi cdn nhdc théan trong céc
yéu t6 thdch thic d6i véi doanh nghiép. Theo dd, doanh thu thuén va LNST ¢8 dong cong ty me clia VHC 2026F du kién
dat lan lugt 12.500 ty déng (+3,9% svck) va 1.362 ty dong (+0% svck). EPS va BVPS 2026F lan lugt dat 6.068 d/cp va
46.641 d/cp, tudng Ung P/E va P/B dat 10,5x va 1,3x tai muc gid hién tai.

v" Chung tbi ndng gid muc tiéu ctia VHC |én 65.500 d/cp do P/E muc tiéu tdng Ién 10,8x (so vdi 10,5x theo bdo cdo cdi), tusng
Uing tiém ndng tdng gid 2,0% so vdi gid hién tai v& khuy&n nghi TRUNG LAP d8i véi ¢6 phiéu nay.
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PHU LUC - BAO CAO TAI CHINH VA CAC CHi SO CHINH CUA VHC

Bdo co KQ HEKD (T§ déng) B2
Doanh thu thuén 13.231
Gid vén haing bdn (10.255)
Lgi nhudn gép 2.976
Doanh thu tai chinh 434
Chi phf tai chinh (370)
Chi phi bdn hang (349)
Chi phi QLDN (372)
Ldi nhudn tir HDKD 2.319
L&i/16 khdc 4
Lgi nhudn trudc thué 2323
Lgi nhudn sau thué 2.013
LNST ¢ dong Céng ty me 1.975

Bdo cdo LCTT (Ty déng)

LCT thuén tir HBKD

1.604
LCT thuén tif Hogt dong déu tu (1.528)
LCT thuén tif Hogt déng tai
chinh 284
LCT thuén trong ky 360
Tién & tudng dudng tién déu ky 195
T!én & tuong dudng tién cubi 553
ky
Chi s8 tai chinh 2022
Kha ndng thanh todn
Khd ndng thanh todn hién hanh 207
Khd ndng thanh todn nhanh 083
Khd ndng thanh todn tién mét 020
Khd ndng thanh todn 1Gi vay 2321
Cd céiu vén
Vén cht s& hitu/T6ng tai san 066
NG phai trd/Téng tai san 034
Ng vay/Vén chi sé hitu (D/E) 031
Chi s8 hiéu suéit hoat déng
S8 ngdy phdi thu 55.90
S6 ngdy phdi tra 1401
S6 ngay ton kho 90,65
Khé néng sinh 18i
Ty suét Igi nhuén gép 22,5%
Ty sudt Igi nhudn HDKD 17,5%
TX sudt LNST cla c6 déng 14.9%
Coéng ty me
ROE 29,7%
ROA 19,4%
ROIC 22,8%

2023

10.033

(8.540)
1.493
377
(229)
(216)
(308)

1.118

1.145
974

919

547
(793)

(73)
(319)

553

2023

2,44
0,62
0,13

727

0,72
0,28

0,26

64,77
16,16

158,11

14,9%
11,1%

9.2%
11,6%
7.8%

8,2%

2024

12.513
(10.618)
1.895
423
(217)
(297)
(358)

1.450

1.485
1.303

1.226

2024

2.073
(855)

(880)
338

233
570

2024

0,92
0,23

16,92

0,74
0,26

0,25

47,98
10,08

126,23

15,1%
11,6%

9,8%
14,4%
10,1%

10.2%
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2025

12.026
(10.043)
1.983
364
(107)
(252)
(316)

1.673

1.686
1.451

1363

2.078
(408)

(231)
1.440

570
2.008

2025

2,76
1,20
0,60

26,20

0,74
0,26

0,20

53,03
11,16

111,50

16,5%
13,9%
113%
15,0%
10,6%

11,8%

Bdng can d8i k& todn

déng)
+ Tién v& cdc khodn tusng
duang tién

+ Déu tu ngdn han

+ Cdc khodn phai thu ngdn
han

+ Hang tén kho
+ Tai san ngén han khéc
Tai sén ngén han
+ Cdc khodn phdai thu dai han
+ Td&i s@n ¢8 dinh
+ BGt dong san dau tu
+ Tai san d& dang dai han
+ Ddu tu dai han
+ Ta&i san dai han khdc

Tai sén dai han

Téng Tai san
+ Vay ngdn han
+ Phdi tra ngugi bdn
+ N¢ ngdn han khdc
Ng ngdn han

+ Vay dai han

+ Cdc khodn phdi trd dai han
khdc

Ng dai han
Téng nd phai tré
+Vén ¢ phan
+ Thdng du vén ¢é phén

+ Lgi nhuén sau thué chua
phén phdi

+ Quy khdc
Vén chi s hitu

Téng céng nguén vén

Ty |é tdng trudng (%)
Tdng trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C6 déng
Céng ty me

Tdng trudng EPS
Tdng trudng VCSH

Téng trudng Téng tai san

P/E

P/B
EV/EBITDA
EV/Sales

EPS (déng/cp)

BVPS (déng/cp)

553

1.768

2.330

2.818

172
7.640

2.824

566

66

484
3.943

11.583

2214

448

1.037
3.698

175

16
191

3.889

1.834

264

5.426

7.694

11.583

2022

46,1%
81,5%
79,7%
79,7%

0,0%

32,6%

532

1,04

10.771

41.027

233 570 2.008
2.069 2.340 2357
1578 2.201 2.030
3.763 2915 2771

245 213 165
7.888 8.238 9.332

3 2 3
3.383 3.415 3.310
0 0 239
160 109 102
67 69 56

441 400 380
4.054 3.996 4.090

11.943 12.234 13.422

2.157 2277 2.046
309 278 337
767 629 1.000

3.233 3.184 3.382
102 0 0

17 57 52
119 57 52

3.351 3.241 3.435

1.870 2.245 2.245
264 264 264

6.213 6.168 7.048

0 0 0

8.591 8.994 9.987

11.943 12.234 13.422

2023 2024 2025
-24,2% 24,7% -3,9%
-50,7% 29,7% 13,5%
-53,5% 33,4% 11.2%
-54,4% 11,2% 11.2%
2,0% 20,0% 0,0%
3,1% 2,4% 9,7%

13,92 12,48 10,19
1,53 1,76 1,45
10,99 10,21 7,57
1,50 1,39 1,19
4914 5.463 6.073

44.629 38.651 42.573
Nguén: FiinPro, ABS Research
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Khuyén cdo

Bdo cdo nay dugc viét va phdt hanh bai Trung tdm Phén tich - Céng ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc thdng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
nao vdi c8 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén that tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudgc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé su déng y bdng van ban cia ABS.

Khuyén nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i clia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh I8i clia ¢6 phiéu thédp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh bd&ng téng clta (i) chénh léch phén
trédm gilta gid muc tiéu va gid thi trudng tai thdi diém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chat
Lé Thi Kim Hué - Phé6 Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyé&n Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu Cong nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Bdn 1&, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

Nguyén Thi Thuy Linh - Gidm d6c TTPT

Email: linh.ngthithuy@abs.vn

PTKT vé Chién lugc thi truéng
Pdng Xuén Luu - Gidm déc

Email:_luu.dangxuan@abs.vn

Bat déng san, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hdang xuét khéu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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