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RONGVIETES) NGANH THUY SAN- BIEN DPONG KHO LUGNG TRONG NAM 2025

SECURITIES

Tiéu cuc Trung binh Tich cuc

Ndm 2024, nganh thay san da héi phuc trén nén thdp vdi san luong tdng truéng trong khi gid bdn van thdp hon ctng ky. Bén canh do, gid cuéc tdng cao va viéc khéng duoc
hoan thué chéng bdn phd gid tém (CBPG) tai My dd dnh hudng Ién bién rong cdc doanh nghiép trong nganh.

Buéc sang 2025, nganh thdy san sé bién déng khé ludng truéc mic thué ctia My cho cdc nudc. Tuy nhién, nganh cd tra ky vong tdng truéng nhd san luong khi gid bdn canh
tranh so vdi cd ré phi va cd minh thdi ndi dia My. Nganh tém tdng trudng nhd duy tri loi thé canh tranh véi saén phdm tém gid tri gia tdng va chd doi két qua cudi cting vé mirc
thué chéng bdn phd gid tai My. Bién gép cdc doanh nghiép thdy san ky vong cdi thién nho gid dau tuong uéc tinh giam 4% YoY, gid bdn theo VND tdng nhe 3-5% YoY (ty gid
USD/VND udéc tdng 3% YoY) va nguén cung tdm ca nguyén liéu cai thién khi thai tiét thuan Igi, mua khéng qud nhiéu.

Téng quan

Két qua kinh doanh ctia cdc doanh nghiép ky vong tdng trudng 2 chii s6, tuy nhién, dinh gid c6 su khdc biét giiia cdc doanh nghiép. Cu thé, VHC (TICH LUY, GMT: 78.000 d/cp),
FMC (TICH LUY, GMT: 50.000 d/cp), ANV (Khéng ddnh gid).

Déi véi nganh cd tra, thi trudng Trung Quéc gap nhiéu khé khan khi kha nang chi tra cia ngudi tiéu dung con thap va thi trudng EU gap su canh tranh cao véi gia Minh
Thai goc Nga. DB6i véi thi trudng My, san lugng tang trudng tuy thudc vao muc thué ctia My lén cac nudc. Theo kich ban co s vé muc thué ctia My trong bao cao chién
lugc nam 2025 clia chiing téi, ching téi ky vong dién bién nganh ca tra déi véi muc thué tai My trong nam 2025 nhu sau:

> Theo kich ban co sG, My sé ap 25% thué 1én toan bd mat hang Trung Quéc vao Q2/2025 va ap thué/gia tang bién phap phong vé Ién Viét Nam trong nlfa dau nam 2026.
Da6i vai kich ban nay, ching t6i ky vong ca tra tang 1% thi phan san lugng nha chiém 0,3% thi phan ca ré phi va 0,7% ca hoéi sau khi chia sé mot phan thi phan véi ca
minh thai néi dia My.

Piém nhéan o Card phi da bi ap thué nhap khau 25% ké tir nam 2019 nén tai kich ban nay khong cé nhiéu thay doi vé gia. Tuy nhién, thi phan ca r6 phi ky vong gidm dan khi gia ca
ro phi 1172024 hién cao han 44% so véi ca tra va thi phan ca ré phi da giam tir 14,12% xudng 11,49% trong giai doan 2019-2023 sau khi bi ap thué vao nam 2019.

o Nam 2025, ching téi ky vong thi phan san lugng ca hoi sé giam tir 24% vé muc trung binh 2019-2023 tai 23% khi lam phat van duy tri muc cao va téc do tang trudng
viéc lam va chi tiéu tiéu dung cham lai so v6i nam 2024. Liy ké 1172024, thi phan san lugng ca héi nhap khau cling da giam vé 24,4% so véi 26,7% clia 11T2023.

Doi véi nganh tém, muc thué tai thi trudng My khéng anh hudng nhiéu do san lugng tém tu nudi tai My thap va Trung Quéc khong xuét khau qua My nhiéu. Vi vay,
chung t6i ky vong thi phan san lugng tai My tang nhd Indonesia va An d6 bi ap thué chéng ban pha gia cao va ky vong hoan thué CBPG cho doanh nghiép tdm nhu FMC.
Thi trudng Nhat Ban ky vong tang trudng san lugng nhd duy tri muic gia ban tdm GTGT canh tranh so v&i Thai Lan.
* Rui ro tang gia: Gia ban va san lugng tang manh han ky vong khi nhu cau du trir hang trudc khi mdc thué hiéu luc tang cao. Ty gia tang cao han ky vong.
Rai ro ddi véi
khuyénnghi ° Rui ro gidm gia: Gia ban gidm hon ky vong do gia cuéc ting cao dot ngét va gia ca nguyén liéu tang cao anh hudng lén bién gop. Nhu cau nhap khau ca héi quay tré
lai khi tinh hinh kinh té& My cai thién.
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RONGVIET UGC TINH THAY POI GIA TRI XUAT KHAU THEO MUC THUE MY AP INGANH CA TRA
" LENVIET NAM VA CAC YEU TO KHACH QUAN KHAC GIU NGUYEN

Uéc tinh gia tri xuat khau véi kich ban ap thué co sé cia My

Giacatra Gia ca Minh .. . ~ .. Thiphansdn Sanluongudctinhtang(nghin Gia triudctinhting Gia tri xuat khau
. o , ) o nAc Gia ca ro phi : : : c
Kich ban co' sé trung binh Thai My

1172024 luong ca tra uGc tan, theo tong san luong My  thém (triéu USD, theo udctang (so vai
1172024 11T2024 tinh tang nhap khau nam 2023) Gia ban tai 3 USD/kg) nam 2023)

Ap thué lén Trung Quéc 25% trong
Q2/2025 va Viét Nam vao ntra dau 3,21 3,36 4,63 1% 8 24 8,5%
nam 2026

Nguén: NOAA, CTCK Réng Viét

Theo kich ban co s& vé muc thué clia My trong bao cao chién lugc nam 2025, chung téi ky vong dién bién nganh ca tra vé muc thué ciia My trong nam 2025 nhu sau:

» Theo kich ban co s6, My ap 25% thué lén toan bé mat hang Trung Quéc vao Q2/2025 va ap thué/gia tang bién phap phong vé lén Viét Nam trong nlta dau nam 2026.
Dai véi kich ban nay, gia ca ro phi khong thay d6i do hién nay ca ro phi da bi ap thué nhap khau 25%. Vi vay, ching téi ky vong ca tra tang 1% thi phan san luong nho
chiém 0,3% thi phan ca ré phi va 0,7% ca hoi va khong phai chia sé nhiéu thi phan véi ca minh thai néi dia My khi duy tri muc gia ban canh tranh.

o Gia ca ro phi trung binh 1172024 hién cao hon 44% so vdi ca tra. Ca ro phi da bi ap thué nhap khau 25% ké tir 2019 nén tai kich ban nay khéng co6 nhiéu thay déi
vé gia. Tuy nhién, thi phan ca r6 phi da giam tur 14,12% xu6ng 11,49% trong giai doan 2019-2023 sau khi bi ap thué vao nam 2019. Hién tai, trong 1172024, thi
phan ca ro phi cling giam vé 11,4%.

o Nam 2025, chiing t6i ky vong thi phan san lugng ca hoi sé giam tir 24% vé muc trung binh 2019-2023 tai 23% khi lam phat van duy tri mdc cao va téc d6 tang
trudng viéc lam va chi tiéu tiéu dung cham lai so v&i nam 2024. Nam 2024, thi phan san luogng ca héi nhap khau cling da giam tir 26,7% vé 24,4%.

o Ca minh thai noi dia My trung binh 1172024 (dua trén gia xuat khau) hién cao hon 5% so vdi ca tra. Ngudn cung ca minh théi noi dia My du kién tang 5,8% sé
gilp ca minh thai thu hep khoang cach vé gia nén kha nang ca tra phai chia sé bét thi phan chiém dugc ti ca héi va ca ré phi.
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RONGVIET CATRA KY VONG CHIEM DAN THI PHAN SAN LUONG CUA CA RO PHITAI

SECURITIES

*” MY NHO DUY TRi MUC GIA CANH TRANH

. ” . o, . n 2
Loai ca fillet (% thi phan san 2018

luong)

Cé héi tuci Atlantic 18,99%
Ca tra ddéng lanh 11,55%
Ca r6 phi déng lanh 15,34%
Ca hoi déng lanh Atlantic 5,74%

Ca tuyét déng lanh 6,60%

Cé ngur déng lanh 4,27%

Ca hoi NSPF dong lanh 5,29%

Ca bién déng lanh 2,92%

Ca ro phi tuci 2,69%

Ca nuc cd neo dong lanh 2,29%

Ca tuyét déng lanh 2,18%

Ca Minh Thai Alaska 1,68%

Téng cdng san lugng (triéu tan)

YoY

Nguoén: NOAA, CTCK Réng Viét

2019

21,20%
7,09%
14,12%
6,73%
6,59%
5,42%
5,97%
3,08%
2,63%
1,55%
1,80%
2,83%

2020

22,37%
7,45%
14,94%
8,10%
6,18%
4,27%
6,39%
2,43%
2,84%
2,00%
1,71%
2,08%
754

2021

23,45%
12,88%
13,12%
9,24%
6,14%
4,44%
4,61%
2,93%
2,76%
2,53%
1,41%
1,71%
778
3%

2022

21,58%
14,11%
11,62%
9,73%
6,25%
5,24%
4,31%
3,18%
2,63%
2,54%
1,95%
2,03%
827
6%

2023

26,77%
10,29%
11,49%
10,76%
5,54%
4,60%
4,61%
3,28%
2,86%
2,26%
1,44%
1,79%
9213
10%

11T2023

26,73%
10,23%
11,54%
10,83%
5,61%
4,56%
4,59%
3,36%
2,88%
2,20%
1,44%
1,79%
735

1172024

24,45%
14,14%
11,40%
8,99%
6,03%
5,38%
4,89%
3,45%
2,40%
2,28%
1,70%
1,36%
730
-1%

INGANH CATRA

% chénh léch thi phan Gia ban trung binh 1172024

san luong

-0,14%
-1,84%
0,42%
0,82%
0,30%
0,09%
-0,48%
0,08%
0,26%
-0,43%

(USD/kg)
13,55
2,88
4,41
14,70
8,85
11,00
7,61
12,55
7,96
9,75
6,62
3,32

Thi phan san lugng ca tra ky vong tang dai han ch yéu nhd chiém dan thi phan san lugng cé ré phi. Trong khi do, thi phan ca héi ca héi gidm trong ndm 2024 c6 thé

quay tra lai khi nén kinh té My tang trudng manh mé.

o Thi phan ca ré phi da gidam dan trong cac nam gan day ké tu khi bi ap thué 25% vao nam 2019. Thi phan ca ré phi da giam ti 14,12% xudng 11,49% trong

giai doan 2019-2023.

o Trong nam 2024, thi phan ca tra tding manh mé nh& chiém them thi phan ca héi bén canh ca ré phi khi nguai tiéu dung tai My khong muén chi tra muc gia

cao cho san pham thay san nhu cé hoi. Hién gia ca tra dang duy tri 8 muic thap nhat trong Top 12 ca fillet nhap khau tai My.



SECURITIES

RONGVIET@ GIA CATRA FILLET HIEN DANG THAP HON CAC LOAI CA KHAC TAI MY INGANH CATRA

Gia cac loai ca fillet (USD/kg, trai) va chénh léch gia ca/ca tra (%, phai) tai My
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==Chénh léch ca Minh Thai/Ca tra===Chénh |éch Ca r6 phi/Ca tra

Nguén: ITC, CTCK Rong Viét



RONGVIET@ THI PHAN CA TRA TAI TRUNG QUOC KY VONG TANG DAN INGANH CATRA

SECURITIES

Chénh léch 11T2024-
1172023

11T2023 11T2024

Ca fillet

C4 trafillet 75,1% 75,8% 64,0% 76,0% 56,8% 58,3% a1% 00 a0
Ca vién 16,0% 17,2% 23,7% 13,5% 18,3% 18,0% 18,5% 0,5%

C4 Alaska 1,5% 1,3% 3,0% 3,1% 12,7% 12,29% 135% | 14%
Tong ca fillet nhap khau (tén) 278.310 276.463 166.774 263.427 187.213 174.436 175.403

YoY -1% -40% 58% -29% 1%

Ca nguyén con/xé buém

Cé4 tuyét Alaska 27,1% 27,6% 23,7% 29,0% 24,4% 26,1% 235% [0 2%
Cé khac 19,0% 21,3% 23,0% 22,6% 20,2% 19,6% 20,0% 0,4%

Ca moi 2,2% 3,3% 0,8% 0,6% 11,6% 10,3% 10,4% 0,1%

Ca hoi 6,0% 3,2% 5,0% 6,3% 6,4% 6,2% 3,6%

Catra 1,3% 1,4% 2,5% 2,5% 2,4% 2,4% 3,4%

Tongcanguyénconnhapkhau(tan) o5, 100 5196551  1.615.297  2.063.917  2.382.499  2.185.753  2.140.954
YoY -13% -26% 28% 15% -2%

Nguén: ITC, CTCK Réng Viét

 Téng san luong nhap khau ca tra tai Trung Qudc ky vong tang & mang ca nguyén con/xé budm (san pham chinh ctia ANV) trong khi
mang ca tra fillet kh6 tang cao khi thi phan nhap khau cé fillet giam dan.
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RONGVIET

SECURITIES

Gia ca nguyén liéu (nghin déng/kg, trai) va tang trudng YoY (%, phai)

GIA BAN CA NGUYEN LIEU TAI CACTHI TRUONG
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Nguén: Agromonitor, CTCK Rong Viét
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Nguén: Agromonitor, CTCK Réng Viét

* Gia ca nguyén liéuT11/2024 dat 30.000 dong/kg (+15% YoY) va du kién tang dan dén T3/2025 khi nguén cung Q1 thudng thap.
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RONCVEET@Y  GIA BAN CATRA TAI CACTHI TRUONG INGANH CA TRA

Gia ban ca tra tai cac thi truong (USD/kg, trai) va tang trudng YoY (%, phai)
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My Trung Quoc EU Toan nganh
——@Gid ban 2022 —Gia bdn 2023 ——Gia ban 2024 YoY

Nguén: Agromonitor, CTCK Rong Viét

* Gia ban ca tra tai cac thi trudng Trung Quéc va EU ky vong héi phuc nhe so véi cling ky trén muic nén thap trong khi gia tai thi trudng My ky vong tang truéng
theo muc lam phat 2%.
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SECURITIES

RONGV'ET@ THI PHAN TOM VIET NAM TAI MY INGANHTOM

San luong (%) Gia ban (USD/kg)

Tang truéng 2023-
1172021 1172022 1172023 1172024 2024 1172021 1172022 1172023 1172024
Thi phan Tém nudc am nudi bé dau déng lanh 23,2% 42,0% 46,0% 48,5% 2,5%
INDIA 61,8% 56,9% 58,3% 58,6% 0,3% 8,7 8,8 7,4
ECUADOR 14,9% 21,3% 20,9% 21,4% 8,6 81 7,0
INDONESIA 11,2% 13,3% 13,6% 11,2% 9,8 10,1 8,4
VIETNAM 9,0% 5,2% 4,8% 5,9% 11,9 12,6 11,3
Téng thi phan 4 nudc 96,8% 96,8% 97,6% 97,1%
Thi phan Tém déng lanh ché bién khac 13,6% 15,0% 13,8% 13,8% 0,0%
INDIA 30,3% 40,4% 41,6% 40,5% -1,2% 10,0 10,4 94 8,8
INDONESIA 28,2% 26,8% 26,6% 24,8% 10,0 10,9 9,2 9,1
VIETNAM 28,8% 21,8% 21,6% 21,8% 0,2% 11,1 12,3 10,6 10,5
THAILAND 8,8% 7,4% 5,3% 65% | 13% | 125 13,3 12,8 -
ECUADOR 1,6% 1,5% 3,2% 3,9% 0,7% 9,8 10,4 9,0
Tong thi phan 5 nudc 98% 98% 98% 97%
Thi phan Tém tdm bét déng lanh 7,0% 8,5% 7,5% 7,8% 0,3%
INDONESIA 35,4% 36,9% 40,1% 41,1% 1,1% 6,1 6,5 62 | 59
VIETNAM 21,6% 23,8% 21,9% 29,1% 7.9 8,9 8,8 8,5
THAILAND 21,4% 19,8% 21,0% 11,8% 9,9 10,4 106 | 99
ECUADOR 7,7% 10,3% 7,9% 6,2% -1,7% 7,5 8,5 8,5 8,3
Téng thi phan 4 nudc 86,0% 90,8% 90,8% 88,2%
Téng san lugng nhap khau (nghin tin) 809 779 723 696
San lugng YoY -4% -7% -4%

Nguén: NOAA, CTCK Réng Viét

* Thi phan tdm xuat khau sang My cua Viét Nam tang nh& duy tri gia ban thap han Thai Lan tai mang tom tam bot va hudng Igi tir muc thué chéng ban pha va
chéng trg ctia cac doi tha canh tranh cao hon Viét Nam. Bén canh do, san pham tom Indonesia bi trd vé do nhiém khuan. Tinh chung 11 thang nam 2024, FDA da
tU chdi 34 don hang bi nhiém khuan salmonella/nhiém ban, trong d6 Indonesia chiém nhiéu nhat véi 15 don hang.
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RONG VIET @ MUC THUE CUA MY AP LEN VIET NAM VUA MANG LAI CO HOI VA KHO KHAN |NGANH TOM

Thué chéng ban pha gia (CBPG) chi yéu Thué chéng tro cap
Giai doan xem xét 01/02/2022-31/01/2023 01/02/2022-31/01/2023 01/10/2022-30/09/2023 | 01/01/2022-31/12/2022 01/04/2022-31/3/2023
Viét Nam 31 DN:0%, con lai 118 DN: 25,76% 2,84%
Ecuador 0% 3,78%
Anbo 2,49% 5,77%
Indonesia 3,9% 2 doanh nghiép dudi 1% con lai 0%

Nguoén: Federal, CTCK Rong Viét

* Viét Nam dang c6 Igi thé vé muc thué chdng ban pha gia (CBPG) va chéng trg cap tai My khi muc thué nay ap Ién cac nuéce canh tranh hién dang cao
hon Viét Nam. Tuy nhién, viéc bi ap thué chong trg cap trong nam 2024 da anh hudng Ién Igi nhuan cac doanh nghiép kinh doanh nganh tém tai My
khi khéng dugc hoan thué CBPG va phai trich thém mét khoan chéng trg cap.

o Trong nam 2024, B6 thuong mai Hoa Ky (DOC) quyét dinh ap thué chéng trg cap 2,84% lén Viét Nam. Viéc bi ap thué chong trg cap da dan dén
quyét dinh vé thué chéng ban pha gia cho giai doan 2023-2024 (POR 20) dugc dGi sang nam 2025. Vi vay, cac doanh nghiép Viét Nam ban tém
sang My nhu FMC phai hach toan thué chéng trg cap va khong dugc hoan thué CBPG trong nam 2024.
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SECURITIES

RONGVIET@ THI PHAN TOM VIET NAM TAI NHAT TANG DAN

Thi phan san lugng (%)

INGANH TOM

Gia ban (USD/kg)

Chénhléch Chénhléch
2021 2022 2023 1072023 10T2024  10T2023- 10T2023  10T2024  10T2023-
1072024 1072024
Tém so ché
India 26,5% 27,2% 28,8% 25,4% 28,7% 30,1% 30,8% 7,54 7,20 -4,5%
Indonesia 16,4% 16,9% 16,6% 17,8% 18,4% 19,0% 18,7% 10,07 9,32 -7,4%
Viét Nam 21,5% 20,8% 18,8% 18,7% 17,8% 17,6% 19,5% 1,9% 11,57 10,19 -11,9%
Argentina 11,3% 12,1% 11,1% 11,4% 10,2% 8,2% 12,8% 4,6% 10,87 8,37 -23,0%
Thai Lan 7,5% 6,0% 6,1% 6,7% 6,1% 6,4% 6,0% 9,78 9,93 1,6%
Ecuador 1,1% 1,9% 2,7% 4,5% 5,4% 5,2% 11,9% 7,84 6,76 -13,8%
Téng tom s ché nhap khau 144 138 147 145 130 104 118
(nghin tan)
YoY -4% 7% -1% -10% 14%
Téom ché bién GTGT
Théi Lan 39,4% 34,7% 36,3% 37,7% 38,7% 38,4% 36,5% - 10,61 10,01 -5,6%
Viét Nam 36,5% 39,4% 36,6% 35,6% 35,1% 32,8% 36% 11,22 9,73 -13%
Indonesia 12,4% 13,5% 15,3% 16,4% 14,5% 14,6% 13,1% -1,5% 9,48 9,31 -1,8%
Téng tom GTGT nhap khau 66 62 62 68 60 48 49
(nghin tan)
Thay d6i svck -6% 1% 9% -12% 3%
Nguén: ITC, CTCK Réng Viét
* Thi phan tdm Viét Nam tai Nhat ting nhd ban tém ché bién GTGT ré hon Thai Lan va ban san pham chat lugng cao hon Indonesia.
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RONGVIETE® GIA BAN TOM THE VA TOM SU NGUYEN LIEU INGANH TOM

Gia tom thé nguyén liéu (nghin dong/kg, trai) va tang trudng (phai)

* Gia ban tém thé tai cac thi trudng hau hét thap hon cung ky. Gia ban tom thé

% 7% 9% _=20. 14% 19% 30% 27% 100%
nam 2025 ky vong tang nhe 1% & cac thi truong chinh. 180 8% -8% -8% 1% 7% 7% 9% -390 14% 1%

0%
+ Gia tdbm thé nguyén liéu da ting gan day. Tuy nhién, ching téi ky vong gia ban 140 -100%
tom nguyén liéu sé khéng tang manh nam sau khi thai tiét thuan lgi. 100 N/— -200%
-300%
: 60 -400%
Gia ban tom thé (USD/kg, trai) tai cac thi truong
20 -500%
12 10% T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
1% >%
504 2022 =—2023 —2024 YoY 2023
11 2%/\/\/\ 1% 220 0%
-1% 0% .
10 ,f\/\‘ /\_/ \ Gia tom su nguyén liéu (nghin dong/kg, trai) va tang truéng (phai)
S~ \\‘ 0
-~ /\J\\/Q‘ -10%
’ /l:,/b( 300 g0, g 4% 15%  14%23% 139% 19% 36%47%38% 100%
- N (o)
8 20% 250 8% 0%
-100%
7 -30% 200 -200%
— M INMN O — AN<T OO AN—MINMNO — N < O ON o)
FEFFRFF—- FRFFRecFRFRFRRERE FREE=- / -300%
— - — = - 150
Toan thi true My Nh3 Anh 400%
oan thi truong Y% at n 100 _500%
—@Gia ban 2023 ——Gia ban 2024 Gia ban YoY T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

2022 =—2023 —2024 YoY 2023
Nguon: Agromonitor, CTCK Réng Viét
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RONGVIET

SECURITIES \¥

Cé phiéu

déng)

VHC 14.589
ANV 4.819
IDI 2.057
FMC 2.946
CMX 771

SO SANH TINH HINH TAI CHINH (TTM)

VHTT (ty GTKLBQ P/Ehién P/B hién
tai (x)

3T (tr.d) tai(x)

54.080 15,77 1,68
33.977 93,05 1,69
4.957 238,77 0,63
1.961 10,65 1,43
1.641 12,39 0,66

ROE Thigia Mudcsinh
tai ngay
(%) 10/01/25

Gia muc

truot4Q ey

10,40%  78.000  65.000
1,30% N.R 18.100
0,70% N.R 7.530
13,90% 50.000 45.050
4,60% N.R 7.570

Nguén: Bloomberg, CTCK Réng Viét. Di liéu duoc Idy tai ngay 10/01/2025.
*D6i véi nhiing c6 phiéu trong danh muc khuyén nghi: ROE , ROA ,P/B, va P/E forward dugc tinh du phéng dua trén du phong LN 2025
D6i véi ¢6 phiéu dugc ching téi theo déi: két qua dugc cdp nhdt dua trén s6 liéu 4 quy gdn nhdt

N.R: Khéng ddnh gid

N.A: Khéng du phéng hodic khdng cé di liéu

LNST-CDCTM: Loi nhudn sau thué cta cé déng céng ty me

15i ky
vong

20,00%

Nn.a

Nn.a

11,00%

Nn.a

EPS

4.165

146

212

4121

479

GTSS/CP

37.190

10.575

11.888

31.026

11.141

EPS

5.336

401

Nn.a

4.693

n.a

GTSS/CP

43.836

15.974

Nn.a

40.890

Nn.a

EPS

7.131

851

n.a

5.776

Nn.a

GTSS/CP

49.279

17.131

n.a

45.923

Nn.a

INGANH THUY SAN

Tang truéng doanh
thu

2024E

24,60%

4,9%

N.R

36%

N.R

12,30%

10,0%

N.R

13%

N.R

Tang trudng LNST

33,60%

155,7%

N.R

11%

N.R

33,60%

112,1%

N.R

23%

N.R
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RONGVIETE®) PpE, PB VA ROE (TTM)

20 1psB

INGANH THUY SAN

P/E

O-O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
0O 10 20 30 40 50 60 70 80 90 100 110 120 130 140 150

Nguén: FiinGroup, CTCK Réng Viét. Kich c& bong béng béing véi ROE tuong ting. Gid ¢6 phiéu tai ngay 15/01/2025.

160 170 180 190 200 210 220 230 240 250 260 270 280

Kién tao tudng lai thinh vugng
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RONGVIETES)  DUY TRI DA TANG TRUGNG HSX: VHC

TICH LUY: 20% GTT:65.000 GMT: 78.000 THONGTIN CG PHIEU TAI CHINH 2023R 2024k - 2025F

) T U Nganh Thuc phdmva  Doanh thu (ty d6ng) 10033 12506  14.047

o o o umemhigong daliaihing. Ao thip déudng | NST-COM (ty ddng) 918 1198  1.601
130 - A 4 Vén héa (ty dong) 14.589 ROA (%) 8 9 11
120 1 Tai chinh lanh ; Téng trudng R ia ROE (%) 1 12 L
1o | manh : o oLCPdangluuhanh (triéu CP) 224 EPS (d6ng) 4910 5336  7.131
100 0 RO el € GTSS (d6ng) 45931  43.836  49.279
% 1 o 727 6 titc tién mit (d6ng) 0 4000  2.000
80 " GTGDBQ 3 thang (ty dong) 53 P/E () G e e
sZgsgcsegessseg Quan tri tét Binhgiathdp  SH NDTNN con lai (%) 71,5 ' ’ ’
meeSsSsesse s E BQ gi4 52 tu4n (‘000 VND) 626-822 /BX) L 1.7 1.5

LUAN PIEM PAU TU
Doanh thu tiép tuc duy tri da tang truéng nhé mang ca tra va C&G

Doanh thu mang ca tra tang 11,8% YoY chu yéu dén ti chiém thi phan san lugng ca ré phi tai My va duy tri gia ban tang nhe 2,7% YoY. Gia ban ca tra hién thap hon cac loai ca khac tiép tuc
tao ra |gi thé canh tranh tai My.

Doanh thu mang C&G ky vong tang 17,9% YoY nhd san lugng tang 15% YoY (tuong duong ty & lap day 65% cong suat cia 5.000 tan) trong khi gia ban tang nhe 2% YoY. San lugng tang nha:
* VHC du kién hoat dong hét cdng suat 5.000 tan nam 2025 va mé rong ti€p cdng suat tir 5.000 tan lén 7.000 tan trong giai doan 2025-2027 khi chua si dung hét nguén da ca nha.

 Mduc san lugng xuat khau nay con thap, tuong duong 0,1% téng nhap khau C&G cla thé gidi

Bién gdp cai thién dan theo nam

* Bién gOp nam 2025 cai thién 300bps YoY chi yéu nha gia ca nguyén liéu gidm 3% YoY do gia dau tuong giam 4% YoY trong khi gid ban tang nhe 2,7% YoY.

« Giai doan 2026-2028, mang C&G va Mang Sa Giang véi bién gop cao hon ca tra sé la nhan t6 thuc ddy tang truéng bién gop cho giai doan nay khi ty trong 2 mang nay trong doanh thu
tang dan.

RUI RO POI VOI KHUYEN NGHI
* Muc thué nhap khau tai My sé anh huéng dén két qua kinh doanh ctia doanh nghiép.

* Bién gop gidam do san lugng xuat khiu cao han khién viéc mua ca nguyén liéu bén ngoai nhiéu.

N 15



RONG VIET

SECURITIES

Kim ngach xuat khau (triéu USD)
YoY

San luong xuat khau (nghin tan)
YoY

Gia ban ca tra (USD/kg)

YoY

2020

208

73

2,9

2021

264

27%

85

17%

3,1

8%

2022

369

40%

89

5%

4,1

33%

2023

242
-34%
74
-16%
3,3

-21%

2024F
266
10%
93
25%
2,8

-13%

2025F
296
11%
101
8%
2,9

3%

2026F
317
7%
106
5%
3,0

2%

@ PONG LUC TANG TRUGNG PEN TU SAN LUOGNG TIEU THU

2027F
335
6%
110
4%
3,0

2%

2028F

348

4%

112

2%

3,1

2%

Nguén: VHC, Agromonitor, CTCK Réng Viét

* San lugng xuat khau tang nha chiém thi phan ca roé phi va ca bién.
Ty lé hang ton kho/doanh thu F&B tai My duy tri & muc trung binh.
+ Gia ban tdng nhe ndm sau va én dinh theo muc lam phét 2%/nam ké ti nam 2026.

HSX: VHC
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RONGVIET@ TOMTAT Y TUGNG DINH GIA

SECURITIES

Bang chi sé tai chinh ciia VHC

Cudi ndm-T12 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F
Doanhthu(tydong) 9.060 13.464 10.076 12.506 14.047 15.212
Cdtra 6.054 8633 5776  6.521 7.293 7.853

Collagen 642 885 724 959 1.131 1.275

Sa Giang 384 444 455 802 891 967

Khdc 1.981 3502 3121  4.224 4.732 5117
Tang trudng YoY (%)

Doanh thu 28,66% 46,13% -24,17% 24,65%  12,32%  830%
LNST COM 52,78% 79,64% -53,50% 30,42%  33,64%  16,95%
Kha nang sinh 16i (%)

Bién LN gép 19,39% 22,49% 14,88% 15,18% 18,14%  19,34%
Bién LN rong 12,14% 1493% 9,15%  9,58%  11,40% 12,31%
ROE 18,68% 25,67% 10,69% 12,17% 1447%  14,93%
Cau trac tai chinh (%)

T6ng vay/VCSH 32,66% 33,57% 28,06% 26,23%  22,76%  18,27%

Nguén: VHC, CTCK Réng Viét

Téng hop hai phuong phap DCF trong dai han va SoTP trong ngan
han véi ty trong 50:50, gia c6 phi€u muc tiéu xac dinh cho mét nam
t6i ctla VHC & muic 78.000 d/cp.

Gia muc tiéu
Phuong phap Tylé
FCFF 50% 85.412
SoTP 50% 70.661
Gia muc tiéu (lam tron) 78.000
P/E muc tiéu (2025) 10,9
Upside +8%
Nguén: CTCK Réng Viét
Bang dinh gia dai han bang phuong phap FCFF
Exit EV/EBITDA
53 6,3 7,3 83 93
9% 77314  87.030 | 96.746 | 106.462 116.178
WACC 11% 72765  81.798 | 90.830 [ 99.863 108.896

13% 68.595 77.004 | 85412 | 93.820 102.229

15% 64.767  72.604 | 80.441 88.278  96.115

17% 61.247  68.561 75.874 | 83.187  90.500
Nguén: CTCK Rong Viét
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RONGVIET @ DU DIA TANG TRUGNG MANH ME CHU YEU PEN TU MUC HOAN THUE CBPG HSX: FMC

SECURITIES

TICHLOY: +11% GTT:45.000 GMT:50.000 THONG TIN CO PHIEU TAI CHINH 2023A 2024F 2025F
1y _ HiéusudtsinhI3i tuong d6i12 thing RUi ro thép Nganh Thuc phdm va d6 uéng Doanh thu (ty déng) 5087 6913 7,806
113 ] l;; Vén héa (ty déng) 246 LNST-CBM (ty déng) 276 307 398
110 A
Tai chinh 2 Tang trudng "™ ROA (%) 8,2 8,4 9,2
] \ SLCPDLH (triéu CP
o | TN e rieacr) %5 ROE (%) 124 115 126
% - KLBQ 3 thang (nghin CP) 42 EPS (d6ng) 4222 4693 5776
o | S Binh gid GTGDBQ 3 théng (ty dong) > GTSS (déng) 34.167 40.890 45.923
] uan tri tot thap o C6 tuc tién méat (déng) 2000 2000  2.000
80 +—————————————————— SH NDTNN con lai (% ;
FEEEEEEEEEEE PTNNcon I 21 p/E X 144 106 86
5883885838295 BQ gia 52 tuan (nghin dong) 425-55 P/B(x) 1,3 1,2 1,1

LUAN PIEM PAU TU

Viéc hoan thué chéng ban pha gia sé giup LNST CDM tang truéng manh mé

Budc sang nam 2025, LNST CDM tang manh chd yéu nhd dugc hoan lai 41 ty tién thué chéng ban pha gia (CBPG) cho ky 19 (tuong duang 11% LNST CDM nam 2025) trong Q3/2025. LNST
CDPM nam 2025 trong trudng hop khéng hoan thué 1a 336 ty dong (+10% YoY).

Trong nam 2024, B6 thuong mai Hoa Ky (DOC) quyét dinh dp thué chéng trg cap 2,84% lén Viét Nam va doi quyét dinh so bo vé thué chéng ban pha gia cho giai doan 2023-2024 (POR 20)
sang sang thang 3/2025. Vi vay, FMC phai hach toan khoan trich trudc thué chéng trg cap va khong dugc hoan thué CBPG trong nam 2024 nhu giai doan 2020-2023. Nam 2025, FMC c6 kha
nang hoan thué cao khi gia ban tdm cao hon cac cudng quéc va co6 kinh nghiém trong viéc xt ly thué théng qua viéc doanh nghiép da trg thanh bi don bat budc dé dugc diéu tra thué CBPG.

KQKD mang chinh khéng c6 nhiéu bién déng khi duy tri miic gia ban tdm canh tranh so véi déi thu khac 8 mang tém gia tri gia tang

Doanh thu tang chd yéu dén tir mang tom trong khi mang néng san duy tri & muc 5% téng doanh thu.

* San lugng tom xuat khau tang nha chiém thi phan cla cac d6i thu Thai lan tai Nhat Ban vdi gia ban canh tranh va thi phan caa déi tha Indo tai My nhd san pham gia tri gia tang chat
lugng cao nhu nam 2024.

* Gia ban tang chl yéu nha thi trudng My trong khi gia tai cac thi trudng khac hoi phuc nhe 1% dua trén muc nén thap. Mdc nay thap hon tang trudng udc tinh ctia World bank tai 4% YoY.

« Cad cau doanh thu ndam 2025 tuong duong nam 2024 véi doanh thu theo cac thi trudng My/Nhat/EU ky vong dat 34%/36%/7%.

Bién gop tang nhe 20 bps YoY nhd gia ban theo VND tang nhe 3,8% trong khi chi phi tdm nguyén liéu tang nhe 3,1% do gia ban tdm nguyén liéu tang khi muc tén kho tom thap.

RUI RO DOI VOI KHUYEN NGHI

« San lugng xuat khau gidm sau han so véi du phong do mat thi phan vao tay cac nuéce khac.

* Giad tom nguyén liéu tang cao anh hudng l1én bién gop.
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RONGVIET § DU PHONG KET QUA KINH DOANH CUA FMC HSX: FMC

Bang 1: Du phéng két qua kinh doanh ciia FMC

2022 2023 2024F 2025F 2026F 2027F 2028F e San |U()'ng xuat khau téng nho duy tri san ph5m tom gla tri gia
tang chat lugng cao va gia ban canh tranh tai My va Nhat.
Kim ngach xuat khau (triéu USD) 234,46 206,76 | 250,86 275,19 303,16 331,02 358,41  Gia ban tang nhe nam 2025 nhd muc nén thap va thap hon udc
tinh gia ban cta World bank tai mdc tang 4,6% YoY khi muc d6
YoY 7% -12% 21% 10% 10% 9% 8% canh tranh con cao.

* Mdc thué chéng ban pha gia (CBPG) tai My ctia FMC ky vong
dugc hoan lai nam sau nhd gid ban cao hon déi thu va kinh
nghiém xt ly thué.

San luong xuat khiu (nghin tan) 18,054 17,342 | 22,032 23,991 26,214 28,567 30,851
Yo 1%  -4% | 27% 9% 9% 9% 8%

Gia ban tom trung binh (USD/kg) 12,754 11,923 ( 11,386 11,47 11,565 11,588 11,618

YoY 6% -7% -4% 0,7% 0,8% 0,2% 0,3%

Nguén: FMC, CTCK Rong Viét

Bang 2: Muic thué Chéng ban pha gia (CPBG) dugc hoan cia FMC qua cac nam

2020 2021 2022 2023 2024 2025

LNST CDM 226 267 309 276 280 373
Mdic thué CBPG dugc hoan trong ndm 23 42 44 48 0 42
Ty lé thué CPBG dugc hoan trén LNST COM 10% 16% 14% 17% 0% 11%

Nguén: Bloomberg, CTCK Réng Viét
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RONGVIET @ DINH GIA TRONG NGAN HAN HAP DAN H5X: FMC

Bang chi sé tai chinh ciia FMC Gia muc tiéu
- Phuong phap Tylé

Cudi nam-T12 FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F
T FCFF 50% 24.800

Aoan u(tydong) 5.199 5702 5.087 6913 7.806 8.633 PE (8.7%) 50% 95 200
T6m 5.048 5488 4928  6.772 7.651 8.470 B S

A , Gia muc tiéu (lam tron) 50.000
No6ng san 151 214 159 141 155 163
Téng trudng YoY (%) P/E muc tiéu (2025) 8,65
Doanh thu 17.75% 9,66% -10,77% 3588%  12,92%  10,59% Upside 11%
LNST COM 18,18% 1572% -10,66% 11,16%  23,08%  1,64%

Nguén: CTCK Réng Viet
Kha nang sinh 16i (%)

Bién LN gop 10,18% 10,97% 9,69% 10,90% 11,13%  11,17% Bang dinh gia dai han bing phuong phap FCFF
Bién LN rong 514% 542% 543% 444%  484%  4,45%
ROE 13,51% 14,60% 12,36% 11,48% 12,58%  11,55% EV/EBITDA

Cau truc tai chinh (%)
4,6 5,6 6,6 7,6 8,6

Tong vay/VCSH 26,78% 29,20% 33,43% 23,67% 20,63% 14,50%

11,9% 41.403 47.402 53.402 59.402 65.401

Nouén: Sloomberg, CTCK Réng Vet WACC | 129% | 39997 45739 | 51480 | 57221  62.963

13,9% 38.661 44.158 49.654 55.151 60.647

Tong hop hai phuong phap DCF trong dai han va P/E muc tiéu 14,9% 37.391 42.655 47.919 53.183 58.447
trong ngan han véi ty trong 50:50, gia c6 phi€u muc tiéu xac dinh
cho mét ndm tGi clia FMC & miiic 50.000 d/cp. 15,9% 36.183 41.227 46.270 51.313 56.356

Nguén: Bloomberg, CTCK Rong Viét
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RONGVEETES) TANG TRUGNG NHG CAITHIEN BIEN GOP HSX: ANV

GTT: 18.000 GMT:N/A

THONG TIN CO PHIEU TAI CHINH 2023A  2024F  2025F
o Hiéu suét sinh 15i tuong d3i 12 thang Ri ro thap Nganh Thuc phim va dé uéng Doanh thu (ty déng) 4439 4.657 5.124
1 VN Index 5 B - ” A
200 1 =AY 4 Von hoa (ty dong) 4,952 ST SDM icond! > 197 22/
180 3 N ROA (%) 0,76 1,72 3,37
160 - Tai chinh 2 Tang  SLCPDLH (triéu CP) 266 ROE (%) 136 2.49 475
140 - lanh manh 1 truéng cao i . R
5 KLBQ 3 thang (nghin CP) 1,796 EPS(d6ng) 290 401 851
120 A o
% - C6 tic tién mat (déng)  1.000 500 500
e 8 PEW 1061 449 213
°eeeeecsese - e ' thap BQ gia 52 tuan (nghin dong) 14,08-21,35 P/B(x) 1,5 1.13 1.05

LUAN PIEM PAU TU
Nam 2025 ky vong tang truéng loi nhuan nhd cai thién bién gdp trong khi xuat khau ca tra tang truéng yéu
Doanh thu ndam 2025 udc tinh tang chd yéu nhd san lugng tang 6% YoY trong khi gia ban tang nhe 2% trén mdc nén thap.

* San lugng tang nh& chiém thi phan cac loai ca khac nhu ca hoi 8 mang ca xé buém/cat khic nhung khé tang cao so véi nam 2024 (+12% YoY) khi nén kinh té€ Trung Quéc du kién tang
truédng cham lai so véi nam 2024.

* Gia ban c6 kha nang tang nhe trén muic nén thap khi gia ban ctia ANV lién tuc gidm ké tir nam 2022. Gia ban trung binh nam 2024 ctia ANV giam 9% YoY theo Agromonitor.
Bién gép nam 2025 cai thién 280bps YoY chd yéu nhg gia ca nguyén liéu tu nudi giam 2% YoY do gia dau tuong giam 4% YoY trong khi gia ban tang nhe 2%.

Mang C&G ctia ANV chua that su kha quan khi nhu cau tiéu thu ctia Amicogen con thap, tuong duang 800 tan C&G & giai doan 1. San lugng san xuat C&G hién nay da lap day cong suat giai
doan 1 nhung doanh nghiép chua cé y dinh mé& rong.

RUI RO DOI VI KHUYEN NGHI
* Muc thué nhap khau tai My sé anh huéng dén két qua kinh doanh ctia doanh nghiép.

* Thi truong Trung Quéc hoi phuc cham han ky vong.
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RONG VIET

SECURITIES

CONG TY CO PHAN CHUNG KHOAN RONG VIET

Téing 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phudng Bén Thanh, Quan 1, TP. H6 Chi Minh

www.vdsc.com.vn
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