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Ndm 2026, LNST Cong ty me (LNST CTM) ctia nhém doanh nghiép thdy san du kién tdng truéng nho cai thién bién gép & mang cd tra va tdng trudng san lugng & mang cd ré phi va tém. Mirc tédng
trudng LNST CTM ndm 2026 ctia ANV/VHC/FMC sé chdm lai ldn luot la 10%/10%/7% so véi miic tang truéng cia ndm 2025 ldn luot tai 1.990%/10%/20%.

ANV dugc ddnh gid cé ddng luc tdng truéng doanh thu manh nhét nho chién lugc da dang héa thj trudng va ddy manh xudt khdu cd ré phi, trong khi VHC d6i mat su canh tranh khéc liét tai My
vd cdn ma@ réng thi truong khdc. FMC ky vong tdng trudng nhd san lugng tiéu thu tém tédng 5% nho téng thi phdn tai My khi miic thué chéng bdn phd gid thudn lgi.

Khuyén nghi: Binh gid toan nganh hdp dan véi ANV (MUA, GMT: 27.500 déng), VHC (MUA, GMT: 72.500 d6ng), FMC (TICH LUY, GMT: 42.600 déng).

Nganh cd tra ky vong tdng truéng nho da dang hoa thi trudng

Chung t6i du bao bién Igi nhuan gép cda nganh sé cai thién nhe 1-2 diém % lén muic 16%-18% nhd gia ban ting theo mic tang 3% cla ty gia USD/VND va gia von ca nguyén liéu udc
giam 1%. Gia von ca nguyén liéu gidam nhe do chi phi thic an gidm theo muic 2% cuia gia ba dau tuong trong khi gia ca gidong udc tang 10%. Thai ti€t ENSO thuan Igi giup kiém ham da
tang ca giéng khi nguén cung cé giéng cai thién. Du gia ban tai My van & muc thap do canh tranh gay gét, cac doanh nghiép dang chi ddng ddy manh san lugng sang cac thi trudng
thay thé& nhu EU, Brazil, Théi Lan va Nga dé bu dap.

Nhu cau nhap khiu cé bién du kién sut gidm trong ngdn han khi gia cac loai ca tuyét (Cod) va ca tuyét cham den (Haddock) tdng cao sau khi han muc danh bat bi diéu chinh giam. Cu
thé, han muic danh bat ca Tuyét khu vuc bién Barens cho nam 2026 sut gidm 18% YoY vé 285 nghin tan. Theo dé, gia cac loai ca tuyét va ca tuyét cham den lan lugt tang 12% va 13% YoY
trong 3 thang dau nam 2026 so vGi muc gia ca tra gilt nguyén so véi cung ky, khién ngudi tiéu dung My chuyén sang cac loai ca nuéi gia canh tranh han nhu cé tra.

Nganh cd ré phi du kién tdng truéng vé luong nhiéu hon vé gid

Mang ca rd phi du kién bung né vé san lugng véi muc tdng trudng udc tinh 50% nhd Viet Nam mdéi gia nhap thi trudng va con nhiéu du dia tai cac khu vuc ngoai My. Tuy nhién, bién Igi
nhuan trudc thué giam tir 10% vé muic 6% do gia ban dau ra sut giam 8%, muic gidam nhanh hon muic gidm 3% clia chi phi nguyén liéu nhg gia ba dau tuong giam 4%. Gia ban giam do ap
lyc canh tranh vé gia véi hang Trung Quéc sé trd nén khoc liét hon khi mic thué quan Viét Nam - Trung Quéc tai My khéng con chénh léch do thué d6i ting. Bén canh do, thi trudng
Brazil da han ché nhap khu ca ré phi anh huéng doanh thu ré phi ctia cdc doanh nghiép

Nganh tém chua cé nhiéu diém sdng do rii ro thué tai My van con

Nganh tdm nadm 2026 gap kho6 khan khi muc thué CBPG ky 20 1a 7,56% trong d6 FMC la 10,76% va chi cé6 MPC 1a 0%. Muc thué cao sé khién doanh nghiép han ché xuat khiu vao My
trong nadm nay va tap trung vao Nhat Ban. Bién Igi nhuan mang tdm cia FMC dy ki€n &n dinh tai 10% nhd gia ban giam theo gia vén. Gia vén gidm nhd thai tiét thuan lgi hon.

RUIRO 2026

Rui ro tdng gid: Gia ban tdm/ca tang nhanh hon du kién hodc ty gia tdang manh va san lugng tiéu thu cao hon ky vong. M thué tai My tich cuc hon ky vong.

Rui ro giam gia: Kinh t€ phuc héi cham va ri ro dia chinh tri khién nhu cau thay san khong t6t nhu du kién. Dich bénh & tdm va thai tiét khong thuan Igi khién gia tdm/ca nguyén liéu
tang cao. Thué quan theo Diéu 301 va 122 tai My khéng nhu ky vong.



L THUE MV CO NHIEU SU THAY DOI | NGANH THUY SAN

Cac loai thué ap dung tai thi trudng My

Loai thué Muic thué Théi han
Bién Dong 0,29 USD/Kg Cha dgi thué chinh thiic sau do6 4-6 thang
CATRA CHONG BAN PHA GIA (AD) SO BO KY 20 ANV 0,23 USD/Kg
VHC 0 USD/Kg
FMC 10,76%/kg
Stapimex 6,3%/kg
CHONG BAN PHA GIA (AD) KY 20 27 cong ty khac 7,56%/kg
TOM N , Coc tién mét
Con lai cac cong ty khac 25,76%/kg
CHONG TRG CAP (CVD) Tl 209 igf:h Pl 2,84%/kg
PIEU 122 (tham hut c&n can thanh toén) 10% 24/07/2026, sau ngay nay c6 thé tz?};dm muc thué néu quéc héithong
T{\?é;\\INBI_? Diéu 301 (thuong mai khéng cong bang)
Lao dong cudng buc (so bo) Toan bo nganh thay san 12,50%
Du thira cong suat Pang diéu tra

Ngubén: Federal, USTR, CTCK Rong Viét



RONEXE;!’@ KIM NGACH XUAT KHAU NGANH CA TRA PHAN HOA GIUA CAC THITRUONG | NGANH CATRA
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Nguén: Agromonitor, CTCK Réng Viét



RONGVIETE®) v¢1 san LUONG CA TRA TIEU THU KHONG CON TANG MANH TU NUA CUOI1 2025 | NGANH CA TRA

San lugng ca tra tai cac thi trudng chinh theo thang (nghin tan, trai) va tang truéng (%, phai)
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Nguén: Agromonitor, CTCK Réng Viét 2024 2025 2026 Yov
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RONGVIETE® GIA BAN CA TRA TAI CAC THI TRUGNG CHINH TANG CHAM | NGANH CA TRA

Gia ban ca tra tai cac thi truéng chinh (USD/kg, trai) va tang trudng (%, phai)
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RONGVIETES) GJA CA NGUYEN LIEU KY VONG GIAM... | NGANH CA TRA

Gia ca nguyén liéu ky vong gidm dan nhg gia ca giéng giam khi thai tiét thuan Igi va nguén cung ca nguyén liéu quay trd lai.

Gia ca nguyén liéu (nghin déng, trai) Gia ca gidng (nghin déng/30con/kg)
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Nguén: Agromonitor, CTCK Réng Viét Nguén: Agromonitor, CTCK Réng Viét



RONGVETEY ...NHO NGUON CUNG QUAY TRO LAI | NGANH CATRA

Biéu 1. San lwong thu hoach ca tra 5 thang 2026 va dw bao viing nudi con lai ciia nam 2026, tan
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Nguén: Agromonitor, CTCK Réng Viét
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zenmes @8 ...VA GIA BAN THUC AN GIAM DAN THEO GIA BA PAU TUONG | NGANH CATRA
Gia ban thiic an ca tra (nghin dong/kg, trai) va tang trudng (%, phai) Gia ba dau tuong (USD/tan, trai) va tang truéng (%, phai)
70
e 6% ° 600 14%
15 6% . 11% 11% 12% 129%
5
5% 50 R 10%

8% 8%
14 T 400 8%
4%
3% 4%

12 0
2% 2% 2% 200 2%
1 0%
1% 100 9
o 2% 2%
10 0% 0 -4%
TT T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 T T2 T3 T4 T5 T6 T7 T8 T9 Ti10 T11 T12
2023 2024 2025 2026 YoY e D023 e 2024 2025 2026 Tang truéng 2026
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RONGVIET @9 Ky VONG GIA BAN THUC AN 2026 GIAM THEO GIA BA DAU TUONG

Du béo xac suat hién tugng ENSO qua cac thang

| NGANH CATRA

Gia ban thiic an ca tra (nghin déng/kg, trai) va tang truéng (%, phai)
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Nguén: IRI, CTCK Réng Viét Nguén: Bloomberg, CTCK Rong Viét

Thai tiét thuan loi véi xac suat pha trung tinh xay ra nhiéu gitp gia ca nguyén liéu giam nhe nho:

1. Gia thuc an gidm do gia ba dau tuong gidm nhe 4% YoY theo gia du phdng trung binh clia céc t6 chiic tir Bloomberg.

2. Gid céagidng gidm dan va chi con tdng 10% YoY nha ngudn cung ca giéng cai thién.
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S L @ THI PHAN TIEU THU CA FILLET TAI THI TRUONG MY TRONG NAM 2025 THAY DGl MANH | NGANH CATRA

Thi phan san lugng (%) Gia ban trung binh

Tang truéng 372025 372026 Tang truéng

2025 3T2025 372026 e 2026

SALMON ATLANTIC FILLET

[0} 0, 0, 0 0
FRESH FARMED 27% 24% 24% 23% 25%
TILAPIA (OREOCHROMIS SPP) 0 0 0 0 0
FILLET FROZEN 10% 14% 13% 13% 11%
CATFISH (PANGASIUS) FILLET 11% 12% 13% 11% 11% 0,3% 2,85 2,85 0%
FROZEN
S BIO AL AEIAIREET 11% 9% 11% 10% 11% 1,1% 14,30 13,94 -3%
FROZEN
GROUNDFISH COD NSPF FILLET 6% 6% 506 6% 506 11% 9,77 10,90 12%
FROZEN
SALMON NSPF FILLET FROZEN 5% 5% 5% 6% 4% -1,2% 8,10 8,40 4%
TUNA NSPF FILLET FROZEN 5% 5% 5% 5% 5% 0,5% 11,01 10,29 -7%
Q/IlRAORZ"I\EIII\EI FISHNSPFFILLET 3% 3% 4% 3% 3% -0,1% 12,60 14,39 14%
DOLPHINFISH FILLET FROZEN 3% 2% 2% 2% 2% 0,7% 9,65 12,95 -
TILAPIA (OREOCHROMIS SPP) 0 0 0 0 0 o =0
FILLET FRESH 2% 2% 1% 2% 3% 0,5% 7,77 7,55 3%
Tdéng san lugng nhap khau 802 804 826 214 198
YoY 0,24% 2,75% -7,48%

Nguén: NOAA, CTCK Réng Viét
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&9 XUATKHAU TOM THE 5T2026

Tang trudng san lugng, gia ban va gia tri xuat khau toan thi trudong lay ké 5T2025

| NGANH TOM

Thi trudng 5T/2026 5T/2025 % thay déi so véi nam 2025
Lugng (nghintan) | Trigia (triéuUSD) | Luogng (nghintdn) | Trigia (triéu USD) Luong (%) Tri gia (%) Gia (%)

China 19.87 132.25 10.67 64.54 86.14 104.92 10.1
USA 18.25 177.63 224 238.51 -18.53 -25.52 (8.6)
Japan 15.44 142.34 15.43 142.54 0.08 -0.14 (0.2)
Korea 13.7 109.58 13.83 112.62 -0.95 -2.7 (1.8)
Australia 9.22 92.44 8.21 86.29 12.23 7.12 (4.6)
United Kingdom 8.03 74.27 7.54 7243 6.5 2.54 (3.7)
Canada 4.58 44.89 4.69 47.26 -2.49 -5.01 (2.6)
Germany 457 39.26 4.8 39.94 -4.89 -1.7 34
Netherlands 4.04 31.61 3.87 29.85 443 591 14
Belgium 3.87 28.01 4.78 34.67 -19.01 -19.22 (0.3)
Taiwan 3.48 31.86 2.21 21.01 57.88 51.65 (3.9
Russian Federation 2.18 19.55 2.49 2235 -12.36 -12.51 (0.2)
Hong Kong 1.75 15.14 1.94 16.89 -9.96 -10.33 (0.4)
Philippines 1.49 9.12 0.88 5.27 70.55 73.03 1.5
Denmark 1.35 10.85 1.39 5.27 -2.99 -3.76 (0.8)
France 1.32 11.18 1.39 5.39 -8.81 497 15.1
Poland 1.1 9.99 0.65 5.39 78.05 85.16 4.0
Israel 1.03 3.09 0.65 5.03 59.56 58.03 (1.0)
Sweden 0.9 1.01 1.17 9.55 -22.63 -21.05 2.0
Singapore 0.67 5.08 0.62 491 7.58 3.46 (3.8)
Khac 7.26 57.01 6.04 46.52 20.15 22.56 20
Téng 124.1 1,057.58 115.45 1,027.51 7.5 293 (4.3)
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RONGVEETES)  XUAT KHAU TOM SU 5T2026 |NGANHTOM

Thi truong Luong 5T/2026 Tri gia 5T/2026 Luong 5T/2025 Tri gia 5T/2025 % Thay déi Luong % Thay dai Tri gia Gia (%)
China 3.46 33.55 3.53 31.29 2.12 7.21 95

Japan 1.82 26.48 2.74 33.85 -33.53 -21.77 17.7

USA 1.55 28.27 1.56 26.25 -0.67 7.71 8.4
HongKong 1 11.23 1 10.75 0 445 45

Germany 0.84 9.71 0.7 8.18 20.23 18.7 (1.3)
Taiwan 0.84 9.04 0.84 7.89 -0.29 14.53 14.9

Canada 0.76 11.79 0.56 8.13 35.61 44.96 6.9
Belgium 0.63 7.1 04 4.14 60.04 71.48 7.1

Switzerland 0.56 9.99 0.73 12.8 -23.93 -21.97 26
Korea 0.52 6.59 0.52 6.31 0.5 443 39
Netherlands 0.48 5.6 0.35 431 38.71 29.79 (6.4)
Singapore 0.3 3.06 0.3 3.29 -1.76 -6.97 (5.3)
United Kingdom 0.27 3.93 0.16 2.28 66.57 72.23 34
Denmark 0.12 13 0.02 0.2 590.73 539.9 (7.4)
France 0.11 1.13 0.22 2.36 -48.76 -51.94 (6.2)
United Arab Emirates 0.1 0.86 0.29 246 -64.16 -64.84 (1.9)
Turkey 0.08 1.07 0.04 043 1211 149.9 13.0

Philippines 0.05 0.58 0.05 0.56 0.71 3.36 26

Saudi Arabia 0.05 0.34 0 0 + +

Israel 0.05 0.58 0.02 0.27 129.66 111.02 (8.1)
Khac 0.33 3.67 0.37 3.95 -11.16 -7.02 47

Téng 13.93 175.8 14.4 169.73 -3.26 3.63 7.1

Nguén: AgroMonitor, CTCK Rong Viét
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@ GIA BAN XUAT KHAU CAC THI TRUONG TRONG 572026

Gia ban xuat khau (triéu USD, trai) theo thi trudng chinh ghi nhan tang truéng (%, phai) hau hét cac thang

| NGANH TOM
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Nguén: AgroMonitor, CTCK Rong Viét
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RONGVETES) TH) PHAN XUAT KHAU 2025 VIET NAM SUT GIAM NHE | NGANH TOM

2023 2024 2025 Tangtrudng2025 2023 2024 2025 Chénhléchgiaban Tangtrudnggiaban 2025
Thi phan Tém nuéc dm nudi bé dau déng lanh 45,9% 48,2% 49,7%

INDIA 58,1% 58,2% 54,1% 68,35% 7,88%

ECUADOR 21,1% 21,7% 26,5% 66,97% 7,66%

INDONESIA 135% 11,4% 11,4% 74,62% 8,82%

VIETNAM 49% 58% 4,6% 14,65%
T6ng thi phan 4 nudc 97,6% 97,0% 96,6%

Thi phan Tém déng lanh ché bién khac 13,8% 14,0% 14,0%

INDIA 41,7% 40,7% 48,5% 76,12% 4,23%

INDONESIA 26,8% 24,2% 20,1% 82,29% 8,63%

VIETNAM 214% 21,8% 18,1% 100,00% 15,51%
THAILAND 51% 6,7% 7,3% 98,46% 6,78%

ECUADOR 32% 40% 3,8% 79,45% 9,37%

Téng thi phan 5 nuéc 98%  97%  98%

Thi phan Tém tdm bét déng lanh 76% 8,0% 7,4%

INDONESIA 40,1% 41,3% 38,6% 72,78% 1,41%

VIETNAM 21,7% 28,5% 29,8% 100,00% -3,55%
THAILAND 20,6% 12,0% 13,0% 121,97% 1,41%

ECUADOR 81% 65% 85% 100,54% -0,01%
T6ng thi phan 4 nuéc 90,4% 882% 89,9%

Téng san lugng nhap khiu (nghin tan) 788 763 788

San lugng YoY -3% 3%

Nguén: NOAA, CTCK Réng Viét
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RONGVETES) DO GIA BAN TOM THE VIET NAM DUY TRI MUC CAO HON CAC DOI THU CHINH

Gia tom thé nguyén liéu viét nam (USD/kg) van con cao hon cac ddi

thu canh tranh
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Nguén: Agromonitor, CTCK Réng Viét

Gia thiic an thanh phdm tém thé theo thang (nghin déng/kg)

| NGANHTOM
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Nguén: Agromonitor, CTCK Rong Viét

B icttraders

e )5 dam 38.42%

e £)) M 42-45%
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Sl LA BIEN LOI NHUAN GOP 2026 CAI THIEN NHO GIA BAN TOM NGUYEN LIEU GIAM | NGANH TOM

Bién gdp nganh tém ky vong cai thién 1% svck nh& gia tém nguyén liéu ky vong giam vé miic trung binh 2021-2025 nhé& thai tiét thuan lgi

*  Gia ban tébm thé va tém st ky vong giam dan vé mdc trung binh 2021-2025, tuong duong giam 3% YoY nhd khi thai tiét thuan Igi han trong ndm 2026 khi xac suat
pha trung tinh xay ra nhiéu hon va gia ba dau tuong giam 2% YoY.

e Gia ban trung binh tom thé/tdbm s 1172025 tang trudng 10%/9% YoY do I lut va thai ti€t khéng thuan loi (dudi 27 dd C) da anh hudng Ién nguén cung tém khi
dich bénh nhiéu.

Gia tém thé nguyén liéu (nghin déng/kg) va tang trudng Gia tom st nguyén liéu (nghin déng/kg va ting trudng
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Nguén: AgroMonitor, CTCK Réng Viét
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RONGVIET

secunmies (8 DAN PAU THI TRUONG CA RO PHI VIET NAM HSX: ANV
MUA: +33% GHT: 20.750 GMT:27.500 THONGTIN CO PHIEU TAI CHINH 2025A 2026F 2027F
Rdii ro thép Nganh Thuc phdm va déudng Doanh thu (ty dong) 6.952 8.159 8.631

Vén héa (ty déng) 5432 LNST (ty dong) 999 1.097 1.176

. ROA (%) 17,16 15,21 15,35

Téic:]i::hl‘anh Tangc;r:ang SLCPDLH (triéu CP) 266 ROE (%) 2834 2518 20,62

' KLBQ 3 thang (nghin CP) 761 EPS (d6ng) 3.748 4113 4411

GTGDBQ 3 thang (ty dong) 18 GTSS (d6ng) 13.226 16.337 21.395

o — SH NDTNN con lai (%) 3,58 C6 tuc tién mat (dong) 1.000 1.000 1.000

Quan tri tot inh gia thap B . . ; P/E (X) 6,8 5’0 4’7

BQ gia 52 tuan (nghin dong) 15,7-32,8 P/B () 19 13 10

LUAN PIEM DAU TU
Doanh thu 2026 tang truéng 17% YoY nh& san lugng tiéu thu tang 9% & mang ca tra va 50% & mang ca ré phi véi thi truong da dang
* San lugng ca ré phinam 2026 ky vong dat 15 nghin tan (+50% YoY) nhd chi€ém dan thi phan Trung Quéc tai thi trudng My cling nhu tang xudt khdu sang cac thi trudng khac nhu Nga. Trong
dé, thi phan san lugng ré phi thi trudng My ky vong tang ti 7% lén 10% nhd dinh vi sén phdm rd phi chat lugng cao (it mui tanh) hon Trung Quéc. San lugng mang ca tra fillet ky vong tang
9% YoY nh& da dang héa xuat khau sang cac thi trudng Thai Lan, Nga, Mexico bén canh thi trudng My. Téng gia tri xuat khdu 4T2026 ctia ANV dat 72 triéu USD (+72% YoY)
* V& co cdu thi trudng ca tra nam 2025, thi trudng Thai Lan, My, Brazil, Nga, Mexico tang trudng lan lugt 31%/84%/127%/170%/428% véi ty trong san lugng Thai Lan/My/Brazil dat
19%/16%/12%. Vé co cau thj trudng ca r6 phi, thi trudng My/Brazil/Nga chiém lan lugt 78%/10%/8%.
Bién gdp nam 2026 cai thién nho thay déi ty trong san pham va thi truéng
* Do san lugng xudt kh3u ca ré phi (bién gép cao hon ca tra) tdng nhanh hon sén lugng cé tra nén bién gop téng cai thién nhe. Vé bién gop cac mang cé su phan hoa.
» Bién Igi nhuan gop mang ca tra cé su cai thién nhd gia ban trung binh (ASP) tdng 7% (trudc ty gid). K&t qua nay dén tir nd luc chuyén dich co cau khach hang, gidm ty trong tai phan
khuc gia thap (Trung Quéc) dé tap trung vao cac thi trudng cé bién Igi nhuan cao hon nhu My va Brazil.
* Nguac lai, bién Igi nhuan mang ca ré phi déi mat véi ap luc thu hep khi lgi thé thué quan vai Trung Quéc khéng con. Gia nguyén liéu giam 3% YoY nhung gid gia ba dau tuong tang
nhe 2% YoY va gia ban ra giam manh haon (-6% YoY, dat 4,41 USD/kg). Gia ban du kién giam dan vé 4 USD/kg nam 2027 tuong duong gia ban Trung Quéc
RUIRO BOIVGI KHUYEN NGHI
* San lugng va gia ban r6 phi sut giam do Trung Quéc chiém lai thi phan.



b L TOM TAT DU PHONG HANG NAM CUA ANV HSX: ANV

2 an

2026F 2027F 2028F 2029F
Doanh thu thuan 4911 6.952 8.159 8.631 9.182 9.762 10.389 42% 17% 6% 6% 6% 6%
-Doanh thucatra 2.740 3.349 3.814 4243 4647 5.087 5.557] 22% 14% 11% 10% 9% 9%
San luong cd tra (nghin tén)

60 66 68 73 78 84 89 9% 4% 8% 7% 7% 7%
Gid bdn cd tra (USD/kg) 1,85 2,01 2,15 2,20 2,24 2,28 2,33 8% 7% 2% 2% 2% 2%
- Doanh thu cé ro phi 339 1434 2.033 2.008 2.077 2.151 2.230 324% 42% 1% 3% 4% 4%
San lugng cd tiéu thu (nghin tdn) 3.227 12.058 17.625 17.318 17.520 17.744 17.989 274% 46% -2% 1% 1% 1%
Gid bdn cd (USD/kg) 4,25 4,68 4,41 4,41 4,49 4,56 4,64 10% -6% 0% 2% 2% 2%
- Doanh thu khac (cha c4, phu pham, C&G, dién)

1.833 2.168 2312 2.381 2457 2524 2.603 18% 7% 3% 3% 3% 3%

Lgi nhuan gop 559 1.623 1.947 2.052 2.188 2331 2484 191% 20% 5% 7% 7% 7%
+Catra 276 1.052 1.323 1.454 1.571 1.698 1.832 281% 26% 10% 8% 8% 8%
+C4 16 phi ) 294 337 303 314 326 337 -13088% 15% -10% 4% 4% 4%
Bién gop ca tra 10% 25% 27% 27% 27% 27% 279 +1463 bps +271 bps +7 bps -9 bps -8 bps -10 bps
Bién gop ca r6 phi -1% 20% 17% 15% 15% 15% 1599 +2114 bps -391 bps -145 bps +2 bps +0 bps -2 bps
Chi phi BH&QLDN 366 451 559 600 648 700 757 23% 24% 7% 8% 8% 8%
Ty 1é BH&QLDN/doanh thu 7% 6% 7% 7% 7% 7% 7% -97 bps +37 bps +10bps  +10bps  +11bps  +12bps
EBIT 194 1172 1.388 1.452 1.540 1.632 1.727 504% 18% 5% 6% 6% 6%
Thu nhép tai chinh 1) (23) (17) 19 54 66 69 -67% -29% -216% 179% 23% 5%
Thu nhép khéc (41) 2 6 6 6 6 4 -106% 154% 0% 0% 0% 0%
LNST 83 1.152 1373 1.472 1.595 1.698 1.797 1294% 19% 7% 8% 6% 6%
LNSTCTM 48 999 1.097 1.176 1.274 1.357 1.435 1990% 10% 7% 8% 6% 6%
Bién LNST CTM

1% 14% 13% 14% 14% 14% 1494 +1340bps -93 bps +18 bps +25 bps +2 bps -8 bps

Nguén: ANV, CTCK Réng Viét

Kién tao fudng lai thinh vugng 20



RONGVIET & © A >
SECURITIES XUAT KHAU RO PHI CUA ANV
Xuat khau ca r6 phi thang 4
2025 2026 Tang trudng
Gia tri San lugng Gia ban Gia tri San lugng Gia ban Giatri Sanluong  Giaban
BRAZIL 5.010.579 1.287.700 3,9
UNITED STATES 1.577.227 313.260 5,0 771.949 142.803 54 104% 119% 7%
VIETNAM 85.303 17913 4,8
DENMARK 7.120 2.000 3,6
Taiwan, China 34.550 10.000 3,5
RUSSIA 83.375 25.000 3,3
Xuat khau ca ré phi liiy ké 4 thang 2026
2025 2026 Tang truéng
Gia tri San luong Giaban Giatri San luong Gia ban Giatri Sanluong Gia ban
BRAZIL 20.689.901 5.115.671 4,0
UNITED STATES 5.456.253 1.009.621 5 5.382.655 1.080.389 5,0 -1% 7% -8%
RUSSIA 1.467.287 350.500 4 982.160 361.120 2,7 -33% 3% -35%
VIETNAM 203.698 49.005 4 186.026 35.160 53
Téng cong 8.020.250 1.597.772 5 27.309.461 6.614.683 4,128612077 241% 314% -18%

Nguén: TCHQ, CTCK Réng Viét

HSX: ANV
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LA XUAT KHAU CA TRA CUA ANV HSX: ANV

Gia ban ca tra theo thang cia ANV

2025 2026 Tang truéng
Gia tri San lugng Giaban Giatri San luong Gia ban Giatri Sanluong Giaban
Jan 4.103.898 1.996.266 8.050.835 4.036.944 1,99
Feb 5.704.587 2.786.209 2,0 4.925.921 2.458.192 2,00 -14% -12% -2%
Mar 7.737.325 3.474.370 2,2 10.446.585 4.956.813 2,11 35% 43% -5%
Apr 6.634.210 2.970.864 2,2 11.908.162 5.105.206 2,33
Téng cong 24.180.019 11.227.710 2,2 35.331.504 16.557.155 2,13 46% 47% -1%
Co cau Xuat khau ca tra liy ké 4 thang 2026
2025 2026 Tang truéng
Gia tri San luong Giaban |Giatri San luong Gia ban Giatri Sanlugng  Giaban
THAILAND 4.131.805 2.511.500 8.826.496 5.182.500 1,70
UNITED STATES 3.718.667 1.318.843 2,8 8.140.793 2.946.266 2,76 119% 123% -2%
BRAZIL 5.555.374 2.041.275 2,7 6.500.542 2.525.139 2,57 17% 24% -5%
MEXICO 2.499.064 1.214.162 2,1 2.968.179 1.513.589 1,96
MALAYSIA 546.290 263.786 2,1 614.855 331.746 1,85 13% 26% -11%
Téng cong 24.180.019 11.227.710 2,2 35.331.504 16.557.155 2,13 46% 47% -1%

Nguén: TCHQ, CTCK Réng Viét



RONG VIET

SECURITIES D

Gia muc tiéu udctinh

Gia Tytrong Pénggbp

Target P/B (1,5x) 24.506 50% 12.300

DCF (WACC: 14%, EV/EBIDA: 6,x) 30.497 50% 15.200

27.500

Gia muctiéu

Annual Excess Returnvs. VN Index (%)

PINH GIA CUA ANV HAP DAN TRONG NGAN HAN

277.0
1826
5.8 1.7 29
22.7
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TRONG TUAN 7/5-13/5/2026, GIA CA RO PHI NGUYEN LIEU TAI AO TAI KHU VUC BBSCL GIAM 1.000 B/KG

14:49 15/05/2026

Gia ca rd phi nudi ao size 500gr-1kg/con tai DPBSCL tir thang 1/2025-5/2026, nghin déng/kg
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Kién tao tudng lai thinh vidng

HSX: ANV
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RONG VIET CHO POI NU' HOANG QUAY TRG LAI HSX: VHC

SECURITIES

MUA: +29% GTT:57.500 GMT: 72.500 THONG TIN CO PHIEU TAI CHINH 2025A 2026F 2027F
Rui ro thép Nganh Thuc phdmva déudéng  Doanh thu (ty dong) 12.026 12458 13.127

Vén hoa (ty déng) 11os0  LNST(tydéng) 1363 1502 1.702

s § ) N ROA (%) 10,6 10,9 13,5

i e SILRRLI e e 209 ROE (%) 150 145 196

KLBQ 3 thang (nghin CP) 798  EPS (d6ng) 6.073 6.694 7.584

GTGDBAQ 3 théng (ty d6ng) 48 G'I:SS (dc‘)‘ng) ‘ 42574 51300 58.602

on lai (0 T Co tuc tién mat (dong) 2.000 2.000 2.000

Quan trj tét Pinh gia thap SHNDTNN con al (A)) 19, P/E (X) 9,2 8,6 7.6

BQ gid 52 tuan (nghin déng) 51,89-69,9  P/B (x) 13 11 1,0

LUAN PIEM PAU TU

Doanh thu ting truéng 6% YoY nh& gia ban quy déi VND tang theo ty gia USD/VND trong khi san lugng én dinh

 Doanh thu tdng nh& ty gid USD/VND tang nhe 3% trong khi san lugng ca tra xut khiu tang nhe 2% YoY nhd thi trudng khac ting trudng bu dép cho thi phan sut gidm tai My. Thi phan san
lugng xuat khiu 1172025 ctia VHC da gidm vé muc 41% tir mic 45% trong 11T2024. Gia ban cac thi trudng sé duy tri tdng trudng 2%/nam giai doan 2026-2030 theo muc tang lam phat,
ngoai tris thi trudng My én dinh trong nam 2026 do su canh tranh gitia cac doanh nghiép trong nudc.

 Céc mang doanh thu khac nhu Phu phdm, SGC va C&G ky vong tiép tuc tang trudng trong ndm 2026 nhd tinh hinh kinh té cai thién.

Bién gop tang nhe nho chi phi nuéi giam

* Bién gop cai thién tir 16,5% trong nam 2025 1én 17,5% trong ndam 2026 nhd gia thic an ca tra gidm theo gia ba dau tuong va gia ca nguyén liéu mua ngoai (chiém 30% ty |é ca tra nguyén
liéu ctia VHC) gidm nhe nhd thai tiét thuan Igi va gia ban ca tra quy d6i sang VND tang theo muic tang 3% tur ty gia USD/VND.

« Trong nam 2026, chiing téi ky vong ty lé chi phi ban hang/doanh thu ctia VHC sé tang tir 4,7% nam 2025 1én 4,8% nam 2026 do cong ty can da dang thém nhiéu thj trudng cling nhu la gilr
thi phan tai My giam cham hong ty me ky vong dat 1.704 ty déng (+9% YoY).

RUIRO BOIVGI KHUYEN NGHI

 Nhu cau tiéu thu & thi trudng My thap han du phéng ctia ching téi do kinh té€ cham hoi phuc va rdi ro dia chinh tri khién lam phat tang cao.

* VHC tham gia mang kinh méi nhu c r6 phi



s KIM NGACH XUAT KHAU 472026 CUA VHC
Gia tri xuat khau
Loai HS code 472025 (USD) 472026 (USD)
Ca trafillet 3046200 70.893.977 82.872.244
Bot ca tra 23012010 5.269.200 7.582.500
Gelatin 35030049 5.130.828 6.239.673
Collagen 35040000 3.083.261 2.749.172
Ca tra GTGT 16041990 1.575.151 1.818.785
Ca hoifillet 3048100 1.295.707
Thanh Ngoc 8119000 717.068 1.023.421
Ca tra nguyén con 3032400 2.259.505 722.143
Ca r6 phi 3046100 458.153
Sarimi 16042099 243.300 337.887
Catrafillet 3043200 373.335 310.838
Thanh Ngoc 7104000 112.855 161.594
Thanh Ngoc 7102900 6.629 143.721
Téng cong 90.270.191 105.851.279
Gia tri xuat khau ca tra fillet
2025 2026 Tang truéng
Thang Gia tri Sanluong Giaban Gia tri Sanlugng Gia ban Gia tri Sanluong Giaban

Jan 13.699.415 5.118.756 2,68 17.033.849 5.771.123 2,95 24% 13% 10%

Feb 15.455.566 5.094.706 3,03 15.992.631 5.170.798 3,09 3% 1% 2%

Mar 19.437.148 6.666.531 2,92 22.089.636 7.103.857 3,11 14% 7% 7%

Apr 22.301.848 8.303.187 2,69 27.756.128 8.990.974 3,09 24% 8% 15%
Tongcdéng 70.893.977 25.183.180 2,82 | 82.872.244 27.036.752 3,07 17% 7% 9%

Nguén: TCHQ, CTCK Réng Viét

HSX:VHC

YoY
17%
44%
22%
-11%
15%

43%
-68%

39%
-17%
43%
2068%
17%
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RONGVIET

SECURITIES

TOM TAT DU PHONG KQKD 5 NAM

Don vi: Ty dong 2024A 2025E 2026F 2027F 2028F 2029F 2030F 2025E 2026F
Doanh thu 12.587 12.074 12.507 13.179 13.868 14.592 15.284 -4% 4%
+Fillet d6ng lanh 7.040 6.393 6.566 6.891 7.218 7.559 7.897 -9% 3%
- San lugng (nghin tén) 98 86 84 86 88 90 92 -13% -1%
- Gid bdn (USD/kg) 2,80 2,85 2,87 2,93 2,99 3,04 310 2% 1%
+Phu phdm 1.850 1.953 2.006 2.105 2.205 2.309 2.369 6% 3%
+C&G 774 780 861 927 998 1.074 1.156 1% 10%
+SGC 708 744 804 875 954 1.041 1.138 5% 8%
+Ca tra GTGT 146 135 139 143 148 152 157 -7% 3%
+Khac 2.069 2.069 2.132 2.238 2.345 2.456 2.568 0% 3%
Doanh thu thuan 12.535 12.026 12.458 13.127 13.813 14.534 15.224 -4% 4%
Loi nhuan gop 1.891 1.983 2.182 2.430 2.654 2.844 3.095 5% 10%
Bién gop 15% 16% 18% 19% 19% 20% 20% |+140bps +103 bps
- Bién gop ca tra & Khac 12% 14% 16% 17% 17% 18% 19% | +130bps +185bps
+ Gid ban sau ty gid (nghin VND/kg) 68,8 72,0 74,9 76,8 78,6 80,4 82,3 5% 4%
+ Gia vén ca tra ugc tinh (nghin VND/kg) 31 33 34 34 34 35 35 4% 3%
- Bién gop C&G 42% 40% 38% 38% 38% 38% 38% | -200bps  -200 bps
- Bién gop SGC 26% 30% 27% 26% 26% 26% 26% | +369bps  -310 bps
Chi phi BH&QLDN 639 568 600 659 693 729 764 -11% 6%
Ty |é BH&QLDN/doanh thu 51% 4,7% 4,8% 5,0% 5,0% 5,0% 5,0% -37bps  +10bps
EBITDA 1.583 1.870 2.043 2.297 2.550 2.766 3.042 18% 9%
Thu nhéap tai chinh 355 310 364 364 373 403 477 -13% 17%
LNST 1.309 1.451 1.615 1.783 1.948 2.103 2.347 11% 11%
LNST CTM 1.234 1.363 1.502 1.702 1.865 2.019 2.264 10% 10%
Bién LNST CTM 10% 11% 12% 13% 13% 14% 15% | +149bps  +73 bps

Nguén: CTCK Réng Viét

HSX: VHC
YoY

2027F 2028F 2029F 2023F
5% 5% 5% 5%
5% 5% 5% 4%
2% 2% 2% 2%
2% 2% 2% 2%
5% 5% 5% 3%
8% 8% 8% 8%
9% 9% 9% 9%
3% 3% 3% 3%
5% 5% 5% 5%
5% 5% 5% 5%
11% 9% 7% 9%
+99bps +70bps +36 bps 76 bps
+111bps  +80bps 34 bps 80 bps
3% 2% 2% 2%
1% 1% 2% 1%
+0 bps +0 bps +0 bps +0 bps
-33 bps -72bps  +16bps  +16bps
10% 5% 5% 5%
+20 bps +0 bps +0 bps +0 bps
12% 11% 8% 10%
0% 2% 8% 18%
10% 9% 8% 12%
13% 10% 8% 12%
+91bps +53bps +39bps  +98 bps
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s TOM TAT DINH GIA C6 PHIEU HSX: VHC

San lugng xuat khau VHC tai cac thi truéng chinh

Muc luc Thi trudng 2026F  2027F  2028F 2029F
Tong san Iugng VHC xuat khau 98 86 84 86 88 90 92 | -131%  -12%  23% 2,3% 2,3% 21%
us 52,0 45,6 44,1 44,8 45,4 46,1 466 | -123%  -33% 1,5% 1,5% 1,5% 1,0%
\ NV EU 10,4 12,0 12,2 12,3 12,4 12,4 125 | 154% 1,6% 0,6% 0,6% 0,6% 0,6%
San lugng vao cac thi phan
TQ 14,9 81 81 82 82 83 83 | -456% 0,5% 0,5% 0,5% 0,4% 0,6%
Khac 21,1 19,8 20,0 21,2 224 23,7 249 | -63%  12%  59% 5,7% 5,5% 53%
Us 449%  422%  402%  402%  402%  402%  402% | -266bps -200bps +Obps  +0bps  +0bps  +0bps
Thi phén san lugng fillet ctia VHC/t8ng ca EU 12,0% 14,1% 14,2% 14,3% 14,4% 14,5% 14,6% |+217bps +10bps +10bps +10bps  +10bps  +10 bps
tra xuat khau TQ
5,3% 2,9% 2,9% 2,9% 2,9% 2,9% 29% | -235bps  +0bps  +0bps +0 bps +0 bps +0 bps
Khac 5% 4% 4% 4% 4% 5% 5% | -82bps +20bps +20bps +20bps  +20 bps 20 bps
Nguén: Agromonitor, TCHQ, CTCK Réng Viét
Tém tat dinh gia VHC
Phuong phap Gia Ty trong Poéng gop
-SoTP Target P/E 66.783 50% 33.400
+SGC 13,0 8.907
+C&G 13,0 12.423
+Cétra 9,0 66.783
-5Y DCF (WACC: 14,6%; EV/EBITDA: 5x) 78.200 50% 39.100

Gid myc tiéu
Nguén: CTCK Réng Viét

Kién tao tudng lai thinh vidng 27



RONGVIET

SECURITIES

TICHLOY: +19% GHT: 35.700
Rui ro
thap
Tai
chinh
lanh
manh
Quan tri binh gia
tot thap

LUAN PIEM PAU TU

Dooanh thu tang truéng cham lai do chuyén dich thi truéng xuat khau

Téng
truéng

GMT: 42.700

RUI RO THUE QUAN PA GIAM MANH

THONG TIN C6 PHIEU

Nganh Thuc phdm va dé uéng
Vén héa (ty dong) 2423
SLCPBLH (triéu CP) 65
KLBQ 3 théng (nghin CP) 116
GTGDBAQ 3 thang (ty déng) 5
SH NDTNN con lai (%) 18,9

BQ gia 52 tuan (nghin dong) 32,4-48,2

TAI CHINH

Doanh thu (ty dong)
LNST (ty dong)

ROA (%)

ROE (%)

EPS (d6ng)

GTSS (d6ng)

C4 tuc tién mat (déng)
P/E (x)

P/B (x)

2025A
8.185
366
8,5
16,2
5.592
35.933
2.000
6,3

1,0

HSX: FMC
2026F  2027F
7753 7595
385 440
780 882
1226 1297
3593 6723
48.007  51.831
2000  2.000
9,9 53
07 07

« Doanh thu tang nhe 6% YoY, nh& san lugng tdm tiéu thu tdng 5% YoY chul yéu tdng xuat khiu vao EU va Nhat Ban nha lugng khach hang trung thanh [du ndm va nhu cau tém tinh ché én
dinh trong khi thi trudng My du kién sut gidm manh ngan han bgi thué quan

San lugng tém tu nudi tang cao nho thai tiét thuan Igi sé bién lginhuén

» Bién gép mang tdm nam 2026 ky vong én dinh quanh muic 9,8% clia ndam 2025 nhd gia ban giadm theo gia tdm nguyén liéu. Gia tdbm nguyén liéu gidm nhd san lugng tom tu nudi ting va gia
tdm nguyén liéu mua ngoai giam nhe 3% nhd thai tiét thuan Ioi (it mua, |G so véi ndm 2025) va gia thic an gidm do gid ndng san gidm. Ty |é tu chd tdm nguyén liéu 6n dinh nha san lugng
tém tu nudi tang theo san lugng xuat khau do doanh nghiép ky vong tdm giéng mdi tir Hawaii sé giup nudi tém ti 2 vu/nam Ién 2,5 vu/nam.

Géc nhin hién tai tap trung vao cé tuc

LNST tang trudng nhe tai 10% nhd bién gop cai thién tuy nhién khoan thu nhap tir hoan thué CBPG ky 20 da khéng con. Tang trudng trong trung han ky vong vao viéc cai thién con giéng

cling nhu ddy manh céc thi trudng khac ngoai thi trudng My. Vi vay, 6 phi€u phu hop theo trudng phéi dau tu ¢é tdic véi mic Igi suat ¢é tuc hién tai khoang 5,6%.

RUIRO BOI VGI KHUYEN NGHI

* Thué tai My khong tich cuc nhu ky vong. Nhu cau va gia ban tom khéng tét nhu du kién. Hiéu qua nudi tdm thap hon du kién.
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RONG VIET &

SECURITIES

Tém tat du phéng FMC

2023 2024 2025 2026F 2027F 2028F
Doanh thu 5.087 6.913 8.185 | 7.753 7.595 8.058
-Tém 4,928 6.772 8.064 7.632 7474 7.937
San lugng xudt khiu (nghin tan) 17,3 22,2 24,5 22,5 21,6 22,4
Gia ban tdm trung binh (USD/kg) 11,2 12,4 12,9 12,9 13,1 13,4
- Néng san 159 141 121 121 121 121
Loi nhuén gép 493 752 973 973 969  1.038
Bién gop 97% 109% 11,9% 12,5% 12,8% 12,9%
- Tém 91% 10,5% 114% 12,1% 12,4% 12,6%
- Néng san 27,7% 30,3% 42,7% 37,7% 35,7% 33,7%
Chi phi BH&QLDA/doanh thu 201 388 650 616 566 560
Ty lé chi phi BH&QLDA/doanh thu 3,9% 5,6% 7,9% 7,9% 7,4% 6,9%
LNST CBDM 276 306 349 385 440 478
Bién LNST COM 5,4% 4,4% 4,3% 5,0% 5,8% 5,9%

Nguén: FMC, CTCK Réng Viét

Tém tat dinh gia FMC

Target P/E (8,0x)
-5Y DCF (WACC: 14%, EV/EBITDA 4,9x)

Gia muc tiéu

Nguén: CTCK Réng Viét

Ty trong

50%
50%
100%

Pinh gia (Péng/cé phiéu)

14.372
28.311
42.682

TOM TAT DU PHONG HANG NAM CUA FMC

2029F
8.403
8.282
23,0
13,5
121
1.050
12,5%
12,2%
31,7%
542
6,4%
514
6,1%

2030F
8.769
8.648
23,6
13,7
121
1.059
12,1%
11,8%
29,7%
565
6,4%;
513

2030F|
4,4%
4%
3%
1,3%
0%

1%

2025
18%
19%

11%
5%
-14%
29%

2026F
-5%
-5%
-8%
0,0%

2027F
-2,0%
-2%
-4%
1,5%

2028F
6,1%
6%
4%
1,9%
0% 0% 0% 0%
0% 0% 7% 1%

+102 bps  +66 bps +22bps +12bps -39bps -41 bps

+96 bps  +71bps +24bps +17bps -35bps -37 bps

+1245 bps -500 bps -200 bps -200 bps -200 bps -200 bps

67% -5% -8% -1% -3% 4%

+233 bps 0 bps -50bps -50bps -50bps +0 bps
14% 10% 14% 9% 8% 0%

2029F
4,3%
4%
3%
1,3%

5,8%

-16 bps +71bps +82bps +14bps +18bps -27 bps

HSX: FMC
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SECURITIES TOM TAT DU PHONG KQKD THEO THI TRUONG HSX: FMC
2025E 2026F 2027F 2028F 2029F 2030F 2025E 2026F 2027F 2028F 2029F

T6ng sén lugng xuat khau tdm (nghin tan) 24,5 22,5 21,6 22,4 23,0 23,6
YoY 10,7% -8,1% -4,0% 3,7% 2,5% 2,6%
Téng kim ngach XK tém (triéu USD) 317 291 284 300 311 323
YoY 15,7% -8,1% -2,6% 5,7% 3,8% 3,9%
Gia ban tém (000vnd/kg) 329 338 345 354 360 366
YoY gia ban 7,6% 3,0% 2,0% 2,4% 1,8% 1,8%
Co cau xuat khau theo thi truéng
Gia tri xuat khau My 133 82 64 65 65 66 42% 28% 23% 22% 21% 20%
% tang gia tri 39% -38% -22% 1% 1% 0%

San lugng (nghin tan) 9,8 6,4 5,0 51 5,2 5,2 40% 28% 23% 23% 22% 22%
% tdng san lugng 19% -35% -21% 2% 2% 1%

Gia ban (USD/kg) 13,6 12,9 12,8 12,7 12,7 12,5
% tdng gid 17% -5% -1% -1% -1% -1%
Gia tri xuat khau Chau Au 70 70 71 74 76 78 22% 24% 25% 25% 24% 24%
% tang gia tri 41% 0% 2% 3% 3% 3%

San lugng (nghin tan) 8,4 8,5 8,7 8,9 9,1 9,3 34% 38% 40% 40% 40% 39%
% tdng san lugng 35% 1% 2% 2% 2% 2%

Gia ban (USD/kg) 8,3 8,2 8,2 8,3 8,3 8,4
% tdng gid 4% -1% 0% 1% 1% 1%
Gia tri xuat khau Nhat 58 71 72 77 77 78 18% 24% 26% 26% 25% 24%
% tang gia tri -24% 22% 2% 6% 0% 1%

San lugng (nghin tan) 4,7 57 538 6,1 6,2 6,3 19% 25% 27% 27% 27% 27%
% tdng san lugng -28% 22% 1% 5% 1% 2%

Gia ban (USD/kg) 12,4 12,4 12,5 12,6 12,5 12,4
% tdng gid 5% 0% 1% 1% -1% -1%

Nguén: FMC, CTCK Réng Viet
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