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BAO CAO CAP NHAT NGANH THUY SAN
Dién bién gia ban tich cuc — Thich &rng binh thuéng méi hau thué quan

Kinh gui Quy khach hang,

Trong 9 thang ddu nam 2025, gid tri xudt khéu thuy san tiép tuc ting trudng hai chi¥
s6, dong gop tich cuc vao ting trudng kim ngach xudt khdu cda Viét Nam. Cac doanh
nghiép thuy san trén san theo do cing ghi nhan két qua tich cuc chung giia con béo
thué quan va suc ép bao hé thi truong ndi dia & nhiu nganh hang. DE cdp nhat lai
trién vong va xac dinh co hoi ddu tu thoi gian tdi trong boi cdnh nganh thdy sén ¢ su’
phédn hoa ré nét, Agriseco Research kinh gui Quy khdch hang bdo cdo cap nhat vé
nganh thuy san trong giai doan 2025-2026 cung co hdi déu tu’ cé phiéu tiém nang.

Kinh chuc Quy khach dau tu hiéu qua!

1. CAP NHAT TINH HINH XUAT KHAU THUY SAN 9T/2025:

/Xuat khau thy san theo mat hang\ Gia tri xuadt khau thay san 9T/2025

12.000 dat hon 8,3 ty USD, tang 16% svck. Trong
.00 /\/\/ dd cadc mat hang chinh ngoai trir c& ngur
3 4000 déu tang trudng xap xi 2 chir s6. Tém va
g 4500 i i i i Cé tra tiép tuc I3 2 mat hang xuét khau

1.500 chinh khi dong gép t6i 60% doanh so, vdi

° 2021 2022 2023 2024 9T/20249T/2025 doanh 56 Xua’t khé,u tém dat 314 w USD
ETOM C—1CATRA ) (+22% svck), va ca tra dat 1,6 ty USD
— $:UNYGSL£N I MU'C, BACH TUOCJ (+9% svck).

Ngudn: VASEP, Agriseco Research téng hap Doanh thu theo thi tru‘c‘ing: M)N/, Tru ng

Qudc va Nhat Ban tiép tuc la 3 thi trudng

K Top10 thj trudng xuat khau \ xuét khau thay san I6n nhéat cla Viét Nam
2o SUathuysanViét Nam va chiém gan 53% téng gia tri xuat khau.
Trong d6, xudt khau thay san qua My téng

3 1 000 8% svck chi yéu nhd cac san phdm khac
g | | I| trong khi tdm chi tang 4% va ca tra tang
~ 500

II F N ml o

1% svck. Xut kh3u qua thi trudng Trung
& © & o Qudc tang 36% svck, v@i tom tang 72% va

& ¢ _%¢0° voéé‘b«;@ 5 Y\fo cd tra giam 2%. Nhat Ban tang trudng
K\“’ ¥ 112024 wOT/2025 / 17% svck, trong dé tdm +14% svck, ca
tra +15% svck

Ngudn: Téng cuc hai quan, Agriseco Research téng hop )
Agriseco — Cham lo gieo trong dong vén cda ban
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Dién bién thué| “Coéngbd “Quyét dinh “Thw “Ap dungthué | Thué dai i’ng
déi 'ng My ap | Thué déi trng” | hoan ap thué” | thué quan” chinh thirc” hién tai
lén cac nwéc | 02-04-2025 10-04-2025 09-07-2025 01-08-2025 19/11/2025

Viét Nam 46% 10% : 20% 20%
An Db 26% 10% 5 25% 50%
Trung Quéc 54% 85% - 55% 45%
Indonesia 32% 10% 31% 19% 19%
Ecuador 10% 10% - 15% 15%

Ngudn: Agriseco Research téng hop

Xuat khau thay san qua My D‘ién bié’n {ua,t khau tbﬁy fan q':'a MV
va thuée doi ung: Xuat khau thuy san

300 sang My tang tich cuc trong T1-5/2025
nhd don hang trudc thu€, sau do giam vé
mUc trung binh cac nam trudc trong T6—

250

@ 200 8/2025 khi hét hiéu (ng don hang ngén
3 e - han va thi trudng chd két qua dam phan.
a o~ TU sau 01/08/2025 khi thué déi ing 20%
100 / chinh thirc 4p dung, doanh s& xudt khau
« thdy san dan tang trd lai va dat mic cao

50

nhat 5 ndm cung giai doan. Diéu nay cho

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10T11T12 ~
/ thay ky vong tang trudng tai My trong ndm

===2022 ==@=2023 2024 =@=2025 e A o o PV , ’
tGi néu mat bang thué gitra cac nudc dugc
Ngubn: VASEP, Agriseco Research tong hgp duy tri

Nganh ca tra - 9T/2025 xu hudng

Mét sé thi trwdng xuat khiu ca dich chuyén co ciu thi trudng va tiang
Tra cua Viét Nam c6 dién bién trudng tich cu'c nhé gia ban:

500 bién dang chuy so% | Theo VASEP, gid tri xudt kh3u ca tra cla

400 EE o Viét Nam 9T/2025 dat hon 1,6 ty USD va

o 300 [27%] 2o | t8NG 9% svck. Trong d6, doanh s xuét

2 oo [14%] o, | KNAU qua 2 thi truGng I6n nhdt 1a Trung

E 100 [1%] oo Quéc va My gan nhu di ngang, tang

. MM meallaall trLr(’jn.g chu yéu tdl tr céc.thiAtrLr(‘jng kh.é1c

ﬂ [3%] (Brazil, Nga, Thai Lan, Ai Cap, Malaysia,

100 o8 :,, RS P 0 P %1 An D9, Uc, v.v) cho thdy su dich chuyén

o B %@*\ @6%‘ cd cau daon hang cua cac doanh nghiép

A e“ i .y s e .. ~ sty

< trong nuGc, ung pho vai giai doan the gidi
E9T/2024 m9T/2025 © % téng trwdng ¢cO nhiéu bién d@ng.

Ngudn: VASEP, Agriseco Research téng hop

Agriseco — Cham lo gieo trong dong von cua ban
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Tén kho ca da tron tai 3 tiéu \ Béo cdo ton kho ca da tran cla USDA tai

bang Ion nhat cua My ky thang 7/2025 cho th&y, thanh phdm ca
da tran ton kho tai 3 ti€u bang nudi trong
I6n nhat cua My tiép tuc ¢ mdc thap va

150.000 \ ’ .o , \ , ,
120.000 duy tri xu huéng giam qua cac ky bao cao.
50.000 ﬂ Diéu nay phan nao phan anh xu hudng
] tiéu thu tuong toi tich cuc trong nam qua
Jan-24 Jul-24 - Jan-25  Jul-25 va duy tri ky vong nhu cau nhap khau tiép

kLarge foodsize W Medium foodsize DSmallfoodsizy tUC d|én bién tich cuc trong nam tai.

250.000
200.000

1000 pounds

Ngudn: USDA, Agriseco Research téng hap

/ Gia xuat khau ca tra Viét Nam Dién bién gid ban dugc tng hop tai 2 thi
sang My truGng chinh la Trung Quéc va My (HS
7o code 0304) déu cao hon so vdi clng ky
6,5 nam 2024. Dbiéu nay ciing phan anh ly do
g . cdc doanh nghiép xudt khau ca tra trén
g san déu cd Igi nhuan tang trudng tich cuc

4,5 No—~—0 \ o g‘,\ .,g , ;
trong 9T/2025 khi muc nén gia ban cua
nam 2024 nhin chung la thap so véi cac

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10T11 T12

nam qua.
=@==2022 ==@u=?2023 2024 e=@==2025

Ngudn: Trademap, Agriseco Research téng hop

Top10 thi trurdmg xust khau cﬁa\ Nganh tém trong 9T/2025 — hudng
Téom Viét Nam Igi nha dién bién gia ban duy tri 6n
1000 m 80% . X w
20 | €linh va van cao han nam 2024:

600 22; Theo VASEP, gid tri xut khau nganh tém

14%
400 Il [13%] % 0% CFIa Viét Nuam trong 9T/2025 dat hQn ?,4
4%

800

Triéu USD

20 4% 0% |ty USD; tang 22% svck. Trong do tom
ll Mmoo l' 10% | thé chan trang dat 2,2 ty USD, tang 9%

0%

o

svck; tom su dat 343 triéu USD, tang nhe

-200 5% -10%
¢ 5 . , 1\ 0 . AZAY 7 4 v 2 by
<& \%@@0 ng:@\@ & O 2% svck; phan I0n muc tang truéng nho

tb 14 - n 14 n \ n \
«@“5" T W S N cac loai tom khac (trong tam la tom hum
\ @9T/2024 m9T/2025 © % tang trwdng / xugt khau qua thi trung Trung Quoc)

tang trudng 91% svck.

Ngudn: Trademap, Agriseco Research téng hop

Agriseco — Cham lo gieo trong dong véon cda ban
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ﬁié xuat khau tém ctia Viét Nam ra céc thi truong (USD/kg) - HS Code 0306h

Nhat Ban Trung Quoc My
17 7 7
15 15 15
1B~ N 7 13 13 _/\VU %
1M 11 11 —
9 9 9
5
FFFFRFRFRFF>-«~« - N ™ <0
- - FFFFFFF

- FRR2CEd ERRERRRERRRCE
P - [
\ e 2 (022 e 2023 2024 e===2025 J

Ngudn: Trademap, Agriseco Research tong hop
V@ gi& ban xuat khau tém: Tham khao dif liéu clia Trademap cho thay dién bién gia
xuét khau tdm déng lanh (khdng gém tém hum) cda Viét Nam tai 3 thi trudng 16n
nh&t nhin chung hdi phuc nhe, tucng déi 6n dinh va cao hon so véi mét bang ndm
2024. Bidu nay ciing ho trg bién Igi nhudn cta cac doanh nghiép xuat khau tom trén
san hoi phuc mét cach tich cuc so véi mdt bang thap cla nam 2024.

2. TINH HINH KINH DOANH CUA CAC DOANH NGHIEP LON TREN SAN:

/ Két qua kinh doanh nhém thay san 2022-2025 (Ty dong) \

90.000 12.698 14.000

12.000

7.769 10.000

8.000

6.000

4.000

m 2.000

0

2022 2023 2024 9T/2024 9T/2025
\ E=m Doanhthu =@=Lai gop (phai) LNST (phai) /

Ngudn: BCTC cac doanh nghiép, Agriseco Research téng hop

Thu thap dir liéu dua trén tdp mau gom 22 doanh nghiép cd phan nganh thiy san
trén san, doanh thu nam 9T/2025 cia nhom nay dat hon 58.600 ty dong, tang 24%
svck; Igi nhuan gbp dat 7.769 ty dong, tang 68% svck; Igi nhuan sau thué€ dat gan

3.300 ty dong, tang 243% svck.

Agriseco — Cham lo gieo trong dong von cua ban
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Nhém xuat khdu ca tra: Phan I6n doanh nghiép déu cai thién bién Igi nhudn mot
cach ro nét khi xu hudng gia tich cuc han. Vinh Hoan tiép tuc la doanh nghiép cd Igi
nhuan 16n nhat ca nganh, trong khi ANV dat tang trudng cao nhG hudng Igi xu
hudng xuét khau ca rd phi sang My sau thué€ quan va nén cling ky ¢ mdc thap.

Doanh | Tangtrudng doanh Loi nhuan - .
nghiép thu 9T/2025 sau thué 91/2025 Eli e e 2 s

Doanh nghiép dang dan dich chuyén
don hang khéi Trung Quéc dé tdi EU
va cac thi trudng khac nham han ché
anh hudng bat Igi truc ti€p cla thucng
chién. Tang trudng Igi nhuan Q3/2025
ctla VHC chd yéu nhd hoat dong tai
chinh.

1.206 ty dong,

= (o)
VHC 0,2% svck +39% svck

San pham ca rd phi xuét khiu c6 nang

748 ty dong, luc canh tranh cao tai My va Brazil,

Gap 17 lan svck  thay thé Trung Qudc bi danh thué doi
Ung 45-55%.

ANV +36,0% svck

98 ty dong, Duy tri xudt khdu qua Trung Quéc va

- 0,
1D1 5,2% svck +80% svck Mexico

Ngudn: BCTC cdc doanh nghiép, Agriseco Research téng hap

N[ném xuat khau tém: Tang trudng doanh s6 tucng d6i phan hda, Igi nhudn cd
dién bién tich cuc nhung ap luc thué tao khd khan doi véi mot vai doanh nghiép cé
ty trong xuét khiu qua My cao.

Doanh | Tangtrwéng doanh Loi nhuan o ——
nghiép thu 97/2025 sau thu& 97/2025 A GG S

405 ty dong, Bién Igi nhuan gop cai thién theo gia
MPC -5% svck (cung ky 1640ty  ban chung. Ban lanh dao tung cong bd
dong) da qua giai doan chiu 1o xtr ly tén kho.

Duy tri xudt khdu qua Nhat va M.
Nudi trdng va mua ngoai dé ché bién
251 ty dong, déu tang tot khi don hang va gia xuat
+7% svck khau tich cuc thic day doanh s8. Tuy
nhién muc thué doi ’ng cao truc tiép

lam giam Igi nhuan.

FMC +24% svck

Ngudn: BCTC cdc doanh nghiép, Agriseco Research tong hap

-

Agriseco — Cham lo gieo trong dong von cua ban
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3. TRIEN VONG NGANH THUY SAN GIAI DOAN TOT

Hién nay, thi trudng tiéu thu thay san trong nudc mdi chiém khoang 1 ty USD, tuong
duong 10% gid tri xuat khau. Do vy, trién vong tang trudng clia nganh thay san van
phu thudc 18n vao cac thi trudng xudt khiu chu luc, noi dang chiém ty trong doanh
thu cao va duy tri dugc mirc téng trudng tong thé hai chi sb.

/ Freightos Baltic Index (USD) \ Gia cu'dc van tai: Theo bao cdo trién

vong 2026 cua Xeneta, tinh trang thué

oo quan c6 thé s& bdt anh hudng téi gid
2000 cudc nhu trong ndm 2025. Tuy nhién,
4000 du bdo nhu ciu vén chuyén container
3000 dudng bién s& tidng 3% trong khi s6
2000 lugng don dat tau tang 3,6% vao nam
1000 2026, du kién co thé 1am gid cudc vén
X ﬁ § § § ‘;i § i q u‘i § ‘ij tai ti€p tuc giam trong phan con lai cua

\ S N S S S j nam 2025 va sang 2026. Thuc t€ chi s6

Ngudn: Freightos, Agriseco Research téng hop  gia cudc van tai dang duy tri xu hudng

/ Di&n bién gia bét dau nanh (UsD/Bu) O, 9iam tU sau khi tao dinh vao giai doan

.| thang 8/2024 hau cang thang tai khu
| vuc bién Do. Theo dif liéu tir Freightos,
w0 | gia cudc van tai container binh quan
™| toan cau giam con dudi 2.000 USD ké tir
= | gilfa Q3/2025, chi con bang mét nlra so
wo | v8i mUc cao cung ky. Xu hudng giam gia

| cudc ky vong s& hd trg cai thién bién Igi

\ J nhuan cua cac doanh nghiép xuat nhap
2021 2022 2023 2024 2025 ~ Py Py
khau thuy san.

Nguén: Tradingeconomy

/ Gia bot ca \ Gia thirc an chan nuéi: nhin chung
1.900 sau giai doan duy tri @ muc thap tur nira
1.800 cubi nam 2024, cac mat hang néng san

5 1222 d€ san xudt TACN co tin hiéu tao day va

3 .50 bat dau ho6i phuc. Nhiéu kha ndng sé

= 1.400 s6m anh hudng dén chi phi nudi trong
1.300 cla cac doanh nghiép theo hudng lam

1.200 ‘A . N > > , >
k 2020 2021 2022 2023 2024 2025/ thl';lv hgp blen Idl nhl.’lan Cua Ca nhom ?an
xuat lan thuong mai trong giai doan tai.

Ngudn: FRED, Agriseco Research téng hop

Agriseco — Cham lo gieo trong dong véon cda ban
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Nhap khau thirc an chan nuébi \

Nhap khau nguyén liéu thirc an chén
Viét Nam (triéu USD) ap khau nguyen licu

nudi (TACN): Gia tri nhap khau dau vao

10.000 o Liam TACN van sut giam nhe so véi clng ky
500 & b3 wong nam 2024 nhd mat bang gia cac san phém,

' giam. Theo Agromonitor, Viét Nam cé thé
5000 i i i B Ngo s& khdng bi roi vao tinh trang thiéu ngudn

12.500

m Thicangiasic | cung dau vao TACN trong giai doan tdi.

va nguyén liéu

N A 2 > X I )]
\ S oSV o SV (LQ(:’Q'\\{LO?Q\\{LdL /

Ngudn: Fiinx, Agriseco Research téng hop Diél‘l blél‘l glé thél‘lh pham thﬂy Sél‘l
lam nguyén liéu trong nudc: Theo dit
Gia ca tra nguyén li¢u \ liéu tor VASEP, gia tom thé nguyén liéu

trong nam 2025 tang nhe so vdi ndm 2024
va duy tri dn dinh, tudng tu nhu gid xuét
khdu quy 2-3/2025. Gia ca tra nguyén liéu

2.500

50.000

45.000

o 30-000 vao cudi quy 3/2025 cé xu hudng cao han
'é 35000 7 < | so vdi cling ky cac nam trudc, cd thé phan
> 20,000 anh nhu cdu xudt khau cao, cung va ton
’s 000 N—_ | kho ndi dia han ché d3 day gia trong nudc
Vi tang Ién ngan han. Vé tac dong trong nam

20.000 A n e ~ V4 Vé A
T2 Ta T4 Ts T6 T7 T8 To TioT11 712 | S@U, thanh pham gia cao se kich thich nuoi

trong, tU do tang cung trong nudc vao
2022 2023 2024 ==—=2025 mua vu tdi va ho trg diéu chinh gid san

phdm. Cac nhém c6 ty 1€ tu chd giéng
thap, thuan ché bién va xuét khau sé cé Igi
Giétﬁmthénguyénliéuloai100con/lh nhuén bién déng manh, trong khi cac

Ngudn: VASEP, Agriseco Research téng hop

105,000 nhom s hitu chudi gid tri kéo dai co thé
100.000 duy tri mc Igi nhuan bén bi hon. Bong
g oo o \__ | thdi, nhu cau nhap khau & céc thj trudng
2 85.000 I6n van khé du doan nén tinh rdi ro sé cao
80.000 hon. Cac doanh nghiép 16n trén san déu
o trong qua trinh dich chuyén don hang, tuy
65.000 nhién phan I6n van tap trung vao cac thi
60.000 trudng tiéu thu chinh: Béc My, Chau Au va
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10T11T12

cac thi trudng 16n tai Dong A.
\ e D (022 e (023 2024 —2025/

Ngudn: VASEP, Agriseco Research téng hop
Agriseco — Cham lo gieo trong dong véon cda ban
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/ Gia tri xuat khau 10 loai thay \ Xu huéng xuidt khdu mdi sé xuat
san théng dung qua My cutia Viét hién hau giai doan chinh thirc ap

Nam va Trung Quéc (tri¢u USD) thué déi rng: TU ndm 2017 dén 2022,
2.000 xu hudng hang hda Viét Nam gia tang
1600 - _ xuat khau qua Mi’ll trg |2én ro nét, dac PiéAt
1.200 ~ o . N sau nNém 2018. Tinh dén nam 2024, ca rb6

800 phi van la mat hang chu luc trong co cau
200 I I ! I I I ! ! xuét kh3u thdy san cta Trung Quéc sang
200 My. P&y cling la san phdm ca thit tréng
s SENE8EE 288888 | canh tranh truc tiép véi cac san pham ca
Trung Quéc viét Nam da tron (trong tam ca tra) cua Viét Nam
mCadatron mCua OThit cua m Ca bon khi glé tl‘i xuat khé’u cua méng néy tai 2

mTomhim  WC4hoi B So diép mTom nuéc la tuong ducng vao nam 2024. VGi

w"’" ‘ophi mCangw viéc mirc &p thué cd su chénh léch giita

Ngudn: NOAA, Agriseco Research téng hop cac nu’c’fc, ky vong sy can bang néy sé
dich chuyén rd rang trong thai gian tdi.

\_

Nhém xuat khau ca da tron ky vong
tiep tuc dugc hudng Igi: Hién nay,
thiy san Viét Nam chiu thué d6i ing la
600 300.000 | 20% va Trung Quéc la 45%, khoang cach

500 250000 | AU thu hep so vGi dot cong bd dau tién
nhung van con kha I8n. bBiéu nay ky vong

400 200.000 ~ .~ A , , - ,
h sé tao dieu kien cho cac san pham ca da
%00 . ' L 190991 trgn cua Viét Nam chiém linh thi phan cla

Xuat khau ca thit trang
Viét Nam va Trung Quéc qua My

o

20 100.000| ¢ r6 phi Trung Qudc tai thi truGng My

10 50000 | trong nhirng nam t&i. Trong quy 3 va 9

o

0 o thang dau nam 2025, ANV da ghi nhan su
2017 2018 2019 2020 2021 2022 2023 2024 téng tru‘c’jng tl'ch CU‘C Cé thé nh(‘j ViéC d|Ch
B C4 16 phi TQ (trigu USD - tréi) chuyén don hang qua My, tir d6 thay thé

== Ca da tron UN (trieu USD - tréi) phan thi phdn ma Trung Quéc dé€ lai trong

—&— Ca da tron VN (tan - phai) a ’ s A . A \ ~

\ Céi 16 phi TQ (tn - phéi) / phan khuc ca ro phi. Day dugc ky vong sé

la tin hiéu tich cuc d6i vdi nganh ca da
tron xudt khau ndi chung va gitp duy tri
tang trudng cla nganh trong nam tdi.

Ngudn: NOAA, Agriseco Research téng hop

Agriseco — Cham lo gieo trong dong véon cda ban
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f Thi phan xuat khé’utémtaicéc\ Nganh tom canh tranh xudt khau

nuéc My, Trung, Nhat Ban cang kho hon khi ap thém rao can
thué quan: Gia ban tom Viét Nam xuat
khdu ludn cao hon so vGi tdm téi tir
Ecuador, An D6 hay Indonesia do ty 1&

j:g?,j nudi thanh cong van dang con thap khién

gia von lubn ¢ muc cao. Diéu nay truc
30,00% ti€p khi€n tom Viét Nam khong c6 nhiéu
20,00% suiic canh tranh so véi cac déi tha cung
10,00% nganh, thu dong hon trong viéc lua chon
0,00%

thi trudng. Cac thi trudng ma doanh
2022 2023 2024 2022 2023 2024 2022 2023 2024 A A . . ,
) ) . nghiep Viet Nam lua chon thudng phai co
My Trung Quoc Nhat Ban ) ° ~ A s, . . ..
\ kha nang chap nhan gia cao, doi lai doi
HEcuador MIndia OVietNam MIndonesia > A A, A~ N e A . ~
hoi vé chat lugng tot va phai on dinh: My,

Ngudn: NOAA, Agriseco Research téng hop Nhét Ban ’ Han QU6C, EU.

70,00%

60,00%

Viéc My giam thué€ déi i'ng vdi tom Viét Nam tir 46% xudng con 20% nhin chung la tin
hiéu tich cuc, khi cao hon khéng nhiéu so vGi cac doi tha xuat Ighé’u tom khac nhu
Ecuador (15%), Indonesia (19%) trong khi van tich cuc hon An D& (50% ké tir
27/08).

Tuy nhién rdi ro I16n nhat cla nganh & thai diém hién tai 1a cdu chuyén diéu tra chdng
ban pha gia cia My tai POR19. Hién tai Igi nhuén ciia nhdm xuét khdu qua My von da
bi anh hudng tuong doi nhiéu bdgi thué doi i'ng (xay ra tai FMC). Néu ti€p tuc phai chiu
thué chéng ban pha gid 35% sau khi chét két qua vao thang 12/2025, diéu nay cé thé
s khién cac nha xuét khiu gdp ap luc phai dich chuyén don hang do sirc canh tranh
bi giam tai thi trudng My.

4. LUA CHON CO PHIEU TRIEN VONG:

Trong b6i canh mat bang Igi nhuan toan nganh 9T/2025 phuc hoi tich cuc nhung yéu
t6 d&u ra va nhu cdu quéc té trong ndm sau van con kho doan, cau chuyén tim kiém
thi trudng va dich chuyén don hang sé ddng vai trd quan trong trong viéc duy tri tdng
trudng clda doanh nghiép.

Ngoai ra, chi phi thirc &n chan nudi c6 thé da tao day va sé dan di Ién, trong khi gia
thdy san nguyén liéu trong nudc tdng dan cd thé anh hudng dén Igi nhudn cia nhém
doanh nghiép ché& bién — xuét khiu. Theo dd, cac doanh nghiép cd kha néng tu chd
con gidng dau vao sé cd mdc Igi nhudn 6n dinh hon va an toan hon dé dau tu.

Agriseco — Cham lo gieo trong dong véon cda ban




AGRISECO INSIGHT REPORT

)
& Ngay 2| thang || nim 2025

Khuyén nghi co phiéu dau tu VHC — Gia muc tiéu 70.000 dong/cp
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Ngudn: Fiinx, Agriseco Research téng hop Ngudn: VHC, Agriseco Research téng hap

Close

< Xu hudng chuyén dich don hang ré nét va linh hoat: Vinh Hoan dang giam
dan su phu thudc vao thi trudng Trung Qudc, dong thdi duy tri tot tiéu thu ndi dia
va mé rong xuét khdu sang EU cling cac thi trudng khac. DU thi trudng My gép
nhiéu bién dong, doanh s6 9T/2025 chi giam nhe 1,9%. Trong cac nam tdi, VHC
c6 kha ndng dudc hudng Igi tir viéc ca ré phi Trung Qudc bi ap thué cao, dé lai
khoang trong thi phan tai My cho doanh nghiép Viét.

< Nén tang co ban virng chic ho trg ting trudng dai han: Co cdu san pham
cla Vinh Hoan ngay cang da dang, giup giam dan su phu thudc vao ca tra fillet —
hién chiém khoang 54% doanh thu. V&i 100% vung nudi dat chirng chi quoc té va
kha nang tu chu gidng cao (70-80%), VHC ¢ Igi thé vugt trdi trong kiém soat chi
phi va duy tri san lugng 6n dinh, ddc biét trong bsi canh giad thanh pham tang.

< Tai chinh lanh manh, cai thién r6 rét: NhG nén tang van hanh hiéu qua, cac
chi s6 tai chinh ctia VHC tiép tuc cai thién so vai cudi ndm 2024. Chu ky chuyén
doi tién mat gidm tir 164 xudng 152 ngay, hé s8 thanh todn hién thdi tdng 1én
2,88 Ian, ty 1& don bdy gidm con 1,33 [an. Cac chi s6 sinh I8i déu tdng manh: ROA
(TTM) tang tir 10,1% lén 12,1%, ROE (TTM) tang tU 14,4% lén 17%, phan anh

hiéu qua s dung von ngay cang dugc nang cao.
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Khuyén nghi co phiéu dau tu ANV — Gia muc tiéu 35.000 dong/cp

/ Gia déng ctra & murc P/S \ ( K&t qua kinh doanh ctia ANV \
cua ANV
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< ANV ghi nhan két qua kinh doanh ky luc trong quy 3/2025, vdi doanh thu
dat 2.000 ty dong — muc cao nhat tu trudc dén nay, tang 49% so vdi cung ky nam
ngoadi. Lgi nhuan gbp dat 487 ty dong, ti€p tuc vugt dinh quy trudc va tang 182%
so v4i cung ky. Bién Igi nhudn gbp cai thién manh 1én 24%, cao hon 11 diém phan
tr&m so véi quy 3/2024. Du Igi nhun sau thué gidm nhe so vdi quy 2, van dat 283
ty dong — cao gap 10 lan cung ky, cho thay hiéu qua hoat dong dugc cai thién ro
rét. Ly k& 9 thang dau nam 2025, Igi nhuan sau thué dat 748 ty dong, mic cao
nhat tirng ghi nhan trong giai doan 9 thang dau cac nam va gap 17 lan so vdi cung
ky nhG nén so sanh thap.

< Mang ca rd phi tré thanh di€m sang ndi bat, dong gép khoang 30% gia tri
xuét khau quy 3/2025. ANV la mét trong s8 it doanh nghiép niém yét c6 xuét khau
ca ro phi, va dang huéng Igi truc ti€p tu viéc Trung Qudc giam hién dién tai thi
trudng My. Diéu nay giip ANV md rong thi phan va xu hudng tang truéng cao du
ki€n sé dudc duy tri trong nira dau nam 2026 khi gia ban dang tich cutc svck.

D)

< Tinh hinh tai chinh cia ANV tiép tuc cai thién, phan anh qua cac chi s6
chinh: chu ky chuyén déi tién mét giam con 150 ngay, rit ngan gan 40 ngay so vdi
dau ndm, gidp doanh nghiép thu hdi von nhanh han. Hé sé thanh toan hién thdai
tang 1én 1,67 lan, cho thady kha nang dap 'ng nghia vu ngan han t6t hon. Ty Ié
don b&y giam tir 1,74 xudng 1,59 [4n, phan anh chién lugc gidm phu thudc vao
vay ng. Ty suat sinh IGi cling cdi thién ro rét: ROE dat 14,79%, ROA dat 24,05%.
Dong tién hoat dong trén ng duy tri & mirc an toan 0,37 [an, trong khi chi phi ban
hang va quan ly ti€p tuc dugc kiém sodt chat, chi chiém 6-8% doanh thu — thap
han so véi giai doan két qua kinh doanh blung nd khéc vao ndm 2022 13 10-12%.

D)
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