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Gié thj truong 61,200 VND ((;Ahun/g xt01 f-lfa rz khu}ien ILgm MU}? d(l){lAV(}Yll co pl}le;gflic FVérll: ila m;/(:,E tiéu 82{)1‘ OE
@ s (e 82.100 VND .ong ?0 p 1eu,mua trén p ?ong p ai1p. et hop gurak. F va . t{"ung 1r{ !
K3 von 34% lich st. VHC hién dang budc vao giai doan phuc hoi sau nam 2025 chiu ap luc béi
.}I, g £ N nhu cau xuat khau suy yéu, canh tranh tai thi truong My va tinh trang thiéu hut ca
Gia cao nhat 52 tuan 69,900 VND 1A 2 < , o N x
. 2 2 nguyén li¢u. Trién vong nam 2026 dugc danh gia tich cyc hon nho san lwong xuat
Gia thap nhat 52 tuan 47,950 VND 2 PO A A s X e .2
khau phuc hoi, gia ban binh quan cai thién va nhu cau tai cac thi truong trong diém
KLGD TB 1 thang 864,000 CP 2
on dinh hon.
SLCP luu hanh 224.45 Triéu CP (1) Mang phi 18 (fillet) c4 tra phuc hdi 1a dong lwe ting truéng chinh.
S6 hiru nude ngoai 19.3 % Fillet va cac san pham lién quan tiép tuc 1 mang kinh doanh c6t 15i cia VHC, dong
Vén hoé 13,737 ty VND gop phan 16n doanh thu. Chung t6i ky vong doanh thu mang nay phuc hdi manh
BVPS 42,820 VND trong nam 2026 nho san lugng xuét khau tang tro lai sau giai doan bi anh huong
bdi hiéu ing nhap hang sém, thué quan va thiéu hut nguyén li¢u trong nam 2025.
i Bén canh do, ca tra van duy tri loi thé 12 ngudn protein c6 gia canh tranh so véi
Bién ddng gia gittra VHC va nhiéu loai cé thit tring khéc, gitp VHC huéng loi khi nguoi tiéu ding tai My va
VNIndex EU ¢6 xu hudng vu tién san phdm thay san gia hop 1y.
25000 2000 (2) Vi thé din diu tai thi trwong My gitip VHC duy tri lgi thé canh tranh.
20000 1900 VHC 14 mét trong nhitng doanh nghiép xut khau c tra hang dau Viét Nam, véi
1800 thi truong trong diém gdm My, EU va Trung Qudc. VHC chiém khoang 45% luong
65000 1288 tiéu thu ca tra tai My va gﬁn nhu toan bd luong C&G xuat khau tir Viét Nam trong
60000 1500 nam 2024. Pay 1a loi thé quan trong gitip doanh nghiép gitt duoc don hang tai thi
25000 1400 trurong ¢ bién 1gi nhuén cao.
>0000 388 (3) Mang collagen & gelatin tao dong lwe tang trwéng dai han.
45000 1100 C&G la mang c6 bién lgi nhuan cao hon so vai fillet truyén théng, dugc huong loi
40000 1000 tir nhu cau dai han d6i v6i san phdm cham séc stc khoe, my phdm va thuc phim
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bd sung. Mang nay gitip VHC cai thién co cau lgi nhuan va giam phy thudc mot
phan vao chu ky gia fillet.

(4) CAu tric tai chinh lanh manh h§ trg kha niing chong chiu chu ky.
VHC duy tri mirc don bay thap, dong tién hoat dong tich cuc va kha ning chi tra
131 vay cao so v&i cac doanh nghiép cuing nganh. Piéu nay dic biét quan trong voi

e \/HC e \/NINd €X

N L . doanh nghiép thuy san c6 tinh chu ky cao, khi lgi nhuan cé thé bién dong theo gia
Hieu suat gitra VHC va ca nguyén liéu, gia ban xuat khau, ty gid va nhu cau tiéu thy tai cac thi truong 16n.
VNIndex Nén tang tai chinh than trong gitip VHC ¢6 du dia vuot qua giai doan khé khin va
tan dung chu ky phuc hdi ctia nganh.
(5) Pinh gia hién tai vin hip din so véi trién vong phuc hdi.
50% P/E cua VHC hién dang & ving twong ddi thip so vi mic trung binh lich st, trong
khi lgi nhuan nam 2026 duoc ky vong phuc hdi. Do do, chung t61 st dung muc P/E

60%

40% , N S

trung binh lich st lam muc dinh gia tham chi€u, phan anh quan diém rang VHC
30% xtng dang duoc tai dinh gia vé ving trung binh khi hoat dong kinh doanh buédc
20% vao chu k‘y phuc hoi.

Riii ro dau tu:
10% (1) Nhu céu tiéu thu c4 tra toan cau yéu hon ky vong.

(2) Gia ca nguyén lidu va ca gidng duy tri & mic cao.
© (3) Rui ro canh tranh va chinh sach thuong mai tai My.
(4) Bién dong ty gia va chi phi logistics.

Cic yéu to can theo dbi:

e=——VHC === V/Nindex (1) San luong va gia ban xuét khau fillet tai My va EU.
(2) Dién bién gi4 ca nguyén liéu, ca gidng va thic n thuy san.
(3) Tdc do tang truong ciia mang C&G.
(4) Chinh sach thué chong ban pha gia va rao can thuong mai tai My.
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I. Tong quan doanh nghiép
1- VHC — Hanh trinh phat trién va cling ¢6 vi thé diu nganh c4 tra
Nam 1999: Van hanh xi nghiép ché bién thily san dau tién,

Bit dau tir mot doanh nghiép tu nhan quy | 24 thang 12 nam 2007: Chinh thtc trén san HOSE, khong chi cung cép
mo nho tai tinh Pong Thap (19 thang 12 | ngudn von dai han quan trong dé doanh nghiép tién hanh cac thwong vu

nam 1997) thau tom va mé rong quy mod, ma con dit nén mong cho cac tiéu chuin
quan tri minh bach

Nam 2015: trd thanh doanh nghiép dau tién tai Viét Nam chiét xuat thanh
cong collagen va gelatin (C&G) tur da ca tra.

Céc bude tién cong nght dot phd Nam 2017-2019: chirng kién su dua vao van hanh ctia nha may san {iuét
thirc an thuy san Feed One, hoan thién tri¢t dé manh ghép thuong ngudn.

Nam 2021: Chién lugc da dang hoéa rui ro sinh hoc va thdim nhdp mang
thuc phim tiéu dung nhanh (FMCG) duogc hién thuc hoa thong qua cac
thuong vu mua ban sap nhap (M&A), tiéu biéu 1a viéc thau tom Cong ty
Co phan Xuat nhap khau Sa Giang (SGC) va thanh 1ap Cong ty TNHH
Nong san Thyc pharn Thanh Ngoc (TNG Food), qua d6 m¢ rong danh myc
Giai doan da dang héa sn phim sang cac san phdm banh phdng, san phim tir gao va ndng san sdy.

Niam 2021-2023: Mé thém truc néng san — thuc phdm qua Thanh Ngoc.

Nim 2024: Feed One hoan tat giai doan mo rong dau tién, nang cong suat
thirc an thuy san 1én 450,000 tan/nam.

Mang luéi tai san caa VHC cho thay dic trung chudi khép kin: Cong ty c6
ving gidng, ving nudi, nha may phi 1é ca tra, nha méy collagen, cong ty
thire an thiy san, cong ty thuc pham gia tri gia ting va hé sinh thai thanh
vién nhu Vinh Hoan Collagen, Feed One, Sa Giang, Thanh Ngoc, Vinh
Technology.

Chudi gia tri khép kin cung vi thé dau

noanh Doanh nghiép dan dau nganh ca tra trong san xuat va xuat khau: VHC
& chiém khoang 14% gia tri xuat khau ca tra ctia Viét Nam, va la doanh

nghiép c6 thi phan xuét khau ca tra 16n nht trong nhom dan dau.

Trong linh vuc C&G, Vinh Hoan chiém khoang 75% tong cong suét tai
Viét Nam.

Danh muc san pham hién trai rong tir pangasius fillet, san pham gi4 tri gia
tang, fish collagen, fish gelatin, dén banh phong tom, bun/phd/banh trang

Danh muc san pham da dang
va mot sO san pham ndng san thuc pham.
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2. Co céu s& hitu

o Co cdu sd hiru
Co cau so hitu

Ban lanh
dao va
nguoi lién
quan 49.33%

80.70%

= Khac = Trwong Thi L& Khanh - Ld&m M3u Diép = L& Ngoc Tién = S& hivu nwdc ngoai m S& hivu nha nwdc = Khac

Nguon: BCTN VHC, FNS research Ngudn: BCTN VHC, FNS research

Céu trac so hitu ciia doanh nghiép phéan dnh dic trung tiéu biéu cia mé hinh quan tri doanh nghiép gia dinh da niém yét,
véi mutre dd ¢6 dic so hitu rat cao. Co dong lon nhét, déng thoi 1a Chu tich Hoi déng Quan tri va nguoi sang lap doanh
nghiép, ba Truong Thi Lé Khanh, nim gitr truc tiép khoang 42.3% vbn diéu 18. Theo sau d6 1a ba Lé Ngoc Tién (con gai
rudt ciia ba Truong Thi Lé Khanh) so hitu khoang 2.54% c6 phan doanh nghiép.

VHC cho thay su hap dan 601 v6i dong von dau tu gian tlep nude ngoai (FII). Ty 1€ s¢ hitu cua nha dau tu nuéc ngoai
dat mirc 19.3%. Cau tric c6 dong to chiic mang tinh chién lugc cao, ndi bat véi su gop mit ciia tap doan da qudc gia
Mitsubishi Corporation (s& hitu khoang 6.4%) va cic quy dau tu thudc quan 1y ctia Dragon Capital (s¢ hitu khoang
6.8%).

Céu trac so hitu c6 dic cho phép doanh nghiép theo dudi muc tiéu chién lugc trong dai han. Dién hinh, cic quyét dinh
phén bd von 16n vao mang Collagen va Gelatin, hay chién lugc thau tom cac cong ty nong san doi hdi thoi gian cuc ky
dai, déu dugc thong qua va thyuc thi véi sy dong thuan ndi bo toi da va toc do ra quyet dinh nhanh chong.

Tuy cAu tric so hitu o dic, su giam sat chat ché cua cac dinh ché tai chinh quéc té (nhu Dragon Capital) dong vai tro
nhu mot co ché dam bao tinh minh bach trong cac bao céo tai chinh va thic day viéc ap dung cac thong 1¢ quan tri cong
ty theo hudéng minh bach.
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3. Hoat dong kinh doanh

Pong gdp doanh thu Co cau doanh thu theo I3nh thd
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W Mang Phi |é d6ng lanh & céc san pham khac B M{ B Viét Nam B Chau Au = Trung Qudc & Hong Kong ® Khac
Ngudn: VHC, FNS research Ngudn: VHC, FNS research

Ming phi 1& dong lanh & cdc san phim khac

C4 tra phi 1& dong lanh va cic san pham ca tra lién quan, van Ia tru cot doanh thu. Tuy nhi€n, mang nay c6 tinh chu ky cao,
bién loi nhudn cua mang nay chiu sy anh huong ddng thoi boi hai bién s6 vi mod doc lap: chi phi nguyén lidu dau vao (cu thé
1a gid thtre an chan nudi va ca gidng) va stc cau tiéu thu phu thudc vao lam phat va thu nhap kha dung ctia nguoi tiéu ding
toan cau.

Collagen & gelatin

bay 1a mang c6 quy mo nho hon ca tra fillet nhung dugc xem la dong gép loi nhudn quan trong. Collagen & gelatin 1a mot
trong nhimg loi thé canh tranh then chdt va 1a mang dong gop loi nhudn dang ké. Mang nay dong gop khoang 6-7% tong
doanh thu, bién lgi nhuén gop cua C&G thuong xuyén duy tri & mirc cuc ky an twong, dao dong tir 30% dén 34%, vuot xa
bién loi nhudn ciia cac san pham thuc pham thong thuong

San phim gi4 tri gia ting

VHC da dé}f manh surimi c4 tra, san pham ché bién sau, hang salmon value-added tai Vinh Phudc, cung cac sang kién tdi wu
hoa phu pham. Péang cha y 1a Lucky Bag tir surimi c4 tra doat giai doi moi tai Global Seafood Expo, cho thay dinh hudng
khéc bi¢t hoa san pham dang di dung hudng.

Maing phu tr¢g va mé réng hé sinh thai

Gom thirc n thuy san (Feed One), phu pham thyc pham gao — bin — banh trang — banh phong (qua Sa Giang/Hoan
Ngoc/Thanh Ngoc), va thi truong noi dia. Diém quan trong 1a cac mang nay khong chi b6 sung doanh thu ma con hd trg mo
hinh tich hop: feed cai thién ty chu chi phi; phu pham giup tdi da hoa gia tri con c4; thue pham gao va snack giup giam phu
thudc tuyét doi vao chu ky ca tra. Viéc Vinh Hoan sd hiru nha may thirc an Feed One voi ty 1€ chuyen dbi thirc an (FCR) uu
viét & mic 1.44 — vuot troi so voi mirc trung binh nganh 1a 1.6 — da cép cho doanh nghiép mét 1oi thé chi phi tuyét doi.

Thi truong My
M§ 1a thi trudng tiéu chuan cao, gia ban thuong tot hon, dong thoi 1a noi VHC ¢6 vi thé manh nho lich sit hién dién lau ndm
va loi the thué chong ban pha gia. DOC ctia My trong ky ra soat POR19 tiép tuc ghi nhan VHC hudéng muc thué 0%. Hanh vi

khach hang tai My chudng cac san pham phi 1€ ca thit trang, khong mui bun, tinh tién dung cao. Kénh phén phdi dugc chia
lam hai mang chinh: kénh dich vu thuc pham (food service) nhu nha hang, bénh vién, truong hoc thong qua cac nha cung cap
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khépg 16 nhu Sysco, US Foods chiém khoang 40%; va kénh ban 1é truc tiép (retail) qua céc dai siéu thi nhu Walmart, Target
chiém khoang 60%

Thi truong khu vuec EU

EU la thi trudng khit khe vé tiéu chuén chat luong, truy Xuat ngudn goc va phat trién bén vitng. Nhung day ciing 14 noi VHC
c6 thé tan dung EVFTA va xu huong thiéu hut mot s6 nguon thit ca trang canh tranh. Cac 1énh tring phat lién quan dén Xung
dot Nga - Ukraine va cac gidi han vé han ngach dénh bat da lam that chit nghiém trong ngudn cung ca thit trang danh bét tu
nhién. Hanh vi tiéu dung tai EU dang trai qua mét sy dich chuyén ciu triic: ngudi tiéu dung ngdy cang tim kiém cac ngudn
protein thily san c6 gia ca phai ching, ddc biét khi lam phat kéo dai va chinh sach thét chit tién t& bao mon stic mua cua cac
ho gia dinh (chi s6 CPI tai EU thang 12/2025 neo & muic 2.3%).

Thi trueong Trung Qudc & Hong Kong

Trung Qudc & Hong Kong c6 quy md tidu thu 16n nhung thuong bién dong manh hon vé nhu cau, canh tranh gia va sirc mua.
Trong nam 2025, doanh thu cua VHC tai thi truong Trung Qudc sut giam 34%, chi dat 1,248 ty dong. Su suy yeu nay tiép tuc
kéo dai vao quy 4/2025 v6i mirc giam 36% s6 lwong don dat hang. Quy moé tiéu thu thity san tai Trung Qudc vo cling 16n
nhung v6 cung phén manh, va nguoi tiéu dung c6 xu hudng chudng ca nguyén con hodc ca qua ltra (>1.2 kg/con) — mot loai
kich ¢& khong nam trong quy chuén phi 18 cao cp (0.8-0.9 kg/con) ma VHC thiét 14p cho thi trudng Au - My

Thi truong noi dia

Viét Nam la thi truong nho hon xét trén lich sir xuat khau cia VHC nhung ngay cang dang chu y trong vai tro ving dém
doanh thu, gitip giam phuy thudc vao bién dong bén ngoai. K& tir nam 2024, VHC ghi nhan nhiéu thoi diém doanh thu ndi dia
dtng thu hai chi sau My. Vinh Hoan dang tich cuc thdm nhap thi truong 100 tri¢u dan nay thong qua thuong hiéu
BASAmaster, dua cac san pham tién loi (da tim u(')rp, ché bién sin) vao ké hang cac chudi siéu thi. Du quy mo6 dong gop dang
¢ muc cao, rao can tang truong tai thi truong ndi dia nam & viéc nguoi tiéu dung Vi€t Nam c6 thoi quen co hiru 1a ti€u thy
thuy san tuoi séng truyén thong & cac chg dan sinh, doi hoi doanh nghiép phai dau tur ngan sach marketing rat 16n dé thay doi
hanh vi tiéu ding sang thuc phadm dong lanh

Murc d6 khéc biét hoa ctia san phim Vinh Hoan so v6i cac dbi thi khong nim & huong vi, ma nim & bd tiéu chuin ching
nhan khat khe nhu ASC, BAP va GlobalGAP dugc duy tri xuyén sudt chudi cung tmg. Viéc dam bao kha ning truy xuét
ngudn gdc tuyét ddi nay chinh 1a gidy thong hanh dé budc vao cac ké hang siéu thi ban 1¢ cao cap tai My va EU, noi cac doi
thu nho hon khong du tiém lyc tai chinh dé dap Gmg chi phi tudn thu.

4. Chién lrgc hoat dong

M6 hinh kinh doanh ¢dt 16 cua Vinh Hoan dugc kién tao duya trén nguyén ly "Kinh té tuan hoan va Chudi gia tri khep
kin", bao gém viéc nghién clru va san xuét ca glong chat luong cao, phéi tron thirc an thuy san véi cong thirc t6i wu tai
Feed One, nuoi trong tai cac ving nudi dat chudn phat trién bén viing qudc té (nhu ASC, BAP, Global GAP), cho dén
ché bién siu tai hé thong nha may tu dong hoa.

Diém wu viét cot 16i cia mod hinh ndy 1a khong tao ra bat ky mot sinh khi phe thai nao. Cu thé, phan thit ca (phi 1)
chiém 30% trong lugng duge xu Iy cap dong dé xuit khau lam thuc pham cao cap; phan da ca dugc tach riéng va chuyén
dén nha may C&G dé thuy phan thanh collagen va gelatin; cac phu pham con lai bao gdm mé c4, , vdy, xuong va ndi tang
dugc dua vao cac thap gia nhiét dé xir 1y thanh bot c4 giau dam, m& ca tinh luyén phuc vu xuit khau hoic quay vong
lam nguyén lidu dau vao cho nganh cong nghiép thirc dn chan nudi.

I1. Tong quan nganh
1. Chuébi gi4 tri nganh
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5) TANG GIA TRI GIA TANG / PHAN HOI

.“.( Ty chigidng —» a t6i wu thic an —> @ kiém sodt ving nudi  —» & ché bién sau —» a tan dung phu phdm > ﬁi}" mé réng bién lgi nhuan

YEU TO QUYET DINH «™<  Chit lugng I é Chi phi | _~’» Tyléséng | @ Ching nhan | Thi trudng
CANH TRANH @< con gidng Feiw,  thic an .||| & FCR N2 & truy xuét xuat khau

Gia tri gia tang theo chubi:

a- Nguyén vit liéu dau vao

Chi phi nguyén liéu Co cau chi phi thirc an chan nudi

m Thirc 8n ca tra m C4 giong = Thudc, nhan céng, khau hao, khac m B3 daunanh = Cam gao Khac

Nguén: VASEP, FNS research Nguén: VASEP, FNS research

Chi phi d4u vao ctia nganh chin nudi ca tra chiu anh hudng chii yéu boi thirc an va ca gidng. Trong co cau chi
phi nuéi ca tra, thirc an chiém khoang 84%, trong d6 ba dau nanh va cam gao lan luot chiém khoang 55% va
25% chi phi thic an. Trong nam 2025, gid ba dau nanh va cdm gao nhin chung ha nhiét so vdi giai doan dinh
2021-2022, ho trg chi phi thirc an. Tuy nhién, loi ich nay bi bu trir ddng ké boi ca tang manh cua gia cé giéng:
gia ca tra gidng loai 30 con/kg di ting 1én 55,000—58,000 dong/kg trong nira cudi nim 2025, gip doi so véi
dau nam.
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Gia tri nhap khau b3 dau nanh 2024 (Triéu S)
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Argentina

Viét Nam phu thudc 16n vao ngudn b déu nanh nhép khau, trong d6 Argentina 1 nha cung cap chu dao,
chiém khoang 73% kim ngach nhap khau soybean meal ndm 2024, theo sau la Brazil va My. Do do, chi
phi thirc an ca tra chiu anh hudng truc tiép tor mua vu dau twrong Nam MY, gid ba dau nanh toan cau, chi

Brazil

Trung Quéc Malaysia

Ngu@)n: OEC, Funan research

phi logistics va bién dong ty gia USD/VND.

Thanh phén quan trong thir hai 1a cdm gao (Rice Bran), chiém khoang 25% co cdu chi phi thirc an. Khac
voi ba dqu nanh, cam gao dugc khai thac hoan toan tu chudi cung Ung noi dia tai Pong bang song Ciru
Long. Yéu té chi phdi gia cam gao phu thudc tryc tiép vao ning sudt thu hoach lua gao hang nam, diéu

Thanh phan cbt 16i dau tién 13 ba
déu nanh (Soybean Meal), chiém
khoang 55% co cau chi phi san Xuat
thirc an. Pay 1a ngudn cung cép
protein thuc vat chu dao giup ca
sinh truong nhanh. Cac nha san xut
thurc an thuy san tai Vi¢t Nam phu
thugc nang né vao nguén ba dau
nanh nhap khéau, chu yéu tir thi
truong Argentina va Brazil. Nguyén
nhan cua su phu thudc nay xuét phat
tor viéc khu vuc Nam MYV s¢ hitu
ngudn cung ddi dao, chiém khoang
65% san luong xuat khau toan cau,
gitp gia thanh nhap khau thuc‘mg
thap hon t61 50% so v6i viée tim
kiém cac nguon cung cip protein
thuc vat thay thé trong nuée. Do do,
gia thanh ca tra Viét Nam bi neo
chat vao diéu kién thoi tiét, chu ky
thu hoach va chinh sach xuit khau
cua khu vgc Nam My

kién thuy van, han mén va cac chinh sach an ninh lvong thuc qudc gia.
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Ca glong chi chlem khoang 10% trong tong co ciu chi phi nudi trong, nhung lai 1a bién s rui ro sinh hoc
16n nhat quyét dinh su thanh bai ciia mot chu ky san xuét. Ty 18 séng cta ca giéng cuc ky nhay cam véi

2021

2022 2023 2024

Nguon: AgroMonitor, Funan research

Gi4 cam gao chiu anh hudng chu
yéu tir san lugng laa va hoat dong
xay xat tai PBSCL, do day la phu
pham cua qua trinh ché bién gao.
Trong giai doan 2023-2024,
ngudn cung lta phuc hdi gitp gia
cam gao giam con 6,215 dong/kg
cudi nam 2024, thap hon 23.9% so
v6i ndm 2022. Tuy nhién, gid cam
gao van c6 thé bién dong theo rui
ro thoi tiét nhu han han, xam nhap
man, cling nhu chu ky gia lua gao
va nhu cau thirc an chian nudi —
thuy san
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chat lugng ngudn gen, mat do tha nudi va dac biét 1a cac di€u kién mdi truong cuc doan. Trong giai doan
2017-2018, nganh c4 tra di phai d6i mat véi mot cudc khung hoang sinh hoc nghiém trong khi ty 18 hao
hut ca gidng 1én t&i mic 95%. Muc do tir vong khong 16 nay da day chi phi san xuét bién 1én muc ky luc,
bao mon bién loi nhuan ciia ngudi ndng dan va gay ra tinh trang thiéu hut nguyén liéu trim trong. Tuy
nhién, su can thi€p ctia cac chinh sach vi mo da budc dau mang lai hi€u qua. Giai doan tir nam 2019 dén
2024, théng qua viéc trién khai "Dé 4n lién két san xuit gidng c4 tra 3 cap chat lwong cao ving Pdng bing
song Ctru Long", ty 1€ hao hut da duoc kiém so4t va kéo giam xudng mirc trung binh 87%. Pé an nay tap
trung vao viéc nang cao chat luong nguon gen tir Vién Nghién ctru Nudi trong Thiy san II, cung cap ca
bot chat luong cao cho cac trung tam giong v¢ tinh, qua do tang strc dé khang cua vat nudi va 6n dinh
ngudn cung cho cic nha may ché bién.

Bén canh d6, diu c4 va bot ca cling 13 nhitng chat xuc tac dinh dudng khong thé thiéu. Mic du nganh ca
tra c6 thé tan dung mot phan bot ca tir chinh phu pham noi bg, nhung bién dong cua thi truong bot ca toan
cau van tac dong gian ti€p dén gia thanh thirc an tong hop

Giai Pong lwe Vi md va Thi Dién bién Gia Bi Piu Didn bién Gis Ci Giéng
doan truong Nanh & Cam Gao
) Chu ky tang truong nong cua Dao dong L) e trlrmg Dat dinh nam 2018 do ty 1¢
018- binh, chuoi cung tng o P
2019 nganh ca tra, tiép nbi boi sy du logistics todn ciu hoat hao hut 95%, sau do6 giam
thira ngudn cung toan cau. done n dinh * | manh ndm 2019 do du cung.
ong on dinh.
Pai dich COVID-19 gay dut | Bat dau xu huéng ting do | Cham day do nhu cau tai tha
2020- gy chudi cung ng, cude vén | chi phi logistics nhap khau | nuéi syt giam manh, hoat
2021 tai bién tang phi ma. Nhu cau | tir Nam My d6i 1én mirc ky | dong san xuét bi dinh tré boi
chdn nudi chiing lai. luc. cac 1énh phong toa.
Xung dot dia chinh tri, lam | Ba dau nanh 13p dinh lich | Tang manh do nhu cau tai tha
2022 phét toan cau va han han | s dat 14,486 VND/kg. | nudi bung nd sau dai dich
nghiém trong tai Nam M¥ lam | Chi phi thte an dat mtrc | nham don dau xu hudng phuc
sut giam san luong ndng san. | cao nhat moi thoi dai. hdi.
San lugng thu hoach tai Brazil | Ba dau nanh giam 17%, lui | Tang cao hon 39% so voi giai
2023 va Argentina phuc hoi. Thoi | vé 12,015 VND/kg. Cam | doan dai dich do thoi tiét tiéu
2024 tiét tai PBSCL thuén loi cho gao gidam 23.9%, lui vé | cuc déy ty 1¢ chét 1én cao, gay
vy lua. 6,215 VND/kg. khan hiém cuc bo.

b- Khau sin xuit
San xuit Fillet (Ca phi 1é¢ dong lanh)

Nguyén li¢u ca song duoc tiép nhan, cit tiét, philé (liy hai mleng thit bén man suon), lang da, chinh hinh
dé loai bo m& va thit do, sau d6 dua qua h¢ thdng quay thudc dé giur am va cap dong theo phuong phap
IQF (Individual Quick Freezing) hoic cip dong Block. Ty 1é thu hoi thit phi 1é tinh ché thuong chi dao
dong tir 30% dén 35% trong lwong ca nguyén con. Gia tri gia ting trong khau nay twong ddi thap do day 1a
mit hang hang héa co ban (commodity). Co ciu chi phi ctia cong nghé nay bi chi phdi hoan toan bai gia
ca nguyén li¢u, trong khi chi phi nhan cong tryc tiép ciing dang co xu huéng tang cao do tinh trang thiéu
hut lao dong phé thong tai khu vuc PBSCL. Bién loi nhuan gop cho san pham thanh pham thuong nhay
cam va bién dong tir 16.5% dén 29.6% tuy thudc vao chu ky gia xuat khau.

Cong nghé san xuat Surimi
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Nhanh cong nghé nay ra doi nham giai quyét van dé cua khoi luong thit vun (chiém ty trong khong nho
dinh trén xuong so va xuong séng) bi loai bo trong qua trinh phi 1€. Théng qua phuong phap chuyén dich
pH (pH-shift process), cac phan cat bo (cut-offs) va thit sim mau dugc hoa tan trong dung dich kiém (pH
t6i wu & muc 12) va sau d6 duoc két tua tro lai dé thu hoi mang ludi protein tinh khiét (myofibrillar
proteins). Quy trinh nay mang lai hiéu suét thu hdi protein cuc ky 4n tuong tir 83.0% dén 88.9%, dong thoi
loai bo hon 90% ham luong lipid va 85% ham lugng tro. Chat lugng protein phén lap (Fish Protein Isolates
- FPI) thu duoc c6 do tring cao, khong c6 mui tanh, tré thanh nguyén liéu nén hoan hao dé san xuét thanh
cua gia, cha ca tam gia vi va ca vién. Vé mit tai chinh, c6ng ngh¢ Surimi bién mot dong phu pham c6 gia
tri thap thanh san pham thuong mai c6 gia tri cao, ti wu hoa triét dé chi phi chim cua nguyén liéu dau vao.

Cong nghé chiét xuit Collagen va Gelatin

Da ca tra, trudc day chi dugc ban ré dé 1am nguyén liéu ché bién thirc dn chin nudi, nay dugc phan lap
thong qua cong ngh¢ thuy phan tién tlen Qua trinh xtr Iy bang nudc néng va cac enzyme chuyén dung pha
v tinh toan ven ciia cdu trac chudi xodn ba (triple-helical structure) trong mé lién két ctia da c4, bién doi
chung thanh cic chudi peptide hoa tan don 1é. Gelatin thu duoc c6 kha ning tao gel manh mé tng dung
trong cong nghiép thuc pham va dugc pham, trong khi Collagen thuy phan (véi trong lugng phan tir cuc
nho) c6 dd hip thu sinh hoc (bioavailability) vuot troi, cao hon gap 1.5 lan so véi collagen chiét xuét tir
heo hay bo. Hon nita, Collagen c tra hoan toan khong vuéng phai cac rao can vé ton gido (chimg nhan
Halal/Kosher) hay nguy co lay truyén bénh 1y tir dong vat trén can.

Cong nghé sian xuit bot ¢ va dau ca
Phan dau, xuong va ndi tang con lai sau khi chiét xuat protein va da dugc dua vao hé thong ép, sdy nhiét li
tam dé san xuat bot ca giau dam va dau ca tinh luyén giau Omega-3. Cac san pham nay duoc quay vong

trd lai 1am nguyén liéu cho nha may thirc an chan nuéi, hoan thién chu trinh kinh té tuan hoan khép kin.

c- San xuit c4 tra 1a nganh c6 tinh chu ky cao
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Ngudn: VASEP, Funan research
San pham quan trong nhét ciia nganh van 1a fillet c4 tra dong lanh. VASEP cho biét dén cubi thang 7/2023,
fillet dong lanh HS0304! chiém khoang 82% co cAu xuét khéu, whole fish va cac dang dong lanh khac
khoang 16%, con gia tri gia ting chi khoang 2%. Dén 2025, pangasius fillet van 13 san pham ap dao, con

' HS code: La ma dung dé phan loai hang hoa trong thuong mai qudc té.
HS03: Nhém thuy san tuoi / déng lanh / so ché don gian
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nhom HS16? tuy ting nhanh nhung ty trong van nho. Bén canh d6, nganh con ban cac san pham gia tri gia
tang nhu breaded/seasoned fillet, surimi, fish balls/cakes; va ¢ tang tan dung phu pham, san pham di ra
gom dau cé, bdt ca, da c4, bong bong ca, collagen va gelatin.

Niam 2018 danh ddu nhirng budc khoi sic trong kim ngach xuat khau toan nganh, pha v& cot moc 2.2 ty
USD, ting 26.5% so v6i nam trude. Dong luc bt pha dén tir hiéu ing chién tranh thwong mai My - Trung,
khién dong chay thuty san tir Trung Qudc vao My bi danh thué cao, tao khoang tréng hoan hao cho ca tra
Viét Nam lap day. Hon nita, viéc Bo Nong nghiép Hoa Ky (USDA) cong nhan hé thong kiém soét an toan
thuc pham cua Viét Nam da thao g& mot rao can k¥ thuat khong 19.

Sau chu ky suy giam do tinh trang du cung ndm 2019 va sy t€ liét logistics toan cau trong dai dich COVID-
19 (2020-2021), thi trudng da chimg kién mot ¢ nd 16n vao nam 2022. Luc cau bi don nén két hop véi
tam 1y hoang loan tich trit hang hoa (front-loading) truedc bong ma lam phét ctia cac nha nhap khau phuong
Tay da day kim ngach xudt khau vot 1én muc $2.44 ty USD. Gia xuat khau sang My neo ¢ murc dinh $4 -
5 USD/kg, mang lai bién lgi nhuén cao chua tirng c6 cho cac doanh nghiép.

H¢ qua cua viéc nhap khéu  at 1a lugng tdn kho tai My va EU phinh to qué muc, trong khi strc mua cua
ngudi tiéu dung bi bao mon boi chinh sach thit chat tién té ciia FED va Ngan hang Trung wong Chau Au.
Doanh thu ctia cac doanh nghiép xuat khau dong loat lao déc. Vinh Hoan chimg kién doanh thu sut giam
xudng con $10,033 ty dong, trong khi lgi nhuan boc hoi nghiém trong. Tinh trang dong bang kéo dai dén
gifra nam 2024, trude khi lugng tdn kho can kiét bat dau kich hoat mot chu ky bd sung hang hoa méi. Két
thic ndm 2024, kim ngach xuat khau phuc hoi vé mdc $2 ty USD, ghi nhan muc ting truong 9% so voi
nam 2023.

Yéu t6 1am anh hwéng dén gia thanh sin phim dau ra

Yéu t6 dnh
hwéng
Tén kho va | Nam 2022, My nhap hang rat manh, day gia thanh 1én cao. Sang 2023, khi lugng hang
hanh vi mua | ton kho du thira ting cao, budc phai xa ton kho gia cao, khién xuat khau Viét Nam
ciia nha nhip | vio My suy yéu kéo dai. Sang 2024, khi t6n kho thdp hon 2022-2023, khach hang bét
khéu dau restocking va gia cai thién.
Anh huéng manh boi lam phét va thu nhap kha dung tai M§/EU. Khi lam phat thuc
pham cao, nguoi tiéu dung chuyén sang san pham ré hon; day vira 1a rui ro cua thuy
sdn noi chung, vira 13 co hdi cua cd tra vi cé tra ré hon cod/pollock/haddock.
Ngudn cung ca | VASEP cho biét ¢l sdc Nga—Ukraine di 1am ngudn cung c4 thit trang thiéu hut, giup
thit tr{'lng canh | cd tra tang thi phﬁn; nguoc lai, khi pollock/cod/tilapia canh tranh manh hon, gié fillet
tranh ca tra chiu ap luc
Miic thué, anti-dumping, kiém soét FSIS, yéu cau chimg nhan méi truong va truy xuét
Chinh sach | ngudn gbc déu di vao gia ban rong ctia doanh nghiép. VASEP trong nim 2025 lién
thwong mai va | tuc nhin manh rai ro thué quan tai My, dong thoi ghi nhan mot sb giai doan xuat khau
hang rao ky | co dong co “front-loading” trude thoi diém chinh sach thay doi. Pong thoi, chinh
thuat VASEP ciing cho rang ting ty trong hang ché bién sau/HS16 s€ gitip giam phu thudce
vao bién dong gia ca nguyén lidu va giam rdi ro tir thué quan tot hon.

Dién giai

Cau tiéu dung
cuoi cung

Cic thi truomg quan trong do6i véi nganh

2 HS16: Nhom thyc pham ché bién tir ca/thit (san pham gia tri gia tang)
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. Vai tro trong | . R en
Th!‘ xuit khiu ca Sa’n pham ti¢u thy Pic diém gia ban Yéu t6 anh hwdng dén gia ban
truong tra chinh :
R , Tén kho nha nhap khau, thué
Mot trong cac : . chéng ban phi gid, thué déi in
thi truomg gid | Chu yéu la fillet | Gid xudt khiu sang My | * ghét é’mcg i e fé
tri cao nhat; | dong lanh HS0304, | cao hon khoang 40% so | ° phat thuc p ’ iy
M 4 . e . . , nguoi tiéu dung, canh tranh véi
- nam 2025 xuat | bin  qua  food | v6i cac thi truong khac, | .5 J
My 2 . : N 2, tilapia Trung Quoc,
khau cé4 tra | service, nha hang, | nhung di kém rao can cao <
A . C A A . . | pollock/cod/haddock. Nam 2025,
Vi¢t Nam sang | siéu thi va kénh | vé FSIS, Farm Bill va 3y £ 2
N , A A 1A Ao £ 1A . . .. | VASEP cho rang xuat khau sang
My dat khoang | phan phoi hién dai. | thué chong ban pha gia. . . T an A sAs
n My giam do tic dong thué doi
325 trigu USD. . 0/ < x \ A
ung 20% va lugng hang ton cao.
Tm truong gia Chu véu Ia fillet EYFTA/UK\{FTA giip cd tﬂra
tri cao nhung | .. P N Viét Nam huong thué suat thuan
tang  truong tiéu chudn cao, mot . . | loi; tuy nhién gié phu thudc vao
A . | phan san pham ché | Gid thuong cao hon thi | 7 "7 . = % - S
cham; nam |, .z . . o nhu cau tiéu dung EU, lam phat,
z, | bien/GTGT; khéch | truong gid ré nhu Trung | .. 2 n . .
2025 xuat | ., , £ .~ | tiéu chuan moi truong, ching
EU /UK 2 hang cht trong | Quoc/ASEAN do yéu A . )
khau sang EU chime nhan. truv | ciu k¢ thuat va ESG cao nhan ASC/BAP, va canh tranh tur
dat khoang <At & nou (i)n’ 5 g hon ¥ e ca thit trang tu nhién. EVFTA va
175 trieu USD, | oot Buon — £oc, | Aoh. UKVFTA gilp c4 tra Viét Nam
. o, | tiéu chuan bén . £ no I
giam nhe 1% vitn huong thué 0%, nhung can dap
YoY. & ung tiéu chuan khat khe.
Khong chi fillet ma
Thi truong 16n | €00 53 NEUYER €O 1 Gig thap hon MJ/EU. Ty
H .| c4 dong lanh khéc, ; R 7 . £ L e s
nhat toan | , . . trong ca nguyén con xuat | Kinh t€ Trung Quoc, tiéu dung
< .| ca size 16n. Trung TSR v s . ,
Trung nganh; nam Quéc ticu thy ca cé sang Trung Quodc tang tr | nha hang, chinh sach  Zero
Quoc & | 2025 dat gan 0851 ke/con va 21% lén 46% giai doan | COVID trude day, ton kho kénh
Hong 560 tri¢u USD, cé ué 1%1’ 4 >10 2022-2024, trong khi ca | phan phoi, canh tranh gia gitra
Kong chiém gan d . | nguyén con c6 gia thap | doanh nghiép Viét Nam, khau vi
o kg/con, trong khi 5 o R DI . A L
30% trong . .~z | hon khoang 20% so voi | tiéu thu ca nguyén con/size 16n.
, MJ/EU chu yéu
thang 12/2025. | A fillet.
yéu cau 0.85-1
kg/con.
Tang truong
manh; nam . :
L : . Uu dai thué tir
2025 dat| Fillet dong lanh, | o 6o trung binh — | CPTPP/UKVFTA, nhu cdu sin
khoang 367 | san pham ché bién, , N 2 a1 . £
o \ PN .| kha, phu thugc thi truong | pham tién loi, an toan, truy xuat
triéu USD, | san pham tién loi; £ R A X NI
- o . CL cu thé. Nhat/Canada/ | nguén goc, canh tranh tur ca thit
CPTPP | tang 34% | tuy thi truong trong \ A A Lin 7 , . A
, . Z. ~~ | Anh thuong yéu cau tiéu | trang khac. VASEP ghi nhéan
YoY; cac thi| khoi nhu Nhat, 2 - ,
truomg 16n | Canada. Mexico chuap cao hon | CPTPP vuot My trong 2 thang
N . ’ > | Mexico/Colombia. dau 2025, dat 53 tri¢u USD, tang
gdbm Mexico, | Anh.
42% YoY.
Anh,
Colombia.
Nim 2025 | Chi yéu van la
Brazil dat | fillet ca tra dong | .., . £ Thu nhap nguoi ti€u dung, ty gia
. khoang 176 | lanh. VASEP ghi Glfl thuong thﬂap hon BRL/USD, gia protein thay thé,
Brazil /| ., A . 1o | MJ/EU nhung san lugng S = . 2 .
. | triéu USD, | nhan Brazil hién | _ X 20 chi phi logistics duong bién, murc
Nam My | . o x . A ~ | tdng tot; thi truong nhay | .. *, z N n
tang 36% | van chu yéu nhap cAm v6i id dd chap nhan cé tra trong kénh
YoY, la mot | khau ca tra phi 1€ gla. ban lé/food service.
trong céc thi | dong lanh.
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truong  tang
nhanh nhat.
Fillet, ca dong lanh
khac, san phém
Nan} 2025 dat | phu hQ’P kl,l?u V1 Gia thuong trung | Khoang céach dia ly, chi phi
khoang 203 | khu vuc; Thai Lan, | £ - .. z . X
o o binh/thap hon MY/EU | logistics, khau vi tuong dong, thu
ASEAN | triéu USD, | Philippines, . , T A .,
tang 20% | Malaysia, nhung chi phi logistics | nhap trung luu, canh tranh gia,
thap hon. nhu cau HORECA? va ban 18.
YoY. Singapore 1a cac
diém dén quan
trong.
Nam 2025 dat | Fillet doéng lanh, A 2 N )
\ . X A .y \ . | Tiéu chuan halal, nhu cau protein
khoang 176 | san pham dong | Giatrung binh, phuthude | =, ., = A
Trung A 2 o A s .. | gid ré, giad dau/thu nhap khu vuc,
A trigu USD, | lanh phd thong; | nhi€u vao canh tranh gia o A
DPong < o Al X .o A | LA A Z. logistics, canh tranh tir ¢4 trang
tang 19% | yéu cau halal 6 mot | va kénh phan phoi. .
Zo1c s khéc.
YoY. sO thi truong.

2- Cac du phong tich cue vé nganh chin nudi ca tra

T6 chirc Luong thuc va Nong nghiép Lién Hop Quéc (FAO) va Ngan hang Rabobank déu dua ra du bao
lac quan cho san lugng c4 tra trong ngan han.

Dong lyc chinh cho dy phong nay la mot loat cac yéu t xic tac mang tinh cAu trac. Tai thi truong My,
viéc chinh quyen méi de doa dp muc thué cuc doan 1én t6i 145% (bao gom thué Pao luat IEEPA, thué ddi
g va thué bd sung) ddi véi ca ro phi nhap khau tir Trung Qudc s& tao ra mot loi thé ‘tuyét d6i cho ca tra
Viét Nam. K¢é ca khi ca tra bi ap muc thué d6i ung t6i da 46% sau thot gian hoan thué, mat hang nay Van
gilr vimg ngoi vuong vé gia ca canh tranh so vo1 ca ro phi. Hon ntra, sdc 1énh 14068 mo rong cua My cam
nhap khau ca Minh Thai (Pollock) c6 ngudn gdc tir Nga ciing dang 1am thu hep ngudn cung ca thit tring,
tao khoang tréng du dia khéng 16 cho san pham thay thé 1a c4 tra. Tai thi truong Chau Au, viéc tan dung
cac 10 trinh cat giam thué quan theo Hiép dinh EVFTA va UKFTA s€ giup ca tra mo rong thi phan tai cac
thi truong méi ndi nhu Pue, Y va Thuy Si. Khdi CPTPP va cac quoc gia My Latinh (dédc biét la Brazil va
Colombia) ciing duoc FAO danh gia 1a diém sang ting truong bén vimg nho su chuyén dich trong thoi
quen tiéu dung hudng t&i ngudn protein gia ré.

3- S6 lwong doanh nghiép dong dio nhung thi phin tip trung

Trong 10 thang dau nam 2024 €0 t61 448 doanh nghiép tham gia xuét khau ca tra. Tuy nhién, phan b6 thi
phan cho thiy nhom dan dau Van c6 khoang cach dang ké: Vinh Hoan dung dau véi 14% tong gia tri xut
khiu cé tra cta Viét Nam, tiép theo 1a Van Puc Tién Giang khoang 5.33%, IDI khoang 4.38% va Nam
Viét khoang 3.31%.

Su khéc nghiét cua cac rao can thuong mai, doi hoi dong von khong 16 dé duy tri chimg chi ESG, cing véi
nhing dot suy thoai chu ky da loai bo dan cac co sé ché bién nho 1¢, thiéu ning luc tai chinh. D@ liéu cho
thay Top 10 doanh nghiép xuat khau ca tra 16n nhét hién dang kiém soat hon 53% tong gia tri kim ngach
xuét khau ciia toan nganh.

4- Nhoém chién lwge nganh

3 HORECA: Viét tat clia Hotel-Restaurant-Catering. Nhu cau tir kénh tiéu thu dich vu an uéng va luu trd
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Nhém chién luge

Pai dién tiéu

Loi thé canh tranh

Ham y khi so sanh véi
VHC

1. Tich hgp doc
manh, din diu vé
chit lwong va thi
truwong gia tri cao

VHC canh tranh bang chudi gia tri
khép kin, gom vung nuoi, thie an,
gidng, ché bién, phu pham va C&G.
VHC c6 ty I¢ ty chu ca tra nguyén
liéu khoang 70% nam 2024, vung
nuoi dat chiing nhan quéc té, Feed
One cung cip thic an cho ving
nudi ty chi, FCR* dat 1.44, thap
hon trung binh nganh 1.6; chi phi
nudi ving tu chu thap hon ving
thong thuong khoang 7-10%.

VHC khong canh tranh
bang gi4 ré nhat ma bang
chét lwong, ching nhan,
kha ning giao hang on
dinh va thi truong gia tri
cao.

2. Tich hop doc
manh, canh tranh
bang tw chii
nguyén liéu va quy
mo chi phi

ANV canh tranh bang muc ty chi
rat cao, dugc ghi nhan dat 100% tu
chu ca tra nguyén li¢u tir nam 2017

ANV la d6i thi canh tranh
truc tiép ¢ nang luc tu chu,
nhung khac VHC & chd
dinh vi thién vé quy mo
nguyén liéu va kiém soét
chi phi, trong khi VHC
thién vé thi truong cao cap
+ san pham gia tri gia tang.

3. Tich hop chubi
theo mé hinh tap
doan, lién két ving
nudi — thirc an —
ché bién

biéu

Vinh Hoan
(VHC)

Nam Viét
(ANV /
Navico)

IDI/ Sao Mai
Group

IDI canh tranh bang hé sinh thai cta
Sao Mai Group: ving nudi lién két,
nha may ché bién, thirc in Sao Mai
Superfeed. VASEP cho biét IDI ¢6
cong suat khoang 100,000 tin ca
nguyén liéu/nam, trong 1072024
hoan thanh gan 90% ké hoach san
xudt nguyén liéu, trong d6 80% dén
tr ving nudi lién két; Sao Mai
Superfeed dang nang cong suat lén
500,000 tan/nam dé khép kin chudi
nuéi — ché bién — xuat khau.

IDI nim giita VHC va
nhom ché bién thuan tay:
c¢6 tich hop chudi nhung
dinh vi chua “premium”
nhu VHC; loi thé nim &
quy md, lién két viung nuodi
va mang ludi tap doan.

4. Doanh nghiép
ché bién — xuat
khau manh, canh
tranh bang thi
trueong/ngach
khach hang

Bién Pong,
Van buc
Tién Giang,

Nhom nay thuong canh tranh bang
quan hé khich hang, ning luc ché
bién, chimg nhan xuat khau va kha
ndng thich tmg thi truong, hon 1a s¢
hiru chudi khép kin tuyét doi.
VASEP ghi nhan Van btc Tién
Giang vao Top 5 nhitng nim gan
day, xuit khau nim 2024 ting
khoang 40% so véi 2023; Bién
Pong duy tri Top 5 nhiéu nim nho
kha nang thich Gmg va chat luong
san pham, di nim 2024 bi Trudng
Giang thay thé trong Top 5.

Nhom nay la ddi tha &
timg thi truong cu thé,
nhung thuong kho co loi
thé nhu VHC néu thi¢u tu
chi nguyén li€u va san
pham phu tro c6 bién cao.

5. Doanh nghiép
canh tranh theo gia

NTSF, Hung
Cao6

Truong
Giang, Dai

DPiém manh la gié} ban canh tranh,
linh hoat san pham, phu hop thi

Day khong phai san choi
uu tién cua VHC. VHC

4 FCR: la chi tiéu phan anh hiéu qua st dung thirc an trong nudi ca tra. FCR cang thap cho thay doanh nghiép co

kha nang téi wu chi phi tét hon
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va thj treong dé Thanh, mot | truong it rao can hon. Tai Trung chap nhan thi phan Trung
tiép can phan Qudc, VHC khé mé rong vi gia ban | Qudc thap hon dé giit dinh
IDI/ANV ' tai | cao hon Truong Giang, Dai Thanh | vi 6 My/EU, noi gia ban va
Trung Quéc | khoang 10-15%; thi phan nam | ti€u chuén cao hon.
2024 tai Trung Qudc lan lugt gobm
Truong Giang khoang 10%, Dai
Thanh 9%, ANV 6%, Hung Ca 6
6%, VHC 5%, IDI 4%.
Canh tranh bang gia tang gia tri trén
VHC cung mot don vi cad nguyén li¢u.
o Vi C&G, VHC tu chu 100% da ca
6. Doanh nghiép | Collagen & . . N 1en A 18 Tt LA Tls o LA
tao gig tri tir phu | Gelatin;  Sa tra, trong khi da ca 1a nguyén li¢u | Bay 1a loi thé khac biét
him va sin bhim | Gian ’ tron thd chiém khoang 82% chi phi san | nhat cia VHC so v6i phan
P oanp 1ang  WONg |y 14t C&G; nha may C&G ciia VHC | 16n nganh.
chuyén biét h¢ sinh thai |, . TR A %
VHC co cong suat thiét lge 3,500 tan,
chiém khoang 75% tong cong suat
tai Viét Nam.
5- Kha nang lam gia
Mue d0 | iz, giai FNS ghi cht
ap lue
Rao can khong chi nam ¢ nha may ché bién, | VHC c6 1¢i thé rd nho chudi gia
1.Rao | Trung ma ¢ viéc dong thoi s¢ htruw/ki€m soat vung | tri tich hgp, ving nudi dat chuan
cangia | binh - | nudi, nguon cung on dinh, chirmg nhén quéc té, | va lich sir thué thap tai My, gitp
nhap Cao truy xuat ngudn goc va ho so thué chdng ban | duy tri vi thé tai phan khuc chat
pha gia. lugng cao.
Néu chi xet ho nudi doc lap, quyen luc nha VHC giam 4p luc nha cung cép
A cung cap khong qua lon do nguén cung phan e : C A 1A
2. Quyén nho tich hop doc: tu chi mot phan
. | Trung tan. Tuy nhién, néu mo rong sang thirc an, con | . LAY \ 1s A
Iwe nha \ vung nudi, thire n, giong va kiém
£ binh gidng va logistics, quyén lyc nha cung cAp ting . X AT Tk
cung cap 12 soat chat lugng dau vao tot hon
én dang ké vi day 1a cac bién sb chi phi then doanh nehié ..
chét. oanh nghi¢p mua ngoai.
Nha nhaP khal} co ,nhlgu lua ch?n 1}ha cung ¢ap | y e chiu 4p luc dam phén tir
2 ca tra, dong thoi co thé thay thé mot phan bang , \ . P
3. Quyén o - < | khach hang 16n, nhung giam rui
, tilapia, cod, pollock, haddock hodc cac loai . L .
Iwe khach | Cao . , v . . »_ | ronho uy tin tai My/EU, kha nang
R whitefish khac. Nguo1 mua thuong c6 quyén | ., o % v 1A
hang o er A A . P ) . . | dap g tiéu chuan cao va chat
ép gia, yéu cau chirng nhan, lich giao hang va P
X \ luong 6n dinh.
ton kho an toan.
Ce} tra Ca?h tranh "[I’l_I’C' ti€p vo1 cac }OE_II ca thit VHC huéng loi khi c4 tra c6 loi
4. Pe doa trang khac nhu tilapia Trung Qudc, Alaska | .« ., e ,
N Trung . . ., ., | thé gia so voi ca thit trang khac,
tir san X pollock, cod, haddock va hake. Khi gid cacsan | .. T.. . Ny Ta A
z binh - 2 o . \ . .| dac bi¢t tai EU/My; tuy nhién can
pham pham thay thé tang, ca tra huong loi; nguoc lai, T, s Ao
| Cao . X X . ., | theo doi gia whitefish toan cau va
thay thé khi ngudn cung thay thé ré hon, ca tra chiu ap X o P
e nguodn cung tilapia Trung Quoc.
Nganh c6 nhi?:u doanh nghiép xué‘g khéu, canh | VHC c6 loi thé phong thu t6t hon
Cao, tranh manh v¢€ gia va thi truong. Van dé khong | nho quy mo, chat lugng, thi
5. Canh 2 1y N £ X 4. s s gpa
* .. | mang han 1a du thira cong suat cd dinh, ma 1a thira — | truong cao cap va san pham gia tri
tranh ngi | P %
bé n anh tinh chu | thiéu céng suat hiru dung theo chu ky do | gia tang; tuy nhién bién lgi nhuén
o ng ky bién dong gia ca nguyén liéu, ton kho nhap | fillet van bién dong theo chu ky
khau va nhu cau cudi clng. nganh.

FUNAN RESEARCH




CTCP Vinh Hoan

(HSX-VHC)

Nganh ca tra xuat khau ¢ céu tric canh tranh khong qua hap din néu nhin & phan khic fillet tiéu chuan do
quyén luc khach hang cao, canh tranh noi bo 16n va bién loi nhudn mang tinh chu ky. Tuy nhién, cac doanh
nghiép tich hop doc manh nhu VHC c6 kha nang phong thu t6t hon nho kiém soat mot phan nguyén liéu, dap
{rmg tiéu chuan thi trudng cao cip va mo rong sang san pham gia tri gia ting nhu collagen & gelatin.

I11 . Hoat d9ng kinh doanh ciia VHC

1- Chudi gia tri ciia doanh nghiép

So do chuoi gia tri cia Vinh Hoan (VHC)

Mé hinh tich hop doc va tuan hoan — téi uu gi tri trén mbi don vi c4 tra nguyén liéu

THUQNG NGUON a TP TAN DUNG PHY PHAM / a st g a GIA TRI CANH TRANH /
(UPSTREAM) CHEBIEN'COTILOL CIRCULAR ECONOMY ENTRUNCDARR OUTPUT INSIGHTS
N\ s \
Con giong ™
- 3
B et Tucht
Ty chi mét phan; [ ) AI ummn 4 .
OB jien 6t chusi gidng Ché bién cé tra = diEm nguyén lidu
chat lugng cao ]ﬂm h
i = T ) | Xuit khau & phan phoi
f o R * ddng lanh = - > Kiém soat
smme  Thirc dn | (core business) A. Kénh tiéu thy chat lugng &
(Feed One) @ 3 ( truy xut
Kiém soét chiphi [ f <~  Sinpham gié tri gia tang (VAP): a | T
@ dau vao; ‘L Ngflo:f. N breaded / seasoned fillet, N oo \ e
t6i uu FCR nguxetn 4 surimi, fish balls/cakes Foodservice / Retail / -
¢ ) cétra L ) HORECA Ban lé 5i i phi
6n dinh @ Téi wu chi phi
= 2 o - N
. _ Phu pham ché bién: nhd tich
Viing nubi ¢4 tra D At _ .
‘ o - da c4, md c4, xuong, B. Thi trus h h \‘ hop doc
2 e <° dau, ndi tang, thit vun ERchyehin
lién két; dat chuan e J @
ASC/BAP/ v
GlobalGAP. PP —. l_ ____________ } ______________________ ' ‘ / Gia téng bién
\ >0l & Sl R i i ‘ Igi nhudn nho
E @ Kinh té tuan hoan / Zero-waste i { Trungoude: | [ p— ‘ | .lll EaB AAD
i Dacé— M ca — Xuong, ndi tang Thitwn/déci- | | || — ‘ .
| Collagen & Q Diu cé Botci @/ suimi/ |1 ||| ASEAN Brazil | ,
! Gelatin (C&G) (fish oil) (fish meal) sinphamFMCG | | | | = #~3  Gidm bién déng
i | A chuky cta
| 1 Trung Don t ) y
\ ! ‘t _________ I _________________ / [ ‘ @ 2 % ! | mang fillet
v _— ) ~ L
R \ J

=) Dong chdy chinh (nguyén liéu — ché bién — thj trudng)

| 4
| Mang wellness / bién lgi nhugn cao/ :
I itphu thude chu ky fillt )

m——p Dong phu pham

P Tuén hoan vét chat (phy pham -» sn pham gia tri / thiic &n)

Vinh Hoan (VHC) da chuyén dich tir mé hinh ché bién thily san truyén thong sang mot hé sinh théi tich hop
doc va tuan hoan, timg dung cong nghé thuc pham va sinh hoc nham t5i wu hoa gi tri trén mdi don vi nguyén
li¢u. M6 hinh nay cho phép doanh nghi¢p khong chi gia tdng doanh thu ma con xay dung cac 16p bién loi
nhuén bd trg, qua d6 hinh thanh lgi thé canh tranh bén viing trong mot nganh mang tinh chu ky cao.

Co ciu doanh thu cia VHC dugc phén tang rd rét. Fillet ca tra dong lanh van déng vai tro 1a dong tién cdt 13i,
trong khi cac san pham gia tri gia ting (VAP) nhu c4 tim, surimi gitip mo rong sang kénh foodservice va ban
1é v61 mure gia cao hon. Dang chi ¥, mang collagen & gelatin (C&G) tir phu pham cé tra dong vai tro nhur mot
try cot ting truong moi véi bién loi nhuan cao, it phu thudc vao bién dong gia ca nguyén liéu, qua d6 gitip on
dinh loi nhuén toan doanh nghiép.
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VHC van hanh theo mé hinh zero-waste, toi da hoa gia tri tir 100% nguyén liéu dau vao. Trong d6, chi khoang
30-35% khéi lwong ca dugc ché bién thanh fillet, phn con lai dugc tai ché thanh cac san pham cé gia tri cao
hon nhu collagen peptide, surimi, dau ca va bot ca. Chudi gia tri nay duoc khép kin thong qua hé thng noi b,
ddc biét la nha may thirc an Feed One, gitip ning cao hiu qua str dung tai nguyén va tao ra loi thé chi phi déng
ke

Viéc tich hop doc toan chudi tir con gidng, thirc dn, ving nudi dén ché bién va phan phdi giup VHC giam thiéu
rii ro tir bién dong cung cau nguyén liéu, dong thoi han ché chi phi giao dich va phu thudc vao bén thir ba.
Quan trong hon, mé hinh nay cho phép doanh nghiép kiém soat chit ch& chét lwong va truy xuat ngudn goc,
dap ung céc tiéu chuan khat khe tai cac thi truong xuat khau chu lyc nhu My va EU

a- Dau vao

Pau vao 1a yéu td quan trong cta nganh ca tra, quyét dinh hon 80% céu trac gia vén hang ban (COGS) cia
doanh nghiép.

322> €O CAU CHI PHi MANG CA TRA - VHC

So dé lién két céc Idp chi phi dau vao va cac yéu to tac dong

-ﬁ‘b TONG CHI PHi MANG CA TRA

J

v
[Q Chi phi san xuat theo yéu té ] [e Céc bién so tac dong J
T 22 Nhan cong ] [ )
[ A1 ] Nguyén vat liéu ~75% || \= ey » 4@ Gia ba dau nanh
Khoan muc chi phdi bién loi nhuan L Khiu hao ) | o =
: ] >[ G Giicimn
[ <" Nguyén liéu mang ca tra ] r , )
. I S : ““““““ *\%ﬁ‘ Gia ca giong
u' iy Ca tra nguyén liéu Ca tra nguyén ligu L (
2 ty chi ~70% ] [EB muangoai -30% | ! | = gid ch nguyen liu ngoal]
R ]
EB »&% Chi phi nudi cd tra = iy s +[@ Ty gia & logistics
&y, Thitc an ,ﬁ Cagiong | | (4] Thudc/méituing/ ( :han?;g: et l J
i! -84% | | > -10% Q, 2 i3 | |(BfF  Jenniier it .o [ WE Miavlia/ )
F—— _——— — - " = \in nguon cung DBSCL J
X)) | & Cociuchiphithic =. FeedOnegip | o g B
‘ Badaunanﬂ '!% Céimgao G\M: N Milat H Botca+cammﬂ ﬂ Xg:::ac::gf:;c an; | + rgéft::::g g/ ich bénh /
0 N[ ~IL0 S o 0 2 %%
~55% || [/~ ~25% Q 10%) | "+ e -10% Wi |

Con giong

Yéu té dau tién va cng la bt 151 cua sinh hoc nudi trong 1a con glong (Hatchery). Chat luong con giéng quyet
dinh tryc tiép dén ty 18 sdng sot, kha nang khang bénh va hé s6 chuyén doi thtre an (FCR) cta ca thuong pham.
Nhén thirc duge rui ro tir viée con giong thoai hoa troi noi trén thi truong, VHC da thanh 1ap Cong ty TNHH
San xuat Giéng Ca tra Vinh Hoan, dau tu hang chuc ty dong dé tham gia truc tiép vao "Dé an lién két san xuét
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gidng ca tra 3 cAp chat luong cao" tai DPdng bang séng Ctru Long. Tinh dén nam 2024 va 2025, cong ty da day
manh mo rong céc trai ca giong nudce ngot, ing dung cong nghé di truyén dé chon loc cac ca thé b me uvu tu
nhat Tam quan trong cua viéc tu chu con giong cang dugc boe 10 rd nét trong nira cudi nam 2025, khi gia ca
gidng trén thi truong tu do ting sbc 1én téi 67% so vai cung ky ndm trude do ty 1& hao hut cao tir thoi tiét bat
loi. Viéc tu chit mot phan ngudn gen khong chi gitp VHC 1am phéng bién d6 bién dong chi phi ma con tdi uu
hoéa ning sut sinh hoc trén mdi hecta mat nudc

Thire an thiy san

Trong co cau gia thanh nudi cé tra, chi phi thire an chiém mot ty trong ap dao 1én t6i 84%. Dé khong bi phu
thudc vao cac tip doan thirc dn chin nudi da qudc gia va su bién dong cua gia néng san thé giéi (nhu kho dau
nanh, cam gao), VHC da van hanh nha mdy thirc an thuy san Feed One. Nha may nay dong vai tro nhu trung
tam kiém soat chi phi cua tip doan. Trong nam 2024, Feed One dé hoan tat giai doan dau tu mo rong quy m9,
chinh thirc dwa vao van hanh day chuyén thtr 4, nang tong cong suit thic an thiy san 1én 450,000 tin/nam.
Tham vong cua VHC chua dung lai ¢ do, cong ty da khoi dong du 4n nang cong suét 1én 550,000 tAn/nam, du
kién hoan thanh vao quy 4 nam 2026.

Diém nodi bat nhat chimg minh sirc manh ky thuét cia Feed One la viéc duy tri h¢ s6 chuyén doi thuc an (FCR)
& muc 1.44 (ttc 1a chi can 1.44 kg thirc dn dé tao ra 1 kg ca thit), mot murc toi wu vuot bac so voi hé sd trung
binh cua toan nganh la 1.6. Hon thé nira, trong bdi canh cac tiéu chuan Moi trudng, Xa hoi va Quan tri (ESG)
ngdy cang khat khe, viéc str dung bot ca khai thac tir dai duong dang d6i mat voi nhiéu chi trich. Bé don dau
xu huéng nay, vao thang 2/2024, VHC di ky két thoa thuan chién luoc mang tinh budc ngoat voi Entobel, cam
két thu mua 15,000 tdn dam con trung (chiét xut tir Au tring rudi linh den) trong giai doan 2025-2027 dé thay
thé dan bot ca truyen théng. Budc di nay khong chi giam ap luc 1€n hé sinh thai dai duong ma con dam bao
mot ngudn protein 6n dinh, chat luong cao, mién nhiém voi sy bién doi ciia cac ngu truong ty nhién

Vung nudi va niang luc tu chi nguyén li¢u

VHC s6 hitu quy dat nudi trong khong 16, tang dan tir 620 hecta 1én gan 800 hecta trai dai qua cac tinh Dong
Thap, An Giang, Bén Tre va Long An. Quy md nay cho phép VHC dap tng dugc khoang 70% tong nhu cau
ca nguyén liéu ctia cdc nha may ché bién. Viéc duy tri mot ty 1¢ tu chii cao giup VHC céch ly bang can d6i ké
toan khoi nhitng con soc gia nguyén liéu trén thi truong ty do, dam bao ngudn cung lién tuc cho cac hop dong
giao hang ky han voi dbi tac qudc té. Dong thoi, cac vung nudi cia VHC duge quan ly chat ché theo cac quy
chuan sinh thai, duy tri mat d6 tha nu6i t6i uu va kiém soat nghiém ngit cac thong sé méi truong nude (DO,
pH, nhiét d9) nham han ché dich bénh va st dung thudc khéng sinh.

Hoat dong thu mua ngoai

Phan 30% nguyén li¢u con lai dugc VHC linh hoat thu mua thong qua cac hop ddng bao tiéu voi cac nong ho
va hop tac x4 lién két. Cach tiép can "70-30" nay mang lai hai lgi ich chién lugc 16n. Tht nhét, nd giup cong
ty chia sé rui ro tai chinh va tranh tinh trang giam von qua murc (overcapitalization) vao tai san c6 dinh (ho
nudi) trong nhiing giai doan nhu cau thi truong thé gidi di xudng. Thir hai, né mang lai tinh linh hoat cao dé
mo rong san lugng san xuét ngay 1ap tirc khi thi trudng phuc hoi ma khong can phai cho doi chu ky nudi tir 6
dén 8 thang. Dé dam bao chit lugng c4 mua ngoai dong nhat véi ca tu nudi, VHC da thiét 1ap hé thong chuyén
giao k¥ thuat, hd trg nong ho lién két quy trinh canh tac va dong hanh cing ho trong viéc dat cac chimg nhan
qudc té nhu ASC hay BAP. Tuy nhién, md hinh nay ciing di kém véi rai ro chi phi. Dién hinh nhu trong quy
4/2025, do ngudn cung ca dat chuan xuat khau trén thi truong tu do khan hiém, VHC da budc phai gia ting ty
1¢ thu mua ngoai vai gia cao, diéu nay da gy ap luc truc tiép lam giam nhe bién loi nhuan gop trong ky.

b- San xuat
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SO DO TONG KET HOAT PONG SAN XUAT CUA VHC

TU nguyén liéu dau vao dén ché bién, kiém soét chat lugng va san pham dau ra

2.70 HOP NHA MAY 3. VAN HANH &
CHE BIEN TU DONG HOA

1. DAU VAO

4. KIEM SOAT 5. DANH MUC CHE BIEN
CHAT LUONG (QC)
N Phi te dong lanh cst 6i
~ « Fillet/ portions /
.. / loins dong lanh

NGUYEN LIEU

« Catranguyénliéu
tlr viing nudi
tu chi + lién két

R ( QC da tang tir dau vao }
6 nha méy ché bién e . [ Nadfrthinh i S
cé quy mé lon 9 Higu SudEyor rf’"h.tj‘“‘{“g ( Kiém sodt ngay ti B Ché bién sau (VAP)
4 >90% cong suat thiét ke ’@ nguyén liéu, a0 nudi, s
« Phy ligu / P —— » § ey * %> ché bién, déng gbi + Cé tam bt
gia vi/ bao bi Cong suat thiét ké @ Day manh ty dong héa v xudt hang , « Xién nuéng BBQ
~1.000 tan c4 déy chuyén 2024-2025 = & ng ch:an;.l?:; « C4vién
nguyén liéu/ngay ) = o C4 phi |8 t4m ud
ettt i SR ) @ T6i wu sén luong theo gids cong Q g:scFo::LI:EJ 22000, Ca phi lé tam udp
T g gy R . > 2 = = | Cajun - Tikka Coriander - Spicy Argentina - Spicy Korea
+ Mgt phan nguyén Za L;’;i 0“339 V] Gidm phy thudc laodong ’ XuSan;;i ga/t
liéu dugc dinh i /n;?lm plsCithteg GlobalG.AP. G Surimi & san pham tién lgi
P \ & e ¥
h:dr;gcho @ Giam rii ro 4y nhiém chéo o~ Sinsingdiping - Siifimi
ClEIneRy Loi thé kinh té theo quy mo téngtinh déng nhdt sinpham | || €D ::;f,m‘ saiblingng %, «/LuckyBag
. 0 tinh nl
(economies of scale) | FSIS (My) « Crabstick
\_ 2 % 7 N g 2 ¢

. ] Tén dyng phu pham

M& réng vao kénh Tang gia tri i . N [ calagen |

foodservice va retail ] trén méi kg " Bacd =¥ | & ealatin J
i I ! nguyén liéu i

Dap (ing nhu cau da dang | Téing do pht thi trudng, Nhs ch bign siu, 181 wu o Dau ca/ ‘
B e d DRSS MG/xuong = T

cua thi trudng toan cau da dang kénh phan phéi higu qué toan chudi Yo mmny J&“ 9 bot ca )

\ J

Xuat khau phi l&
va san pham ché bién

Thong diép chinh: VHC sé hitu hé théng san xuat quy mé l6n, van hanh hiéu qua,

QC chat ché va nang luc ché bién siu gilp gia ting bién lgi nhuan.

Vé quy mo nha may va cong suét, Tép doan hién dang van hanh mot t6 hop gdm 6 nha may ché bién ca quy
mo 16n (bao gdm nha may chinh tai Dong Thap, Van Durc Tién Giang, Thanh Binh DPong Thap va Vinh Phudc).
T4 hop nay s hitu tong cong suat thiét ké cuc ky 4n twong, dat mirc 1,000 tin c4 nguyén lidu mdi ngay, tuong
duong khoang 324,000 tan/nam. Pay 1a nang luc xtr 1y tap trung 16n nhat trong nganh ca tra toan cau, tao ra
loi thé kinh té theo quy mé (economies of scale) 16 rét giap VHC giam thiéu chi phi ¢6 dinh trén mdi don vi
san pham dau ra.

Hiéu suit van hanh tai cic nha may cua VHC ludn dugc duy tri & cuong do rat cao, ude tinh thuong xuyén dat
trén 90% cong suat thiét ké. Trong giai doan 2024-2025, mot trong nhirng chién lugc cdt 16i ciia VHC 1a day
manh ty dong hoa sau rdng vao toan bd chu01 day chuyen ché bién. Viéc tich hop cac hé thong co gi01 hoa
hién dai khong chi giap cong ty giai quyét bai toan thiéu hut lao ~dong pho thong trong tuong lai, t6i uu hoa
nang suét trén moi gid cong, ma con giam thiéu dén mirc thap nhat cac rai ro lay nhiém chéo vi sinh vat tir sy
can thiép ctia con ngudi, qua d6 bao dam tinh dong nhat tuyét ddi ciia san pham.

Quy trinh kiém soat chit luong (QC) cua VHC duge t6 chtrc theo mot cu tric bao vé da ting. Ngay tir khau
tiép nhan nguyén liu, ca song duoc kiém tra noi ky sinh va danh gia cam quan nghiém ngdt truéce khi dua vao
bang chuyén. Hé théng QC ctua VHC tuan thu cac khung tiéu chuan khit khe nhat ctia T6 chirc Y té Thé gidi
(WHO), va dat hang loat chimg nhén chét lugng qudc té bao gdm IFS Food, ISO 22000, BRC, va HALAL. Vé
mat canh tic bén viing, gan 80% dién tich ving nudi cta cong ty da dugc cip ching nhan qudc té uy tin nhu
ASC (Aquaculture Stewardship Council), BAP (Best Aquaculture Practices) va Global GAP. Déc biét dbi vai
thi truong khoé tinh nhu Hoa Ky, cac co so xuat khau ctia VHC phai trai qua qué trinh kiém tra, giam sat va
phé duyét lién tuc tir Co quan Kiém dich va An toan Thyc pham M¥ (FSIS thudc Bo Nong nghiép My - USDA).
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Viéc vuot qua cac vong kiém tra nady ma khong gip tré ngai phap 1y da chimg minh mirc d6 hoan thién vuot
bac cua h¢ thong QC tai VHC.

Nang luc ché bién sdu (Deep Processing) 1a miii nhon tiép theo gitp VHC thoat khoi dinh vi ciia mét nha cung
cap nguyén liéu thd. Thay vi chi gioi han ¢ phi 1€ ct kh01 (portions) hay cit miéng (loins) dong lanh, VHC da
dau tu manh m& dé nang cap day chuyén nhiam san xuat cac san pham Gi4 tri gia tang (VAP) cao cép. Danh
muc san pham ché bién sau cua cong ty hién bao gom hang loat SKU da dang: ca tam bot chién xu, ca xién
nuéng BBQ, c4 vién, va dic biét 1a cac dong ca phi 16 tim uép huong vi qudc té da dang nhu Cajun kiéu KFC,
Tikka Coriander, Spicy Argentina, hay Spicy Korea. Pang cht y nhét, su ra doi ctia nha may san xuat Surimi
da cho phép VHC tan dung cic mang thit vun (trimming) dé dinh hinh thanh cac san pham tiéu ding sang tao
nhu "Lucky Bag" (tai tién may mén) hay thanh gia cua (Crabstick), gitip thAm nhép sdu vao cac chudi ban 1é
hién dai v&i bién loi nhuan cao hon hin so véi phi 1€ thong thuong

c- Dau ra-ban hang

Co ciu doanh thu ciia VHC cho
théy muc do phu thude cao vao thi
truong qudc té, voi khoang 70%
doanh thu dén tir xuat khau va 30%
tur thi truong ndi dia. Trong do, My
1a thi truong chu lyc khi dong gop
: khoang 32% tong doanh thu, tiép
X“itol;t‘é“ Chau Au denA’ la chau AuA (1?%) va Tfun%
Quoc (10%), phan con lai thude ve
cac thi truong khac. Co ciu nay
phan anh chién lugc tap trung vao
Trung Quéc  cac thi truong co gia tri gia tang
10% cao nhu My va EU, qua d6 hd trg
muc gia ban va bién lgi nhudn tdt
hon so v&i cac doanh nghiép thién
vé thi truong gia thép.

Co ciu doanh thu theo vung |13nh thd

Nguén: VHC, Funan research

Thi truong Hoa Ky

Day 1a thi truong tru cot khong thé thay thé cia VHC. Doanh thu tai My chiém ty trong 10n nhét, dao dong tir
32% dén 55% tong kim ngach xuat khau tiy thudc vao timg chu ky kinh té. Tai day, VHC thong tri tuyét d6i
v6i khoang 45% thi phan lugng tiéu thu ca tra xuat xa tir Viét Nam. M6 hinh phan phéi tai My duoc chia lam
hai nhanh r6 rét: Kénh phén phéi truyén thdng (Foodservice) chiém khoang 40% doanh thu, théng qua cac siéu
nha cung cap thyc pham khong 10 nhu Sysco va US Foods; va Kénh phan phéi hién dai (Retail) chlem khoang
60% doanh thu, cung ung tryc tlep cho cac dai siéu thi nhu Walmart, Target. Viéc lam viéc truc tlep v&i cac
"dai gia" ban 1€ nay giup VHC kiém soat duoc bién loi nhuén va nhan duge nhiing du b4do nhu cau chinh xéc
hon.

Thi treong Chau Au (EU) & Vwong quéc Anh (UK)

Thi truong nay dong gop khoang 15-17% téng doanh thu cua tap doan. Tai Chau Au, VHC da khang dinh vi
thé din dau véi viéc ndm gitr 11% thi phan tai khdi EU va mot con sé ap déo 1én t&i 85% thi phan xuét khau
cé tra tai UK. Sy mé rong tai day duoc thuc ddy manh mé nho loi thé thué quan 0% dwoc hudng tir cac Hiép
dinh thuong mai ty do (EVFTA va UKVFTA) va xu huéng nguoi ti€u dung that chat chi tiéu, chuyén dich
sang cic ngudn protein gia ré chat lugng cao dé thay thé ca thit trang khai thac tu nhién.
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Thi truomg Trung Qudc:

bong gop khoang 10-13% doanh thu, thi truong nay mang mot mau sdc hoan toan khac. Trong khi phan 16n
cac doanh nghiép thuy san Viét Nam dang bi cudn vao cudc chién gia re bang cach xuét khau ca nguyén con
cd 16n (qua lira >1.2kg/con) sang Trung Quédc, VHC lai chon mdt chién luoc khon ngoan hon. Cong ty chi duy
tri khoang 5% thi phan tai day va tap trung chuyén biét vao phan khic cung cAp ca tra phi 1& kich thudc chudn
(0.8-0.9 kg/con) cho cac chudi nha hang cao cip va dich vu an udng, tir chdi tham gia vao phan khiic hang hoa
cap thép.

Thi treong néi dia

Doanh thu tir thi truong ndi dia (chiém khoang 28% tong doanh thu méang ca tra) da ching kién sy ting truéng
an tuong voi CAGR dat 33.5% trong giai doan 2020-2024. Miii nhon tan cong chinh 1a thuong hiéu thyc pham
dong lanh tién lo1 BASAmaster. Cac san phém tam udp san, dé dang ché bién cia BASAmaster hién da phu
song thanh cong tai 17 trén tong s6 19 chudi siéu thi 16n nhat toan qudc. Nam bat xu hudng do thi hoa va thoi
quen ndu nudng giam thiéu thoi gian cta nguoi tiéu dung tré, VHC dy bao doanh thu noi dia sé tiép tuc duy
tri da tdng trudng manh mé ¢ muc 14.4%/mam trong giai doan 2025-2029.

d- Tin dung phu phim

Vé gié tri thu hoi tir phu pham, can luu y rang sau khi 16¢ 1ay phan thit phi 1, khoang 65% trong lugng sinh
hoc cua con ca (vay, xuong, mg, dau, noi tang, da) s& con lai. Tai VHC, khong c6 bat ky bo phan nao bi lang
phi. Phan 16n phu pham nay duoc thu gom va van chuyén dén nha may ché bién phu pham dé dun nau, chiét
Xuét ra m& ca (fish oil) va bdt ca (fish meal). Cac nguyén liéu nay mot mat duoc xuat khau hodc ban cho cac
nha may thirc dn chin nudi, mat khac dugc quay vong sir dung 1am nguyén liéu dau vao thiét yéu cho chinh
nha may Feed One cua tap doan. Ty trong doanh thu tir cdc phu phdm so ché nay chiém khoang 15% trong co
cAu mang c4 tra.

Tuy nhién, vai tro cua Collagen & Gelatin (C&G) moi thyce sy 1a cudc cach mang vé gia tri. Da ca tra, thay vi
dugc ban tho voi gia ré mat, dwoc VHC chuyén vao phan xudng Vinh Wellness dé tién hanh cac qua trinh thuy
phan enzyme phtc tap, chiét xuat ra Collagen peptide va Gelatin. Du ty trong doanh thu chi khiém ton ¢ mtrc
6% dén 7% téng doanh thu hop nhat (dat khoang 31 triéu USD trong ndm 2024), mang nay lai tao ra gié tri
kinh té thing du khéng 16 San pham C&G cua VHC ¢ chat lugng vuot trdi, voi ham lugng amino acid cao
hon han so véi chiét xuat tir da cac loai ca thit tring khac hay tir gia stic (heo, bo). Diéu ‘nay giap san pham
tham nhap sau vao chudi cung ung dugc pham thuc pham chtic ning va my pham cao cap tai cac thi trudng
kho tinh nhu Chau Au, Nhat Ban, Han Quoc va Trung Quoc

2- Hoat dong kinh doanh theo mang
a- Maing fillet dong lanh

Trong nam 2024, téng doanh thu hop nhét cua VHC dat muc an tuong 12,513 ty dong (tang 24.7% YoY), voi
loi nhuan sau thué (LNST) sau loi ich c6 dong thleu sO (CDTS) dat 1,226 ty dong (tang 33.4% YoY). Mang
phi & dong lanh va cac san pham lién quan (ca tim bot, bot ca, md ca) 1a dong gop chinh, chiém ty trong
khoang 88% tong doanh thu. Budc sang nam 2025, do chiu &p lyc 16n tir hién tugng cac nha nhap khéu da day
manh mua tich trit hang hoa tir trude (front-loading effect) két hop voi tinh trang thiéu hut ngudn cung ca
nguyén liu trén toan nganh, doanh thu nhém san pham nay dat khoang 10,681 ty dong, giam 4% YoY. Riéng
quy 4/2025, doanh thu nhém phi 1& dong lanh va cac san pham lién quan giam 10% YoY, chu yéu do san luong
xuat khau giam 31% YoY, du gia ban binh quan van duy tri & mirc twong ddi kha quan.
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Pong luc tang truedng san lwgng

Tuy gap nhiéu kho khan trong nam 2025, dong luc phuc hdi mang nay dén tir mot hiéu tng thay thé vi mé.
Ngudn cung cac loai ca thit trang khai thac tuy nhién trén thé gio1 dang bi thit chat nghiém trong. Viéc han
ngach danh bat bi cit giam ket hop véi cdc 1énh trung phat quoc té ap dat 1én mat hang c4 minh thai cua Nga
(Nga chiém ngudn cung 16n vé ca minh thai Alaska) da day gia ca thay thé 1én muc ky luc (gia ca tuyét phi 18
dong lanh ting 47%, ca minh thai/ca tuyét cham den ting 39% YoY). Pong thoi, cac rao can phap 1y khic
nghiét ap dung 1€én thuy san khai thac ty nhién nhu Dao luat Bao vé Bong vat c6 va blen (MMPA) cua Hoa Ky
hay canh bao the vang IUU cua EU dang bu¢c cac nha nhap khau toan cau phai tai cau tric chudi cung tng,
chuyén hudng 6 at sang tim kiém cac san pham c4 tra nudi trong bén vimg, co chimg nhan day du ciia VHC.

DPong luc tang trudng gia ban

Nam 2026, gia ban trung binh xuat khau cia VHC dugc du kién sé& tiép da gia ting. Pong luc tang gia nay
mang ban chat day chi phi. Cu thé, do diéu kién thoi tlet khic nghiét gdy ty 1¢ hao hut cao ¢ ca giong, chi phi
c4 gidng da ting bung nd 1én téi 67% YoY trong nira cudi nam 2025. Yéu té nay thlet 1ap mot mat bang gia ca
nguyén li¢u mai, cao hon 12% so véi ndm 2024, budce toan bd chudi cung ung xuat khau phai chuyen tlep su
gia ting chi phi ndy vao gia ban cudi cuing cho cac nha nhap khau.

b- Maing collagen & gelatin (C&G)

Mang nay gitip VHC tién sau vao chudi cung Umg toan cau cta nganh dugc pham, thuc pham chtc ning
(Nutraceuticals) va my pham cao cap. Véi dic tinh it nhay cam véi cac dot suy thoai kinh té vi mo.

Téc d ting trudng va dw dia mé rong:

Du chi dong gop khoang 6-7% tong doanh thu hop nhat (dat khoang 772 ty dong trong nam 2024 va 780 ty
dong nam 2025), mang C&G lai so hitu gia toc ting trudng dang kinh ngac. Trong dai han, tir nim 2025 dén
2029, mang C&G duoc ky vong sé& duy tri toc do tang truong kép (CAGR) bung nd & mirc 23.1%/nam. Du dia
mo rong 14 v6 cung thénh thang khi VHC vira chinh thirc khanh thanh va dua vao van hanh day chuyén san
xuét Gelatin mo rong trong nam 2024. Day chuyén nay bo sung thém 3,500 tAn/nam, lam ting gap doi (+100%)
nang lyc san xuat hién tai cia nha mdy, tao tién dé cung tmg cho cac thi truong trong diém khat nguyén liéu
nhu EU, Han Quéc, Nhat Ban va Trung Quéc. Du kién nam 2026, doanh thu mang C&G s€ vuon 1én murc 898
ty ddng (+14.3% YoY).

Bién lgi nhuén
C&G c6 chu tric bién lgi nhuan cao nhét trong toan bo h¢ sinh thai ctia VHC. Trong nam 2024, bién loi nhuan
g0p cua mang nay 1én t61 34.1%, vuot xa muc 13.1% cua mang phi 1€. Bude sang nam 2025, bién loi nhuén
gop cua C&G giam tir 34.1% nam 2024 xudng 30.9% nam 2025, nhung van cao hon dang ké so voi mang phi
1€ dong lanh va céac san pham lién quan, von chi dat khoang 14.7%.

c- Cac mang gia tri gia tang khac

San pham ché bién sau (Surimi & VAP)

Nhén thay du dia tang truong khéng 16 tir cac san pham in lién (Ready-to-Eat/Ready-to-Cook), VHC da dau
tu nha may ché bién Surimi, tin dung triét dé ngudn thit vun ca tra.

Trong ndm 2024 va 2025, cong ty lién tiép tung ra thi truong cic dong san pham mang tinh dot pha va tién loi
nhu "Lucky Bag" (Tui tién may man ché bién tir surimi) va "Protein Pho Fusion" (B4t ph¢ an lién giau dam,
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ham nodng bang 10 vi séng). Su sang tao nay khong chi gitip VHC gianh duogc cac giai thuong déi méi sang tao
danh gi tai Seafood Expo Global (Barcelona) va Seafood Expo Asia, ma con mé toang canh cira dua san phdm
VHC tham nhap truc tiép vao cac k& hang siéu thi cao cép va ctra hang tién loi toan cAu, noi c6 bién lgi nhuan
vuot troi so voi ban budn nguyén liéu tho. Ngoai ra, dé tdi uu hoa cong suat day chuyén, VHC di budc dau
nhap khau va gia cong ché bién cac loai thuy san c6 gia tri cao khac nhu ¢4 hdi (Pink Salmon) va so diép.

Mang ndi dia va Sa Giang (Thuc pham tir gao)

Trong nam 2025, doanh thu san pham tir gao dat 571 ty dong, ting 5% YoY. Riéng quy 4/2025 dat 163 ty
ddng, ting 14% YoY va 20% QoQ. Ket qua nay cho thiy Sa Giang van la mang bd tro tich cyc trong hé sinh
thai VHC, nhung quy md con nho va tdc do tang trudng thuc t& nam 2025 thap hon so véi ky vong md rong
manh ban dau.

Thuong vy thau tom CTCP Sa Giang (VHC hién nam gitr hon 76% c6 phan) 1a nudc cd chién lugce dé VHC
thong linh thi truong thuc pham kho (banh phong tom, bin, phd, banh trang) tai thi truong ndi dia va quoc te.

V6i dinh hudng trée hoa thuong hiéu, Sa Giang da thue hién thay d6i bao bi mai lan dau tién sau 60 nim ton
tai, dong thoi tng dung cong ngh¢ dé ra mat cac dong snack da vi (bo cay, g4, chay), htra hen tr¢ thanh dong
lyc tang truong doanh thu dang ke trong tuong lai. Viée két hop cac san pham nay cing mang ludi phan phéi
cia BASAmaster tiép tuc ciing ¢ chién luoc phong tha vimg chic cia VHC trén san nha.

Mang Nong san (Thanh Ngoc - TNG Food) va Phu phim

Thong qua cong ty con Thanh Ngoc, VHC dé chinh thirc dat chan vao linh vuc néng nghiép trai cay, gitp da
dang hoa rui ro sinh hoc ngoai nganh thuy san. Nam 2024, Thanh Ngoc dat doanh thu xudt khau hon 7.4 triéu
USD véi cac dong san pham chién luoc nhu trai ciy siy thiang hoa (freeze-dried) va dong lanh IQF (xoai, dua
ludi, thanh long), chu yéu tham nhap cac thi trudng cao cip nhu My, Nhat Ban, Han Quéc va New Zealand.
Trong nam 2025, VHC tiép tuc giai ngan hang chuc ty dong (CAPEX) dé quy hoach va dau tu bai ban vao cac
ving trong nguyén lidu chuyén canh nham dam bao tinh ty chu dau vao.

Déi vOi mang phu pham (mé cé, bot ca), doanh thu uoc tinh dong gop khoang 15% ty trong trong mang ca tra,
vira xuat khau thu ngoai té vira cung cp ngudn nguyén liéu ndi bo gia ré cho nha ‘may thirc an Feed One. Tuy
nhién, sang nam 2025, doanh thu tir hoat dong nay giam 24% YoY, gop phan khién thu nhap khac thuan giam
manh trong ndm. Viéc suy giam nay mot phan bi tac dong boi mang phi 1€ dong lanh va cac san pham lién
quan ctia VHC giam do san luong xuét khau suy yéu.

3- Vi thé ciia doanh nghiép

Tiéu chi so Cong ty C6 phin Vinh Hoan Cac doi thu dau

sénh (VHC) nganh khac (ANV, FNS nhén xét
IDI)
Dan dau tuyét dbi, chiém khoang VHC tép trung thi truong cao
Thi phan 13%-14% tong kim ngach toan | ANV dimg thir hai cap (My, EU), trong khi d6i
<ult khiu nganh; kiém soat khoang 45% thi | (~6% thi phan); IDI | thu da dang sang thi truong
phan tai My (san luong tiéu thu ca tra | khoang 4%—5% gia thap (Trung Qudc, Nam
16n nhét) M¥)

C6 hé théng nha may | Chuyén dich sang Collagen
quy mo 16n nhung it | & Gelatin gitp VHC nang
phat trién sau san | gia tri phu phdm — cai thién
pham gié tri gia ting | bién lgi nhuan ngoai fillet

6 nha may ché bién (~1,000 tén
fillet/ngay); mang Collagen & Gelatin
dat ~3,500 tdn/nam, tiép tuc mé rong

Cong suat
san xuat
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Mitc 70% cta VHC du kiém

nhuin gop

~15.1% — 17.6% (cao nhat nganh)

TYIEW | 1 hi ~70%-80%; tich hop 60%-— | ANy 840 nhu fw chif e b i va riii ro gid, van
chu viung 0/ s = o X . 100% nguyén liéu | .. .. ..
nubi 80% thure an, 100% thuodc/vaccine (chudi khép kin) gilr linh hoat thu mua ngoai
ot chuor xhep kin khi thi truong thuan loi
VHC huéng loi tu: (1) thi
170 . . -
Bién lgi ANV ~17% nhung | truong gia cao (MY, EU), (2)

bién dong 16n, c6 nam
xuong ~9.1%

dong gop Collagen & Gelatin
— nang bién 1én ~30% o
mang nay

Chat Chi véu nha nha Quan h¢ truc tiép V(’)’j chudi
lwgng Tép khach hang blue-chip: Sysco, US Khiu ti’un can nhétp ban l¢ lon giap VHC 6n dinh
khach Foods, Walmart, Target, JV véi EU \ ., & 81, MAY | 430 ra va giam ap luc canh
R cam gia .
hang tranh gia
Kha ndng | .« p&ne ban pha gid ~0 USD/kg: | D01 thu chiu thue fp oo & tai My — thi
vuot rao A . % f ~0.23-0.29 USD/kg; . . A £
can thué thudc danh sach mién thué POR21; fii 1o cao khi bi 4 truong loi nhuan cao nhat
tuan thu ASC, BAP, FSIS , : cua nganh
quan soat

IV. TINH HINH TAI CHINH

1- Mang fillet la dong luc tang trudng doanh thu, mang C&G la dong luc cai thién bién lgi gop
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Poéng gép doanh thu tirng
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M Phi lé dong lanh

San pham gao (Sa Giang)

mang

2024 2025

H Collagen & Gelatin

Khac

Tuy doanh thu mang tinh chu ky manh, mang c4 tra van 1a tru cot tuyét ddi. Tir 2023 dén 2025, nhoém nay
duy tri quanh 8,792—11,008 ty dong/nam, tuong duong khoang 88% tong doanh thu. Diém dang chu ¥ 1a
nim 2024 nhom niy ting rat manh tir 8,792 ty dong 1én 11,008 ty dong, tirc ting khoang 2,216 ty dong,
gan nhu giai thich phan 16n muc phuc hdi doanh thu toan cong ty trong nim 2024,

C&G ¢6 doanh thu nho nhung vai trd chién luge 16n. C&G dat 884 ty dong nam 2022, giam con 720 ty
dong nam 2023, sau d6 phuc hoi nhe 1€n 772 ty dong nam 2024, 161 gidm ve 571 ty dong nam 2025.

San pham gao/Sa Giang dang tang vai tro trong co cAu doanh thu. San pham gao ting tir 454 ty ddng nam
2022 1én 462 ty dong nam 2023, sau do6 tang manh 1&€n 706 ty dong nam 2024 va 780 ty dong nam 2025.
Ty trong tang tir 3.4% nam 2022 1&n 6.5% nam 2025.
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Giai doan 2020-2025 cho thay két qua kinh doanh cia VHC mang tinh chu ky rd nét, gan chit véi dién
bién gia ban va nhu cau ca tra xuat khau. Sau giai doan suy giam nim 2020 do COVID-19, doanh thu va
loi nhuan gdp phuc hdi manh trong ndm 2021 va dat dinh vao nim 2022 nhd nhu cau xuat khau cao, gia
ban phi I€ thuén loi va dong gop tich cyc tir cac san pham lién quan. Sang nam 2023, doanh thu giam manh
do khach hang toan cau giam ton kho va gia ban phi 1€ ca tra suy yéu, kéo bién loi nhuan gdp vé muc thap.
Nam 2024 danh dau su phuc hdi vé san lugng va doanh thu, trong khi nam 2025 tuy doanh thu giam nhe
nhung bién loi nhuén gdp cai thién, cho thdy chit lwong loi nhuan tét hon nho co céu thi truong, gia ban
binh quan va déng gop tir cac san pham gia tri gia tang. Nhin chung, VHC van phu thudc 16m vao chu ky
fillet c4 tra, nhung bién lgi nhuén dang dan duoc hd tro boi chién luge mé rong sang C&G, san pharn gao
va tan dung phu pham.

Bién loi nhudn gdp cua VHC mang tinh chu ky cao do phu thudc 16n vao mang fillet ¢4 tra — mot san pham
mang tinh commodity. Sau khi dat dinh trong nam 2022 nho gia ban tdng manh, bién gdp da thu hep dang
ké trong nam 2023 do nhu cau suy yéu va t6n kho cao tai cac thi truong xudt khau. Giai doan 2024-2025
ghi nhan su phuc hoi dan ctia bién gop khi thi trudng can bang trd lai va co cau doanh thu cai thién.

Dang chu y, mang collagen & gelatin du chi dong gop ty trong doanh thu nhé nhung ¢6 bién 1gi nhuan cao
vuot trdi, dong vai tro 1a dong luc cai thién bién gdp hop nhét va giam do nhay cua loi nhuén véi chu ky
nganh. Trong khi d6, mang san pham tir gao (Sa Giang) duy tri bién 6n dinh nhung quy mé con han ché.
Do d6, trong trung han, dién bién bién gdp ctia VHC van sé& phy thudc chii yéu vao chu ky gia cé tra, trong
khi cac mang gia trj gia ting dong vai tro hd trg va cai thién chat luong loi nhuan.

2- Strc khée tai chinh 1a diém then chét ddi véi nhirng doanh nghiép cé tinh chu ky cao
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B No ngin han BB No dai han  e====H& s§ no vay

VHC duy tri cdu tric tai chinh rat than trong v6i hé s6 ng vay thap va xu hudng giam déan trong giai doan
2021-2025. No vay cua cong ty chu yéu la ng ngén han phuc vu von luu dong, trong khi ng dai han khong
dang ké, cho thay doanh nghiép khong phu thudc vao don bay dé tai tro ting truong. Bén canh dé, vi thé
tién mat rong va kha ning thanh toan 1di vay cao giup VHC duy tri mtrc d9 riii ro tai chinh thép, dac bict
quan trong trong bbi canh nganh ca tra mang tinh chu ky manh. Tuy nhién, viéc duy tri don bay thap ciing
dong nghia véi viée cong ty chua tdi wu hoa hiéu qua sir dung von trong céc giai doan thuan lgi ciia chu ky
nganh.
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Heé s no vay cia VHC giam tir khoang 21% nam 2021 xudng con 15% ndm 2025, trong khi tong no vay
chi dao dong quanh 2,000-2,400 ty déng. Diéu nay cho thiy doanh nghiép duy tri chinh sach tai chinh than
trong, khong phu thudc nhiéu vao don bay dé tai tro tang truong. No vay chu yéu 1a ngan han, _phu hop voi
déc thu nganh thuy san khi doanh nghiép can von luu dong dé thu mua nguyén liéu, duy tri t6n kho va tai
trg khoan phai thu xuét khau. Véi nganh c6 tinh chu ky cao nhu ca tra, cau tric ng thap gitip VHC giam
ap lyc lai vay va duy tri kha nang chéng chiu khi gia ban hodc bién loi nhudn suy yéu. Du vy, mirc don
bay thap ciing cho thay doanh nghiép con du dia sir dung von vay néu mubén mé rong cong suit, ving nudi
hodc cic mang co bién loi nhudn cao trong giai doan nganh phuc hoi.

3- Dong tién tir hoat dong kinh doanh dbi dao, giam tai ap lwc trong cac giai doan diu tw co sé vat
chit

Lwu chuyén dong tién qua cac ndm
3,000.00
2,500.00

2,000.00
1,500.00
1,000.00 I
500.00 I
" miB m [] ]

(500.00)
(1,000.00)

(1,500.00)
2021 2022 2023 2024 2025

W DOng tién tir HDKD  m CAPEX Dong tién tir HD tai chinh

Dong tién ciia VHC cho thay chat luong loi nhuan dang cai thién rd rét sau giai doan ddy chu ky nam 2023.
Dong tién tir hoat dong kinh doanh ludn duy tri dwong trong toan giai doan 2021-2025, nhung bién dong
kha manh theo chu ky nganh ca tra. Sau mirc cao nam 2022, dong tién hoat dong giam sau trong nam 2023,
phan anh giai doan nhu cau xuat khau suy yéu, gid ban ca tra giam va ap luc von luu dong gia tang. Tuy
nhién, tir nam 2024, dong tién hoat dong phuc hoi manh 1én khoang hon 2.000 ty dong va tiép tuc ting
trong nam 2025, cho thay su phuc hdi cua loi nhuén khong chi nam trén bdo cédo két qua kinh doanh ma da
chuyén héa thanh tién mat thuc té.

O chiéu dau tu, CAPEX ctia VHC duy tri & mirc tuong d6i déu dan nhung khong qua ap lyc so voi dong
tién tao ra. Giai doan 2021-2023, CAPEX & mtc kha cao do doanh nghiép tiép tuc dau tu vao chudi gia tri
nhu nha may, ving nudi, thirc an thay san, san pham gia tri gia tang va cac mang mo rong. Tuy nhién, tur
nam 20242025, dong tién tir hoat dong kinh doanh da vuot dang ké CAPEX, gitip VHC tao ra dong tién
tu do duong

V. PINH GIA VA KHUYEN NGHI

1-

2025 2026 trudng
2 Doanh thu 2026 du phong tang manh
Téng doanh thu 12,020.9 15,489.4 28.9% | 70 99 Yoy chi yéﬁ i ngg Lot
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phuc hoi sau nén thap nim 2025.
Luan diém chinh 1 san luong xut
khau phuc hoi khi hiéu tng front-
loading két thiic, nguon cung ca dat
chuan xuat khau cdi thién va nhu cau
tai M§/EU 6n dinh hon
Day la dong luc tang truong chinh,
tang 30,8% YoY, nho két hop giita
san luong phuc hdi va gia ban binh
quén cao hon do nhu cau ca thit tring
gia hop 1y ting va ngudn cung ci
nguyén liéu van & muc thit chat.
Doanh thu C&G tang 15.5% YoY,
phan anh nhu cau dai han tich cuc ddi
voi collagen & gelatin trong thuc
pham b sung, cham séc stic khoe va
my pham. Mt ting ndy ciing duoc
hd tro boi viec VHC mo rong cong
sudt C&G/gélatin trong giai doan
2024-2025
Doanh thu san pham tir gao ting
8,0% YoY, thép hon téc do tang cua
fillet do day la mang quy mo6 nhd hon
va phu thudc nhiéu hon vao strc mua
tieu dung ndi dia/xuat khau thuc
pham ché bién
Loi nhuan gop ting 23.8% YoY, thap
hon téc do ting doanh thu do bién
g0p gidm nhe. guyén nhan la gid ca
gidng va ca nguyén lidu van cao,
ddng thoi VHC c6 thé phai ting ty
trong ca mua ngoai khi ngudn tu chi
chua hoan toan dap tmg nhu cau phuc
hoi don hang
SG&A tang manh 44,1% YoY,
nhanh hon doanh thu, do san lugng
564.93 814.21 44.1% | xuat khau phuc hoi kéo theo chi phi
logistics, ban hang, hoa hong, nhan
su va chi phi quan ly tang tro lai.

Fillet va nhiing san pham

C 10,681 13,971.82 30.8%
lién quan

C&G 780 900.9 15.5%

San pham tir gao 571 616.68 8.0%

Loi nhuan gop 2,040.19 2,526.38 23.8%

Chi phi ban hang va quan ly
doanh nghiép

Loi nhuén tir hoat dong kinh

1,475.26 1,712.17 16.1%
doanh

Loi nhuén trudc thué 1,749.451 1,864.166 6.6%

2- Téng hop gia dinh va phuong phap dinh gia
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VHC dang duoc giao dich v&i mic dinh gia hap dan
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Chung t6i sir dung mirc P/E trung binh lich str 1am P/E muc tiéu cho VHC do trién vong kinh doanh giai
doan to1 dang budce vao trang thai phuc hoi, nhung chua phai mot chu ky tang trudong bung nd. Sau nim
2025 chiu ap luc boi thué quan tai My, thleu hut ca nguyén li€u va hiéu Gmg nhép hang sém, nam 2026
dugc ky vong 1a nam phuc hoi khi nhu cau tai cac thi truong trong diém 6n dinh hon, ngudn cung ca dat
chuan xuat khau cai thién va san lugng xuat khau phuc hoi.

Phwong Pl,lap dinh Tham s6 chinh Ty Gia tri hop ly
gia trong

FCFF WACC: 13%; g dai han: 3% 40% 82,407 dong/cp

FCFE Cost of equity: 15%; g dai han: 3% 40% 80,537 dong/cp

P/E trung binh Ef: N e e dya trén muc trung binh | 500, | g4 283 ddng/ep

((;ign myc tieu binh Binh quan gia quyén cac phuong phap | 100% 82,100 dong/cp

VI. CHU THiCH
Chii thich 1: Dé 4n lién két san xuat gidng cé tra 3 cap chét luong cao ving Pdng bang song Ciru Long

La mot chuong trinh chién luge do Bo Nong nghiép va Phat trién Nong thon (NN&PTNT) ban hanh tur
ndm 2018. Hai dia phuong dong vai tro hat nhan trién khai dé an nay la Bong Théap va An Giang.

D¢ 4n t6 chirc lai nganh san xuét gidng theo mot chudi gia tri khép kin, phéan chia trach nhiém rd rang cho
trng nhom doi tuong (goi 1a 3 cap):

- Cép 1 (Nghién ctru & Cung cip dan ca bd me):
o Thanh phﬁn: Vién Nghién ctiru Nuoi tréng Thuy san II (don vi chu luc), cac truong dai hoc, va
cac tap doan/doanh nghi¢p thuy san 16n ¢6 nang luc nghién ctu.
o Nhiém vu: Chon loc, Iuu giit ngudn gen t6t nhat (khang bénh, tang truong nhanh, ty 1¢ thit cao)
va chuyén giao dan ca tra bé me (c4 hau bi) dat chuan cho Cap 2
- Cép 2 (San xuit ca bot):
o Thanh phan: Cac Trung tim Gidng thuy san cdp tinh (nhu & An Giang, Pong Thap), cac doanh
nghiép va trai giong co quy mo 16n, ky thuat cao.
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o Nhiém vu: Tiép nhan dan c4 b me tir Cép 1, tién hanh cho sinh san nhan tao theo dung k¥
thuét, khong ép dé nham tao ra c4 bot cuc ky khoe manh dé chuyén giao cho Cép 3.
- Cép3 (Uong dudng ca gibng):
o Thanh phan: Céac hop tac xa (HTX), t6 hop tac, ho néng dén wong glong va cac doanh nghiép.
o Nhi¢m vu: Nhan ca bot tur Cap 2 mang vé wong nudi tai cac ao dat thanh ca gibng (kich c&
chuén dé tha nuoi thuong pham). Toan b qua trinh nay dugc kiém soat vé mat do, thirc an, moi
truong va duoc cac doanh nghiép (nha may ché bién) ky hop dong bao tiéu.
Muc tiéu cua dé an
- Kiém soat va truy xuat ngudn goc 100%: Ngin chin hoan toan tinh trang con gidng troi ndi, kém chit
lugng trén thi truong.
- Muc ti€u san luong:
o Pén nim 2020: Pap ung duoc 50% nhu cau gidng chit luong cao cho toan ving.
o Pén nim 2025: Cung cap tir 70% dén 100% nhu cau gidng ca tra chat lugng cao (tuong duong
khoang hang ty con giéng chuan) cho khu vyc PBSCL.
- Ondinh gia ca Thiét 1ap co ché bao tiéu theo gia san thoa thuan, gitip ngudi wong glong (Cép 3) khong
bi thua 16 khi thi truong bién dong, tir d6 yén tdm tuan thu quy trinh k¥ thuat. Tro vé

Chi thich 2: EVFTA/UKVFTA- Cac hi¢p din}} thuong mai tu dor nhu EVFTA (v6i Lién minh Chéu Au) va
UKVFTA (v6i Vuong quoc Anh) tao nén loi thé ve chi phi va thué quan, gitp ca tra Viét Nam chiém uu the
tuyét doi trude cac doi tha canh tranh.

- Loi thé vé thué quan
o Véi EVFTA: Ngay khi hiép dinh c6 hiéu lyc (thang 8/2020), thué cho ca tra dong lanh da bat
dau 16 trinh giam vé 0%. Dén thoi diém hién tai (ndm 2026), hau hét cac dong thué ddi véi ca
tra fillet dong lanh (ma HS 030462) sang EU da vé muc 0%
o V&i UKVFTA: Anh qubc d3 4p dung gan nhu nguyén ven cac uu dai tit EVFTA. Diéu nay giup
ca tra Viét Nam duy tri sttc canh tranh tai thi truong Anh ma khong bi gian doan sau khi nudc
nay roi EU (Brexit) (Trd vé)

Chu thich 3: Chirng nhan ASC/BAP

Chirng nhan ASC (Aquaculture Stewardship Council - Hji dong Quin ly Nudi trong Thity san)
- Ngudn goc: Puge dong sang 1ap béi WWF (Quy Qudc té Bao vé Thién nhién) va IDH (Sang kién
Thuong mai Bén viing).
- Trong tdm cét 16i: Chlrng nhan nay thién rat manh vé Bao vé Méi truong sinh thai va Trach nhiém Xa
hoi
- Tiéu chi dbi véi c4 tra:
o Mai truong: Nude thai tir ving nudi phai duge xir Iy va kiém soat theo cac ngudng tiéu chuan
nghiém ngat nham han ché tac dong tiéu cuc dén moi truong nudc va hé sinh thai xung quanh.
o Xa hoi: Pam bao quyén loi cho nguoi lao dong (cong nhan nha may ché bién, ngudi nudi ca),
khong str dung lao dong tré em, tra luong cong bang va dleu kién lam vi¢c an toan.
o Thurc an: Cam cho ca in ciing phai truy xuat dugc ngudn gbe, dam bao nguyén liéu khong dén
tur viéc khai thac tan diét.
Chirng nhan BAP (Best Aquaculture Practices - Thyc hanh Nuéi trong Thiiy san T6t nhit)
- Ngudn gbc: Bugc quan ly boi Lién minh Thuy san Toan cau (Global Seafood Alliance - GSA)
- Trong tam c6t 16i: Néu ASC thién vé moi trudng ao nudi, thi BAP lai bao pht Toan dién Chudi Cung
Ung (Tt trang trai dén ban an) v6i trong tAm cuc manh vao An toan Vé sinh Thuc phdm
- He¢ thong danh gia "S6 Sao" (Star System): Day la diém dic trung nhat cia BAP. Doanh nghiép ca
tra c6 thé dat tir 1 dén 4 sao, tuong tng véi s6 luong cac mit xich trong chudi dat chuan:
o 1 Sao: Trang trai nudi c4 (Farm) dat chuan
o 2 Sao: Trang trai + Nha may ché bién (Processing Plant) dat chuan
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o 3 Sao: Trang trai + Nha may ché bién + Trai ca giéng (Hatchery) dat chuén

o 4 Sao (Muc t6i thuong): Ca 3 co so trén + Nha may san xuat thirc n thuy san (Feed Mill) déu
dat chuan. Cac doanh nghiép dau nganh nhu Vinh Hoan (VHC) hay Nam Viét (ANV) déu s&
hiru chimg nhan BAP 4 sao nay. (Tré vé)

Chi thich 4: Tiéu chuin Halal (Nganh thyc pham)

- Khéng chira cac chit Haram (Bi cdm): Tuyét di khong chira thit lon (heo) hodc cac phu pham tir lon;
khong chira cdn (rugu) hodc cac chit giy say; khong dung thit chd, dong vat an thit hodc chim sin mdi

- Quy trinh giét md (Dhabiha): Dbi voi dong vat trén can (bo, ga, ciru...), viée giét mo phai do ngudi Hdi
gi4o thuc hién theo mot nghi thirc dac bit

- Khong nhiém chéo (Cross- contamination): Day chuyén san xuat, kho lanh va container van chuyén san
pham Halal phai tach biét hoan toan. Néu mot nha may vira ché bién thit lon vira ché bién c4, thi day
chuyén cé rat kho dat chuan Halal trir khi c6 su cach ly va quy trinh vé sinh cuc ky nghiém ngit (Trd

vé)
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KHUYEN CAO (Mién trir trach nhiém):

NOi dung ban tin nay do Céng ty C6 phan Ching khoan FUNAN (FNS) cung cap chi mang tinh chat tham
khdo. Mac du moi théng tin déu dugc thu thap tir cdc ngudn tin dang tin cay, nhung FNS khong dam bao
tuyét d6i do chinh xac clia thong tin va khéng chiu trach nhiém doi véi bat ky van dé nao lién quan dén viéc
st dung ban tin nay. Cacy kién, du bdo va udc tinh chi thé hién quan diém cda ngudi viét tai thai diém phat
hanh, bao cao chi nham muc dich cung cdp théng tin tham khdo chir khéng mang tinh chat mai chao mua
hay ban va nam giir bat c&r c6 phi€u nao. Trong tuong lai, FNS c6 thé sé phat hanh cac ban bao cdo c6 thdng
tin thay déi hodc c6 ndi dung két luan di ngugc lai hoan toan vaéi ndi dung clia bai bao céo trén.

Bdo cdo nay la tai san cla Cong ty C6 phan Ching khoan FUNAN (FNS). Khéng ai dugc phép sao chép, tai
san xuat, phat hanh cling nhu tai phan phéi bdo cdo nay vi bat c&r muc dich nao néu khong cé su déngy
cla FNS. Xin vui long ghi rd ngudn khi trich dan cac théng tin trong bao cdo nay.

LIEN HE:

Phong Nghién ciru Phan tich & Tw van Pau tu - CONG TY CO PHAN CHU’'NG KHOAN FUNAN
Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH CHI NHANH SAI GON

P/c: Tang ham va tang 2, 3, 4, s6 50 Nguyén Ca P/c: Tang 1, s6 50 Nguyén Ca Thach, Phudng An
Thach, Phudng An Khanh, Tp. H6 Chi Minh Khanh, Tp. H6 Chi Minh

Tel : (028) 6295.9158 Tel : (028) 6295.9138

Fax: (028) 6295.9218 Fax: (028) 6295.9178

CHI NHANH DA NANG CHI NHANH HA NOI

B/c: 90-92 H6 Xuan Huong, Phudng Ngli Hanh Son, b/c: Tang 10, Tda nha HAREC, sb 4A Lang Ha,
Thanh phé Da Nang Phudng Giang Vo, Tp. Ha Noi

Tel : (0236) 377.9655 Tel : (024) 6283.3666

Fax: (0236) 377.9656 Fax: (024) 3206 8881
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