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VHC - KY VONG HOI PHUC VAO 2H2023

TONG QUAN DOANH NGHIEP:

Vinh Hoan (VHC) 1a doanh nghiép tw hao din dau véi kinh ngach xuat khau ca tra a 375,2 triéu USD,
chiém 15,4% ty trong xuat khau cd tra va 3,2% ty trong xuat khau thly san cla toan Viét Nam ndm
2022.

Bén canh san pham chinh 13 c& tra, Vinh Hoan con m& rong kinh doanh céc San pham phu, San pham
gia trj gia tang, Collagen & gelatin, Banh phdng, San pham ti¥ gao va céc sdn pham khac. Hién tai
VHC dang s& hitu 8 cong ty con va 1 cong ty lién két hinh thanh mét hé sinh thai khép kin tir khau
nudi trong, ché bién, san xuat & xuat khau ca tra va cac san pham lién quan.

Ngoai cac thi trwdng xuat khdu chinh 13 My va Trung Quéc, cong ty con 1én k& hoach tiép tuc ma
rong thi phan tai cac nwdc khac nhw Anh, Canada, Bi, Uc, Ha Lan, Bic, Thuy Si.

LUAN PIEM PAU TU:

Thi treérng xuat khau I&n nhat cia VHC 1a My dwgc ky vong sé& phuc hdi trong cac thang tiép theo,
khi lam phat dan ha nhiét, lwgng hang tén kho & mdrc thap nén nhu ciu nhap hang cla céc doanh
nghiép nuwdc nay cé kha nang gia ting dé phuc vu mua I& hoi cudi ndm.

Bién lgi nhuin dwoc ky vong cai thién nhd ngudn nguyén vat liéu gia ré va xu hwéng giam gia cla
cudc phi van tai 8 ti€p tuc vao 6 thang cudi ndm 2023.

Vinh Hoan du kién nang mirc vén diéu Ié tir 1.833 ty dong l&n 2.244 ty dong, thong qua phat hanh
c6 phiéu theo chuwong trinh lya chon cho ngudi lao dong (ESOP) va phat hanh cé phiéu dé trd cd
ture.

RUI RO:

Nén kinh té Trung Quéc dang phuc héi chdm hon so véi du kién khién cho nhu céu tiéu thuy ca tra &
nwdc nay tiép tuc duy tri &@ mirc thap;

Ty gid CNY/VND bét dau xu hudng gidm ké tir dau ndm nay va ching t6i cho ring xu huwéng néu van
ti€p dién s& anh hudng dang ké téi doanh thu xuat khau ctia VHC tai Trung Qudc.

PINH GIA:

Chung t6i két hop 3 phuong phép dinh gia gdbm P/E, P/B va FCFE, véi trong s6 tuong duong nhau.
Gia tri c6 phiéu VHC duwoc xac dinh & mdrc 93.000 d6ng/c6 phan.
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MUA - GIA MUC TIEU: 93.000 VND

Db thi gia 52 tuan ctia VHC Khuyén nghij* MUA
Gia déng clra (11/09/2023): 77.400
Gid muc tiéu* 93.000
Upside 20%
Nganh Thay san
Vén héa thi truong 14.193 ty déng
Bi€n dong gia 52T 11,3%
Khé&i lvong GDBQN 614.179
Gia tri GDBQN 97,5 ty dong
‘ KLCP dang lwu hanh 183 triéu
2 1A ~ ~ 0,
0 "|""|I||"l""lI.I|I||||||II|||II|||||| ||||||||I T\,/ I? fr,eefloat . H0%
10722 o123 0723 Ty |é s& hi*u nha nwéc 0%
Ngudn: CafeF téng hop Ty 1& s& nwdc ngoai 28,44%
* Cap nhat: 11/09/2023

Chi tiéu (ty dong) 2019 2020 2021 2022 2023F
Doanh thu 7.867 7.037 9.054 13.231 10.976
LN gbp 1.533 1.015 1.756 2.976 2.173
LN rong 1.178 720 1.106 2.013 1.465
Téng tai san 6.611 7.201 8.736 11.583 11.780
Vén CSH 4.878 5.176 5.884 7.695 9.399
EPS cudi ky (VND/CP) 12.559 3.953 6.040 10.266 7.901
Gid trj s6 sach 26.586 28.203 31.528 41.027 51.361

Chi sd tai chinh 2019 2020 2021 2022 2023F
% Doanh thu -15% -11% 29% 46% -17%
% LNST -18% -39% 54% 82% -27%
TV suit LN gop 19% 14% 19% 22% 20%
ROA 18% 10% 14% 19% 12%
ROE 26% 14% 20% 29% 17%
P/E 12,0 19,0 12,0 7,0 11,8
P/B 3,0 3,0 2,0 2,0 1,8
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« Doanh thu va lgi nhuan Q2/2023 clia VHC d&u ghi nhan & muc thap vai lan luot v/ Mtrc nén cling ky tuong d6i cao do 2022 la ndm ghi nhén sy tang trudng
1a 2.724 va 412 ty déng, giam 36% va 48% so v&i cung ky ndm 2022. dot bién clia doanh thu va lgi nhuén.

* Liiy ké 6 thang dau nam 2023, doanh thu cla cong ty dat 4.945 ty dong, giam v’ Chi phi nguyén vat liéu dau vao (thirc an thly san, con giong,....) tang cao
34% svck nhung hoan thanh 43% ké& hoach nam. Cung da giam véi doanh thu, tao ap luc |én lgi nhuan, trong khi gid ban ha van kh¢ tiéu thu, dan dén
LNST ciing chi dat 631 ty dong, gidm 52% svck, nhung van dat 66% k& hoach lwgng hang tén kho cao va tang thém chi phi.
nam. * Ngoai ra, chi phi |di vay cao ciing bi ddi l1én 80 ty, thdm chi con hon ca gap

* Nguyén nhan chl yéu dan dén sy sut giam doanh thu va lgi nhuan: ddi so vai cung ky ndm 2022 do |3i suat cho vay tai cac t6 chirc tin dung

? .7 s \ 2 ~ ~ 7 A . 7 " S tu k.

v’ Ca gid béan va san luong xuat khiu ca tra 1H2023 déu chju tac déng tiéu cuc ang sve
chung cla thi truong tiéu thu: Theo s6 liéu thong ké cta Hiép hoi ché bién va * Tuy nhién, chi phi ban hang trong nlra ddu nam lai ghi nhan 97 ty, giam 57%
xuat khau Thdy san Viét Nam (VASEP), kim ngach xuat khau cd tra 6 thang dau svck cht yéu do sy sut gidm cla chi phi van tai, lvu kho va cac chi phi dich
ndm 2023 cla Viét Nam wéc dat 873 triéu USD, gidm 39% svck. Gid ban binh vu mua ngoai khac. Nho vay, ma bién lgi nhuan cla céng ty cling phan nao
quan dat khoang 2,4 USD/kg, gidam 20,6% svck. duwoc cai thién.

BIEU PO 1: DOANH THU & LNST GIAI DOAN 2018 - 2023 BIEU PO 2: MUC PO HOAN THANH KE HOACH NAM 2023
DVT: Ty déng DVT: Ty déng
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Ngubn: BCTC VHC, CTS téng hop
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VI THE DAN DAU NGANH VOl CA TRA LA MANG KINH DOANH COT LOI

e N&m 2022, Vinh Hoan ti€p tuc duy tri vi thé cla doanh nghiép dau nganh
vdi kim ngach xuat khau ca tra 1a 375 triéu USD, chiém 15,4% trong thi
trwedng xuat khiu ca tra, va 3,4% thi trudng xuat khau thay san.

* Thj trwong xuat khau chinh cta cong ty van [a Hoa Ky, véi doanh thu ca tra
hon 248 triéu USD, chiém ty trong |én t&i 68% trong nam 2022. Trung Qudc
la thi truong ding th hai védi 23 triéu USD. Do anh huwdng cua chinh sach
Zero Covid va han ché& nhap khau do bung dich tr& lai, thi phan & thi truong
nay d3 gidm manh tlr 12% nam 2021 xudng con 6% ndm 2022. Anh va
Canada Ian luvot ndm gii? vi tri th& ba va th& tw véi thi phan doanh thu déng

gop lan luot 1a 5% va 4%.

BANG 1: V| THE VHC TAI CAC THI TRUONG CHINH

Triéu USD Thi phan

Thi trwong My (Nganh) 537
VHC 248 46%
Thi trwdng Anh (Nganh) 64
VHC 56 88%
Thi trvong Canada (Nganh) 55
VHC ) 26%

Ngubn:

* Co cau doanh thu:

\Iuethanke

SECURITIES

v/ Mang cd tra (san pham c4 fillet) 1a mang kinh doanh c&t 18i cia cdng ty, mang vé
8.304 ty dong doanh thu, chiém ty trong cha yéu (~63%) trong co ciu doanh
thu ndm 2022 cda VHC.

v’ K& tiép phai ké dén cdc san pham phu (bao gdbm bodt cd, m& cd cung cip cho
nganh thirc &n gia stic va mét sd loai phu pham khac nhu bao tlr, bong béng va
vi cd) ghi nhan 2.321 ty dong, chiém 18% co cau doanh thu toan cong ty.

v’ Collagen & Genlatin 1 nhém san phdm cung cip ngudn protein dau vao chat
lwgng cao va 6n dinh cho cac nganh thuc phdm, nwdc uéng, my pham va thuc
pham chirc ndng, mang vé 861 ty dong, déng gép 7% doanh thu.

VHC, CTS téng hop

BIEU PO 3: CO CAU DOANH THU VHC
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* Liy k& 7 thang dau nam 2023, xuat khau thdy san wdc dat gan 5 ty USD, * Thi trvong xuat khau thay san dugc ky vong sé phuc hoi trd lai vao nlra cudi
gidm 25% so véi cung ky ndm trudc. Trong d6, ca tra Ia mot trong nhitng mét nam khi lam phat dan ha nhiét. Trong béi canh lam phat dang dan duwoc kiém
hang v&i mirc gidm sau nhat, 1én t&i 36%. Nguyén nhan chi yéu la do trong sodt, nhu cdu tiéu dung tai cac thj truong xuat khau 16n nhu My dang tang |én
b&i canh suy thoai kinh t&, lam phat van duy tri & mitc cao khién cho nguoi khién lwgng hang ton kho cua cac doanh nghiép tai My can dan. Do d6, nhu
tiéu dung tai cac thi trwong xuat khau that chat chi tiéu. Ty 1& ton kho tai My cau nhap hang cla ho sé& quay trd lai dé phuc vu mua cao diém lé hoi trong
cling tiép tuc duy tri & mic cao khién cho nhu cau nhap hang gidm dang ké. ntra cu6i nam. Chung toi ky vong s6 lugng don hang va gia ca tra xuat khau clta
VHC sé duwoc cdi thién.
BIEU PO 4: TY LE LAM PHAT TAI MY NAM 2023 BIEU PO 5: TY SUAT TIEU THU HANG TON KHO NAM 2023
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Ngudn: Tradingeconomics.com, CTS téng hop
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BIEN LO1 NHUAN CAI THIEN NHO' GIAM CHI PHi NGUYEN VAT LIEU & LOGISTICS
e Giad ca tra nguyén liéu va ca tra gidbng déu dang gidm ké tir vung dinh vao * Trong 1H2023, chi phi van tai, lwvu kho va cac chi phi dich vu mua ngoai
03/2023 (v&i mirc gid lan luot la 31 va 44 nghin déng/kg) giup cho néng dan khac dat 258 ty, chiém 74% chi phi ban hang. Dac biét, trong 6 thang dau
day manh tha cd nudi vao nhitng thang cudi ndm chuin bi cho mua vu tiép nam, chi phi van tai d3 gidm xuéng con 45 ty dong (~76%) so v&i mirc nén
theo. Day la yéu t6 tac dong tich cwc dén gia nguyén vat liéu dau vao clda VHC. cao la 190 ty dong cta cung ky nam trudc. Do d6, chung tdi ky vong xu
Chi phi nguyén vat liéu dang chiém ty trong 1&n (68%) trong chi phi san xuat hudng giam gia cha cwdc phi van tai trén thé gidi sé tiép tuc trong nra cudi
kinh doanh ctia céng ty. Do d6, ching tdi ky vong nlra cudi nam, bién lgi nhuén nam giup VHC tiét kiém duoc thém chi phi, qua dé cai thién lgi nhuan cua
cla VHC sé tiép tuc dugc cai thién nhd ngudn nguyén vat liéu gia ré. doanh nghiép.
BIEU PO 6: GIA CA TRA NGUYEN LIEU & CA TRA GIONG BIEU DO 7: CHI SO CUOC PHI VAN TAI
DVT: Nghin dbng/ kg
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Ngudn: Tradingeconomics.com, CTS téng hop
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TIEN TO1 MUC TIEU TU CHU NGUON NGUYEN LIEU 75%

* Nha may ché bién thirc an thly san FeedOne di vao hoat déng tir Q1/2022 * Trung tdm cé giéng cla cong ty TNHH Giéng cé tra Vinh Hoan (cong ty con
Vi tong vén dau tu 900 ty ddng, cong sudt hoat dong 35.000 tdn/nam. Day clia VHC) bat dau di vao hoat dong tlr Q1/2022. Trong tam cla Trung tdm
duwoc coi la buwdc di chién lwoc cla cdng ty giup Vinh Hoan tu chi dwoc dau giéng ndm 2023 la nhanh chéng dua nhitng két qua thuc nghiém vao thuc
vao, hoan thién mé hinh chin nudi - ch& bién khép kin va gidm gia thanh. tién san xudt, song song v&i viéc nhén rong san xudt dé cung cép san pham
Pong thoi, bién loi nhuan ciing dwoc ky vong s& cai thién dang ké khi nha d4au vao canh tranh vé ca chat luvgng 1an chi phi. Tu chl ngudn nguyén vat
mady di vao hoat dong 100% cong suat k& tir n3m 2023. liéu va hoan thién chat lwvgng con giéng, tién tdi muc tiéu ty chd nguyén liéu

75% c6 y nghia quyét dinh cho vi tri canh tranh cha céng ty trén thi trwong.

HINH 1: NHA MAY CHE BIEN THUC AN THUY SAN FEEDONE HINH 2: TRUNG TAM CA GIONG

Ngudn: VHC, CTS téng hop
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TANG VON THONG QUA PHAT HANH ESOP & TRA €O TU'C
* Ngoai san pham cot 13i 13 cé tra, VHC sé tiép tuc chién lwoc da dang hoda thong e Trong nam 2023, Vinh Hoan dy kién phat hanh 3,7 triéu c6 phiéu ESOP vd&i
qua cac dy an dau tu vao Nha mdy ché bién Nong san Thuc phdm Thanh Ngoc gid phéat hanh 13 10.000 déng/cé phiéu. Ngoai ra, cdng ty con phat hanh
tai huyén Chau Thanh, Déng Thap vdi téng von dau tu GD 1 1a 500 ty déng, cong hon 37,4 triéu c6 phiéu dé tra cd tirc ndm 2022 vdi ty 1& 20%. Thoi gian du
suat thiét ké 230.000 tan/nam. Nha may c6 kho lanh quy mé 700 tan, khu trir kién thwc hién la sau khi phat hanh ESOP va dugc UBCKNN chap thuan,
nguyén liéu khodng 1.000 tan, chl yéu san xuat cac loai ndng san san cé tai dia khodng trong thang 8 hodc thing 9 nhung ko chdm hon 31/12/2023. Sau
phuong nhu: thanh long ruét do, dira, nhdn, mang cau, chanh khong hat... Nha ca 2 dot phat hanh trén, VHC dy ki€n ndng murc von diéu 1é tir 1.833 ty

mdy di vao hoat dong tir Q3/2022 va duwgc ky vong sé& cai thién doanh thu cla dong |1én 2.244 ty dong.
VHC trong dai han.

HINH 3: NHA MAY CHE BIEN NONG SAN THANH NGOC HINH 4: PHAT HANH ESOP
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Ngudn: VHC, CTS téng hop
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RUI RO TIEM AN

* Trong Q2/2023, Cuc Théng ké Qudc gia Trung Qudc d3 cdng bé GDP nén kinh té
I&n nhi thé gidi tdng 6,3% so v&i cung ky ndm ngodi. Téc dd nay cao hon so vdi
Quy 1 (4,5%), nhuwng chdm hon du bdo cha gidi phan tich (7,3%). Ty |é that
nghiép trong nhom tudi 16-24 tudi cling 1ap ky luc méi, véi 21,3% trong thang
6. Da phuc hoi kinh té dang dan di xuéng, linh vyc bat dong san roi vao khing
hoang khién cho khach hang cé xu hwéng that chat chi tiéu, dan dén nhu cau
nhap khau ca tra & thj trwdng nay van & murc thap va nhiéu kha ning tiép tuc
duy tri xu hudng nay cho t&i cudi nam.

BIEU PO 8: TY LE TANG TRUONG GDP CUA TRUNG QUOC
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Trong 1H2023, ty gid CNY/VND ching kién xu hudng giam manh tir
murc dinh 3.500 dong vao thang 01/2023, va cé kha nidng van ti€p
tuc duy tri & vung thap 3.250 — 3.350 dbéng trong cic thang cudi
nam. DAy co thé coi la mét rui ro tiém an ddi véi doanh thu cha VHC
tai thj trwdng xuat khau |&n th hai nay.

BIEU PO 9: TY GIA CNY/VND

Ngudn: Tradingeconomics.com, CTS téng hop
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DY’ BAO KET QUA KINH DOANH NAM 2023 VA DINH GIA €O PHIEU
Chung toi két hgp 3 phwong phap dinh gid bao gdbm phuong phap chiét Chi tiéu 2018 2019 2020 2021 2022 2023F
khau dong tién FCFE va phuong phap so sanh chi s6 PE, PB. Gid tri co Doanh thu thuén (ty dong) 9.271 7 867 7037 0.054 13231  10.976
phiéu duoc xdc dinh & mirc 93.000 dong. Doanh thu cda VHC wdc tinh 613 v hane ba
2 4 \,\ o ~ o N o 1Ia vONn han an
dat 10.976 ty dong, gan bang ké hoach dat ra cua VHC trong nam 2023. & (7.232) (6.334) (6.022) (7.298) (10.255) (8.803)
Chung t6i gid dinh doanh thu tir mang ca tra va san pham phu ca nam Loi nhudn gép 2.039 1.533 1.015 1.756 2.976 2.173
2023 uwdc tinh gidam 20% so vdi cung ky do chiu tdc déng tiéu cwc chung Chi phi ban hang (210) (252) (171) (344) (349) (198)
cta nganh xuat kh3u thdy san. o
g y Chi phi QLDN (144) (149) (148) (213) (372) (348)
Chi phi nguyén vat liéu va chi phi van tai dwoc ky vong sé tiép tuc duy tri Chi phi tai chinh (167) (90) (101) (107) (370) (281)
& murc thap vao nlra cubi ndm. Theo do, ching t6i wdc tinh lgi nhuén i o a1
- s o . ; X i phi ldi va
sau thué cua VHC dat 1.465 ty dong, cao hon so véi ké hoach dat ra cua P / (56) (60) (38) (35) (97) (74)
doanh nghiép. Thu nhép tai chinh 137 251 227 195 434 325
Phan |3i trong cdng ty lién két 79 14 0 0 0 0
Dinh gia i Lo nhudn thuan tir hdkd 1.734 1307 822 1287 2319  1.672
R Loi nhuin khac
Phuong phép P/E Forward pong/CP 85335  33,3% (46) 1 (18) (8) 4 0
Lgi nhuan truéc thué
N - ? 1.688 1.308 804 1.279 2.323 1.672
Phuong phap P/B Forward Doéng/ CP 86.800 33,3% -
: Thué TNDN (245) (130) (84) (173) (310) (207)
Phuong phap FCFE bong/CP  106.956 33,3% . N .
Lgi nhudn sau thué 1.443  1.178 720 1106  2.013  1.465
Gid muc tiéu trung binh trong s6 Pong / CP 93.030 100,0% Loi ich clia CD thidu & 0 0 7 g 28 i5

Lam tron Bong /CP 93.000 Lgi nhudn €D céng ty me 1.443  1.178 720 1.098  1.975  1.446
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TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén nam 2023 thudc vé tac gia. Nhitng théng tin s&r dung trong bdo cdo dugc thu thap tir nhitng nguén dang tin cdy va tac gid khong chiu trach nhiém vé tinh chinh xac
cta ching. Quan diém thé hién trong bdo cdo nay |a cta tac gid va khong nhat thiét lién hé véi quan diém chinh thirc cia nha dau tw. Khédng mét thong tin cling nhu y kién nao
duwoc viét ra nham muc dich qudng cdo hay khuy&n nghi mua/ban bat ky chirng khoan nao. Bo cdo nay khdng dwoc phép sao chép, tai ban bdi bat ky ca nhan hoic t6 chirc

nao khi chua duwgc phép cla tac gia.

NGUYEN VIET HANG
Chuyén vién phan tich

9 Toa nha N02-T2 Khu Poan ngoai giao, Phudng Xuan Tdo, Quan Bic Tir Liém

[XA4] hangnv@cts.vn \‘\+84-32-657-4714
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