CONG TY C6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

CONG TY €6 PHAN VINH HOAN (HOSE: VHC) 08.2023
NGANH THUY SAN KQKD QUY 2/2023 PHUC HOI SO VO1 QUY LIEN TRUGC, MO RA TiN
KHUYEN NGHI NAM GIU HIEU TICH CUC CHO 6 THANG CUOI NAM 2023
Gid muc tiéu 83,245 Doanh thu giam so véi cling ky 2022 nhung da c6 su tang trudng so vdi
Gi4 hién tai 76,900 Quy 1/2023. Cu thé, doanh thu thuan trong quy 2/2023 cua VHC dat 2,724 ty
A ¢ ar s “ o , e pa a s
Téng/Giam (+/-) +8.25% dorzg (-35.6 /o' YoY), tang 21.7% QoQ. Theo do, doanh thu cua toan bd cac san
Nody 04/08/2023 pham chud chot giam so vdi cung ky nhung ciling da ghi nhan nhirng su’ cai thién
so vGi Q1/2023. Ly ké 6 thang dau nam 2023, doanh thu thuan ctia VHC dat
MGt s6 chi tiéu chinh 2022 2023F 4 9453 ty dong, giam 34.01% YoY va hoan thanh 43% k& hoach doanh thu ndm
Doanh thu thuan (ty VND) 13,231 10,922 2023
LN gbp (ty VND) 2,976 2,050 .
LN rong (VND) 2,013 1,276 . . R R L, A . o i N ]
Téing truding LNR (%) 81.9% -36.6% Bién Igi nhuan gop trong ky co su’ cai thién. Cong ty ghi nhan muc bién Igi
EPS (VND) 10,771 6,827 nhuan gop dat 20.65% trong quy 2, m3c du van thap hon quy 2/2022 (25.95%)
Téng trudng EPS (%) 79.37%  -36.62%  nhung mirc I3i gdp clia VHC da téng so véi quy 1/2023 (17.31%).
BVPS (VND) 41,356 46,026
ROE (%) 29.09%  15.43% Loi nhuan giam so véi mirc nén cao tai ciing ky nam 2022. VHC ghi nhan
ROA (%) 19.44%  10.56%  m(c Igi nhuan dat 429.77 ty dong trong quy 2/2023 (-46.41% YoY), tang 90.4%
Dién bién gia cd phiéu QoQ. Liiy k& 6 thang dau nam 2023, Igi nhuan ctia VHC dat 655.52 ty dong,
4,000,000 100,000 hoan thanh 65.5% ké hoach Igi nhuan nam 2023.
3,000,000 80.000 Két qua kinh doanh 6 thang cudi ndm 2023 sé cai thién nhé xuat khiu.

60,000 Ton kho tai thi trudng My dd giam vé mét bang binh thudng. Lam phéat tai My
2,000,000

40,000 da ha nhiét dang ké va tiéu dung dang cd dau hiéu tng tdc trd lai, cho thdy nén
1,000,000 20,000 kinh t€ My c6 s md rong manh mé trong Q2/2023.

NN NN NN MO0 000 o Ngu6n cung bi thu hep sé hé trg gia ca xuat khau. So v&i ndm ngodi, ngudn
S EEEE R R IR EEE
S R R e e R e e e e cung ca tra dang cé su thu hep bdi viéc ngudi dan khéng tich cuc trong viéc tha
S5 58§38§S5885 355~ N o - . .

iy nudi do gia ca tra nguyén liéu va ca tra giong trong 6T2023 dang thap hon mu'c
KLGD (co phiéu) (Trai) Thi gia (VND/cp) (Phai)

gia thanh san xuat.

Co ciu co dong Pa dang héa san pham gilp tdi wu héa Igi nhuan va khai thac thj trudng

Trudng Thi Lé Khanh 43.16% . .
) trong nu'éc. VHC ti€p tuc phat trién sdn pham mdi nhu surimi va thanh cua lam
Dragon Capital 7.96% L. L o, . ] ol L R .
Misubishi Corp 6.54% tu ca tra, nghién cllu cac san pham khac nhu ca hai fillet va cac san pham hai
san nhap khiu khac dé€ da dang héa ngudn nguyén liéu, tan dung t8i da cdng
sudt san xudt va ngudn cung cap cac san pham thly san déng lanh.
Pinh gia
CHUYEN VIEN PHAN TiCH Ching tdi dua ra khuyén nghi ddi vdi ¢d phiéu VHC & mic NAM GIU, gid muc
Nguyén Minh Quang tiéu 12 thang la 83,245 dong/cp (upside 8.25%)

quangnm@psi.vn
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Doanh thu thuan va bién Igi nhuan gop cua VHC hang quy
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Doanh thu thuan Bién Igi nhuan gop

Ngubn: BCTC VHC, PSI téng hop
Doanh thu giam so v@i cting ky. Doanh thu thuan trong quy 2/2023 cta VHC dat 2,724 ty dong, giam 35.6% YoY, nhung tdng 21.7%
s0 vdi Q1/2023. Theo do, trong quy 2/2023, doanh thu cla toan bd cac san phdm chi chdt giam so vai cling ky nhung cling d& ghi nhan
nhifng su cai thién so vdi quy lién trudc.

Lily k€ 6 thang dau nam 2023, doanh thu thuan cta VHC dat 4,945.3 ty dong, gidm 34.01% YoY va hoan thanh 43% ké& hoach doanh
thu n&m 2023. Nguyén nhan do gia ca tra va san lugng xust khu giam manh so vdi cling ky tai tit cd cac thi trudng, dic biét 1a thi

trudng My. Cu thé, san lugng xuét khu udc tinh giam 21.81% YoY va gia ca tra xust khiu udc tinh giam 14.94% YoY.

Cd cau doanh thu theo thang ciia VHC
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Ngudn: VHC, PSI téng hap

Bién Igi nhuan gop trong ky c6 s’ cai thién. Cong ty ghi nhan mic bién Igi nhuan gdp dat 20.65% trong quy 2, méc du van thap
han quy 2/2022 (25.95%) nhung mrc |3i gop cua VHC da tang so véi quy 1/2023 (17.31%). K&t qua nay dén tur viéc gia ca tra nguyén
li€u va gid cudc van tai bién suy giam, cling véi viéc gia ca tra xuat khau di cac thi trudng My tang so véi dau ndm gidp cong ty cai thién
murc bién 13i gop.

Chi phi tai chinh trong quy 2/2023 c6 xu hudng giam. Theo do, chi phi tai chinh trong quy 2/2023 cta VHC dat 49.48 ty dong,
gidm 55% so véi cling ky va giam 45.26% QoQ. Mt bang I3i sudt dd gidm trong thdi gian gan day co thé gidp cho doanh nghiép tiét

gidm chi phi 13i vay trong cac quy tdGi.
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Lgi nhuan giam so véi mirc nén cao tai cting ky nam 2022. VHC ghi nhan mdc Igi nhuan dat 429.77 ty dong trong quy 2/2023,

giam 46.41% YoY nhung da téang 90.4% QoQ. Ly k& 6 thang dau nam 2023, Igi nhuan clia VHC dat 655.52 ty dong, hoan thanh 65.5%
k& hoach Igi nhuan nam 2023.

Két qua kinh doanh 6 thang cudi ndm 2023 sé cai thién nhd xuat khau. Ton kho tai thi trudng My d3 gidm vé mat béng binh
thudng. Tuy nhién, nhu cdu d6i v6i san pham thly san van yéu vi kinh t& khé khdn va mat béng gid ca van cao. Ngoai ra, nang luc luu
kho ctia cdc nha nh3p khau tai My han ché trong khi chi phi luu kho lanh cao. Trong khoang thdi gian vira qua, cac siéu thj tai My da
dua ra céc loai chiét khdu cao d6i véi san pham thly san dé kich cau. Do dd, chiing tbi ky vong trong thdi gian t&i, nhu cdu déi véi cac
san pham thdy san s& cao han, san lugng xuét khau ctia VHC s& phuc hdi manh mé hon.

San lugng ton kho ca da tron thanh pham San lugng ton kho ca da tron trong ao vaca
theo kich cG tai My giong tai My
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Ngudn: USDA, PSI téng hop

Cling véi d8, lam phat tai My da ha nhiét dang ké va tiéu dung dang cd dau hiéu ting t6c trd lai, cho thdy nén kinh t& My ¢ su' mé rong

manh mé trong Q2/2023. Chilng t6i ky vong tiéu thu ca da tran tai thi trudng My sé cd cai thién tich cuc hon khi lam phat da ha nhiét
va hoat dong tiéu dung, an uéng tré lai.

CPI US Monthly YoY SA
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Ngudn. Bloomberg, PSI téng hop
D6i vai thj trudng xuat khau 16n thd 2 ctia VHC 1a Trung Quéc, do nhu ciu tiéu thu trén toan cau suy giam, xuét khau thuy san cua

Trung Quéc ciing da chiu tac ddng tiéu cuc trong Q1/2023. Vi vdy, cac doanh nghiép xuét khdu Trung Qudc d tap trung vao thj trudng
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ndi dia, tir dé Iam gidm nhu cdu nhap kh&u vao dau ndm nay. Do d6, chlng tdi cho rdng ching téi cho rdng xut khiu sang thi trudng
Trung Qudc s& hdi phuc cham han va sé dién ra trong quy cudi ndm 2023 khi nhu cau trén toan thi trudng phuc hdi bdi nhu cau ting
cao dip 1& hoi cusi ndm.

Nguon cung bi thu hep sé hd trg gia ca xuat khau. So véi ndm ngodi, ngudn cung ca tra dang c6 su thu hep bdi viéc ngudi dan
khong tich cuc trong viéc tha nudi do gia ca tra nguyén liéu va ca tra gidng trong 6T2023 dang thap han mdc gia thanh san xuat (do gia
thic an chan nudi neo cao). Do dd, ching tdi cho réng trong ngan han, ngudn cung suy giam va nhu cu cao trong quy 4/2023 tao ap
luc téng gia ban, tac dong tich cuc dén doanh thu VHC.

Gia ca tra nguyén liéu Gia ca tra giong mau 30 con/kg
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Ngudn: PSI téng hgp

Gia cu'dc van tai giam manh ky vong giam bét chi phi cho doanh nghiép. Mac du Vinh Hoan cha yéu ky hgp déng FOB nén
khdng phai chiu phi van tai truc tiép nhung doanh nghiép chia sé chi phi van chuyén véi d6i tac dé thic ddy doanh thu va duy tri méi
quan hé véi khach hang. Viéc gia cudc van tai giam ky vong sé giam bét chi phi cho VHC. Trong 6 thang dau nam 2023, chi phi van
chuyén va luu kho ctia VHC chiém 46.1% trong chi phi ban hang (-38.24% YoY).

BDIY Index

6,000

5,000

4,000

=

‘5 3,000

a

2,000

1,000
O O O O O O =H ™= = = = = N &N N N N &N 0O O 0O ™M
A & & & & & o o o o o o & o8 o8 o & o o o o o
O O O O © © ©O O O © © O O ©O © © O O O © o o
N & & 8§ 8 0 N N8 8 8 88 8 8 88888848
B T e T s e T T S
sgdddddgdadgdIddIdgaIaggd
ﬁﬁﬁk&:ﬂmml\m:v—umml\m:‘—umml\

Ngubdn: Bloomberg, PSI téng hop
Pa dang héa san pham gilp tdi vu héa Igi nhuin va khai thac thi trudng trong nude. TU ndm 2021, VHC d3 tién vao linh vuc
khai thac hang tiéu dung nhanh (FMCG) va phét trién thi trudng trong nudc qua thuong vu M&A doanh nghiép trong linh vuc thiy san
nhung tuong déi 6n dinh la CTCP Xudt nhap khau Sa Giang (SGC) va thanh I1ap Cng ty TNHH Néng san Thuc phdm Thanh Ngoc (TNG
Food). Dong thdi phat trién dong san pham thiy san dugc dudgc ché bién BASAmaster (bao gdm 14 san phdm) danh riéng cho thi truting
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ndi dia. Cung vai d6, VHC tiép tuc phat trién san phdm mdi nhu surimi va thanh cua lam tir ca tra, nghién cfu cac san phdm khac nhu
cé hoi fillet va cdc san pham hai san nhap khdu khac d€ da dang hda ngudn nguyén liéu, tan dung t6i da cOng suét san xudt va ngudn
cung cap cac san pham thly san déng lanh. Diéu nay sé gitp Vinh Hoan khai thac dudc thi trudng trong nudc va gidm mdc bién dong
theo chu ky xuét khau ca tra. Tinh d&n hét thang 6/2023, doanh thu tir thi trugng Viét Nam dat khoang tir 130 dén 267 ty déng, chiém
trung binh khoang 22% t8ng doanh thu thang clia VHC. Va trong tuang lai, khi Vinh Hoan c6 xu hudng ting ty trong cac san pham thay
san c6 ngudn doanh thu 6n dinh thi c6 thé doanh thu tir thi trudng trong nudc sé con tdng cao.

Doanh thu tir thi trudng ndi dia
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Ngudn: VHC, PSI téng hap

Chung t6i du bao doanh thu va Igi nhudn sau thué nam 2023 cia VHC [an lurgt dat mirc 10,921 ty dong va 1,275 ty dong
dya trén cac gia dinh chinh dudi day:

(1) Ubc tinh san lugng ca tra fillet xudt khau 2023 1a gidm khoang 10%YoY.

(2) Gié ca tra xuét kh&u trung binh n&m 2023 giam khoang 8.4%YoY.

(3) Doanh thu san pham phu dat giam 17% YoY theo téc dd hoi phuc clta san lugng ca tra xut khau.
(4) Bién Igi nhuan gop nam 2023 dat 18.8% (-3.7% YoY).

Pinh gia
Chung t6i sir dung két hgp hai phuong phap dinh gia Ia DCF va P/E. K&t qua dinh gia dugc chiing t6i thé hién trong bang dudi day:

Phuong phap dinh gia Két qua dinh gia (VND/cp)
DCF 77,346
P/E 84,721
Téng hgp két qua dinh gia 83,245

Khuyén nghi

Gia ¢6 phiéu VHC hién dang giao dich trén mic PE trung binh 3 ndm va dang tiém can mic +1sd PE trung binh 3 ndm. Tinh tir dau
ndm 2023, thi trudng chiing khodan d3 giao dich tuong déi tich cuc khi cham méc 1,233 diém va tai day chi s6 c6 thé s& g&p ap luc
diéu chinh, c8 phiéu VHC c6 kha ning c6 su diéu chinh theo bién dong cua chi s& chung.

Két hgp dinh gia dua trén cac phuong phap dinh lugng va theo ddi bién ddng gia clia ¢ phiéu VHC trén thj trudng, chiing tdi khuyén
nghi NAM GIU d6i véi cd phiéu VHC.
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Bao cao tai chinh

Trung Tam Phan Tich

Két qua kinh doanh (ty VND) 2022 2023F 2024F Chi s6 chinh 2022 2023F 2024F
Doanh thu thuéan 13,231 10,922 11,103 Pinh gia

Gia von hang ban 10,255 8,872 8,858 EPS (VND) 10,771 6,827 6,507
Lgi nhuan gép 2,076 2,050 2,245  BVPS(VND) 41,356 46,026 41,857
Doanh thu hoat dong tai chinh 434 338 379 C8 tic 20% 20% 20%
Chi phi tai chinh 370 279 286

Phan I3i ho3c 16 trong cbng ty lién doanh, lién két 0.2 0.0 0.0 Kha néang sinh 16i

Chi phi ban hang va quan ly doanh nghiép 721 634 625 Bién Idi nhuan gop 22.49% 18.7%  20.2%
Lgi nhuan thuan tir hoat dong kinh doanh 2,319 1,475 1,713 Bién EBITDA 15.82% 17.4% 19.6%
Li nhuén khéc 38 (137) 005  BiénLNTT 17.56%  13.4%  15.4%
Lgi nhuan trudc thué 2,323 1,474 1,713 ROE 29.09% 154%  16.1%
Lgi nhuan sau thué 2,013 1,276 1,483 ROA 19.44% 10.5% 11.8%

Lgi nhudn sau thué cia c8 déng cdng ty me 1,975 1,252 1,456
Tang truéng

Lgi nhuan gop 69.5% -31.1%  9.51%

Bang can doi ké toan (ty dong)

Tai san ngin han 7,640 7,396 7,762 Lgi nhuén sau thué 81.91%  -36.6%  16.2%
Tién va dau tu tai chinh ngén han 2,321 2,380 2,896 EPS 79.37%  -36.62% -4.69%
Cac khoan phai thu 2,330 2,477 2,359 T6ng tai san 32.57% 4.64% 3.59%
Hang ton kho 2,818 2,347 2,332 VCSH 30.77% 10.92% 10.7%
Tai san ngan han khac 172 192 175

Tai san dai han 3,943 4,724 4,793 Thanh khoan

Cac khoan phai thu dai han 3 2 3 Thanh toan hién hanh 2.07 2.18 2.66
Tai san ¢6 dinh 3,389 4,160 4,226 Thanh toan nhanh 1.26 1.43 1.80
Pau tu tai chinh dai han 66 67 67 Ng/tai san 33.6% 29.6% 24.8%
Tai san dai han khac 484 495 499 Ng/VCSH 31.04% 27.98% 19.9%

. Kha nang thanh toan Iai

Tong tai san 11,583 12,120 12,555 vay 24.92 14.60 18.65
Ng phai tra 3,889 3,586 3,107

NJ ngan han 3,698 3,391 2,914

Ng dai han 191 194 193

Von chu sé hitu 7,694 8,536 9,450

V6n diéu 1é 1,834 2,237 2,237

Lgi nhuan gitt lai 5,426 5,863 6,777

Ngudn von khac - 1 2

Lgi ich c¢6 déng khdng kiém soat 171 171 171

Tong ngudn vén 11,583 12,121 12,557
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cung Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

Pién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu d6i tudng dugc nhic dén trong bao céo nay vé nhitng ton that c thé xay ra khi déu tu hodc thong tin sai
Iéch vé déi tugng dugc nhic dén trong bdo cdo nay.
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