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Thoéng tin giao dich

Gia dong ctra 06/05 105,600 dong
Gia cao 52W 108,900 dong
Gia thip 52W 34.400 dong
Ty 1€ s6 hitu NN 24.97%
KLGDTB 22 phién 1,638,000
Thong tin co ban

Vén héa TT 18,740 ty
P/E 12.35
BVPS 34,787 dong
Tang truong EPS 4 quy 38.92 %
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Bdo cdo cap nhat doanh nghiep CTCP Vinh Hoan (HOSE: VHC)

Trién vong ctia nganh ca tra, cdic doanh nghiép ddu nganh sé tiép tuc huwong
lgi tir viéc thiéu hut nguén cung 6 cac thi truong 16n, huwong loi mitc thué
sut 0% theo POR 17 trong nam 2022.

Téng quan vé nganh c4 tra:

Dt giy chubi cung tng ca tra giy thi€u hut nguén cung: ndm 2021, dwdi tac dong ctia
dich Covid-19 va dut giy chudi cung tng, nhiéu ho nudi trong cé tra da khong thé tha
nuoi theo dting k& hoach muia vu ndm nay. Cac ao hau hét tha nu6i 6 mtc duy tri, han ché
cho &n va rat hiém co s6 nuoi thém. Ngoai ra con ¢ thém céc tac dong tiéu cuc tir anh
huong khi hau khong thuéan 1oi 6 khu vuc PBSCL, gia thitc dn, cude phi van chuyén qudc
t€, gia nhién liéu tang ky luc, thiéu hut container 6 cang, riéng gid dau tang hon 30% so
v6i cung ky nam 2020, mot chu ky nu6i d€ cho ra mot Itra ca tra kéo dai (khoang 6 thang).
Cac yéu td nay gay nén su thiéu hut vé ngudn cung 6 cac thi truong 16n nhue My va EU tir
ntta cudi nam 2021 va duoc du béo sé kéo dai dén hét 2022 vi ngudn cung van dang ¢ mikc
thiéu hut so vdi nhu cau.

Gia tri xudt khiu c4 tra sang cac thi truong 16n nhue My, Trung Qudc, chau Au... déu
phuc hoi va ting trudng 4n tuwong: thong ké xuat khau cd tra trong 4 thang dau ndm 2022
luy ké dat 894 triéu USD, tang 89.6% svck . Gia cd tra xuat khau sang hau hét cac thi treong
déu tang manh, trong d6 gia ca tra xuat khau vao My da lén t6i 4.5 USD/kg, lap ky luc cao

nhat tir trudce toi nay.

Phong Nghién ctru Phan tich & Tw van Dau tw
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Gia ca tra trong nudc ti€p tuc ting manh: Gia ca tra nguyén liéu tai DPBSCL tiép tuc neo
cao dao dong trung binh ¢ mtc 31-33,000 dong/kg, mitc gid nay cao hon xap xi 30% so voi
thoi diém dau nam 2021.

Hudng lgi tir thué suét 0% cta cac doanh nghiép dau nganh: theo VASEP B Thuong
mai My vé két qua cudi cung dot xem xét hanh chinh thué chong ban pha gia lan thw 17
(POR17) véi ca tra dong lanh nhap khau tir Viét Nam giai doan tir ngay 01/8/2019 -
31/7/2020. C6 4 doanh nghiép khong bi ap chdng ban phé gia ca tra gom c6 Vinh Hoan
(HOSE: VHC), Nam Viét (HOSE: ANV), Céng ty Van Dt Tién Giang, Cong ty C3 phan
Thuy san NTSF. Dong thoi c6 47 doanh nghiép ca tra Viét Nam bi My ap thu€ chong ban
pha gia ¢ muc 2.39 USD/kg. Ngoai ra, c6 hai doanh nghiép khac la Cong ty Co phan Hai
san Bién Dong (ESS) bi ap muc thué 3.87 USD/kg va Cong ty C6 phan Thuy san Green
Farms ap muic thué 1.94 USD/kg

Cac ky vong méi van con & phia trude: nganh cd tra da ting truedng chi riéng véi thi
treong My trong nam 2021 va nira dau 2022. Ngoai ra thi treong EU con c6 kha nang duoc
mo rong boi hiép dinh EVFTA (c6 hiéu luc tir 01/08/2020). Thi treong Trung Qudc do chinh
sach zero COVID nén ¢ thé gay anh hudng 1én viéc xudt khau ca tra 1én thi truong nay,
chting t6i ky vong rang sau khi Trung Qudc kiém soat 6n dugc tinh hinh dich bénh, cau
chuyén vé nguodn cung thiéu hut ¢ thi treong khong 16 nay tiép tuc sé la dong luc tang

treong moi ctia cac doanh nghiép ca tra @ ntra cudi 2022.

Phong Nghién ctru Phan tich & Tw van Dau tw
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Co cdu s6 hiru Vi thé Doanh nghiép VHC:
Ko Simpte e VHC la DN xuét khiu ca tra 16n nhat trong nganh, thi truong xudt khau 16n cta VHC la

My (chiém hon 42% co cdu doanh thu theo thi truong va chiém 63% doanh thu c4 tra)

0.0% 344%

thong qua cac kénh ban hang & hé thong siéu ban 1é cia My nhw Walmart, COOP, Aldj, ...

e Hién tai c6 4 doanh nghiép Viét Nam khong bi ap thué€ chong ban pha gia khi xuat khau

san pham ca tra phile dong lanh sang My (sau dot ra soat ctia Van phong Pang ky lién
= m:l:a';':::"g:::d B Other bang My (Federal Register) da dua ra thong bao ciia BO Thuwong mai My vé két qua cudi
cung dot xem xét hanh chinh thué chéng ban pha gia lan th 17 (POR17) véi ca tra dong
lanh nhap khau tir Viét Nam giai doan ttt ngay 01/8/2019 - 31/7/2020) la: Cong ty CP Vinh
Hoan, Cong ty C6 phan Nam Viét — Navico, Cong ty Van Dttc Tién Giang, va Cong ty Co

phéan Thuy san NTSF.

e (C6 day chuyén san xudt dong bg, khép kin: viéc c6 day chuyén san xuat dong bd, khép

NS uruac Mg (S——— kin nay sé dam bao duoc chat luong san pham dau ra mét cach nhét quén trong dai han

Co ciau doanh thu nhim dap ung duoc yéu cau cta cac thi treong kho tinh nhu My, EU va Trung Qudc,
khong nhiing thé con gitip doanh nghiép tiét kiém dwoc chi phi san xuét trong dai han,

A Ao A A oA A \ A? A \ \ A A 2
B Ssten ol Snighed peodisds tan dung duwoc toi vu nguyeén vat liéu dau vao dé cudi cung la téi vu dwgc ngudn san
Sales of goods

I Sales of by-products A M \ v N N
- pham dau ra da dang, lam tang ngudn thu cho Vinh Hoan.

Sales of raw materials
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Co cdu san pham xuat khdu VHC:

CO CAU SAN PHAM XUAT KHAU NAM 2021

Qua trinh tang von diéu 1¢ @ c:rratiner 66%

(ty dBng) . Sanphimgiatrigiatang 1%

2000 San pham phu 19%

1500 . Collagen & Gelatin 7%

1000 @ sinnoning 3%

500 I I I I I I I . San pham tu gao 1%
0 ‘ Khac 3%
QDN O O > v oA O 9O QN
LA A A QA AT D QT
INMENIENENEENENEENEN NN NS , e e
Ty trong xuat khau ca tra VHC so véi d6i tha truc tiép:
DOANH ﬂmn TREN ﬂmnm
Xu4t khau ca tra theo thi treong 2021 STT CONG TY THU THI XK THI TRUONG XK sovg)
(RIEU "o A THUYSANGD) 020
UsD)
B My 1 VINH HOAN CORP 276.202 17.07 310 174
m Trung Qudc- gobm 2 BIENDONG SEAFOOD 118.490 7.32 1.33 18.0
Hong Kong
B Chau Au 3 NAVICO 92.342 5.7 1.04 210
m Canada 4 IDI CORP 76.820 475 0.86 16
H Anh N
Nguén: VHC

W Khac

Cép nhit két qua kinh doanh ndm 2021; Q1/2022 va cip nhat DPHCD thuong nién

e Doanh thu dat 9,054 ty dong tang truong 29% svck hoan thanh 105% ké hoach dé ra, 1oi
nhuén sau thué dat 1,099 ty tang truong 53% svck vuot 57% so voi ké hoach, dang chu y

hon la bién 1ai gop duoc cai thién manh mé tir 14% 1én dén 19.4%. Nhiing két qua hét stic
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an tuong nay duoc Vinh Hoan thuc thi trong nam 2021, sudt 2 nam dich bénh hoanh hanh

BD_(ianzll\t;u thudn Lot nhuan gop va cac bién phdp manh mé cua Chinh phu Viét Nam trong viéc ngan chdn sy lay lan ctia
1000000 —— 20% dich bénh da khién cho nén kinh t€ ndi chung va xuat khiu ca tra ndi riéng bi anh huong
8,000.00 15% nhiéu. T gitta ndm 2021 c4c bién phap cach ly xa hdi ddi véi cac tinh phia Nam nham
6,000.00 phong dich cuc ky manh mé da lam anh huong dén xudt khau ca tra trong Q3/2021, tuy
4,000.00 o nhién di cung véi d6 ciing la viéc ddy nhanh tién do tiém phong vaccine cho nguoi dan
2,000.00 5% Viét Nam. San xuét ca tra sut giam manh hon 20% trong Q3/2021 nhung cac bién phap néi
0.00 0% long chdng dich khi da tiém phong cho dai da s6 nguwoi dan phia Nam it nhat 2 mi lam
2018 2019 2020 2021 cho kim ngach c4 tra Viét Nam két thiic ndm véi thanh tich dat 1,617 ty USD tang 8.4%
svck. Ly do la VHC da linh dong trong viéc thurc hién cdc bién phap lam viéc tai chd trong

Chi 55 ROA & ROE qua trinh cach ly chong dich
ig: 41.% e Theo VASEP, kim ngach ca tra cia VHC chiém 17% tong kim ngach c4 tra Viét Nam trong
30% 259% 27% nam 2021, nhin chung Q3 cua kim ngach ca tra Viét Nam c6 sy sut giam kha dang ké so

18 20% ,
20% \’\14%/1:% voi quy trudc (giam 32.3%), tuy nhién con sO nay chi la giam 3.3% tai VHC xac nhan lai sy
[ ]
10% 0% quan tri hiéu qua ctua BLD doanh nghiép trong 2 ndm sdng gio6 vira qua.

0%

5018 5019 5020 001 e VHC bao cao KQKD quy 1/2022 véi 3,267 ty dong doanh thu va 547.8 ty dong, lan luot

—ROA o ROE hoan thanh 25.1% va 34.2% k& hoach ca nam ctia cong ty. Ty suat loi nhuan gop quy 1/2022

cua VHC dat 23.8% - mtc ty sudt 1oi nhudn gop theo quy cao nhat ké ttr ndm 2018

Page |5 Phong Nghién ctru Phan tich & Tw van Dau tw
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Ty suat loi nhuan
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Ké& hoach dé ra va tiém ning bt pha trong nam 2022:

Ban lanh dao VHC dat ké hoach nam 2022 v6i doanh thu thuan hop nhat la 13,000 ty dong
(tang trudng 43.6% so véi thue hién 2021) va loi nhuéan sau thué dat 1,600 ty (tdng truong
45.6%)

Vé giai ngan cho cac khoan dau tw mé rong san xuat kinh doanh tong cong 1,530 ty dong
(bao gom: Dau tw nha may ché bién trai cdy Thanh Ngoc; Cac khoan dau tu cho mé rong
vung nudi; Cac khoan dau tw cho Cai tao nha may Vinh Phudc, Vinh Hoan, Thanh Binh,

Sa Giang; B6 sung ngan sach xay dung nha may thic an thuy san Feed One)

Dinh gia va khuyén nghi: Ching tdi danh gia vé trién vong nganh xuét khau cé tra ndi chung va

tiém nang tang trudng cua VHC trong nam 2022 noéi riéng nhu da néu ¢ dau bao cao:

Nhu cau tiép tuc & mtec cao tai thi treong My

Huong loi thué sudt 0% (theo POR17)

Ngubn cung chura tro vé trang thai binh thuong do mot chu ky thu hoach phai tinh bang
quy

Thi truong Trung Qudc va EU c6 tiém néng tang trudng (gian cach dwoc ndi long ¢ Trung
Qudc va hiép dinh EVFTA sé giup VHC tiép can duoc nhiéu khach hang mai hon)

C6 lgi thé canh tranh vé day chuyén san xuat va uy tin trén thuong trueong

Chuang t6i du bao doanh thu ctia VHC ca nam 2022 sé€ la 12,750 ty dong, loi nhuan gop sé la

2,359 ty dong (twong tng véi mirc BLNG 18.5%) va EPS cua nam 2022 la 9,734 dong, muc P/E

Phong Nghién ctru Phan tich & Tw van Dau tw



C
sss FU NAN 06/05/202\1/H Gia myc tiéu: 121,600 déng

—SECURITIES—
ching t6i st dung d€ du phong la 12.5 Tan. Tuong tng véi ky vong murc gia muc tiéu cia VHC

la 121,600 d6ng (upside +15.1% so vdi gia dong ngay 06/05/2022)

D6 thi Ky thuit cia VHC:
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Bao cao tai chinh VHC

Bang can ddi ké toan (tom tit)

Ty dong 2017 2018 2019 2020 2021
Bang can doi ké toan

TAISAN NGAN HAN 3,004 4,140 4,611 4,736 5,543
TAI SAN DAI HAN 2,039 2,158 2,001 2,466 3,195
TONG CONG TAI SAN 5,043 6,299 6,612 7,202 8,738
NO PHAI TRA 2,100 2,283 1,735 2,026 2,854
VON CHU SO HUOU 2,943 4,015 4,877 5,176 5,884
Vén gop 924 924 1,834 1,834 1,834

Bao cdo két qua kinh doanh

Ty dong 2017 2018 2019 2020 2021
B4o c4o két qua kinh doanh

Doanh s6 8,172 9,407 7,895 7,165 9,060
Cac khoan giam trt 21 -136 -28 -128 -6
Doanh s6 thuan 8,152 9,271 7,867 7,037 9,054
Gia von hang ban -6,980 -7,232 -6,334 -6,022 -7,298
Lai gf)p 1,172 2,039 1,533 1,015 1,756
Thu nhéap tai chinh 58 137 251 227 195
Chi phi tai chinh -89 -167 -90 -101 -107
Trong d6: Chi phi lai vay -71 -56 -60 -38 -35
Lai/(16) tir cong ty lién doanh (ttr ndm 2015) 0 79 14 0 0
Chi phi ban hang -269 -210 -252 -171 -344
Chi phi quan ly doanh nghiép -141 -144 -149 -148 -213
Lai/(16) tir hoat dong kinh doanh 731 1,734 1,308 821 1,287
Thu nhép khac 12 3 12 12 19
Chi phi khac -20 -50 -11 -30 27
Thu nhap khac, rong -8 -46 1 -18 -8
L2i/(10) tir cong ty lién doanh 0 0 0 0 0
Lai/(16) rong trude thué 723 1,688 1,309 803 1,280
Thué thu nhap doanh nghiép — hién thoi -110 -252 -140 -82 -178
Thué thu nhap doanh nghiép — hoan lai 9 7 10 2 5
Chi phi thué thu nhap doanh nghiép -118 -246 -130 -84 -173
L3i/(16) thuan sau thué 605 1,442 1,179 719 1,107
Loi ich ctia ¢6 dong thiéu s6 0 0 0 0 8
Loi nhuan ctia C6 dong ctia Cong ty me 605 1,442 1,179 719 1,099
Lai co ban trén co phié’u (VND) 6,551 15,489 12,559 3,953 6,040
Lai trén cd phiéu pha loang (VND) 0 15,489 12,559 3,953 6,040
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KHUYEN CAO (Mi?n trit trach nhiém):

No6i dung ban tin nay do Cong ty C6 phan Chiing khoan FUNAN (FNS) cung cdp chi mang tinh chat tham khao. Mdc du
moi thong tin déu dwgc thu thap tr cac nguon tin dang tin cay, nhung FNS khong dam bao tuyét doi do chinh xac cua
thong tin va khong chiu trach nhiém ddi véi bat ky van dé nao lién quan dén viéc sit dung ban tin nay. Cac y kién, du bao
va rdc tinh chi thé hién quan diém ctia nguoi viét tai thoi diém phét hanh, béo cao chi nham muc dich cung cap thong tin
tham khao chit khéng mang tinh chadt moi chao mua hay ban va ndm gitt bat ctt ¢8 phiéu nao.

Bao cdo nay 1a tai san cua Cong ty C6 phan Ching khoan FUNAN (FNS). Khong ai duoc phép sao chép, tai san xuat, phat
hanh cling nhu tai phan phdi bdo cao nay vi bat c@ muc dich nao néu khong cé sy dong y cua FNS. Xin vui long ghi rd
ngudn khi trich dan c4c thong tin trong bao céo nay.

LIEN HE:

Phong Nghién ctru Phén tich & Tuw vdn Diau tu - CONG TY CO PHAN CHUNG KHOAN FUNAN
Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH CHI NHANH SAI GON

D/c: Tang 7 Vincom Center, 72 Lé Thanh Toén, Phwong Bén D/c: Ting 3, s6'353-353bis-355 An Dwong Virong, Phwong
Nghé, Quan 1, Tp. H6 Chi Minh 3, Quin 5, TPHCM

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

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

CHI NHANH DA NANG CHI NHANH HA NOI

D/c: 56'90-92 H6 Xudn Hwong, Phuwong Khué Mij, Quin D/c: Ting 10, Toa nha HAREC, s6'4A Ling Ha, Phuong
Ngii Hanh Son, Da Nﬁng Thanh Cong, Quan Ba Dinh, Ha Ngi

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

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