MUA

Gi& muc tiéu 2025: 84.200 VND
% tang gia: 17%
Cap nhat: 30/10/2024

TRIEN VONG 2025

Tich cyc: Thi trudng xudt khau tiép tuc dién bién tich
cuc nha déng luc tir thi trudng My va gian tiép tir su
trd lai cGa thi trudng Trung Quéc.

RUi ro: Tinh hinh kinh té céc thi trudng 16n nhu My,
Trung Quéc, EU khong héi phuc nhu ki vong.

Q3/2024  2024F 2025F

DTT 3.278 13.398 14.467
% YoY 22% 34% 8%
LNST 341 1.191 1.461
% YoY 70% 22% 23%
Bon vi : ty VND

Téng quan doanh nghiép

VHC la doanh nghiép hang dau nganh cé tra vdi lai
thé chudi gia tri khép kin tu chéi gan nhu toan phan,
VHC luén gilt viing vi thé top 1 doanh nghiép xuét
khdu cé tra sang thi trudng My. Bay clng la doanh
nghiép dau tién & Viét Nam thanh céng san xuét

Collagen va Gelatin tUr da ca tra.

Dir liéu thi trudng
Nganh nghé:

Nudi trong ndng & hai san

Gia hién tai: 71.900 VND
Vén hoa: 16.138 ty VND
S6 lugng CPLH: 224,5 triéu cp
EPS 4 quy gan nhét: 3.820 VND
P/E: 18,8 lan
C8 tUc tien mat 2024 20,0%
CE tUc 6 phidu 2024 0,0%

Gia Gia mua téi da
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Nguén: Fiinpro, DSC téng hap

VHC

CTCP Vinh Hoan

TOM TAT CAP NHAT

Vi trién vong quy cudi ndm 2024 tich cyc nha sy binh 8n lam phét tu
thi trudng My, cong hudng vdi hiéu ing mua 1€ hoi, DSC gitt nguyén
du phong KQKD nam 2024.

DBaéi vai nam 2025, DSC danh gia, yéu t6 gid dau ra sé dong vai tro
quan trong trong tang trudng Igi nhuan cta VHC. DSC ki vong, gia ban
trung binh tai cac thi trudng 16n nhu My, Chau Au, Trung Quéc déu
tang 2-5% YoV, trong khi do, san lugng xuét khdu khéng con ting
trudng qué dét bién do hiéu Ung nén thap khéng con. Cu thé, DSC du
phong, doanh thu thuan dat 14.467 ty (+8% YoY), Igi nhuén sau thué
dat 1461ty (+23% YoV).

Vi trién vong tich cuc hon tU thi trudng Trung Quéc, DSC nang muc
dinh gia 1én 84.200 VND cho ndam 2025, vdi khuyén nghi MUA va giai
ngan tai vung an toan la 65.000-70.000 VND.

CAU CHUYEN DOANH NGHIEP
Lgi nhuan truéc thué lan dau tang truéng ducng sau 2 nam

Lgi nhuan trudc thué Q3/2024 cta VHC dat 402 ty (+82% YoY), xéc
nhan quy dau tién tang trudng duong ké tir Q4/2022 - thai diém két
thic chu ki di 1én cla nganh. Bong thai, két qud nay clng kéo Iai
nhuén trudc thué Ity k& 9 thang vuot qua cung ki nam ngodi. Dua trén
s6 liéu nay, DSC co thé tai khang dinh VHC dang budc vao chu ki ting
trudng mdi véi dong luc tir ca lugng va gia.

Chinh sach kich thich kinh té€ Trung Quéc cé thé mang lai hiéu
ung tich cuc tir nam 2025

Viéc chinh phu Trung Quéc lién tiép dua ra nhiing chinh sach bom tién
va hd trg nén kinh t&€ noi dia mét cach quyét liét trong thdi gian vira
qua co thé coi la ddu hiéu tét cho toan nén kinh té tiéu dung, kéo theo
nhu cau tiéu thu cé tra tai cac nha hang. DSC ki vong cac chinh sach
trén s& bat dau anh hudng sau réng hon va tac déng tich cuc 1én nhu
cdu ca tra tai Trung Qudc vao Q3/2025, ti dod "lam ndéng" gid cé tra
toan cau. DSC udc tinh, gid xudt khdu trung binh clia VHC ¢é thé tang
khodng 3-5% vao ndm 2025.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com
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KET QUA KINH DOANH
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PIEM NHAN TAI CHiNH
Bién Igi nhuan tiép tuc cai thién

Q3/2024 la quy ma VHC ¢6 két qud kinh doanh t6t nhét trong 2 nam
trés lai day. Trong dé, doanh thu thuan dat 3.278 ty (+21% YoY). Bién Igi
nhuan gop dat 17,7% (tang 3 diém phan trdam so vd&i quy trudc) nha
hudng Igi tU xu hudng chi phi nguyén liéu thic an chan nudi nhu khd
dau tuong, ngod,... gidam manh trong quy 3. Tuy nhién, viéc ty gia ha
nhiét nhanh chéng trong ki khién doanh nghiép phai ghi nhan 16
khodng 48 ty (+71% QoQ) do t&t toan nhitng khoan phai thu bang
ngoai té, diéu nay gop phéan lam bién Igi nhuan trudc thué chi di
ngang so vdi quy trudc, dat 12,2%. Mac du vay, Igi nhuan sau thué dat
341ty vén tang trudng vugt bac 70% so vdi nén thap clia ndm 2023.

Ly k& 9 thang, doanh thu thuédn dat 9.329 ty, Igi nhuéan sau thué dat
870 ty, lan lugt hoan thanh 81% va 87% ké hoach nam 2024.

Xuat khau sang My van la dong luc chinh yéu

Ly k& 9 thang, doanh thu tu thi trudng My dat 2.917 ty (+23% YoY),
trong do, doanh thu tinh riéng thang 9 1a 337 ty (+29% YoY). Trong bdi
canh ton kho cé tra tai M§ van con thap hon nam 2023 va 2022 (theo
VASEP), s6 liéu vé lam phat va chinh sach cta FED la tich cuc, co thé
kéo theo nhu cdu cé tra tiép tuc sadng sta vao quy cudi ndm - thdi
diém mua 1& héi. Mt khac, ching toi luu y réng, muc ting trudng cla
nam 2024 s& chi yéu dén tU san lugng, trong khi giad ban trung binh
gan nhu di ngang so vdi nam 2023. Vdi viéc Trung Quéc dua ra céc
chinh sach kich thich nén kinh t&€ mét cach réat quyét tam, DSC ki vong
rang nd luc nay co thé tac dong 1én nhu cu tiéu dung ca tra tai day tu
Q3/2025, tir dé gian tiép nang gia dau ra trung binh cda VHC 1én 3-5%
so vGi nam 2024.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com
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LICH SU KHUYEN NGHI
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PHAN PHOI
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NHA MAY GELATIN
& COLLAGEN

NHA MAY SAN
XUAT DAU CA

NHA MAY CHE
BIEN SURIMI
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TRANG TRAI & NHA MAY

CHE BIEN NONG SAN
150 tan/ngay
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THANH PHAM CA TRA
- Ca tra fillet
\Q\,/ 400,000 tan/nam
CHAM SOC SUC KHOE

65% doanh thu
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Walmart >, TESCO

SYSCO 2w

San pham tir Gellatin & Collagen
2,000 tan/nam
7% doanh thu

PHU PHAM

Dau ca, m& dong vat, bot ca,..
18% doanh thu

GIA TRI GIA TANG

' Tém surimi, thanh cua,...

5,000 tdn/nam
3% doanh thu

SAN PHAM KHAC

Hoa qua say, banh phong, phan boén,...
7% doanh thu

M Xuét khau M Noi dia

PHONG PHAN TicH DSC

https://www.dsc.com.vn/

Trungtamphantich@dsc.com
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Xac nhan cua chuyén vién phan tich

Chuing téi xac nhan rang nhitng quan diém dugc trinh bay trong bao céo nay phan anh ddng quan diém cé nhan cla ching t6i. Ching toi
cling x4c nhan rang khéng cé phan thi lao nao cla chidng téi d&, dang, hoadc s& truc tiép hay gian ti€p cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bdo cdo nay. Cac chuyén vién phan tich nghién cltu phu trach cac bao cao nay nhan dugc thu lao dua trén
nhiéu yéu t& khac nhau, bao gém chét lugng, tinh chinh xac clia nghién clu, va doanh thu clia cong ty, trong do6 bao gém doanh thu tur
céc don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hoac Tu van doanh nghiép.

Bao cao mién trur trach nhiém

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chiing khoan DSC. Bdo cdo nay dudc viét dua trén ngudn théng tin dang tin cy
vao thdi diém cong bd. Céng ty CE phan Ching khoan DSC khéng chiu trach nhiém vé dé chinh xac cla nhing théng tin nay. Quan diém,
du bao va nhiing udc lugng trong bdo céo nay chi thé hién v kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay khong thé
hién quan diém chung clia Cong ty C8 phan Chiing khoan DSC va ¢é thé thay d6i ma khdng can thong béo trudc. Bao cao nay chi nham
muc dich cung cdp théng tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢8 phan chiing khoan DSC va khéng
mang tinh chat mai chao mua hay ban bat ky chiing khoén nao dugc thao luan trong béo céo nay. Quyét dinh clia nha dau tu nén dua
vao nhiing su tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khéng dugc phép sao
chép, tai tao, phat hanh va phan phdi vdi bat ky muc dich nao néu khdng dudc su chdp thudn bang van ban clia Cong ty C6 phan Chiing
khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung céc théng tin trong bao céo nay.

Phuang phap xac dinh khuyén nghi cia DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON gié thi truong it nhat 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gia thi trusing thap hon 15%

BAN Gia muc tiéu THAP HON gié thi trudng ft nhat 15%

CHOT LS Chi &p dung d&i véi c8 phiéu cé bao cao khuyén nghi MUA gén nhét, bd phan phan tich nhan dinh rang ¢& phiéu

d3 tién tdi ving gia phan anh hop ly cac luan diém da dé cap.

B phan phan tich khong dua ra khuyén nghi trong trudng hgp bao céo khéng cd muc dich khuyén nghi hoac

KHONG PANH GIA o . ) L
khong tim thay day di cac thong tin xac thuc nham phuc vu cho viéc khuyén nghi co phiéu.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SG CHINH

GB. Trung tam Phan tich

dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Nguyén Vii Thai Son, N (024) 3880 3456

Chuyén vién Phan tich

son.nvt@dsc.com.vn P4 info@dsc.com.vn

https://www.dsc.com.vn/ Trungtamphantich@dsc.com
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