DSC

SECURITIES

CONG TY CO PHAN VINH HOAN (HoSE: VHC)
Khgi dau chu ky méi

TONG QUAN DOANH NGHIEP

Céng ty C6 phan Vinh Hoan (VHC) thanh lap nam 1997 tai Déng Thap, la nha

xuat khau ca tra I6n nhat thé gidi vai gia tri xuat khau dat 235.3 triéu USD vao

nam 2020. VHC dang s& hitu 610 ha vung nudi gilp ty chu 70-75% nguyén
liéu dau vao. Ba thi trudng xuat khau chu luc cua VHC la My, Anh, Trung

Québc, déng gop lan lugt 35%, 18%, 17% doanh thu hang ndm cua VHC.

TRIEN VONG PAU TU

DSC nhén thdy VHC c¢6 trién vong trong 1-2 nam t&i bdi nhiing yéu t6 sau:

* Nhu cau tiéu thu ca tra tai cac thi trudng xuat khau chinh cua VHC bat
dau phuc héi khi nén kinh té dang mé ctra tré lai. NhG dat ty 1€ tiém
ching vaccine cao, ba thi trudng xuat khau chinh cta VHC la M§, EU,
Trung Quéc dang md clra trd lai cac nha hang, khach san — céc thi trudng
xudt khau nay déng gop 70% doanh thu hang nam cta VHC.

= Gia ban ca tra tai cac thi truong duy tri da tang: Ca tra la mét nganh cé
tinh chu ky. Gan day, giad ban ca tra xuat khiu cé dau hiéu phuc héi gia
xuat khdu ctua VHC ting tir 2.2 USD/kg (12/2020) lén mic 3.3 USD/kg
(08/2021) — mc cao nhat trong 2 nam khi téng san lugng ca tra ca nudc
con & muc thap. Ngoai ra, ton kho céa tra Viét Nam dang & mirc thap nhat
trong 2 nam trd lai day ky vong gilp gia ca tra tang bén viing.

KHUYEN NGHI

V@i nhiing trién vong trén, DSC khuyén nghi MUA dé&i véi c6 phiéu VHC,
gia muc tiéu cudi nam 2022 la 70.000 VND, upside 37%. Lgi nhuan cho
nam 2022 cé thé dat 1,400 ty déng, P/E forward & miic 9 lan.

RUI RO

« Dich bénh bung phat tr& lai khién qua trinh phuc hdi tai cac thi trudng
cham hon du kién.

+ Dich bénh kéo dai tai cac tinh mién Nam khién phat sinh chi phi hoat dong
lién quan dén "3 tai chd".

+ V&i viéc xudt khau phai sit dung container, thi trudng xuat khiu chiém
80% doanh thu hang nam, VHC chiju tac déng khéng nhd khi gia cudc van
chuyén bang container vdn & mdic cao. Mac du xuat kh3u chinh qua hinh
thirc FOB (khach hang chiu chi phi van chuyén) khién bién gép it chiu tac
déng. Nhung doanh thu bj anh hudng khi san lugng xuat khau thap hon.
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BAO CAO PHAN TiCH

22-09-2021
GIA MUC TIEU 70.000 VND
UPSIDE 37%
Dir liéu thi truong
Nganh nghé Thay san
Gia hién tai 51,000
Vén hoa 9,279.25
Book Value 5,460
S6 lugng CPLH 181,946,026
EPS TTM 3,953
BVPS (gan nhat) 30,009
C6 tlc (tien mat) 20%
Chi sé tai chinh
2019 2020 % yoy
Doanh sé thuan 7,867 7,165 -9%
L&i gop 1,533 1,015 -34%
Bién gop 19% 14%
LNST 1,179 719 -39%
Bién rong 15%  10%
ROA 18%  10%
ROE 27%  14%
Leverage Ratio 136 139

Co cdu cé déng

38% 44%
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Dién bién thij trudng

= Truong Thi Lé Khanh

= Misubishi Corp

= Lam Quang Thanh
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TONG QUAN DOANH NGHIEP

Céng ty c6 phan Vinh Hoan (VHC) 1a doanh nghiép chuyén ché bién va kinh doanh cac san pham ca tra. Hién tai,
VHC s& hitu 4 dong san pham chinh, bao gém: (1) ca tra phi-1&, (2) cac san pham phu trong qua trinh ché bién ca
tra, (3) Collagen va Gelatin chiét xuat tir da ca tra va (4) san pham ca tra gia tri gia tang. Ca tra phi-lé 1a dong san
pham chu luc, ddng gép 69% doanh thu ndm 2020 clia VHC, va 68% Iy ké 8T2021.

Co cau doanh thu VHC nam 2020 Thi trudng xuat khau VHC 2020
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Nguén: VHC

CAP NHAT KET QUA KINH DOANH 6T.2021

Lay ké 6T2021, doanh thu va Igi nhuan sau thué lan lugt dat 2,341 ty (+41% YoY) va 391 ty (+6.5% YoY). Nhu vay,
VHC da hoan thanh 48% va 56% ké hoach kinh doanh nam 2021.

Trong 6T2021, doanh thu tang trudng tich cuc nhd xuat khau hoi phuc trén nén KQKD thap clia nam trudc. Hai
mang kinh doanh chinh ghi nhan su phuc héi tich cuc: Ca tra (+17% YoY) va Phu phdm (+66% YoY). Tuy nhién,
mang Collagen & Gelatin chi tang 1% va giam 9% trong Q2.2021 do cac thj trudng chinh bi anh hudng dich bénh.
Vé thj trudng xudt khau, thi trudng My ghi nhan mdc phuc hoi tich cuc (+129%) khi day la quéc gia chiu anh
hudng nang né vé dai dich Covid-19 vao nam 2020. Co cau thi trudng khéng ¢ nhiéu thay déi.
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Nguén: VHC, DSC Research
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TRIEN VONG PAU TU
(1) Nhu cau tiéu thu ca tra tai cac thi trudng xuat khau chinh cia VHC bat dau phuc héi nhd mé cira nén
kinh té.

Ty lé tiém vaccine Covid-19 céc thi

Tinh dén thai diém hién tai, cac thj trudng xuat truéng xuit khau chinh ctia VHC

kh3u chinh cta ca tra (My, Trung Qudc, EU,...) déu

da cé ty 1& ngudi dan dugc tiém vac xin kha cao Trung Quéc 71% 5.4%
(>50% dan s6). Tham chi, mét s6 nudc du dinh Anh 65% 6.1%
tiém thém mii tang cudng trong thdi gian tdi. Viéc .
, , ) Ha Lan |7 7

tiém vac xin ky vong sé han ché cac ca lay nhiém va

> 7 N > > Y 9 9
tir vong do Covid-19, day nhanh qué trinh mg cla My Rl 9%
cla cac nén kinh té. Thé gidi 32% 12%

TU dé, nhu cau tiéu thu thay san tiép tuc da tang 0% 20% 40% 60% 80%  100%

khi han 60% san lugng thuy san dudgc tiéu thu qua o . Lo .
H Ty |é tiém 2 mdi Ty 1é tiém 1 mdi
kénh dich vu (nha hang, khach san). .
Nguén: Our World In Data

(2) Gia ban ca tra tiép tuc duy tri da tdng, nganh ca tra budc vao chu ky méi

Nganh ca tra la mot nganh cé tinh chu ky. Giai doan 2018, gia co tra xuat sang thi trudng My ¢6 ¢ 1én dén han
5 USD/kg. Tuy nhién, viéc ngudi dan sau doé bat dau day manh nudi ca tra da khién nguén cung tang manh, tén
kho tang nhanh, gia ca tra lién tuc giam va cham mdc thap nhat vao 12/2020. Tuy nhién, gia ca tra c6 dau hiéu
phuc hoi ti dau ndm 2021 dén nay. Tinh dén 08/2021, gia ca tra ciia VHC xuat kh3u dat 3.3 USD/kg (+30% yoy)
va tang 49% so vai 12/2020.

Bén canh do, lugng ton kho ca tra trong nudc da & mic thap nhat trong 2 nam trd lai day, 3 mitc 152 nghin tan
vao dau thang 7. Dy kién lugng tén kho tiép tuc gidam trong Q3.2021 do Chi thij 16 khién viéc san xuat gap khé.

Ton kho dau ky ca tra Viét Nam Gia xuat khau ca fillet VHC
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V@i viéc My la thi trudng dong gop 51% doanh thu ca tra cia VHC va VHC la la doanh nghiép chiém thj phan 16n
nhat tai thi trudng nay, ky vong doanh thu VHC tiép tuc tdng manh trong 2 quy cudi nam va trong nam 2022.
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TAI CHINH

VHC c¢ tai chinh lanh manh véi ty 1é ng/ von chd s& hitu & muc an toan, dat 0.31 vao Q2.2021, tién

va tién gui rat Idn. Nhém chi s hiéu qua hoat dong déu & muc kha tich cuc.

Ty lé ng/vén CSH & mirc an toan Nhém chi sé hiéu qua hoat déng
6,000 031 035 > 1.85
5,000 l ) - 0.30
PSSO | B 023 = 021 025 15

0.16 0.16 0.16 0.20

1.13
3,000 ' 0-99
' 0.15
1,000 005
0 0.00

—_

(O]

o

S S S S N N . . . . .
\\,19'7’ q/\q/@’ 0)09'1’ b\q/@’ ,\\'L@l %\%@’ Vong quay hang  Vong quay  Vong quay tdng
o o (of o o o tén kho khoan phai thu tai san
Tong NG MEEEVGEn CSH === Ng/ VEn CSH Q3/2020 mQ4/2020 mQ1/2021 mWQ2/2021

Ngudn: DSC research
DU PHONG KQKD & DINH GIA

DSC dua ra muc du phéng Igi nhuan cuéi nam 2021 ctia VHC vao khoang 1,000 ty dong, Igi nhuan
cho nam 2022 cé thé dat 1,400 ty déng. V&i PE muc tiéu 9 lan, ching téi dua ra khuyén nghi MUA
déi véi c6 phiéu VHC, gia muc tiéu 70,000 déng/cp, tuong (ng véi mic upside 37%.

RUI RO
 Dich bénh bung phat trd lai khién qua trinh phuc hoi tai cac thi trudng cham hon duy kién.

 Dich bénh kéo dai tai cac tinh mién Nam khién phat sinh chi phi hoat dong lién quan dén “3 tai

=

cho”.

 V3i viéc xuat khau phai sir dung container, thi trudng xuat khau chiém 80% doanh thu hang
nam, VHC chju tac déng khéng nho khi gid cudc van chuyén bang container van & muc cao. Mac
du xuat khau chinh qua hinh thic FOB (khach hang chiu chi phi van chuyén) khién bién gop it
chiu tdc déng. Nhung doanh thu bi anh hudng khi san lugng xuat khau thap hon.

KHUYEN CAO SU DUNG

Bdn tin nay cua Céng ty Chung khodan DSC (gém cdc théng tin, y kién, nhan dinh va khuyén nghi néu trong bdan
tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu thém cdc théng tin lién quan dén thi trudng
chuing khodn. Théng tin néu trong ban tin dugc thu thdp tu cac ngubn dang tin cdy, tuy nhién, ching téi khéng
dam bdo cdc théng tin néu trong ban tin nay la hoan toan chinh xdc va ddy du. Ban tin nay dugc thuc hién/gui
badi Phong phdn tich va khéng dai dién/nhan danh DSC.

DSC nghiém cdm viéc su dung, va moi sy in Gn, sao chép hay xudt bdn toan b hay ting phdn ban Bdo cdo nay

vi myc dich gi ma khéng c6 sy chdp thudn cta DSC.
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