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VHC 44,4%  3,4% -10,1%  4,0%
VNIndex -18,2% -2,0% 5,8% -16,9%

Cong ty c6 phan Vinh Hoan

Ma giao dich: VHC Reuters: VHC.HM Bloomberg: VHC VN Equity

Doanh thu thang 8 chwa c6 sw dot pha.
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Cong ty C6 phan Vinh Hoan (VHC) viva cong b IR News thang 8/2022, voi doanh
thu chung dat 1.270 ty dong (+6%mom, +72%yoy). Liy ke 8T2022, doanh thu
chung dat 9.964 ty dong (+74%yoy).

Hinh 1: Doanh thu céc san phdm chinh T8/2022 va 972022 ctia VHC (dvt: triéu déng):

T8/2022 %yoy %mom 8T2022 %yoy
Catra 780.000 64% -2% 6.533.000 74%
Phy pham 263.000 95% 25% 1.607.000 53%
C&G 58.000 -15% -20% 581.000 32%
GTGT 12.000 39% -18% 109.000 16%
Banh phéng tém 26.000 7% 73% 225.870 9%*
San pham tw gao 9.000 51% -19% 75.010 34%*
Khéc 122.000 617% 58% 843.200 430%
Téng 1.270.000 73% 6% 9.964.080 74%

Hinh 2: Doanh thu céc thi triwéng chinh T8/2022 va 9T2022 chia VHC (dvt: triéu dong):

T8/2022 872022 %yoy

My 508.000 72% 17%  4.677.000 110%
Chau Au 119.000 5% -40%  1.268.020 26%
TQ 169.000 19% -13%  1.050.000 26%
VN 310.000 179% 76%  1.741.110 132%
Khéc 164.000 119% -15%  1.227.950 28%
Téng 1.270.000 73% 6%  9.964.080 74%

Hinh 3. Co’ cau doanh thu ctia VHC theo thj trwvéng
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mUS mChauAu mTQ mVN mKhéc

*BVSC wéc tinh. Ngudn: D liéu cong ty

Doanh thu néi dia gay chu y, trong khi doanh thu di My, Chau
Au, Trung Quoc chwa c6 dét pha

+ Trong thang 8/2022, doanh thu néi dia dat 310 ty ddng (+179%yoy), vwon lén
chiém 24% trong co cau doanh thu ctia VHC. Twong tw, doanh thu khac tang
617%yoy. Dya trén viéc nha may Feed One cua VHC hién vira xay xong va dang
thire hién ban thte nghiém ra ngoai, chiing t6i cho rang tang trwéng cua doanh thu
ndi dia va doanh thu khac c6 phan dong gop tir mang TACN.

+ Doanh thu xuét khau di ba thi tredng chinh 1a My, EU, va Trung Quéc hién chua
c6 suw khéi séc khi (1) chwa bwéc vao thei diém stock hang (thwéong thang 9-11
ddi véi thi trwong My va EU), (2) cac nha ban 1é & My can thoi gian tiéu thu lwong
hang ton kho sau mot khodng th&i gian nhap khau ting néng.

+ BVSC duy tri quan diém xuat khau c4 tra trong 2H2022 ciia VHC sé c6 sy gidm
nhiét so v&i 1H2022 vé ca san lwong va gia ban, tuy nhién van sé cé téng trwéng
S0 V@i cung ki nam ngoai.
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VHC- Cép nhat nhanh KQKD 8/2022

Duy tri Neutral; gid muc tiéu 97.356 déng/cp (Upside: 7,2%)

BVSC duy tri dw phong doanh thu thuan va LNST sau CDTS nam 2022 lan lwot
la 15.162 ty dong (+68% yoy) va 2.173 ty dong (+98% yoy). Dw phdng trén dya
trén gia dinh ASP ca tra 2022 cua VHC dat khoang 4,23 USD/kg, san lwong xuat
khAu c4 tra vao khoang 104 nghin tan.

Dwa trén quan diém loi nhuan 2H2022 gidm nhiét so véi 1H2022, cung viéc da
c6 thé nhin thay nhirng yéu té thiéu kha quan anh hwéng téi KQKD 2023, ching
t6i duy tri gid muc tiéu 97.356 ddng/cp nhw & béo céo phan tich ngay 26/08/2022.
MUrc gia dong clra ctia VHC tai ngay 13/09/2022 la 90.800 ddng/cp twong (ng
v&i tiém nang ting trwdng 7,2%, vi vay chung toi dwa ra khuyén nghi NEUTRAL
v&i VHC & murc gia nay.



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Ha Minh Anh, xin khdng dinh hoan toan trung thyc va khéng cé déng co' ca nhan khi thyc hién béao céo nay.
Tét ca nhirng théng tin néu trong bao cdo nay dwoc thu thap tir nhixng ngudn tin cay va da duoc toi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day du ciing nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi
l& quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban hay nam gii chirng khoan. Bao cao chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwdc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.
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