Chién lwoc 2022

Thuy san

Khéng dinh gia

» Luan diém chinh

* San lwong xuat khau duy tri phuc héi trong
2021.

« CPTPP, EVFTA va UKFTA mé ra nhiéu loi
thé hon niva cho thdy san Viét Nam tai EU
va céc thj trwéng tiém nang.

« “Thé vang” trong céng cudc chéng IUU la
nguy co chinh ctia xuat khau thay san Viét
Nam sang EU

P C6 phiéu khuyén nghi

Vinh Hoan (VHC, MUA, Gia MT 47,000 déng)

2019A  2020A  2021F
PE (x) 5.8 10.2 12.2
PB () 1.4 1.4 1.9
EV/EBITDA (x) 5.0 8.1 9.1
Cb tirc (%) 27 5.0 2.4
EPS (ddng) 6,342 3,953 5,077
BPS (ddng) 26,795 28,425 32,282

* Xuét khau ca tra phi lé tang dét bién truéc dai
dich

* Doanh thu Collagen & Gelatin tdng nho> mé&
rong cdng suat nha may

Linh Pham
linh.pt@kisvn.vn

Phuc hoi trong 2022
Luin diém dau tv

M6t nam day co hdi va thir thach

Nam 2021, dién bién dich phtrc tap budc Viét Nam phai siét chat cac
bién phap phong dich toan quéc gay dinh tré chudi cung tng, xuat khau
thdy san dat 8.7 ty déng, nh& vao (1) céc thi trwéng tiéu thu chinh nhw
M§ va EU phuc hdi, (2) cac dbi tha canh tranh tir cac nuwéc khac bi gian
doan ngudn cung nghiém trong, manh lai loi thé thi phan cho xuét khau
thdy san Viét Nam. Tuy nhién, xuét khau thay san Viét Nam bj can tré
do (1) s&n xuat bj dinh tré do dot dich bung phét 1an 4 budc ngwdi nubi
phai ap dung céc bién phap phong dich nghiém ngéat theo chi thi, dan
dén ngudn cung nguyén liéu gidm manh trong nra cudi ndm 2021, (2)
mot trong nhirng thi trwdng xuét chinh, Trung Quéc, gidm 24.3% n/n
gia tri xuat khau do nwéc nay thét chat cac bién phap phong dich théng
qua nhap khéu.

2022 mang lai hy vong

Vao nam 2022, chung t6i ky vong xuét khau thly san sé phuc hdi hoan
toan nho vao (1) dich bénh dwoc kiém soat tét & cac thi trudng tiéu thu
dé 6n dinh nhu cau tiéu thu & murc cao so véi 2021 (2) céac chinh sach
“Binh thwé'ng méi” thic day cac nha xuét khau thich ng véi dich bénh
va duy tri chudi cung (rng thily san, va (3) thué suéat wu dai cla cac hiép
dinh EVFTA, UKVFTA va cac thi truwdng niém nang trong hiép dinh
CPTPP nhw Mexico, Canada, Nhat Ban 1a nhirtng déng lwc then chét
tao ra lgi thé canh tranh véi cac nuwéc cung rng khac, va (4) nhirng
han ché vé logistic c6 thé giam dan trong ntra cubi nam 2022.

Nhirng séng gié van ton tai

Tuy nhién, nhitng rdi ro can dugc xét dén godm (1) dién bién dich phirc
tap lam gian doan chudi cung (rng thly san (2) thi trwéng Trung Qubc
tiép tuc hodc tang cwdng siét chat cac hoat ddng nhap khiu dé dam
bao phong chdng dich bénh va bao vé thdy san ndi dia, va (3) cac nuwéc
cung tng canh tranh phuc hdi de doa thi phan Viét Nam trong 2022.

IUU de doa hoat dong xuat khau dén EU

Chong danh bat bat hgp phap, khéng bao céo va khéng theo quy dinh
(IUU) 1a mét nguy co khan cép cta xuat khau thiy san Viét Nam sang
thi trwéng EU do nhirtng nd lwc chéng IUU chwa mang lai hiéu qua.
Chinh pha Viét Nam dang day manh cac giai phap hop ly va hiéu qua
hon dé& nhanh chong khac phuc tinh trang “Thé vang”. Nguworc lai Viét
nam c6 nguy co nhan” Thé dé”, khién nganh thiy san bi thiét hai wéc
tinh khoang 7% vé téng gia tri xuat khau thdy san Viét Nam khi mot sé
san pham dirng xuét khau sang thj treong EU.

Viet Nam
Securities Corporation

trueﬁriend K I



Chién lwgc 2021

Khuyén nghi

Hién nay, nganh thiy san dang giao dich & mc 29x PE trwot 12 thang
va 1.93x PB, cao hon murc trung binh trong 3 ndm nhwng gan khoang
bién léch chuan +1. Chung t6i cho rang dinh gia cGa nganh thiy san
dwoc phan anh bdi ky vong kha quan vé két qua kinh doanh sép t&i
clia cac nha xuét khau thay san trong 4Q21 va 2022. Tuy nhién, mac
dinh gia khong cao, khién nganh thiy san van con nhiéu hap dan déi
v&i nha dau tw. Trong khi do, ti suét sinh I&i ROE dang dugc phuc hoi
sau su sut gidm nghiém trong trong 2020 trong béi canh dich bénh.

PE nganh thay san
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C6 phiéu khuyén nghi: VHC

Chung t6i danh gia cao Céng ty Vinh Hoan do cbng ty luén duy tri thj
phan hang dau trong cac nha xuét khau ca tra nhé vao doanh thu va
LNST 6n dinh trong béi canh trong béi canh dai dich bung phat vao nam
2021. Chung téi tin rang VHC sé gitr vivng két qua kha quan trong ndm
2022 v6&i doanh thu va LNST ting so v&i 2021, dwa vao nhu cau tiéu
thu cao clia san pham phi 1& ca tra & hau hét thi trwong chinh va sy hoi
phuc cta cac thj trwdng con lai.
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Chién lwoc 2022

Vinh Hoan (VHC)

Mua / Gia MT 47,000 dong

Gia cp (23/12, ddng)

Vén héa (ty ddng)

SLCP Iwu hanh (triéu)
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Ghi cht: LN rong, EPS and ROE dua trén loi nhuan sau thué cta cong ty me

Lra ther vang

Ludn dan dau. Ndm 2021, doanh thu ca tra phi lé tdng trwédng + 19% n/n, cao
hon triwée dai dich, do (1) tiéu thu tang manh va tich trir tai cac thi trwdng chinh,
dac biét la thj trwong My, (2) gia ban tang do nhu cau tiéu thu manh. Ngoai ra,
tang trwdng doanh thu Collagen & Gelatin (C&G) cham lai, + 6% n/n do dién
bién dich phirc tap han ché cla viéc mé rong thi tredng C&G. LN cong ty me
9T21 tdng manh nho vao (1) tang bién Igii nhuan gop, (2) chuyén chi phi van
chuyén cho ngwdi mua trong nira cudi 2021. Dang chu y, hoat dong san xuét
4n dinh trong lan séng dai dich thir 4 d& dam bao chudi cung (rng ca tra, gitr
vitng VHC & vi tri hang dau trong mang xuét khau ca tra.

Xuét khau ca tra phi lé sé thic day doanh ctia VHC trong 2022. Ching t6i
ky vong réng nhu cau sé tiép tuc phuc hdi tai My, nha nhap khau Ién nhét cla
VHC v6i 40% gia tri. Ngoai ra, thi trwéng Trung Qudc sé khdi sac trd lai, déc
biét 1& nhé kénh dich vu an uéng va chinh sach nhap khau dwoc néiléng hon
nh& qua trinh binh thwéng héa sau 2 nam dai dich. La nha xuét khau ca tra
hang dau v&i hoat déng bén virng, cong ty dat dwoc lgi thé canh tranh dé mé
réng thi phan va vuwot qua téc do tang trwdng clia nganh vao nam 2022. Hon
nira, sau 2 ndm tang trwdng cham lai, C&G duoc ki vong cé thé tang trudng
manh mé tré lai khu nhu can dwoc phuc hdi.

Rui ro. Trong 2022, LNST tiép tuc tdng nhé (1) ty suét lgi nhuan gop cé tra phi
I& cai thién khi gia nguyén liéu dau vao cao dy kién sé duy tri trong 2022 va c6
thé day vao gia ban, (2) sw phuc hdi ctia sdn pham c6 bién Igi nhuan gép cao
la C&G, va (3) chi phi ban hang va quan ly thap hon so véi ndm 2021 do VHC
c6 kha nang chuyén héa ganh néng chi phi van chuyén. Tuy nhién, dién bién
phtrc tap ctia dai dich c6 thé thic day thi trwerng Trung Quéc that chat bién phap
nhap khau bao gdm s&n pham thay san. Do d6, tbc do tang trudng C&G cé thé
la mot trong nhivng dong lwe xuét khdu ciia VHC

Khuyén nghi. VHC dang giao dich & mirc 12.6x PE trwot 12 thang, thp hon
s0 v&i cac cong ty cling nganh 1a 14.6x va cao hon PE trong lich s 1a 5,7x dén
10,5x, phan anh ky vong tich cwc clia nha dau tw déi véi cong ty. Vao 2022, thi
trwdng ky vong VHC sé giao dich & mc 71,599 ddng dwa trén viéc diéu chinh
EPS & murc 6,291 dong va 10.2x PE duw phéng trwot 12 thang.
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Chién lwoc 2022

Bang cin déi ké toan (yaéng) K&t qua kinh doanh (Ty déng)
Cuéi T12 nam tai chinh 2016A 2017A 2018A 2019A 2020A Cuéi T12 nam tai chinh 2016A 2017A 2018A 2019A 2020A
Tai san ngén han 1,362 2,143 3,989 4,971 4,727 Doanh thu 7304 8152 9271 7867 7037
Tién va twong dwong tién 334 418 651 1,578 1,405
Phai thu 1150 1,320 2,002 1,516 1,699 Gia vén hang ban 6,237 6,980 7,232 6,334 6,036
Hang ton kho 1,214 1,202 1,386 1,414 1,499 Loi nhuan gop 1067 1172 2039 1533 1,001
Tai san dai han 1,716 2,433 3,540 3,016 2,466 '
Tai san ¢ dinh 1,323 1566 1,397 1504 1,808  CMiphibanhang & QLDN 881 411 354 401 318
PAu tw tai chinh 194 226 648 337 446 LN hoat dong 686 761 1,685 1,133 683
Khac 235 300 213 258 334 _
: . Doanh thu tai chinh 87 58 137 251 233
Téng tai san 3,078 4,576 7,529 7,988 7,192
Nguwoi mua tra treéc 19 66 11 20 36 Thu nhép lai 28 21 65 76 0
Doanh thu chura thirc hién 0 0 0 0 0 Chiphitai chinh 93 89 167 90 107
Phai tra ngudi ban 276 233 274 283 326
Khac 509 832 1772 2,029 494 Chi phi lai vay 68 71 56 60 38
No ngén han va TP dén han 801 1,418 2,492 2,400 1,106 LN khac @ ) (46) 1 (18)
No va TP dai han 518 402 0 0 69 o
Téng ng va phai tra 2123 2,951 4549 4732 2031 o (O WLD&LK 0 o " 14 0
VCSH 944 1377 2,581 2,927 5,157 LN trwéc thué 672 723 1688 1,309 791
Vén didu & 570 836 1,712 1,712 1,834 .
on dieu’e Thué TNDN 107 118 246 130 86
Thang du 161 198 532 532 224
Quy khac 0 0 0 0 0 LN sau thué 565 605 1,442 1,179 705
LN 9iC lai o 162 284 266 603 3,214 LN rong cho cang ty me 567 605 1442 1179 705
Lgi ich c6 déng thiéu so6 11 248 399 328 4
Téng VCSH 955 1,625 2,980 3,255 5161  EBITDA 281 533 638 937 641
Bang luu chuyén tién té (tyadng)  Chi s tai chinh
Cuéi T12 nam tai chinh 2016A 2017A 2018A 2019A 2020A Cuéi T12 nam tai chinh  2016A 2017A 2018A 2019A  2020A
‘ Dir liéu trén mdi cp
Dong tién hoat dong 956 444 680 1,489 421 (ddng, didu chinh)
EPS 9942 7,245 8492 6906 3,580
LN rong 565 605 1,442 1,179 705 BPS 16,751 19,438 17,408 19,014 28,142
DPS 4,047 (68) 2,412 1,180 1,984
Khéu hao va khau triv 147 199 156 165 201 Tang trudng (%)
Doanh thu - 11.6 13.7 (151) (10.5)
Tang vén lwu dong rong 244  (360) (918) 145 (485) LN hoat dong - 11.0 121.4 (32.8) (39.7)
LN rong - 6.7 1385 (18.2) (40.2)
Dong tién dau tw (465) (593) (702) (743) (311) EPS - (1) 172 (18.7) (48.2)
EBITDA - 15.3 91.8 (295  (31.9)
Tai san cb dinh (356) (243) (715) (378) (606) Kha nang sinh loi (%)
Bién LN hoat dong 9.4 9.3 18.2 14.4 9.7
Tang dau tu tai chinh (109)  (350) 13 (365) 295 Bién LN rong 7.7 7.4 15.6 15.0 10.0
Bién EBITDA 11.4 11.8 19.9 16.5 12.6
ROE 59.2 46.9 62.6 37.8 16.7
Téng von chu © 0 10 (114 0 suatsinh loi cé tuc 40 (234.6) 66  13.6 8.1
Ty 1& chi tra cb tirc 40.7 0.9) 28.4 17.1 55.4
Tang no (388) 27 373 (403) 309 Pon by
o No rong (Ty ddng) 985 1,402 1,841 822  (231)
Chi tré c0 tire (@31) 0 (363) (185) (364) o rong/VCSH (%) 1000 90.0  60.0  30.0 0.0
N Dinh gia (x)
Dong tien khac : . : . © PE 16 22 19 23 45
L PB 1.0 0.8 0.9 0.8 0.6
Tang tién mat (131) (123) 2) 43 54 EV/EBITDA 23 a1 25 3.0 3.0
true Kriend Viet Nam
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Chién lwoc 2022

Khuyén nghj va & Gi4 muc tiéu

Lei nhuan va Pinh gia

Cong ty D.thu LNHD LNrong EPS BPS PE PB ROE EVEBITDA Cb tirc
(Tydong) (Tydong) (Tydong) (Pong) (Pong) ® x () ] (%)
Vinh Hoan Khuyén nghi - 2017A 8,151 761 605 3,300 15,940 6.93 143 22.69 12.74 2.19
(VHC) Gia muc tiéu (déng) 71,599 2018A 9,271 1,685 1,442 7,810 21,726 5.52 1.98 41.46 25.43 4.64
Gia cp (23/12, déng) 62,00 2019A 7,867 1,132 1,179 6,342 26,795 5.80 1.37 26.30 18.27 2.72
Vén héa (ty dong) 11,681 2020A 7,037 695 719 3,953 28,425 10.16 141 14.32 10.41  4.98
IM21 8,305 853 814 4,475 31,291 11.21 1.60 14.72 10.77 3.99
Nam Viet Khuyén nghi - 2017A 2,949 247 142 1,336 11,214 6.48 0.77 10.50 4.98 5.48
(ANV) Gia muc tiéu (ddng) 24,000 2018A 4,118 693 600 4,811 14,825 491 159 36.95 1958  5.08
Gia cp (23/12, déng) 34,000 2019A 4,481 805 704 5542 18,769 3.62 1.07 33.26 18.63 7.47
Vén héa (ty déng) 4,577 2020A 3,439 243 202 1,591 18,359 15.23 1.32 8.57 451 8.25
9M21 3,371 215 161 1,267 18,944 22.01 1.47 6.73 3.51 3.59
Camimex Khuyén nghi - 2017A 898 58 27 1,321 2,957 2.19 0.98 64.77 3.76 -
(CMX) Gia muc tiéu (déng) NA 2018A 1,062 123 81 3,999 6,754 2.49 1.47 82.37 10.03 -
Gia cp (23/12, déng) 19,200 2019A 951 110 41 2,038 8185 452 112 27.29 3.58 -
Vén héa (ty déng) 1,825 2020A 1,425 112 47 1,493 10,322 10.51 152 17.94 3.22 -
IM21 1,742 122 59 1,527 11,653 8.88 1.16 10.92 3.35 -
Minh Phu Khuyén nghi - 2017A 15,665 930 639 4,627 17,746 4.35 1.13 29.94 7.22 -
(MPC) Gia muc tiéu (ddng) 45,700 2018A 16,925 1,104 703 4,936 22,595 6.08  1.33 24.44 7.56 -
Gi4 cp (23/12, déng) 42,200 2019A 16,998 611 441 2,528 24,708 7.08 0.72 10.94 5.14 27.92
Vén héa (ty dong) 8,539 2020A 14,329 652 668 3,258 26,080 8.51 1.06 12.81 786 12.62
9M21 - - - - - 11.45 1.43 - 7.86 4.02
Sao Ta Food Khuyén nghi - 2017A - - - - - 5.25 1.22 - 7.54 15.39
(FMC) Gia muc tiéu (dé’)ng) 45,700 2018A 3,807 217 180 4,133 15,622 5.18 1.37 29.01 11.28 6.39
Vinh Hoan Gia cp (23/12, déng) 48,900 2019A 3,710 238 230 4,854 18,078 4.70 1.26 26.94 15.24 14.19
Vén héa (ty dong) 8,539 2020A 4,415 225 226 4,333 20,820 7.41 154 22.37 13.98 294
9IM21 4,964 231 226 4,179 23,030 11.84 215 19.02 9.31 3.82

Ngudn: D liéu cong ty, KIS
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m  Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam v&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tf)ng lgi nhuan ky vong la 15% hodc hon.
* Nam git¥: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng loi nhuan ky vong la -5% hoéc thap hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hodc Ban.

m Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi
¢ Nang ty trong: Khuyén nghi téng ty trong cdia nganh trong danh muc so véi ty trong dwa trén vbn héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi git ty trong cdia nganh trong danh muc bang vai ty trong dwa trén von héa cda nganh trong VNIndex.
¢ Giam ty trong: Khuyén nghi giam ty trong cta nganh trong danh muc so véi ty trong dwa trén von hoa cla nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thuc hién bao céo nay, xac nhan rang bao cao phan anh chinh xac quan diém ca nhan cla chung ti vé cong
ty dwoc phan tich trong bao cdo. Chung téi cling xac nhan rang ching téi da, dang va sé& khéng nhan dwoc cac khoan lgi ich ca nhan nao, lién
quan dén khuyén nghi va quan didm trong bao céo, mét céach truc tiép hoéc gian tiép.

Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dworc thwe hién va phat hanh béi phong phén tich cia CTCP Ching
khoan KIS Viét Nam, cong ty dwoc cip gidy phép dau tw ctia Uy ban Chirng khoan Nha nuwdc Viet Nam. Chuyén vién phan tich, ngwoi thwe hién
va phat hanh bao cdo phan tich nay va cac tai liéu marketing, dwoc cp chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao céo
nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bo hoic tivng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng dwoc sy chap
thuan bang van ban ctia CTCP Ching khoan KIS Viét Nam.

Béo cao nay dwoc viét nhdm muc dich chi cung cip théng tin. Ban bao céo nay khong nén va khong dwoc dién gidi nhw mét d& nghi mua hodc
ban hodc khuyén khich mua hoac ban bét cv khoan ddu tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic vé cac
muc tiéu d4u tw, tinh hinh tai chinh ho&c cac nhu cau cu thé cGa cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao danh gla ¢4 nhan hodc tw van clia chuyén gia tw van tai chinh doc 1ap clia minh va tlly theo tinh hinh tai chinh ca nhan, muc
tiéu dau tw va cac quan diém thich hop khac trong ting hoan canh. CTCP Chirng khoan KIS Viét Nam khong ddm bao nha dau tw sé dat duoc loi
nhuén hodc duoc chia sé loi nhuan tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac nhan sw cép cao,
giam dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoic ton that lién quan dén viéc siv dung toan bd hodc mét phan bao céo
nay. Théng tin va nhan dinh c6 thé thay déi bat ct IGc nao ma khéng can bao trwéc va cé thé khac hodc nguoc véi quan diém dwoc thé hién trong
cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén cac danh gia ca nhan cla khach

hang, va bao cao phan tich nay va cac tai liéu marketing khéng thé duoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap ly lién quan dén cac
quyét dinh dau tuw.

Ban quyén (©) 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong duoc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng duoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.



