BAO CAO CAP NHAT DOANH NGHIEP
24/08/2022 — HSX: VHC BSC

Nganh : Thay san (Bao cdo gan nhat: Link)
CTCP Vinh Hoan (HSX: VHC)

Khuyén nghi

Gia hién tai: 86,100 Ngay viét bao céo: 24/08/2022 Co cau cé dong

Gia muc tiéu trwdc day 132,600 C6 phiéu lwu hanh (Triéu) 183 Trwong Thj L& Khanh 43.1%
Gia myc tieu mai: 108,500 Vén héa (ty déng) 15,935 Mitsubishi Corporation 6.5%
Ty suét ¢ tie 0% Thanh khoan binh quan 10 phién: 971,830 Quy Dau tw Viét Nam 4.9%
Tiém ning ting gia 26% S& hiru nwdc ngoai 27.45% DC Developing Market 1.3%
Chuyfn V|?n E)hanlnch nganh: Dinh gié

Nguyén Thi Cam Tu, CFA .

Chung toi duy tri khuyén nghi MUA déi véi cd phiéu VHC véi gida muc tiéu méi cho
nam 2022 & 108,500 VND (+26% so v&i mire gid ngay 23/08/2022) sau khi diéu
chinh mé&c P/E muc tiéu ttr 13 xudng 9 do (i) 1ai suat diéu chinh tang (ii) gidm téc
do tang trwdng so véi loi nhuan sau thang dau nam.

(Coéng nghé, Thay san, Dét may)
tuntc@bsc.com.vn

Chuyén vién phan tich ky thuat:

Pham Thanh Thao Dw b&o két qua kinh doanh

gwizokp;ggicﬁ;?vng 0.000 = N&m 2022, BSC du bao doanh thu thuan va loi nhuan sau thué cia VHC Ian luot
Cacitl o 84000 dat 12,524 17 (+3.5% YOY) va 2,318 1y (+112% Yo). EPS 2022 |a 12,600 VD,
twong dwong véi P/E fw 14 6.9.

Bang so sanh gia VHC va VN- Index Cap nhat doanh nghlep
= Liy ké 6 thang dau nam, VHC ghi nhan mirc tang trwéng vwot troi véi doanh

ggg A §§§§§ thu dat 7,494 ty (+81% YoY) va I nhuan sau thué dat 1,341 ty (+242% YoY).
1200 e v 808 Riéng quy 2 ghi nhan doanh thu va loi nhuan sau thué 1an luot 14 4,226 ty (+80%
i§§§ PV ggggg YoY) va 788 ty (+202% YoY). ’ ) o
800 32,000 * Doanh thu tang trwwéng tich cwe dén tte nhém san pham truyén thong: Catra
s 1200 dat 4,955 ty (+82% YoY) va Phu phdm dat 1,170 ty (+48% YoY). Dang chu v,
g g g g g g g § § § g % § doanh thu tlr san phadm khac (BSC céng gop doanh thu khac, doanh thu phéng
§85-585c5838858 tém, gao) tang trwéng manh dat 853 ty, chiém 11% doanh thu sau thang dau nam.
e VNINDEX vhe * Loi nhuan tang triedng nhanh hon doanh thu do bién gép tang manh Ién mdc
25% so0 v&i mure bién 17% cung ky. BSC cho rang bién gop tang do gia xuét khau
Bang so sanh P/E VHC va VN index céc thi trudng kha quan: gia xuat khau cta Viét Nam vao My ting 60% YoY, vao
N . EU tang 34% YoY, vao Trung Quédc ting 38% YoY.
i 1o = Bién chi phi ban hang va quan ly doanh nghiép dat 3.7%, gidm manh so voi
RS "“"*‘V""Mﬂww 2 murc bién 7.0% cung ky do doanh thu tdng nhanh hon (+81% YoY) so v&i mirc
" ; tang cla chi phi (+22% YoY).
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2021 2022 Peer VN-Index | 2019 2020 2021 2022F

PE (X) 11.4 7.6 8.5 13.6 Doanh thu 7,867 7,037 9,054 12,524
PB (X) 2.1 2.1 1.2 2.1 Loi nhuan gop 1,533 1,001 1,752 3,352
PS (X) 1.4 1.2 0.6 1.7 Loi nhuan sauthué 1,179 704 1,110 2,317
ROE (%) 20.1% 32% 14% 15.0% EPS 12,559 3,874 6,052 12,600
ROA (%) 13.8% 21% 7% 2.4% Tang trwdng EPS -19% -69% 56%  112%

No/ VCSH 36% 69% 48% 45%
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|. Cap nhat két qua kinh doanh 6 thang nam 2022

Lily ké 6 thang dau nam, VHC ghi nhan mirc ting trwedng vwot tréi véi doanh thu dat 7,494 ty (+81%
YoY) va lgi nhuan sau thué dat 1,341 ty (+242% YoY). Riéng quy 2 ghi nhan doanh thu va lgi nhuan sau
thué 1an lwot 12 4,226 ty (+80% YoY) va 788 ty (+202% YoY).

Doanh thu tang trwdng tich cwc dén tr nhém san pham truyén théng: Ca tra dat 4,955 ty (+82% YoY) va Phu
phdm dat 1,170 ty (+48% YoY). Bang chu y, doanh thu tir s&n phadm khac (BSC coéng gdp doanh thu khac,
doanh thu phdng tém, gao) tang truéng manh dat 853 ty, chiém 11% doanh thu sau thang dau nam.

Vé thj treéng xuat khau, co’ cau thj trwng khong cé nhiéu thay déi: My chiém 50% doanh thu, EU chiém
13% doanh thu, Trung Quédc chiém 9%, Viét Nam chiém 19%.

+ MY tiép tuc la diém sang véi doanh thu dat 3,735 ty (+132% YoY). Trong 6 thang dau ndm, doanh thu thi
trwdng My tdng manh va dat dinh vao thang 4, sau do suy giam vao thang 5 (-17% MoM) va thang 6 (-59%
MoM). BSC cho réng xuét khau sang My tich cuc trong giai doan viva rdi do nhu cau tiéu thu téng trwdng trong
khi tdn kho thdp do n&m 2021 nganh ca tra trai qua nhiéu thach thire (thiéu container, dich bénh bling phét tai
Viét Nam). Tuy nhién, viéc nhap khau sé lwong Ion trong thoi gian ngan khién cho tdn kho tai cang ctia My
dang nhiéu va can thai gian dé tiéu thy.

+ Trung Qudc dat doanh thu 687 ty (+9% YoY). Mrc tang trwdng khiém tén khi Trung Quéc van tién hanh chinh

sach Zero — Covid, chwa mé ctra hoan toan. Ngoai ra, nham thwc hién muc tiéu ngan chan dich bénh, Trung
Quéc hay thay dbi chinh sach nhap khau dbi véi sdn pham déng lanh, gay khé khan cho cac doanh nghiép

Viét Nam.
Doanh thu 6T.2022 theo mat hang Ty trong 6T.2022 theo thi trwdng
6,000 4,955, +82%
YoY
5,000
4,000
3,000
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Catra Phu phdm Collagen va Gia tri gia tang Khac
Gelatin
1H.2021 ®1H.2022 =My =ChauAu =TrungQuéc = ViétNam - Khéc

Nguén: VHC

Bién loi nhuan gop 6 thang dau ndm 2022 tdng manh lén mirc 25% so véi mie cung ky 1& 17%. BSC cho réng
bién gop tang do gia xuat khau céc thj trwdng kha quan: gia xuat khau cta Viét Nam vao M tang 60% Yo,
vao EU tang 34% YoY, vao Trung Quéc tdng 38% YoY.

Bién chi phi ban hang va quan ly doanh nghiép dat 3.7%, gidm manh so v&i mdrc bién 7.0% cung ky do doanh
thu tang nhanh hon (+81% YoY) so v&i mire tang cta chi phi (+22% YoY).
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Doanh thu xuat khiu sang cac thi trwdng cla Bién gdp va bién thuan cia VHC
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l. Trién vong kinh doanh 6 thang cudi nam 2022

Tiép tuc duy tri quan diém trong bao cao trwéc (Link), BSC gitr quan diém KHA QUAN déi véi trién vong cla
VHC trong ntra cudi ndm 2022: BSC cho rang lgi nhuan 6 thang cudi nam 2022 sé& gap thach thirc dé vuwot
murc nén cao so véi 6 thang ddu nam, nhwng (i) mirc nén thp cGa ndm ngoai do anh hwéng béi dich Covid
tai mién Nam (ii) cac thi trwdng xuat khau ky vong hdi phuc trong quy 4 va (iii) ngudn cung chwa mé réng duoc
nhw du kién dam béo téc dd tang trwdng van & mic cao (2H dw kién tang trudng 36% YoY).

P6i v&i thi trwdng xuat khau:

+ Thi trwérng My: BSC cho réng tdn kho cao tai cadng (do nhap khau sé lwong Ién dét bién trong quy 2) cliing
v&i suy thoai kinh té sé khién cho viéc xuat khdu sang My bi &nh hwéng mét thei gian. BSC cho rang sé viéc
xuét khau sang thi trwdng nay kha quan tré lai trong quy 4 khi lwgng hang tén kho dwoc gidi phong va céac
khach hang tang nhap khau cho mua tiéu thu cudi nam. Trong thang 7, méc du gia tri xuat khau ca tra ca Viét
Nam sang M§ tiép tuc suy gidm theo thang, nhwng gia tri ciia VHC téng tré lai so véi thang 6.

Gia tri xuat kh3u cd tra sang My (triéu USD) Gia tri xuat kh3u va gia ban vao thi truorng
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Nguén: VHC, BSC téng hop
+ Thi trwéng Trung Quédc: BSC cho rang viéc Trung Quéc tiép tuc theo dudi chién lwoc Zero Covid sé ludn la
yéu t6 can tré dé xuét khau cé tra hdi phuc manh. DU vay, viéc chinh ph Trung Quéc cé néi 16ng cac tha tuc
ddi v&i thuwe phdm déng lanh nhap khau la yéu té tich cwe trong ngén han déi véi cac doanh nghiép Viét Nam.
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Trong dai han, BSC gii ky vong Trung Quéc sé dan tién t&éi mé ctva tré lai, va khi do, véi mét thj trudng co
murc tiéu thu ca tra ngang ngtra My va nhu cau bi dén nén trong hai ndm dich, sé& giup nganh ting truéng

manh.
Gia trj xuat khiu va gia ban vao thi treérng Trung Quédc ctia Viét Nam
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Ngudn: Agromonitor
P6i v&i ngudn cung catratai Viét Nam:

So vé&i quan diém dau nam, BSC nhan thdy ngudn cung ca tra chwa c6 dau hiéu mé réng nhw ky vong. Mac
du gia ca nguyén liéu trong thang 8 dang tiém can véi gia dinh tai chu ky trwdc (30,000 VND/kg véi 35,000 —
36,000 VND/kg), ngwdi dan khong tich cwe trong viéc tha nuéi do chi phi diu vao tang cao khién mirc gia ca
nguyén liéu hién tai chi bu dap dwoc chi phi (chu ky trwéc 1ai khodng 7,000 — 8,000 VND/kg). Do d6, BSC cho
réng trong ngan han, ngudn cung chwa thé diéu chinh kip th&i, cling véi tén kho tiép tuc & mdc thap va nhu
cau ky vong kha quan tré lai trong 6 thang cudi ndm tao ap lwc tiép tuc ting gia ban. Vi thé, BSC nhan thay
cac doanh nghiép ca tra dang dwoc hwéng loi nhe (i) gia xuat khau neo cao va ky vong tang (ii) chi phi nuéi
thap hon chi phi ctia ngwoi dan (VHC: 28,000 VND/kg, ANV: 22,000 VND/Kg).

Gia ca nguyén lidu va 13i/ 16 clia ngudi dan tai Ton kho va san lugng xuat khau cua

chu ky 2018 - 2019 nganh ca tra
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: BSC téng hop

Ngoai ra, gia cwéc van tai gidm manh ky vong gidm bét chi phi cho cac doanh nghiép thdy san. Gia cwérc tir
DPéng Nam A dén My trung binh thang 7 quanh 6,957 USD (-59% ti dinh, - 41% YoY). Gia cwéc tlr Dong Nam
A @én Chau Au quanh mirc 10,219 USD (-32% tw dinh, -18% YoY). Trong 6 thang dau nam, chi phi van chuyén,
lwu kho cGa VHC chiém 53% chi phi ban hang va quan ly doanh nghiép.

Gia cwdc tir Pong Nam A dén My
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lll. Dw phéng va dinh gia

So véi dw phoéng trong bao cdo trwde (Link), BSC diéu chinh tang 1% va 5% dw bao doanh thu thuan va lgi nhuan
sau thué 1n mirc 12,524 ty (+40% YoY) va 2,318 ty (+112% YoY).

+ Ca tra fillet tiép tuc chiém ty trong chinh (~76%) v&i doanh thu ban thanh pham dat 9,745 ty (+49% YoY)

+ Bién chi phi SG&A clia VHC nam 2022 chiém 6.1% doanh thu; gidm so vé&i mirc dw phéng 7.6% ctia ndm 2021.
Bang Dw phong két qua kinh doanh cta VHC

Dv: ty déng 2019 2020 2021 2022F
Doanh thuan 7,867 7,037 9,054 12,524
Tang truéng -15.1% -10.5% 28.7% 39.5%
Catra 9,745
Gia vén hang ban (6,334) (6,036) (7,302) (9,172)
Loi nhuén goép 1,533 1,001 1,752 3,352
Bién LNG 19.4% 14.2% 19.4% 26.8%
Chi phi ban hang (252) (171) (344) (438)
Bién Chi phi ban hang 3.2% 2.4% 3.8% 3.5%
Chi phi quan ly Dn (149) (247) (212) (262)
Bién Chi phi quan ly Dn 1.9% 2.1% 2.3% 2.1%
Lei nhuan trwéc thué 1,309 791 1,288 2,727
Loi nhuan sau thué 1,180 705 1,110 2,317
EPS 12,573 3,953 6,052 12,600

Ngudn: BSC Research
+ Phwong phap PE:
BSC danh gia VHC la mét cb phiéu chu ky do két qua kinh doanh ctia doanh nghiép phu thudc 1én vao bién dong
(1) gia xuét khau cé tra, (2) gia dau vao (thirc &n chan nudi, ca nguyén liéu) (3) tén kho tai cac thi trwong xuét
khau va (4) chinh sach xuat khau tai cac quéc gia. BSC xay duwng 3 kich ban cho ndm 2022-2023 dwa trén cac
gia dinh (cha yéu la gia xuét khau):

2022F 2023F

Tiéu cyc Co ban Tich cyc Tiéu cyc Co ban Tich cuc
Téng Doanh thu 12,025 12,524 12,974 12,364 13,313 14,573
%YoY 34% 39% 45% 3% 6% 12%
Loi nhuan goép 2,853 3,352 3,802 2,314 3,262 4,523
Bién lgi nhuén gép 24% 27% 29% 19% 25% 31%
Loi nhuan trwdc thué 2,255 2,726 3,152 1,596 2,524 3,758
Loi nhuan sau thué 1,917 2,317 2,679 1,329 2,121 3,172
%YoY 75% 112% 145% -31% -8% 18%
EPS 10,400 12,600 14,600 7,200 11,600 17,200
P/E muc tiéu 9 9 9 8 8 9
Gia ky vong 93,600 113,400 131,400 57,600 92,800 154,800
Gié hién tai 86,100
Upside 9% 32% 53% -33% 8% 80%
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+ Phwong phap Chiét khau dong tién:

Chi phi vén binh quan

Rf 6%
Beta 0.9
Ke 13.8%
Kd 8%
E/A 60%
Thué 20%
WACC 10.4%
g 4%
2022F 2023F Terminal
Dong tién tw do ctia cdng ty 672 961 18,710
Téng gia tri doanh nghiép 21,628
No 1,174
Vén cha sé hiru 18,941
Sé lwong cé phiéu 183,376,956
Gia tri méi cé phiéu (VND) 103,300
Gia Ty trong Gia binh
quan
FCFF 103,300 50% 51,650
P/E (Trung lap) 113,400 50% 56,700
Gia muc tiéu 108,500
Gi4 hién tai 86,100
Upside 26%

Chung tdi khuyén nghi MUA déi véi gia muc tiéu méi 1a 108,500 VND/cp cho nam 2022 theo hai phwong phap
P/E va FCFF v¢i ty trong 50%/50%, tang 26% so v&i gia déng clra ngay 23/08/2022.

STOCK PB STOCK PE
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BIEN DONG GIA €O PHIEU VHC SO VO KHUYEN NGH| CUA BSC
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Khuyén céo str dung

Ban bé&o c&o nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoén. Nha déu tw chi nén str dung céc thong tin, phan tich, binh ludn cida Bén bdo céo nhw la nguén tham
khdo truréc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhing nguén di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoan Ngén hang déu tw va phét trién Viét Nam (BSC) khdéng ddm bdo rdng cac ngudn théng tin nay 1a
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi va6i viéc st
dung toan bé hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong b&o céo nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo truéc. Ban bao céo nay cé ban quyén
va 14 tai sén cia Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khéng c6 sw déng y cta BSC déu trai luat. Bét ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot s chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Théap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Trir
Quan 1, Tp.Hd Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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