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KHUYEN NGHI L . .
TIN HIEU PHUC HOI CHO NU'A SAU 2023

Gia hién tai: 65,000 Ngay viét bao céo: 03/07/2023 €O CAU cO PONG

Gid muc tiéu trudc ddy - C6 phiéu luu hanh (Triéu) 183.4 Truong ThiLé Khanh  43.16%

Gid muc tiéu méi: 81,800 Vén héa (ty déng) 10,654 Dragon Capital 7.96%

Ty sut c6 tirc Thanh khoan binh quan 10 phién: 437,110 Mitsubishi Corp 6.54%

Tiém nang tang gid 25.8% S& hitu nuwéc ngoai 30.6%

Bo phan Research: QUAN DIEM DINH GIA

Trén L&m Tung, Chang t6i khuy&n nghj MUA d6i vdi ¢ phi€u VHC vdi gid muc tiéu 81,800 dong cho ndm
(Thay san, dét may, cdng nghé, cang 2024, (+25.8% so véi mirc gia ngay 03/07/2023) dua trén phuong phap P/E muc tiéu = 9 [an
bién) va ky vong don hang phuc hdi tir cudi Q3.2023 kéo dai sang 2024.

Tungtl@bsc.com.vn

LUAN PIEM PAU TU

(1) K&t qua kinh doanh d3 tao day trong Q1.2023 nh gia cd tra xuat khau tao day trong
Bang so sanh gia CP va VN- Index Q1.2023.

Lo ouoo (2) Trién vong hoi phuc cia don hang di M tir cudi Q3.2023 kéo dai sang 2024 nho (i)

1200 100000 murc tdn kho thap va nhu cau hdi phuc sau khi lam phat ha nhiét tai My (ii) nguén
122§ % 80000 cung bi thu hep Ia diém hd tro cho gid ca tra xuat khau.
o v DY BAO KET QUA KINH DOANH
200 20000 BSC dy phdong ndm 2023, doanh thu thuan va Igi nhun sau thué cha céng ty me cla VHC lan

° ° lwot dat 10,299 ty dong (-22.1% yoy) va 1,297 ty déng (-34.3% yoy), EPS FW = 7,072 VND, P/E
FW = 8.6.
Nam 2024, doanh thu thuan va lgi nhuan sau thué cla cdng me lan luvot dat 12,002 ty déng
(+16.5% yoy) va 1,666 ty dong (+28.5% yoy) twong dwong EPS FWD 2024 = 9,090 VND va PE
FWD 2024 = 6.6.

(1) Gid cd tra va san lugng xuat khiu tang/giam cho 2023/2024 Ian luot -15%/+11% yoy
va -12%/+8% yoy.
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Béng so sanh P/E va VN index (2) Bién lgi nhuan gdp 2023 = 19.7%, 2024 = 21% do gia cé tra xuat khau -15%/+10%.
1 *  RUIRO:
14 12

(1) Trién vong hdi phuc cla nhu cu cd tra trong 2H.2023 th4p hon ky vong.

CAP NHAT DOANH NGHIEP

Doanh thu thang 5 VHC = 954 ty d6ng (+10% mom, -37% yoy), trong d6 doanh thu ca tra =
592 ty dong (+14% mom, -43% yoy) chd y&u nh& sdn luvgng xuat khau di My hoi phuc, wéc tinh
= 4.1 nghin tan (+24% mom, -41% yoy).
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Chi sé 2022 2023F 2024F Peer VNI 2021 2022 2023F 2024F
6.4 8.6 6.6

o

PE (x) 18.3 12.8 Doanh thu thuan 9,054 13,231 10,299 12,002
PB (x) 1.7 1.3 1.1 3.5 1.65 Lo'i nhudn gdp 1,752 2,976 2,029 2,496
ROE (%) 26% 15% 17% 19% 15% Loi nhuan sau thué 1,110 2,013 1,301 1,666
ROA (%) 17% 12% 14% 8% 5% EPS 6,052 10,266 7,072 9,090

Tang trudng EPS 56% 70% -31% 29%
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I.  CAP NHAT KET QUA KINH DOANH QUY 1.2023 & TRIEN VONG QUY 2.2023

Bang tém tat KQKD VHC Q1.2023
Q1.2023 Q1.2022 % YoY Nhan xét

Doanh thu thuin 2,221 3,267 -32%  Doanh thu thuin va Igi nhudn sau thué€ Q1.2023 ghi nhan gidm

Loi nhuan gop 3844 178.4 1o manh véi lan -Ill.rg',t 2,22‘1 t? déng (-322/: VOZ) v.é7 226 ty dong (-
59% yoy) do gia ca tra va san lvgng xuat khau giam manh so vdi

BLNG 17.3% 23.8% cung ky tai thi treong MY, cu thé:

CP ban hang (50.3) (83.7) 40% - Gia ca tra xuat khau trung binh sang thi trudng My wéc tinh

trung binh dat 3.3 — 3.4 USD/kg (-27.2% yoy).

CPQLDN (69.2) (58.9) 17% . san luwong xust khdu o tinh gidm (-13% yoy).

SG&A/ DTT 5.4% 4.4% Co ciu doanh s&: Mang ca tra xuat khau vin déng gép ty trong

EBIT 265 636 58% chinh (59%), thanh phu pham chiém 15.6%, hang héa chiém

o 16.7%.

DT tai chinh 83 1 17% " Bién Igi nhun gdp = 17.3% thu hep 6.5 didm % so véi ciing ky do

CP tai chinh (90) (42) 113%  gia cd tra xuit khiu.

LNTT 260 663 61% Ty & CPBH/DTT = 2.3% gidm nhe 0.3 diém % so vdi cung ky nhe
chi phi van chuyén = 27.3 ty gidm (60% yoy)

LNST 226 554 “59%  Chi phi tai chinh = 90.3 ty (+113% yoy) do chi phi [3i vay = 37.1ty

Bién LNST 10.2% 16.9% (+ 94% yoy), 16 ty gia = 45.4 ty (+164% yoy) tuy nhién d3 c6 xu
hudng gidm so v&i Q4.2022 = 179.9 ty do ty gid 6n dinh hon trong

EPS 1,194 2,987 Q1.2023.

Nguén: VHC, BSC Research
QUY 2.2023 - KHA QUAN HO'N QUY 1.2023 NHO' GIA CA TRA XUAT KHAU DI MY DA TAO PAY.
1. Nhu cau c4 tra tai thj trud'ng My c6 xu huéng hoi phuc tir cusi Q1.2023 ho tro' gia ca tra xuat khau tang tré lai trong Q2.2023,
cu thé:
- San lvong xuat khau di My T4 (wdc tinh) = 6.9 nghin tan (+53% mom, -57% yoy), gia ca tra xuat khau = 4 USD/kg (+9.6%
mom, -18% yoy).
- San lvgng xuat khau di My T5 (wdc tinh) = 7.6 nghin tan (+10% mom, -45% yoy), gia ca tra xuat khiu = 3.9 USD/kg (-
2.5% mom, -20% yoy).

KQKD hai thang dau Q2 cla VHC ciing d3 c6 nhitng chuyén bién tich cyc twong (rng cling véi nhu cau hdi phuc cua thi treong
M.
- Doanh thu T5 VHC = 954 ty déng (+10% mom, -37% yoy), trong d6 doanh thu cd tra = 592 ty déng (+14% mom, -43%
yoy) ch y&u nhd san lwgng xuat khau di My héi phuc, wéc tinh = 4.1 nghin tan (+24% mom, -41% yoy)

BSC danh gid sy hoi phuc cla ca tra xuat khau di My trong Q2.2023 chti yéu do cac nha cung cap tai nhap nham dam bao luvgng ton
kho phuc vu thi truéng sau giai doan han ché& nhap khau kéo dai tir cudi Q4.2022 dén Q1.2023.

Hinh: Nhu ciu cd tra héi phuc tir dau Q2.2023 Hinh: Doanh thu ca tra VHC + 14% mom trong T5
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Ngudn: BSC téng hop Ngudn: VHC
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2. Bién lgi nhuan gdp sé cdi thién 1 dén 1.5 diém % so véi Q1.2023. Trong Q1.2023, bién lgi nhuan gdp thu hep 1.8 diém % so vai
Q4.2022 va 6 diém % so v&i cung ky chl yéu do gia ca tra xuat khau di cac thj trwong chinh gidm manh. Sang Q2.2023, BSC ky vong
bién lgi nhuan gdp clia VHC sé cai thién 1 dén 1.5 diém % nhd gia cé tra xuat khau di M§ d3 hdi phuc 17.6% so vdi gid xuat khau
trung binh Q1.2023.

Bién loi nhuan rong Q1 = 10.2% cai thién 2% qoq nh tiét gidm chi phi SG&A va 16 ty gia do (i) gid cwdc van chuyén neo & murc
thap trong Q1 (i) ty gia 6n dinh giip VHC han ché chi phi tai chinh. BSC ky vong hai y&u t6 trén sé tiép tuc hd trg bién lgi nhuan
rong ctia VHC trong 2023.

Hinh: Bién lgi nhuan gbép Q1 = 17.3% thu hep 6.5% yoy Hinh: Bién lgi nhuén rong Q1 = 10.2% cai thién 2% qoq
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Nho hai yéu t6 (1) va (2) & trén, BSC cho rang KQKD Q2.2023 sé c6 sw cai thién so véi Q1.2023 tuy nhién van sé ghi nhan mic
gidm manh so v&i cung ky béi mirc nén cao dwoc tao 13p trong chu ky ca tra di lén & 1H.2022.

Il.  XUAT KHAU BI MY KY VONG HOI PHUC RO RET HO'N KE TU CUOI Q3.2023 VA KEO DAI SANG 2024.

BSC cho réng trién vong don hang di My s& cé hoi phuc rd rét tir cudi Q3.2023 va kéo dai sang 2024 nh& (1) Mirc ton kho thap tai
thi trwong MY va nhu cau phuc hdi sau khi lam phét ha nhiét (2) Ngudn cung cd tra bi thu hep 1a diém hd tro cho gia ca tra xuat
kh3u.

1. Mirc ton kho thap tai thi trwdng My va nhu ciu phuc héi sau khi lam phéat ha nhiét.

(i) Mirc tén kho thap tai thi trwé'ng My. Theo bd Néng Nghiép Hoa Ky, Mirc tén kho cd don Q1.2023 = 136,290 tan (-
13.6% yoy) d3 cé xu hudng giam. Trong Q2.2023, lvgng nhap khau ca tra vao My tuy d3 hdi phuc nhwng van con
twong doi dé dit, nén ching téi cho rang ton kho cd da tron sé& duy tri & muic thap trong giai doan tir nay cho dén
Q3.2023.

(ii) Nhu ciu ca tra ky vong hoi phuc trong 2H.2023 va 2024 khi lam phéat ha nhiét. Tai My, CPI T5 = 4.1% ha nhiét déng
ké so vdi T1.2023 = 6.3% va vung dinh T6.2022 = 8.9%, do vay, BSC ky vong tiéu thu ca da tron tai thi trudng My sé
¢ cadi thién tich cwc hon khi lam phat d3 ha nhiét va hoat dong tiéu dung, n udng trd lai (kénh nha hang chiém 70%
lwgng tiéu thu ca da tron). Ngoai ra, ching ti nhan thay nhu cdu nhap khau thdy sdn tai My thudng cé xu huwéng
tang trong hai quy cudi ndm nham phuc vu cho cac ky 1& nhu gidng sinh, ndm mdi (chi tiét hinh bén dudi).

Hinh: Nhap kh&u thly san cé xu hudng tang trong 2 quy cudi ndm Hinh: CPI T5 = 4.1% ha nhiét & My
& My.
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Ngudn: Bé Nong nghiép Hoa Ky (USDA) Ngudn: Fred

2. Ngudn cung cé tra bj thu hep sé la diém hd trg cho gia ca xuat khau.

BSC cho rang, trong 2H.2023 va dau 2024, ngudn cung ca tra sé dan bj thu hep do dién tich ao nudi suy giam tai cac khu virc nudi
ca tra. Tinh dén hét Q1.2023, dién tich do nudi cé tra cé xu huwéng gidam hodc tdng chdm lai & Can Tho = 477 ha (-10% yoy), Vinh
Long = 310 ha (+0.9% yoy) do gia ca tra nguyén liéu = 26,500 VND/kg gidm manh (mirc thdp nhat ké tir ndm 2022) trong khi gia
TACN ting cao gay |6 cho ngudi dan, BSC udc tinh ngudi dan cé thé 16 tir 1,500 VND — 2,000 VND/kg & murc gia ca tra nguyén lidu
hién tai. Ngoai ra, viéc gia ca giéng T5 = 32,500 VND/kg (-20% mom) ciing cho thdy mirc d6 tai tha thip cla céc hé nudi ca tra trong
nhirng thang dau Q2.2023.

Hinh: Dién tich nudi trong cé tra tai Can Tho suy giam trong Q1.2023
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Hinh: Gia c4 tra nguyén liéu gidm vé mirc thap nhat ké tir 2022. Hinh: Gid c4 gidng T5 -20% mom cho thdy xu thé tai tha thap.
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. DU PHONG VA PINH GIA

1. Dv phéng két qua kinh doanh.

BSC du phéng ndm 2023, doanh thu thuan va NPATMI cda VHC [an lugt dat 10,299 ty dong (-22.1% yoy) va 1,297 (-34.3%
yoy) twong dwong EPS FWD 2023 = 7,072 VND, PE FWD 2023 = 8.6.

Da6i véi trién vong ndm 2024, dya trén quan diém thj trwong xuat khiu cé tra s& hdi phuc tir cudi Q3.2023, BSC dua ra du phéng
cho ndm 2024, doanh thu thuan va NPATMI cla VHC [an luot dat 12,002 ty déng (+16.5% yoy) va 1,666 ty dong (+28.5% yoy)
twong dwong EPS FWD 2024 = 9,090 VND va PE FWD 2024 = 6.6x Ian dua trén gia dinh:

Pv: Ty dong Gia dinh chinh
Doanh thu thuin 13,231 10,299 12,002 | 1.San lugng xudt khdu 2023/2024 = 72,118/77,887 tan (-12%
e yoy/+8% yoy).
Gid von hang ban (10,255) (8,270) (9,506) | 5 Gia ca tra xust khiu trung binh 2023/2024 = 3,703/4,111 USD/tén (-
Loi nhuan gop 2,976 2,029 2,496 | 15%/11% yoy).
Bién LNG 22.5% 19.7% 21% 3. Doanh thu thanh phu ph5m (-13%/"‘8% yoy) theo t8c do hoi phuc
o clia san lugng cd tra xudt khau.
Chi phi ban hang (349) (237) (276)
Bién chi phi ban hang 2.6% 2.3% 2.3% | 4.Bién LNG 2023/2024 = 19.7%/21% do gia ca tra xuat khau trung
Chi phi quan Iy (372) (300) (34g) | Dinh tang/giam -15%/+11% yoy.
5. Ty l1é SG&A/rev = 4.4% trong 2023/2024
Bién chi phi qudn ly 2.8% 2.9% 2.9%
Chi phi tai chinh (370) (142) (156)
Chi phi I3i vay (97) (101) (109)
Lg'i nhudn truwéc thué 2,323 1,530 1,935
Lgi nhuan sau thué 2,013 1,301 1,666
EPS 10,266 7,072 9,090
Ngudn: BSC dy phéng
2. Pinh gia

BSC dua ra khuyén nghi MUA d6i véi VHC, véi gia muc tiéu cho ndm 2024 13 81,800 VND/CP (twong duong upside +25.8% so
v3i gid déng clra ngay 03/07/2023) dua trén phuong phap P/E muc tiéu = 9 [an. Mdc P/E muc tiéu ching téi dwa ra dya trén
(1) trién vong hdi phuc clia nganh c tra tir cudi Q3.2023 kéo dai sang ndm 2024 (2) P/E trung binh cla giai doan nganh ca tra
bat dau hdi phuc & chu ky trwdc = 9 Ian

Phwong phap P/E Gia tri
EPS 2024 9,090 VND
P/E muc tiéu = 9 lan 9
Gia tri hop ly VHC 81,800
18 VHC P/E
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PHU LUC

KQKD (Ty déng) 2019 2020 2021 2022 2023F LCTT (Ty déng) 2019 2020 2021 2022 2023F
Doanh thu thuan 7,867 7,037 9,054 13,231 10,299 (L8)/LNTT 1,309 791 1,288 2,323 1,530
Gi4 v8n hang ban (6,334) (6,036) (7,302)  (10,255) (8,270) Khau hao va phan bé 165 201 285 327 420
Lo'i nhuan gop 1,533 1,001 1,752 2,976 2,029 Thay d8i vén luvu dong 215 (505) (836) (1,459) (235)
Chi phi ban hang (252) (171) (344) (349) (237) LCTT tir HDKD 1,489 420 640 1,604 1,725
Chi phi QLDN (149) (147) (212) (372) (300)

Li/16 HDKD 1,132 683 1,196 2,254 1,492 Tién chi mua TSCD (378) (606) (606) (1,131) (420)
Doanh thu tai chinh 251 233 201 434 169 D3u twkhac (366) 295 (251) (397) (140)
Chi phi tai chinh (90) (107) (107) (370) (142) LCTT tir HD D3u tw (743) (311) (856) (1,528) (560)
Chi phildi vay (60) (38) (35) (97) (101)

Loi nhuan tir CTLD/LK - - - - - Tién chi tra cd tic (185) (364) (359) (367) (367)
L&i/16 khac 1 (18) (2) 4 2 Tién tr vay rong (403) 309 666 497 140
Lgi nhudn trudc thué 1,309 791 1,288 2,323 1,530 Tién thu khac (114) - 63 154 -
Thué thu nhap DN (130) (86) (178) (310) (230) LCTT tlr HD Tai chinh (703) (55) 370 284 (227)
LN sau thué 1,179 705 1,110 2,013 1,301

cbTS - - 9 38 4 Dong tién dau ky 43 86 41 195 195
LNST - CDTS 1,179 705 1,101 1,975 1,297 Tién trong ki 43 54 154 360 939
EBITDA 1,298 883 1,482 2,581 1,912 Dong tién cudi ky 86 141 195 555 1,134
EPS 12,559 3,874 6,052 10,266 7,072

CDKT (Ty déng) 2019 2020 2021 2022 2023F Chi s8 (%) 2019 2020 2021 2022 2023F
Tién va DTTC 1,578 1,405 1,467 2,321 2,978 Kha ning thanh toan

Phai thu ngin han 1,516 1,699 2,134 2,330 2,159 HsG TT ngdn han 2.69 243 2.08 2.07 2.46
T6n kho 1,414 1,498 1,790 2,818 1,748 Hs8 TT nhanh 1.86 1.66 141 1.30 1.85
TS ngén han khéc 103 124 150 172 172

Tai san ngén han 4,611 4,726 5,542 7,640 7,057 Co’ cdu von

TSCD hitu hinh 1,216 1,503 1,773 2,522 2,785 Hé s& Ng/TTS 26% 28% 33% 34% 29%
TSCD v6 hinh 289 305 296 301 300 Hé s& Ng/VCSH 36% 39% 48% 51% 37%
TSCD thué tai chinh - - - - -

TS d& dang dai han 335 384 556 566 516 Nang lwc hoat dong

DT dai han 1 62 66 66 6 S8 ngay HTK 81 91 89 100 77
TS dai han khéc 154 210 499 484 280 S8 ngay phai thu 70 88 86 64 77
Tai san dai han 2,001 2,465 3,192 3,943 3,889 S8 ngay phai tra 13 17 14 12 11
Téng tai san 6,612 7,192 8,734 11,583 10,945

Phai trd ngin han 282 326 337 448 310

Vayngén han 866 1,106 1,723 2,214 2,264 Ty suat Igi nhuan

No ngén han khac 567 513 607 1,037 299 Lgi nhuan gop 19.5% 14.2% 19.4% 22.5% 19.7%
Téng No' ngén han 1,716 1,945 2,667 3,698 2,873 Lgi nhuan LNST 15% 10% 12% 15% 13%
Vaydai han - 69 168 175 265 ROE 24% 14% 19% 26% 15%
No dai han khéc 19 17 17 16 12 ROA 18% 10% 13% 17% 12%
Téng No dai han 19 86 185 191 277

No phai trd 1,735 2,031 2,852 3,889 3,150 Dinh Giad

Vén gép 1,834 1,834 1,834 1,834 1,834 PE 10.6 16.5 10.8 6.3 8.5
Théng du vén c6 phan 224 224 224 264 264 PB 2.4 2.3 2.0 1.6 1.3
LN chua phan phéi 2,932 3,214 3,833 5,426 6,161

Vén chl khac (114) (114) (114) 0 0 Tang trwéng

C6 déng thiéu s8 2 4 105 171 175 Tang trudng DTT -11% 29% 46% -22%
Vén chl sé& hiru 4,877 5,161 5,882 7,694 8,434 Tang trudng EBIT -40% 75% 88% -34%
Téng ngudn vén 6,612 7,192 8,734 11,583 11,584 Tang trudng LNTT -40% 63% 80% -34%
SLCP (triéu) 183 183 183 183 183 Tang trudng EPS -69% 56% 70% -31%
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KHUYEN CAO SU’ DUNG

BIDV SECURITIES use

Bén bdo cdo ndy clia Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cdp nhiing
théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé€ cung cép theo yéu céu cha bét ky
té chure hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném gil¥ chirng khodn. Nha déu tw chi nén s dung cdc
théng tin, phén tich, binh luén cta Bén bdo cdo nhw la ngudn tham khdo trudc khi dwa ra nhitng quyét dinh déu tw cho
riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy duwoc dua trén nhitng nguén di liéu
ddng tin cdy. Tuy nhién Céng ty C6 phan Chitng khodn Ngdn hang déu tu va phdt trién Viét Nam (BSC) khéng dém béo
réng cdc ngudn théng tin nay I hodan todn chinh xdc va khéng chiu bét ky mot trdch nhiém nao déi vdi tinh chinh xdc
cta nhitng théng tin duroc dé cdp dén trong bdo cdo nay, ciing nhu khéng chju trdch nhiém vé nhirng thiét hai déi véi
viéc st dung toan bé hay mét phén néi dung cda bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cép
trong bdo cdo nay duwa trén sy cdn nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém,
nhén dinh nay cé thé thay déi ma khéng cén bdo truréc. Bén bdo cdo nay cé bdn quyén va la tai sén cda Céng ty C6 phén
Chirng khodn Ngén hang Béu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sitra d6i, in &n ma khéng cé sy VND
y cla BSC déu trdi lugt. Bat ky ndi dung néo cua tai liéu ndy ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh
thire hay phuong thire ndo hodc (ii) duwgc cung cép néu khéng duwoc sw chdp thuén cua Céng ty C6 phan Chirng khodn
BIDV.

Tang 8-9 Toa nha Thai Holdings
210 tran Quang Khai, Hoan Kiém, Ha Néi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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