Retail Research

KHUYEN NGHI

BsSC’

CONG TY CO PHAN VINH HOAN (HOSE: VHC)

CAP NHAT KET QUA KINH DOANH QUY 2/2023

Gid hién tai: 77,800 Ngay viét bdo céo: 02/08/2023 €O CAU O PONG

Gid muc tiéu trudc: C6 phiéu lvu hanh (Triéu) 183 Truong Thj L& Khanh 43.16%
Gia muyc tiéu mdi: 90,900 V6n héa (ty VND) 14,267 Lam MA&u Diép 4.45%
Ty suat c6 tirc Thanh khodn 6M (Triéu CP) 0.57449 Norges Bank 3.42%
Tiém nang ting gid 17% S& hitu nwdc ngoai 32.4% Mitsubishi Corporation 3.27%

CAP NHAT DOANH NGHIEP

Q2.2023 %QoQ % YoY 1H.2022 1H.2023 Cap nhat két qua kinh doanh
DT thuan 2,724 23% -36% 7,494 4,945 -34% | Trong Quy 2.2023, VHC ghi nhan:
Gia V6n (2,161) 18% -31% (5,619) (3,998) -29%|" Doanh thu thuﬁn = 2,724 ti/ d‘c")ng (+23% qoq, -36%
i A yoy).
0, -499 =499
Laigop °63 R 47 9% | NST- CBTS = 412 tj dng (+88% qoq, -48% yoy).
DT tai chinh 99 19% -7% 178 182 2%
CP tai chinh (49) -45% -55% (152) (140) -8%|BSC ddnh gia, mac du VHC ghi nhéan giam manh so
L&i vay (43) 15% 116% (39) (80) 1049 | V01 cung ky do m?U‘C nén cao duwgec tao lap trong chu
ky ca tra di lén cila nam trudc (Q2.2022), tuy nhién
ARy [ _2709, AGY
Lai tw CTLK 0 85% 37% 1 0 46% KQKD d3a c6 sw cai thién tich cuwc so véi Q1.2023.
CP BH (46) -8% -67% (225) (97) -57%|Nguyén nhan chi y&u dén tir sy hdi phuc cda thi
CP QLDN (68) 2% -4% (129) (137) 6% | trud'ng My vé ca san lwgng l3n gia xuat khiu. Cy
thé:
L3i tir HDKD 498 93% -44% 1,547 756 -51% e. ., e R
- Gia ca tra xuat khau di My binh quén = 3.7 USD/kg
TN khdc, rong 9 -7% -21% 14 18 25%|(+12% qoq), san lwong xuat khau wéc tinh +20%
LNTT 504 94% -43% 1,541 764 -50%|qog.
diém % so v&i Q1.2023 do gia cd tra xuat kh3u hoi
LNST 430 90% -46% 1,355 656 -52% phuc
CPTS 17 34% 18 24 31%|- Chi phi SG&A/DT tiét gidm 1.2 diém % do gia cudc
LNST-CDTS 412 88% -48% 1,337 631 -53%|van chuyén neo & mirc thap.
Chisé
Bién LNG 21% +3.3 bsp -5.3 bsp 25% 19% -5.9 bsp
Bién LNR 16% +5.6bsp  -3.2bsp 18% 13%  -4.8bsp
SG&A/DT 4% -1.2 bsp -0.8 bsp 5% 5% -0.0 bsp
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LUAN PIEM PAU TU & PINH GIA BSC’
BSC ky vong 2H.2023, VHC s& ghi nhan KQKD kha quan hon so véi 1H.2023 nho':
(i) Nhu cau hdi phuc thi trwdrng My rd rét tir cudi Q3.2023 do (1) ton kho ca da tron size nho (size cd tra) tai M{ T7 = 67,280 gidm -8% so vdi cung ky, -
22% so véi giai doan dau ndm va tuvong duong T7.2021 (giai doan dau clia chu ky di [én trudc) (2) lam phat ha nhiét & My ho tro nhu cau tiéu dung &n
uéng (kénh nha hang chiém 70% lwong tiéu thu cd tra).

(ii) Xu hwéng téi tha nudi thap & dau Q2.2023 anh huwéng 1én ngudn cung ca tra trong giai doan cudi ndm 2023 va dau 2024. BSC nhan thay xu

huéng tai tha nudi thap & cac nudi ca tra & dau Q2.2023 do gia ca tra nguyén lidu = 26,500 VND/kg (mUrc thap nhat ké tir 2022) giam manh trong khi

gid TACN téng, gay 16 cho nguoi dan. Viéc tai tha nudi thap s& anh hudng truc tiép 1én ngudn cung & cudi 2023 va dau 2024, hd trg cho gia ca tra xuat
khau ting tré lai.

Dinh gia

BSC khuy&n nghi MUA d8i v&i VHC véi gia tri hop ly 1a 90,900 VNB/CP twong dwong mirc P/E Fwd 2024 = 10 an dya trén (1) quan diém hdi phuc cta
xuat khau cd tra di My trong 2H.2023 va 2024 va (2) mdc dinh gid P/E VHC trong giai doan hdi phuc = 10 [an.

Phuong phap P/E

EPS 2024 (VND/CP) 9,090
P/E muc tiéu (Ian) 10.00
Gia muc tiéu 2023 (VND/CP) 90,900
Ty suat cd tire du kién 0%
Upside so va&i gia hién tai 17%
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Biéu d6: Dién bién VNIndex & gia cd phiéu VHC Biéu d6: so sanh P/E cia VNIndex va VHC
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KHUYEN CAO SU’ DUNG BSC,

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich vé doanh nghiép.
Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu céu cla bt ky t6 chirc hay cd nhdn riéng 1é ndo hodc cdc quyét dinh mua
bdn, ném gii¥ chirng khodn. Nha dau tw chi nén si¥ dung cdc théng tin, phdn tich, binh ludn cda Bén bdo cdo nhw la ngudn tham
khdo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo
nay dwoc dua trén nhitng nguén dir liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn BIDV (BSC) khéng dém béo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chju bdt ky mét trdch nhiém ndo déi vdi tinh chinh xdc cua nhing théng tin
duwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc sir dung toan bé hay mét phén
néi dung cla bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhifng quan diém, nhén dinh nay cé thé thay d6i ma khéng can bdo trudc. Ban
bdo cdo ndy cé bén quyén va la tai sén cua Coéng ty C6 phén Chirng khodn BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma
khéng cé sw ddng y cda BSC déu trdi ludt. Bat ky ndi dung nao cia tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky
hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cdp néu khéng duwoc sw chép thudn cda Céng ty C6 phén Chirng khodn BIDV.

Tang 8, 9 Thaiholdings
210 Tran Quang Khai, Hoan Kiém, Ha Noi

Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

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