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CTCP VINH HOAN (HSX: VHC)

KHUYEN NGHI e -
CHO' TIN HIEU PHUC HOI TRONG Q4.2023

Gi4 hién tai: 84,000 Ngay viét bdo cdo: 21/09/2023  cO cAu c6 DONG

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

Gid muc tiéu méi: 90,900 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 7% S& hitu nuwéc ngoai 30.6%

Bo phan Research: QUAN DIEM DINH GIA

Trén L&m Tung, O thoi diém hién tai, BSC dua ra khuy&n nghi NAM GIU' cho VHC véi mie gid muc tiéu 90,900
(Thay san, dét may, cdng nghé) VND/CP (twong duong upside +7% so vdi gia ngay 21/09/2023) dya trén (1) trién vong phuc
Tungtl@bsc.com.vn héi trong Q4.2023 kéo dai sang 2024 (2) P/E trung binh trong giai doan héi phuc 9 -10 Ian.

Su thay d6i khuyé&n nghi so véi bdo cdo Expressnote ngay 02/08/2023, chl y&u do hién tai

VHC dang dugc giao dich & mirc PE FW 2024 = 9.2 |an d3 phan anh tuwong déi trién vong phuc
Bang so sanh gia CP va VN- Index hoi cla trong 2024.

TRIEN VONG KINH DOANH 2023

1400 90000

1200 W e (1) Doanh thu ca tra xudt khdu Q3.2023 cé thé s& ghi nhan gidm so v&i Q2.2023 do gia
1222 50000 cd tra xuat kh3u giam trong T8.

600 40000 (2) Tuy nhién, BSC cho ring c4 tra xuat khiu s& hoi phuc trong Q4.2023 va kéo dai sang
400 o 2024 nhé (i) nhu cau hdi phuc va mrc t8n kho thap tai thi truong MY (ii) gia ca ging
202 o tdng do ngudn cung bi bo hep 13 diém hd tro cho gia ca tra xuat khau.

DY BAO KET QUA KINH DOANH

So v&i bédo cdo trudc dé, BSC dyw bao DTT va LNST — CDTS cta VHC trong ndm 2023 [an lugt
dat 10,216 ty dong (-22% yoy) va 1,281 ty dong (-36% yoy) thay d&i lan luot -1%/-1% so véi
bdo cédo trwdc dé, twong dwong EPS fw 2023 = 6,987 VND/CP, P/E fw 2023 = 12 [an.

N3m 2024, BSC dw bao DTT va LNST — CDTS Ian lwot dat 12,038 ty déng (+18% yoy) va 1,667
ty déng (+30% yoy), thay déi 1an lvot +1%/+0% tuwong duwong EPS fw = 9,089 VND/CP, PE Fw
2024 =9.2 lan. Dya trén gia dinh:

18 " (1) Gié bén ca tra binh quan 2023/2024 = 3,202/3,616 USD/tan (-20% yoy/+13% yoy, -

5 W". . 13.5%/-10% so v&i bdo cdo trudc do).
's ; (2) San luong cé tra xudt khiu 2023/2024 = 75,516/84,017 tin (-16% yoy/+11% yoy,

+4%/6% so v&i bao cao trudc do).

(3) Doanh thu khac (banh gao, banh phéng,..) = 1,860 ty déng (+5% yoy, +39% so véi bao
cao trudc).

(4) Doanh thu phu pham 2023/2024 = 1,885/2,073 ty dong (-20% yoy/+10% yoy).

(5) Bién lgi nhuan gdp 2023/2024 = 19.2%/20.2% do gia ca tra -20%/+10% yoy
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RUI RO:
(1) Trién vong hdi phuc cla nhu ciu cé tra trong Q4.2023 thap hon ky vong.

Chisé 2022  2023F  2024F  Peer VNI 2021 2022 2023F  2024F
PE (x) 6.4 12 9.2 18.8 14.8 Doanh thu thuin 9,054 13,231 10,216 12,038
PB (x) 1.7 1.3 1.1 3.6 1.9 Lo'i nhudn gdp 1,752 2,976 1,957 2,479
ROE (%) 26% 15% 16% 15%  13.8% LNST - CDTS 1,098 1,975 1,281 1,667
ROA (%) 17% 11% 12% 7% 2.4% EPS 6,052 10,266 6,987 9,089

Tang trudng EPS 56% 70% -31% 29%
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I. CAP NHAT DOANH NGHIEP

Két qua kinh doanh Q2.2023 (tham khdo bédo cdo Express Note tai diy)

Doanh thu thuin va LNST — CDTS Q2/2023 [an lwvot dat: 2,724 ty dong (+23% qoq, -36% yoy) va 412 ty dong (+88% qoq, -48%
yoy). BSC danh gid, mac du VHC ghi nhan gidam manh so v&i cung ky do mirc nén cao dugc tao 1ap trong chu ky ca tra di lén
cla ndm trudc (Q2.2022) nhung d3 cé su cai thién tich cyc so véi Q1.2023 nh (1) gid cd tra xuat khau di My binh quan =3.7
USD/kg (+12% qoq) hd tro cai thién bién 3.3 diém % bién Ilgi nhuan gdp (20.8%) (2) chi phi SG&A tiét giam 1.2 diém % do gia
cwdc van chuyén giam.

BIDV SECURITIES use

1. QUY 3.2023 — GIA CA TRA XUAT KHAU DI MY THAP HON -14% SO VOl KY VONG CUA BSC DO NHU CAU TIEU THU CHUA
cosy HOI PHUC MANH (link tham khdo bdo cdo trudc do)
1. Gia ca tra xuat khau di My gidm trong hai thang dau Q3.2023 do nhu ciu tiéu thu chwa cé tin hiéu phuc héi manh, cu
thé:

- Gia cé tra xut khau T7 = 3.13 USD/kg (-10.5% mom), san lugng ca tra xuat khiu di My T7 = 5.75 nghin tan (-8.7%

mom).
- Gia ca traxuat khiu T8 = 3.1 USD/kg (-1% mom), san lugng cd tra xuat khau di My T8 (vdc tinh) = 6.2 nghin tan (+8%
mom),

Doanh s6 cd tra thanh pham cla VHC T7 ciing d3 ghi nhan gidm so twong (ng vdi téc dd gidm san lwgng va gia ca tra xuat khau.
- Doanh thu T7 VHC = 864 ty déng (+2.2% mom), trong d6, doanh thu ca tra = 394 ty déng (-17.1% mom), mrc ting
trwdng so vdi thang T6 chd yéu dén tir mang phu pham = 209 ty déng (+55% mom).

BSC danh gia su suy giam trong T7 va T8 chu yéu dén (1) nhu ciu tiéu thu ca tra tai thi trwdng chinh chua cé su hdi phuc manh so
v&i Q2.2023 (2) cac nha nhap khau con than trong va chi y&u nhap don s6 lugng nho, tich trit ton kho trong khodng 1-2 théng.

Hinh: San lwo'ng va gia ca tra xuat khiu gidm trong T7va 18 Hinh: Doanh sé ca tra VHC -17% mom trong T7
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Ngudn: BSC téng hop Ngudn: VHC

2. Bién lgi nhuan gop Q3.2023 c6 thé sé giam 1.7 - 2 diém % so v&i Q2.2023. Trong Q2.2023, bién lgi nhuan gdp cla VHC ghi
nhan cai thién 3.3 diém % so véi Q1.2023 chl y&u do su hdi phuc cla gia ca tra xuat khau di My. Sang Q3.2023, BSC cho rang
bién Igi nhuan gép cla VHC cé thé s& bi thu hep 1.7 dén 2 diém % so vd&i Q2.2023 do gid cé tra xuat khau di My hién tai d3
gidm khoang 16% so vai trung binh quy truéec.

Dwa vao (1) va (2), BSC cho rang VHC c6 thé sé ghi nhan doanh thu ca tra xuat khiu giam so véi Q2.2023.

1. TUY NHIEN, BSC CHO RANG CA TRA XUAT KHAU DI MY SE CO SU’ HOI PHUC TRO' LAl TRONG Q4.2023 VA KEO DAI SANG
2024

So v&i bdo céo trudc dd, BSC duy tri quan diém xuat khau di My sé& hdi phuc tré lai trong giai doan cudi nam 2023 va kéo
dai sang 2024 do nhan thay mot vai yéu t6 cai thién cho trién vong ca tra xuat khau di My so vé&i giai doan dau Q3.2023
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nh& (1) mic ton kho thap va nhu cau dan hoi phuc tai thi trudng My (2) gia ca giéng tang do ngudn cung bi bo hep la diém

hd tro cho gid ca tra xuat khau.

1. Mirc tén kho thap va nhu cau dan hoéi phuc tai thj treérng MY.

(i) Ton kho thap tai thi trwdng My. Theo bd Nong nghiép Hoa Ky, tdn kho cé da tron (size ca tra) T7 = 32.2 nghin tan
gidm 20% so v&i giai doan dau ndm. BSC cho rang véi lwgng nhap dé dat tir dau Q3.2023, mirc ton kho sé duy tri mirc

thap trong Q4.2023.
(ii)

Nhu ciu ca tra ky vong hoi phuc trong Q4.2023 nho (1) doanh s8 nha hang T7 (d3 loai trir yéu t& mua vu va lam phat)

=91.1 ty USD (+4.4% yoy) d3 bt dau hoi phuc (lwu y: lvgng tiéu thu ca tra chl y&u trong kénh nha hang) (2) theo yéu

t6 mua vu trong cac dip 1é trong Q4.2023.

Hinh: Doanh sé nha hang tai My T7 +4.4% yoy

Hinh: San lwgng nhap khau thly san cé xu hwéng ting trong

giai doan cudi ndm.
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Ngudn: Cuc thdng ké Hoa Ky

2. Gia cd giéng tiang do ngudn cung bi bo hep 1a diém hé trg’ cho gia ca tra xuat khau.

Ngudn: B6 ndng nghiép Hoa Ky (USDA)

Nhu d3 dé cap trong bdo cdo trudc dé, viéc tai tha nudi va cho &n cdm chirng trong giai doan dau Q2.2023 s& anh hudng tryc
tiép 1én ngudn cung ca tra trong giai doan cudi nam 2023 va dau ndm 2024. Hién tai, BSC nhan thay ngudn cung cé tra chua
c6 tin hiéu cai thién do (1) tinh dén T5 dién tich ao nudi ca tra = 569 ha (-11.5% yoy) (2) ty & hao hut tdng do diéu kién thoi
tiét khong thuan lgi trong T6, T7 khién ca giong dé mac bénh. Gid ca tra giéng T8 dang dwoc giao dich & mirc 30,000 VND/kg

(+50% MoM)

Hinh: Dién tich ao nudi tham canh, ban tham canh T5 -11.5% yoy

Hinh: Gia ca gidng ting manh tré lai trong T8 do ngudn cung
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Ngudn: BSC téng hop Ngudn: BSC téng hop

IV. DU’ BAO KET QUA KINH DOANH

So v@i bdo cdo trudc d6, BSC dw bdo DTT va LNST — CDTS ctia VHC trong ndam 2023 Ian lugt dat 10,216 ty dong (-22% yoy)
va 1,281 ty dong (-36% yoy) thay déi lan lvot -1%/-1% so vdi bdo cdo trwdce do, twong dwong EPS fw 2023 = 6,987 VND/CP,
P/E fw 2023 = 12 [an.

N3m 2024, BSC dw bao DTT va LNST — CDTS lan lwot dat 12,038 ty dong (+18% yoy) va 1,667 ty dong (+30% yoy), thay déi
[an lvot +1%/+0% twong duong EPS fw = 9,089 VND/CP, PE Fw 2024 = 9.2 Ian. Dya trén gia dinh:

(1) Gia bdn cd tra binh quan 2023/2024 = 3,202/3,616 USD/t4n (-20% yoy/+13% yoy, -13.5%/-10% so v&i bdo cdo truédc
dé) do gid ca tra xuat khau Q3.2023 thap hon so véi ky vong.

(2) San lwgng ca tra xuat khau 2023/2024 = 75,516/84,017 tan (-16% yoy/+11% yoy, +4%/6% so vdi bdo cdo trudc do)
do san lvgng Q2.2023 héi phuc tét hon ky vong.

(3) Doanh thu khac (bédnh gao, banh phong,..) = 1,860 (+5% yoy, +39% so v&i bdo cdo truéc) do doanh s6 7 thang cao hon
ky vong.

(4) Doanh thu phu phdm 2023/2024 = 1,885/2,073 ty dong (-20% yoy/+10% yoy).

(5) Bién lgi nhuan gbp 2023/2024 = 19.2%/20.6% do gia ca tra -20%/+13% yoy

Bang: U'dc tinh két qua kinh doanh VHC ndm 2023 - 2024

Udc tinh 2023 Udc tinh 2024

TH 2022 méi méi %yoy 2023 %yoy 2024
Gia ban trung binh USD/tan 3,987 3,202 3,616 -20% 13%
San lwgng kinh doanh
Catra Tan 90,190 75,516 84,068 -16% 11%
My Tan 56,544 45,235 52,020 -20% 15%
Trung Quéc Tan 8,679 7,811 8,593 -10% 10%
EU Tan 10,951 9,856 10,841 -10% 10%
Khac Tan 14,016 12,615 12,615 -10% 0%
Tai chinh
Doanh thu thuan Ty déng 13,231 10,216 12,038 -23% 18%
Catra 8,451 5,682 7,144 -33% 26%
Phu phdm 2,356 1,885 2,073 -20% 10%
Collagen & Gellatin 877 789 868 -10% 10%
Khac 1,771 1,860 1,953 5% 5%
Loii nhuan gop 2,976 1,957 2,479 -34% 27%
Bién lgi nhugn gép 22.5% 19.2% 20.6%
Chi phi ban hang (349) (235) (277)
Bién chi phi bdn hang 2.6% 2.3% 2.3%
Chi phi tai quan ly (372) (287) (339)
Bién chi phi quén ly 2.8% 2.8% 2.8%
Chi phi tai chinh (370) (280) (289)
Chi phi ldi vay (97) (156) (146)
Lgi nhuan trwéc thué 2,323 1,507 1,960 -35% 30%
Lo'i nhuan sau thué 2,013 1,306 1,699 -35% 30%
LNST - CDTS 1,975 1,281 1,667 -35% 30%
EPS 10,771 6,987 9,089 -35% 30%

Ngudn: BSC research udc tinh, dy bdo
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21/09/2023 - HSX: VHC
V. DINH GIA

Chung t6i dwa ra khuy&n nghi NAM GIU® d6i véi 6 phi€u VHC véi gid muc tiéu 90,900 VND/CP (twong duwong upside +7% so véi gia
ngay 21/09/2023) dya trén (1) trién vong hoi phuc cla cd tra xuat khiu trong Q4.2023 va 2024 (2) mirc P/E muyc tiéu = 10 |an tuong
duong mirc trung binh cda giai doan hoéi phuc.

So v&i bdo cdo trwdc dé, BSC didu chinh khuyén nghi tr MUA sang NAM GITY chd yéu do VHC hién tai dang dwoc giao dich & mirc
P/E FW 2024 = 9.2 d3 phan &nh tuvong d6i trién vong phuc hdi trong nam 2024.

Hinh: Pinh gia cé phiéu

Phwong phap P/E Gia tri

EPS 2024 9,089 VNB
P/E muc tiéu =9 lan 10
Gia tri hop ly VHC theo phwong phap P/E (VNB/CP) 90,900

VHC P/E 5 Nam
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PHU LUC
KQKD(Ty ddng) 2020 2021 2022 2023F  2024F LCTT (Ty dbng) 2020 2021 2022 2023F  2024F
Doanh thu thu3n 7,037 9,054 13,231 10,216 12,038 (L8)/LNTT 803 1,280 2,323 1,507 1,960
Gia v6n hang ban (6022) (7,298) (10255) (8,259) (9,559) Khau hao va phan bé 203 285 327 331 334
Loi nhuan gdp 1,015 1,756 2,976 1,957 2,479 Thay d8i vén Iuu dong (405) (910)  (1,254) 355 (300)
Thu nhap tai chinh 227 195 434 348 382 Didu chinh khac (209) (323) 208 (201) (262)
Chi phi tai chinh (101) (107) (370) (280) (289) LCTT t&r HDKD 392 332 1,604 1,991 1,732
Trong do: Chi phi l3i vay (38) (35) (97) (156) (146)

L3i/(16) tir CTLK (0) (0) 0 0 0 Tién chi mua TSCD (551) (583) (1,122) (42) 523

Chi phi BH (171) (344) (349) (235) (277) Pau tw khdc 166 (259) (407) (20) (73)

Chi phi QLDN (148) (213) (372) (287) (339) LCTT tir HDDT (384) (843)  (1,528) (63) 450

L&i tir HOKD 821 1,287 2,319 1,503 1,956

Thu nhap khac, rong (18) (8) 4 4 4 Tién chi tra c6 tirc (364) - (367) (238) (309)

LNTT 803 1,280 2,323 1,507 1,960 Tién tir vay rong 309 665 497 (442) 279

Thu& TNDN (84) (173) (310) (201) (262) Tién thu khac 2 - 154 - -

LNST 719 1,107 2,013 1,306 1,699 LCTT tir HDTC (53) 665 284 (680) (30)

Loi ich CDKKS (0) 8 38 24 32

LNST Cong ty me 719 1,099 1,975 1,281 1,667 Déng tién dau ky 86 41 195 553 1,802

EPS 3,923 5,993 10,771 6,987 9,089 Tién trong ki (46) 155 360 1,249 2,152
Déng tién cudi ky 41 195 553 1,802 3,954

CDKT (Ty dong) 2020 2021 2022 2023F 2024F Chisé 2020 2021 2022 2023F 2024F

;':: va tuong duong 41 195 553 1,802 3,954 Kha nang thanh toan

Pautw ngén han 1,374 1,272 1,768 1,839 1,912 HsG TT ngén han 2.4 2.1 2.1 2.8 3.2

Phai thu ngén han 1,689 2,132 2,330 1,799 2,120 Hsd TT nhanh 1.6 13 13 1.8 2.3

Hang tén kho 1,508 1,793 2,818 2,874 2,931

TS ngan han khéc 124 150 172 133 156 Co cau vén

TS ngan han 4,735 5,543 7,640 8,446 11,073 Hs6 Ng/TTS 28% 33% 34% 27% 26%

Phai thu dai han 1 2 3 2 3 Hs& No/VCSH 39% 48% 51% 36% 36%

TSCD nguyén gia 2,976 3,569 4,567 4,609 4,651

Khau hao (1,168)  (1,502) (1,743) (2,074) (2,407) Nang luc hoat dong

TSDT nguyén gia - - - - - S8 ngay HTK 91 90 100 127 112

Khéu hao - - - - - i::gay phai thu ngan 88 86 64 64 64

TS d& dang dai han 384 561 566 566 -

DT dai han 62 66 66 16 16 Ti suat lgi nhuan

TS dai han khac 210 499 484 374 441 Loi nhuan gop 14% 19% 22.5% 19.2% 20.6%

TS dai han 2,466 3,195 3,943 3,494 2,704 Loi nhuan LNST 10% 12% 15% 13% 14%

Téng TS 7,202 8,738 11,583 11,940 13,777 ROE 14% 19% 26% 15% 16%

N phai trd 836 945 1,485 1,225 1,394 ROA 10% 13% 17% 11% 12%

Vay ngén han 1,106 1,735 2,214 1,761 2,040

Tong No' ngén han 1,941 2,680 3,698 2,986 3,434 Téng trwéng

Vay dai han 69 156 175 186 186 Tang trudng DTT -11% 29% 46% -23% 18%

No dai han khéc 16 17 16 6 6 Tang trudng EBIT -39% 56% 84% -31% 27%

Tong No dai han 85 174 191 192 192 Tang trudng LNTT -39% 59% 82% -35% 30%

Téng No phai trd 2,026 2,854 3,889 3,177 3,626 Tang trudng EPS -56% 53% 80% -35% 30%

Vén gop 1,834 1,834 1,834 1,834 1,834

Thang du vén 224 224 264 264 264 SLCP Iwu hanh (triéu) 183 183 183 183 183

V&n chu khac (114) (114) 0 0 0

Lai chua phan phoi 3,228 3,838 5,426 6,469 7,827 BVPS 32086 41,059 47,782 55,357

Loi ich CDBTS 4 102 171 195 227

Téng VCSH 5,176 5,884 7,694 8,762 10,151

Téng ngudn vén 7,202 8,738 11,583 11,940 13,777
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Bdo cao cap nhat doanh nghiép BSC,
21/09/2023 — HSX: VHC

KHUYEN CAO SU’ DUNG

BIDV SECURITIES use

Bén bdo cdo nay cua Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cdp nhifng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cdp theo yéu céu cia bét ky té chirc hay cd nhén riéng 1é néao
hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh ludn
cla Bdn bdo cdo nhuw Id ngudn tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho riéng minh. Moi théng tin,
nhén dinh va du bdo va quan diém trong bdo cdo ndy duwoc dwa trén nhifng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng
ty C6 phan Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bédo réng cdc ngudn théng tin nay
la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo déi vdi tinh chinh xdc cia nhitng théng tin dwoc dé
cép dén trong bdo cdo nay, ciing nhw khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc si¥ dung todn bé hay mét
phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo nay dua trén s
cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé thay déi
mé khéng can bdo trudc. Bdn bdo cdo ndy cé bén quyén va 1d tai sén cda Céng ty C6 phén Chirng khodn Ngén hang Béu
tw va Phadt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y cta BSC déu trdi ludt. Bat
ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhdn bén & bdt ky hinh thirc hay phwong thire ngo
hodic (ii) dwoc cung cép néu khéng dwoc sw chép thudn cia Céng ty C6 phén 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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