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CTCP VINH HOAN - VHC

Ky vong tang trwéng tré lai tir Q4/23

HANG TIEU DUNG | Cap nhat

Consensus*: Mua:4 Gilr:4 Ban:1

Gia muc tiéu / Consensus: 22, 7%

Thay déi trong yéu trong bao cao
Giam EPS 2023/2024 lan lwot 28%/23%
Giam gia muc tiéu 13,6%

Khuyén nghi cii KHA QUAN
Gia muc tiéu ci 105.600VND
Gia thj trwong VND78.100
Cao nhét 52 tuan (VND) 93.400
Thép nhét 52 tuan (VND) 53.400
GTGDBQ 3 thang (tr VND) 50.070
Thi gia vén (ty VND) 14.047
Free float 50%
Ty suét co tirc 2,58%
P/E truot (x) 11,3
P/B hién tai (x) 1,8

Dién bién gia
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Co ciu sé hivu

Trwong Thi Lé Khanh 43,2%
Dragon Capital 6.9%
Mitsubishi Corp 6,5%
Khac 43,4%
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Kha quan

Gia muc tiéu (12T)
VND91.200

Doanh thu thuan/lgi nhuan rong trong 6T23 ctia VHC 1an lwot gidm 34%/52%
svck do nhu cau nhap khau yéu tai cac thj trwéng xuét khau chinh.

Chung tdi ky vong xuét khau cé tra ctia VHC sé ting trwéng tré lai tr Q4/23
do 1) lam phat va mec tén kho thap hon két hop véi nhu cau cao phuc vu
céac ky nghi cudi ndm tai cac thj trwdng trong diém va 2) mirc nén thap Q4/22.
Khuyén nghi Kha quan v&i gia muc tiéu 1 ndm thap hon la 91.200 d/cp do
diéu chinh EPS 2023/24 |an lwot gidm 28%/23%.

Két qua kinh doanh 6T23 thap do khé khin tiép tuc kéo dai

Doanh thu thuan (DTT) ctia VHC giam 34% svck xubng 4.945 ty déng trong 6T23 do
1) nhu cdu yéu hon & céc thj trwdng xuét khdu chinh va 2) mirc nén cao trong 6T22.
Doanh thu cla tit ca cac san pham lién quan dén cé tra gidm manh 20-43% svck do
XK thi trwéng My sut gidm manh (-56% svck). Bién LN gép thu hep dang ké 5,8 diém
% do gia ban trung binh ca tra giam 17% trong 6T23, theo wéc tinh cla ching t6i. Do
do, LN rong 6 thang dau nam 2023 giam 52% svck xudng con 631 ty déng, hoan
thanh 34% dyw phéng ca nam cta ching toi.

Ky vong tang trwéng tr& lai tir Q4/23

Mé&c du KQKD trong 6T23 thap nhwng DTT/LN gdp ctia VHC trong Q2/23 da phuc hoi
dang ké khi tang 23%/47% sv quy trwéc, cho thdy dau hiéu phuc héi. Chang téi cho
réng sw cai thién sé tiép tuc trong nra cudi nam 2023, dac biét tai hai thj trérng chinh
la My va Trung Quéc. Chung téi ky vong VHC cé thé ghi nhan tang trwéng duong
svck tir Q4/23 nhé 1) lam phat ha nhiét va mic ton kho giam tai My, 2) nhu cau tang
phuc vu ky nghi & cudi nadm tai cac thi trueng xuét khau Ién va 3) mirc nén thap trong
Q4/22. Nhin chung, chung t6i ky vong DT/LN rong nam 2023 sé lan lwot gidm
15%/31% svck, sau do tang tré lai mirc 15%/19% svck trong nam 2024.

Thay déi dw phéng KQKD 2023/24

Chung t6i diéu chinh DT san pham ca tra nam 2023/24 1an lwot -8%/+21% va gidm
dw phéng DT céac san phadm khac 38%/36% so vai bao céo trwdc do nhu cau nhap
khau va gia ban trung binh tai c4c thi truong xuét khdu trong nam 2023 thap hon dw
kién. Ching t6i giam dy phong DT cua mang C&G (collagen&gelatin) trong nam
2023/24 xudng 38%/48% do nhu ciu cham séc strc khde va sac dep toan cau bj anh
hwéng manh hon dw kién do that chat chi tiéu ciia ngwi tiéu dang. Nhin chung, trong
nam 2023/24, ching tdi gidam DT thuan 22%/9,0% so v&i dw bao trwdc d6, dan dén
LN rong lan lwot gidm 28%/14% trong 2023/24.

Khuyén nghi Kha quan vé&i gia muc tiéu thap hon 1a 91.200d/cp

Chiing téi giam 13,6% gia muc tiéu 1 nam xudng 91.200d/cp do 1) chuyén dinh gia
DCF sang ndm 2024 va (2) diéu chinh gidm EPS ndm 2023/24 xubng 28%/23%, 3)
P/E muc tiéu thap hon tir 10,5x xudng 10,0x va 4) ha phan bu rdi ro xuéng 10%. Tiém
nang tang gia: 1) sw phuc hdi cla gia cao hon dy kién, 2) nhu cau & cac thi trwong
muc tiéu tang manh hon va 3) chi phi van chuyén thap hon dy kién. Rui ro giam gia
bao gdm gia ca nguyén liéu cao hon dw kién va sw phuc hdi cham hon dw kién tai
céc thi treong xuét khau muc tiéu.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 9.054 13.231 11.266 12.947
Té&ng trwdng DT thuan 28,7% 46,1% (14,8%) 14,9%
Bién lgi nhuan gop 19,4% 22,5% 18,2% 19,8%
Bién EBITDA 17,7% 20,8% 19,7% 19,6%
LN rong (ty) 1.113 1.975 1.358 1.620
Tang trwéng LN rong 57,9% 77,5% (31,2%) 19,3%
Tang trwéng LN cét 16i 54,6% 80,9% (32,2%) 19,3%
EPS co ban 6.069 10.771 7.407 8.835
EPS diéu chinh 5.851 10.662 7.259 8.658
BVPS 32.087 41.959 46.834 53.887
ROAE 20,2% 29,1% 16,7% 17,5%
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Ky vong tang trwéng tré lai tir Q4/23

Chung t6i wa thich VHC vi:
- Trong nlra cudi 2023, ching tdi ky vong nganh xuét khau ca tra sé co
trién vong twoi sang hon nhe 1) lam phat ha nhiét va mac tdn kho gidm
tai My, 2) nhu cau tiéu thu téng cao cudi ndm tai cac thj treérng xuét khdu
nh&m phuc vu cho céac ky nghi I& I1&n.
- La DN xuét khau ca tra hang dau, chang téi ky vong VHC sé ghi nhan
murc tang trwdng doanh thu dwong svck tr Q4/23 va tang trwedng hai chir
sb trong nam 2024 nhd 1) mirc nén thap trong Q4/22 va 2) san lwong
xuét khdu va gia ban trung binh mang ca tra ting lan luvot 10% va 5% khi
khé khan ctia nganh dan qua di trong ndm 2024. Chung t6i cho rang trong
trwdng hop gia ca nguyén liéu ting dot bién trong Q4/23-Q1/24 do thiéu
ngudn cung, VHC van c6 thé duy tri mic bién LN gop én dinh 19,7%
trong nam 2024 nh& kha nang tw chd nguyén liéu 70-75%.
- Chung t6i ky vong mang Collagen & Gelatine v&i bién LN gop cao tw
40-60% sé phuc hdi manh hon trong ndm 2024 véi mire tdng trwdng 20%
svck sau khi nhu cau cham séc strc khde va sac dep toan cau phuc hoi
trong diéu kién kinh té tét hon.
- DN chia cb tirc bang tién mét 6n dinh hdng ndm 1.000-2.000 ddng/cp.

Chung t6i gidam gia muc tiéu 1 nam 13,6% xudng 91.200d/cp do 1) chuyén dinh
gia DCF sang ndm 2024 va (2) diéu chinh gidm EPS nam 2023/24 xubng
28%/23%, 3) P/E muc tiéu thp hon ti» 10,5x xubng 10,0x va 4) ha phan bu rai
ro xuong 10%. Tiém nang tang gia: 1) s phuc hdi clia gid cao hon dw kién, 2)
nhu cau hon & cac thi trwong muc tiéu tang manh hon va 3) chi phi van chuyen
thap hon du kién. Rai ro gidm gia bao gom gia ca nguyén liéu cao hon dy kién
va su phuc héi cham hon dy kién tai cac thi trwong xuat khau muc tiéu.

Hinh 1: Gia muc tiéu

Gia tri hop ly boéng goép
Phwong phap dinh gia (déng/cp) Ty trong (%) (déng/cp)
DCF 95.900 50% 47.950
P/E ( P/E muc tiéu 10 1an) 86.584 50% 43.292
Gia hop ly 91.242
Gia muc tiéu (lam tron) 91.200

NGUON: VNDIRECT RESEARCH

Hinh 2: M6 hinh DCF

Don vi: ty déng 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 Nam cudi
EBIT 1.728 1.972 2.135 1.940 1.895 2.282 2.588 2.855 3.415 4.173 3.110
-Thué 241 265 277 242 227 262 284 299 341 396 280
EBIAT 1.487 1.707 1.858 1.698 1.668 2.020 2.304 2.556 3.074 3.777 2.830
-Thay dbi von lwu dong -1.048 -622 1.158 569 -157 -199 -282 -348 -437 -307 -1.021
-Net Capex -1.261 -1.051 -617 -679 -741 -803 -865 -927 -989 -1.051 -1.113
+Chi phi khau hao 481 564 595 659 729 706 748 837 932 982 601
FCFF -341 597 2.994 2.247 1.499 1.724 1.905 2.118 2.580 3.401 1.297 24.147
Gia tri hién tai cia FCFF -341 533 2.384 1.596 950 975 962 954 1.037 1.220 415 7.726
Gia tri hién tai cGa dong tién tw 10.685 Lai suét phi rii ro 3,0%
Gia tri hién tai cGa dong tién nai 7.726 Phan bu rdi ro 10,0%
Gia tri doanh nghiép 18.410 Beta 1,10
Trir: Téng no (2.586) WACC 12,1%
Trir: Loi ich c6 déng thiéu sbé - Tang truéng dai han 3,0%
Cong: Tién va twong dwong ti¢ 1.762
Gia tri hop ly 17.586
SLCP Iwu hanh sau khi ban
cp quy (triéu cb phiéu) 183
Gia tri méi cb phiéu (ddng/cp) 95.900

NGUON: VNDIRECT RESEARCH
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Hinh 3: So sanh nganh (dir liéu ngay 07/08/2023)
Gia thj

Ma CK truomg Vénhéa  P/E(X) P/B (x) ROE (%) ROA (%) DIE (%)
NGité (rUSD) TTM 2023  Hién tai 2023 TIM 2023  TIM 2023 Hiéntai
DN XK cé tra
CTCP Vinh Hoan VHCVN 78100 6035 113 84 18 18 165 165 107 11,5 310
CTCP Nam Viét ANVVN  37.200 2087 17,8 NIA 1,7 NA 9,3 N/A 49 NA 78,9
gg:';rfat nhap khau Thiy san \pryn  34.300 170 64 NA 0,9 N/A 13,6 N/A 93 NA 188
A a 2 > >
CTCP Xuat nhap khau Thiy san 13700 200 246  NIA 0,9 N/A 3,5 N/A 1,7 NA 62,3
Ctlru Long An Giang
A o . R
SR TER I Rl2E IDI VN 14700 1410 213 NA 1,0 N/A 47 N/A 1,9 NA  121,0
Quoc Gia
Trung binh 199,8 16,3 1,2 9,5 57 62,4
DN XK tom
CTCP Tép doan Thiy san Minh Pha MPCVN 19100 3219 98  N/A 1,4 NA 142 N/A 8.1 NA 67,7
CTCP Thuc pham Sao Ta FMCVN  47.850  131,9 11,5 96 1,7 14 148 149 85 105 244
CTCP Camimex Group CMXVN  11.350 487 174  NIA 1,0 N/A 5,9 N/A 25 NA 78,1
Trung binh 1675 129 96 13 14 117 149 64 105 56,7

NGUON: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 4: So sanh két qua kinh doanh Q2/23 va 6T23
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sv. Dw
Pon vi: ty déng Q2/22 Q2/23 Y%svck 6T22 6T23 % svck phong
2023 Giai thich
San pham ca tra
Trong 6T23, gia ban binh quan ca tra tiép tuc gidm manh do 1) nhu
céu yéu tir thi trwdng My trong khi lwgng hang tén kho tai thi truong
Gia ban binh quan nay tiép tuc & mirc cao va 1) mirc nén cao trong 6T22. Ching t6i
(USD/kg) 451 373 7% 41 34 1% 95% cho rang gia ca tra trung binh sé& tang trong ntra cudi nam 2023 so
V&i ntra dau nam 2023 do 1) tdn kho tai thj treerng My giam dan va
c6 thé nhu cau ti thj trwéng Trung Quéc sé tét hon, 2) nhu cau tiéu
thu thiy san téng trong dip 1& I&n cudi nam tai cac thj truorng XK.
Gia cé tra nguyén lidu gidm woi tbc do cham hon so Wi gia ban
trong 6 thang dau ndm 2023 do 1) gia nguyén liéu va thirc an thay
san van & mirc cao, \a 2) viec mé cla thi trworng Trung Québc vao
Gid ¢4 nguyén liéu dau nam 2023 khién nguw&i nudi ky vong nhu cau tir thj trwdng nay
(@nglkg) j 31.533 27.639 -12% 29.792 28.494 -4% 117% sé tang manh khién ndong dan gilr gia ca trong ao chd gia tang tror]g
Q1/23. Chung tdi ky vong gia ca nguyén liéu sé tang trong nlra cudi
n&m 2023 do kha nang thiéu hut ca tra vao Q4/23 hodc dau ndm
2024 do néng dan hién dang do du trong viéc bat dau nudi wi ca
maoi.
. Thap hon ky vong cla ching t6i do doanh thu khac, doanh thu C&G
Doanh thu thuan 4226  2.723 -36%  7.493  4.945 -34% 34% va doanh thu Sa Giang gidm manh khi san lwong gidm do anh
hwéng cla lam phat cao dén tiéu dung
Cé tra phi-lé 2.810 1586 44% 4.955 4.288  -13% 54% Phu hop Wi du phéng
Céac san phém khac 1.064 803 -25%  1.846 1.202 -35% 27%
Collagen va Gelatin 231 169 -27% 450 298 -34% 22%
Sa Giang 118 108 -8% 234 199 -15% 36%
LN gop 1.096 562 -49%  1.875 946 -50% 34%
Bién LN gop 259% 20,6% -5.3d% 25,0 19,1% 5,9d% +0,2d % Phu hgp w&i dw phéng
Chi phi quan ly va ban 210 0 i e 234 e 20% Tkjép hon ky vong cDath’mg.tiéi do chi phi van chuyén gidm wi téc
hang d6 nhanh hon chung téi dw kién
. Chi phi ban hang/doanh thu trong Q2/23 giam 0,8 diém phan tram so
C!"i phi quan 1y va ban 50% 42% -08d% 47%  47% 0,0d % V&i quy trvdc do san lwong ban hang sang thi trudng My gidm
hang/DTT manh va VHC ciing tap trung thém vao thj trwd'ng Trung Quéc sau
khi thi trwdng nay mé ctra hoan toan
LN trwée thué 878 504 -43%  1.541 764 -50% 37%
LN rong 784 412 -47%  1.336 631 -53% 34% Théap hon dy phéng cla ching toi

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 5: Doanh thu theo thang cua VHC tir T1/19-T6/23 (don vi: ty
déng)

Hinh 6: Doanh thu theo thi trwéng ctia VHC (don vi: ty dong)
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Bién loi nhuan gop tang tré lai trong Q2/23
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Bién LN gop ctia VHC giam tir 25% trong 6T22 xudng 19,1% (-5,8% diém svck)
trong 6T23 khi gia ban binh quan ca tra giam manh 17% svck trong 6T23 do 1)
nhu cau nhap khau yéu tai tit c& cac thi trwdng chinh va 2) mirc nén cao trong
6T22 do nhu cau nhap khu cao dét biét tai My vao ndm ngoai. Trong khi gia ca
nguyén liéu chi giam 4,3% svck, theo wéc tinh cia ching toi. Gia ca tra nguyén
liéu gidm véi tbc dd cham hon so véi gia ban trong niva dau ndm 2023 do 1) gia
nguyén liéu va thirc &n thiy san van & murc cao, va 2) viéc mé cira thi trwong
Trung Quéc trong ntra dadu ndm 2023 khién ngudi nudi ky vong nhu cau twr thi
trwdng nay sé tang dot bién khién ngwdi nudi gilr gia ca trong ao ché gia tang.
Tuy nhién, bién LN gop trong Q2/23 da cai thién 3,3 diém % so v&i quy trudc
nh& gia ca nguyén liéu gidm khoang 7% sv quy trudc. Ty suét loi nhuan gop
ctia VHC la cao nhét va dwoc cai thién dang ké so vé&i cac cong ty cling nganh
trong Q2/23. Chung t6i quan sat thay rang trong nhirng thdi ky thdi ky khé khan
ctia nganh, VHC van cé thé duy bién loi nhuan gop it bién dong hon so véi cac
cong ty khac trong nganh. Trong qua khir, mac du viéc phong tda trong Q3/21
ciing anh hwéng dén cla céng ty nhwng VHC van dat duwoc két qua kha quan
so v@i cac cong ty cung nganh trong giai doan nay nh& viéc duy tri 80% cbng
suét binh thuweng khi duy tri san xuét “3 tai chd”.

Hinh 7: Xu hwéng gia ca tra XK di My va gia ca nguyén liéu Hinh 8: Bién LN gop cua VHC cai thién ro rét so véi nganh
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Hinh 9: Bién LN gop cac DN XK ca tra Q1/19-Q2/23
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Chung t6i ky vong doanh thu nam 2023/24 clia VHC sé gidm 14,8% so v&i cung
ky trwére khi tang tré lai 14,9% so véi cung ky nho:

e Tdang trudng doanh thu xuét khdu sang thi trurong My dat -30%/23%
svck trong nam 2023/2024

Chung téi cho réng khi nhu cdu nhap khau thiy san cuda thi truong My
phuc hdi, doanh thu xuét khau ca tra ciia VHC ciing c6 thé cai thién
dang ké tir Q4/23 do 1) lam phat ha nhiét va lwvgng hang ton kho tai My
gidm, 2) nhu cau tiéu thu cubi ndm tang nho cac d|p |& I&n cudi nam.
Chung t6i nhan thay dau hiéu phuc héi khi 1) CPI cla My tiép tuc giam
trong thang 6/23, 2) tang trwdng hang tdn kho ctia My tiép tuc giam tbc
va 3) khéi lwong va gia tri NK thay san ctia My tiép tuc phuc hdi trong
thang 5/2023.

e Tang truéng doanh thu xudt khdu sang thj trurong Trung Quéc dat -
4%/20% svck trong nam 2023/2024

Do diéu kién cla vi mé va nén kinh té Trung Quéc dang cé nhirng dién
bién khé lwéng, chang téi cho rang trién vong phuc hdi cia thj trwéong
Trung Quédc van can theo d&i thém. Tuy nhién, VHC ciing dw kién sé
tap trung hon vao thj tredng Trung Quédc trong niva cudi ndm 2023 va
2024 khi thj trwéng nay da mé clra hoan toan, dan dén nhiéu dv dia
tang trwdng trong cac nam t&i. Do do, chung téi than trong ky vong kim
ngach xuét khau ctia VHC sang thj trwérng Trung Québc sé gidm 6% svck
trong nam 2023 va phuc hdi 20% svck trong nam 2024 khi nén kinh té
Trung Québc khéi sac hon.

e Téng trudng doanh thu xuét khadu sang thi truvong E.U dat 7%/6% svck
trong nam 2023/2024

Trong nira dau ndm 2023, doanh thu xuét khau ca tra sang EU ctia VHC
chi gidm nhe 4% so v&i cung ky xudng con 910 ty déng do ngudi dan
tai thi tredng nay wa chudng ca thit tréng cla Viét Nam véi mire gia hop
ly trong bdi canh lam phat cao budc ngwdi dan phai thét chéat chi tiéu.
Chung t6i ky vong nhu ciu dbi véi ca tra cha Viét Nam tai EU sé téng
trwdng nhe trong 2023 do lam phat tai EU van & murc cao.

Hinh 10: Tang trwéng gia tri tdn kho ban 1é tai My tiép tuc cham lai Hinh 11: Khéi lweng va gia tri nhap khau thay san caa My tiép tuc
phuc héi trong T5/23
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NGUON: BLOOMBERG, VNDIRECT RESEARCH NGUON: NOAA, VNDIRECT RESEARCH
Hinh 12: Lam phat thwc phadm chia EU ha nhiét tir thang 4/2023 nhwng  Hinh 13: Ty Ié that nghiép tai Trung Quéc tiang cao ky luc cho thay nén
van & mirc cao kinh té dang gap khé khan
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NGUON: BLOOMBERG, VNDIRECT RESEARCH NGUON: Cuc théng ké Trung Quéc, VNDIRECT RESEARCH

Thay déi dw phéng KQKD 2023/2024

Hinh 14: Thay déi dw phéng KQKD 2023/2024

2022 2023 2024
DPon vi: ty déng DPcii DPméi Thay déi
Doanh thu thuan 13.231 14.371 11.266 -21,6% 12.947

Chung téi didu chinh gidm doanh thu phi-I& ca tra nam 2023 do 1) gidm gia ban
trung binh 3% va khéi lwong xuét khdu 20% do xuét khau sang thj trudng My
syt giam manh hon dw kién va anh hwéng kém tich cwc hon du kién clia viéc

Phi-Ié ca tra 8.451 7.968 7.327 -8,0% 8.463 thj trwdng Trung Quéc mé clra tré lai. Chang t6i gia dinh réng nhu cau nhap
kh&u sé tiép tuc phuc hdi tlr ntra cudi 2023 va 2024. Chang téi cho réng gia ban
trung binh sé& tdng manh trong Q4/23 do nhu c&u manh hon tir céc thj trwdng
xuét khau chinh va nguén cung ca nguyén liéu cé thé sé bj that chat.

Céc san phdm khac 2.436 4.510 2.765 -38,7% 3.117
Chuing téi ha du bao doanh thu C&G trong ndm 2023 d& phan anh doanh thu
Collagen va Gelatin 885 1.343 752 -44,0% 903 nira dau nam 2023 thap hon du kién trong bdi canh trién vong kinh té toan cau
am dam da anh hudng dén sw phuc hdi clia mang nay.
Sa Giang 489 549 422 -23,1% 464
Loi nhuan gép 2.976 2.754 2.051 -25,5% 2.559
Bién LN gop 22,5% 19,3% 18,2% -1,1d % 19,8%
Phi-lé ca tra 24,6% 18,9% 18,2% -0,7d % 19,3%
Cac sén pha‘?m khac 10,8% 10,5% 9,9% -0,6d % 9,9%
Collagen va Gelatin 45,0% 48,4% 46,4% -2d % 47,4%
Sa Giang 25.9% 22.8% 22.1% 3,50 % 23.1% Giam dy phong bién LN gop ctiia SGC do anh hwdng cla viéc gia nguyén liéu

d4u vao (gao) dang cé xu hwéng tang cao
Chi phi quan ly va 556 773 567 -26,7% Chung t6i diéu chinh gidm chi phi ban hang & quan ly ndm 2023 dé phu hop Wi

ban hang thay d6i doanh thu.
bc:; ’;gn‘;‘qu_'ry va 6,1% 5,4% 50%  -0,4d % 6%
Loi nhuan ti HDKD 1.290 1.980 1569  -20,8% 1.861
LN trwoc thué 1.288 2.089 1579 -24,4% 1.872
LN rong 1.101 1.874 1358  -27,5% 1.620
EPS 6.052  10.016 7259  -27,5% 8.658

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Dinh gia
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WISDOM TO SUCCESS 7 7 A
Bao cao cong ty

Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B () (lhs) ——— ROAE (rhs)
14,500 280,0% 3,500 30,0%
12,500 221,667% 3,00 27,0%
10,500 163,333% 2,500 24,0%

8,500 105,0% 2,00 21,0%
6,500 46,667% 1,500 18,0%
4,500 -11,667% 1,00 15,0%
2,500 -70,0% ,500 12,0%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E  07-23E

Bao cao KQ HPKD Bao cao LCTT

(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E

Doanh thu thuan 13.231 11.266 12.947 LN trwéc thué 2.323 1.579 1.872

Gia von hang ban (10.255) (9.215) (10.389) Khéu hao 327 493 564

Chi phi quan ly DN (372) (317) (350) Thué da nop (63) (220) (252)

Chi phi ban hang (349) (250) (391) Cac khoan diéu chinh khac 366 274 81

LN hoat déng thuin 2.254 1.485 1.818 Thay doi VLD (1.150) (1.185) (696)

EBITDA thuan 2.581 1.978 2.382 LC tién thudn HDKD 1.803 941 1.569

Chi phi khau hao (327) (493) (564) Pau tw TSCD (1.131) (1.272) (1.060)

LN HD trwéc thué & lai vay 2.254 1.485 1.818 Thu tir TL, nhwong ban TSCH 10 10 9

Thu nhap li 434 304 187 Céc khoan khac (407) 44 163

Chi phi tai chinh (370) (219) (144) Thay dbi tai san dai han khac 0 0 0

Thu nhap rong khac 4 9 11 LC tién tir HDDT (1.528) (1.217) (889)

TN tir céc Cty LK & LD 0 0 0 Thu tir PH CP, nhan gop VCSH 154 0 0

LN trwéc thué 2.323 1.579 1.872 Tra vbn gép CSH, mua CP quy 0 143 0

Thué (310) (220) (252) Tién vay rong nhan dwoc 497 53 (293)

Loi ich cb dong thiéu sb (38) 0 0 Dong tién tr HDTC khac 0 0 0

LN rong 1.975 1.358 1.620 Cb tire, LN d tra cho CSH (367) (367) (367)

Thu nhap trén vén 1.975 1.358 1.620 LC tién thuan HDTC 284 a71) (660)

Cb tirc phd thong (367) (367) (367) Tién & twong dwong tién dau ki 195 553 106

LN gitv lai 1.608 992 1.253 LC tién thudn trong nam 559 (447) 20

Tién & twong duong tién cudi ki 754 106 126

Bang can dbi ké toan i

(tyVND) 12-22A 12-23E 12-24E Cac chi s co ban

Tién va twong dwong tién 553 106 126 Dupont 12221 12-238 12-248

Déau tw ngan han 1.768 1.655 1.588 Bién LN rong 14,9% 12,1% 12,5%

Céc khoan phai thu ngan han 2.330 2.755 3.245 Vong quay TS 1,30 0,95 1,02

Hang tn kho 2.818 2.915 3.183 ROAA 19,4% 11,5% 12,7%

Céc tai san ngan han khac 172 181 208 Don béy tai chinh 1,50 1,45 1,38

Téng tai san ngin han 7.640 7.612 8.351 E?AE ] 29,1% 16,7% 17,5%
S i R iéu qua

T?| san)co dinh 2.824 3.621 4.117 56 ngay phai thy 58,5 813 83,9

Tong dau tw 16 6 6 S6 ngay nédm gitk HTK 100,3 1154 112,1

Tai sén dai han khac 1.103 808 936 S6 ngay phai tra tién ban 15,9 13,9 14,7

Téng tai san 11.583 12.048 13.410 Véng quay TSCD 5,41 3,50 3,35

Vay & no ngén han 2.214 2.293 1.997 ROIC ) 19,6% 12,3% 13,4%

Phail trd ngudi ban 448 352 417 ihanfilkhoan i

. . Kha nang thanh toan ngan han 2,1 2,3 2,7

N? ngan hanakhac 1.037 616 Uil Kha nang thanh toan nhanh 1,3 1,4 1,7

Tong ne’ ngan han 3.698 3.261 3.129 Kha nang thanh toan tién mat 0,6 0,5 0,5

Vay & no' dai han 175 184 191 Vong quay tién 142,9 182,8 181,4

Céac khoan phai tra khac 16 15 208 Chi s6 ting truéng (yoy)

Vén didu 16 va 1.834 1.834 1.834 E”g Ir“"?”g E”I :f‘ulif‘DKD gg,(l)g//o gjggf; ;‘2‘?;;“

RN ang trwdng w ,0% ,2% ,5%

LNgiolai 5.426 6.399 7.660 Tang trwéng LN rong 77,5% (31,2%) 19,3%

Von chu s hiru ) 7.694 8.588 9.882 Tang trwéng EPS 77,5% (31,2%) 19,3%

Loi ich cb déng thiéu sé 0 0 0

Téng ne va vén chu s& hivu 11.583 12.048 13.410

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh 161 clia ¢ phiéu ndm trong khodng tlr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trvong tai thdi diem cong bo bao cao, va (i) ty suat co tirc dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuwc, tinh trén co' s& vén hoéa thj trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thj trwdng gia quyén

Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dua trén cac ngudn duoc cho & dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gém théng tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cd phiéu duwoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cong ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao co nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc str dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la sén phdm thudc sé hiru cia
VNDIRECT, nguéi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khong co
sw ddng y bang van ban ctia VNDIRECT.

Nguyén Thi Thanh Hang — Chuyén vién Phan tich
Email: hang.nguyenthanh3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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