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Nganh : Thay san (B&o c&o gan nhat: Link)

THEO CTCP Vinh Hoan (HSX: VHC)

Khuyén nghi

DOl The&i diém t6i té nhat da qua

Gia hién tai: 36,700 Ngay viét bao céo: 07/08/2020 Co cau cé dong

Gia muc tiéu trwdc day 33,800 Cb phiéu lwu hanh (Triéu) 182 Trwong Thj L& Khanh 43.1%
Gia myc tieu mai: 39,000 Vén hoa (ty dong) 6,677 Mitsubishi Corporation 6.5%
Ty suét cb tie 0% Thanh khoan binh quan 10 phién: 519,232 Quy Dau tw Viét Nam 4.9%
Tiém ning ting gia 6% S& hitu nwéc ngoai 32.39% Norges Bank 1.9%
Chuyf-n vn.an Ehan'tmh nganh: Dinh gié

Nguyén Thi Cam Tu .

Chung t6i tiép tuc gitr khuyén nghi THEO DOI dbi véi cb phiéu VHC véi gid muc
tiéu méi la 39,000 VND (+6% so v&i mirc gia ngay 17/08/2020) do nang mirc dinh
gi4 P/E cla cong ty tir 5.5 lén 6.5 dwa trén quan diém (i) ky vong 6 thang cudi

% X > . X 0 . v 1% > <
Chuyén vién phan tich ky thuat: na’m k?t que: k|n,h doanh hoi phuc (+28% LN YoY) (ii)) Nam 2021 tang trudng tw
Nguyén Tién Dirc murc nén thap cta 2020 (EPS 2021 fc = 7,067, PE fw 2021 = 4.7)

AUENTEESC.EC .Y Dw béo két qua kinh doanh

g:z légijl)%e:n nghi wﬁ * Nam 2020 doanh thu thuan va lgi nhuan sau thué cta VHC 1an qut dat 8,544 ty
(+8.6% YoY) va 951 ty (-19.4% YoY), twong dwong 6 thang cud6i nam LNST
tang trwédng 28% YoY. EPS 2020 dat 5,169 VND/cp, P/E fw 2020 la 7.1.

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

Bang so sanh gia CP va VN- Index

Quan diém dau tw
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Céap nhat doanh nghiép

Bang so sanh P/E va VN index = Két qua kinh doanh 6 thang dau ndm 2020 suy giam manh do (i) loi nhuan
cung ky 2019 & muc cao (i) tinh hinh xuét khdu khé khan do dich Covid — 19.

18 8
. 7 Doanh thu va lgi nhuan sau thué |an lwot dat 3,266 ty ddng (-14.3% YoY) va 368
b el § ty ddng (-49.5% YoY)
b - A Kim ngach xuét khau té&i cac thi trwong ctia VHC twong déng vé&i quan diém
o 3 cua BSC trong bao cao trwéc: DT thj trvedrng My gidam manh (-462% QoQ) va thi
ssssssssssss trwong Trung Quédc hdi phuc tré lai (+285% QoQ).
B5CESSigEssc
@ \/NINDEX (LHS) vhc (RHS)
2019 | 2020F | Peer | VN-Index | 2018 | 2019 | 2020F | 2021F |
PE () 5.2 5.7 7.4 14.1 Doanh thu 9,323 7,867 8,544 10,827
PB (X) 2.2 1.2 0.7 1.9 Loi nhuan gop 2,042 1533 1,505 1,919
PS () 0.9 0.8 0.4 29 Loi nhuan sau thué 1,452 1,179 951 1,296
ROE (%) 26.5% 18.3% 4.6% 13.6% EPS 15,585 12,559 5169 7,067
ROA (%) 18.3% 13.6% 1.2% 2.4% Tang trwéng EPS 138% -19% N/A 37%

No/ VCSH 57% 36% 43% 42%
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|. Cap nhat két qua kinh doanh 6 thang dau nam 2020

Két qua kinh doanh 6 thang dau ndm 2020 suy giam manh do (i) lei nhuan cuing ky 2019 & mtrc cao (i)
tinh hinh xuét khau tiép tuc khé khan do Covid — 19. VHC dat doanh thu va lgi nhuan sau thué 1an Iwot 1a
3,266 ty (-14.3% YoY) va 368 ty (-49.5% YoY) (-42.8% YoY néu loai trir khoan loi nhuan tir thodi cdng ty con
trong Q2.2019), twong dwong hoan thanh 38% ké hoach doanh thu va 35% ké hoach lgi nhuan.

Dién bién thi trwong céa tra xuat khau hau hét twong dong véi quan diém cta BSC, cu thé:

e My: Q2.2020 doanh thu dat 402 ty (-47% QoQ) do Iénh phong tdéa trong thang Tw twong tw thi treong
Trung Quéc.

e Trung Quéc: Q2.2020 doanh thu dat 281 ty (+285% QoQ) Pong lwc hdi phuc chd yéu dén tir nhu cau
tré lai khi gi&n cach xa hoi két thac

e Tuy nhién, thj trng EU dién bién trai véi quan diém cta BSC véi doanh thu dat 419 ty (+54% YoY).
BSC cho rang (i) ty trong phan phdi ca tra qua kénh siéu thi I&n hon so v&i My (i) ngwdi dan st dung
cac san pham thay san & phan khuc ré 1a cac yéu té chinh cho sy tang trwdng manh mé nay.

Doanh thu theo mat hang 6 thang dau nam Co cAu thi trwdng xust khiu 6
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Ngubn: VHC

Bién lgi nhuan gép Q2.2020 tang vot [én mirc 19.6% so v&i mirc bién 13.1% cua Q1.2020. Tuy nhién, do
anh hwéng cda chi phi dw phong hang tén kho 66 ty déng trong Q1.2020 (chiém 30% lgi nhuan gop ) khién
bién gdp Q1.2020 gidm manh, BSC d4 tinh toan lai mic bién gop (phan bé déu chi phi dy phong hang tén kho)
va wéc tinh bién gép Q1.2020 dat 15.01%, Q2.2020 dat 17.3%. Ngoai ra, BSC cho rang nhe (i) tdng ty trong
doanh thu tir Collagen va Geletin (i) cong ty gidm chi phi nuéi trong (chi phi nguyén vat liéu gidam nhe) gop
phan cai thién bién gop.

Dién bién bién lgi nhuan gop theo quy
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Nguén: BSC Research
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Trong Q2.2020, VHC |an d&u tién giai ngan tién nhan réi vao chirng khoan kinh doanh (chua yéu cac ma
MWG, FPT, HPG). BSC khong danh gia cao dong thai nay khi cong ty phan bé ngudn tién tir gii tiét kiém sang
hinh thtrc nhiéu rdi ro hon. Cubi Q2.2020, cong ty da tién hanh trich lap 6 ty déng cho cac khoan dau tw. Pai
dién cdng ty cho biét viéc gidi ngan vao thj trwéng chirng khoan mang tinh ngén han khi cac dy an dau tw cia
céng ty bj tri hodn do dich Covid — 19 va trong dai han, tién nhan réi chi yéu sé gl tiét kiém.

. Quan diém dau tw
BSC ky vong két qua kinh doanh ctia Vinh Hoan sé khéi sac trong 6 thang cubi nam 2020

(i) Nhu cau phuc héi khi Iénh phong téa d& bé va kénh HORECA hoat déng tré lai. Bong thdi, do mic
ton kho cé tra tai cac thi trwéng & mure thap do gian doan thwong mai trong 6 thang dau nam sé khich thich
cac nha nhap khau thiy san tang cwérng nhap hang trong thoi gian dau sau khi d& bé Iénh phong tda.

+ K& tr khi Trung Quéc két thic Iénh phong tda (thang 3), trong 4 thang lién tiép, san lwong xuét khau sang
Trung Quéc trung binh dat 5.9 nghin tAn/tuan, gap 2.9 l1an san lwong giai doan phong téa va cao hon 13%
san lweng giai doan cung ky 2019 (T4,T5, T6, T7). Tuy nhién, BSC nhan thay san lwong tang tét (da vuot
qua giai doan trwédc dich) nhuwng khdng di kém véi da téang cla gia ban. BSC danh gia trong 6 thang cudi nam,
san lwong tiép tuc duy tri & mde hién tai cling véi gia ban tdng nhe t cudi ndm 2020.

+ Ké tlr khi My két thac 1énh phong téa (T4, T5), san lwong xuat khdu sang My da phuc hdi va dat mic 1.7
nghin tn/tuan, gap ddi san lweng trong giai doan phong téa va vwot dwoc san lwong trwée dich trong
cac thang dau nam. Dién bién cua thi trwéng My twong déng véi thi trudng Trung Québc vao giai doan lénh
phong tda ma&i két thic, do d6, BSC ky vong mrc san lwong tiép tuc duy tri mirc cao trong cac thang tiép theo.

San lwgng va gia ban ca vao My nam San lwgng va gia ban ca tra vao Trung
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BSC Equity Research Bloomberg: RESP BSCV Trang | 3



BAO CAO CAP NHAT DOANH NGHIEP
18/08/2020 — HSX: VHC

Z:BSC

BSC danh gia san lwong xuat khau ting manh la tin hiéu tich cwc, tuy nhién, gia ban van & mirc day va
chwa c6 dau hiéu hdi phuc lai cho thay ky vong nganh catra cé thé dao chiéu chwa thwe sw chac chan.
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Nguén: BSC téng hop

(i) Tang trwédng Mang Collagen va Gelatin nh& day chuyén méi trong quy 4 nam 2020 va nam 2021
(théng tin chi tiét vé Collagen xem tai Phu luc 1)

BSC ky vong rang day chuyén mé réng Collagen va Gelatin (tdng 75% cong suét Ién 3,500 tAn thanh phdm/n&m)
sau khi hoan thanh vao cudi thang 8.2020 c6 thé déng gép doanh thu va lgi nhuan tlr cudi nam 2020 tré di .
BSC dw kién déng gép bao nhiéu % loi nhuan cho nam 2020 va 2021.

Chung tdi cho réng viéc (i) VHC da c6 kinh nghiém van hanh nha may Collagen va Gelatin trong 5 nadm va (ii)
nhu ciu Collagen hién vwot qua cdng suét sé gilp viéc day chuyén méi di vao hoat ddng nhanh hon va it gap
rdi ro khi m&i di vao van hanh hon.

BSC danh gia rang san pham Collagen va Gelatin ngay cang tang ty trong doanh thu va lgi nhuan sé thay déi
mé hinh kinh doanh cta VHC theo hwéng bén virng hon, gidm bién déng manh ctia san pham ca tra truyén

théng.

VHC dat ké hoach doanh thu 35 triéu USD (~875 ty) (+59% YoY) v&i loi nhuan rong dy kién tang 50% (2019:
san pham Wellness dat 200 ty LNST). Trong 6 thang dau nam 2020, doanh thu t» Collagen va Gelatin dat 310

ty, hoan thanh 35% ké hoach doanh thu.

2016 2017 2018 KH 2018 2019 KH 2019 2020 KH
Doanh thu (ty VND) 28 157 260 283 473 550 875
LNST (ty VND) -12 -13 40 83 180 200
Ty trong doanh thu 0.4% 1.9% 3.0% 7.0% 10.2%
Ty trong LNST 5.7% 16.9%
Nguén: VHC
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lll. Dw phéng va dinh gia
N&m 2020, BSC dy bao ndm 2020 doanh thu thuan va lgi nhuan sau thué ctia VHC 1an lwot dat 8,544 ty
(+8.6% YoY) va 947 ty (-19.6% YoY) (thdng tin cu thé chi tiét tai Phu luc 2) dwa trén céac gia dinh:

+ Co cAu doanh thu: Ca tra fillet tiép tuc chiém ty trong chinh (~70%) vé&i doanh thu ban thanh phadm dat
5,978 ty (+4.8% YoY). Doanh thu hang héa dat 1,441 ty (+23.9% YoY) va doanh thu phu phdm dat 960 ty (-
0.7% Yoy).

+ Co cAu thj trwdng xuat khau: Doanh thu vao thj tredng M dat 3,718 ty (~40% doanh thu), thi trwéng Trung
Qudc dat 1,025 ty (~12% doanh thu), thi trwdng Chau Au dat 1,965 ty (~23% doanh thu) va thj trwdng khac
dat 2,153 ty (~25% doanh thu). Tinh dén 6 thang dau nam 2020, co’ cAu thi tredng ctia VHC 1an lwot 1a: My
- 35% doanh thu, Trung Quéc — 11% doanh thu, Chau Au — 21% doanh thu va Khac — 33% doanh thu.

+ Bién loi nhuan gop ndm 2020 dw bao dat 17.6%, giam so v&i mirc 19.4% ndm 2019. Trong 6 thang dau
nam, bién lgi nhuan gop cta VHC dat méc 16.3%. Ching t6i ky vong trong 6 thang cudi ndm 2020 (i) chi
phi nguyén vat lieu dy kién giao dich quanh vung day (ii) gia ban tang nhe tir quy 4 ndm 2020 gitp bién loi
nhuan gép dwoc cai thién
+ Bién chi phi SG&A cliia VHC nam 2020 chiém 4.9% doanh thu; gidm nhe 0.2% so v&i ca nam 2019

Bang Dw phéng két qua kinh doanh ctia VHC

Dv: ty dong 2018 2019 2020F 2021F
Doanh thu thuan 9,271 7,867 8,544 10,827
Téng truéng 13.7% -15.1% 8.6%
DT béan thanh phdm 7,366 5,699 5,978
DT ban phu phadm 1,102 967 960
DT ban hang héa 864 1,163 1,441
DT béan nguyén vat 21 9 a7
lieu
DT cung cép dich vu 53 55 55
Gia vén hang ban (7,232) (6,334) (7,039) (8,908)
Loi nhuén goép 2,039 1,533 1,505 1,918
Bién LNG 21.9% 19.4% 17.6% 17.7%
Chi phi ban hang (210) (252) (231) (292)
Bién Chi phi ban 2.2% 3.2% 2.7% 2.7%
hang
Chi phi quan ly Dn (144) (149) (191) (196)
Bién Chi phi quén ly 1.5% 1.9% 2.2% 1.8%
Dn
Lei nhuan trwéc thué 1,688 1,309 1,118 1,529
Loi nhuan sau thué 1,442 1,180 951 1,300
EPS 15,489 12,573 5,169 7,067
Téng truéng 137.9% -18.8% 37.1%

Nguén: BSC Research
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BSC

+ Phwong phap PE: Hién tai, gia c6 phiéu ctia VHC dang dwoc giao dich quanh m&c P/E trailing = 5.3,
chiét khau 14% so v&i mire P/E trung vi 10 ndm. Véi ky vong (i) két qué kinh doanh 6 thang cudi ndm héi
phuc (LNST + 28%YoY) nh& céac thj trwong d& bé Iénh gidn cach xa hoi va (i) nam 2021 tang trwdng t
murc nén thap clia 2020 va dong gop ctia mang Collagen va Gelatin (EPS 2021 dy phéng = 7,067 VND, PE
dw phéng 2021 = 4.7), BSC cho réng VHC da trai qua 1 chu ky gia xudng va & thdi diém trong giai doan dau
tién dao chiéu va phuc hdi ctia doanh nghiép. Vi vay, BSC quyét dinh nang murc dinh gia P/E cla cong ty tiv

5.51én 6.5.

Bang Murc dinh gia P/E qua cac chu ky caa VHC

Muarc P/E
Chu ky tang gia 2017 — 2018 7.16
Chu ky tang gia 2014 — 2015 6.64
Chu ky gidm gia 2019 — 2020 5.37
Chu ky gidm gia 2012 — 2013 4.81
Mdrc P/E trung vi 10 nam 6.19

Murc P/E quy va ting trwé'ng loi nhudn cia VHC
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Phwong phap PE 2020 2021 2022
EPS 5,169 7,067 8,127
PE 6.5 6.5 6.5

Giatrihop ly 33,590 45,935 52,826

Ngudn: BSC Research

+ Phwong phap Chiét khau dong tién:

Chi phi véin binh quin

2020 2021 2022

Dong tién tw do cda céng ty 623 3s0 760 Eita 29:
Gid tri hién tai 7,439 Ke 13.83%
Téng gia tri doanh nghiép 9,017 Kd 3%
No 866 E/A 60%
Wan cha s& hiru 8,151 Tax rate 20%
58 lwgng cd phiéu 183,376,956 WACC 10.86%
Gia tri mbi ¢ phiéu 44,500 g 1%
Phuong phdp Gia Ty trong Gid binh quén
FCFF 44, 500 50% 22,250
F/E 33,500 30% 16,750

Gia muc tiéu 39,000

Gia hién tai 36,800

Upside 5.98%

Chung t6i khuyén nghi THEO DOI dbi véi gia muc tiéu méi déi véi ¢ phiéu 1a 39,000 VND theo hai
phwong phap P/E va FCFF v&i ty trong 50%/50%, tang 15.3% so v&i gia muc tiéu cii la 33,000 VND.

BIEN DONG GIA CO PHIEU VHC SO VO1 KHUYEN NGHI CUA BSC
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PHAN TICH KY THUAT

VHC — CTCP Vinh Hoan - Gap kho trwéc ngwéng can

DPiém nhan ky thuat

«» Xu hwéng hién tai: Tich ldy

% Chi bao xu hwéng MACD: Buwdng MACD & trén dwdng tin hiéu.
% Chi bao RSI: O trén gié tri 50.

s DBudng MA: EMA12 & trén EMA26.

Nhan dinh

VHC dang & trong trang thai tich Ity trung han khi ¢ phiéu nhirng tudn gan day chi yéu dao déng dudi
khu vre khang cw 39-40 sau khi cé quéng thdi gian tang gia ttr dau thang 4. Cac chi bao xu hwéng hién
van dang Gng ho cho chiéu hwéng tdng nhwng da manh nha chuyén sang phia c6 thé xuét hién sw dao
chiéu. Thanh khoan cé phiéu ciing cé s suy gidm va dang thap hon khéi lwong trung binh 20 tudn gan
nh4t. Chi bao dong lwong RSI van duy tri & trén gia trj 50 nén VHC c6 thé van sé tiép tuc di ngang thém
1,2 tuan nira. Nhin chung, dién bién cla thi trwéng van con dang kha bap bénh nén trong diéu kién nhw
vay thi VHC sé kho c6 duoc sw birt pha. Theo danh gia hién tai ctia ching téi, nhiéu kha nang cé phiéu
sé& xuat hién sy diéu chinh vé cac ngudng hé tro thap hon trwdc khi cé6 mét ci hich manh trong twong

lai & VHC c6 thé thiét 1ap lai xu huwéng tang dai han.

Khuyén nghi: Nha dau tw nén theo d&i thém dién bién sap t&i ctia VHC trwéc khi quyét dinh giai ngan,

can nhac gidm ty trong néu dang nédm gitr.
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BAO CAO CAP NHAT DOANH NGHIEP
18/08/2020 — HSX: VHC BSC

PHU LUC 1: Collagen va Gelatin

I. Théng tin téng quan vé Collagen va Gelatin

Collagen 1a mét loai protein chiém 25% téng lwong trong co thé, chirc ndng chinh ctia Collagen trong co thé
la két ndi cac md, kich thich qua trinh trao dbi chat. Gelatin la mét san pham dwoc chiét xuat tr Collagen, dwoc
st dung nhiéu trong thwe phdm, dwoc phdm,...

Theo QY Research, thj trwéng clia cac san phdm Collagen toan ciu wéc tinh c6 gia tri dat 3.1 ty USD trong
nam 2018 va dy kién tbc do tang trwdng hang nam (CAGR) quanh mirc 5.09% trong giai doan 2017 — 2025.

a. Nguyén liéu dau vao dé san xuéat Collagen va Gelatin

Collagen dwoc san xuét tr nhiéu bd phan (vi du: da, xwong,...) cla nhidu loai dong vat (vi du: trau bo, lon,
ca,...). Trong dé, theo QY Research, Collagen dwoc san xuét t trau, bo chiém ty trong I&n nhét trong co cau
ngudn cung cap (~42.6% ty trong) nhwng dy kién sé gidm nhe trong ndm 2025 do Collagen tir thdy san dang
ngay cang dwgc wa chudéng hon.

Bang Mét sé thdng tin vé Collagen chia theo nguén géc déng vat

Sanlwong  San lwong Thi phan Thi phan Doanh thu Ty trong

(MT) 2017  (MT) 2025 2017 2025F zotgs(g)ié“ dojg‘lgh“
Tl trdu bo 34,053 48,819 42.57% 41.03% 1,186.91 37.85%
Tw lon 17,230 23,951 21.54% 20.13% 568.81 18.14%
T thdy san 24,502 40,038 30.63% 33.65% 1,200.24 38.28%
Khac 4,208 6,175 5.26% 5.19% 179.62 5.73%
Téng 79,993 118,983 100% 100% 3,135.58 100%

Bang So sanh Piém manh va Biém yéu gitra ngudn géc tao ra Collagen

Tur trau bo T lon T thay san

DPiém manh + San lwong ché bién cao (8 - Chi phi ré nhéat + Pa dang nguén gbc

0,
20%) + Duoc cho la an toan véi

+ Chi phi thdp so v&i ngudn hau hét cac rng dung
gbc tir thay san

+ C6 kha nang dat chirng nhan

Halal/Kosher*

Diém yéu + Nhay cam v&i nguwoi theo + Bicam st dung v&i nhikng + Ty sudt thu hdi thdp (1.2%)**
dao Hindu, Sikh nguwoi theo Bao Hoi + CH thé gay tac dung phu (do
+ Di @ng v&i san pham gen tr thay san khac véi gen
collagen ttr trau bo ngwoi)

*Chirng nhan Halal/Kosher: gidy chirng nhan, xac nhan rang san pham khéng c6 cac chat cdm theo yéu cau
Shari’ah Islamiah (Luat Hoi gido) va dap (rng yéu cau vé sinh thwc pham

**] kg nguyén vat liéu san xuét ra 12g Collagen
Nguén: QY Research
BSC Equity Research Bloomberg: RESP BSCV Trang | 9
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b. Chi phi san xuét Collagen

Tuy thudc vao ngudn gbc khac nhau thi chi phi san xuét Collagen sé& khac nhau: théng thwéng, chi phi sén
xuét Collagen ti thiy sdn sé& cao nhat do ty suét thu hdi thap nhat (1.2% so v&i 8% - 20% twr trau bo). Pdng
thoi, gia nguyén vat liéu (gia lon, gia trau, ...) cling &nh huéng dén chi phi san xuat Collagen.

Co cau chi phi sdn xuit Collagen

520%  453%

4.90%

3.11% a

82.26%

= Chi phi nguyén vat liéu = Chi philao dong Khau hao Chi phi dién Chi phi khac
Nguon: BSC téng hop

c. ng dung cua Collagen va Gelatin

Collagen va Gelatin cé nhiéu &ng dung trong d&i séng, bao gom:
+ Thwe phdm dd ubng: cac san phadm thach, mang boc xtc xich,..
+ Duwoc thywe phdm: thwe phdm chire nang, thwe pham bd sung

+ M§ phdm: san phdm dwéng da

+Y khoa

Trong do, ’ng dung dé lam Dworc thywe phdm chiém ty trong I&n nhét trong ndm 2017 (~40%) va dwoc ky vong
tiép tuc duy tri dwoc vi thé d6 trong ndm 2025.

Bang Mot sé théng tin vé rng dung ctia Collagen

2013 (MT) 2017 (MT) 2025 (MT) | Thiphan Doanh thu $IMT
2017 (tr USD)
Thuc phdm 17,614 21,694 32,399 27.23% 692.38 31,916
B sung 25,989 32,125 47,665 40.06% 1,262.13 39,288
M§ pham 6,605 8,239 12,374 10.40% 306.81 37,238
Y khoa 9,117 11,183 16,812 14.13% 447.26 39,995
Khac 5,243 6,751 9,733 8.18% 241.79 35,815
Téng 64,568 79,993 118,983 100% 2,950.38 36,883

Nguén: QY Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 10
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BSC

Il. So sdnh mét s6 doanh nghiép san xuéat Collagen va Gelatin trén thé gi&i

M6 hinh hoat dong cia mot sé doanh nghiép trong linh vwc Collagen

Nguyén vat liéu (da

Collagen, Gelatin B2B B2C (san pham c¢6

trau, dacj,...)

\ 4
\ 4
A 4

thuwong hiéu)

M& hinh cla céac doi tha
trong mang Collagen

Theo BSC tim hiéu, cac doanh nghiép trén thé gi6i tap trung phat trién chuyén sau vao Collagen va Gelatin
(két hop cac san pham hoéa chét khac) dé dwa ra thi tredng cac san pham cé thwong hiéu riéng. M6 hinh nay
khéc biét hoan toan véi Vinh Hoan — doanh nghiép thdy san phat trién thém cac san pham tir ca (do dé, tw chd
dwoc mot phan ngudn nguyén vat liéu dau vao). Viéc khac biét trong mé hinh kinh doanh khién bién lgi nhuan
thuan Collagen va Gelatin gitra cac doanh nghiép khac biét: VHC (36% - 2019), Nitta (21% - 2016), Collagen

Solution (73% - 2019).

Bang Thong tin cac doanh nghiép san xuét Collagen va Gelatin

coéng ty Thi trwong hoat (Png dung Nguén Collage San pham
dong
Collagen Matrix USA Y khoa Trau bo, Lon Collagen y khoa
Gold Collagen Anh M§ phadm Thuy san Collagen lam dep
Nitta Gelatin Chau A, Bac My Thuc phdm — db Traubo, Lon, Thiy Gelatin, Collagen
ubng, Dwoc thywc san
pham, Strc khde
Nippi Inc Nhat Ban Dwoc thwc phdm, Traubo, Lon, Thiy Gelatin, Collagen,
Thuc phdm, Y san, Giacam Bot PVC

Rousselot B.V.

EU, Bac My, Chau
A

khoa, My pham

Thuc phdm, db
ubng, Y duoc

Trau bo, Lon

Gelatin va Collagen

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: BSC téng hop
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PHU LUC 2

BSC

KQKD(Tydong) 2018 2019 2020F 2021F LCTT (Ty déng) 2018 2019  2020F 2021F

Doanh thu thuan 9,323 7,867 8,544 10,827 (LO)/LNST 1,708 1,309 1,140 1,601

Gia vén hang ban -7,281 -6,334 -7,039 -8,908 Khau hao va phan bd 150 165 193 256

Lei nhuan gop 2,042 1,533 1,505 1,919 Thay dbi vén lwu dong -863 591 -145 -718

Chi phi ban hang -209 -252 -230 -292 Diéu chinh khac - - - -

Chi phi QLDN -142 -149 -191 -196 LCTT tir HD KD 909 1,489 998 877

L&i/l6 HDKD 1,747 1,308 1,118 1,568

Doanh thu tai chinh 148 251 126 239 Tién chi mua TSCD 741 -378 -350 -600

Chi phi tai chinh -178 -90 -96 -122 Pau tw khac -136 -365 -300 -200

Chi phi l4i vay -56 -59 -96 -122 LCTT tir HD Pau tw -877 -743 -650 -800

Lei nhuan t CTLD/LK 86 14 10 10

L&i/6 khac -39 1 0 0 Tién chi tra cb tire -369 -185 275 -275

Loi nhuan trwéc thué 1,708 1,309 1,118 1,568 Tién t vay rong 325 -403 240 140

Thué thu nhap DN -256 -130 -168 -235 Tién thu khac - - - _

LN sau thué 1,452 1,179 951 1,333 LCTT tir HD Tai chinh -34 -703 -35 -135

CPbTS 0 0 0 0

LNST - CDTS 1,452 1,179 945 1,333 Dong tién dau ky 45 43 86 304

EPS 15,585 12,559 5,169 7,247 Dong tién cudi ky 43 86 304 78

CDKT (Tydoéng) 2019 2020F 2021F Chi s6(%) 2018 2019 2020F  2021F

Tién va twong dwong tién 43 86 304 78 Kha néng thanh toan

P&u tw ngan han 608 1,492 1,492 1,492 Hsb TT ngan han 1.84 2.69 2.95 2.92

Phai thu ngén han 1,999 1,516 1,790 2,269 Hsé TT nhanh 1.18 1.80 2.15 2.02

Tén kho 1,377 1,414 1,414 1,252

TS ngén han khéac 103 103 103 103 Co céu vén

TS ngén han 4,130 4,611 4,927 5,549 Hsd No/TTS 36% 26% 26% 27%

TS hivu hinh 1,407 1,504 1,701 2,094 Hsb No/VCSH 57% 36% 35% 36%

TS dé& dang dai han 259 335 285 235 Nang Iwc hoat déng

DT dai han 396 1 1 1 Sb ngay HTK 64.8 80.4 69.1 58.1

TS dai han khac 105 154 154 154 Sé ngay phai thu 61.4 77.6 66.9 65.3

TS dai han 2,169 2,001 2,142 2,527 Sé ngay phai tra 12.7 16.0 14.2 12.3

Téng TS 6,299 6,612 7,070 8,076 ccc 113.3 142.0 121.8 111.2

Khoan phai tra 272 282 263 334

Vay ngan han 1,269 866 966 1,016 Ti suét I nhudn

No ngén han khac 253 218 338 352 Loi nhuan gop 21.9% 19.5% 17.6%  17.7%

Téng N ngéan han 2,242 1,716 1,667 1,897 Loi nhuan LNST 15.6% 15.0% 11.3%  11.8%

Vay dai han 0 0 0 0 ROE 41.7% 26.5% 18.8%  22.9%

No dai han khac 0 0 0 0 ROA 25.6% 18.3% 14.1%  17.0%

Téng No dai han 33 19 19 19

Téng Nor 2,275 1,735 1,776 2,143 Pinh Gia

Vén gop 924 1.834 1.834 1.834 PE 8.1 6.1 6.5 6.5

Thang dw vén cb phan 224 224 224 224 PB 1.7 2.2

LN chwa phan phéi 2,876 2,931 3,183 3,754

Vén cha khac 0 0 0 0 Téng trwéng

C6 dbng thiéu s6 0 0 0 0 Tang trwéng DTT 14.4% -15.6% 8.6%  26.7%

Téng Vén chi sé hivu 4,024 4,991 5,294 5,933

Téng nguédn vén 6,299 6,612 7,070 8,076 Tang trwdng LNTT 136.3% -23.3% -13.3% 37.1%

S6 lwgng cb phiéu lwu hanh 92.4 183.3 183.3 183.3 Tang trwéng EPS 137.9% -19.4% 37.1%
Nguon:BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
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MOQT SO CHI TIEU TAI CHINH CO BAN

Q2/2019  Q3/2019  Q4/2019  Q1/2020  Q2/2020

Doanh thu thuan 2,025 1,882 2,171 1,636 1,630 VHC ghi nhan doanh thu va Igii nhuan
LN g 428 370 305 sau thue lan lwot dat 1,630 ty dong (-
gep 215 320 | 19.5% YoY) va 215 ty déng (-49%
DT tai chinh 148 35 54 55 40 YoY). Viéc suy giam vé doanh thu va o
CP tai chinh (24) (22) (24) (18) (40) nhudn chd yeu dén t viéc kim ngach
Lai vay (15) (14) 12) 12) ©) xuat khau sang th!~ trLfc_)’ng My gidm
ban ha manh do cach ly x& hoi (-48% YoY).
CP ban hang (62) (65) (76) (39) (36) | péng thoi, cing ky cong ty ghi nhan
CP QLDN (35) (32) (38) (40) (36) murc lgi nhuan dét bien 100 ‘t)’/ tir viéc
L&i/ld HDKD 444 286 222 172 247 thoai cong ty con Van Blrc Tien Giang.
TNhap khéac (rong) 6 ) 0 ) (6)
LN trwéc thué 449 283 223 172 241
LN sau thué 392 254 199 152 215
LN CP thiéu sé - - - -
LN Cty me 392 254 199 152 215
EPS 4,437 2,692 2,118 836 1,175
TS ngén han 4,111 4,443 4,664 4,612 4,497 VHC lan dau tién doi tién giri tiét
A z kiém vao dau tw chirng khoan kinh
1,072 1,183 1,340 , , N . A L
Tle? va bt rlgan han 1578 1723 doanh. Céng ty dau tw 190 ty vao
Phai thu ngan han 1,226 1,286 1,451 1,516 1,180 chiing khoan (chd yéu MWG, FPT,
Tén kho 1,711 1,875 1,779 1,414 1,450 HPG) va dang ghi nhén mtc 16 6 ty
TS ngén han khac 103 99 94 103 145 | dong.
TS dai han 2,147 1,804 1,836 2,001 2,243 Hang tdn kho ctia VHC giam 18% so
Phai thu dai han 1 1 6 6 1 véi Q4.2019. Cac khog’m phai thu voi
DAu tw dai han 1,396 1,449 1,431 1,504 1,739 cac khach hang I6n deu giam: Coast
. .. Beacon (-24.8% YTD), Octogone
TS dé& dang dai han 281 238 245 335 319 Trading Co. (_140% YOY)
TS dai han khéac 106 111 153 155 182 )
Téng TS 6,258 6,247 6,500 6,613 6,740 No vay tiep tuc giam so v&i dau nam.
No Dhai tra 1935 1737 17 BSC danh gia rang tinh hinh tai chinh
op ?' ra ' 3 708 1734 1,495 van lanh manh. Trong boi canh cac dy
Ne' ngan han 1,906 1,709 1,687 1,714 1,477 an dau tw déu cham lai, nhu cau vay
Vay ngén han 1,208 994 1,007 866 849 ngan hang cua VHC tiep tuc giam.
No dai han 30 28 21 20 18
Vay dai han - - - - -
Vén chia sé hiru 4,323 4,509 4,791 4,879 5,244
Vvén gép 924 924 924 1,834 1,834
LN chwa phan phéi 3,175 3,362 3,644 2,933 3,299
Téng nguén vén 6,258 6,247 6,500 6,613 6,740
% yoy DT -5.2% -25.4% -23.3% -8.2% -19.5% Bién loi nhuan gop cua VHC thudng
Bién In gop 21.2% 19.7% 14.1% 13.1% 19.6% giné” dong kha manh IE’[‘U thudc vao bién
Lai vay/DTT 0.8% 0.7% 0.6% 0.8% 0.8% ong gia nguyén vatlieu trén thi truong.
CP ban hang/DTT 3.1% 3.5% 3.5% 2.4% 2.2%
Bién In thuan 1.7% 1.7% 1.7% 2.5% 13.2%
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BSC

MOQT SO CHI TIEU TAI CHINH CO BAN

1. Kha ndng thanh toan  Q2/2019 Q3/2019 Q4/2019 Q1/2020  Q2/2020
Hsb TT ngén han 2.60 2.76 2.69 3.09 3.04
Hsé TT nhanh 0.70 0.79 0.92 1.10 1.26
2. Co cau vén
TSNH/ TTS 0.71 0.72 0.70 0.67 0.67
TSDH/ TTS 0.29 0.28 0.30 0.33 0.33
Hsé No/ TTS 0.28 0.26 0.26 0.22 0.22
Hsb Ng/ VCSH 0.39 0.36 0.36 0.28 0.29
No ngén han/TTS 0.27 0.26 0.26 0.22 0.22
No DH/TTS 0.00 0.00 0.00 0.00 0.00
3. Nang luwc hoat dong
Vquay hang tdn kho 4.80 4.21 4.05 3.84 3.78
Vquay phai thu 7.26 5.30 6.18 5.07 5.90
Vquay phai tra 34.54 54.41 24.31 10.1 5.20
Sé ngay HTK 76.1 86.6 90.0 95 96.6
Sb ngay phai thu 50.3 68.9 59.1 72 61.9
Sé ngay phai tra 10.6 6.7 15.0 36 70.2
ccc 115.8 148.8 134.1 131 88.3
4. Kha nang sinh l&i
LNST/DTT (%) 19.4% 16.5% 9.20% 9.30% 13.2%
LNST/VCSH (%) 44.9% 32.6% 26.5% 24.6% 16.8%
LNST/TTS 28.2% 44.4% 18.3% 18.6% 3.20%
LN t» HDKD/DTT 21.9% 15.2% 10.2% 10.5% 15.2%
5. M6 hinh DuPont (5 nhan t6)
TTS/VCSH 1.49 0.70 1.45 1.28 1.29
DT/TTS 1.49 2.68 1.22 2.00 0.24
EBIT/DT 23.3% 15.8% 10.8% 11.3% 0.15
EBT/EBIT 96.9% 95.9% 95.7% 93.3% 0.96
14 rong/LNTT 86.5% 88.8% 90.2% 88.5% 0.89
6. Pinh gia
PE - - - - -
PB - - - - -
EPS 4,437 2,692 2,118 836 1,172
BVPS 49,107 51,854 26,593 27,416 26,913
7. Tang trwéng (%)
TTS 19.5% 8.40% 5.00% 2.90% 8.0%
No -15.5% -22.9% -23.8% -27.1% -12.7%
DTT -5.20% -25.4% -23.3% -8.20% -19.5%
LN gop -5.30% -50.9% -46.7% -49.0% -26.7%
LNST 19.2% -58.3% -52.1% -50.5% -48.7%
EPS 19.2% -58.3% -51.0% -74.4% -74.2%

BSC Equity Research

Bloomberg: RESP BSCV

Hé sé thanh toan ngén han va thanh
toan nhanh duy tri mdc an toan

Co cAu tai san an toan. Tai san ngén
han chiém 67% trong co’ cu tai san cla
VHC, chi yéu dén t tién mat va hang
ton kho.

Ty trong ng vay ngén han va dai han/
TTS duy tri mire thap chiém 22%.

Kha nang sinh I&i ROE clia NLG giam
sut trong Q2.2020
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Khuyén céo st dung

Ban bao céo nay cda Cong ty C6 phan Ching khoén Ngan hang DAu tw va phét 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
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhimg nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i 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 bao céao nay dua trén s can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 14 tai sn ciia Cong 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 khong cé sw déng y cia BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

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

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

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