BAO CAO CAP NHAT DOANH NGHIEP
14/02/2022 — HSX: VHC BSC

Nganh : Thay san (B&o c4o gan nhét: Link)

CTCP Vinh Hoan (HSX: VHC)

Khuyén nghi

Gié hién tai: 68,400 Ngay viét bao céo: 14/02/2022 Co cau cé dong

Gi& muc tiéu truéc day 80,100 C4 phiéu lwu hanh (Triéu) 182 Trwong Thi L& Khanh 43.1%
Gi& muc tiéu méi: 91,600 Vén hoa (ty ddng) 12,499 Mitsubishi Corporation 6.5%
Ty suét cb tic 0% Thanh khoan binh quan 10 phién: 758,470 Quy Dau tw Viét Nam 4.9%
Tiém ning ting gia 33% SO& hiru nwéc ngoai 26.33% VO Phu bl 1.5%

Chuyén vién phan tich nganh:
Nguyé&n Thi Cam Tu, CFA
(Cong nghé, Thay san, Dét may)
tuntc@bsc.com.vn

binh gia

= Chuang t6i duy tri khuyén nghi MUA dbi véi c¢b phiéu VHC véi gia muc tiéu méi cho
nam 2022 |a 91,600 VND (+33% so v&i mirc gid ngay 11/02/2022) sau khi diéu
chinh (i) tang dw bao lgi nhuan nam 2022 (+8% lgi nhuan so voi dw bao trwéc)
(i) tdng mwc P/E muc tiéu tw 11.5 1én 13.

Chuyén vién phan tich ky thuat:
Pham Thanh Thao Dw béo két qua kinh doanh
thaopt@bsc.com.vn

Gia khuyén nghi:  N/A
Gi4 cét 16: N/A

» Nam 2022, BSC du bao doanh thu thuan va loi nhuan sau thué cta VHC lan lwot
dat 11,565 t (+28.8% YoY) va 1,488 ty (+36% YoY). EPS 2022 Ia 8,091, twong
duwong véi P/E fwla 8.5.

Bang so sanh gia VHC va VN- Index RUI TO
1500 w0 " Céc doanh nghiép thdy san quay tré lai hoat dong khién thi phan gidm tir muc
1300 A 12000 dinh clia quy 3 nam 2021 ‘ ’
1100 s2000 = Gia cuwdc phiva gia nguyén liéu dAu vao tang dot bién

42,000
1888 = 32,000

00 200 C@p nhat doanh nghiép
700 12,000 - - "
O M cdssmsssmassy = Kétquakinh doanh nam 2021 cho thay sw ting trwéng tich cwc vé doanh

SySbessssSNgS thu va lgi nhuan du nganh nhiéu khé khan. Doanh thu va lgi nhuan sau thué
lan lwot dat 9,054 ty (+28.7% YoY) va 1,110 ty (+57.5% YoY).

» Doanh thu téng truéng tich cwc do xuat khdu ca tra va phu phadm hdi phuc tir mire
nén thap cGia ndm ngoai: Doanh thu c4 tra dat 5,961 ty (+23% YoY) va doanh thu
phu phdm dat 1,697 ty (+39% YoY).

* Leinhuan tang trwéng nhanh hon doanh thu do bién gép tang manh 1én mdc
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Bang so sanh P/E VHC va VN index

25 e 19.4% so v&i mirc bién 14.2% cung ky. BSC cho réng bién gop téng do gia xuét
iz e, A 2 khau cac thi ’Eru’(\‘)’ng tang khAé quan (gia xuét’k.ha\u trutlg binh nam 2021 cla Viét
8 Nam sang My va Trung Quoc tang 19% so v&i cung ky).

° = Chi phibéan hang va quan ly doanh nghiép tang manh so véi cung ky (+75%

YoY) cha yéu do chi phi van chuyén, lwu kho tdng manh, dat mirc 291 ty (+171%
YoY) do cwdc tau tang cao.
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@ \/NINDEX (LHS) VHC (RHS)

2020 2021 Peer VN-Index ] 2019 2020 2021 2022F

PE (x) 10.4 11.4 12.6 16.8 Doanh thu 7,867 7,037 9,054 11,565
PB (x) 1.4 2.1 1.1 2.4 Loi nhuén gop 1,533 1,001 1,752 2,369
PS (x) 1.0 1.4 0.7 2.0 Loi nhuan sau thué 1,179 704 1,110 1,488
ROE (%) 14.0% 20.1% 6.4% 15.0% EPS 12,559 3,874 6,052 8,091
ROA (%) 10.2%  13.8% 1.8% 2.4% Tang trwéng EPS -19% -69% 56% 36%

No/ VCSH 36% 69% 48% 45%
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|. Cap nhat két qua kinh doanh nam 2021

Két thuc nam 2021, VHC 16i ngwoc dong trong hai quy cudi nam, ghi nhan mirc tang trwéng tich cuc
trong béi canh nhiéu yéu té bat lgii ciia nganh. Doanh thu va lgi nhuan sau thué 1an lwot dat 9,054 ty (+28.7%
YoY) va 1,110 ty (+57.5% YoY). Riéng quy 4 ghi nhan doanh thu va lgi nhuan dat 2,693 ty (+38.5% YoY) va
461 ty (x3 lan cung ky).

Doanh thu tang trwdng tich cwe nhér hai nhém san phdm chinh déu tdng manh tré lai: Ca tra (+23% YoY) va
Phu phdm (+39% YoY). San phdm Collagen/Gelatin ghi nhan téc d6 tang trwdng thap so véi qua kha khi viéc
ban hang bi anh hwédng béi dich Covid — 19 va cwéc phi van tai.

Vé thi trwéng xuat khau, My 1a diém sang trong ca nam 2021 (+55% YoY) trong khi cac thi trwong con

lai chwa phuc héi manh sau thi gian dich. Co cu thj trwérng khéng c6 nhiéu thay dbi khi My tiép tuc 1a thi
trwdng 1&n nhéat véi Vinh Hoan, chiém 42% doanh thu. Ty trong cta Trung Québc va Chau Au lan lvot 14 15%

va 13%.
Doanh thu nam 2021 theo mat hang Doanh thu nam 2021 theo thj trwong
7,000 80%
5,961 9
6,000 67% 60%
2,378,
5,000 o 40% o
39% +10% YoY 3,778,
4,000 23% 20% +55% YoY
12%
3,000 0%
2,000 1,697 -20%
642 -37%09 1,334
1,000 20% ,334,
I 0 245 162 +10% YoY
- - -60%
Catra Phu phdm Collagenva Gia tri gia Khéc 1,218, -
Gelatin ting 2% YoY
2020 m2021 + %YoY = My = ChauAu - TrungQuéc  Khac
Nguén: VHC

Bién loi nhuan gop ndm 2021 tdng manh [én m&c 19.4% so véi mae bién 14.2% cling ky. BSC cho réng bién
gop tang do gia xuat khau céc thj trwérng téng kha quan (gia xuét khau trung binh ndm 2021 cutia Viét Nam sang
M§ va Trung Quéc tang 19% so véi cung ky).

Chi phi ban hang va quan ly doanh nghiép tdng manh so vé&i cung ky (+75% YoY) chd yéu do chi phi van
chuyén, lwu kho tdng manh, dat mirc 291 ty (+171% YoY) do cwéc tau tang cao.
Doanh thu xuat khau sang cac thj truérng cia VHC
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Nguén: VHC
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Il. Trién vong kinh doanh nam 2022

Tiép tuc duy tri quan diém trong bao céo trwde (Link), BSC gitr quan diém KHA QUAN déi véi trién vong clia
VHC va nganh ca tra trong nam 2022.

1) Tinh hinh xuét khau c4 tra sang hai thi trwéng chinh (My va Trung Quéc) tiép tuc kha quan véi mirc
gia ban cao

Kim ngach xuat khau quy 4 sang thi trwérng My va Trung Quéc lan lwot dat 121 triéu USD (+65% YoY, +51%
QoQ) va 89 triéu USD (-43% YoY, +35% QoQ). Thij trwdng My tiép tuc tang trudng kha quan con thi trwéng
Trung Quéc cho thay dau hiéu phuc hdi dau tién sau thei gian dai suy gidm do chinh sach that chat bién. Dang
chu y, gia ban trung binh tai hai thi truéng My va Trung Quéc tiép tuc neo & mirc cao, dat lan lwot 1a 3.75
USD/kg (+46% YoY, +9% QoQ) va 2.23 USD/kg (+33% YoY, +14% QoQ).

Trong ndm 2022, BSC ky vong xuét khau sang thi truéng My tiép tuc kha quan trong khi thi trwerng Trung Quéc
héi phuc tré lai (m& clra trd lai) sé giup nganh ca tra tdng trwdng manh sau thdi gian dai khé khan. Doanh
nghiép ca tra (trong d6, VHC véi vi thé 1a doanh nghiép dau nganh) sé dwoc huwdng loi tir viéc gia tang ca san
lwgng va gia ban.

Kim ngach xuat kh3u ca tra vao My cuta Viét Kim ngach xuat kh3u cd tra vao Trung Qudc
Nam chia Viét Nam
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Nguén: BSC téng hop

Mtrc tdn kho thap sé tao ap Iwec lam ting gia ban trong khi nhu cau xuéat khau duy tri da tang trwéng.
Ton kho cua cé tra trong thang 10 c6 tang tré lai nhwng van dang & murc thap trong 2 ndm tré lai day. Mlrc ton
kho thap ky vong lam t&ng gia ban khi nhu ciu tiéu thu ngay kha quan trong khi ngudn cung chwa thé diéu
chinh kip thoi.

Ton kho va san lwong xuat khiu ca tra
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Nguén: BSC téng hop
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2) Chi phi van tai tang nhe tré lai trong quy 4 cung v&i chi phi cad nguyén liéu cé ap lwc tang khi nhu
cau xuéat khau ting ma nguén cung chwa diéu chinh kip thoi.

So v&i bao céo cap nhat trude (Link), BSC duy tri quan diém gia cwdc phi tau va gia nguyén liéu dau vao van
la nhirng rdi ro chinh dbi véi hoat déng ctia VHC.

Gia cuwdéc van tai tang nhe trong quy 4 tr& lai sau khi gidm manh tir mdre dinh trong quy 3 nam 2021. BSC ky
vong tuy gia cwéc van dang & mic nén cao, VHC c6 thé gidm bdt anh hwéng bang viéc tang ty trong don
hang FOB.

+ Gia cwdc trung binh chuyén tr Dong Nam A dén Tay My dat 15,834 USD/40ft (-3% QoQ) (+275% YTD).

+ Gia cwdc trung binh chuyén tr Dong Nam A dén Béc Au dat 14,394 USD/40ft (+6% QoQ) (+143% YTD).

Trong nam 2022, BSC ky vong cwéc phi tau khéng ting dot bién dwa trén ky vong (i) hoat déng san xuét cla
thé gi¢i dan quay tré lai me binh thwong, 1am gidm chénh léch cung cau (i) Mirc nén cao ciia nam 2021 (iii)
VHC tang ty trong don hang FOB (khéng chiu chi phi van tai) dé gidm thiéu anh hwéng tiéu cuc tlr cwde phi

cao.
Base case Worst case
Gia dihn: Gia cuéc tau Bi ngang tir mdrc hién tai Quay tré lai mirc dinh trong
Q2.2021
Bién chi phi ban hang 3.5% 4.3%
Lgi nhuén sau thué 1,488 1,400

Gia ca nguyén liéu va gia céa gidng hién tai dang c6 xu hwéng téng, BSC cho réng gia ca dau vao dang phan
anh lai nhu cau thu mua tlr nha may kha quan (khi don hang xuét khau tét) trong khi nguén cung chwa khoi
phuc kip sau th&i gian gidn céch.

Gia don cwéc tir DNA dén My Gia don cwérc tir DNA dén Chau Au
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Dién bién gia ca giéng va gia ca nguyén liéu trong ndm 2021
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Nguén: BSC téng hop

lll. Dw phéng va dinh gia

Nam 2022, BSC diéu chinh tang dw bao lgi nhuan so véi bao cdo trwéc (Link) thém +8% do (i) Tang bién
gop lén 20.5% (sv 20%) va (i) gidm bién chi phi ban hang xuéng 3.5% (sv 4%).

+ Co cAu doanh thu: C4 tra fillet tiép tuc chiém ty trong chinh (~76%) v&i doanh thu ban thanh pham dat
8,744 ty (+34% YoY); doanh thu phu phdm dat 1,753 ty (+3% Yoy).

+ Bién chi phi SG&A ctia VHC nam 2022 chiém 6.1% doanh thu; giam so véi mirc dw phéng 7.6% cla ndm

2021.
Bang Dw phéng két qua kinh doanh caa VHC
Dv: ty déng 2019 2020 2021 2022F
Doanh thuan 7,867 7,037 9,054 11,565
T&ng truéng -15.1% -10.5% 28.7% 28.8%
Catra 8,786
Phu phdm 1,753
Gia vén hang ban (6,334) (6,036) (7,302) (9,195)
Leoi nhuan gop 1,533 1,001 1,752 2,369
Bién LNG 19.4% 14.2% 19.4% 20.5%
Chi phi ban hang (252) (171) (344) (405)
Bién Chi phi ban hang 3.2% 2.4% 3.8% 3.5%
Chi phi quan ly Dn (149) (147) (212) (243)
Bién Chi phi quén ly Dn 1.9% 2.1% 2.3% 2.1%
Lo nhuan trwéce thué 1,309 791 1,288 1,751
Loi nhuan sau thué 1,180 705 1,110 1,488
EPS 12,573 3,953 6,052 8,091

Nguén: BSC Research
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BSC

+ Phwong phap PE: BSC nang mtrc P/E muc tiéu cho VHC 1én 13 tr 11.5 véi ky vong (i) chu ky tang cla
nganh cé tra kéo dai dén nam 2022 va (i) diéu chinh dw phéng kinh doanh cho ndm 2022 (doanh thu + 28%

YoY, lgi nhuan sau thué + 36% YoY).

Phwong phap PE 2020 2021 2022
EPS 3,953 6,052 8,091
PE 13
Giatrihop ly 105,200
+ Phwong phap Chiét khau dong tién:
Chi phi vén binh quan
Rf 6%
Beta 0.9
Ke 13.8%
Kd 8%
E/A 60%
Thué 20%
WACC 10.4%
g 4%
2021 2022F Terminal
Dong tién tw do cla cong ty 585 672 13,403
Tdng gia tri doanh nghiép 15,482
. No 1,174
Von cha s hiru 14,307
S6 luvong cb phiéu 183,376,956
Gi& tri moi co phiéu (VND) 78,000
Gia Ty trong Gia binh
quan
FCFF 78,000 50% 39,000
P/E 105,000 50% 52,500
Gia muc tiéu 91,600
Gia hién tai 68,700
Upside 33%

Chung tdi khuyén nghi MUA déi véi gia muc tiéu 1a 91,600 VND/cp cho ndm 2022 theo hai phwong phap
P/E va FCFF v&i tv trona 50%/50%. tana 33% so v&i gia dong clra ngay 11/02/2022.
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BIEN DONG GIA CO PHIEU VHC SO VO KHUYEN NGH| CUA BSC
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KQKD(Tydong)

Doanh thu thuan 7,867
Gia vén hang ban -6,334
Lgi nhuan gop 1,533
Chi phi ban hang -252
Chi phi QLDN -149
L4i/l6 HDKD 1,308
Doanh thu tai chinh 251
Chi phi tai chinh -90
Chi phi lai vay -59
Lgi nhuan tw 14
CTLD/LK

L4i/16 khac il
Loi Knhua_m trwéc 1,300
thue

Thué thu nhap DN -130
LN sau thué 1,179
CBTS 0
LNST - CDTS 1,179
EPS 12,559

7,037
-6,036
1,001
-171
-47
808
233
-107
-38

PHU LUC

9,054 11,565
-7,302 -9,195
1,752 2,369
-344 -281
-212 -204
1,289 1,750
201 116
-107 -107
-35 -107

0 0

-2 0
1,287 1,750
-177 -262
1,110 1,488
9 4
1,101 1,483
6,052 8,091

LCTT (Ty dong)
(LO)/LNST
Khau hao va phan b

Thay dbi vén lwu déng

biéu chinh khéac
LCTT tir HD KD

Tién chi mua TSCDb
Pau tw khac
LCTT tir HP Dau tw

Tién chi tra cé tirc
Tién tir vay rong

Tién thu khac
LCTT tir HD Tai chinh

Dong tién dau ky
Dong tién cudi ky

2019

1,309
165
591

1,489

-378
-365
743

-185
-403

-703

43
86

2020

791
200
-216

420

-605
0
310

-363
309

-55

BSC

2021 2022F

CDKT (Tydéng)

Tién va twong

dwong tién el
Déau tw ngén han 1,492
Phai thu ngén han 1,516
Tén kho 1,414
TS ngén han khéac 103
TS ngén han 4,611
TS hiru hinh 1,504
TS dé& dang dai 335
han

BT dai han 1
TS dai han khéac 154
TS dai han 2,001
Téng TS 6,612
Khoan phai tra 282
Vay ngén han 866
Ng’ ngén han khac 218
Tong Ner ngan 1,716
han

Vay dai han 0
No dai han khéac 0
Téng No dai han 19
Téng Nor 1,735
véngop 1.834
Thang dw von co

phéng 224
LN chwa phan phéi 2,931
Vén cht khac 0
C6 dobng thiéu s6 0
;I;gr;g Von chu s& 4,991
Téng nguén vén 6,612
SO lwong cb phiéu

Iwu ha‘-mrfl P LS

2,030
1.834
224

3,213

5,161
7,191
183.3

195 242
1,271 1,491
2,134 2,021
1,790 1,860

150 150
5,541 5,518
2,069 2,201

556 492

66 62

499 499
3,193 3,524
8,734 9,042

336 261
1,723 1,524

161 200
2,667 2,214

168 170

0 0

184 86
2,852 2,470
1.834 1.834

224 224
3,833 4,523

0 0
0 0
5,882 6,572
7,191 9,042
183.3 183.3

Chi s5(%)

Kha nang thanh toan

Hsb TT ngén han
Hsb TT nhanh

Co cau vén

Hsé No/TTS

Hsé No/VCSH

Nang Iwc hoat dong

S6 ngay HTK
S6 ngay phai thu
S6 ngay phai tra
CCC

Ti suat lgi nhuan
Lei nhuan gép
Loi nhuan LNST

ROE
ROA

Pinh Gia
PE
PB

Tang trwéng
Tang trwdng DTT

Tang trwdng LNTT
Tang trwdng EPS

2.69
1.80

26%
36%

80.4
77.6
16.0
142.0

19.5%
15.0%

26.5%
18.3%

6.1
2.2

-15.6%

-23.3%
-19.4%

2.43
1.80

28%
39%

88.1
69.9
18.4
139.5

14.2%
10.0%

14.0%
10.2%

10.4
1.4

-10.5%

-39.6%
-69.2

1,287 1,750
285 310
-836 -860
640 810
-605 -650
0 0
-856 -570
-358 -366
665 140
370 -198
154 195
195 242
2021
2.43 2.82
1.80 1.95
28% 26%
39% 35%
88.1 78.4
69.9 67.2
18.4 17.6
139.5 128

14.2% 16.5%
10.0% 10.4%

14.0% 15.9%
10.2% 12.3%

10.4 10.2
1.4 1.3

-10.5% 18.9%

-39.6% 27.3%
-69.2 27.3%

BSC Equity Research

Ngudn:BSC Research.
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Khuyén céo str dung

Ban bao céo nay cda Cong ty C6 phan Ching khoan Ngan hang Péu tw va phét trién Viét Nam (BSC), chi
cung cép nhing thdng tin chung va phan tich vé doanh nghiép. B&o céo nay khéng duwoc xay dung dé cung
cép theo yéu céu cda bat ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching
khoéan. Nha dau tw chi nén st dung cac théng tin, phan tich, binh luén cda Ban bao céo nhw la nguén tham
khéo trwéc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhing nguén di¢ liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chung
khoén Ngén hang dau tw va phét trién Viét Nam (BSC) khéng dédm bao rdng cac ngudn thdng tin nay la
hoan toan chinh xac va khoéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duoc dé cép dén trong bao céo nay, cliing nhw khéng chju trdch nhiém vé nhdng thiét hai déi véi viéc st
dung toan bé hay mét phan ndi dung cua ban béo cao nay. Moi quan diém ciing nhw nhén dinh duoc dé
cép trong bao céo nay dua trén sy can nhéc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao truéc. Ban bao céo nay co ban quyén
va la tai san cda Cong ty Cé phédn Chirng khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong c6 sw dong y cta BSC déu tréi luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuwong thirc nao hodc (i) duwoc
cung cép néu khéng duoc sw chép thugn ciia Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

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

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

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