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CTCP Vinh Hoan - VHC

DPa phuc héi cham hon ky vong

Hang tiéu dung | Cap nhat

Gia hién tai VND68.300
Cao nhét/thap nhat 52 tuan VNDlggggg
Gia muc tiéu ci VND91.400
Upside 17%
Ty suét cb tic 2,7%
Téng ty suét sinh |oi 19,7%
Vvén héa 526,9
GTGDBQ 3 thang (tr USD) 2,9
S& hiru NN (tr USD) 355,6
S4 CP Iwu hanh (tr) 187,0
Sé CP sau pha loang (tr) 187,0

VHC VNI
P/E trwot 12T 12,3 13,4x
P/B hién tai 1,5 1,6x
ROA 8,4% 2,0%
ROE 12,3%  11,7%

*d liéu ngay 28/11/2023
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Co ciu sé hivu

Trwong Thi Lé Khanh 42,3%
Dragon Capital 6,8%
Mitsubishi Corp 6,4%
Khac 44,5%

Téng quan doanh nghiép

VHC la DN xuét khau ca tra hang dau thé gioi.
Céc thi trwdng chinh ctia né bao gdm My, EU
va Trung Qubc. San phdm cda VHC chiém
khoadng 15,4% xuét khau ca tra Viét Nam ndm
2022

Chuyén vién phan tich:

Nguyén Thi Thanh Hing

Hang.nguyenthanh3@vndirect.com.vn
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Kha quan

Gia muc tiéu (12T)
VND80.300

Chung toi duy tri khuyén nghi KHA QUAN vé&i mire tiém nang téng gia la
17% va ty suét cb tirc 2,7%. Chang tdi gidm gia muc tiéu xudng 12% khi
gia cb phiéu da giam 11% ké tlr b4o cdo gan nhét.

Gia muc tiéu thay déi do dw phéng doanh thu ndm 2023-2024 gidm do gia
ban c4 tra thAp hon ky vong va nhu cau suy gidm tai thi trwéng muc tiéu.
Mac du tdc d6 hdi phuc dang cham hon dy kién nhung P/E truot 12 thang
(12,3 1an) th4p hon nhiéu so véi cac doanh nghiép cung nganh va danh
gia thap trién vong ting trwéng trong dai han cta cong ty.

> LN rong gidm 58% svck/ 57% sv quy trdc xuéng 191 ty dong do bién LN
gop sut gidam dang ké. Pay ciing la quy th tw céng ty ghi nhan mdc tang
trwdng lgi nhuén am svck.

> Thu nhap tai chinh rong 9T23 tang 37% svck da phan nao hé trg LN rong.

> Chung t6i dw bao doanh thu thuan/LN réng sé tang 18%/24% svck trong nam
2024 vé&i gia ban binh quan/ san lwong XK tang 3%/14% svck.

Thi trwng My tang trwdng thap hon dw kién gay ap lwc 1én da phuc hoi

Murc tdn kho ctia My van dang & mirc cao va sé mat nhiéu thdi gian hon cho thi
trwong tiéu thu sé hang tdn kho nay. Chang tdi ky vong thi trwdng My sé hdi phuc
manh mé hon trong ntra cudi ndm 2024 do tac déng kép ctia nhu cau ting trong mua
nghi I& va mrc tdn kho gidm. Chung tdi coi sw phuc héi cla thi trudng My 1a yéu t6
hé tro' trong ngén va trung han cho két qua kinh doanh ctia VHC vi: 1) thj truéng My
chiém 31% téng doanh thu trong 10T23; va 2) VHC tiép tuc dwoc huéng hoi tir thué
suat chdng ban pha gia 0% tr thi trieorng My.

Duy tri bién LN gép 6n dinh & mirc cao so vé&i cac doanh nghiép cing nganh

VHC luén duy tri dwgc bién LN gop it bi &nh hwéng béi diéu kién thi trwong hon cac
doanh nghiép khac vi: 1) ty Ié tw cung nguyén liéu khoang 70% gilp VHC t6i wu hoa
gia ca nguyen ligu; 2) thi trwdng xuét khau trai rong khap thé giéi; va 3) danh muc da
dang mét hang véi bién LN gdp cao va én dinh, trong d6 C&G (40-60%) va san phadm
gao (20%) sv cac san pham ca tra c6 bién dong manh (6-30% tuy didu kién thi
trwdng). Ching t6i dw phéng bién LN gop sé dat 17,4%/18,7% trong nam 2024-25.

Dinh gia hap dan so véi cac cdng ty thay san khac & Viét Nam

VHC c6 mirc P/E hap dan 14 12,3 Ién,‘ thép‘ho’n s0 v&i trung binh P/E trwgt 12 thang
la 24,2 1an. Céng ty ciing tra cd tirc bang tién mat 1a 1.000-2.000/ cb phiéu mbi ndm.

2022 2023 2024 2025
T&ng trwdng DT thuan 46,1% -21,8% 18,0% 12,0%
Bién LN gop 22,5% 15,3% 17,4% 18,7%
Bién LN rong 14,9% 10,1% 10,7% 12,0%
Tang trwdng EPS 77,5% -46,9% 24,3% 25,0%
P/E (x) 12,2 9,8 8,0
P/B (x) 1,5 1,4 12
ROAE 29,1% 13,1% 14,9% 16,5%
No’ rong/VCSH 23,9% 28,3% 18,9% 14,0%

Nguén: VNDIRECT RESEARCH
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Téng quan doanh nghiép: VHC dan dau xuat khau cé tra & Viét Nam

Puoc thanh 1ap ndm 1997, Téng Céng ty Vinh Hoan (VHC, HOSE) da tirng buéc
vwon lén trd thanh nha xuat khau ca tra Ion nhéat Viét Nam ké tir ndm 2010. Doanh
thu xuat khau déng gép hon 75% téng doanh thu ctia VHC. Doanh nghiép xuét khau
phan I&n phi 1& ca tra, collagen va gelatin, mét phan cla thit ca va dau ca. VHC tap
trung vao thi trwedng tiéu dung My noi khach hang s&n sang tra gia cao cho cac san
phdm ca tra chét lwong cla Viét Nam. B4t chép thi trwong bién dong, Vinh Hoan
van |a doanh nghiép xuét khdu hang dau sang My, chiém 49,4% thj phan trong 9T23.
Hinh 1: Doanh thu xuét khau cia VHC theo thi trwong (9T23) Hinh 2: Doanh thu theo san pham chia VHC (9T23)
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Phéng tdm

m San pham gao

Viét Nam M§ EU TrungQuéc = Con lai

Ngudn: VHC, VNDIRECT RESEARCH Nguén: VHC, VNDIRECT RESEARCH

VHC lién tuc nghién ciru va phat trién sadn phdm mai, tao ra cac san pham cé
gia tri gia tang t ca tra. K& tr 2011, Vinh Hoan da thanh 1ap Vinh Wellness, san
xuét thanh cong collagen va gelatin tlr da ca, mot san phdm cé gia tri cao véi
bién LN gop 1a 40-60%. Ngoai ra, cdng ty con s dung cac san pham phu khac
trong qua trinh ché bién ca tra lam nguyén liéu dau vao cho viéc san xuét surimi,
dau ca, va bot ca. Vinh Hoan ciing nhan thay cac tiém ndng cla nganh néng
nghiép va dat muc tiéu tré thanh tap doan ché bién thwc phdm hang dau. Pau
nam 2021, Vinh Hoan da thanh |ap Vinh Agriculture va mua lai Céng ty thuc
ph&dm Sa Giang dé m& rong chudi gia tri.
Hinh 3: Chuéi gia tri cia VHC Hinh 4: Cac san pham tir cé tra cia VHC

Phi-lé cd tra

San pham ndng san Gia trj gia ting

San pham gao tir Sa Giang

a .

Ngubdn: VHC, VNDIRECT RESEARCH Ngudn: VHC, VNDIRECT RESEARCH
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Tém tat KQKD: Leri nhuan gidm manh do gia ban giam

Hinh 5: Két qua kinh doanh Q3/23 va 9T23

Ty dong Q3/23 % svck 9T23 %svck  9T22/2022  9T23/2023
Doanh thu thuan 2.698 -17,3% 7.643 -28,9% 81,3% 67,8%
Séan pham cé tra 1.442 -31,9% 4.328 -38,8% 83,0% 59,1%
LU 927 -6,6% 2.414 -15,0% 83,9% 87,3%
san pham khac
Cc&G 159 -15,4% 506 -20,7% 72,1% 67,3%
San pham tir gao 105 25,0% 304 -6,2% 72,8% 72,0%
LN gop 285 -54,4% 1.249 -50,0% 84,0% 60,9%
(il i e 7 Lo 134 7,3% 369 -26,2% 69,2% 65,0%
hang
Doanh thu tai chinh rong 70 24,1% 112 36,9% 127,0% 132,0%
LN trwdc thué 229 -58,1% 1.009 -51,6% 89,9% 63,9%
LN rong 191 57,7% 849 -52,5% 90,5% 62,5%
Bién LN gop 10,6% -8,6 diém % 16,3% -6,9 diém %
Bién LN rong 7,1% -6,7 diém % 11,1% -5,5 diém %

Ngudn: VNDIRECT RESEARCH, VHC

Doanh thu thuan Q3/23 giam manh do gia ban ca tra kéo dai xu hwéng
giam

Doanh thu thuan trong Q3/23 ctia VHC gidm 17% svck xubng 2.698 ty dong do
nhu cAu va gia ban tlr cac thj trwdng xuat khau chinh thap hon ky vong. Doanh
thu san phdm ca tra (khodng 55% téng doanh thu) gidam manh 32% svck, 9% sv
quy trwde do tac dong trai chiéu cla gia ban céa tra gidam 28% svck ma san lwong
ban chi tdng nhe, theo wéc tinh ctia ching t6i. Xét theo thi trwdng xuat khau, thi
trwdng MY tiép tuc giam dang ké (-41% svck) do mirc nén cao trong ndm 2022.
Mé&c du tat ca cac thi treong khac déu ghi nhan ting trwéng doanh thu duwong
sv quy trwdc, thi trwdng My van gidm 20% sv quy trwdc do gia gidm manh.
Bién LN gop thu hep dang ké

Bién LN gop trong Q3/23 clia VHC gidm dang ké 8,6 diém % sau khi gia ban
trung binh ca tra gidam 28% va gia ca nguyén liéu wéc tinh gidm 9% svck. Gia
cé tra nguyén liéu gidm vai tbc dd cham hon sv gia ban trung binh do: 1) Mdc
nén cao clia gia ban trong ndm 2022 do VHC tap trung xuét khau sang thj truéng
My (v&i gid ban cao hon céc thj trwéng khac 20-30%) dé tbi wu héa loi nhuan
trong giai doan nay; 2) gia nguyén liéu thé va gia thirc &n cho ca van & mac cao
trong Q3/23; va 3) ngudn cung ca tra nguyén liéu ddi dao va lwong tdn kho cao
khién cong ty ban san pham véi gia thdp hon dé thuc day san lwong ban ra.

Hinh 6: Doanh thu theo thang ctia VHC dén ngay 21/10/23 (Bon vi: Hinh 7: Doanh thu 9T23 theo thj trweng (Pon vi: ty déng)
ty déng)
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Ngudn: VNDIRECT RESEARCH, Bé&o céo Cong ty Nguén: VNDIRECT RESEARCH, B&o céo Coéng ty
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Trién vong 2023-25: Ki vong mét nam té&i twoi sang hon

Hinh 8: Thay déi dw phéng 2023-25

2022 2023 2024 2025
Don vi: ty déng Cii M&i Thay dbi Cii Mé&i  Thay doi
Gia ban binh quan
(USDIkg) 42 38 3.4 -10,5% 41 35 14,6% 38
DT thuan 13.231 11.266 10.351 -8,1% 12.947 12.216 -5,6% 13.686
Chung t6i gidm doanh thu ca tra trong ndm
2023/24 do gia ban trung binh thap hon dw
kién. Chung téi than trong hon V& trién vong
San phém ca tra 8.451 7.327 6.141 -16,2% 8.463  7.350 -13,1% g.337 Nam 2024 a ky vong nhu cau nhap khau s&
phuc hoi Wi téc d6 cham hon trwéc day vi
hang tén kho tai thj treérng My s& mét nhidu
thoi gian hon d@é gidm trong 6T24 va bat tang
tré lai tiv 6 thang cudi nam 2024.
Khéac 2.436 2.765 3.045 10,1% 3.117 BI555 14,0% 3.916
ceG 885 752 743 -1,2% 903 855 5,3% 940 Ching 101 giam nhe dur bio doanh thu C&G
trong ndm tai chinh 2023 xudng mirc phu hop
Sa Giang 489 422 422 0,0% 464 456 -1,8% 492
LN gbép 2.976 2.051 1.588 -22,6% 2.559 2.121 -17,1% 2.557
Bién LN gop 22,5% 18,2% 15,3% -2,9 diém % 19,8% 17,4% -2,4 diém % 18,7%
Sén pham cé tra 24.6%  18,2% 142% -40diém%  19,3% 17,4% -1,9 didm % 17,99, DO 9id ban trung binh thap hon dy kien trong
khi gia ca nguyén liéu van & mirc cao
Khac 10,8% 9,9% 9,6% -0,3 diém % 9,9% 9,9% 0,0 diém % 10,2%
C&G 45,0% 46,4% 45,4% -1,0 diém % 47,4%  45,4% -2,0 diém % 45,4%
Sa Giang 25,9% 22,1% 20,7% -1,4 diém % 23,1% 22,0% -1,1 diém % 20,6%
S Chung t8i diéu chinh gidm chi phi quan Iy va
ﬁ:r'] phi quan 1y va ban 721 567 489 -13,7% 740 663 -10,4% 734 ban hang nam 2023/24 d& phu hop véi su thay
9 d6i V& doanh thu.
Chi phi quan 1§ va ban 5,4% 5,0% 47% -0,3 diém % 57%  54% -0,3 diém % 5,4%
hang/DTT
LN tr HDSX KD 1.290 1.569 1.215 -22,6% 1.861 1.501 -19,3% 1.871
LN trwdc thué 1.288 1.579 1.228 -22,2% 1.872 1.518 -18,9% 1.890
LN rong 1.101 1.358 1.050 -22,7% 1.620 1.304 -19,5% 1.298
EPS 6.052 7.259 5.610 -22,7% 8.658 6.971 -19,5% 8.729
Nguén: VNDIRECT RESEARCH
Hinh 9: Doanh thu 10T2023 theo tirng thi trwng XK (ty dong)
10T22 10723 % svck % vs dw phong 2023
My 5409 2546 -52,9% 59,5%
EU 1.506 1513 0,5% T74.6%
Trung Quéc 1187 1044 12,0% 80.6%
Con lai 1.342 1.025 -23,6% 75,8%

Ngudn: VNDIRECT RESEARCH, VHC

Sw phuc héi cham hon dw kién ctia My sé anh hwéng dén doanh
thu

Doanh thu cta VHC tw thi tredng My trong 10T23 dat 2.546 ty dong, gidm 53%
yoy va thap hon so v&i ky vong clia chang toi. M&c du khéi lwong xuét khau
sang thj trwéng My phuc hdi so vé&i cung ky nhér nhu cau phuc vu ky nghi 18 cubi
ndm nhwng gia ban di ngwoc véi ki vong cta chang téi khi tiép tuc duy tri xu

hwéng giam.
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Vi nhu cau yéu hon dv kién trong khi lwgng hang ton kho cao budc cac nha
nhap khdu My mua hang tai méc gia thap trong ndm 2023 va cé thé tiép tuc
trong nlra dau nam 2024. Piéu nay dan dén gia tri xuat khau cé tra sang My sut
giam manh.

Chung t6i nhan thay tang trwdng hang tén kho cla My da gidm téc trong dau
Q3/23 nhwng bat dau tang tré lai trong thang 10. Do d6, nhu ciu nhap khau tw

Viét Nam c6 thé cham hon so vé&i du kién cua ching téi khi bwéc vao ki nghi 1é.

Hinh 10: Gia tri HTK nganh F&B tai My tang qua tirng thang Hinh 11: Gia xuét khau tiép tuc duy tri xu hwéng giam (US$/kg)
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: VNDIRECT RESEARCH, Bé&o céo cong ty

Trong khi d6, trién vong kinh doanh clia cac nha hang & My cling tré nén am
dam hon khi chd cac nha hang thay déi ky vong vé tinh hinh kinh té ciing nhw
két qua kinh doanh trong 6 thang t&i. Theo Hiép hoi Nha hang Quéc gia Hoa Ky,
c6 khoadng 33% chu nha hang ky vong doanh thu cda ho trong 6 thang t&i sé
cao hon so véi cung ky nam trwéce, gidm so véi mire 49% cuam thang trwdc va
tham chi ho cang khéng lac quan vé xu hwéng chung cla nén kinh té. Chi c6
3% trong s ho tin rdng nén kinh té s& dan cai thién trong 6 thang tai, trong khi
dd 44% cho rang tinh hinh sé tré nén tiéu cwc hon trong 6 thang tiép theo.

Hinh 12: Ki vong cta chi cac nha hang vé tinh hinh kinh té trong 6  Hinh 13: Ki vong ctia cac chi nha hang vé doanh thu so vé&i cung ki

thang tiép theo, tinh dén thang 10/2023 trong 6 thang vao thang 10/2023
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Ngudn: VNDIRECT RESEARCH, Bao cdo cong ty Ngudn: VNDIRECT RESEARCH, Bao cdo cong ty
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Do d6, chung toi ki vong thi trworng sé& khé phuc héi tré lai cho dén nira cubi
n&m 2024, khi nén kinh té bat dau phuc hdi va nhu cau ting cao cho dip nghi I&
cudi nam 2024. Viéc VHC tiép tuc huéng loi tir thué chéng ban pha gia 0% trong
POR 19 (két qua so bd dot ra soat thué chdng ban pha gia Ian thi 19 ctia My
dbi v&i phi 1é ca dong lanh cua Viét Nam) ciing sé co tac dong tich cuc dén két
qué kinh doanh clia VHC trong nam 2024. Chung t6i ky vong doanh thu tt thi
trwdng Hoa Ky sé tiép tuc gidm manh trong ndm 2023 (-46% svck), trwdc khi
tang trd lai trong nira cudi nam 2024, didu nay dan dén muc ting 20% svck
trong nam 2024.

Trung Quéc dung nhw ky vong trong khi EU thap hon ky vong

Doanh thu xuét khau trong 10 thang ctia VHC sang thj trwéng EU/Trung Québc
lan lwot dat 1.513 ty ddng (62 triéu USD) va 1.044 ty ddng (43 triéu USD), hoan
thanh 75%/81% dw phong trwédc dé cla ching toi.

M&c du chinh pha Trung Quéc da thwe hién nhiéu chinh sach nhdm thac day
nén kinh té, bao gom (1) ha lai suét cho vay thé chap dé hé tro thi trwéng bat
dong san, va (2) gidm ty 1& dw trir bat budc trong hé théng ngan hang, ching toi
tin réng sé can nhiéu thoi gian dé cac bién phap hé tro nay phat huy hiéu qua,
ciing nhw thic day ngwdi tiéu dung téng chi tiéu. Tuy nhién, chdng tdi van ky
vong nhu cau tiéu dung va don hang xuét khau cé tra sang Trung Quédc sé dan
phuc hdi trong ntra cudi ndm 2024 do cac san pham cé tra ngay cang tré nén
phd bién hon déi véi ngwdi dan Trung Qudc, mdt phan do thay ddi thoi quen &n
udng va ngudn cung cé rd phi thiéu hut trong nay va nadm sau. Ngoai ra, VHC
c6 k& hoach tap trung nhiéu hon vao thi trwérng Trung Quéc trong ndm 2024 khi
thi trwdng déng dan nay da mé ctra hoan toan, tao nhiéu dw dia tang truéng
trong nhirng n&m t&i. Ching t6i ky vong kim ngach xuét khdu ctia VHC sang thi
trwdng Trung Quédc sé tang trudng 1% svck va phuc hdi 20% svck trong 2024.

Vao thang 9/2023, kim ngach xuét khu ca tra sang EU cla Viét Nam tang 4%
svck vé gia tri va 25% svck vé san lwong xuét khau, diéu nay cho thdy ngay
cang nhiéu nguwi tiéu dung tai thi trwdng EU tin dung san phdm nay. Xu huéng
tich cwe nay dén tir 1) nguwdi dan tai thi trweong nay wa chudng ca thit trang tw
Viét Nam v&i mire gia hop ly trong bdi cadnh lam phat cao budc ngwoi dan phai
th&t chat chi tiéu va 2) Wu dai thué quan 0% tlr EVFTA trong nam 2023 c6 tac
déng tich cwe dén hoat dong xuat khau. Tuy nhién, gibng nhuw thi triedng My, gia
cé tra tai thj truéng nay khoéng cai thién trong mua cao diém vira qua ma c6 dau
hiéu chivng lai do canh tranh véi cac san pham ca thit trdng khac. Chung t6i ky
vong doanh thu ttr thi tredng EU sé duy tri tang 8% trong nam 2024.
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Hinh 14: Lam phat thwc phdm ctia EU ha nhiét tir thang 4/2023 nhwng  Hinh 15: Gia tri nganh F&B tai Trung Quéc (dv: ty NDT, BT)

van & mlrc cao

19,0%

14,0%

4,0%

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Trong nhixng ndm gan day, VHC khéng ngirng dau tw mé rong, cai tao cac nha

may nhu:

e Nha may san xuét thirc &n chan nudi da di vao hoat déng trong nam

2022.

e Nha may Thanh Ngoc véi tdng cong suét 23.000 tAn/nam, dy kién di
vao hoat déng vao cudi Q4/23.

e DAau tw vao day chuyén C&G (collagen&gelatin), nang tbng céng suét
san xuat lén 7.000 tAn/nam, du kién di vao hoat dong vao Q1/24.

Ké hoach dau tw nay cho thdy VHC dang tich cwc mé& réng nganh nghé kinh
doanh, tiét kiém chi phi dau vao, ciing nhw bat dau d&t nén méng xay dwng mod
hinh kinh té tun hoan (bién dau ra ctia chudi gia tri nay thanh d&u vao cla chudi
gia tri khac) nham duy tri méc bién LN gdp 6n dinh so véi cac doanh nghiép

cung nganh.

Chang t6i Ky vong viéc mé& réng nay sé hé tro VHC duy tri bién loi nhuan gép
trong giai doan 2024/25 tai m&c 17,3%/18,7%.
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Dinh gia: Khuyén nghi Kha quan vé&i gia muc tiéu thap la 80.300 d/cp

Chung t6i st dung két hop hai phuwong phap DCF va P/E dé xac dinh gia muc
tiéu. Chang t6i giam gia muc tiéu xubng 12% dwa trén phwong phap DCF do 1)
diéu chinh dy bao EPS giai doan 2023-25; 2) gidam WACC t&r 12,7% xudng
10,5% khi chung toi ha 1i suét phi rii ro tlr 3% xuéng 2,7% (dwa trén |4i suét
trai phiéu Chinh pha ky han 10 ndm tinh dén ngay 30 thang 9) va phan bu rdi ro
tr 10% xubng 9,6%.

Hinh 16: Tém tét dinh gia

béng gép
Phwong phap dinh gia Gia (VND) Weight (%) (déng/cp)
DCF 87.838 50% 43.919
P/E ( P/E muc tiéu 11 1&n) 72.827 50% 36.414
Trung binh 80.333
Gia muyc tiéu (lam tron) 80.300

Nguén: VNDIRECT RESEARCH

Hinh 17: Dw phéng dong tién

Pon vi: ty déong 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 Nam cubi
EBIT 1.378 1.610 1.975 1.685 1.515 1.735 2.065 2.351 2.489 2.697 2.254
-Thué 192 217 256 210 181 199 227 246 249 256 203
EBIAT 1.185 1.393 1.719 1.475 1.334 1.536 1.838 2.104 2.240 2.441 2.051
-Thay ddi vbn lwu déng -599 -50 680 325 -101 -164 -38 -90 -158 31 -295
-Net Capex -1.261  -1.051 617 -679 -741 -803 -865 -927 989  -1.051  -1.113
+Chi phi khdu hao 481 564 595 659 729 706 748 837 932 982 601
FCFF -193 856 2.376 1.779 1.220 1.274 1.683 1.925 2.026 2.403 1.244 20.092
Gia tri hién tai cia FCFF -193 775 1.946 1.318 818 773 924 956 910 977 458 7.393

Ngudn: VNDIRECT RESEARCH

Hinh 18: Binh gia DCF Hinh 19: Céc gia dinh

Gia tri hién tai cua dong tién tw do 10 nam 9.661 L&i sudt phi rdi ro 27%

Gia tri hién tai cGia dong tién nam cudi 7.393 .

Gia tri doanh nghiép 17.053 Phan bd rdi ro 9,6%
Trir: Téng no (2.586) Beta 1.00
Trtv: Loi ich c6 dbng thieu so - WACG 10 5%
Coéng: Tién va twong duwong tién 1.962 Tang trdng dai han 3.0%

Gia tri hop Iy 16.430

SLCP Iwu hanh sau khi ban cp quy (triéu cé phiéu) 187

Gia tri mdi cb phiéu (ddng/cp) 87.838

Nguf‘)n: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 20: Phan tich dé nhay cia WACC va téc do ting trwdng dai han téi gia muc tiéu

5 WACC

5 9,6% 10,0% 10,5% 11,0% 11,5%
> 2,0% 98178 92564  87.502 82915 78.741

B 2,5% 98.410 92775 87694 83.090 78.901

2 3,0% 98 643 92 986 83.266 79.061

2 3,5% 98.6875 93197 88078 83.441 79.221

e 4,0% 99.108 93408 88.270 83616 79.382

Source: VNDIRECT RESEARCH
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Hinh 21: So sanh vé&i cac doanh nghiép cung nganh (Div liéu ngay 28/11/2023)

. R Quéc . .. Doanh LNrong . No’ rong/vén
Ma Cong ty gia Von héa thu 12T 12T svek CSH ROE P/E P/B
triéu USD triéu USD triéu USD % % % X
ANV VN CTCP Nam Viét VN 161,7 235,0 6,3 -76,05 65,9 51 25,9 1,3
IDI VN CTCP Dau tw va Phat trién Pa Quéc Gia I.D.I VN 104,9 290,0 4,1 -86,56 128,1 2,5 32,1 0,8
ABT VN CTCP XNK Thiy san Bén tre VN 17,0 22,1 2,7 58,00 11,0 13,6 6,4 0,9
CTCP Xuét nhap khau Thiy san Ctru Long An
ACL VN Giang VN 24,9 39,9 0,6 -89,01 104,7 1,8 41,5 0,8
Trung vi 235,0 4,1 -76,05 65,9 51 25,9 0,9
Trung binh 202,4 11,8 -49,46 68,3 7,2 23,6 1,0
VHC VN Cong ty cb phan Vinh Hoan VN 531,8 425,2 45,4 -53,68 31,5 13,0 12,2 1,5

Ngudn: VNDIRECT RESEARCH

Tiém nang tang gia:
e Suw phuc héi ctia gia cao hon dy kién
e Nhu cau tai cac thj tredng muc tiéu tdng manh hon dw kién
Rui ro giam gia:
e Gia ca nguyén liéu cao hon du kién anh hwéng téi bién LN gop.

e Sy phuc hdi cham hon du kién tai cac thi tredng xuat khdu muc tiéu.

Hinh 22: Phan tich d6 nhay % tang trwéng svck cua gia ban binh quan thi trwéng My trong
nam 2024 va san lwong ban hang téi gia muc tiéu

'E g % ting trwong gia ban téi thi trwéng M nam 2024

23 3.0% 4,0% 5,0% 6,0% 7,0%

By 12,0% 86.040  86.626 87.203 87.781 88.358

=% 13,0% 86356  86.939 87.521 88.103 88.685

£5 14,0% 86.663  87.251 88.426 89.013

2 15,0% 86.970  87.563 88.155 88.748 89.241
16,0% 87.217 _ 87.875 88.473 89.070 89.668

Nguén: VNDIRECT RESEARCH
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Béo cao cong ty

Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
14,500 320,0% 3,500 30,0%
12,500 253,333% 3,00 27,0%
10,500 186,667% 2,500 24,0%
8,500 120,0% 2,00 21,0%
6,500 53,333% 1,500 18,0%
4,500 -13,333% 1,00 15,0%
2,500 -80,0% ,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 HBKD Béo céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thu&n 13.231 10.351 12.216 LN trwéc thué 2.323 1.229 1.510
Gia vén hang ban (10.255) (8.763) (10.100) Khau hao 327 493 564
Chi phi quan Iy DN (372) (260) (297) Thué da nop (63) (171) (203)
Chi phi ban hang (349) (229) (369) Cac khoan diéu chinh khac 366 175 119
LN hoat déng thuin 2.254 1.098 1.450 Thay dbi VLD
EBITDA thuan 2.581 1.592 2.014 LC tién thudn HDKD
Chi phi khau hao (327) (493) (564) Pau tw TSCH (1.131) (1.271) (1.060)
LN HP trwéc thué & 14 vay 2.254 1.098 1.450 Thu tir TL, nhuwong ban TSCD 10 10 9
Thu nhap 13i 434 328 184 Cac khoan khac (407) 40 150
Chi phi tai chinh (370) (212) (140) Thay ddi tai san dai han khac 0 0 0
Thu nhép rong khac 4 14 16 LC tién tir HDDT (1.528) (1.221) (902)
TNt céc Cty LK & LD 0 0 0 Thu tt PH CP, nhan gép VCSH 154 0 0
LN trwée thué 2.323 1.229 1.510 Tra von gép CSH, mua CP quy 0 143 0
Thué (310) (171) (203) Tién vay rong nhan dwoc 497 53 (293)
Loi ich cb déng thiéu s6 (38) 7) ) Dong tién tir HDTC khac 0 0 0
LN rong 1.975 1.050 1.298 Cb tire, LN da trd cho CSH (367) (367) (374)
Thu nhap trén vén 1.975 1.050 1.298 LC tién thudn HDTC 284 (171) (667)
Cb tirc phd thong (367) (367) (374) Tién & twong dwong tién dau ki 195 553 138
LN gitr lai 1.608 683 924 LC tién thuan trong nam
Tién & twong dwong tién cudi ki
Bang can doi ké toan .
(tyVND) 12-22A 12-23E 12-24E Cac chi so co ban o e T
Tién va tvong dwong tién 553 138 438 Dupont - -23 2
Dau tw ngan han 1.768 1.825 1.512 Bién LN rong 14,9% 10,1% 10,6%
Céc khoan phai thu ngén han 2.330 2.083 2.386 Vong quay TS 1,30 0,88 0,98
Hang tén kho 2.818 3.480 3.339 ROAA 19,4% 8,9% 10,4%
Céc tai san ngén han khac 172 167 196 Don bay tai chinh 1,50 1,48 1,42
Téng tai san ngén han 7.640 7.693 7.871 EQAE . 29,1% 13,1% 14.8%
o i A iéu qua
T?I san}co dinh 2.824 3.621 4.117 Sé ngay phai thu 58,5 67,2 65.3
Tong dau tw 16 6 6 S6 ngay ndm gitr HTK 100,3 145,0 121,0
Tai san dai han khac 1.103 743 883 S ngay phai tra tién ban 15,9 20,4 18,6
Tbéng tai san 11.583 12.062 12.877 Vong quay TSCD 5,41 3,21 3,16
Vay & no' ngén han 2.214 2.293 1.997 $|?'Ch — 19,6% 9,8% 11,4%
2 402 P an oan
Phai trf nguo! bfm 448 489 514 Kha nang thanh toan ngan han 2,1 2,1 2,3
No'ngan han khac AL0EY 503 =20 Kha nang thanh toan nhanh 13 1.2 13
Tong ne’ ngan han 3.698 3.589 3.435 Kha nang thanh toan tién mét 0,6 0,5 0,6
Vay & no dai han 175 184 191 Vong quay tién 142,9 191,8 167,7
Cac khoan phai tra khac 16 14 17 Chi s0 téng tréng (yoy)
Vén didu 18 va 1.834 1.870 1.870 E”g :r“"? ng BI :"‘“:fE‘)KD ;‘g%ﬂ;" gigz//"; ;2’82//"
L ang trwdng w ,0% ,3% ,0%
L"“ g 'f" o 5.426 6.095 7.024 Téng trwéng LN rong 77,5% (46,8%) 23,6%
Monfchulsoghizu U4 g2 225 Téng trvdng EPS 77,5% (46,8%) 23,6%
Loi ich cb dong thiéu s 0 0 0
Téng ne va von chu s& hivu 11.583 12.062 12.877
www.vndirect.com.vn 10


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

01/12/2023
VNDIRECT Research

Khuyén nghi cé phiéu

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

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp 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 trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghi dau tw cé thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén héa thi 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 thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thi trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng 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, dv bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung c&p 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& céac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt 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 stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban cta VNDIRECT.

Barry Weisblatt — Giam déc phan tich

Email: barry.weisblatt@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong

Email: tuan.nguyenthanh@vndirect.com.vn

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

Coéng 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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