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Nang gia muc tiéu nho day chuyén collagen mdi

Chuyén vién phan tich Thiy san
Nguyén Thanh Danh

danhnt@kbsec.com.vn

Hoan thanh day chuyén san xuat
collagen & gelatin mé rong; duy tri
khuyén nghi MUA va nang gia muc
tiéu 12 thang ti 47,100 VND/cp lén
56,100 VND/cp

Tang thém moi ndm 210 ty VND Igi
nhuén khi dat 100% céng suat (tang
15% so véi du phong trudc dd)

Giam 11% lgi nhudn du phong Q4
xuéng con 289 ty VND dé phan dnh
tinh hinh dich kéo dai & cac thi
trugng xuat khau

Trong thang 10, VHC d3 hoan thanh day chuyén san xuat collagen & gelatin mg
rong, du kién tang cdng suat thém 75% lén muc 3,500 tan/ndm. Chlng ti udc tinh
day chuyén md rong nay sé tang |gi nhuin clia mang san pham stic khde thém 210
ty VND moi nam. Ching tbi duy tri khuyén nghi MUA va ning gid muc tiéu 12 thang
cla VHC tir 47,100 VND/cp lén 56,100 VND/cp. Tuy vay, ching tdi lo ngai tinh hinh
dai dich s& con tiép dién vao nlia ddu nam 2021E va trién vong xuat kh3u cé tra

van chua thé hoi phuc hoan toan trong Q4.

Ching t6i ky vong day chuyén san xuat mdi sé dat 55% cong suat trong nam
2021E, tdng 248 ty VND doanh thu (khoang 3% téng doanh thu) va 100 ty VND lgi
nhuén (khoang 9% LNST). Chdng ti udc tinh khi dat 100% céng suat, day chuyén
nay sé tang thém moi ndm 210 ty VND Idi nhuan, tudng dudng tang 15% LNST so
vdi du phéng trudc dé. Tuy vay, vdi tinh hinh xuat khau khé hdi phuc hoan toan
vao nlfa dau nam 2021E, ching t6i chi tang du phdong Igi nhudn 2021E [én mUc
1,174 ty VND (tang 4%) tuong dudng EPS 6,401 VND/cp (+40% YoY).

Ching t6i ha du phéng Igi nhuin Q4 xudng con 289 ty VND (giam 11% so v4i du
phéng trudc d6) do tinh hinh dai dich kéo dai & hau hét cac thi truéng xuat khau,
dac biét la My va EU. Bong thdi, ching tdi cling ha du phdng Igi nhudn ca ndam
2020E xudng con 840 ty VND (giam 13%) tuong dudng EPS 4,583 VND/cp. Mac du
vay, ching t6i ky vong xuat khau ca tra sé dan hoi phuc vao ndm 2021E, vdi thi
trugng Trung Quéc dang dm [én trd lai.

Ném giﬁ duy tri

Dii liéu giao dich Bién ddng gia c8 phiéu

Gia muc tiéu 56,100 VND —
: Ti |é free-float (%) 50.2% (%) M 3M 6M 12M
Téng mUc sinh 18i (%) 28.3% GTGD trung binh (3T) 1.03 tr.USD Tuyét doi 4.6 23.3 40.5 14.7
Gi hién tai (17/11/2020) 45,300 VND Room khéi ngoai (%) 66.9% Tudng dai 1.9 8.2 19.9 18.7
Gia consensus 51,200 VND C6 déng 18n (%) Trudng Thi Lé Khanh (43.2%)
Gid tri von héa (triéu USD) 357 tr.USD
Du phéng KQKD & dinh gia (%) Thay déi vs VNIndex (trai)
TR Gis ¢8 phigu (phai) VND
Nam tai chinh 2019A 2020E 2021E 2022E 30 - — 50,000
Doanh thu (ty VND) 7,867 7373 9,218 10,882 "
EBIT 1,132 859 1,256 1,604 1 r 40,000
LN sau CDTS 1,179 840 1,174 1,472 10 +
EPS (VND) 6,430 4,583 6,401 8,026 | 30000
Thay d&i EPS (%) (18.2) (28.7) 39.7 25.4 0
1 20,000
P/E (x) 7.0 9.9 7.1 5.6 a0+ '
EV/EBITDA (x) 7.0 8.3 6.2 49
20 | + 10,000
P/B (x) 1.7 16 14 12
ROE (%) 26.5 16.5 20.9 232 a0 L 1
Ty sudt cd tic (%) 2.3 4.4 6.6 7.7 1911 201 203 205 207 209

Ngudn: Bloomberg, Chling khoan KB Viét Nam



Nhu ciu san pham suc khée ting
trudng vugt ky vong bat chap dai

dich

Xuat khau trén da héi phuc nhung
cham hdn ky vong do lan séng dai

dich thi 2
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San pham suic khoe tang trudng tot giiia dai dich

Chung t6i duy tri khuyén nghi MUA d6i v8i VHC va nang gia muc tiéu 12 thang
tu 47,100 VND/cp [én 56,100 VND/cp. Mang san pham slc khoe ctia VHC d3 duy
tri tdng trudng tat bat chap dai dich. Day chuyén md réng dugc hoan thanh tré
2 thang so vdi ké hoach do cac chuyén gia nudc ngoai khéng thé sang Viét Nam
[&p d3t truc tiép do chinh séch han ché di lai. Bién |gi nhudn mang san pham

stic khoe kha cao va ching t6i ky vong day chuyén md réng nay sé tang |gi
nhuén hang nam thém 210 ty VND, tudng dudng tang 15% so v&i mic LNST
hang nam ching t6i dy phdng trudc dé.

Chung téi tin rang xuat khau cd tra dang trén da héi phuc nhung cham han ky
vong do lan séng dai dich thf 2 8 M§ va EU. Do vy, ching t6i giam Igi nhuén
du phdng Q4 xudng con 289 ty VND (giam 11% so vdi du phdng trudc do), dong
thai giam [gi nhuan du phdng ca ndm 2020E xubng con 840 ty VND (giam 13%),
tuong dudng 4,583 VND/cp. Mat khac, du ky vong tinh hinh thi trudng sé chua
thé& khéi phuc hoan toan trong ndia dau ndm 2021E nhung nh& ddy chuyén san
xuat md rong vifa dugc hoan thanh, ching téi tang du phdng lgi nhudn 2021E
[én mUc 1,174 ty VND (tang 4%) tudng dudng EPS 6,401 VND/cp (+40% YoY).

Bang 1. Vinh Hoan (VHC) - Biéu chinh Igi nhuin du phdng, 2020E & 2021E (ty VND, %)

Piéu chinh Trudc Thay dai (%)
(Ty VND, %) 2020E 2021E 2020E 2021E 2020E 2021E
Doanh thu 7,373 9,218 8,036 9,472 (8.3) (2.7)
EBIT 859 1,256 1,022 1,220 (15.9) 3.0
LN tif HDKD 963 1,334 1,090 1,287 (11.7) 37
LN rong 840 1,174 965 1,133 (13.0) 36
Ngudn: Bao cao cdng ty, Chiing khodn KB Viét Nam
Bang 2. Vinh Hoan (VHC) - So sanh lgi nhudn du phdng cia KBSV va ky vong cua thi trudng, 2020E & 2021E (ty VND, %)
KBSV udc tinh Thi trudng Chénh léch
(Ty VND, %) 2020E 2021E 2020E 2021E 2020E 2021E
Doanh thu 7,373 9,218 7,191 8,589 2.5 7.3
EBIT 859 1,256 923 1,230 (6.9) 2.1
LN tif HDKD 963 1,334 920 1,243 4.7 73
LN rdng 840 1,174 860 1,162 (2.3) 1.0
Ngudn: Bdo cdo cdng ty, Chiing khoan KB Viét Nam
Bang 3. Vinh Hoan (VHC) - Biéu chinh du phéng lgi nhuin theo quy, 2020E (ty VND, %)
Diéu chinh Trudc
(ty VND, %) 1Q20 2Q20 3Q20 4Q20E 1Q20 2Q20 3Q20 4Q20E
Doanh thu 1,636 1,658 1,800 2,280 1,636 1,630 2,165 2,605
LN gbp 215 331 229 412 215 320 384 41
EBIT 136 259 160 305 136 247 289 350
LN tif HDKD 172 258 208 324 172 247 307 364
EBITDA 182 307 215 359 182 295 341 404
LN sau CBTS 152 224 175 289 152 215 273 324
Bién gop 13.1 20.0 12.7 18.1 13.1 196 17.7 18.1
Bién EBIT 8.3 15.6 8.9 134 8.3 152 133 134
Bién HDKD 105 15.6 116 142 10.5 15.1 142 14.0
Bién rong 111 185 119 15.7 111 18.1 15.8 155

Ngudn: Bdo cdo cdng ty, Chling khoan KB Viét Nam
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Bi€u d6 1. Thay san Viét Nam - Gia tri xuat khau ca tra sang My & tang trudng YoY
hang thang, T1/2019-T6/2020 (triéu USD, % YoY)
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Ngudn: Hiép hdi Ché bién va Xuat khdu Thay san Viét Nam, Chlng khoan KB Viét Nam

Biéu d6 2. Thiy san Viét Nam - Gia tri xuat khau c4 tra sang EU & tang truéng YoY
hang thang, T1/2019-T6/2020 (triéu USD, % YoY)
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Ngudn: Hiép hdi Ché bién va Xuat kh3u Thuy san Viét Nam, Chiing khodn KB Viét Nam

Bi€u d6 3. Vinh Hoan (VHC) - Du phéng doanh thu, tang trudng YoY va bién 13i gdp
hang quy, 2018-2022E (ty VND, %)
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Ngudn: Bdo céo cdng ty, Chiing khodn KB Viét Nam
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Vinh Hoan (VHC) - Bang tém tat BCTC & du phéng, 2019-2022E

Béo cdo K&t qua HDKD Bang can déi ké toan
(Ty VND) 2019A 2020E 2021E 2022E (Ty VND) 2019A 2020E 2021E 2022E
Doanh thu thuan 7,867 7,373 9,218 10,882 Téng tai san 6,612 7,046 8,097 9,050
Gid von hang ban 6,334 6,186 7,507 8,763 Tai san ngén han 4,611 4,767 5,782 6,678
L5i gbp 1,533 1,187 1,710 2,120 Tién & tudng dudng tien 86 357 191 400
Doanh thu tai chinh 251 201 158 158 Dau tu ngén han 1,492 1,099 1,855 1,723
Chi phi tai chinh 90 96 80 89 Khoan phai thu 1,516 1,699 1,853 2,259
Gom: Chi phi i vay 60 44 49 52 Hang ton kho 1,414 1,487 1,748 2,131
L3i/(16) lién doanh 14 (0) 0 0 Tai san ngan han khac 103 124 135 165
Chi phi ban hang 252 177 294 347 Tai san dai han 2,001 2,279 2,315 2,371
Chi phi quan ly DN 149 152 161 169 Khoan phai thu dai han 6 2 3 4
L&i/(18) tit HD kinh doanh 1,308 963 1,334 1,672 Tai san ¢ dinh 1,447 1,921 1,958 2,028
Thu nhép khac 12 10 0 0 BDS dau tu 0 0 0 0
Chi phi khac 11 28 0 0 Tai san d& dang dai han 392 207 204 169
L3i/(16) khac 1 (19) 0 0 Dau tu dai han 1 1 1 1
L&i/(18) trudc thué 1,309 945 1,334 1,672 Ldi thé thudng mai 40 34 28 23
Thué doanh nghiép 130 104 160 201 Tai san dai han khac 114 114 121 147
L3i/(16) thuan sau thué 1,179 840 1,174 1,472 Ng phai tra 1,735 1,749 2,169 2,283
Lgi ich cla ¢ dong thiéu s& 0 0 0 0 Ng ngén han 1,716 1,723 2,138 2,245
Lgi nhuan sau CDTS 1,179 840 1,174 1,472 Phai tra ngudi ban 440 404 487 594
KH tra tién trudc 20 25 23 28
Chi s8 hoat déng Vay ngdn han 866 864 1,114 1,014
(%) 2019A 2020E 2021E 2022E Khoan dy trif ddc biét 33 79 79 79
Tang trudng doanh thu (15.1) (6.3) 25.0 18.1 Ng ngén han khac 357 352 435 531
Ting trudng EBIT (32.8) (24.2) 463 27.7 Ng dai han 19 26 31 38
Ting trudng EBITDA (29.5) (18.1) 39.8 23.7 Khoan phai tra dai han 0 0 0 0
Ting trudng LN sau CDTS (18.2) (28.7) 39.7 25.4 Vay dai han 0 0 0 0
Ty suét |di nhuan gdp 195 16.1 186 195 NG dai han khac 19 26 31 38
Ty sudt EBITDA 16.5 14.4 16.1 16.9 Vén chd s hitu 4,877 5,297 5,928 6,767
Ty suat EBIT 14.4 11.6 13.6 14.7 Vén gbp 1,834 1,834 1,834 1,834
Ty suat lgi nhudn trudc thué 16.6 12.8 14.5 15.4 Thdng du vén c& phan 224 224 224 224
Ty suét |di nhun thuin 15.0 11.4 12.7 13.5 C8 phiéu quy (114) (114) (114) (114)
Lai chua phan phaoi 2,932 3,352 3,983 4,821
Luu chuyén tién té Vén va qui khac 0 0 0 0
(Ty VND) 2019A 2020E 2021E 2022E Lgiich cé dong thiéu s6 2 2 2 2
L3i trudc thué 1,179 840 1,174 1,472 Téng ng & vén 6,612 7,046 8,097 9,050
Khau hao TSCD 162 250 230 234
(LAi)/16 tif HD dau tu (221) (116) (79) (79) Chi s8 chinh
Thay d&i vén luu dong 323 (310) (262) (612) (X, %, VND) 2019A 2020E 2021E 2022E
(T)/G phai thu 481 (180) (154) (407) Chis3 dinh gia
(T)/G hang ton kho (28) (73) (262) (383) P/E 7.0 9.9 7.1 5.6
(T)/G TS ngén han khac (1) (21) (11) (30) P/E pha lodng 6.9 9.8 7.0 5.6
(T)/G khoan phai tra (98) (36) 83 107 P/B 1.7 1.6 14 1.2
(T)/G chi phi tré trudc 9 5 1) 5 P/S 11 1.1 0.9 0.8
(T)/G ng ngén han khac (39) (5) 83 95 EV/EBITDA 6.4 7.8 5.6 45
pidu chinh khic HDKD 71 (29) (169) (291) EV/EBIT 73 9.7 6.6 5.2
Luu chuyén tién HDKD 1,489 468 1,042 988 Ty suét cé tic (%) 2.3 4.4 6.6 7.7
P3u tu ngdn han (884) 393 (755) 131 L&i cd ban/cp (EPS) 6,430 4,583 6,401 8,026
Pau tu tai san ¢6 dinh (349) (492) (264) (268) Gi4 tri s6 sach/cp (BVPS) 26,597 28,885 32,327 36,901
Bat dong san dau tu 0 0 0 0 Doanh thu/cp (SPS) 42,901 40,207 50,267 59,345
Dau tu vao cong ty con 388 0 0 0 C6 tlic/cp (DPS) 1,023 2,000 3,000 3,500
Tai san khac (43) 6 1) (21) Ty 18 chi tra ¢8 tifc (%) 15.7 43.0 462 43.0
Diéu chinh khdc HDDT 144 260 128 108 Chi sé kha nang sinh [Gi
Luu chuyén tien HD dau tu (743) 167 (892) (50) ROE 26.5 16.5 20.9 232
Dong tién ty do 1,140 (24) 778 720 ROA 18.3 12.3 15.5 17.2
T/(G) vay dai han 0 0 0 0 ROIC 231 15.6 20.6 23.2
T/(G) vay ngén han (403) (2) 250 (100) Cau tric tai chinh
NG phai tra khac (13) 7 5 7 Téng nd phai tra/Vén CSH 35.6 33.0 36.6 33.7
T/(G) vén CSH 910 0 0 0 Vay rong/Vén CSH 16.0 9.6 15.6 9.1
Cotdc datra (185) (362) (543) (633) TS thanh toan hién thgi 2.7 2.8 2.7 3.0
Trit: thay d6i vén CSH (1,042) (59) 0 (0) TS kha nang tra 13i vay 19.0 19.7 259 30.6
Piéu chinh khac HBTC 31 53 (29) (3) Chi sé hoat dong
Luu chuyén tién HD tai chinh (703) (364) (317) (730) Hé s6 vong quay tai san 1.2 1.1 1.2 1.3
Luu chuyén tién trong ky 43 271 (166) 209 Hé s6 vong quay phai thu 45 46 5.2 5.3
Tien dau ky 43 86 357 191 Hé s6 vong quay HTK 5.6 5.1 5.7 56
Tién cudi ky 86 357 191 400 Hé s6 vong quay phai tra 15.6 16.6 19.6 19.2

Ngudn: Bdo cdo cdng ty, Chiing khodn KB Viét Nam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam d&c Kh&i Phan Tich - Nguyén Xuan Binh

binhnx@kbsec.com.vn

Phan tich Vi mé & Chién lwoc Thi trwéng

Gidm déc Kinh t&€ Vi md & Chién lugc thi trudng - Tran Dlc Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thi Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phuong Anh
anhttp@kbsec.com.vn

Phan tich Doanh nghiép (Ha N§i)

Gidm déc Phan tich Doanh nghiép (Ha Ndi) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich B4t ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V4t liéu xay dung - Nguyén Ngoc Hi€u
hieunn@kbsec.com.vn

Phén tich Doanh nghiép (H5 Chi Minh)

Giam déc Phan tich Khach hang Quéc té (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phén tich Hang tiéu dung & Ban lé - Dao Phuc Phuong Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Thiy san - Nguyén Thanh Danh
danhnt@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha NGi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung TAm Khéch hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Tich cuc:

Vugt trdi hdn thi trudng

Tiéu cuc:
Kém han thj trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bdo cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém ddi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.
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