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Cap nhat trién vong DN

VHC

18/08/2021 I Muc tiéu: 46,000 déng

CTCP Vinh Hoan

Thong tin giao dich

(HOSE: VHC)

Tiém ning ting treong doanh thu t6t nhung lgi nhuan bi &nh hwéng béi chi phi ting cao

Giéa dong ctra (17/08) 46,200 dong
Gié cao 52W 47,500 dong
Gia thap 52W 35,100 dong
Ty 1€ sé hitu NN 22.52 %
KLGDTB 10 phién 1,989,070 cp
Thong tin co ban

Von héa TT 8,405.91 ty
P/E 11.59
BVPS 29.82
ROA 2020 10.41 %
Tang trwong EPS (TTM) 6.18 %
Tang treéng LNST Q2.2021 16 %

Bién dong c6 phiéu so v6i VN-Index
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Cap nhat két qua kinh doanh:
e Q2/2021, VHC ghi nhan doanh thu thuan & mtc 2,342.6 ty dong, loi nhuan sau thué 260.6 ty

dong, lan luot tang 41.3% va 16.3% so vdi cung ky ndm trude. Lity k&' 6 thang dau nam 2021,
doanh thu thuan ctia cong ty dat 4,130.8 ty dong, loi nhuén sau thué€ gan 392.2 ty dong, tang
truong 25.4% va 4.3% so véi két qua 6M2020. Bién 1ai gdp tang nhe 1én 17.08% (so v6i 16.56%
cung ky nam trudc).

So v6i ké'hoach VHC dat ra dau nam (doanh thu thuan 8,600 ty dong va loi nhuén sau thué
700 ty dong), cong ty da hoan thanh dwoc 48% kéhoach vé doanh thu va 56% kéhoach vé loi
nhuan.

Lay k&7 thang ndm 2021, cac san pham chinh caa VHC hau hét déu ghi nhén sy tang treong
vé doanh thu so v6i cung ky nam ngodi. Pong gop 69% vao tong doanh thu san pham (khong
bao gdm doanh thu Sa Giang), doanh thu c4 tra fillet tdng 19% so v6i cung ky, & muic 3,271 ty
dong. Cac san phdm phu (g0m bot ca, mo ¢4, ...) co ty 1é tang truong an twong 52% 1én 916 ty
dong, chiém 19% tong doanh thu. San pham cham séc stec khoe tang nhe 3%, dat 372 ty dong

(8% tong doanh thu). Ngoai ra, chiém ty 1é 2% la cdc san pham gia trj gia tdng (g6m: san pham

Phong Nghién ciru Phan tich & Tw van Dau tw
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18/08/2021 I Muc tiéu: 46,000 déng

tam bot tom dinh hinh, san pham tam bot, san pham tam gia vi, san phadm cha va ca vién) ¢
doanh thu 86 ty dong, tang truong 25%. Cac san pham khac giam 35% vé muc 109 ty dong,
twong dwong 2% tong doanh thu.

7M2021 m 7M2020

3,500 3271
3,000 2,751
2,500
2,000
1,500
916
1,000 602
372 360
500 . 86 69 109 144
: L — —
Pangasius By-products Wellness Value-added  Miscellaneous
Products

My van 1a thi treong xuat khau chinh caa VHC véi ty trong 41%, gia tri xuat khau sang thi
truong nay 7M2021 tang 528 ty dong, twong 37% so véi cung ky nam 2020. Vinh Hoan la don
vi bat budc duy nhat trong dot ra soat POR16 duoc ap dung muc thué chdng ban pha gia 0
USD/kg khi ban ca tra sang thi truong My (dwgc biét ngoai VHC con ¢ ANV la bi don tw
nguyén cling duoc ap thué' 0 USD/kg). Nhitng nha xudt khau ca tra-basa khac ctia Viét Nam
dang chiu murc thué chdng ban pha gia chung 2.39 USD/kg. Bén canh d¢6 gid tri thuy san cua
VHC xuét khau sang thi treong Chau Au sut nhe 3% dat 776 ty dong. Trung Quéc la thi
treong treong xuat khau cd tra 16n nhat caa Viét Nam, giai doan thang 3 dén thang 6 gia tri

xuat khiu sang thi treong nay phuc hdi manh mé va tai VHC ciing ghi nhan ty 1€ tang manh

Phong Nghién ciru Phan tich & Tw van Dau tw
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51%, dat 691 ty dong, chiém thi phan ngang ngtta EU. Gid tri xuat khau sang nhitng nudc con

Co cau s6 hitu

lai cia VHC ciing tang tredng thém 93 ty, twong duwong 7%.

/M2021

mU.S.
m Europe
B Major Shareholder  HEll Other m China
B Management Board
ROW

Kha nang thyc thi muc tiéu kinh doanh dé ra:

Két qua kinh doanh 6M2021 ctia cdc doanh nghiép xuat khau thuy san da phan tich cec huong loi
B State-owned W Foreign-owned WM Other  nho nhiéu yéu t6: dich bénh chwa bung phat trd lai nén viéc san xuat kinh doanh khéng bi anh hwong

va nhu ciu nhap khiu thay san ctia cac thi treong 16n (My, Trung Quéc, Chau Au) phuc hdi manh

Lich s dinh gi4 trd lai tir thang 3. Ntta cu6i nam nay an chtra nhiéu thach thitc hon cho cac doanh nghiép thuy san
g2 e bodi gia cude van tai va gia nguyén liéu dau vao tang manh. Mdc du do6i méat véi mot sd thach thie
20
s VM 5 3 chung, VHC v¢i vi thé'1a doanh nghiép xuét khau ca tra 16n nhat Viét Nam dang c6 nhiing yéu t6 ma
" o ,;0 : chung t6i danh gia la tiém nang gitp doanh nghiép hoan thanh duwoc ké'hoach kinh doanh da dé ra:
e 0Tz 05202015 070120 0812021 o San lugng xuit khau thiy sin du bao ti€p tuc ting truéng manh
— VHC(Price) — PIE
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Danh muc san pham 2020 caa VHC

Top 5 doanh nghiép xuat khau c4 tra I6n nhat
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Céc hiép dinh thwong mai tw do di vao hiéu lwuc mé dwong cho xuat khau thiy san Viét

VHC
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BANG TONG HOP CAC FTA CUA VIET NAM TiNH DEN THANG 12/2020

HIEP PINH

AFTA
ACFTA
AKFTA
AJCEP
VJEPA
AIFTA
AANZFTA
VCFTA
VKFTA

VN - EAEU
FTA

CPTPP (Tién
than la TPP)

AHKFTA

EVFTA

RCEP

HIEN TRANG POI TAC
FTAs da c6 hiéu luc
Co6 hiéu luc ttr 1993 ASEAN
C6 hiéu luc ttr 2003 ASEAN, Trung Qudc
C6 hiéu lyee ttr 2007 ASEAN, Han Qudc
Co6 hiéu lyee ttr 2008 ASEAN, Nhat Ban
C6 hiéu lyee ttr 2009 Viét Nam, Nhat Ban
C6 hiéu luc tir 2010 ASEAN, An Db
Co6 hiéu luc ttr 2010 ASEAN, Uc, New Zealand
Co hiéu lyee tir 2014 Viét Nam, Chi Lé
Co hiéu lyee tir 2015 Viét Nam, Han Qudc
Co6 hiéu lyee tir 2016 Viét Nam, Nga, Belarus, Amenia,

Kazakhstan, Kyrgyzstan

Viét Nam, Canada, Mexico, Peru, Chi
L&, New Zealand, Uc, Nhat Ban,
Singapore, Brunei, Malaysia

ASEAN, Hong Kéng (Trung Qudc)

Cé hiéu lwee ttr 30/12/2018, c6
hiéu lwc tai Viét Nam tte
14/1/2019

Cé hiéu luc tai Hong Kéng
(Trung Qudc), Lao, Myanmar,
Thai Lan, Singapore va Viét
Nam ttr 11/6/2019

Co6 hiéu luc ttr 1/8/2020 Viét Nam, EU (27 thanh vién)

FTAs chwa phé chudn, sip c6 hiéu luc

Ky ngay 15/11/2020 ASEAN, Trung Qudc, Han Qudc, Nhat
Ban, Uc, New Zealand

Phong Nghién ciru Phan tich & Tw van Dau tw
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Xuat khau ca tra Viét Nam, T1/2020 - T6/2021
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15  UKVFTA Ky ngay 29/12/2020, cé hiéu lyc ~ Viét Nam, Vwong qudc Anh
tam thoi k€ tir 1/1/2021
FTAs dang dam phan
16  Viét Nam - Khoi dong dam phan thang Viét Nam, EFTA (Thuy Si, Na uy,
EFTA FTA 5/2012 Iceland, Liechtenstein)
17 Viét Nam - Khoi dong dam phan thang Viét Nam, Israel
Israel FTA 12/2015

Giai doan 2019-2021, nhiéu FTA Viét Nam ky két v6i cac nude bat dau c6 hiéu luc, trong doé
c6 3 FTA 16n ky véi nhiéu qudc gia 16n trén thé' gidi 1a Hiép dinh Ddi tac Toan dién va Tién
bd xuyén Thai Binh Dwong - CPTPP (tién than la TPP) da c6 hiéu luc tir 01/2019; Hiép dinh
Thuwong mai ty do gitta Viét Nam va Lién minh Chau Au - EVFTA d3 c6 hiéu luc tir 08/2020
va Hiép dinh Déi tac Kinh t€ toan dién khu vuc - RCEP (Viét Nam da ky 11/2020) sé c6 hiéu
luc trong vong 60 ngay ké tir ngay dwoc thong qua bodi it nhat 6 nudc thanh vién ASEAN va
3 nudc thanh vién khong thudc ASEAN. Thuy san 1a mot trong nhitng nganh mi nhon dwoc
ky vong huong 1oi tir FTAs. VASEP du bdo nam 2021, véi don bay tir cac hiép dinh nay, xuat
khau thuy san c6 thé dat téi 8.8 ty USD, tang gan 5% so voi nam 2020.

Vi thé vitng chic ctia VHC tai thi truong My

Nhu da dé cap ¢ trén, két qua dot ra soat POR16 chi ro VHC la bi don bt budc duy nhat
duoc 4p muc thué chong ban pha gia 0 USD/kg khi xuat khau ca tra sang My. VHC la doanh
nghiép duy nhat lién tuc dwoc 4p mutc thué bang 0 nay tir POR5 dén nay. My ciing la thi
treong chiém ty trong xuat khau cao nhét cia VHC (41%), gia tri xudt khau ghi nhan tang

lién tuc tie khi thi treong nay phuc hoi vao dau thang 3.

Phong Nghién ciru Phan tich & Tw van Dau tw



§ FUNAN

—SECURITIES—

Page |6

VHC

18/08/2021 I Muc tiéu: 46,000 déng

350.0
300.0
250.0
200.0
150.0
100.0
R e e
Thgl-21 Thg2-21 Thg3-21 Thg4-21 Thg5-21 Thg6-21 Thg7-21
mUS. 266.0 195.0 247.0 289.0 314.0 298.0 329.0
®Europe  109.0 68.0 112.0 147.0 112.0 100.0 1280
# China 40 420 99.0 158.0 120.0 109.0 121.0
ROW 215.0 131.0 209.0 206.0 197.0 206.0 186.0

Tinh hinh dich Covid-19 dién bién kha quan va dang dwoc ki€m soat t6t tai cac thi treong
16n hira hen nhu cau nhap khiu thuy san tiép tuc ting manh. Nho chién dich tiém chung
hang loat, nhiéu nuée Chau Au va My da c6 thé néi 1ong phong toa tir thang 5, ngay trudc
dip he va mua du lich. Nhitng hoat dong an udng giai tri nho dé cé thé quay tro lai phan nao

lam tang nhu cau tiéu thy hang hoa nhap khau.
Bén canh san phdm cét 16i 1a ca tra, VHC dang mé rong kinh doanh sang cic sain phdm

khac: San phdm chim soc sttc khoe va Banh phong tom Sa Giang déu c6 doanh thu 6n

dinh.

Phong Nghién ciru Phan tich & Tw van Dau tw
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Nha may Collagen va Gelatin cia VHC di vao hoat dong tir 2015. Nam 2020 Trung tam nghién
cttu va phat trién ctia Vinh Hoan Collagen duoc hoan thanh va di vao hoat dong. Doanh thu
tir mang nay nam ngoai ghi nhan & muc 145 ty dong. Tlr dau ndm tdi nay doanh thu dao
dong kha 6n dinh quanh mutc 50 ty/thang, lay ké'7 thang thuc hién dwoc 372 ty ddng, tang
nhe 3% so voi cung ky.

Doanh thu 7 thang dau nidm ctia Sa Giang
va dong san pham chim séc strc khée

80.00
71.0
60.00 63 60.
50 50.
16.
40.00 35.0 34.7 :
20.00

16.40

Thgl-21  Thg2-21  Thg3-21  Thg4-21 Thg521 Thg6-21  Thg7-21

Wellness

Sa Giang

Cudi thang 4, VHC da nang so hiru tai Sa Giang 1én 5,483,327 ¢4 phiéu, chiém 76.72% von
diéu 1é (trudc giao dich chiém 51.29%). Liy k& 6 thang dau ndm nay, Sa Giang bao dat gan
174.5 ty dong doanh thu (tang treong 18.5% so voi cung ky nam trudc), nhung do gia nguyén
vat liéu dau vao tang, anh huong cta ty gia va dich bénh lam chi phi tang nén lgi nhudn sau
thué’sut giam 46% vé con gan 8.3 ty dong. Khoan dau tu vao Sa Giang c6 thé chuwa mang vé
cho VHC lgi nhuén t6t trong nam 2021 nhung xét vé dai han rat cé tiém nang giap VHC da

dang ngudn thu, mo rong mang kinh doanh. Sa Giang la thuwong hiéu banh phong tom lau

Phong Nghién ciru Phan tich & Tw van Dau tw
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doi (thanh lap ndm 1960), da dinh vi dwoc thwong hiéu va chinh phuc duoc thi treong kho
tinh: thi treong chinh ctia Sa Giang la EU, chiém dén 62% gia tri doanh thu ctia doanh nghiép.

Co ciu doanh thu Sa Giang

B Shrimp chips M Rice products ® Miscellaneous

Rui ro dau tu:

Chi phi dv kién duy tri cao: nguyén liéu dau vao va cudc van tai ting manh

Cuc Ché'bién va Phat trién thi treong ndng san ghi nhan gia ca tra nguyén liéu mua tai dam da tang
manh tir thang 5/2021 dén nay, hién ¢ murc 21,500 — 22,000 dong/kg, tang 3,500 d/kg so v6i cung thoi
diém nay nam ngoai. Gid ca nguyén liéu tang chu yéu do gia thitc an tang manh, khoang hon 20% so
voi gitra nam ngodi. Nhiéu chu dam dé trong ao khong nuoi do gia ca thanh phdm du da tang nhung

van khong du bu duwoc chi phi. Giai doan kho khin cta xuat khau thuy san dau ndm khién chi phi

Phong Nghién ciru Phan tich & Tw van Dau tw
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nguoi nudi bo ra tang thém khi phai kéo dai thoi gian nudi duy tri cho cau khoi phuc. Do vay ca cha
dam 1an doanh nghiép déu bi day chi phi 1én cao, tham chi 1a chiu 16.

Gia cudc van tai cling tang cing tro thanh chtt d€ nong gan day khi nhu cau hang hda cua cac nude
My, Chau Au tang vot khi dich bénh c6 nhitng budc tién trién tot sau khi tiém vaccine dién rong. Gia
cudc tang con boi nguyén nhan: gia nhién liéu duy tri 6 mic cao; mang lwdi logistics tir dau nam tdi
nay thurong xuyén bi gian doan dan dén thiéu hut container: tau Evergreen méc ket tai kénh dao Suez,
s ¢ gay tac nghén hang hda tai mot sd cang 16n ctia Trung Qudc thoi gian qua (déng ctta 1 phan
cang Ninh Ba, cang Yantian do bung phat Covid-19), va cham tau tai cang Cao Hung (DPai Loan). Dy

doan gia cudc van tai sé con ti€p tuc neo & mitc cao t6i hét nam 2021.

Dinh gi4 va Khuyén nghi:

Véi vi thé' dan dau trong nganh, tan dung loi thé tir wu dai thué, thi treong chinh c6 tiém néang ting
treong nhu cau manh cung viéc VHC lién tuc ¢d nhiing budc cai tién vé ky thuat, mo rong da dang
hoéa kinh doanh, VHC kha néng cao c6 thé thuc hién duwgc ké hoach kinh doanh da dé ra cho nam
nay, bat ké nhitng khé khan chung ctia nganh.

Doanh thu VHC nam 2021 wéc tinh dat 8,600 ty dong va LNST wdc dat 700 ty dong, chiing t6i ky vong

gia cd phiéu hop ly & muc 46,000 dong/cp.

Phong Nghién ciru Phan tich & Tw van Dau tw
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13/08/2021

Muc tiéu: 46,000 déng

Phu luc chi s6 so sanh v6i cac doanh nghiép trong cing nganh (x€p theo von hoa giam dan):

Téc do
Vén hoa thi z‘f;hl:;’; LNST hop 3:1’:‘;1‘1::; LNSThep | ting I;’E y“ ;:;P;i
STT | MaCK | trudng nhit2020 | "PA2020 1 oMoy | hAt6M2021 ,;;‘;"Y“(?Y gin nhat
(ty dong) (& déng) (ty dong) (ty dbng) (ty dong) it nhat (déng)
1 VHC 7,669.02 7,037.18 719.30 4,130.81 392.18 6.18% |  11.59 29,820
2 MPC 7,545.83 14,329.35 673.79 -4.74% | 1345 26,030
3 ASM 4,012.45 12,524.61 572.36 6,256.66 252.09 -1052% | 10.07 18,140
4 ANV 3,737.56 3,438.66 202.17 1,780.23 87.54 -3.46% | 1895 18,330
5 SEA 3,071.27 831.16 278.64 1342% | 1175 22,600
6 FMC 2,283.38 4,415.22 225.96 2,129.37 112.83 2226% | 10.65 22,160
7 IDI 1,461.48 6,366.76 107.13 3,200.67 48.08 036% | 14.58 12,710
8 DAT 966.11 2,159.89 51.92 1,326.87 27.73 313% | 1513 14,690
9 CMX 757.18 1,424.59 60.14 932.56 32.44 22.99% 9.27 11,300
10 | AcCL 609.43 951.76 28.18 661.18 21.65 18.19% |  13.88 14,280
Phu luc Bao cao tai chinh (BCPDKT va BKQHDKD)
Ty dong 2016 2017 2018 2019 2020 2021F
Bang can d6i ké toan

TONG TAI SAN 445087 504259 629851 6,612.41 7,201.86 R

Téng no phai tra 2,057.76 209997 228333 1,735.13 2,026.13 .

Vén chi sé hitu 239311 294262 401518 4,877.28 5,175.73 .

Vén diéu 1é 924.04 924.04 924.04 924.04 1,833.77 -

Page |10 Phong Nghién ciru Phan tich & Tw van Dau tw
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Phu luc B4o cao tai chinh (BCDKT va B.KQHDKD) (tié€p theo)
Ty dong 2016 2017 2018 2019 2020 2021F
Bao cdo két qua kinh doanh

Doanh s& 7,369.98 8,172.38 9,406.88 7,894.99 7,165.41 -
Cac khoan giam trt -66.44 -20.88 -135.55 -27.84 -128.23 -
Doanh s6 thuan 7,303.55 8,151.50 9,271.33 7,867.14 7,037.18 8,600
Gia von hang ban -6,236.78 -6,979.61 -7,231.97 -6,334.06 -6,022.41 -
Lai gop 1,066.76 1,171.89 2,039.36 1,533.08 1,014.77 -
Thu nhap tai chinh 86.74 58.40 137.00 251.19 227.24 -
Chi phi tai chinh -92.88 -88.52 -167.12 -89.67 -101.24 -

Trong d6: Chi phi 1ai vay -68.15 -71.44 -55.99 -59.53 -38.41 -
Lai/(13) tir cong ty lién doanh (tit ndm 2015) 0.00 0.00 78.75 14.11 -0.29 .
Chi phi ban hang -266.38 -269.40 -210.45 -251.82 -171.20 -
Chi phi quan Iy doanh nghiép 11468 -14130 14357 -14880  -148.13 ]
Lai/(15) tt hoat dong kinh doanh 679.57 731.06 1,733.99 1,308.09 821.16 -

Thu nhap khac 12.42 11.52 3.16 11.85 12.20 -

Chi phi khac -19.55 -19.80 -49.59 -10.57 -30.09 -
Thu nhap khac, rong -7.14 -8.28 -46.43 1.28 -17.89 -
Lai/(15) rong truede thué 672.43 722.78 1,687.56 1,309.37 803.27 -
Chi phi thué thu nhap doanh nghiép -107.00 -118.21 -245.46 -130.25 -83.97 -
L3i/(18) thuan sau thué 565.44 604.57 1,442.10 1,179.12 719.30 700
Loi ich cta ¢6 d6ng thiéu s6 -1.30 -0.13 -0.08 0.00 -0.01 -
Loi nhuén ctia C6 dong cuia Cong ty me 566.74 604.71 1,442.18 1,179.12 719.31 _
Lai co ban trén c6 phiéu (VND) 5,922.00 6,551.00 15,489.00  12,559.00 3,953.00 -

Page |11

Phong Nghién

clru Phan tich & Tw van Dau tw




VHC

S‘ FUNAN 13/08/2021| Muc tiéu: 46,000 déng

—SECURITIES—

KHUYEN CAO (Mién tri trach nhiém):

No6i dung ban tin nay do Cong ty C6 phan Chiing khoan FUNAN (FNS) cung cap chi mang tinh chat tham khao. Mdc du moi thong tin déu dugc
thu thap tir cac ngudn tin dang tin cdy, nhung FNS khong dam bao tuyét d6i do chinh xac ctia théng tin va khong chiu trach nhiém déi véi bat ky
van dé nao lién quan dén viéc sit dung ban tin nay. Céc y kién, dw bao va wdc tinh chi thé hién quan diém ctua nguoi viét tai thoi diém phat hanh,
béo céo chi nham muc dich cung cdp thong tin tham khao chit khong mang tinh chdt moi chao mua hay ban va ndm gitt bt ctt ¢ phiéu nao.

Béo cdo nay la tai san ctia Cong ty C6 phan Chiing khoan FUNAN (FNS). Khong ai dwgc phép sao chép, tai san xuat, phat hanh cling nhw tai phan
phéi bao cdo nay vi bat ctit muc dich nao néu khong cé sw ddng y ctia FNS. Xin vui long ghi rd ngudn khi trich dan cac thong tin trong bo cao nay.
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