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CONG TY €O PHAN VINH HOAN (MA: VHC)
HOAT PONG XUAT KHAU CA TRA SANG CAC THI

TRUONG TRUYEN THONG PHUC HOI MANH SAU
DAI DICH.
CAP NHAT KET QUA KINH DOANH VINH HOAN
Bang KQKD 2019 2020 2021F 2022F
Doanh thu thuén 7,867 7,037 7,272 7,966 NGANH CAP 4:
Gia v8n ban hang -6,334 -6,022 -6,063 -6,520 THUY SAN
Lgi nhuén gop 1,533 1,015 1,209 1,446 Théng tin c6 phiéu (01/09/2021)
Chi phi quan Iy DN -149 -148 -145 -167 S8 lugng CP niém yét 183,376,956
Lgi nhuan tir hoat o 5
? ' : 1,308 821 949 1,140 S6 lugng CP luu hanh 181,946,026
dong kinh doanh V6n héa (ty VND) 9,097.30
Lqinhuéntrlrdcthué' 1,309 803 930 1,120 Bién déng gla’ 52 tuin 37.36%
Lgi nhuan sau thué 1,179 819 744 896 KLGDTB 10 phién 3,064,550
'-?i nhuan c6 dong 1,179 819 a4 896 % s6 hitu nudc ngoai 12.58%
cong ty me Room nudc ngoai con lai 87.42%
(Nguén: VHC, CTS dur béo/téng hop) Suleongit
e o Truong Thi L& Khanh 43.16%
Luan diém dau tu
Mitsubishi Corp 6.6%
- Hoat dbng xudt khau c6 trién vong phuc hdi manh tir ndm  Norges Bank 5.98%
2022 khi nén kinh t€ trg vé trang thai “binh thudng mgai”. L4m Quang Thanh 4.64%
- Viéc hoan thién mé hinh nudi khép kin gitp cai thién bién Igi By thigla
nhuan clia cong ty trong dai han. -0 ] VHC cCAF=ES

- Hoat dong M&A dugc tién hanh tai CTCP XNK Sa Giang va  “¢

aad -

huéng di mai ddi v6i mang cdng nghé thuc pham va thuc 42
T

thanh 13p Cong ty Vinh Technology tai Singapore md ra

pham chirc nang.
CHIEN LUOC GIAO DICH: MUA
. __Mar Apr May Jun Jul Aug
Vung gia mua ky vong: 50,000 — 50,300 VND/co phiéu.
7 (Ngubn: FiinPro, Cafef, CTS téng hap)
Vung gia ban ky vong: 59,500 — 59,800 VNB/cd phiéu.
Thdi gian ndm gitr: <12 thang.
Lgi nhuan du kién: 19%
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Hoat dong xuat khau ca tra cé trién vong phuc hdi manh

sau dai dich

- Xuét khau ca tra fillet |3 mang kinh doanh cét 18i ciia VHC trong
nhiéu nam qua, vdéi doanh thu nam 2020 dat gia tri gan 5,062 ty
dong. Trong nam 2020, VHC da tan dung tot cg hdi tir Hiép dinh
EVFTA, vdi tang trudng ban hang tai thi truGng Anh dat 63%.

- O céc qudc gia Chau Au khac nhu Bi, Ha Lan, Y, Tay Ban
Nha, Vinh Hoan déu cd su tang trudng doanh s6 so véi nam 2019.
Nhd vay, muc tdng trudng chung cla thi trudng Chau Au ndm
2020 ctia Vinh Hoan 1& 35%. Chau Au (bao gdm Anh) nhd vay
vugt qua Trung Quéc thanh khai thi trudng I6n th 2 sau My cua
Vinh Hoan, chiém 18% t6ng doanh thu.

- Trong dgt ra soat mdi nhat cia My, Vinh Hoan va Nam Viét la
hai doanh nghiép hiém hoi trong nganh dugc hudng thué suat uu
dai 0% khi xuét khdu ca tra sang thi trudng My. Pay la ddng luc
guan trong gitp VHC tiép tuc duy tri thi phan s6 1 tai mét trong
nhirng thi trudng xuat khau chinh clia san pham ca tra Viét Nam.

- Ngoai ra, viéc trién khai nhanh céc chuong trinh tiém ching
vac xin phong Covid-19 tai cac thi trudng I16n nhu My, Anh, EU,
V.V... gilp nhu cau tiéu thu ndi dia dan trd vé mikc trude dai dich.
Céc san phdm cla VHC thdng qua cac dai ly phan phéi da ghi
nhan murc tiéu thu t6t. Trong thang 7, doanh thu tai cac thi trudng
cht luc nhu My, EU, Trung Quéc déu ghi nhan mirc tang trudng
tot vGi muc tang lan lugt 1a 10%, 28% va 12%.

- Theo du phéng ctia CTS, hoat déng xuét khau ca tra cta Vinh
Hoan ghi nhdn muc tdng cham han so vdi nlfa dau nam do anh
hudng cua dai dich Covid-19. Tuy vay, vdi Igi thé hoan thanh viéc
xay dung khu nha & cho ngudi lao dong vdi dién tich han 10,000
m2 tai thanh phd Cao Lanh, VHC hoan toan cé thé dap (g dugc
yéu cau thuc hién “3 tai chd” va duy tri dudc cdng suét khodng
60% so vdi giai doan trudc dich. Theo do, doanh thu xuét khdu
cd tra du kién dat 5,113 ty dong trong ndm 2021 trudc khi tang
manh Ién 5,624 ty dong vao ndm 2022 khi dai dich dugc khéng
ché trén ca nudc nhg chuang trinh tiém vac xin.

Viéc hoan thién mo hinh nudéi khép kin gitp cai thién bién
Igi nhuan ciia cong ty trong dai han

- Ngay tur nam 2020, Vinh Hoan d3 ti€én hanh cac hoat dong thi

Gia tri xuét khiu ca tra qua cac ndm
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Gia tri xut khu ca tra qua céc ném
(Ban vi: triéu USD; Ngudn: VASEP, CTS tdng hop)

Céc thi truong xuét khdu chinh cua VHC
(Ban vi: triéu USD; Ngudn: BCTN, CTS tdng haop)

Hiéu qua kiém soat chi phi hoat déng

2,000 -
1,500 -+

1,000 +
500 +
0 -

| — f— — —

-500 A
-1,000 -+

2019 2020 2021F 2022F

H Loi nhuan gép W Chi phi ban hang
Chi phi QLDN B Chi phi tai chinh

Hiéu qué kiém soat chi phi hoat ddng
(Ban vi: ty déng; Ngudn. BTCC, CTS tdng hap)
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nghiém, hoan thién ky thuat vé quy trinh ugm giéng va du kién
ap dung ky thuat nay vao quy II1/2021. Tuy vdy, dién bién phirc
tap cua dai dich Covid-19 c6 thé khién k& hoach nay phai ddi sang
cudi nam 2021 hoac dau nam 2022.

- Bén canh dd, VHC cling sé€ quay trd lai thuc hién du an nha
may thdc an thuy san véi cong sudt 350,000 tan/nam trén dich
tich han 6ha. Vi tri nha may nam tai 16 B5, cum c6ng nghiép My
Hiép tai huyén Cao Lanh, tinh Déng Thap. Theo du ki€n, nha may
sé chinh thirc di vao hoat dong vao dau nam 2022. Bién Igi nhuan
gop clia mang fillet cling theo d6 tang manh tir 20.5% trong nam
2020 lén khoang 21.9% vao nam 2022.

Mang cong nghé thu'c pham va thuc pham chirc néng xuét
hién hudng di méi

- TU cudi ndm 2020, Vinh Hoan lién tuc gia tang ty 1€ ndm gil
cd phan tai CTCP XNK Sa Giang (ma CK: SGC). Pay la cong ty c6
tru s@ tai Dong Thap, hoat dong trong linh vuc san xuat va mua
ban thuc phdm, vSi hon 90% doanh thu dén tir viéc ban banh
phéng tom. Trong dong thai mdi nhat, VHC vira hoan tat viéc mua
vao 1,82 triéu c6 phiéu SGC vao ngay 16/04/2021, nang ty 1& s&
hitu 1én 76.72%. Hoat dong nay du kién gilp cai thién hiéu qua
hoat dong clia cong ty con khi tan dung mang Iugi ban hang cua
ca hai d& phan phéi banh phong va san pham tir gao cho ca thi
trudng ndi dia va xudt kh3u. Trong thdng 7, doanh thu clia SGC
dat gan 47 ty dong, tdng gan 30% so vdi thang 6 va la thang co
doanh thu cao nhat tir dadu ndm. Xudt khau sang cac thi trudng
ti€p tuc ghi nhan mdc téng trudng cao, dac biét la tai thi trudng
chau Au véi gia tri gan 38 ty dong. Ngoadi ra, vao cudi thang
7/2021, Vinh Hoan cling Baemin va CJ da hoan tat viéc rot von vao
Shiok Meats c6 tru s@ tai Singapore. Day la cong ty dau tién tai
Poéng Nam A chuyén cung cap thit, hai san va cac loai gidp xac
(tdm, t6m hum, cua, tdm cang) dua trén té bao. Vi viéc thuc hién
hang loat thuong vu M&A, Vinh Hoan cho thay rd tham vong ma
rong thi phan tai mang c6ng nghé thuc phdm va thuc pham chirc
nang, nham da dang hoa cc cdu doanh thu cua tap doan bén canh
nganh kinh doanh truyén théng la ché& bién va xuét khau cac san

pham tir c3 tra.

Phéi canh nha mdy xdy dung thuc an thuy san
(Ngudn: dan vi thi cdng SOL E&C, CTS tdng hap)

Co’ cdu doanh thu SGC thang 7/2021

50 T+

Jun-21 Jul-21

B Binh phéng tdbm B San pham tir gao Khac

Co céu doanh thu céng ty con SGC thang 7/2021
(Ngudn: ban tin IR thang 7/VHC, CTS téng hap)
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- Covid-19 dién bién phic tap ca trong nudc va thé gidi gay
nén nhirng hau qua rat kho ludng, anh hudng truc ti€p dén hoat
ddng kinh doanh cua cdng ty. Cu thé, dai dich lam gidm néng
suat hoat dong cta cac nha may ché bién, anh hudng tdi ti€n do
thuc hién cac don hang va nguy cd mat cac khach hang truyén
thong.

- Qua trinh xay dung nha may ché bién thirc an tai Bong Thap
c6 nguy cd bi cham tién do tir dién bién phirc tap cla dai dich
Covid-19.

QUAN DIEM VA PINH GIA

- Tai gid déng clra ngay 01/09/2021, cd phiéu VHC dang dudc
giao dich vGi chi s6 P/E 2021 la 12.63 lan. Theo d6, VHC du kién
dat doanh thu 7,272 ty déng cung LNST 744 ty dong, tudng (ing
vGi EPS 4,089 dbng/cd phiéu.

- Chung t6i sir dung thém md hinh dinh gia la RI dé lugng hoa
tiém ndng clia cdc mang kinh doanh ctia VHC mang lai cho c&
déng trong tucng lai. Binh quan 2 phuong phap: gia VHC
dinh gid: 59,495 déng/cé phiéu — tuong duong muc téng
+19% so véi mirc gia déng clra ngay 01/09/2021.

M6 hinh dinh gia Trong s&

P/E 50% 48,335
RI 50% 70,655
Gia muc tiéu binh quan (dong/cp) 59,495
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CONG TY C6 PHAN VEINH HOAN (HOSE: VHC) VietnBank

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc tiéu cao han gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao han gia thi trudng tir 15% trd Ién
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc v& Cong ty C& phan Ching khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khdng mdt thong tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hoéc td chirc nao khi chua dugdc phép cla CTS.
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