BAO CAO PHAN TiCH

Cong ty C6 phan Vinh Hoan (HSX: VHC)

KHUYEN NGHI: TRUNG LAP

Thdng tin ¢ phi€u (25/12/2023) Luan diém dau tu
Gia hién tai 73,300 VND

Gia muc tiéu 80,000 VND

(1) Chung t6i khuyén nghi “Trung lap” d6i vé&i VHC do chiing toi udc tinh

VHC chi dat 98% ké hoach lgi nhuén 2023 va du bao Igi nhuan 2024
Gia cao nhat 52 tuan 84,000 VND duy tri & muirc thap do gid ban c& phuc hoi véi téc d6 cham hon ky
vong. Vé&i gia muc tiéu 80,0004, tiém nang tang gia doi vai cé phiéu la

Gia thap nhat 52 tuan 53,400 VND glam Joud
) 9.1% so vd&i muc 73,300d @ ngay 25/12/2023.
KLGD TB 1 thang 623,782 CP (2) VHC Ia doanh nghiép xuat khau ca tra I6n nhat Viet Nam, s& hitu chudi
Vén héa TT 13,710 ty VND gia tri day dd tur trai ca giong, san xudt thirc an thay san, nudi trong
ché bién, san xuat ca va luu trir kho lanh, ty chd vé nguyén liéu va
BVPS 46,125 VND

hudng t&i mo hinh kinh té tuan hoan véi phuong cham “Zero waste”
Beta 1.21 dé tao ra san pham tr moi bd phan cla con ca tra, gilp giam gia
thanh, nang cao ty suat lgi nhuan.

X e . Du bao két qua kinh doanh
Dién bién gia VNINDEX va VHC a
(1) Nam 2023, FNS udc tinh doanh thu (DT) va lgi nhuén sau thué (LNST)

90 1,300 : , . . A e
%” 85 1900 ctia VHC lan lugt dat 10,190 ty (-23% so vé&i cung ky - sau day goi tat la
@ g 1’ 100 svck) va 984 ty (-51% svck). EPS 2023 14 5,263 VND, tuang duong P/E
< 75 1’000 fwla 13.5.
Z 70 9;)0 (2) Nam 2024, FNS du bao doanh thu thuan va Igi nhudn sau thué cla

65 200 VHC lan lugt dat 11,850 ty (+16% svck) va 1,300 ty (+31% svck), EPS

E‘; o0 2024 15 6,950 VND, tuong duong P/E fw 13 10.2.
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(1) Surc tiéu thu héi phuc cham hon du kién & cac thj trudng chu luc (MY,

= VHC ==—VNINDEX EU, Trung Qudc) do kinh té kho khan, lam phét tiép tuc neo & murc cao
khién ton kho ca tra & cac thi truong nay tiép tuc cao.

(2) Gia ban ca tra thap hon ky vong va duy tri xu hudng giad thap trong

P/E VHC va VNINDEX thai gian dai hon du kién.

16
14 Cap nhat doanh nghiép
- (1) Két qua kinh doanh quy 3/2023 cho thady sw tang trudng thiéu tich
10 cuc vé ca doanh thu va Igi nhuan. Doanh thu va Igi nhuan sau thué
8 lan luot dat 2,697.6 ty (-17.3% svck) va 190.6 ty (-57.7% svck). Ly ké 9
6 thang 2023 DT ghi nhan 7,642.9 ty (-28.9% svck) va LNST 883.3 ty (-
. 51.3% svck), hoan thanh 66.5% va 88.3% ké hoach 2023.
NI T T T T O T T B O (2) LNST giam manh hon da giam ctia DT do bién Igi nhuan gbp bi thu
S 383 3s gs583s 29 hep, gid ban ca tra gidm manh hon da giam ca nguyén liéu va ca gidng.

(3) Ve thi truong tiéu thu: EU & Trung Qudc la diém sang, thi trudng My
van chua cai thién.
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CAP NHAT KET QUA HOAT PONG KINH DOANH QUY 3/2023

Q3/23 Q3/22 %svck Chu thich

Doanh thu thuan gidm do ba trong bon mang san
pham chd lyc (Ca tra, Sdn pham phu va San pham
strc khoe) déu giam & ca san lugng hang ban 1an gia
ban binh quan.

Doanh thu thuan 2,698 3,261 -17%

Mang chu luc Ca tra gidm manh nhat (-32%). Ton kho
Catra 1,442 2,118 -32% & thi truong chu luc (M) duy tri cao nén don dat
hang mdi thap.

Mang chd luc thdr 2 (sdn pham phu/ phu pham) cling

2 ~ - 0,
San pham phu 523 681 23%  iam manh, giam 23%.

Thi trudng EU va Trung Quéc cai thién nhe, nhu cau
San phadm hén hgp 362 280 29% tiéu dung cai thién gip mang san pham hoén hap
tang 29% svck.

Mot trong 4 mang chinh bi suy gidm khi thi truong

2 ~ Ié rd _ 0
5an pham surc khoe 159 188 15% tiéu thu & My chua 6 tin hiéu cai thién.

Tl T9/2023, nhu cau tiéu thu & thj truong EU va

, w ~ 0,
Banh phong tom 63 >9 % Trung Quaoc ¢ tin hiéu cai thién.

San pham GTGT 42 33 27% EU va Trung Quéc nhu cau tiéu dung cai thién

Doanh thu mang nay tang cao nhét, tuy nhién ty

A N
Bun va Banh gao 42 25 o8% trong nhd nén chua tao dugc nhiéu anh hudng.

Gia vén hang ban gidm nhung da giam cham hon so
véi da gidm cla doanh thu, khién bién lgi nhuan gop

GVHB 2,413 -2,637 8% gidm manh chi con mrc 11% so véi mrc 19% cung ky
nam trudc.
Loi nhusn gop 285 625 54% Loi nhuan gdp chi dat 285 ty so vdi 625 ty cung ky
i e nam trudc.
Chi phi BH&QLDN 134 -145 7% o L
Chi phi ban hang 57 64 11% Chi phi bé‘n hang va quan ly doanh nghiép déu dugc
tiét giam lan lugt 11% va 4%.
Chi phi QLDN -77 -81 -4%
Lgi nhuén gidm manh do ca Doanh thu thuan va
Loi nhuan hoat dong 221 536 -59% Bién Igi nhuan gop giam, trong khi Cong ty van phai
chiu chi phi c6 dinh.
Loi nhudn trudc thué 229 546 -58% Loi nhuan rong gidm 56% do ca san lugng va gia
Loi nhuan rong 201 460 -56% ban déu giam svck.
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Ly k& 9 thang 2023, bén canh DT va LNST tang trudng am, diém dang luru y la dong tién tir hoat ddng kinh doanh
cling dang tam thoi ghi nhan am (-231,05 ty dong so vdi dong tién duong clia cung ky nam trudc +597,76 ty dong).
Nhu vay truong hgp néu khéng cé sy cdi thién manh mé trong quy 4/2023 & dong tién hoat ddng kinh doanh thi VHC sé
c6 nam tai chinh dau tién khong thé ghi nhan dong tién hoat déng kinh doanh duong, can phai nhan manh rang VHC da

c6 chudi hon 10 nam lién ti€p duy tri dong tién kinh doanh duong trudc do.

Pon vi: ty dong 30/09/2023 30/12/2022 % tang / giam
Tong tai san 12,366 11,583 6.8%
Ton kho 3,925 2,818 39.3%
No vay 2,669 2,388 11.7%
Ng vay ngan han 2,546 2,214 15.0%
Ng vay dai han 123 175 -29.9%

Ngudn: VHC, FNS Research

Téng tai san tang 6.8% sau 9 thang dau nam, trong dé chl yéu do hang tén kho ting manh tir 2,817.54 ty déng I1én
3,925.09 ty dong (+39.3% so v&i dau nam). Nhu vay mac du dang d6i mat vdi tinh hinh kinh doanh kha dm dam nhung
VHC van dat nhiéu ky vong vao nhirng quy sap tdi khi da gia tang tich trir manh hang tén kho. Pay co thé 1a mot trong
nhirng nguyén nhan ly gidi cho viéc dong tién kinh doanh &m trong giai doan 9 thang dau nam 2023.

Vé ng vay, so véi dau nam téng ng vay tang nhe 11.7% (gil ty trong 21.6% tong ngudn vén), trong dé ng vay dai han
gidm 29.9% va ng vay ngan han tang 15%.

Thang 10/2023, Boan kiém tra dinh ky cia B Thuong mai My lam viéc tai VHC tir ngay 19-27/10/2023 cho ky kiém tra
hanh chinh d6i vai ca tra phi Ié déng lanh ctia Viét Nam xudt khau vao thj trudng My, nén BCTC quy 3/2023 dugc cdng
b6 khéng theo dung thai gian quy dinh. Hién tai tir thang 9/2023 murc thué chéng pha gia (POR19) ddi vd&i ca tra phi lé
déng lanh da dugc cdng b6, theo d6, VHC tiép tuc dugc hudng murc thué xuat 0.0 USD/kg (so vé&i cac cong ty cing nganh
ANV va IDI la 0.14 USD/kg).

VHC théng qua Nghi quyét chi tra cd tirc bang cd phiéu véi ty 1é 20% vao dau thang 12/2023. Nam 2022 VHC da thurc
hién chi tra c6 tirc bang tién mat vai ty 1& 20%.

I. TONG QUAN DOANH NGHIEP

Co cau cd déng I6n (05/12/2023)

Vd choéng
L4m Mau
Diép &
Vo Phu
a]i(e
5.95%

Nhém Qiy | Tap doan | Vietnam

Mitsubishi
Corporat...
6.54%

Truong Thi Lé Khanh, 43.16%
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Hoat dong kinh doanh

Hoat déng chinh cta VHC la nudi tréng, ché bién va san xudt cac san pham thdy hai san, chiét xuat va san xuat galetin,
collagen thay phan dung cho dugc phadm, m§ pham, thuc phdm. San xudt va mua ban banh phong tom, ha tiéu, banh
phd& va ché bién, bao quan rau qua.

VHC huéng téi md hinh kinh doanh kinh té tuan hoan véi phuwong chdm “Zero waste”, nghia la tao ra sdn pham
tlr moi bd phan cdia con ca tra (k€ ca ph& pham), gilip gidm gia thanh va nang cao ty suat lgi nhuan. Hién Vinh Hoan
la mot trong s6 it cong ty cd quy trinh nudi tréng - san xudt ca tra khép kin, ¢ thé kiém soéat tir giong - nudi trong - thu
hoach - ché bién - san xuat - tiép thi - ban hang. Nh& nghién cru ky thuat chuyén sau, Vinh Hoan khéng bo bat cr bo
phan nao cla con ca tra, vi du nhu da - m& - ndi tang nhirng th& dugc xem 1a phé pham nhu trudce day hién dang dugc
str dung dé san xuat san pham gia tri gia tang. Ngoai san pham chinh 1a phi 1& c&; m& dugc str dung dé san xuat dau ca;
da ca/ xuong/ vay dé san xudat collagen, gelatin, snack; bong bong va bao tlr ca sdy khé hoac déng lanh lam thuc pham.

CA TRA - “ZERO WASTE”
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-8 s 2 ¢ . Nha méy xir ly chat thai va san xudt
b) Dducdtinhluyén  Diuca Botca Bong bong ¢4 Bao tir ca VINGK HOAN phan bén Mai Thién Thanh
HOAN

Trong qua trinh san xuat, VHC da bién dwgc chat thai thanh tai nguyén: nudc thai cla vung nudi cé thé mang tudi
tiéu cho cac loai cay an trai hoac lUa, ca chét va bun thai ché bién thanh phan hitu co, bao bi thai ra dugc lam nguyén
liéu cho nha may xr ly chat thai - san xuat phan bén cé tén Mai Thién Thanh. Vinh Hoan dang hudéng t&i xay dung nha
may tai ché bao bi, quy hoach ao nudc thai gan viing nong nghiép, nudi ca tuan hoan gidm st dung nudéc.

Hoat dong nudi trong, ché bién va kinh doanh thily san la hoat dong chu yéu tao ra doanh thu va lgi nhuan cho VHC va
dé phuc vu cho cong tac theo d&i va quan tri, doanh thu VHC dugc chia theo 7 ddong/mang san pham nhu sau:

(1) Catra; (5) Banh phong tom;
(2) San pham phu (phu pham); (6) S&n pham gia trj gia tang (GTGT);
(3) San pham hoén hgp; (7) Bun & banh gao.

(4) S&n pham surc khoe;
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Quy 3/2023 - Doanh thu theo dong san pham Quy 3/2023 - Doanh thu theo thi triréng tiéu thu

W5 tra
mlUs
m 5an pham phu
. . . m China
W 5&n pham hén hop
S&n pham sirc khde mEU
M Banh phdng tdm
Vietnam
m Ban & banh gao
m ROW (khac)

W San pham GTGT
Ngudn: VHC, FNS Research

Il. TONG QUAN NGANH

1. Trién vong Nganh thuy san
Chung t6i danh gid TRUNG LAP d6i véi nganh thdy san vi nganh nay dang déi mat vdi mot sé thach thire nhu sau:
(1) Kim ngach xuat khau thuy san tang trudng am khi Ity ké 10 thang 2023 chi dat 7.45 ty USD, gidm 20.5% so
V@i cung ky nam 2022. Tat ca cac mat hang xuat khau chu luc déu giam.
(2) Riéng nganh ca tra, Iy ké 10 thang dau nam 2023, kim ngach xudt khau ca tra dat 1.5 ty USD, gidm 29% vé gia
tri va giam 12% vé khéi lugng so véi cung ky 2022.
(3) Gia ban ca tra ti€p tuc xu hudéng giam va da giam chua c6 tin hiéu hoi phuc.

Top méat hang Thiy san xuat khau ctia Viét Nam 10 thang dau nam 2023

e ps — N L . Muc & bach Cua ghe & Thiy san
Mat hang thuay san Tom Catra Ca nguwr tude Giap xac Khée
Gia tri XK (ty USD) 2.8 1.5 0.69 0.53 0.16 1.7
+/- % svck -24% -29% -22% -15% -14% -9%

Nguén: Hiép héi Ché bién va Xudt khau Thiy sdn Viét Nam (VASEP), FNS research

Tinh dén hét thang 10/2023, xuat khdu thdy san cda Viét Nam van chua co su khdi sac, gidm 20.5% so vai clung ky
nam 2022 khi chi dat 7.4 ty USD. So véi cung ky, xuadt khdu cac mat hang thdy san chd luc tir Tom (2.8 ty USD, -28%
svck), Ca tra (1.5 ty USD, -29%), Ca nglr (693 triéu USD, -22%), Muc & Bach tudt (537 triéu USD, -15%), Cua ghe & giap

xac, Thay san khac déu thap hon.
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Tinh hinh xuat khau ca tra 10T2023 so v&i 1272022

2023 2022 % thay déi vé
Thang Luong, Tri gia, Luong, Tri gia, L
nghfn 1:g€in triéthSD nghi}\ tgé’n trié.ugUSD Luong Trigia
1 36.9 87 74.6 206 -50.5 -57.8
2 67.1 156 61.1 172 9.8 9.3
3 72.2 181 93 268 -22.4 -32.5
4 60.5 149 104.6 312 -42.2 -52.2
5 65.5 160 80.8 249 -18.9 -35.7
6 62.5 145 73 214 -14.4 -32.2
7 62.4 143 65.8 187 -5.2 -23.5
8 76.1 171 69.5 195 9.5 -12.3
9 76.7 168 58 165 32.2 1.8
10 79.3 171 67.3 179 17.8 -4.5
1 57.6 147
12 63.6 151
Tong 659.2 1531 868.9 2,445 -24.1 -37.4

Ngudn: Agromonitor, FNS Research

2. Nganh ca tra
- Liy k& 10 thang dau nam 2023, téng san lugng xudt khau ca tra clia ca nudc dat 659 nghin tan vdi tri gid 1.5 ty USD,
lan lugt gidam 12% va 29% svck.

Khai lugng ca tra xuat khau 2022-2023 (nghin tan)
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Nguén: Agromonitor, FNS Research

- Gia ban ca tra xu huéng gidm tiép tuc kéo dai: Tlr thang 8/2023, khéi lugng ca tra xudt khau tang trudng duaong,
tuy nhién gia tri xudt khau van tang trudng am do gia ban ca tra thap va tiép tuc xu hudng giam.
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Nguon: VASEP, FNS research

Thi trwdng My: Theo VASEP, quy 3/2023, gia tri xuat khau ca tra sang thi trudng My dat 66 triéu USD (-32% svck). Ly ké

9 thang 2023, téng gia tri xuat khau ca tra di My dat 207 triéu USD (-54% svck).

- Viét Nam chd yéu xudt khau sdn pham ca tra phi |é dong lanh, ca tra cat miéng/ cat khic dong lanh, ca tra tam bot
dong lanh, khoé ca tra phong, da ca tra chién.

- My la mét trong cac thi trudng 16n tiéu thu ca tra cda Viét Nam, da tiéu thu van con gidm tuy nhién mdrc sut gidm va
khoang cach da thu hep it nhiéu so vdi 2 quy lién trudc, quy 1/2023 va quy 2/2023 tang trudng am lan lugt 64% va
58%. Kinh té kho khan, lugng ton kho nhiéu l1a mét trong nhirng nguyén nhan khién My gidm nhap khau ca tra tir
cudi ndm 2022 dén nay. Dy kién nhu cau tiéu thu 1én cho dip 1€ cudi ndm sé& |a co héi cho xudt khau thiy san noi
chung va ca tra noi riéng.

Thi trwdng Trung Quéc va Héng Kéng: Theo VASEP, quy 3/2023, gia tri xuat khau ca tra sang thi trudng Trung Quéc va

Hong Kéng dat 153 triéu USD (-5% svck). Ly ké 9 thang 2023, téng gia tri xuat khau ca tra di thi trudng nay dat 434 triéu

USD (-26% svck).

V@ gia ban: Gia ca tra xuat khau c6 xu hudng lién tuc gidm & cac thi trudng chd luc, dac biét la tai thj trudng My véi mirc

gidm 21-42% svck, gia xuat khau sang thi truang Trung Quéc va Chau Au gidm 10-20% svck. Gia ca gidm chd yéu do hang

ton kho & cac nudc nhap khiu van con nhiéu, tinh hinh lam phat kéo dai khién nhu cau tiéu dung cldia ngudi dan sut
gidm. Cu thé, lam phat & thi truong chl lyc My duy tri @ mirc cao du dang cé tin hiéu tao dinh trong ngan han vao thang

10/2023, diéu nay khién sirc mua suy yéu, ton kho ca tra duy tri mdrc cao tur gitra cudi nam 2022 dén nay. Ca khoi lugng

lan gia ban déu gidam khién da hoi phuc ctia xuat khau ca tra dang day thach thirc.

DU c6 quan diém danh gia “trung 1ap”, tuy nhién thdy san van la nganh cé trién vong trong dai han khi la nganh
cung cap thuc phdm co ban va thiét yéu cho con ngudi, nhu cau sut gidm hién tai do sirc mua yéu. Mot khi lugng hang
tén kho cda ngudi mua xudng thdp hon muic binh quan, don hang sé quay trd lai, cu thé 2 thang gan nhat thang
9&10/2023 khoi lugng xuat khau ca tra da duong trd lai so véi cung ky.
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Ngoai ra, Chinh pht cling rat xem trong viéc phat trién thdy san, muc tiéu chung dén nam 2030, theo Chién lugc phat
trién thdy san tam nhin tir 2030 dén ndm 2045 (Quyét dinh s6 339/QD-TTg Tha tudng Chinh phu ky ngay 11/03/2021) la:

(1) Phat trién thdy san thanh nganh kinh té quan trong c6 toc do tang trudng gia tri san xuat thdy san 3 - 4%/nam;
(2) Gia tri kim ngach xuat khau thiy san dat 14 - 16 ty USD
(3) Tré& thanh trung tdm ché bién thiy san sau, thudéc nhém ba nudc san xuat va xuat khau thay san dan dau thé gidi.

Mat hang thay san hién déng gop 25% GDP ciia Nganh nong nghiép theo bdo cdo clia Cuc Thdy san, B6 NN&PTNN,

kim ngach xuat khau thdy san Viét Nam hién c6 nhiéu tiém nang phat trién hon khi:

- Xép thir 3 trén thé gidi va ding thi tu vé san lugng;

- Tang gap 13 1an tlr 817 triéu USD nam 1998 I&én 11 ty USD ndm 2022, trong do6 xuat khiu ca tra dat 2.4 ty USD, hai
san 3.2 ty USD, tdm 4.3 ty USD, ca nglr 1 ty USD;

- Thi trudng My, EU, Trung Qudc la 3 thj trudng chi luc, chiém hon 50% kim ngach xudt khau. Riéng thi truong MY,
lan dau tién dat kim ngach thly san trén 2 ty USD (2022);

- Gia tri xuat khau ca tra 1072023 dat 1.5 ty USD so v&i murc binh quan 1.86 ty USD trong 10 ndm 2012-2022.

Binh quan 10 nam: 1.86 ty USD/nam

2.5 2.3 2.4

Ngudn: VASEP, FNS research
Giai doan 10 nam 2012-2022, xuat khau ca tra dat binh quan 1.86 ty USD/nam. Lly k& 10 thang nam 2023, kim nghach
xuat khau ca tra dat han 1.5 ty USD (-28% svck). Hai trong ba thi trudng tiéu thu I6n (Trung Quéc va EU) da bat dau tang
trudng duong trd lai sau giai doan suy giam, thi truong My ky vong sé hdi phuc nhe tir gitra va cu6i nam 2024 khi kinh
té b&t am dam va lam phat dan dugc khéng ché.

V@i viéc ky két va thuc thi nhiéu Hiép dinh thuong mai ty do (FTA) véi cac quoc gia, khu vurc la cac thi truong tiéu thu I6n
nhu Hiép dinh thuong mai ty do Viét Nam - EU (EVFTA), Viét Nam -UK (UKFTA), Hiép dinh D6i tac Toan dién va Tién bd
xuyén Thai Binh Duong (CPTPP), Hiép dinh Doi tac kinh té toan dién khu vuc (RCEP)... Thay san Viét Nam md rong thi
trudng sé thuan lgi han. Cu thé dén nay, Viét Nam da tham gia 16 FTA, v&i cac nudc tham gia chiém 73% kim ngach xuat
khau thdy san.
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Chudi gia tri nganh cé tra

Trai wom/ nudi | —— Hoat déng _ | Chébién,sanxuitsan | .| Xudtkhiu |— | Tieuthy
ca giong nudi trong o phim chi Irc T
| Thire an cho thiy sin | | | Déu ci tinh luyén |
_ s - | Bit ca |
| Thuoc cho thay san | (?zhe bién, sx tir sﬁ;:l
pham phy (phy pham) [ Collagen - Gelatin |
| | Snack da ca gion |
Phé phim, chit thii | Phin bén hir co |
| (nwéc thii/ bin thii/ ci
e [Nursc tuesi ticu hiru co

TRIEN VONG KINH DOANH QUY 4/2023 VA NAM 2024
Chung t6i khuy&n nghi TRUNG LAP vé VHC trong quy 4/2023 va ndm 2024, véi cac ly do sau:

- Gi ca tra xuat khau di My va cac thi truong chinh khac (EU, Trung Quéc, néi dia) da gidm ti€p tuc kéo dai va
chua cé su hoéi phuc ro rét.
- San lugng cé tin hiéu hoi phuc nhe, tuy nhién da héi phuc can tiép tuc duy tri dé ddo ngugc xu huéng giam.
- Ky vong hoéi phuc trong quy 4/2023 va nam 2024 hién tai chi chl yéu dya vao cac co sé sau:
o Yé&u td mua vu (thdi diém 1& Noel va ndm mdi cudi nam);
o Nhu cau tiéu thu cé tin hiéu hoi phuc nhe & thj truong EU va Trung Quac.

Gia tri xuat khau theo tirng thj trwérng cia VHC

Thi truwong chi luc VHC My EU Trung Quéc Khac
Gia tri XK 1072023 (ty dong) 2,546 1,513 1,044 1,025
+/- % svck -53% 1% -12% -24%

Ngudn: VHC, FNS research

- Thi truong xuat khau: Ky vong hoi phuc tir cuéi ndm 2024. Doanh thu [Ty k& 10 thang ndam 2023 cia VHC tir thj
trudng cha lyc My dat 2,546 ty dong (-52.9% svck). Mac du ¢é tin hiéu va ky vong khéi lugng xuat khau & thj
trudng chi lyc nay cia VHC phuc héi so vai cing ky do nhu cau gia tang phuc vu ky nghi 1& Noel va nam méi cudi
nam, nhung gid ban ca tra dang tiép tuc xu hudng gidm dai han khién gia tri xuat khau kho c6 dot bién 1én. Do
lugng hang ton kho cao khién cac nha nhap khau My mua hang tai mirc gia thap trong 10 thang dau nam 2023
va diéu nay co thé con tiép tuc kéo dai trong nlra dau nam 2024 dan dén tong gia tri xudt khau ca tra sang thi
trudng My sut gidm manh.
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Tong gia tri hang ton kho Tang / gidm viéc lam hang thang
Trieu USD nganh hang thuc pham & My tai tat ca cac dia diém an uéng & My
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Ngudn: FRED, US Bureau of Labor Statistics, US National Restaurant Association, FNS research

Ching tdi nhan thay téng gia tri hang tén kho nganh thuc pham & My du cé gidam tdc tir dau quy 3/2023 nhung
van duy tri @ mirc cao. Do vay kha nang nhu cdu nhap khau thuc pham cé thé chdm hon so vai ky vong. Ngoai ra, gia
xudt khau ca tra van tiép tuc duy tri xu hudng gidm, hién chi dang giao dich quanh mdrc binh quan 2,750-2,950 USD/tan
so vd&i murc binh quan 3,900-4,100 USD/tan & quy 1/2023 hodc 4,500-5,500 USD/tan & quy 3/2022.

Mat khac, trién vong kinh doanh clia cac dia diém &n udng & My cling chua cé tin hiéu héi phuc hoan toan khi sé lugng
viéc lam tai cac dia diém an uéng nay cia My dét ngdt bi cat gidm trong thang 10/2023. Su cat giam trong thang 10,
cung véi nhitng diéu chinh theo xu hudéng gidm trong ca thang 8 va thang 9 lién trudc, cho thdy mot birc tranh khac
nhiéu so vai ky vong clia thurc té.

Theo dif liéu tir Cuc Théng ké Lao déng My (BLS), s& lugng viéc lam bi cat gidm tai tat ca dia di€ém an uéng & My la 7,500
trong thang 10/2023. Trudc d6 thang 8 va thang 9, bao cdo vé s6 liéu nay déu bj diéu chinh theo hudng giam so véi s6
liéu cong bé ban dau. Cu thé, sau khi diéu chinh, tat ca cac dia diém an udng chi bé sung thém 48,300 viéc lam trong
thang 9/2023, giam so vd&i con s6 cdng bod ban dau la c6 thém 60,700 viéc lam; thang 8/2023 chirng kién c6 hon 9,300
viéc lam bj cat gidm, day la murc cat gidm va hoan toan ddo ngugc so vai con sé bao cdo ban dau la c6 thém 14,400 viéc
lam. Cac dia diém an udng la mot thanh phan co ban va trong yéu trong nganh nha hang va dich vu an uéng & My, trudc
dai dich COVID-19 d3 tuyén dung han 12 triéu ngudi trong téng sé 15.6 triéu nhan vién nha hang va dich vu an uéng.

Thi truwong EU va Trung Qudc du c¢é tin hiéu hoi phuc nhe nhung chua ky vong dot bién. 10 thang 2023 DT xuat
khau sang EU va Trung Quaoc lan lugt dat 1,513 ty (+1% svck) va 1,044 ty (-12% svck). VHC dang cé ké hoach tap trung
thém vao thj truong Trung Quéc trong nam 2024 dé tao du dia tang trudng trong nhirng nam tdi va bu dap cho da tang
trudng thap & thi truong M§. Ve thj truong EU, theo VASEP, Ity k& 9 thang 2023, kim ngach xuat khdu ca tra sang thi
trudng EU dat 129 triéu USD (-19% svck). EU tang trudng am nhung VHC tang trudng duong cho thay ngay cang nhiéu
ngudi tiéu dung tai thi trudng EU tin dung san pham cdia VHC. Tuy nhién tuong tu thi trudng MY, ap luc tir lam phat tai
EU du da ha nhiét nhung van neo & muirc cao khién gia ban ca tra van chua cé tin hiéu hoi phuc khi xu hudng gidm tiép
tuc.

FUNAN RESEARCH




ST T— ¢ FUNA
CTCP Vinh Hoan (HSX: VHC) -SECURITIES -

DU PHONG VA PINH GIA

Do 3 thang dau nam 2024 trién vong ti€p tuc xu hudng thiéu tich cuc (gid ban ca tra tai thj truong chi luc My kéo dai xu
hudng gidm, khéi lugng ban chua co dét bién theo hudng tang trudng én dinh khi ton kho con & mirc cao do dnh hudng
cla lam phéat neo cao, kinh t€ dm dam; doanh thu cac thi truong khac chua c6 dot bién manh), FNS udc tinh hoat déng
kinh doanh nhu sau:

Nam 2023: Doanh thu thuan va lgi nhuan sau thué ctia VHC lan lugt dat 10,190 ty (-23% svck) va 984 ty (-51% svck va -
2% so v&i ké hoach nam 2023). Ly ké 9 thang 2023 DT va LNST da dat 7,643 ty va 883 ty (dat 88% ké hoach).

- Gidm bién Igi nhuan gép vé mic 16% (so véi mdrc 22.5% trong nam 2022) do murc gia ban binh quéan gidm vé
2,750-2,950 USD/tan so vdi 4,500-5,500USD/tan & quy 3/2022 va 3,500-4,100USD/tan & quy 2/2023;
- Gidm chi phi ban hang va quan ly doanh nghiép 31.9% so v&i 2022 nham tiét gidm chi phi.

Nam 2024: FNS du phéng doanh thu thuan va lgi nhuan sau thué cdia VHC lan lugt dat 11,850 ty (+16% svck) va 1,300 ty
(+32% svck) dua trén cac gia dinh:

- Co cau doanh thu: C4 tra tiép tuc nam gitr ty trong chinh (57%)

o Catradat 6,782 ty (56.9%)
o San pham phu 2,035ty (17.1%)
o Sanphdmhdnhop 1,633ty (13.7%)
o San phdm sirc khoe 789 ty (6.6%)
o Banh phong tém 311 ty (2.6%)
o San pham GTGT 182 ty (1.5%)

o BUnvabanh gao 186 ty (1.6%)
- Du bao bién Igi nhuan gép & mudrc 17.6% (tang 1.6 diém % tir mirc bién 16% trong nam 2023) khi chiing téi udc
tinh gia ca tra nguyén liéu va ca gidng budc vao da giam vdi toc dd giam manh hon 2022.
Gia ca tra nguyén liéu size 1.3kg/con tai PBSCL giai doan 2022-2023

Nghin dong/ kg

a5 Déng Thap An Giang Cén Tho
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Ngudn: Agromonitor, FNS research
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Bang Du phéng két qua kinh doanh VHC 2023 - 2024

Du phéng KQKD 2023 - 2024 2020 2021 2022 2023F 2024F
Doanh thu thuan 7,037 9,054 13,231 10,191 11,850
Tdng trudng DT thudn -10.6% 28.7% 46.1% -23.0% 16.3%
Gid vén hang ban 6,022 7,298 10,255 8,525 9,766
Loi nhuan gop 1,015 1,756 2,976 1,666 2,084
Bién LNG 14.4% 19.4% 22.5% 16% 17.6%
Doanh thu hoat dong tai chinh 227 195 434 326 326
Chi phi tai chinh 101 107 370 370 370
Trong d6 :Chi phi 1&i vay 38 35 97 153 153
Chi phi ban hang 171 344 349 205 248
Bién Chi phi ban hang 2.4% 3.8% 2.6% 2.4% 2.1%
Chi phi quan ly doanh nghiép 148 213 372 286 294
Bién chi phi quan ly doanh nghiép 2.1% 2.4% 2.8% 2.8% 2.5%
Lgi nhuan thuan tir hoat dong kinh doanh 821 1,287 2,319 1,131 1,499
Thu nhap khac 12 19 34 42 42
Chi phi khac 30 27 30 21 21
Loi nhuan khéc -18 -8 4 21 21
Téng lgi nhudn ké toan truéc thué 803 1,280 2,323 1,153 1,520
Chi phi thué TNDN hién hanh 82 178 304 167 220
LNST thu nhap doanh nghiép 719 1,107 2,013 984 1,300
L&i co ban trén cd phiéu (EPS) 3,953 6,040 10,266 5,263 6,950

Ngubn: FNS research
DPINH GIA

Chung t6i dua ra khuyén nghi TRUNG LAP d6i véi ¢6 phigu VHC vdi gid muc tiéu 80,000 VND/CP (tuong duong upside
+9.1% so vd&i gid ngay 25/12/2023) dua trén ba yéu t6 sau:

(1) Ky vong hoi phuc nhe clia xuat khau & quy 1/2024 va 2024.

(2) MUrc P/E muc tiéu bang 11.9 lan tuong duong murc trung binh cla giai doan hoi phuc trudc do.

(3) VHC hién tai dang dugc giao dich & muirc P/E fw 2024 = 10x d& phan anh tuong doi ky vong hoéi phuc trong
nam 2024.
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Pinh gia theo phuong phap P/E

STT MACK P/E Vén héa (ty dong)  San Doanh nghiép
17 VHC 13.0 13,729.1 HOSE  CTCP Vinh Hoan
2 ANV 27.0 4,093.7 HOSE  CTCP Nam Viét
3 ASM 14.2 3,382.1 HOSE  CTCP Tap doan Sao Mai
4 SEA 15.0 3,344.2 UPCOM TCT Thly san Viét Nam - CTCP
5 FMC 10.8 2,949.0 HOSE  CTCP Thuc phdm Sao Ta
6 IDI 34.5 2,663.4 HOSE  CTCP Dau tu va PT Da Quoc Gia IDI
7  CMX 19.7 886.5 HOSE  CTCP CAMIMEX Group
8 CMM 10.5 652.0 UPCOM CTCP Camimex
9 DAT 7.5 579.0 HOSE ~ CTCP BT Du lich va Phat trién Thdy san
10 ABT 6.3 406.3 HOSE  CTCP XNK Thly sdn Bén Tre
11 )1 21.2 286.5  HNX  CTCP Nong nghiép Hung Hau
12 KHS (10.3) 119.7 HNX CTCP Kién Hung
13 AAM 22.6 99.8 HOSE  CTCP Thuy san Mekong
14 SNC 8.8 93.0 UPCOM CTCP XNK Thidy sdn Nam Can
15 AGF (5.2) 73.1  UPCOM CTCP XNK Thdy san An Giang
16 T( (5.3) 45.0 UPCOM CTCP T6 Chau
Trung binh nganh: 11.9
EPS du phéng 2024 6,950.0
Gia muc tiéu (lam tron, VND) 80,000.0
P/E P/B
6.0 19.0 3.0 4.0
1
5.0 170 1] 25 3.0
o 15.0 2.0
13.0 15 2.0
3.0 11.0
1.0 1.0
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2.0 | N E 05
7.0 0.0
1.0 5.0 0.0
-1.0
0.0 3.0 0.5
12/2018 12/2019 12/2020 12/2021 12/2022 12/2023 1.0 2.0

12/2018  12/2019  12/2020 12/2021  12/2022  12/2023
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Mean P/B -2 std
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Nguon: FNS research
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PHU LUC - TOM TAT BAO CAO TAI CHiNH

BAO CAO KET QUA HOAT PONG KINH DOANH

BANG CAN POI KE TOAN

2021 2022 9T2023 2021 2022 972023
Doanh thu thuin 9,054 13,231 7,643 TAI SAN NGAN HAN 5,543 7,640 8,303
Gia v6n hang ban (7,298) (10,255) (6,394) Tign va tuong duong tién 195 553 360
"ll:?llugzkljép v 117:56 2’237: 1’2233 Gié tri thuan dau tw ngdn han 1,272 1,768 1,645
Chi phi t3i chinh (107) 370) (185) Cac khodn phai thu 2,132 2,330 2,129
Chi phi ban hang (344) (349) (154) Phai thu khach hang 1,930 2,122 1,916
Chi phi quan Iy doanh nghiép (213) (372) (215) Tra trudc ngudi ban 149 76 70
Lii/(16) tir hoat dong kinh doanh 1,287 2,319 994 Hang ton kho, rong 1,793 2,818 3,925
Thu nhip khac, rong (8) 4 16 Tai sén luu ddng khac 150 172 243
Li/(16) rong trwée thud 1,280 2,323 1,009 TAI SAN DA HAN 3195 3,043 4,063
Chi ph~i thué thu nhip doanh nghiép (173) (310) (126) Phai thu dai han 5 3 3
Lii/(16) thun sau thud 1,107 2,013 883 —
Loi ich ctia c6 dong thiéu s& 8 38 34 Tai san ¢ dinh 2,067 2,824 3131
Loi nhuin ctia C6 dong cia Cong ty me 1,099 1,975 849 GTCL TSCD hiru hinh 1,774 2,522 2,754
Lii co ban trén c§ phiéu (VND) 6,040 10,266 4,629 GTCL tai san cé dinh v6 hinh 293 301 377
Tai san d& dang dai han 561 566 409
o L Pau tu dai han 66 66 67
BAO CAO LUV CHUYEN TIEN TE Tai san dai han khac 499 484 454
— y — 2021 2022 912023 TONG CONG TAI SAN 8,738 11,583 12,366
Lgi nhuan trudc thué 1,280 2,323 1,009 N "
Dong tién tir HDSX kinh doanh 332 1,604 (231) NG PHAI TRA 2,854 3,889 3,902
Dong tién tir hoat déng dau tu (843) (1,529) (235) Ng ngan han 2,680 3,698 3,762
Dong tién tir hoat déng tai chinh 665 284 280 Ng dai han 174 191 140
Luu chuyén tign thuan trong ky 155 360 (186) VON CHU SO HOU 5,884 7,694 8,464
Tién va tugng dudng tién cudi ky 195 553 360 TONG CONG NGUON VON 8,738 11,583 12,366

Dbon vi: ty dong
Nguobn: FNS Research
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¢ FUNA

KHUYEN CAO (Mién trir trach nhiém):

NGi dung ban tin nay do Cong ty C6 phan Chirng khoan FUNAN (FNS) cung cap chi mang tinh chat tham khdo. Mac du
moi théng tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung FNS khéng dam bao tuyét déi do chinh xac clia
théng tin va khdng chiju trach nhiém déi vai bat ky van dé nao lién quan dén viéc s&r dung ban tin nay. Cacy kién, du
bdo va udc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, bao cdo chi nham muc dich cung cap
thong tin tham khao chir khéng mang tinh chat mai chao mua hay ban va ndm gilr bat clr ¢6 phiéu nao. Trong tuong
lai, FNS c6 thé s& phat hanh cac ban bo cdo cé thong tin thay déi hoac c6 ndi dung két luan di nguagc lai hoan toan

v@i ndi dung cla bai bao cao trén.

B4o cdo nay la tai san clia Cong ty C6 phan Chirng khoan FUNAN (FNS). Khéng ai dugc phép sao chép, tai san xuat,
phat hanh cling nhu tai phan phéi bao cdo nay vi bat c&r muc dich nao néu khong c6 sy dong y cdia FNS. Xin vui long

ghi rd ngudn khi trich dan cac thong tin trong bao cao nay.

LIEN HE:

Phong Nghién ciru Phan tich & Tw van Pau tu - CONG TY CO PHAN CHU’'NG KHOAN FUNAN

Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH

b/c: Tang 7 Vincom Center, 72 Lé Thanh Ton, Phuong
Bén Nghé, Quan 1, Tp. H6 Chi Minh

Tel : (028) 6295.9158

Fax: (028) 6295.9218

CHI NHANH PA NANG

B/c: S6 90-92 H6 Xuan Huong, Phuong Khué My, Quan
Ngl Hanh Son, Ba Nang

Tel : (0236) 377.9655

Fax: (0236) 377.9656

CHI NHANH SAI GON

b/c: Tang 3, s6 353-353bis-355 An Duong Vuong,
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Tel : (028) 6295.9138

Fax: (028) 6295.9178
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b/c: Tang 10, Tda nha HAREC, s6 4A Lang Ha, Phuong
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Tel : (024) 6283.3666

Fax: (024) 3206 8881
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