THEO DOI
Gia muc tiéu: 90.300 VND (A 15,8%)
Cap nhat: 25/09/2023

TRIEN VONG 2023

Tich cuc: Nhu cau tiéu thu cé tra phuc héi & cac
thi truding xudt khau trong dip 1& cudi nam.

Tiéu cuc: Cac nha ban lé giam gia ban dé kich
cau tiéu dung khién gia xuét khau giam.

Khuyén nghi: C6 thé can nhéc gidi ngan khi

P/E vé quanh muc 10,9, tuong ducng vdéi vung
gia khodng 75.000 VND/cp.
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Dir liéu thi truang
Nganh nghé Ché bién va xuat
khéu cé tra
Gia hién tai (VND/cp) 78.000
Vén héa (Ty VND) 15.367
S6 lugng CPLH (triéu cp) 183,3
EPS 4 quy gan nhéat 7.320
P/E 11,65
Cao nhét 52 tuan 84.000
Thép nhat 52 tuan 53.400

VHC

Céng ty C6 phan Vinh Hoan

DSC

TONG QUAN

Coéng ty C6 phan Vinh Hoan la doanh nghiép hoat déng
trong nganh thdy sén, chuyén nudi trong, ché bién va xuét
kh&u ca tra va cac mat hang gié tri gia tdng tu ca tra. Cong ty
o Igi thé vé ngudn cung cdp nguyén liéu véi vi tri nam tai
Pong Thép - mét trong nhitng viing c6 maéi trusng va diéu
kién t6t nhat dé nudi cé tra. VHC la doanh nghiép déu nganh
va lubn gilt viing vi thé top 1 doanh nghiép xudt khau cé tra
sang thi trudng M§. Trong nam 2022, téng gia tri xudt khdu
clia VHC dat 365 triéu USD, chiém 15,4% vé gia tri va 10,3%
vé lugng clia nganh cé tra Viét Nam.

CAU CHUYEN DOANH NGHIEP

Gia ca tra nguyén liéu van & mirc thap, tu chi nguén
thic an thuy san giup chi phi dau vao dugc t6i uu

Gia ca tra nguyén liéu 8 thang dau nadm van neo & muc thap,
dao dong trong khodng 27.900 - 28.000 VND/kg, thap hon
cung ky nam ngoai tu 1.500 - 2.000 VND/kg. Bén canh do,
VHC cling dugc hudng Igi tir gid cudc van tai bién, gilp giam
bdt chi phi ban hang. Chi s6 gia cudc van chuyén container
thé gidi dau thang 8 da giam t&i 77,5% svck 2022 va du béo
t6i nam 2025 mdi bdt dau phuc hoi. Chiang toi ky vong
nguodn nguyén liéu va cudc phi gia ré sé gidp cai thién bién
loi nhuén ctia VHC.

Xuat khau ca tra dang dan hoéi phuc, ky vong tich cuc
cho 2 quy cudi nam

Pon hang cta Quy 3 dang dan cai thién vé san lugng, dac
biét 1 & cac thi trudng nhu A Rap (+52%), Duc (+ 39%) va
Singapore (+6%). D&i vdi thi trudng My, buc tranh xudt khau
dang dan tuai séng han nha viéc hang ton kho ca da tron da
gidm 20% so vdi dau ndm va cac nha ban 1é bat dau tich trir
trds lai. VHC cling tiép tuc dugc hudng muc thué chéng ban
phé gid uu dai bang 0 trong ky ra soat POR19, gilp doanh
nghiép duy tri Igi nhuan cla thi trudng nay. DSC ky vong viéc
lam phat My dang dugc kiém ché va cac thi trudng chuén bi
budc vao dip 1& hdi cudi ndm s& hé trg tich cuc cho nhu cau
cé tra va hoat déng xuét khau cta VHC.

https://www.dsc.com.vn/

Trungtamphantich@dsc.com



BIEN LOI NHUAN

Ty VND
26.0%

-

Q1722 Q2/22 Q3722  Q4/22 Q1/23 Q2/23

W Doanh thu thuan  =—0=—Bién gép  =—O=—Bién rong

Ty VND HANG TON KkHO
4,000
3.000 20.9%
O O
2.000

- # # %
0.000
2019 2020 2021 2022 Q1/23 Q2/23

B Hang ton kho ==O==Hang ton kho/Téng tai san

Ty VND TiNH HINH NG VAY
120
100
80
60
40
. I I
0

2019 2020 2021 2022 1H/2023

B Chi phi [divay — ==O==Ng vay/T6ng tai san

VHC

CTCP Vinh Hoan

KET QUA KINH DOANH

Doanh thu va Igi nhuan cé tin hiéu cai thién

Trong Quy 2 nam 2023, doanh thu ctia VHC ghi nhéan 2.724
ty dong, gidm 35,5% svck 2022, Igi nhuan gdp cling gidm
manh t&i 48,7% svck. Nguyén nhan chi yéu do sut giam vé
ca san lugng va gid ban trong béi canh viéc xut khdu sang
thi trudng My van dang gap khé do lam phét khién nhu cau
tiéu dung suy yéu.

Tuy nhién, so v&i Quy 1, doanh thu va Igi nhuan gép da
dugc cai thién, bién Igi nhuan gbp dugc ndi réng lén muc
21%. Lgi nhuan sau thué tang gan gap doi so vdi Quy trudc,
cho thdy VHC dang dan hoi phuc sau giai doan kho khan.
Két thdc Quy 2, VHC da hoan thanh dugc 43% chi tiéu doanh
thu va 65% chi tiéu Igi nhuan clia nam 2023.

Hang tén kho giup dén dau thi truéng

Két thic Quy 2, téng tai san clia VHC tang hon 700 ty, ghi
nhan 12.306 ty, chu yéu la do hang tén kho tang. Gié tri hang
ton kho da tang 1200 ty so vd&i dau nam, ghi nhan
muc 4.063 ty, chiém khodng 32% téng tai san. Viéc tich tr
hang ton da khién dong tién kinh doanh cla VHC am tdi
gan 600 ty trong nlfa ddu ndm. Tuy nhién vdi viéc hang ton
& thi trudng My dang gidm dan va nhu cdu cé tra du bao sé
tang trong dip I& cudi nam, viéc tich trit s& gitp VHC nhanh
chéng don déu khi thi trusng hoi phuc trd lai.

Ng vay ting nhung van & miic an toan

Téng ng phai trd ctia VHC khdng chénh 1éch nhiéu so vdi
dau ndm, chi yéu do tang vay ngén han. Chi phi tai chinh
da gidm 55% so vdi Quy 1, tuy nhién chi phf I&i vay téng
113% do ng vay tang manh. Mat bang 1ai sudt da giam trong
thai gian vifa qua tuy nhién udc tinh chi phi 1ai vay van s& an
mon 5% bién rong cda VHC. Tinh dén hét ngay 30/06/2023,
téng ng vay tang 18% so vd&i dau nam, ghi nhan 2.811 ty
dong, ty 1& ng vay/téng tai san 1a 23%. Mac du kinh doanh
gap kho khan, nhin chung VHC van 6 ¢d cdu tai chinh lanh
manh vdi ty & ng vay an toan.
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CTCP Vinh Hoan

DINH GIA & DU PHONG

Théng tin cb tirc

D CO TUC TIEN MAT Trong giai doan 2020-2022, VHC duy tri muc chi tra 6 tac
bang tién mat & muac 20%. Tuy nhién, nam 2022 bén canh
2000 2000 2000 2000 viéc tra ¢8 tlc bang tién mat, VHC sé tra cd tlc bang ca cb
phiéu vdi ty 1é 20% vdi muc dich tang vén diéu lé.
1.000 Binh gia
Két thuc phién ngay 25/09/2023, P/E cla VHC dat muc
0,000 11,65 1&n, cao han muc P/E trung binh 5 nam la 11,3 [an va
' 2020 2021 2022 thép han muc trung binh clia cac doanh nghiép trong nganh

cé trala 15,1 1an.

Dw phéng két qua kinh doanh

2023F DSC udc tinh doanh thu thuén va lgi nhuan cta VHC trong
ca nam 2023 dat lan lugt 1a 10.452 ty (-21% YoY) va 1.329 ty
Doanh thu thuan 9054 13320 10452 (-34% YoY). V&i muc dy phéng nhu trén, DSC udc tinh EPS

cla VHC trong ndm 2023 dat 7.245 VND/cp, tucng ung vdi
muc P/E forward 2023 dat 10,8 [an. Két hgp hai phuong phap
Loi nhuan sau thué 1.107 2.013 1.329 P/E va P/B vdi ty trong 50/50, DSC cho rang muc dinh gia
hgp ly cho VHC Ia 90.300 VNB/cp, upside 15,8% so v&i muc

Tdng truéng DTT +14% +46% -21%

Ting truéng LNST — +54%  +82%  -34% i3 déing clia ngdy 25/09/2023,
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Xac nhan ciaa chuyén vién phan tich

Chuing t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan cla ching toi.
Chung t6i cling xac nhan rang khéng co phan thu lao nao cla ching téi d&, dang, hodc & truc tiép hay gian tiép co lién quan
dén cac khuyén nghi hay quan diém thé hién trong bdo cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo
nay nhan dugc thu lao dua trén nhiéu yéu t6 khac nhau, bao goém chét lugng, tinh chinh xac ctia nghién cliu, va doanh thu cua
cdng ty, trong dé bao gébm doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo cao nay dudc viét dua trén ngudn thong tin
dang tin cay vao thai diém céng b, Cong ty CE phan Ching khoan DSC khéng chiu trdch nhiém vé dé chinh xac clia nhiing
théng tin nay. Quan diém, du bao va nhitng udc lugng trong bado cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh.
Nhiing quan diém nay khéng thé hién quan diém chung ctia Cong ty C8 phan Ching khoan DSC va c6 thé thay d6i ma khéng
can thong bao trudc. Bao cao nay chi nham muc dich cung cdp thong tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca
nhan clia Céng ty c8 phan chiing khoan DSC va khéng mang tinh chdt mdi chao mua hay ban bt ky chiing khoan nao dudc
thdo luén trong béo cdo nay. Quyét dinh cla nha dau tu nén dua vao nhiing su tu van déc lap va thich hgp vai tinh hinh tai
chinh cling nhu muc tiéu dau tu riéng biét. B4o cdo nay khong dugc phép sao chép, tai tao, phat hanh va phan phdéi vai bat ky
muc dich nao néu khéng dugc su chdp thudn bang van ban ctia Cong ty C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn
trich dan néu st dung cac théng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Trudng Théi Dat,
GDB. Trung tdm Phan tich
dattt@dsc.com.vn

Tién Quéc Viét,
Trudng phong Phan tich
viet.tg@dsc.com.vn

Nguyén Hoang Hiép,
Trudng nhom vi mod
hiep.nh@dsc.com.vn

Pham Van Trang,
Chuyén vién Phan tich
trang.pv@dsc.com.vn

Phan Duy Thanh,
Chuyén vién Phan tich
thanh.pd@dsc.com.vn

Nguyén Minh Tu&n,
Chuyén vién Phan tich
tuan.nm@dsc.com.vn

Nguyén V{i Thai Son,
Chuyén vién Phan tich
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