CONG TY CcO PHAN VINH HOAN

Ma CK: VHC  San: HSX Nganh: Thiy san
MUA [+16%)] “Nir hoang” ca tra manh mé vwot dai dwong
Ngay cap nhat: 12/01/2021 Tong quan doanh nghigp: ‘
Gia muc tiéu 50600 VNB Coéng ty CO phan Vinh Hoan (VHC), cé tién théan la Doanh nghiép tw nhan Vinh

Hoan dwoc thanh 1ap vao nam 1997. Hoat déng kinh doanh chinh cta VHC
gdm nudi trong thay san ndi dia, ché bién va bao quan thdy san va cac san

PHS pham tir thay san; chiét xuat va san xuét gelatin, collagen thdy phan dung cho
RS SR g (NI (CII NI ;c phdm, m§ pham, thuc phdm. Thi tredng xudt khau chinh gdm My, Chau
Au, va Trung Québc. Ngay 24/12/2007, VHC chinh thirc giao dich trén S& Giao

dich Chtrng khoan Thanh phé H& Chi Minh (HOSE).

Gia hién tai 43,600 VND

CP dang Iwu hanh (triéu) 183.3  Diém nhan dau tw:
Free-float (triéu) 818  Thudn lgi xuat khau sang My - Hwéng thué suat xuat khau sang My thap
vén hoa (ty ddng) 7537 hon cac doanh nghiép cung nganh. My la mét trong cac thj tredng xuat

khau chinh ctia VHC vé&i gia tri xuat khdu khodng 4.2 ngan ty ddng va chiém

KLGD TB 3 thang 756,288 ty trong 54% tong doanh thu nam 2019. Theo két qua so b cda dot ra soat
S6 hiru nwdc ngoai 30.3%  thué chong ban pha gia lan thi 16 (POR16), san pham cé tra xuat khau cta
Ngay niém yét dau tién 24/12/2007  VHC dwoc hwéng mire thué 14 0.09 USD/kg, thap hon 2.7 lan so véi mae thué

E— ap dung cho toan quéc. Mirc thué xuat khau sang My thap tao loi thé cho VHC
m& rdng thi trydng My dé dang hon cac doanh nghiép khac.

®Trwong Thi Lé

Khanh Hwoéng loi ter hiép dinh EVFTA va UKFTA. Ngay khi EVFTA c6 hiéu lwc,

= Mitsubishi thué nhap khau ddi véi ca phi-1é dong lanh sang EU tr 1/8/2020 gidm tir 5.5%

20.4% _ggrypggi“g;‘wét xuéng 4.13% va dén nam 2023 s& con 0%. Ky vong EVFTA va UKFTA sé la

Nam ' dong lwe tdng trdng dai han cho xuét khau cé tra sang EU va Anh. Thi trwéng

®Red River Holding  EU dwoc ky vong c6 thé tré lai 1a thi trudng quy mé 500 triéu USD cho ca tra

e m Khac Viét Ngm FL‘J’ quy mo hLén tgxi clathi tr.LAr(‘)’ng navy P} 259 triéu USD,vtrong khi Anh
5.0%-6.5% cling la thi trrd'ng nhiéu trién vong, lién tuc tang trwdng trong nam 2020.

Bién dong gia c6 phiéu so vé&i Index

Vj thé dau nganh trang bj cho VHC nguén luc kinh doanh va sdn xuét
VHC = V/NINDEX manh. VHC 1a doanh nghiép dan dau nganh xuét khau cé tra va duy tri thi
50% phan quanh mrc trung binh Ia 15% trong giai doan 2016-2020. Loi thé quy
mo dwoc thé hién qua bién lgi nhuan hoat ddong cao nhat nganh trong béi canh

0% VM toan nganh ca tra phai déi mat vai nhiéu khé khan trong nam 2020. Bén canh
doé, VHC 1a mét trong nhirng doanh nghiép dan du trong viéc dinh hwéng phét

-50% trién nganh cé tra bén virng théng qua mé hinh kinh té tuan hoan.
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Dinh gia & khuyén nghi:

Két thac 11M2020, do anh hwéng cua dich Covid-19, doanh thu ctia VHC dat

P/E - 6 MONTHS khoang 6,547 ty dong (-7.4% YoY). Tuy nhién, VHC c6 strc chdng chiu kho
khan tlr Covid-19 cao hon cac doanh nghiép trong nganh. Chung t6i wéc tinh
doanh thu thuan cta VHC nam 2021 dat khodng 8,289 ty déng (+10.9% YoY)

10 W va LNST wéc dat 941 ty dong (+5.5% YoY) véi bién I gop & mic 16.5%.

Bang phwong phap dinh gia DCF va EV/EBITDA, murc gid hop |y cho cb phiéu

0 VHC khodng 50,600 déng/cé phiéu (+16% so voi gia hién tai). Tir d6 dua ra

6-Jul 6-Aug 6-Sep 6-Oct 6-Nov 6-Dec 6-Jan khuyen nghi MUA c6 phiéu nay.

Ngubdn: Fiinpro Rui ro:

Lich str dinh gia

20

(1) Rui ro tép trung doanh thu; (2) RUi ro ngudn nguyén liéu; (3) Rui ro ty gia
hoi doai; (4) Rui ro dién bién gia xuat khau tai My, EU, va Trung Quoc; (5) Rui
ro hang ton kho; (6) Rui ro gidam gia chirng khoan dau tw

Chi sé tai chinh

Doanh thu thuan (ty VND) 6,493 7,304 8,151 9,271 7,867 7,475 8,289
LNST (ty VND) 321 565 605 1,442 1,179 892 941
EPS (VND) 3,274 5,922 6,551 15,489 12,559 4,865 5,134
Tang trwéng EPS (%) -31% 81% 11% 136% -19% -61% 6%
Gia tri s& sach (VND) 22,611 25,898 31,845 43,452 26,597 26,618 26,696
P/E 4.4 3.6 4.0 2.3 3.4 10.4 9.9
P/B 0.6 0.8 0.8 0.8 1.6 1.9 1.9

C6 tirc (%) 20% 15% 15% 15% 15% 15% N/A
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Tinh hinh kinh doanh cta VHC

Tinh hinh kinh doanh ctia VHC Doanh thu sut giam cua cac nha xuat
N . 2 .
. Nguén: VHC, PHFM téng hop khau ca tra 9M2020
Ty dong Ngudn: PHFM téng hop
10,000 18% VHC IDI ANV ABT ACL AAM
. 0%
8,000 15% I
6,000 12% -10%
’ 9% -11%
4,000 -20% N
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- 0% -40%
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mmmm Doanh thu == | gj nhudn === Bién lgi nhuan rong -50%

Gia ca tra xuat khau sang My Co cAu xuat khau ca tra cia VHC theo
Nguén: Agromonitor, PHFM téng hop quoc gia thang 11/2020
Nguén: VHC, PHFM téng hop
6
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Két thuc 11M2020, do &nh huéng cua dich Covid-19, doanh thu clia VHC dat khodng 6,547 ty dong (-7.4% YoY). Tuy
nhién, VHC c6 strc chdng chiu khé khan tir Covid-19 cao hon cac doanh nghiép trong nganh. Trong 9M2020, trong khi
doanh thu toan nganh trung binh gidm 25% YoY, doanh thu clia VHC chi gidm 11% YoY, mic gidm it nhat so véi cac
doanh nghiép khac.

Gia xuat khau ca tra gidm lam sut gidm bién loi nhuan gdp. M§ 1a mét trong nhirng thi tréng xuét khau ca tra chinh cla
VHC. T thang 1/2019 dén thang 9/2020, gia ca tra xuat khdu sang My gidm khoadng 46%, tir khodng 4.8 USD/kg vao
thang 1/2019 con 2.6 USD/kg vao thang 9/2020. Gia ca tra xuét khau cé xu huéng gidm da thu hep bién loi nhuan gop
clia VHC con 15.2% trong 9M2020, giam 6% tir mirc 21.6% trong 9M2019.

Trong thang 11/2020, My, Trung Quédc va EU la céc thj trwdng xuét khau ca tra Ién nhat ctia VHC. My dan dau voi ty
trong chiém 38% téng doanh thu v&i gia tri dat 250 ty ddng. Bing thi hai 1a Trung Quéc, chiém 23% tdng doanh thu va
dat 150 ty dong gia tri. Tiép theo la Chau Au va&i ty trong 13% va gia tri khoang 89 ty déng. Tl thang 4 dén thang 11, EU
la thi trwdng tang trwdng thuan loi nhat véi mire tang 44% YoY, trong khi Trung Quéc va My chivng kién mirc sut gidm
Ian lwot 1a -11% YoY va -23% YoY.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 2
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh. 9
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Pong Iwc tang trwrdng dai han

1) Thuan lgi xuat khau sang My - Hwéng thué suat xuat khau sang My thap hon cac doanh
nghiép cung nganh

Gia tri xuat khau sang My Thi phan caa VHC xuét khau sang My
. qua cac nam cta VHC so v&i cac doanh nghiép xuat khau
Ty dong Nguédn: VHC, PHFM téng hop trong nwéc
8,000 40% Nguén: VHC, PHFM téng hop
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Thué chdéng ban pha gia My ap Ién doanh nghiép ca tra Viét Nam

Ky xem xét Toan quéc Vinh Hoan Bién Dong Nam Viét NTSF(*)

POR 5 2007-2008 2.11 0 0.02 0

POR 6 2008-2009 2.11 0 0.02 0

POR 7 2009-2010 2.11 0 0.19 0

POR 8 2010-2011 2.11 0.13 0.19 0.77 0.77
POR 9 2011-2012 2.11 0 0.19 0.77 0.77
POR 10 2012-2013 2.39 0 0.19 0.97 0.97
POR 11 2013-2014 2.39 0 0.19 0.69 0.69
POR 12 2014-2015 2.39 0 0.19 0.69 0.69
POR 13 2015-2016 2.39 0 0.19 0.69 3.87
POR 14 2016-2017 2.39 0 0.19 0.69 1.37
POR 15 2017-2018 2.39 0 0.19 0.69 0.15
POR 16* 2018-2019 2.39 0.09 0.19 0.69 0.15

(*) NTSF: Cong ty C6 phan Thiy san NTSF Nguon: PHFM tong hop
Xuét khau sang My 1a déng lwc tang trwéng doanh thu cho VHC. My la mét trong cac thi trwong xuat khau chinh ctia
VHC dat gié tri khodng 4.2 ngan ty déng va chiém ty trong khoang 54% téng doanh thu n&m 2019.

Gié tri xuat khdu sang My cta VHC ting trwdng véi tbc d6 CAGR vao khoang 2% trong giai doan 2015-2019, tir 3.8
ngan ty ddng vao nam 2015 I&n 4.3 ngan ty ddng vao ndm 2019. Mac du gié tri xuat khdu gia tdng nhwng miéng banh thi
phan ctia VHC dang nhd lai. Thi phan xuét khau sang My ctia VHC cé sy sut gidm véi toc dd CAGR la 13% trong giai
doan 2016-2019. Piéu nay cho thdy VHC can nd lwc gia tdng ndng lwc san xuat va cong tac thj treong dé duy tri vi thé
cla minh trong th&i gian t&i.

B6 Thwong mai Hoa Ky (DOC) viva cong b6 két qua so bo dot ra soat thué chong ban pha gié lan thir 16 (POR16) cho
giai doan tw ngay 1/8/2018 dén ngay 31/7/2019 dbi v&i san pham cé tra Viét Nam xuét khau sang thi truong My. Theo
do, san pham céa tra xuét khau ctia VHC duoc huong mdrc thué 1a 0.09 USD/kg, thap hon 2.7 1an so vé&i mic thué ap
dung cho toan quéc, 2.1 1an so v&i Bién béng, 1.7 lan so v&i NTSF. Mirc thué xuét khau sang My th&p tao thuan loi cho
VHC mé réng thi treong My dé dang hon cac doanh nghiép khac.

Tuy nhién, mirc thué méi sé gia téng rdi ro doanh thu cho VHC. Mtrc thué so bd ap dung cho VHC trong POR 16 da tang
so v&i POR 15 va bang 3% gia xuat khdu sang My. Tuy nhién két qua cubi cling c6 thé thay ddi, nhw trong ky POR 14
va POR 13. Két luan cudi ciing sé dwoc dua ra trong vong 120 ngay ké tir ngay théng bao két qué so bo (dw kién khoang
thang 4/2021).

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. rE
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Thi trwdng My tuy dat ra nhirng yéu cau khat khe vé chéat lwong nhung s& hiru gia ban hap dan hon cac thi trwéng khéc.
Trong thang 6 nam 2020, gia xuat khau sang My dat khoang 2.7 USD/kg, cao hon 1.1 14n so véi gid xuat khau sang EU,
1.5 1an so véi gia xuat khdu sang ASEAN, 1.6 1an so véi gia xuat khdu sang Trung Bong, va 1.7 lan so véi gia xuat khau
sang Nam My va Trung Quéc.

Ty trong xuét khau sang My lon sé gop phan nang cao bién Igi nhuan gop cta VHC. Liy ké 12 thang gan nhét, VHC c6
bién Igi nhuan gép khoang 15%, cao hon khoang 1.3 Ian so v&i trung binh nganh.

Gia xuéat khau ca tra qua cac thi Bién lgi nhuan gop Ity ke 12 thang
trwéng vao thang 6/2020 ’ gan nhat cua cac doanh nghiép xuat
Nguén: AgroMonitor, PHFM téng hop khau ca tra
USD/kg Nguén: PHFM téng hop
3.0 20%
2.5 16%
2.0
12%
15
10 8%
0.5 4% I I
0.0 0%
EU  ASEAN Trung Nam My Trung AGF ANV ACL VHC CCA ABT AAM
bong Quéc

2) Hwéng loi tir hiép dinh EVFTA va UKFTA

Xuét khdu sang EU chiém 13% téng doanh thu ndm 2019 cGia VHC, dat gié tri khodng 1 ngan ty ddng. EVFTA hiva hen
sé gilp VHC mé rong thi trworng EU trong twong lai. Ngay khi EVFTA c6 hiéu lwc, thué nhap khau dbi véi ca phi-lé déng
lanh sang EU tr 1/8/2020 gidm tir 5.5% xubng 4.13% va dén nam 2023 sé con 0%. Ky vong EVFTA sé la dong lwc tang
trwdng dai han cho xuét khau cé tra sang EU. Thij trwdng EU dwoc ky vong c6 thé tré lai la thi treong quy md 500 triéu
USD cho cé tra Viét Nam tir quy mo hién tai cda thi treong nay la 250 triéu USD.

Hon nlra, EVFTA sé giup gia tang vi thé canh tranh cla c4 tra Viét Nam trwéc Trung Qudc va Indonesia. Vi gia ban
canh tranh hon, ky vong thi phan ca tra Viét Nam vao EU s€ ngay cang mé rong trong twong lai.

So sanh thué xuat khau cta ca tra Viét Nam va cac nwéc khac

Thué co ban He tzhépg wu dai | Ché do toéi hué EVFTA
pho cap (GSP) quoc (MFN) sau 3 nam

Ca nguyén con dong lanh
Viét Nam 8% 8% 8% 0%
Trung Quoc 8%
Indonesia 8% 4.5%
Fillet twei, dong lanh
Viét Nam 9% 5.5% 9% 0%
Trung Quéc 9%
Indonesia 5.5% 9%

Nguén: WHO center

Trong n&m 2020, Anh 14 thi trweng xuat khau duy nhat dat mire ting trwedng dwong lién tiép trong 9 thang, bat chép dai
dich Covid-19. Hiép dinh thwong mai tw do gitra Viét Nam va Lién hiép Vuong Québc Anh va Bac Ai-len (UKFTA) da
chinh thire c6 hiéu lwc tr ngay 31/12/2020 sé mang lai nhirng co hdi cho xuét khau ca tra sang Anh.

VHC c6 déy dd ndng lwc dé ndm bat co hoi tr EVFTA va UKFTA. Ving nudi Tan Hung tai Long An du kién sé téng ty
Ié tw chu cta VHC tlr 55% 1én 60% vao nam 2021E. Hon nira, trai wom ca giéng vai dién tich 50 ha tai ving nudi nay
ky vong s& dap trng khoang 30% nhu cau ca glong cua VHC. Ving nudi Tan Hwng va trai wong ca giébng hra hen sé
nang cao chét lwong sdn phdm déap &ng tiéu chuan chét lwong toan cau dé dang hon.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 4
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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3) Vi thé dau nganh trang bi cho VHC nguén lwc kinh doanh va san xuat manh

Thi phén theo doanh thu ctia cac doanh Thi phan xuét khau ca tra ctia VHC so véi cac

nghiép xuat khau ca tra nam 2019 doanh ?\Ighlep\}:l%n%lggﬁf qu: cac nam
Nguén: PHFM téng hop guon 6ng hop

12%

» CTCP Vinh Hoan (VHC) 18%
0
6% 15%
= CTCP Nam Viét (ANV)
12%
= Cong ty TNHH Thuy san
0,
5" Bién Dong 9%
CTCP Pau tw va Phat trién 6%
1.D.I
» Khac 3%
0%

2016 2017 2018 2019 11M2020
Mo hinh kinh doanh tuan hoan Bién lgi nhuan hoat dong ctia cac
o Naudt: VHG, PHEM téng hop doanh nghiép xuét khau ca tra
Tuan hoan Nguén: PHFM téng hop
e Twoi tiey 12% — 11%

Nugc thdl —— Vg cay

10%
Ving nu —L , 8% 7% i
Ca chét Nha may san - °
ane TS b b o 6% 2
Bun chét Xuat phan hiru cor 4%
4% 3%
2%
Nhé méy ché bién 2%
Nha méy tai
ithii 0%
Bao bithal — -

ché bao bi

VHC la doanh nghiép d&n dau nganh xuét khau ca tra va duy tri thi phan quanh mdc trung binh 1a 15% trong giai doan
2016-2020. Biéu nay da mang dén cho VHC nhiéu thuan lgi.

La doanh nghiép dan d4u, VHC dwoc huéng loi thé quy mé. Loi thé quy mé dwoc thé hién qua bién loi nhuan hoat dong
cao trong bdi canh toan nganh ca tra phai d6i méat véi nhiéu khé khan trong ndm 2020. Trong 9M2020, du chiju anh
hwéng ndng né cua dich Covid-19, VHC c¢6 bién loi nhuan hoat ddng dat 11%, cao nhét so véi cac doanh nghiép trong
nganh, va cao hon 1.9 1an so v&i mic trung binh nganh.

Bén canh do, VHC 1a mét trong nhirng doanh nghiép dan dau trong viéc dinh hwéng phat trién bén virng nganh ca tra.
Bén canh bao vé moéi trwng, phat trién bén virng sé gép phan gia tdng gia tri sdn phdm cda cong ty trong nhan thirc
ngwdi tiéu dung. VHC dang thuc hién phwong phap san xuét theo mé hinh kinh té tuan hoan. Kinh té tuan hoan gan lién
phat trién san xuat véi bdo vé moéi trudng va hé sinh thai, cac chét thai trong qué trinh san xuét va ché bién duoc tai san
xuét dé thanh san pham dau vao st dung cho céng doan tiép theo. Trong mé hinh kinh té tun hoan ctia VHC, chét thai
duwoc ché bién thanh tai nguyén: nwéc thai cla ving nudi dwoc xa ly sinh hoc dé dung cho twéi tiéu cho céac loai cay &n
trai hodc lia, ca chét va bun thai ché bién thanh phan hiru co, bao bi thai ra dwoc 1am nguyén liéu cho nha may x& ly
chét thai — san xuét phan bon cé tén Mai Thién Thanh.

Hién tai, VHC c6 trai wom ca g|ong cung cac dw an san xuét gidng cong nghé cao, 610ha nuoi trong, 5 nha may ché
bién ca fillet, 1 nha may ché bién san pham gia tri gia tang, 2 nha may san xuét bot mé& ca, 1 nha may san xuét collagen
va gelatin. Hon nira, dé hoan thién mo hinh kinh té tuan hoan, VHC dang hwo’ng t&i xay dwng nha may tai ché bao bi,
quy hoach ao nuwéc thai gan ving ndng nghiép, nudi ca tuan hoan va gidm st dung nwéc.

Ngoai ra, quy mé I&n véi tiém lwe manh con giap VHC manh dan san xuét collagen ti da ca, diéu ma chwa cé cong ty
nao trong nganh theo dudi. Vao thang 10/2019, VHC tung ra san pham Collagen mang thuwong hiéu Vinh Wellness. Day
la collagen dwoc ché bién tlr phu pham trong qué trinh ché bién cé tra dau tién trén thé gi¢i dat chirng nhan ASC. Nha
may collagen véi cong suét 1a 3,500 tAn mbi nam, wéc tinh ddng gép thém khoang 3% vao doanh thu cia VHC méi ndm.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Dw phéng két qua kinh doanh nam 2021

Nam 2020 la nam khé khan cla toan nganh ca tra Viét Nam. Sang nam 2021, ky vong nganh cé tra sé phuc hdi khi dich
Covid-19 dwoc kiém soét tai cac thj trwong xuét khau. Chung téi wéce tinh doanh thu thudn cta VHC nam 2021 dat
khodng 8,289 ty déng (+10.9% YoY) va LNST wéc dat 941 ty dong (+5.5% YoY) dwa trén doanh thu chi yéu dén tir cac
ngudn doanh thu sau:

- Doanh thu xuét khau ca tra: Ching t6i wéc tinh doanh thu xuét khau ca tra nam 2021 dat khoang 5,690 ty dong
(+11.8% YoY), chiém 68.7% doanh thu, chl yéu dén tr cac thi trwdng:

o My: MY la thi trwedng truyén théng cta VHC. Thi trwdng nay tang theo chu ky vao khoang thang 5, thang 6 khi
lwong ton kho tai My thap va vao cac thang cudi nam nhw thang 10, thang 11 dé phuc vu cho nhu cau cla cac
dip 1& hdi. Tuy nhién, thi trwéng My ciing tén dong nhiéu rdi ro vé thué chéng ban pha gia va cac yéu cau chat
lwong khac khe. Nam 2021, nhu cau cé tra ciia ngudi dan My sé phuc hdi do quan tam vé strc khde dwoc nang
cao sau dai dich Covid-19, nhwng nhu ciu sé van van dong theo chu ky trong ndm. Do d6, chung ti wéc tinh
xuét khu ca tra sang M§ ctia VHC ndm 2021 dat khoang 2,837 ty déng (+10% YoY) trong ndm 2021.

« Trung Quéc: Chinh phi Trung Quéc lo ngai vé kha nang lay nhiém Covid-19 nén da thwc hién cac bién phap
kiém soét khtr tring gat gao céac 16 hang nhap khau. Nhu ciu ca tra tai thi tredng nay dw kién sé phuc héi trong
nadm 2021. Ching t6i wéc tinh gia tri xuat khau ca tra sang Trung Quédc ctia VHC nam 2021 dat khoang 968 ty
doéng (+5% YoY).

o EU: Xuét khau cé tra sang EU dwoc hé tro bdi cac Hiép dinh thwong mai. Ching t6i wéc tinh gia tri xuat khau
ca tra sang EU cua VHC nam 2021 dat khoang 1,147 ty dong (+25% YoY).

Chi tiét dinh gia va khuyén nghi:

Bang phuong phap dinh gia DCF va EV/EBITDA, mirc gid hop Iy danh cho ¢é phiéu VHC khoang 50,600 déng/cé phiéu
(+16% so vo&i gia hién tai). Tl d6 dwa ra khuyén nghi MUA cho cO phiéu nay.

Phwong phap DCF

Chi tiéu (ty déng) 2021F 2022F 2023F 2024F 2025F

Loi nhuan trwéce 13i vay va thué (EBIT) 977 1,160 1,373 1,573 1,745
Loi nhuan hoat dong rong sau thué 880 1,045 1,237 1,416 1,571
Khau hao 136 1158 171 192 214

wC (282) (305) (370) (394) (405)
CAPEX (326) (352) (401) (441) (472)
FCFF 408 540 638 773 908

Gia trj hién tai cia FCFF (WACC 9.9%) 371 446 479 528 564

Gia tri hén tai ctia cudi cung (2% g) 7,201

No rong (664)

Gia trj vén cé phan 8,926

SLCP 183,376,956

Gia hop Iy (VND/cp) 48,676

Phwong phap EV/EBITDA

DCF EV/IEBITDA  Gia muc tiéu
EV/EBITDA nganh 10.2 x Gia muc tiéu 48,676 58,565 50.600
EV 11,403 (VND/CP) )
No rong (664) Ty trong 80% 20% VND/CP
Gia tri von co phan 10,739
SLCP 183,376,956

Gia muc tiéu 58,565

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) g (3
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SECURITIES

B&o céao lan dau | VHC

Rui ro:
(1) Rui ro tap trung doanh thu.

Ty I& xuét khau clia VHC sang My, EU va Trung Quéc chiém lan luot 12 54%, 13% va 20%, do d6 VHC chiu anh hwéng
ttr nhu cau xuat khau cua cac thi treong nay, khi nhu cau tai cac thi tredng nay gidm sé tac dong tiéu cwe dén cong ty.

(2) Rai ro ngudn nguyén liéu.

Hoat dong nudi ca tra chiu anh hudng nhiéu b&i thei tiét va dich bénh. Hién twong thoi tiét khong thuan loi gay thiéu hut
dén ngudn cung ca tra nguyén liéu va khé khan trong hoat dong nuoi trong, lam tang gia ca tra nguyén liéu, anh hwéng
dén bién lgi nhuan goép ctia cac doanh nghiép ché bién.

(3) Rui ro ty gia hdi doai.

V&i gan 100% doanh thu la doanh thu xuét khdu, VHC dbi mét véi rii ro bién déng ty gia héi doai, cha yéu 1a USD, ddng
nhan dan té, va EUR tai thi trwdng xuat khau Ién 1a My, Trung Quéc, va EU. B4t 6n tai céc thi truéng xuat khdu va sy
anh hwéng cla cac yéu to dia chinh tri dén ty gia la rdi ro dang quan tam.

(4) Ruiro dién bién gia xuat khau tai My, EU, va Trung Quéc

(5) Rairo hang tén kho

VHC da trich 1ap 130 ty dong dw phong cho hang ton kho vao cudi 9M 2020. Do d6, VHC nhiéu kha nang sé doi mat
v&i rai ro hang tén kho hét han st dung va anh hwéng dén chat lwgng tai san clia cong ty trong ngan han.

(6) Ruiro giam gia chirng khoan dau tw

VHC khoan dau tw tai chinh tri gia 115.9 ty dong, chiém khoang 2% tong tai san. Bién dong cta thj trwong chirng khoan
sé anh hwdng dén chat lwgng tai san ctia VHC.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 7
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh. 9
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SECURITIES

B&o céao lan dau | VHC

So lwgc cong ty

C6ng ty C6 phan Vinh Hoan (VHC), c6 tién than 1& Doanh nghiép
tw nhan Vinh Hoan dwoc thanh 1ap vao nam 1997. Nam 2007,
VHC chinh thc chuyén ddi mé hinh kinh doanh sang Cong ty
cé phan Vinh Hoan. Céng ty hoat déng trong linh virc nubi trong,
ché bién xuét khdu ca Tra, Basa dong lanh véi cac san pham
chinh la ca tra, basa, l6c, ro phi, fillet mang thuwong hiéu Vinh
hoan. VHC la Céng ty dan dau nganh ca tra Viét Nam tr nam
2010 dén nay, chiém thj phan 15% cla toan nganh. San pham
cta Coéng ty da c6 mat tai cac chudi ban I& danh tiéng nhw

®

Walmart, Target, Trader Joe, va Kroger, va dwoc phan phéi béi VI N H H OAN
cac cong ty vé dich vu thwe phdm hang diu ctia My nhw Sysco,

Gordon Food Service, US Foods. VHC dang dan dau trong sé
lwong cac vung nudi dat chirng nhan tai Viét Nam véi dién tich
vung nudi dat ching nhan Aquaculture Stewardship Council
(ASC), Best Aquaculture Practices (BAP), Global Good
Agricultural Practice (GlobalGAP) lan lwot dat 180ha, 135ha, va
155ha. Ngay 24/12/2007, VHC chinh thirc giao dich trén S& Giao
dich Chrng khoan Thanh phé H6 Chi Minh (HOSE).

Qua trinh tang vén (ty VND)
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Nguédn: VHC, PHFM téng hop
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Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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SEGURITIES O B&o céo lan dau | VHC

Bao céao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 7,304 8,151 9,271 7,867 7,475 8,289
Gia vén hang ban (6,237) (6,980) (7,232) (6,334) (6,279) (6,921)
Loi nhuan gop 1,067 1,172 2,039 1,533 1,196 1,368
Chi phi ban hang (266) (269) (210) (252) (219) (242)
Chi phi QLDN (115) (141) (144) (149) (141) (148)
Loi nhuan t&» HDKD 686 761 1,685 1,132 836 977
Lgi nhuan tai chinh (6) (30) (30) 162 153 67
Chi phi l&i vay (68) (71) (56) (60) (51) (57)
Loi nhuan trwéc thué 672 723 1,688 1,309 991 1,045
Lgi nhuan sau thué 565 605 1,442 1,179 892 941
LNST ctia cb déng Cong ty me 567 605 1,442 1,179 892 941
Can doéi ké toan

Tai San Ngan Han 2,748 3,004 4,140 4,611 4,524 4,676
Tién va twong duong tién 165 45 43 86 82 91
Dau tw tai chinh ngan han 169 373 608 1,492 1,420 1,243
Phai thu ngén han 1,150 1,329 2,002 1,516 1,522 1,688
Hang tén kho 1,214 1,202 1,386 1,414 1,401 1,545
Tai san ngén han khac 50 54 102 103 98 109
Tai San Dai Han 1,702 2,038 2,158 2,001 2,222 2,443
Phai thu dai han 1 1 2 6 6 6
Tai san cb dinh 1,323 1,566 1,397 1,504 1,692 1,905

B4t dong san dau tw - - - - B} B

Chi phi xay dwng d& dang 177 224 259 335 369 376
Dau tw tai chinh dai han 17 1 389 1 1 1
Tai san dai han khac 184 246 111 154 154 154
Loi thé thwong mai 0 0 0 0 0 0
Téng cdng tai san 4,450 5,043 6,299 6,612 6,746 7,119
Ne phai tra 2,058 2,100 2,283 1,735 1,865 2,223
No ngén han 1,517 1,671 2,251 1,716 1,845 2,204
No dai han 541 429 33 19 19 19
Vén cha s& hiru 2,393 2,943 4,015 4,877 4,881 4,895
vén gop 924 924 924 1,834 1,834 1,834

Loi ich c6 déng thiéu sé - - - - i _

Téng nguén vén 4,450 5,043 6,299 6,612 6,746 7,119

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 9
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Lwu chuyén tién té 2016A 2019E 2021E

Lwu chuyén tién thuan tr HD Kinh 956 444 680 1,489 902 674

doanh

Lwu chuyén tién thuan tr HD Dau tw (465) (593) (702) (743) (303) (336)

Lwu chuyén tién thuan tie HD Tai chinh (622) 27 20 (703) (603) (328)

Lwu chuyén tién thuan trong ky (131) (123) &) 43 4) 9

Tién & twong dwong tién dau ky 296 165 45 43 86 82
165 45 43 86 82 91

Tién & twong dwong tién cudi ky

Chi sé tai chinh (%) 2019E
Tang trwéng
Doanh thu 12.5% 11.6% 13.7% -15.1% -5.0% 10.9%
Loi nhuan sau thué 76.2% 6.9% 138.5% -18.2% -24.3% 5.5%
Téng tai san 2.2% 13.3% 24.9% 5.0% 2.0% 5.5%
Téng vén chd s& hiru 14.5% 23.0% 36.4% 21.5% 0.1% 0.3%
Kha nang sinh I&i
Ty suét 1ai gop 14.6% 14.4% 22.0% 19.5% 16.0% 16.5%
Ty suét EBIT 9.4% 9.3% 18.2% 14.4% 11.2% 11.8%
Ty suét 13i rong 7.7% 7.4% 15.6% 15.0% 11.9% 11.4%
ROA 12.7% 12.0% 22.9% 17.8%  132%  13.2%
ROE 23.6% 20.5% 35.9% 24.2% 18.3% 19.2%
Hiéu qua hoat dong
Sé ngay phai thu 57 59 78 70 73 73
Sé ngay ton kho 76 64 75 85 85 85
Sé ngay phai tra 16 12 13 16 16 16
Kha nang thanh toan
Ty suét thanh toan hién thoi 181 1.80 1.84 2.69 2.45 2.12
Ty suét thanh toan nhanh 1.01 1.08 1.22 1.86 1.69 1.42
Céu trac tai chinh
Téng no/Tdng tai san 0.46 0.42 0.36 0.26 0.28 0.31
Téng no/Vén chi sé hivu 0.86 0.71 0.57 0.36 0.38 0.45
Vay ngan han/VCSH 0.63 0.57 0.56 0.35 0.38 0.45
Vay dai han/VCSH 0.23 0.15 0.01 0.00 0.00 0.00
Nguon: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 10
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Dam bao phan tich

Bao cao dwoc thyc hién béi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty C6 phan Quan ly Quy Phi Hwng. Mi nhan vién
phu trach vé& phan tich, chién lwoc hay nghién ctu chiu trdch nhiém cho sw chuén bj va ndi dung ctia tit ca cac phan c6 trong ban béo céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.
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