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Piém nhin dau tu:

Gié thi truong (VND) 54.700
Gia myc tiéu (VND) 67.500
Gida mua 53.5-54
Gia cit1d 49

THONG TIN CO PHIEU ( 05/10/2021)

Nganh Nudi trong
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SO lwgng CP luu hanh 181.946.026
KLGD bq 10 phién 1.985.980
EPS (TTM) 3.960
EPS fw 2022 5.625
P/E 13,7
Vén hoéa (ty dong) 6.243
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CO CAU CO PONG

Truong Thi Lé Khanh 43,16%
Mitsubishi Corporation 6,50%
Khéc 50,34%

TINH HINH KINH DOANH

Doanh thu (ty dong)
Bién LN gop (%0)
Bién LN rong (%)
LN sau thué (ty dong)
EPS (VND/cp)

P/E

1. Nhu cau tiéu thu c& tra & My ting manh, gia ca tra xuat di My ting 15%

so véi cung ky. Ching t6i du béo xuét khau di My cia VHC s& ting manh
khi nhu cau tiéu thy & My tang cao dic biét 1a dip I hoi cubi nim. Gia cé tra
xuit di My trung binh 4 thang cudi nam s& tang 30% so vai cling ky. Udc tinh
doanh thu sang My caa VHC sé& dat 3.200 ty dong (+31% YoY).

. Chi phi diu vao thirc dn chin nudi dang 6n dinh va c6 xu huéng giam

dan so véi nam 2020, dy bao bién loi nhuan gop cia VHC nam nay sé& dat

15% cao hon so voi mirc 14% cua cung Ky.

. Phi van tai bién ting manh gip 7 lan tir dau niim 2020. Ching t6i du béo

phi van tai trung binh nam 2021 s€ roi vao khoang 7.400USD/container tang
300% so voi cung ky. Du bao sé lam bién chi phi SG&A cua VHC tang tur
4% trong nam 2020, 1én 5,5% trong nam 2021. Tuy vay ching tdi du bao chi

phi van tai s& sém dat dinh va giam dan trong nam 2022.

. Thwong vu sap nhap Sa Giang du b&o sé dem lai doanh thu 340 ty dong

cho VHC trong nam 2021.

. Vinh Hoan tiép tuc diu tw mé rong hé sinh thai. Muc dich dau tu bao gom:

(1) da dang héa hoat dong kinh doanh; (2) tu cha ngudn nguyén liéu diu vao;

(3) dAu tur vao nghién ctru va phét trién cac san pham thay san.

Riii ro: Vinh Hoan ciing ton tai cAc rii ro tiém an c6 kha niing 1am giam
trién vong ciia cong ty. Bao gom: (1) Rii ro sy tré lai cua lan song Covid-19;

(2) Rui ro chi phi logistic tiép tuc tang; (3) Rui ro xung dot loi ich noi bo.

2019 2020 2021E 2022F
7.867 7.037 8.907 9.997
22 19 14 15

15 10 9 10
1.179 719 805 1.025
12.560 3.950 4.424 5.625
4,51 9,34 12x 12x
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1. Tong quan doanh nghigp

Cong ty ¢6 phan Vinh Hoan 1a doanh nghiép kinh doanh trong nganh san xuat ca Tra, Basa dong lanh.
Vinh Hoan mang trong minh danh hiéu “Nir hoang ca tra” cta Viét Nam khi [a mot trong nhirng doanh nghiép
hang dau trong phét trién va dua san pham c tra, ca Basa Viét Nam di ra khap thé gigi. Hién Vinh Hoan da
vuon 1én vi tri thir hai trong cac doanh nghiép xuét khau cé tra, c4 Basa va thir ba trong céc doanh nghiép thay

san hang dau Viét Nam.

Lich s& hinh thanh va phat trién

e Cubi nim 1997, Cong ty TNHH Vinh Hoan dwoc thanh 1ap vai vén diéu 1é 300 triéu dong.

e 04/2007, Cong ty TNHH Vinh Hoan duoc chuyén doi thanh Cong ty C6 phan Vinh Hoan.

e Nam 2009: Nhan chtng chi AquaGap vé nudi cé tra.

e Nam 2011: Nhan giai thuong Best Retail Product trong cudc thi Seafood Prix d’Elite 2011 tai hoi chg
European Seafood Exhibition & Brussel, Bi; Nhan ching BAP (Best Aquaculture Practice) véi cap d6 “2 sao”
cho nha may ché bién va ving nudi.

e Nam 2012: Vinh Hoan 1a doanh nghiép Viét Nam dau tién nhan ching nhan nudi bén viing ASC (Aquaculture
Stewardship Council) cho trai nuéi ca tra.

e Nam 2013: Nhan ching chi GlogalGap cho ving nudi ca chém; Khai cong xay dung nha may san xuat
Collagen va Gelatin vai cong suét 2.000 tan thanh phim/nam.

e Niam 2014: Vinh Hoan 14 cong ty thuy san duy nhit lot vao danh sach 50 cong ty niém yét tt nhat Viét Nam
do tap chi Forbes binh chon.

Co ciu co dong

e VHC c6 co cau co dong co dong khi co dong trong nuéc chiém toi 76,99% trong d6 cé nhiing ca nhan gir

nhiéu c¢b phan nhu:

Chirc vu S8 lwgng Ty 1¢ phén trim Ng;‘zﬁct’-‘p

Chu tich Hoi dong Quan

Truwong Thi Lé Khanh tri 79.150.284 43,16% | 06/30/2021
Thanh vién Hoi dong

V5 Phi Puc Quén trj 2.756.682 1,50% | 06/30/2021
Thanh vién Hoi dong

Nguyén Ngé Vi Tam Quén tri/Tong Giam doc 216.698 0,12% | 06/30/2021

Ho6 Thanh Hué Giam ddc San xuit 79.454 0,04% | 06/30/2021

Ha Thi Phuong Thity Hong

Nhung K¢é toan truéng 68.142 0,04% | 06/30/2021

Nguon: Fiinpro
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e CH ddng t6 chic giit nhiéu ¢b phan nhu:

S6 lwong Ty 1& phan trdm Ng::;(ap
Mitsubishi Corporation 6.000.000 6,50% | 04/18/2017
Red River Holding 4,544,888 4,92% | 11/04/2016
Quy Pau tu Viét Nam 4.542.850 4,98% | 12/04/2014
DC Developing Markets Strategies Public Limited
Company 2.500.000 1,37% | 12/18/2020
CTBC Vietnam Equity Fund 1.985.000 1,09% | 12/18/2020

Nguon: Fiinpro

Cong ty con va cong ty lién két

VHC c6 téng cong 8 cong ty con va 1 cong ty lién két bao gdom:

e Cty TNHH thyc phdm Vinh Phudc: ty 1& s& hiru 100%

Hoat dong chinh: Ché bién bao quan thay san va cac san pham tir thay san
¢ Cty TNHH Vinh Hoan Collagen: ty 1€ so hitu 100%

Hoat dong chinh: Chiét xuat va san xuat Gelatin, Collagen
e Cty TNHH Thanh Binh Bong Thép: ty 1¢ s¢ hiru 100%

Hoat dong chinh: Ché bién va kinh doanh thay san
e Cty TNHH san xuét giéng C4 Tra Vinh Hoan: ty 1& s¢ hiru 98%

Hoat dong chinh: San xuat gidng ca tra
e Cty TNHH thirc an thuy san Feed One: ty 1€ s¢ hiru 96,15%

Hoat d6ng chinh: Ché bién bao quan thuy san va cac san pham tir thity san
e CTCP XNK Sa Giang: ty 1€ so hitu 76,72%

Hoat dong chinh: Ché bién bao quan thay san va cac san pham tir thay san
¢ Vinh Technology: ty I& s¢ hiru 100%

Hoat dong chinh: Ché bién bao quan thay san va cac san pham tir thay san
e Cty TNHH Nong san thuc pham Thanh Ngoc: ty 1¢ so hitu 70%

Hoat dong chinh: Ché bién bao quan thuy san va cac san pham tir thity san
e Cty TNHH Mai Thién Thanh (cong ty lién két): ty Ié s¢ hiru 27,5%

Hoat dong chinh: Xt ly va tiéu huy rac thai khong doc hai

PHONG NGHIEN CUU PHAN TICH | 3
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Sdn phédm kinh doanh

Co ciu san pham 2020

4%
8%

17%

/ 69%

2%

m Catrafillet = Spgidtrigiatang = San pham phu Collagen & Gelatin = Khac
Nguon: VHC

Chuéi gia tri ciia VHC

DAU RA

Budn ban va
xuat khau

CHE BIEN
Ché bién san
pham tho

DAU VAO
Nguyén li¢u nuoi
céa

NUOI TRONG
Nubi trong ca

« Con gibng « Nudi trong c4 tra «Catrafillet e Ban va )guét khiu
Thuc dn * 610 ha vung nudi * BOt c4, md ca thanh pham
*Thubc + 1.000 tan nguyén «Collagen & Gelatine

liéw/ ngay

2. Cap nhat két qua kinh doanh ciia Vinh Hoan nim 2020 va 8T/2021

Trong giai doan 2007 — 2020, Vinh Hoan ¢4 ty 1é tang truéng CAGR doanh thu 6n dinh dat 12,2%/nam,
CAGR loi nhuan gop dat 13%/nam va CAGR loi nhuan sau thué dat 15,5%/nam. Trong ndm tai chinh 2020,
dudi tac dong cia dai dich Covid — 19 toan cau, VHC chi dat doanh thu 7.165 ty dong giam 9,2% so vai cling
ky nam ngoai. Cac chi tiéu vé tang trusng CAGR hang nim ctia VHC déu cao hon so véi trung binh nganh.
Bién loi nhuan gop trung binh 5 ndm gan nhat cia VHC dat 17% cao hon so véi trung binh nganh. Tuy vay
trong nam 2020, Loi nhuan gop cua doanh nghiép chi dat 1.015 ty dong giam tai 33,86% so véi cling ky nguyén
nhan dén tir viéc gia von hang ban caa VHC chi giam nhe 3% cho du doanh thu giam nhiéu. Diéu nay ciing
khién bién lgi nhuan gop ciia VHC nam 2020 chi dat 14% thip hon so véi trung binh 5 nam. C6 thé thay trong

PHONG NGHIEN CUU PHAN TICH | 4
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nam 2020, gia von hang béan khdng giam nhiéu do chi phi dau vao ting nhung gia xuat khau ca tra giam 1a ly

do khién loi nhuan caa VHC giam manh.

40%
35%
30%
25%
20%
15%
10%
5%
0%
-5%
-10%

Téang trudng hang nam CAGR 2007 -
2020

B VHC ASM MPC ANV FMC
nganh

mDoanhthu ®Lginhudngdp ™ Lginhuanrong

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

Bién lgi nhuan gop TB 5 ndm
17% 17%

14%

11% 136
()

9%

VHC ASM MPC ANV FMC

TB 5 nam 2016 - 2020

TB nganh

Nguon: VHC

Tinh dén hét 6T/2021, VHC da dat duoc 4.133 ty dong doanh thu (ting 24,9% so véi cung ky) va 392

ty dong loi nhuan sau thué (tang 6,5% so véi cing ky) twong dwong véi lan lugt 48% va 56% muc tiéu ma ban

lanh dao dé ra. Tinh riéng doanh thu quy 2/2021 da dat 2.344 ty dong tang 41% so voi cing Ky nim ngoai, 1oi

nhuan sau thué ciia VHC ciing tang manh Ién gan 261 ty dong ting hon 21% so véi quy 2/2021. C6 thé thay

doanh thu va LNST cta VHC da cai thién rd rét khi thi truong thé gioi dan hoi phuc tro lai.
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Nguon: VHC
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Gia vbn hang ban trong 6T/2021 cia VHC dat 3.425 ty ddng ting 25% so v6i cing Ky, tuy vay néu so
sanh tuong quan voi doanh thu 6T/2021 (ting 24,9% so véi cling ky) c6 thé thiy gia vén trong tuong quan véi
doanh thu khéng hé ting qua manh ma c6 xu huéng 6n dinh dan. Vi vay, bién lgi nhuan gop 6T/2021 dat 17%
cao hon so muc 16% cua cung ky nam 2020, bién lgi nhuan gop co su hdi phuc nhung chua dang ké. Tuy vy,
chi phi ban hang ting 153% trong 6T/2021 1én muc 190 ty dong. Dac biét tinh riéng trong Q2/2021, thi chi phi
ban hang da dat 100,6 ty dong ting hon 176% so vai cling ky. Diéu nay da khién cho bién loi nhuan rong cua
doanh nghiép 6T/2021 chi dat 9% thap hon dang ké so voi mac 11% cua cung Ky nim ngoai. Su gia ting dot

bién cua chi phi ban hang dén tir viéc chi phi van tai bién ting cao nim 2021.

Bién 1gi nhuan gop theo quy Chi phi ban hang
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00
QY —— 12% 100 90
150%
80
B —— 13% 60
60 100%
18% 39 36 36
@ R 0v 40
50%
15% 20
o T
0 0%
0% 5% 10%  15%  20%  25% Q1 Q2 Q3 Q4
m2021 m2020 s 2020 W 2021 e Thay d&i

Nguon: VHC

Theo thdng tin mai nhat ciia VHC, xét vé doanh thu theo tung thi truong muc tiéu thi My hién dang 1a
dbi tac nhap khau I6n nhat cia VHC khi tinh dén hét 8T/2021 doanh thu xuét khau sang My cia VHC da dat
2.233 ty ddng ting 38% so vai cling ky nam ngoai cho dii Viét Nam bj tac dong bai 1an song Covid-19 va chiém
ty trong 1én dén 41% trong co cAu doanh thu cia VHC. Trong khi d6 thi truong chau Au va thi tredng Trung
Qudc chi chiém lan luot 16% va 15% ty trong doanh thu ciia VHC. Ching t6i cho rang thi truong My s la tiép
tuc la thi truong trong tdm ctia VHC trong tuong lai, dac biét 1a khi VHC dang hudong lgi tir (1) thi truong ca
tra My dang ting trudng nhanh chéng; (2) VHC la mot trong nhirng cong ty duoc mién giam thué chéng phé
gid cho mat hang ca tra.

PHONG NGHIEN CUU PHAN TICH | 6
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Doanh thu theo thi truong
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Ty trong doanh thu theo khu vuc
xuat khau 8T/2021

= US = EU = China ROW

3. Cac thi truwong trong tam ciia VHC phuc hdi tir mic nén thap, co hdi gia ting doanh thu

Cac thi truong xuat khau chinh cua Viét
Nam la My, EU va Trung Quédc déu phuc hdi manh
trong nam 2021, sau khi cac chién dich tiém ching
quy md 16n va nén kinh té duoc ma cira tré lai. Tinh
dén thoi diém hién tai, My da tiém day du hai mii
cho 55% dan sb, EU tiém du cho 62% dan sé va
Trung Quéc tiém du cho hon 60% dan s6. C4c chién
dich tiém chuang nay chirng minh dugc hiéu qua khi
tinh dén quy 2/2021, tang truéng GDP cua My, EU
va Trung Quéc lan luot dat 6,6%, 13,2% va 7,9% cho
thiy nén kinh té dang bat tro lai rit manh mé sau khi
thoi khic den t6i nhat cua dai dich Covid-19 qua di.
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Ty I¢ tiém ching Hoa Ky Ty I¢ tiém ching EU
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Nguon: Ourworldindata

Sy phuc hdi cua nén kinh té I6n tac dong manh m& dén xuit khau thuy san sang khu vuc ndy. Cu thé
trong 6T/2021 xuat khau thity san sang EU dat 459 triéu USD ting 19% so v&i clng Ky nim ngoai. Xuét khau
sang My dat 902 triéu USD ting 38% so vdi ciing ky. Nguyén nhan cua su phuc hdi nay dén tir (1) tiém ching
vaccine thiic ddy mé cira sém; (2) nhu cau cia ngudi dan bj chén ép bai dai dich bung né sau khi mo cta kinh

té; (3) cc quan dn mo clra lam ting nhu cau thyc pham.

Xuat khau thily san sang Hoa Ky Xuat khau thity san sang EU
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Chung t6i lac quan véi sw phuc hoi cia nén kinh té cac thi trwong I6n, va ky veng xuét khiu ca
tra sé phuc hoi manh mé trong nhitng thang cudi nam, dic biét 1a thi truwong Trung Quéc va My.
e P6i véi thi trwong Trung Qudc: thi trudong

Xuat khau sang Trung Qudc ciia VHC

Trung Quéc 12 thi truong nhap khau c4 tra 16n nhét (nguén: VHC)

cua Viét Nam véi kim ngach nam 2019 dat 663 triéu
USD gép dbi so voi Hoa Ky. Theo VASEP, tinh dén
hét thang 7/2021, tong gié tri xuat khau sang Trung

250
200

. 150
Quoc dat hon 238 triéu USD, giam 5% so véi cung

N . Ny 5 e A 5 5 100
ky nam trudc. Ba giam cua xuat khau thuy san sang

Trung Quéc 1a do (1) Trung Qudc that chat kiemtra 50

virus Corona véi hang thity san dong lanh; (2) xuét 0

S A ,-1,0 O O Ay Ay Ay

khau thay san Trung Quéc sut giam do chién tranh \@o”o&;\” o %QQ” & \%«” o
thuong mai nén Trung Quéc co xu hudng khuyén

khich nguoi dan tiéu dung cac san pham noi dia. Xuat khau sang Trung Quéc ciia VHC 8T/2021 van dat 831
ty dong ting 46% so vai cling Ky ndm ngoai, cho thdy sy phuc hdi ¢ thi truong ndy. Tuy vay do cac van dé noi
tai cua thi trudng Trung Qudc chiing tdi du phéng can trong xuét khau cia VHC qua thi trueong nay ting 8% so
v6i cling Ky dat, 1.300 ty dong trong nam 2021 (chua tinh Sa Giang). Sang nim 2022, chung t6i ky vong thi
truong Trung Qubc s& phuc hdi manh mé hon nho viée kiém soat dwoc dich Covid-19, du bao trong nim 2022

xut khau vaa VHC sang Trung Qudc sé tang 10% so vai 2021 dat 1.430 ty dong trong 2022.

e Poi véi thi trwong M§: Thi truong ca tra dang

dan tang truong tir mirc nén thap cua giai doan nam Xuatkhau ca tra sang Hoa Ky (Nguon:

e NOAA)

2019 —2020. Tinh den hét thang 7/2021, san lwong |, 000 45
xuat khau ca tra sang My di dat gan 64 tan ting 10 000 ;‘g
131% so véi cing ky. Gia tri xuat khau 7T/2021 dat ~ 8.000 30
174 triéu USD tang 118% so vai cung ky. Mic tang 6.000 ;g
manh nay 12 do (1) thi truong My mé cira dat duoc ‘z‘gzz -
ty 1& tiém chang cao nén mé cira sém nén kinh té; ' 5
(2) luc ciu tich iy ctia nguoi dan dugc giai phong 2232838887
tao da ting manh trong nim 2021. Xuat khiu sang 523885228823

M ciia VHC trong 8T/2021 ciing dat mac 2.233 ty S&n lugng xuét khau (tn)

e Gid trj xuat khau (triéu USD)

ddng tang 38% so vai cung ky. Ching t6i du béo

thi truong c& tra My dang trén da tang trudng khi (1) cudi nam 1a dip & My dién ra nhiéu ngay 12 16n véi nhiéu

PHONG NGHIEN CUU PHAN TICH | 9
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ngay nghi dai s& kich thich nhu ciu an udng ciia ngudi dan, du bao xuit khau ca tra sang My trong nam 2021
s& tang gan 60% so voi mic nén thip cing ky; (2) gia cé tra phi |é xuat khau sang My dang c6 xu hudng ting
tir ngudng nén thip cua thang 12/2020, gia ca tra phi 1é dong lanh FOB thang 7/2021 da dat 3.12USD/kg ting
khoang 15% so véi ciing ky. Chiing toi du bao rang xu thé ting gia xuit khau ca tra (FOB) sang My s& tiép tuc
duy tri & mirc cao hon 3 USD/kg trong 4 thang cudi ndm tirc ting 30% so véi gia trung binh 4 thang cudi nim
cuing ky nam ngoai. Chung t6i udc lugng VHC s& c6 doanh thu xuit khau sang Hoa Ky trong nim 2021 dat
hon 3.200 ty dong ting 31% so vai clng Ky (chwa tinh Sa Giang). Sang nam 2022, dy bao xuét khau sang My
s& tiép tuc tang 30% so véi cuing ky, gia ca tra van giir & mirc cao 3 USD/Kg do nhu ciu ting. Doanh thu VHC
tai My ting 30% so véi cuing ky dat 4.160 ty dong.

Xuat khiu c4 tra cua VHC sang Hoa Ky Gia ca tra Fillet dong lanh di Hoa Ky
(Nguon: VHC) (USD/kg) (Nguon:Argomonitor)
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N @'b @’b N (_JQ/ %o N @'b @’b N

Xuat khau cua VHC sang céc thi truong ROW
) e EUJ e RO
cling tang trudng cham chap khi chi tang 6% so v row
vé6i cling ky nam ngodi, dat mbc 1.527 ty déng. Vi thi truong EU ching tdi du béo can trong xuat khau 4 thang

cudi nam ctua VHC sang EU s& giam nhe 4% so véi 4 thang cudi nam ngoai, dat 438 ty dong. Ca nam 2021
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Xuat khau sang EU dat 1.300 ty dong, giam 5,6% so véi cing ky (chua tinh Sa Giang). Chiing tdi ciing dyu bao
can trong xuat khau 4 thang cudi nam sang thi truong ROW twong duong so véi cling ky va xuat khau ca nim
dat 2.767 ty dong tang 3,5% so vai cling Ky (chura tinh Sa Giang). Trong ndm 2022, chiing t6i dw bao can trong
doanh thu thi truong EU va ROW ctia VHC khong thay doi.

4. Chi phi dau vao chin nudi cé tra 6n dinh dang c6 diu hi¢u giam dan, gia vén hang ban cia VHC sé

giam mot phan so véi cung Ky.

Thirc in chin nudi ca tra thudng duoc 1am tir: tap tuoi, bot ¢ lat, con rudc, cam gao, bot bip, bot dau
nanh, rau xanh, ...Trong d6 gia bot ca va dau nanh (dau tvong) dang ting so véi nam 2020 didu nay s& anh
huong truc tiép dén dau vao cia VHC va lam ting gid von hang ban. Gia dau tuong di tang manh ké tir muc
nén thap giai doan dau ndm 2020. Tinh dén thoi diém thang 9/2021 thi gia dau twong thé gisi dang giao dich &
mitc trung binh 1.280 USD/Bu ting gan 35% so Vi gia trung binh nim 2020. Hién gia dau twong dang c¢6 xu
hudng di ngang, chung t6i du bao tang tir gio dén cudi ndm gia dau twong s& giam dan. Gia bot ca thé gidi ciing
tang tro lai tir vng nén thap hoi thang 2/2020. Gia bot ca duoc giao dich & ngudng 1.500 USD/metric ton ting
4,7% so Véi trung binh nam 2020. Pdi Véi gia bot ca ching toi cling cho rang sé& giir on dinh ¢ ngudng 1.500
USD/metric ton trong nhiing thang cubi nam.

Gia dau tuong Gia bot ca
1800 1550
1600
1400 1500
1200
1000 1450
800 1400
600
400 1350
200
0 1300
O O 0O 0000000 dd A o A d
[ o O " O o O o Y N A o A o A o N Y A Y A Y A o I o B N I N IR )
O O OO 0000000000 o oo
gddRdgINdgeEeEe8d9xg R T N N N
co s ScowmopggEoz s ® AR S AN
2&2(2“(80Q2&’<§—3._’< N V‘Q NANe) \'bvg NG NG V‘Q N

Nguon: Indexmundi
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Gia ca tra giéng tai Dong Thap da giam o . R
. . Gié giong ca tra Pong Thap (dong/kg)
dan tr mac dinh 32.000 dong/kg vao thang (Nguon: VASEP)

3/2021 xudng duy tri & méc 21.500 — 22.000 35000

ddng/kg trong thang 9/2021. Nguyén nhan caa 30000

da giam nay la do lan song Covid-19 mai dién 23000

ra & Viét Nam tir thang 5 da khién dinh tré san ~ 2%°%

XUt dic biét 12 ¢ cac tinh mién Nam, vi vay céc 1000

nganh thuy san tap trung & day ciing bi tac dong 1:222

manh. Tuy vay, ching tdi cho riang gia gidng ca 0

tra Dong Thép sé& duy tri ngudng 6n dinh trong PP DD PP
SV ¥V oVl S o

cubi nim 2021 & ngudng 21.000 — 22.000 O o o af o o o 0 o 4 o

ddng/kg.

Nam 2020, gia von hang ban ciia VHC bang 86% doanh thu, véi viéc trong nam 2021 cac yéu té dau
vao cua thire dn chin dang c¢6 xu hudng 6n dinh va ¢ dau hiéu giam dan thi chiing t6i du bao ty trong gia vén
hang béan so véi doanh thu cua VHC s& giam xudng 85% doanh thu trong ndm 2021. Pén nam 2022, chiing toi
cho rang gia dau vao s& giam dan, gia vén hang ban cia VHC trong 2022 bang 83% doanh thu, bién loi nhuan

gop bang 17% doanh thu.
5. Phi van tai bién ting cao khién chi phi ban hang cia VHC bi di Ién

Tinh tir diu ndm 2020, giad cwdC van chuyén container dd ting gap 7 lan dat muc hon
10.000USD/container, toc d¢ taing CARG cua gia cude dat 2%/tuan. Nguyén nhan chinh dan dén viéc gia cudc
van chuyén container ting phi mé 1a do dai dich Covid-19 da khién cho (1) céc cong ty van tai cit giam nhan
cong trén quy mo Ion; (2) cac cang van tai bi tac nghén; (3) cac cong ty san xut container bi gian doan do dit
gdy cung ung gy ra thiéu hut container; (4) mot sé cang bién phai dong cira vi dai dich. Cuéc van chuyén tir
Pong A sang bd Tay Hoa Ky hién da dat 19.175 USD/container ting gan 400% so véi cung ky. Cude van
chuyén tir Pong A sang Bic Au da dat 14.626 USD/container ting hon 560% so véi cung ky. Theo VHC, boi
vi chi phi van chuyén ngay cang ting cao nén doanh nghiép phai tang ky hop dong CIF (hop ddng nguoi béan
chiu phi van chuyén) dé gitr mdi quan hé véi khach hang. Ciing theo VHC, hién cong ty dang cb gang dé dam
phén nhiéu hop dong FOB hon cho thang 10/2021 nhung véi viéc gia cudc tiép tuc gitr & mirc cao thi VHC
budc phai san sé ganh nang chi phi van tai vai khach hang. Chi phi ban hang cia VHC ciing di ting manh ké
tir ddu ndm 2020, khi chi tinh riéng 6T/2021 thi chi phi ban hang da ting 153% so vdi cung ky. Chang toi du
bao rang dén cubi nam 2021 thi chi phi cudc van tai bién van s& giit & mac cao va s& giam nhiét trong nam
2022. Chuang t6i du bao cudc phi trung binh ca nam 2021 s€ roi vao khoang 7.400USD/container ting hon
300% so Vi cing ky, chi phi SG&A ciia VHC nam 2020 chiém 4% doanh thu véi viéc VHC phai chiu mot
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phan chi phi van chuyén hién tai ching t6i di bao chi phi SG&A cua VHC nam 2021 sé& chiém 5,5% doanh

thu. Ching tdi du bao chi phi logistic s& s6m tao dinh cudi nam 2021, va du bao chi phi SG&A ciia VHC s& chi

chiém 5% doanh thi trong nim 2022.

Cudc van tai

So sénh cudc van tai va chi phi ban hang

16000 25000 cua VHC
14000 12000 120,00
20000 100,57
12000 10000 89,50 100,00
10000 15000
8000 80,00
8000 !
6000 10000 6000 60,00
38,83 36,41 35,97
4000 5000 4000 : 35,9 40,00
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e (Gid VAN chuyén tlr DONg A sang Bic Au mmmm Chi phi ban hang (ty)
=== Gi4 van chuyén Déng A dén Tay My ==@==Chi s6 container TB quy toan cau
Nguon: FBX

6. Céc mang kinh doanh khéc ciia VHC ting trwdng cham chap, can thém thoi gian dé [6n manh

Ngoai trir mang kinh doanh chu lyc caa VHC la
san xuat ca tra va cac phu pham cua ca thi cac mang kinh
doanh khac chwa c6 sy tiang truong dot bién. Mang phu
pham cua c4 (bot ca, dau ca) co doanh thu 8T/2021 dat
1.051 ty dong ting 47% so véi cung ky. Mang san pham
suc khoe (gelatin va collagen) chi tang 6% trong 8T/2021
S0 Vi cing Ky, dat 440 ty dong. Mang san pham gia tri gia
tang chi tang 8% trong 8T/2021 so véi cung ky con mang
san pham khéac giam téi 24% so véi clng ky. Pau nam
2021, VHC mua lai cong ty Sa Giang chuyén ban mat hang
thuc pham, mang lai cho VHC doanh thu kha quan Ién téi
222 ty dong trong 8T/2021, du béo Sa Giang s& dem lai
doanh thu khoang 340 ty trong nim 2021, va du béo can

Ty trong doanh thu 8T/2021 (Nguon:
VHC)

\

= SP ca tra = SP phu

= SP strc khoe SP gid tri gia tdng

m SP khac = Sa Giang

trong doanh thu Sa Giang trong ndam 2022 khong tang truedng so vai cung Ky. Tuy vay, chung t6i danh gia cac

mang san pham khac hién vin dang trong thoi gian xay dung va phaét trién nén chua ting trusng manh, chi
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chiém ty trong nho trong co ciu doanh thu ciia VHC va dau tu hudng dén trong dai han. Vi vay, trong ngan han
chung t6i dénh gia cac mang nay (trir phu pham) khong dong gop quéa nhiéu cho tang truong doanh thu cia
VHC.

Doanh thu theo hang muc san pham (YoY) (khong tinh Sa Giang)

3749
3161
715
414 440
87 94 166 126
SP cd tra SP phu SP strc khoe SP gid tri gia tang SP khac

8T/2020 8T/2021

Nguon: VHC
7. VHC tiép tuc tién trinh diu tw xay dwng hé sinh thai hoan thién hwéng dén muc tiéu dai han

V6i tiém ning noi tai c6 sin, Vinh Hoan dang bét dau tién trinh dau tu, xay dung hé sinh thai véi muc
dich (1) da dang héa hoat dong kinh doanh véi tién trinh sat nhap; (2) tu chu toan bo ngudn nguyén lidu dau

vao, khép kin toan bo chu trinh san xuat; (3) diu tu vao nghién ctru va phat trién cac san pham thuy san.

e \Vgi qud trinh da dang hoa hoat dgng kinh doanh: Trong giai doan nim 2020 — 2021, VHC d4 tién hanh
nhiéu thwong vu mua bén, thau tém va gép von nhiéu doanh nghiép trong cac linh vuc khac nhau. Nam 2020,
VHC tién hanh gép vén 11 ty ddng (chiém 27% cé phan) vai cong ty TNHH Mai Thién Thanh chuyén san xuat
cac loai phan bén hitu co dé bd sung ngudn hitu co cho cac canh déng bi bién dbi khi hau va phu sa trén séng
Mekong. Nam 2021, VHC gop 70 ty déng vao céng ty TNHH N6éng san thuc pham Thanh Ngoc chuyén san
XUit nudc ép tir rau qua va ché bién, bao quan rau qua. Ngoai ra ddu ndm 2021, VHC di chi 348 ty ddng mua
lai 49,89% vén tai Sa Giang (SGC) chuyén ban phdng tdm va cac san pham tir gao.

e V/gi qué trinh tze chi nguyén ligu dau vao: Nam 2021, VHC gop von véi Feed One dé xay dung nha may
san xuat thire thiy san. Thang 8, vira qua VHC cong bé da giao dat cho Cong ty TNHH Thirc an thay san Feed
One thyc hién du 4n xay dyng nha may ché bién thirc an thity san. Tai PHDCP thuong nién nim 2021, Vinh
Hoan da du chi 1.300 ty dong dau tur nam 2021, trong d6 700 ty dong xay dung nha may thirc n chin nudi, trai

gidng Vinh Hoan va s& hiru dit cho khu lién hop ndng nghiép thuy san cong nghé cao.
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e \VVdi qud trinh dau tw nghién civu va phét trién san pham thaiy sdn: VHC thyc hién hai khoan dau tu vao
doanh nghiép ngudc ngoai la Avant Meats va Shiok Meats. Shiok Meats 1a cong ty khai nghiép dau tién trén
thé gigi san xuat cac loai dong vat giap xac nhu tom, cua, tom hum tir cdng nghé nudi cay té bao. Con Avant
Meats 1a cdng ty san xuét ca, hai sam,... tir cdng nghé té bao. Cudi nim 2020, VHC thdng qua viéc thanh 1ap
Cong ty Vinh Technology tai Singapore, dé dau tuw, md rong co hdi phat trién & mang cong nghé thuc pham va
thyc pham chtc nang.

8. Rii ro tiém niing dbi véi Vinh Hoan

o Ruii ro dai dich Covid tre lgi: trong truong hop lan séng Covid-19 méi xay ra ¢ Viét Nam thi Vinh Hoan co6
thé s& bi tac dong manh bai cac Iénh han ché va gifin cach cong dong. Liic d6 thi chiing toi s& phai xem xét lai
cac gia dinh caa md hinh.

e Rui ro chi phi logistic tiép tuc tang: gia dinh cia chiing tdi xay ra trong truong hop chi phi logistic tao dinh
trong nam 2021 va giam dan tir nam 2022. Tuy vay trong trudng hop chi phi logistic tiép tuc ting thi s& khién
cho chi phi SG&A cuia doanh nghiép don 1én manh, chiing t6i khi d6 phai xem xét gia dinh va ha trién vong.

e Riii ro xung dgt li ich: Nam 2019, HDQT Vinh Hoan (VHC) da thong qua viéc chuyén nhuong 35% con
lai tai Ché bién Thuc pham xuét khau Van Duc Tién Giang. Trude d6 dau thang 2/2018, Vinh Hoan di giam
ty & so hitu tai Van Duac Tién Giang xudng con 35%, thdng qua viéc phat hanh ting von 1én 873 ty dong bang
hinh thirc nhan gép von cia mot ca nhan bang tién mat. Van Duc Tién Giang trude d6 1a mot phan quan trong
d6i véi VHC khi s¢ hitu viing ao nudi hon 125ha. Phéap nhan nhan chuyén nhuong Van Buc Tién Giang lai 1a
ba Truong Thi Lé Khanh — chu tich ciia Vinh Hoan. Diéu nay déng nghia véi viéc ba Khanh dang so hitu mot
doanh nghiép khéc 1a ddi thu ciia chinh Vinh Hoan. Cho thay rii ro xung dot lgi ich rat c6 thé ton tai va 1a mdi
nguy hai ddi voi Vinh Hoan trong dai han.

9. Vinh Hoan ¢é co cdu tai chinh manh, ng vay thap va chia cé tic déu din

VHC c¢6 co ciu tai chinh vai ty trong no vay trén von chu sé hitu thap, chi dat 0,46 trong Q2/2021 thap
hon nhiéu so véi muc trung binh nganh & ngudng 0,98, VHC ciing 1 cong ty c6 ty Ié ng vay trén von cha so
hiru thip nhit so véi cac cong ty cling nganh va ciing quy md. Theo béo céo tai chinh Q2/2021 thi VHC nam
git mot lwong I6n tién mat va cac khoan dau tu tai chinh ngan han (chii yéu I tién giri ngan hang) véi hon
1.262 ty dong. Nho d6 ty 1é thanh toan nhanh caa VHC rét cao trung binh 5 quy gan nhat & muc rat cao dat
1,67. Biéu nay cho thay VHC du an toan d6i mat voi cac nghia vu ng. Dong tién kinh doanh cia VHC ciing
dwong lién tuc nhiéu nam thé hién hoat dong kinh doanh cua cong ty hiéu qua. VHC ciing c6 lich sir chia cd tac
bang tién déu dan tir 500 — 2.000 dong/co phiéu tly thude vao nam kinh doanh, voi viéc cong ty co dong tién

kinh doanh 6n dinh va ty trong no thap thi ching tdi ky vong VHC s& tra ¢ tirc bang tién cac nam tiép theo.
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10. Dw phong két qua kinh doanh

Nim 2021, VFS du béo nam 2021 doanh thu cia VHC sé& dat 8.900 ty dong (+24,2% YoY) va loi nhuan sau
thué dat 805 ty dong (+12% YoY). Dya trén cac gia dinh sau:

(1) Co céu doanh thu: ca tra Fillet tiép tuc chiém ty trong chinh (~70%), thi truong My Ia thi truong chu luc
(~36%).

(2) Gia von hang ban bing 85% doanh thu ting so véi mirc 84% cuia ndm 2020, bién loi nhuan gop dat 15%.

(3) Bién chi phi SG&A chiém 5,5% doanh thu ting so voi mirc 4% ciia nam 2020.
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Bang dw phong doanh thu niam 2021 theo thi truwong

Thi trwong Trung Quaoc Hoa Ky EU ROW Viét Nam

Khdng tinh Sa
] 1.300 3.200 1.300 2.767
Giang
Sa Giang 219 30 91
) 1.300 3.200 1.519 2.797 91
Tong cong
8.907
Bang dw phong két qua kinh doanh VHC

Pv: ty dong 2018 2019 2020 2021E 2022F

Doanh thu
. 9.271 7.867 7.037 8.907 9.997

thuan
Tang truong 14% -15% -11% 26% 12%
Gia vbn hang

) 7.231 6.334 6.022 7.565 8.398
ban
Loi nhuan gop 2.039 1.533 1.014 1.335 1.600
Bién LNG 22% 19% 14% 15% 16%
Chi phi SG&A 354 401 319 490 500
Bién chi phi

4% 5% 4% 5,5% 5%

SG&A
LNTT 1.688 1.309 803 905 1.152
LNST 1.442 1.179 719 805 1.025
EPS 15.489 12.560 3.950 4.424 5.625
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11. Pinh gia va khuyén nghi

Chang tdi tién hanh dinh gia VHC theo hai phwong phap chiét khau dong tién tw do FCFE va P/E cho
nam 2021, va dinh gia P/E cho nam 2022.

e Phuwong phdap P/E: VFS st dung muc P/E muc tiéu cho VHC 1a 12, day la mac hop ly cho VHC khi so séanh

V6i trung binh nganh ciing nhu cac cong ty tiéu biéu cling nganh. V&i EPSfw 2021 = 4.424 dong/cd phiéu va
EPSfw 2022 = 5.625 dong/cH phiéu. Gia muc tiéu cho VHC 12 53.088 dong/cd phiéu trong nam 2021 va 67.500

ddng/co phiéu trong nam 2022.

Bang so sanh dinh gia cia mét s6 doanh nghiép cling nganh

M4 chitng khoan Von héa P/E
ASM 3.870 9,14
MPC 11,92
ANV 3.635 16,99
FMC 2.913 11,06
VHC 9.243 12,84
Nganh 21,83
Lich st PE cua VHC
25,00
20,00
15,00 13,70
10,00
5,00
0,00
38 S 2030838 TIILLS S8 B2ILRLRA
SSE5555558585858588888858
5838033833030 3030308358338583

Nguon: Fiinpro
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e Phuwong phdp FCFE: Pinh gia theo chiét khdu FCFE cho nam 2021. Gia dinh trong 4 nam tiép theo ké tur

2021 FCFE ting 20%/nim, sau d6 FCFE ting c6 dinh 10%/nam.

M6 hinh CAPM

Rf 2,10%

Beta 0,93

Rm 13,49%

Ke 13%

g’ 20%

g 10%
Pon vi (ty) 2021F 2022F 2023F 2024F 2025F 2026F
Dong tién FCFE 175 210 252 302,4 362,88 399,168
Gia tri hién tai (V) 10.187.000.000.000
S6 lwong co phiéu 183.376.956
Gia muc tiéu 2021 55.555 @ong/co phiéu

Phwong phap 2021 2022

Chiét khau FCFE 55.555 (60%)

P/E 53.088 (40%) 67.500 (100%)

Gia muc tiéu 54.568 67.500

Chung t6i dua ra gia muyc tidu cua nam 2021 cho VHC dat 54.568 dong/cd phiéu va gia muc tiéu nam 2022 1a
67.500 dong/co phiéu. VFS khuyén nghi mua VHC muc tiéu 12 thang ¢ gia 67.500 dong/co phiéu.
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Hé thong khuyén nghi ctia VFS duoc xay dung da trién sy chénh léch giira gia c6 phiéu thij truong tai thoi

diém danh gia va gia muyc tiéu 12 thang.

He¢ théng khuyén nghi

MUA
THEO DOI

NAM GIT

BAN

Nguyén Minh
Hoang

Vii Thi Ha Phuong

Nguyén Hoang
Long

Tran Minh Quan

Dién giai

Néu gia muc tiéu cao hon gia thi trudng tir 15% tro 1én
Néu gia muc tiéu cao hon gia thi truong tir 5 — 15%
Néu gia muc tiéu cao hon gia thi truong khdng qué 5%

Néu gia muc tiéu thap hon gia thi trudng téi thiéu 5%

Chuyén vién phan tich cao cap hoang.nguyenminh@vfs.com.vn
Chuyén vién phan tich phuong.vu@vfs.com.vn
Chuyén vién phan tich long.nguyen@vfs.com.vn
Chuyén vién phan tich quan.tran@vfs.com.vn

Tuyén bé mién trach nhiégm: Ban quyén nam 2017 thugc vé Cong ty CP Chung khoan Nhat Viét (VFS).

Nhiing thdng tin st dung trong bao cao duoc thu thap tir nhitng ngudn dang tin cay va VFS khong chiu trach

nhiém vé tinh chinh xac cua chung. Quan diém thé hién trong béo c4o nay la cua (cac) tac gia va khong nhét

thiét lién hé véi quan diém chinh thirc caa VFS. Khong mét thong tin ciing nhu ¥ kién nao dwoc viét ra nham

muc dich quang céo hay khuyén nghi mua/ban bt ky chirg khoan nao. Bao cdo nay khong dugc phép sao

chép, tai ban boi bat ky ca nhan hoic t6 chirc nao khi chwa dugc phép cua VFS.



