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Nhirng tin hiéu ha canh mém trong nam 2023F?

Dw phong hang tén kho cao lam giam LNST trong Q3/22

Trong Q3/22, Vinh Hoan dat doanh thu 3,261 ty doéng (+46.2% n/n va -22.8%
q/q), déng gép chi yéu bdi 1,502 ty déng (+41% n/n va -24.6% q/q). Bién LN
gop tang nhe 0.8 dpt n/n nhung giam 6.8 dpt g/q xudng con 19% do dy phong
hang tén kho dat 241 ty ddng trong Q3/22. Do do6, LNST trong Q3/22 ciia VHC
tang 79.5% n/n 1&n 460 ty ddng nhwng gidm 41.7% q/q. Nhin chung, doanh thu
9T22 dat 10,755 ty dong (+69.1% n/n) va LNST tang 1,801 ty ddng (+178% n/n).

Q4/22F mét da tang trwéng

Chung t6i diéu chinh tang doanh thu va LNST n&m 2022 1én 13,900 ty dong va
2,290 ty déng, +2.6%/27.3% so v&i wéc tinh trwdc day cha ching téi. Doanh thu
Q4/22F c6 thé dat 3,145 tj ddng (-3.6% q/q va +16.8% n/n) nhd xuét khiu ca
tra tang manh theo nhu cau theo mua & hau hét cac thj trudng, theo wéc tinh
clia chung téi. Chung t6i dw bao san lwgng xuét khau cé thé giam 13.4% q/q va
28.2% n/n do nhu cau yéu. Bién LN gop c6 thé tdng +3.2% q/q nhuwng -3.4% n/n
do chung t6i dw kién Vinh Hoan hoan nhap dw phong khoang 157 ty déng. Do
do, LNST c6 thé dat 489 ty ddng (+12% q/1 va +11% n/n).

Giam 10% EPS trong 2023F

Chung t6i diéu chinh gidm wéc tinh doanh thu/LNST nam 2023 xudng -18.8%/-
9.5%, dé& phan anh ting trwdng doanh thu ca tra cham lai do trién vong kinh té
gidm. Trong khi d6, chung t6i ky vong mang Collagen & Gelatin va cac san pham
lién quan dén gao cla Sa Giang sé tang 14.5%. Chung t6i wéc tinh doanh thu
va LNST & murc 12,126 ty ddng /1,850 ty ddng, -14.9% n/n /-19,2% n/n trong
nam 2023F. Chung t6i cling dwa ra dw phéng nam 2024 véi doanh thu twong
duwong la 12,481 ty ddng/LNST 1,866 ty ddong. U'dc tinh CAGR cua EPS cbt 16i
-10% trong 2022F-24F.

Chi phi vén tang, giam gia MT 37% xuéng 77,000 dong

Chuing téi tdng chi phi VCSH 1&n 18.6% (so v&i 12.3% trwdc day), do 1ai suét phi
rdi ro tang tir 3.5% lén 5.5% va phan bu rdi ro VCSH tir 8.0% 1én 11.0%. Chuing
t6i cling két hop phwong phap dinh gia hé sb PE bén canh phwong phap DCF
véi ty trong 50:50 trong béi cénh tang trudng mong mang trong nam 2023F. Gia
muc tiéu clia ching t6i giam tir 121,500 ddng xubng 77,000 déng do chi phi vén
dé&t dd va trién vong kinh doanh gidm so v&i dinh diém 2022. Chung t6i ha gia tir
MUA xuéng NAM GIU. Chang téi coi nhu ciu cao hon dy kién tir thi truéng My
va gia ban trung binh gidm cham hon la chét xtc tac tiém nang cho xu hwéng
téng, trong khi nhu cau yéu va gia dau vao duy tri & mdc cao khién bién LN gop
gidm sau & nhirng yéu t6 rai ro.

D. thu LNHP LNrong EPS % tang EBITDA PE EV/EBITDA PB ROE DY

(Ty dong) (Ty déng) (Ty déng)  (ddéng)  (n/m) (Tydong)  (¥) 0 0 %) (%)
2020A 7,037 683 722 3,971 (35.5) 883 181 135 25 140 20
2021A 9,054 1196 1,121 6,162 552 1482 117 80 23 194 20
2022F 13900 2,617 2304 12,620 1048 2970 5.7 40 17 299 20
2023F 12,126 2,133 1,862 10,157 (19.2) 2536 7.1 47 14 202 20
2024F 12,481 2,067 1,878 10,247 0.9 2522 7.0 47 12 175 20

Ghi chd: LN rong, EPS and ROE dwa trén lgi nhuan sau thué clia cong ty me
VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Giamucteu 77,000 tr 121,500

Théng ké

VNIndex (16/12, diém) 1,052
Gia cp (16/12, ddng) 71,000
Vén héa (ty déng) 12,176
SLCP Iwu hanh (triéu) 183
Cao/ Thap 52 tuan (ddng) 111,526/58,150
GTGDTB 6T (ty dong) 71
Ty 1& CP tw do/ S& hitu NN (%) 50.2/30.1
Cb dong I6n (%)

Truwong Thi L& Khanh 43.2
Mitsubishi Corp 6.5
Dragon Capital 6.9

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi (%) (1.4) (24.3) 91
Tuong d8i voi VNI (%p)  (13.2) (9.4) 40.3
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Vinh Hoan (VHC)

Doanh sé tang truwéng
manh nho hé trortir gia

ban.

Gia ban cao thuc day doanh thu tang nhwng dw phéng hang
ton kho lam giam LNST trong Q3/22

Trong 3Q/22, Vinh Hoan ghi nhan doanh thu 3,261 ty dong (+46.2% n/n va -
22.8% q/q), chl yéu nhé doanh thu ca tra 1,502 ty ddng (+41% n/n va -24.6%
g/q). Trong khi gia ban trung binh (ASP) tang 33% n/n va 2% g/q, nhu cau ca
tra gidam dan khi khéi lwong xuét khau trung binh gidm -3.8% n/n va -30.6%q/q.
Doanh thu tir Collagen & Gelatin va cac san pham lién quan dén gao Sa Giang
doéng gop lan lwot 1a 188 ty dong (+13.3% n/n va -18.6% q/q) va 84 ty déng (-
15% n/n va +19% q/q). Dang chu y, xuét khau ctia Vinh Hoan giadm téc & hau
hét cac thi trwong trong Q3/22, dac biét la My va EU véi doanh thu -40,6% q/q
va -20,5% q/q. Chi c6 doanh thu xuét khau cta Trung Quéc la tang vai 28,3%
n/n va 6% q/q.

Hinh 1. Cac san pham khac ngoai ca tra ting déng gép vao Hinh 2. Xuat khau vao thi truéng My déng gép 37% doanh

¢o cau doanh thu VHC thu trong 3Q22
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Ngudn: D liéu cong ty, KISVN

Loi nhudn én dinh,
nhwng tang trwéng bién
LN gép q/q dang cha y

Ngudn: D liéu céng ty, KISVN

Bién LN gop tang +0.8% n/n nhuwng thu hep 6.8% q/q xubng con 19% trong
Q3/22 do dy phong hang tdn kho tang manh 1én 241 ty ddng. Céng ty cho rang
viéc tdng dw phong hang ton kho la do viéc van chuyén don hang bi dinh tré.
Chung téi lwu y rdng cong ty thuwdng wéc tinh tang dw phong hang ton kho trong
quy 3 va hoan nhap vao quy 4. Chang t6i cho rang VHC c6 thé chd déng tao
diéu kién thuan loi cho viéc hoan nhap dw phong vao quy 4 do cac don hang
bi dinh tré sé& dwoc gidi quyét.

Hinh 3. San luvgng xuit khiu bat ngé sut giam trong quy 3 Hinh 4. Du phong hang tén kho ting manh lam giam bién

nam 2022 LN gép Q3/22
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Ngudn: Agromonitor, KISVN
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Chi phi BH&QLDN trén doanh thu gidm 0.6 dpt n/n, -0.54 dpt g/q, dao dong
quanh mrc 4.4% trong Q3/22. Viéc i ty gia hdi doai 138.8 ty dong trong thu
nhap tai chinh, tang vot 9.1x n/n va 1.5x g/q déng goép tang trwdng LNST trong
quy nay, dwoc bu dap bang khoan 16 ty gia héi doai 65.8 ty dong, +2.9x n/n,
+2.0x g/q. Nhw vay, LNST cta Q3/22 dat 460 ty dong (+79.5% n/n va -41.7%
q/q).

Nhin chung, KQKD 9T22 dat doanh thu 10,755 ty déng (+69.1% n/n) va LNST
1,801 ty ddng (+177.8% n/n), hoan thanh 84%/113% DT/LNST ké hoach va
80%/108% wdc tinh cla chang toi. Bién LN gop tang & mirc 23.2%, +5.7 dpt
n/n do gia ban tang manh 43.9% n/n trong 9T22. Chi phi BH&QLDN trén doanh
thu tdng nhe 1,7 dpt n/n trong khi doanh thu tai chinh ting 1&n 341.5 ty ddng +
148,7% n/n nho 13i ty gia héi doai la 268 ty ddng, tang 4.8x n/n.

VHC cé thé duy tri bang can déi ké toan virng chéc véi lwong tién mat dbi dao.
Tinh dén cudi quy 3 ndm 22, no rong trén vén chd s& hiru & mirc 6% so v6i
21% vao cudi nam 2021. Ty lé doanh thu cla hiéu suat hoat ddng van c6 thé
kiém soat dwoc mac du nhu ciu yéu tir cac dbi tac trong quy 3 ndm 2022. Tuy
nhién, chang t6i van theo dai doanh thu hoat ddng va rdi ro no ca ho trong bbi
canh |ai suét cho vay dat dé hon.

Bang 1. Sirc khée tai chinh doanh nghiép 6n dinh (ty ddng, %)
2021 2022

10 20 30 4Q 10 20 30

Tién & khoan twong dwong 1,159.9 1,262.1 1,369.4 1,467.0 1,403.0 1,712.3 2,237.1

Téng nge 1,121.4 1,710.8 1,536.6 1,891.4 2,777.1 2,698.1 2,671.3

No rong (38.5) 448.7 167.2 424 .4 1,374.1 985.8 434.2

No rong trén vén chd sé hiru 0.7) 8.2 2.9 7.2 21.3 13.3 5.5

Nang dw bao 2022F nhwng Q4/22 giam da tang trwé'ng

Trong thang 11, Vinh Hoan dat doanh thu so bd 893 ty déng, gidm 10.3% n/n
do xuét khau ca tra gidm 22,2% n/n. San lwong xuét khau gidm manh 23.2%
n/n do thi trwéng My va Trung Quéc gidm nhap khau. Tuy nhién, gia ban binh
quan (ASP) tang +21% n/n da bu d&p cho san lwong thdp hon n/n. Trong khi
do, cac san pham lién quan dén ca tra va Collagen va Gelatin déng gop vao téc
dé tang trwéng dwong so véi cung ky 1an lwot 1a 29% n/n va 62% n/n. Bén canh
do, gia tri xuat khdu sang My va Trung Quéc tiép tuc xu huwéng gidm 13.9% n/n
va 60.1% n/n trong khi doanh thu tiép tuc tang 26.1% n/n va 16.8% n/n cla thi
trwdng EU va ndi dia. Doanh thu 11T22 téng 59.6% n/n 1&n 12,738 ty ddng,
hoan thanh 94% dw bao nam 2022 clia chuing téi.

Trong Q4/22F, chung t6i ky vong Vinh Hoan sé téng cao n/n, nhung tiép tuc
gidm da tang trwéng:

e Khong ban rén chuan bi cho mua nghi Ié trong quy 4/22F. T mirc
cao nhéat trong Q2/22, téng trudng san lwong xuat khiu gidm dan va
on dinh trong Q3/22 (-31% q/q va -4% n/n) do ngudn cung ca tra vuot
xa muirc tiéu thu khién lwong hang ton kho cua thi trwong dbi dao tir
cubi 2Q22. Chung ti cho rang xuéat khau thdp trong Q4/22F sé gidp
cac thuwong nhan co thi gian gidi phong hang tén kho. Bong thoi, lam
phét cao tai cac thi triedng trong diém nhw M§ va EU c6 thé khién ngudi
tiéu dung bét chi tiéu cho cac mat hang thdy san. Qua dd, ching toéi
wée tinh sdn lwong xuét khdu cdia Vinh Hoan trong Q4/22F c6 thé giam
13.4% n/n va 28.2% n/n.
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e Bién LN gop van duy tri mac du gia ban trung binh giam. Chung toi
wéc tinh gia ban cé thé giam 13% so véi mire dinh Q2/22 va tang 23%
n/n, trong khi gia nguyén vat liéu c6 thé duy tri g/q va tang 22% n/n. Do
do, bién LN gop trong Q4/22 (khéng bao gdm dy phong) c6 thé giam -
9% dpt q/q va -1.7 dpt n/n xubng 17%. Nhwng ching téi du doén Vinh
Hoan c6 thé hoan nhap khoan dy phong hang tén kho tri gia 157 ty
ddng trong Q4/22F, gitip bién LN gop Q4/22F dat 23% (+3.1 dpt q/q va

-1.4 dpt n/n).
Bang 2. Uéc tinh KQKD Q4/22 (Ty ddng,%)
2021 2022F 4Q22F
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QF QoQ YoY
Doanh thu 1,788 2,343 2,231 2,693 3,268 4,226 3,261 3,145 (3.6) 16.8
LN gép 273 433 409 639 778 1,097 625 701 12.3 9.8
Bién LN gop 15.2 18.5 18.3 23.7 23.8 25.9 19.2 223 3.1 (1.4)
LN HDPKD 152 303 301 535 665 884 536 533 4.6 4.8
Bién LN HDKD 8.5 12.9 135 19.9 20.3 20.9 16.4 16.9 14 (2.0)
LNTT 152 302 293 542 663 880 546 529 2.0 2.8
LNST 132 261 256 461 553 788 460 489 12 11
Do d9, ching t6i dw bao VHC cé thé dat 3,145 ty ddng doanh thu (-3.6% q/q va
+16.8% n/n) va 489 ty déong LNST (+12% q/q va +11% n/n) trong Q4/22F. Nhin
chung, chung t6i diéu chinh tdng wéc tinh doanh thu va LNST ndm 2022 I&n
2.6% va 27.3% nho bién LN gbp tang. Dy bao doanh thu mé&i va Igi nhuan rong
clia chung téi 1an lwot 1a 53.5%/105.9% so véi cuing ky 1én 13,900 ty déng/2,290
ty ddng, 1ap ky luc trong lich st coéng ty. Vao nam 2022, gia trung binh trung
binh c6 thé tang +17% hang nam, thuc day bién LN gop tang 3.7% dpt [én 23%.
Hinh 6. Doanh thu VHC ting trudng trong qui 4 cic nAm Hinh 7. Gia ban va nguyén liéu dau vao cé6 thé giam trong
trudc Q4/22
(Ty dbng) —e—2019 —e—2020 (USD/kg) Gid ca dau vio
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Ngudn: D@ liéu cong ty, KISVN

Doanh thu bj anh huéng béi
trién vong nhu cau tiéu thy
giam

Ngudn: Agromonitor, KISVN

Cat giam dw bao 2023F va dwa ra wéc tinh 2024F

M&c du cé nhirng quan diém lac quan cho ndm 2022, ching téi cat giam wéc
tinh cho ndm 2023 1a -18.8% doanh thu va -9.5% LNST, do nhu cAu tiéu thu ca
tra cham lai. San lwong xuét khdu ca tra cé thé gidm so véi du kién truéc day
clia chung t6i do nhu cau nhap khau c6 thé da dat dinh vao nam 2022. Trong
bdi cadnh nén kinh té dang cham lai, ching t6i can nhéc réng yéu té tac dong
lén doanh thu ctia VHC gi& chuyén sang phia cau thay vi phia cung. Vay nén,
chung t6i dw bao rang lam phat c6 thé lam giam strc mua clia nguoi tiéu dung
va da tang xuét khdu ndm 2022 sé gilr hang tdn kho & muirc cao trong 2023F.
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Giam bién LN gép khi co’ ché Chung t6i wéc tinh bién LN gop sé bi thu hep ti» ndm téi do ngudn cung cai
cung-cau thay déi. thién trong khi nhu cau gidm. Béng thoi, gia ban trung binh cé thé gidm do sw
két hop cha 1) ngudn cung sé& dbi dao trd lai va (2) nhu ciu c6 thé cham lai.
Trong khi d6, chung t6i ky vong doanh thu cta Collagen & Gelatin va cac san
phdm gao thudc Sa Giang tiép tuc ting 14.5% n/n va 12.6% n/n trong nam
2023F. Do vay, bién LN gop cé thé gidm 1.2 dpt n/n vao 2023F.

Chung t6i khéng tinh dén mirc tang ngoai héi cao bat thwéng trong nam 2023
vi chung tdi cho rang USDVND c6 thé bién dong 6n dinh. Tuy nhién, chung toi
lac quan vé tang trwdng thu nhap I&i manh mé hon nhe 13i suat huy déng hap
dan trong nam 2023. Nhin chung, cac dw bdo méi clia chung téi dwa ra mac
tang trwdng doanh thu -12.8% n/n va -19.2% n/n tang trwedng LNST trong nam
2023F. EPS cbt 16i dat 10,157 ddéng trong 2023F.

Tang trwéng én dinh trong Chung téi dwa ra wéc tinh nam 2024 véi tang trwdng doanh thu la 2.9% n/n va
nam 2024. tang trudng LNST khong dbi 14 0.8% n/n. Chang téi cho réng cong ty cé thé
duy tri tbc do ting trwdng bén virng nhitng dau &n trén ban dd xuét khau thé
gi&i. Theo quan diém cla ching t6i, stkc mua thiy san duy tri 6n dinh trong
ndm 2024 nhd nhu cau phuc héi hoan toan. Chang t6i ciing dy doan cong ty
c6 thé duy tri ngudn cung tw chd cao va ngudn nguyén liéu trén thj truéng co
thé van doi dao gitp gia ban binh quan 6n dinh. Tém lai, ching t6i ky vong cong
ty c6 thé dat CAGR EPS cét 16i 1a -10% trong 2022F-24F.

Hinh 8. Ap luc vé thiéu hut nguén cung giam bét sé khién gia diéu chinh theo dif liéu

lich sir
('000 tan) Chénh Iéch cung -cau (USD/kg)
400 - = Gid xk trung binh - 3.3
350 3.1
300 2.9
250 2.7
2.5

200
2.3
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50 ~ 1 1.7
0 1.5
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Ghi chd: Chénh léch cung cau = Tén kho tich Idy = Ton dau ky + San lwong thu hoach — San lugng xuat khau — Doanh thu néi dia
Nguon: Agromonitor, VASEP, Korea Investment & Securities Estimate

Bang 3. Diéu chinh tudc tinh KQKD (VNDbn,%, %p)
2022F 2023F 2024F

Cii  Diéu chinh Thay doéi Cii  Diéuchinh  Thay déi Cii  Diéuchinh  Thay ddi
Doanh thu 13,554 13,900 2.6 14,928 12,126 (18.8) 16,348 12,481 (23.7)
LN gbp 2,974 3,201 7.6 3,284 2,642 (19.5) 3,584 2,591 (27.7)
Bién LN gop 21.9 23.0 1.1 22.0 218 0.2) 21.9 20.8 (1.2)
LN HPKD 2,229 2,617 17.4 2,537 2,133 (15.9) 2,766 2,067 (25.3)
Bién LN HBKD 16.4 18.8 2.4 17.0 17.6 0.6 16.9 16.6 (0.4)
LNTT 2,086 2,656 273 2,371 2,151 (9.3) 2,766 2,174 (21.4)
LNST 1,799 2,290 273 2,044 1,850 (9.5) 2,284 1,866 (18.3)
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Bang 4. Co ciu doanh thu (Ty dong)
2020 2021 2022F 2023F
Sén pham
San phdm tr ca 6,465 8,065 12,616 10,676
San pham chdm séc strc khoe 581 642 841 963
San pham tir gao 0 384 432 487
Thi trweong
My 2,442 3,647 6,296 4,887
EU 1,237 1,305 1,732 1,782
Trung Quéc 1,208 1,350 1,364 2,061
ROW (incl HK) 2,150 2,632 4,508 3,395
Téng doanh thu 7,037 9,054 13,900 12,126
Bang 5. Udc tinh trién vong KQKD 2022-2023F (T§ dbng,%.dt)
2022F 2023F Thay doi Ghi chu

Chung t6i dw bao gia ban binh quan ctia VHC sé & mirc 3.5 USD/kg (-16.8% n/n) do
1) ngudn cung nguyén liéu thé dwoc phuc hdi sau giai doan thiéu hut 2021-2022 va
2) nhu cau s& cham lai tai thi trwong My va EU. Do d6, cac san pham ca tra c6 thé
giam 18% n/n, khién doanh thu nam 2023 giam 12.8% n/n.

Doanh thu 13,900 12,126 (12.8)

LN gop 3,201 2,642 (17.5)
Chung t6i gia dinh ngui‘)n'cung nguyén liéu ddi dao sé& 1am giam gia nguyén liéu
Bién LN gép 23.0 21.8 (1.2)  12.2% so vé&i cung ky xudng 25,500 dong/kg. Gia ban trung binh sé& gidm nhanh hon
gia dau vao, lam gidm bién LN gop 2023F khoang 1.2 dpt n/n.
Chung t6i ky vong VHC duy tri ty I& chi phi BH&QL/doanh thu & mirc 4.2% trong

Chi phi BH&QL (584) (509) (12.8) 2 S00aF
LN HDKD 2,617 2,133 (18.5)
Bién LN HPKD 18.8 17.6 (1.2)
Thu nhap tai chinh 455 375 (17.5)
Chi phi tai chinh (341) (234) (31.5)
Thu nhap khac 5 5 (12.8)
LNTT 2,656 2,151 (19.0)
Thué (366) (301) (17.7)
LNST 2,290 1,850 (19.2)
Bién LN 16.5 15.3 (1.2)

Ha khuyén nghi xuéng GII, khi méi, giam 77.000 déng TP
Chung t6i hién dang st dung chi phi VCSH (CoE) la 18.6% (so v&i 12.3% trwdc
day), dua trén diéu chinh 1ai suat phi rai ro tang lén 5.5% (t» 3.5%). Hon niva
Phan bu rdi ro VCSH (equity risk premium) ctia ching téi cling tang 1&n 11.0%,
trong khi hé sb beta ctia ching tdi tang 1én 1.2 (tlr 1.1). Do d6, WACC ctia chiing
toi 1a 16% (so v&i 12.3% trwdc day).

Dong thi, ching t6i da cét gidm 9% wdc tinh EPS ndm 2023F vi gia ban va
nhu cau gidm vao nam 2023. Do nhiéu bién ddng trong hoat ddng doanh nghiép
va hé sb beta cao, ching t6i ap dung phwong phap hé sé PE dé dinh gia, két
hop v&i phwong phap DCF véi ty 1€ twong dwong. Ching toi dat muc tiéu PE
2023F/2024F sé la 8x/8.5x.

Gia muc tiéu dwa trén PE dw phéng cla ching t6i 1a 84,136 dong dwa trén PE
target la 8x (twong dwong véi PE trung binh trong giai doan 2018-2019) ap
dung cho EPS trung binh trong giai doan 2023F-24F. Chuang téi tin rang VHC
duwoc giao dich ngang bang véi cac cong ty cling nganh trong khu viec dwa trén
dw bao ROE 2022F-23F cla chung tbi la 24.3% va 28.6% (so v&i mirc trung
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binh cla cac cong ty cling nganh la 17.8% va 20.0%) dwa trén cac dy bao cla
chung t6i. Do do, chung t6i da ap dung PE trung binh 2023-24F clia cac cong
ty cung nganh trong khu vic 1a 7.9 1an, dat PE target 2023F-24F |a 8x cho VHC.

Dwa vao cac gia dinh than trong lam giam tang trwedng KQKD nam 2023 va chi
phi vén téng cao, gia muc tiéu méi ctia ching tdi ha xudng con 77,000 déng (tw
121,500 ddng), cho thdy murc tang 10.2% so v&i gia thi trwdng hién tai va dinh
gia VHC & PE ky han 1 n&dm la 6.6x. Sau khi gia cd phiéu giam 40% trong ba
thang qua, VHC hién giao dich v&i PE & mirc 4.1x (2022) va 6.1x (2023F),
twong dwong véi PE ky han 1 ndm la 5.7x; thAp hon 0.5 SD so véi mirc trung
binh PE la 7.0x (d liéu ttr nam 2018).

Mat khac, nhu cdu manh hon dw kién tir thi trwong trong diém béat chap lam
phat cao hay nén kinh té toan cAu am dam va gia ban trung binh gidm cham
hon sé& la chat xtc tac tiém nang cla chang téi. Tuy nhién, chung téi cho réng
nhu ciu yéu hon so véi ky vong clia chung tai vé thi trwéng Trung Quéc va gia
dau vao cao duy tri khién bién lgi nhuan gop thap hon la ri ro.

Bang 6. Pinh gia

Khoan muc Gia Ty trong Gia tri theo ty trong
Gi&/EPS 84,136 50% 42,068
DCF 69,900 50% 34,950
Gia muc tiéu VHC 77,018
Bang 7. Phuong phap hé sé PE
Metrics FY23F FY24F TB.23F- 24F
EPS (VND) 10,198 10,288 10,198
Trung vi nganh khu vyc () 1.1 10.3 10.7
Phan bu (%) 13.3 215 17.4
Muc tiéu (x) 8 8.5 8.25
Gia muc tiéu theo PE (VND) 84,136
Bang 8. Tém tat dong tién (1§ adng)
2022F 2023F 2024F 2025F 2026F
EBITDA 2,970 2,536 2,522 2,650 2,787
EBIT 2,617 2,133 2,067 2,140 2,221
Thué (%) 13.8 14.0 14.2 14.5 14.5
EBIAT (NOPAT) 2,257 1,835 1,773 1,830 1,899
Thém: Khéu hao 352 403 456 510 566
Giam: Tang vén Iwu dong 959 (476) 139 124 131
Giam: Capex 1,224 713 734 760 789
Dong tién ty do cho DN 426 2,000 1,356 1,456 1,545
g\é, tor; E?S)tai cta Déng tién ty do 2,000 1,169 1,082 990
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Bang 9. Phuong phap DCF

Chi phi VCSH Khoan muc Giatri Ghi chu
Beta (x) 119 Gia tri hién tai cia Gia tri cudi cung (PV of Téc d6 tang trwdng dai han &
: Terminal Value) 5,242 murc 4%
[ P, Téng gia tri hién tai tir hdkd (Total PV of Ap dung TV exit EBITDA
o i hién ta !
L&i suat phi rdi ro (%) 550 Operations) 13,181 multiple
Phan bu rdi ro VCSH (%) 11.00 No vay 464
Lo o -

Chi phi VCSH (%) 18.64 Gia tri VCSH 12,717
Chi phi WACC SL ¢b phiéu lvu hanh, triéu 0.2
Chi phi s&r dung von vay (%) 3.06 Gia tri VCSH trén co phiéu 69,900
Hé sb no trén vén vay muc tiéu ) . ) Cap nhat théng tin ngay
(%) 2.64 Market premium / (discount) to fair value 15%  16/12/2022
Thué suét (%) 13.77
WACC (%) 15.98

B Téng quan vé cong ty

Cong ty Cé phan Vinh Hoan dwoc thanh lap nam 1997 tai tinh Bdng Thap. Cong ty chuyén vé& néng nghiép,
ché bién va xuét khdu cac san phdm lién quan dén ca tra, cac san phdm Collagen & Gelatin. Tl ndm 2010, VHC
da doanh nghiép dau nganh cé tra, chiém 14% thi phan toan nganh. Cac san phdm c6 sén trong chudi ban 18 ndi

tiéng va phan phéi tai cac cong ty dich vu thuc pham hang dau trén toan cau.
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Bang cin déi ké toan yaeng) K&t qua kinh doanh (Ty ddng)
Cudi T12 nam tai chinh 2020A 2021A 2022F 2023F 2024F Cudi T12 nam tai chinh 2020A 2021A 2022F 2023F 2024F
Tai san ngén han 4,228 5,242 7,476 8,547 9,877 Doanh thu 7,037 9,054 13,900 12,126 12,481
Tién va twong dwong tién 1,457 1,523 2,338 4,029 5,195 )
Phai thu 1273 1920 2515 2.104 2.258 Gia vén hang ban 6,036 7,302 10,699 9,483 9,890
Hang tdn kho 1,498 1,790 2,623 2,325 2,424 Loi nhuan gop 1,001 1,752 3,201 2,642 2,591

Tai san dai han 2,237 2,932 3,803 4,113 4,392 Chi phi ban hang & QLDN 318 556 584 509 524
Tai san cb dinh 1,887 2,329 3,244 3597 3,919 LN hoat déng 683 1,196 2,617 2,133 2,067
DAu tw tai chinh 350 602 559 516 473 LN hoat déng (diéu chinh) 683 1,196 2,617 2,133 2,067

Khac 727 561 561 561 561 Doanh thu tai chinh 58 137 251 233 201

Téng tai san 7,192 8,734 11,840 13,222 14,830 Thu nhap lai 97 69 193 219 166

Nguoi mua tra trede 0 0 0 0 0 chiphi tai chinh 107 107 341 234 107

Doanh thu chwa thyc hién 436 545 848 761 767 .

. . Chi phi 1&i vay 38 35 80 128 115

Phai trd nguoi ban 326 337 494 438 456

Khac 94 79 8 89 94  LNkhac s @ 5 5 5

No ngén han va TP dén han 1,106 1,723 1,980 2,206 2,440 Lai (16) tr LD&LK 0 () 0 0 0

No'va TP dai han 69 168 634 450 300 )y yryec thué 809 1290 2,656 2,151 2,174

Tong no va phai trd 2,031 2,852 4,040 3,943 4,057 )

VCSH 5,157 5,777 7,708 9,199 10,705 Thue TNDN 8 178 366 301 309
Vén didu le 1,834 1,834 1,834 1,834 1,834 LN sau thué 722 1,121 2,304 1,862 1,878
Thang dw 224 224 224 224 224 LN sau thué (diéu chinh) 722 1,121 2,304 1,862 1,878
Quy khac (4 a0 0 O LN rong cho cong ty me 722 1,112 2,290 1850 1,866
LN gitr lai 3214 3,833 5651 7,141 8,648

Loi ich ¢b dong thidu sé 4 105 92 8 67  [Khodnmuc dac biét 0 0 0 0 0

Téng VCSH 5161 5,882 7,800 9,278 10,773 EBITDA 883 1,482 2,970 2,536 2,522

Bang luu chuyén tién té (yadng)  Chi s& tai chinh

Cudi T12 nam tai chinh 2020A 2021A 2022F 2023F 2024F Cudi T12 nam tai chinh  2020A 2021A 2022F 2023F  2024F

. D liéu trén méi cp
Dong tién hoat dong 420 640 1,684 2,728 2,182 (ddng, didu chinh)
EPS 3971 6162 13442 9665 9687
LN rong 722 1,121 2,304 1,862 1,878 BPS 28361 31767 42874 50515 58179
DPS 2000 2000 2000 2000 2000
Khéu hao va khau triv 201 285 352 403 456 Tang trudng (%)
Doanh thu (10.5) 28.7 57.4  (14.9) 2.9
Tang vén lwu dong rong (502) (766) (972) 464 (151) LN hoat déng (39.7) 752 1333 (25.3) (3.2)
LN rong (38.7) 55.2 1189  (27.8) 0.2
Dong tién dau tw (311) (856) (1,224) (713) (734) EPS (355) 552 1181  (27.8) 0.2
EBITDA (31.9) 67.7 1121  (20.8) (0.6)
Tai san c6 dinh (604) (605) (1,224) (713) (734) Kha nang sinh loi (%)
Bién LN hoat dong 9.7 13.2 19.6 17.2 16.2
Tang dau tw tai chinh 293 (251) 0 0 0 Bién LN rong 103 124 172 146 142
) Bién EBITDA 12.6 16.4 22.1 20.5 19.8
Dong tién tai chinh (55) 421 355 (325) (282) ROA 100 12.8 20.4 13.3 12.0
) ROE 14.0 19.4 31.2 19.1 16.7
Tang von chd 0 63 0 0 0 Suétsinhloi cb tire 2.0 2.0 2.0 2.0 2.0
Ty 1& chi tra cb tirc 50.4 32.0 15.0 20.7 20.6
Tang ng 309 717 722 42 85 Pon by
i No rong (Ty déng) (289.0) 4635  270.8 (1363.1) (2354.4)
Chitré co ttre (364) (359) (367) (367) (367) N rong/vCSH (%) (5.6) 8.0 34 (147) (22.1)
o Dinh gia (x)

Dong tien khac (177) (139) 0 0 0 PE 181 117 54 74 74
o PB 25 2.3 1.7 1.4 1.2

Tang tien mat (123) 66 815 1,691 1,166

EV/EBITDA 13.5 8.0 3.8 4.8 4.8
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m Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam véi cb phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
e MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
* Ban: Téng loi nhuén ky vong la -5% hoac thap hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cé&p gia muc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang téi
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitk ty trong clia nganh trong danh muc bang vei ty trong dya trén vén hoéa clia nganh trong VNIndex.
® Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cta chuyén vién phan tich
Chung t6i, chuyén vién phan tich thyc hién bao céo nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia chung téi vé céng ty dwgc phan tich
trong bao c&o. Chung t6i cling xac nhan rang ching téi da, dang va sé khdng nhan dwoc céac khodn lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoac gian tiép.

m Théng tin cong khai quan trong
O thoi diém cubi thang lién truéc clia ngay phat hanh bao cao (hodc cudi thang thr 2 lién trudc ndu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chiing khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gil» 1% hodc nhiéu hon cb phan cuia cong ty dwec phan tich trong béo céo.

Khéng c6 mau thudn lgi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va céc bén lién quan tai thdi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac céac bén lién quan khong quén Iy hodc déng quan ly viéc phat hanh ra cdng ching cb phiéu clia cdng ty duwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khéng nhan dugc khoan lgi ich nao tir dich vu ngan hang dau tw tir céng ty dwoc phan tich trong bao
céo trong 12 thang qua; CTCP Ching khoan KIS Viét Nam hoac cac bén lién quan khang ky vong hodc tim kiém cac khoan lgi ich nao tr dich vu ngan hang dau tw
ttr cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chirng khoan KIS Viét Nam hoac ca bén lién quan khong tao Iap thi trwéng cho c¢d phiéu clia cong ty dwoc phan tich trong bao céo tai thdi diém phat hanh
bao céo.

CTCP Ching khoan KIS Viét Nam khéng ndm hon 1% c6 phan clia cong ty dwgc phan tich trong bao cdo tai ngay 16/12/2022.

CTCP Chirng khoan KIS Viét Nam da khong cung cp truéc bao céo nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va nguwoi lién quan khéng sé hivu cb phiéu clia cong ty dwgc phan tich trong bao cdo tai ngay 16/12/2022.
CTCP Chirng khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bam véi c6 phiéu Vinh Hoan (VHC) va hién 1a cong ty tao 1ap thi trwdng.

Nguwoi thwe hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao cdo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam duwoc thye hién va phat hanh béi phong phén tich ciia CTCP Chirng
khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thire
hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam.
Bao cao nay khong dwoc sao chup, nhan ban hodc xut ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc
sw chép thuan bang v&n ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao c4o nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot @& nghi mua hoac
ban hoac khuyen khich mua hoac ban bt ct khoan dau tw nao. Khi xay dwng bén bao cao nay, chung téi hoan toan dé khong can nhéc vé cac
muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac
nha dau tw nén dwa vao danh gia’ ca nhan hoac tw van clia chuyén gia tw van tai chinh doc lap ciia minh va tuy theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng dadm bao nha dau tw sé dat
dwoc loi nhuén hodc duoc chia sé lgi nhuén tw cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac nhan sy
cap cao, giam dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lién quan dén viéc st dung toan bd hodc mot
phan bao cao nay. Théng tin va nhan dinh c6 thé thay dbi bat ct luc nao ma khéng can bao trwdc va co thé khac hoac nguoc voi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh dau tw cubi ciing phai dya trén cac danh
gia ca nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khéng thé duoc st dung nhw 1a chirng ctr cho cac tranh chép
phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén © 2022 ctia CTCP Chirng khoan KIS Viét Nam. Bo cdo nay khéng dwgc sao chup, nhan ban hodc xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bét ky ngudi nao khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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