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Cap nhat thang: Xuat khau ca tra giam Loi nhuan

Je 2 . . Théng ké
Xuat khau ca tra giam manh _
. VNIndex (13/12, diem) 1,047

Vinh Hoan dat doanh thu so bd 893 ty dong trong thang 11, gidm 10.3% n/n, Gid op (13/12, ddng) 71,000
chtl yéu do xuét khau ca tra gidam 22.2% n/n. San lwong xuét khau gidm manh Vén hoa (ty ddng) 13,020
23.2% n/n do nhu cau nhap khau it hon tw thi tredng My va Trung Qudc. Tuy  SLCP luu hanh (trigu) 183
nhién gia ban trung binh (ASP) tdng 21% n/n da bu dwoc khoadng san lvong Caol Thép 52 tuén (déng)  111,526/58,150
sut gidm trén. Trong khi d6, cac san phdm ca tra va Collagen, Gelatin déu ting CTEDTBOT (ydong) I
trwdng dwong, lan lwot +29% n/n va 62% n/n. lg':;z :Z’ndg )SO hiku NN (%) 2021300
Trong théng 11, tri gia xuat khau sang thj trwong My va Trung Qudc g~i0’ muc Truong Thi Le Khanh 132
giam (lan lwot -13.9% n/n va -60.1% n/n), trong khi d6 doanh thu van tang Mitsubishi Corp 65
trwdng manh 26.1% n/n va 16.8% n/n 1an lwot & thi trweng EU va noi dia. Dragon Capital 6.9

Tang trwéng theo thang cham lai & hau hét cac thj trwong Bién dong gia cé phiéu

1T 6T 12T
Tuyét déi (%) (6.0) (23.4) 15.9
Tuong d8i v6i VNI (%p)  (15.8) (9.6) 43.8

So vé&i thang trwéc, tdng doanh thu VHC gidm 11.9% t/t, do sw giam sit & hau
hét cac thj trwong khi tdng trwdng doanh thu & cac thi trwéng US va EU gidm
lan lwot -12.4% t/t/-15.3% t/t. Tuy nhién, xuét khau sang thij trwérng Trung Quéc

tdng 12.5% so voi nén thap clia thang 10. Xu hwéng gia cb phiéu

Theo Agromonitor, m&c du san lwong xuét khdu ca tra ctia VHC ting 8.3% t/t, (VND '000)

nhwng ASP lai gidm manh 21.5% t/t. Do d6 tang trwdng doanh thu gidm sut (- 120 ¢

20.1% t/t). Doanh thu dén t&» Collagen va Gelatin ciing tdng 36.1% t/t. 100 -

Téng quan, doanh thu trong 11T22 dat 12,738 ty dong (+59.6% n/n), hoan 80 |

thanh 94% wéc tinh clia ching toi trong 2022F. 60

Chung t6i duy tri khuyén nghi mua véi gia muc tiéu 121,500 déng. 40
20 -
0 ‘ ‘
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Ngudn: Bloomberg

2019A 2020A 2021A 2022F 2023F
Doanh thu (ty déng) 7,867.1 7,037.2 9,054.2 13,486.0 16,382.0
Tang trwdng (% n/n) (15.1) (10.5) 28.7 48.9 21.5
LN hoat déng (ty déng) 1,132.5 682.7 1,196.2 1,952.9 2,409.8
LN rong (ty dong) 1,177.8 722.4 1,130.0 1,654.2 2,080.9
EPS (ddng) 6,154.8 3,970.6 6,162.9 9,020.3 11,349.9
Tang trwdng (% n/n) (61.5) (35.5) 55.2 46.4 25.8
EBITDA (ty dong) 1,297.7 883.2 1,481.6 2,305.0 2,830.8
PE () 11.7 18.1 11.7 8.0 6.3
EV/EBITDA (x) 15.1 222 13.8 4.4 5.8 Phong Phan Tich
PB (x) 2.7 26 2.3 17 15 researchdept@kisvn.vn
ROE (%) 24.2 14.0 19.4 235 24.0
Suét sinh loi cb tic (%) 0.0 2.0 2.0 2.0 2.0

Ghi ch: LN rong, EPS and ROE duya trén lgi nhuan sau thué ctia cong ty me. (*) D@ liéu TTM

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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Bang 1. Tdng quan doanh thu cia VHC trong 11 thang dau

nam 2022
Théang Téng

11-21 11-22  n/n (%) t/t (%) 11721 11M22  YoY (%)| % wérc tinh
Téng doanh thu 996 893 (10.3) (11.9) 7,979 12,738 59.6 94
Theo san pham
Catra 617 480 (22.2) (20.1) 5,432 8,154 50.1
Phu phém 175 202 15.4 12.2 1,475 2,196 48.9
Thuc pham chirc nang 52 62 19.2 (36.1) 575 783 36.2
Gia tri gia tang 7 11 57.1 0.0 121 138 14.0
Tap pham 62 102 64.5 8.5 207 1,098 430.4
San pham tir gao 12 15 25.0 15.4 169* 369* 118.3
Banh phong tdm 62 21 (66.1) 16.7
ITheo thi trwong
My 415 361 (13.0) (12.4) 3,334 5,770 73.1
EU 88 111 26.1 (15.3) 1,177 1,587 34.8
Trung Quéc 158 63 (60.1) 12.5 1,188 1,250 5.2
\Viat Nam 197 230 16.8 (10.2)
Cac nwéc khac 138 128 (7.2) (19.5) 2,280%* 4,131+ 81.2

Chd thich: * Doanh thu bao gom cac san pham gao va tom.
ki Dganh thu bao gom ca thj treong Viét Nam
Nguon: D liéu cong ty, KISVN

Hinh 1. Doanh thu VHC giam béi san lurgng xuat khiu giam & hau hét thi truang
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Ngudn: D@ liéu cong ty, KISVN
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m  Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i c6 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%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gi» hodc Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
o 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 gitr ty trong clia nganh trong danh muc bang véi ty trong dya trén vén héa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cdng ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoac gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc cia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao cao trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khdng tao Iap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phén clia cong ty duoc phan tich trong bao cdo tai ngay 13/12/2022.
KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 13/12/2022.

Nguwoi thiee hién: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan ho#c dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bé mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s& dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen © 2022 cla KIS Vietnam Securities Corp.. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
hoac tiét 16 cho bat ky ngwdi nao khac ma khong dugc sw chap thuan bing van ban cla KIS Vietnam Securities Corp..




