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Vinh Hoan (VHC)

Chu ky méi sau giai doan tang truéng than toc

- LNST 4Q22 ctiia VHC giam manh do bién LN gbp thu hep
- Gia ban lam giam bién LN gbép 4Q22

- Xuét khau gidm & thj treong My va EU trong 1Q23

- Khuyén nghi NAM GIU’ VHC véi gia muc tiéu 77,000 dong

Gia ban giam lam bién LN g6p 4Q22 thu hep

Trong 4Q22, Vinh Hoan dat doanh thu 2,484 ty déng (-7.8% n/n), chi yéu do
doanh thu xuéat khau sang My va Trung Québc gidm -25.9% n/n va -61.1% n/n,
lan lwot ghi nhan 163 ty ddng va 890 ty ddng. Trong d6, doanh thu mang ca tra
dat 505 ty déng, gidm manh 21% n/n va 35% q/q. Ngwoc lai, doanh thu xuét
kh&u clia Vinh Hoan sang EU tang 45.4% n/n, twong duwong véi gia tri xuat khau
442 ty déng trong 4Q22.

Trong 4Q22, bién loi nhuan gop thu hep gan 4.6%p n/n xubéng con 19.1%, thap
hon ky vong ctia chung t6i chl yéu do gia nguyén liéu tang (theo thi truéng ca
tra, khodng 29,200 dong/kg trong 4Q22 so véi 23,300 ddng/kg trong 2Q21) trong
bdi canh gia ban sut gidm manh (theo wéc tinh cla chang t6i, gia ban trong
4Q22 la 3.6 USD/kg so v&i 3.2 USD/kg trong 4Q21). Trong khi VHC dat doanh
thu tai chinh 118 ty ddng trong 4Q22 (+77.1% n/n) nh& 14i ty gia hdi doai thuc
hién, chi phi tai chinh ciing tang 742% n/n 1&n 137 ty ddng chl yéu do tang dw
phong gidm gia khodn dau tw. Do d6, LNST 4Q22 clia Vinh Hoan dat 199.6 ty
dong (-56.7% n/n), gidm do bién lgi nhuan gép thap hon.

Doanh thu 1Q23 quay vé quy dao n/n

Trong 1Q23, chung t6i wéc tinh KQKD Vinh Hoan gidm sau cu tdng manh, cu

thé:

o Doanh thu san pham ca tra phi |é sé& dat 1,872 ty déng (-35.8% n/n va -15%
q/q). Nhu cau gidm c6 thé thay rd khi tén kho ctia cac nha nhap khau cao, dic
biét 1a & My va EU, va nén cao trong 1Q22 sé khién san lwong xuat khdu giam
42.7% n/n va -11.6% q/q. Ngoai ra, chung t6i wéc tinh gia ban xuét khau trung
binh van thdp hon so véi 1Q22, gidm 16.7% n/n, chd yéu do xuét khiu sang
My giam 23.9% n/n (so v&i khoadng 4.6 USD/kg trong 1Q22).

o Chung toi ky vong doanh thu xuat khau ctia VHC sang thi trwéng Trung
Quéc sé tang tré lai trong 1Q23 va ting ty trong déng gép vao doanh thu
ctia VHC 17% (chiém 10% doanh thu nam 2022) dbi véi ¢4 tra phi 1& do qua
trinh nhap khau vao Trung Quéc da dwoc ndi 16ng do chinh phi Trung Quéc
loai bd cac thl tuc xét nghiém véi COVID-19.

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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panhga  NAM GIU

Giamucteu 77,000 Te 121,500
Loi nhuan N.A

Stock Data

VNIndex (10/02, diém) 1,066
Gia cp (10/02, ddng) 68,000
Vén hoéa (ty dong) 529
SLCP Iwu hanh (triéu) 183
Caol Thép 52 tuan (déng) 111,526/59,800
GTGDTB 6T (ty ddng) 2.00
Ty |& CP tw do / S& hiru NN (%) 49.8/30.3
Cb dong 16N (%)

Truong Thi Le Khanh 43.2
Mitsubishi Corp 6.5
Dragon Capital 6.9

Bién dong gia cé phiéu

1T 6T 12T
Tuyét dbi (%) 0.6 (16.6) 0.7
Twong déi véi VNI (%p) (0.6) (2.0) 289

Xu hwéng gia cd phiéu
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Doanh thu tir Collagen va Gelatin tiép tuc duy tri da ting trwéng trong
Q1/23. Chung t6i wéce tinh doanh thu Collagen & Gelatin ctia Vinh Hoan la 279
ty ddng, tdng +36.4% n/n va +13.2% q/q do chung tdi ky vong VHC sé tiép tuc
mé réng cdng suat vao nam 2023.

Bién lgi nhuan goép cta Vinh Hoan giam 9.2%p n/n xuéng mirc 19% vao
nam 2023 do 1) gia ban trung binh th&p hon -16.7% so vé&i gia ban trung binh
tang dot bién trong 1Q22 va 2) chi phi dau vao van gilr mc cao, +7.6% n/n,
va 3) ri ro trich l1ap hang tén kho ting cao.

Duy tri NAM GIU vé&i gia muc tiéu 77,000 dong

M&c du wéc tinh két qua kinh doanh 1Q23 sé& giam, nhuwng chung t6i van gilr
quan diém lac quan vé trién vong ndm 2023 cta Vinh Hoan nhd déng gop
doanh thu xuét khau tir Trung Quéc tang va doanh thu Collagen & Gelatin ting
manh. Chung t6i duy tri khuyén nghi NAM GIU d6i v&i ¢d phiéu VHC véi gia
muc tiéu 1a 77,000 dong.

Bang 1. Lgi nhuin theo quy

4Q21 1Q22 2Q22 3Q22 4Q22 Q/Q N/N \
Doanh thu 2692.9 3267.6 4226.3| 3261.4| 2484.0 (23.8) (7.8)
Loi nhuan hd 535.2 664.7 882.4 536.1 233.3 (56.5) (56.4)
Bién lgi nhuan hd 19.9 20.3 20.9 16.4 9.4 (42.9) (52.7)
LNTT 541.9 662.9 878.6 545.7 233.1 (57.3) (57.0)
LNST 461.2 553.3 801.9 459.8 199.6 (56.6) (56.7)

Ngubdn: D ligu céng ty, Quantiwise, Korea Investment & Securities

B Tdng quan cong ty

Cong ty C phan Vinh Hoan dwoc thanh 1ap ndm 1997 tai tinh Bdng Thap. Cong ty chuyén vé néng nghiép, ché
bién va xuét khau cac san phdm lién quan dén ca tra, cac san pham Collagen & Gelatin. Tlr nam 2010, VHC da
doanh nghiép dau nganh ca tra, chiém 14% thi phan toan nganh. Céc san pham c6 s&n trong chudi ban Ié ndi

tiéng va phan phdi tai cac cong ty dich vu thuc pham hang dau trén toan cau
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Bang can déi ké toan (Tyadng) K&t qua kinh doanh (T ddng)
Cuéi T12 nam tai chinh 2020A 2021A 2022F 2023F 2024F  Cuébi T12 nam tai chinh 2020A 2021A 2022F 2023F 2024F
Tai san ngén han 4,228 5242 7,476 8547 9,877  Doanhthu 4,228 5242 7,476 8,547 9,877
Tién va twong dwong tién 1,457 1,523 2,338 4,029 5,195 Gia vén hang ban 1,457 1,523 2,338 4,029 5,195
Phai thu 1,273 1,929 2515 2,194 2,258 Loi nhuan gép 1,273 1,929 2515 2,194 2,258
Hang ton kho 1,498 1,790 2,623 2,325 2,424 Chi phi ban hang & QLDN 1,498 1,790 2,623 2,325 2424
Tai san dai han 2,237 2,932 3,803 4,113 4,392 LN hoat dong 2,237 2,932 3,803 4,113 4,392
Tai san cb dinh 1,887 2,329 3,244 3,597 3,919 Doanh thu tai chinh 1,887 2,329 3,244 3,597 3,919
DAu tw tai chinh 350 602 559 516 473 Thu nhap & 350 602 559 516 473
Khac 727 561 561 561 561  Chiphitaichinh 727 561 561 561 561
Tong tai san 7,192 8,734 11,840 13,222 14,830 Chi phi Iai vay 7,192 8,734 11,840 13,222 14,830
Ngwoi mua tra treéc 0 0 0 0 0 LN khac 0 0 0 0 0
Doanh thu chwa thyc hién 436 545 848 761 767  Lai (16) tlr LD&LK 436 545 848 761 767
Phai tra ngudi ban 326 337 494 438 456 LN trwoc thué 326 337 494 438 456
Khéc 94 79 85 89 94  Thué TNDN 94 79 85 89 94
No ngén han va TP dén han 1,106 1,723 1,980 2,206 2,440 LN sau thué 1,106 1,723 1,980 2,206 2,440
No va TP dai han 69 168 634 450 300 LN rong cho céngty me 69 168 634 450 300
Téng no va phai tra 2,031 2,852 4,040 3,943 4,057  EBITDA 2,031 2,852 4,040 3,943 4,057
VCSH 5,157 5,777 7,708 9,199 10,705  Doanh thu 5,157 5,777 7,708 9,199 10,705
Vén didu le 1,834 1,834 1,834 1,834 1,834 Gia vén hang ban 1,834 1,834 1,834 1,834 1,834
Thang dw 224 224 224 224 224 Loi nhuan goép 224 224 224 224 224
Quy khac (114) (114) (0) (0) (0) Chi phi ban hang & QLDN (114) (114) 0) (0) (0)
LN gitr lai 3,214 3,833 5651 7,141 8,648 LN hoat déng 3214 3833 5651 7,141 8,648
Loi ich c6 déng thiéu sb 4 105 92 80 67  Doanh thu tai chinh 4 105 92 80 67
Téng VCSH 5161 5,882 7,800 9,278 10,773 Thu nhap i 5161 5882 7,800 9,278 10,773
Cash flow (vnpbn)  Chi s8 tai chinh
Cubi T12 nam tai chinh 2020A 2021A 2022F 2023F 2024F  Cudi T12 namtaichinh  2020A 2021A 2022F 2023F 2024F
Dong tién hoat dong 420 640 1,684 2,728 2,182 (%i::udt,g gﬂ?n‘,f)p
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
Khau hao va khau tr 201 285 352 403 456 Tang tredng (%)
Doanh thu (10.5) 28.7 57.4  (14.9) 29
Téng von lwu dong rong (502) (766) (972) 464 (151) | N hoatddng (39.7) 752 1333 (25.3) (3.2)
LN rong (38.7) 55.2 1189  (27.8) 0.2
Dong tien dau tw (311) (856) (1,224) (713) (734)  Eps (35.5) 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) K3 nang sinh loi (%)
. Bién LN hoat dong 9.7 13.2 19.6 17.2 16.2
Téng dau fu 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 (65) 421 355 (325) (282) oa 10.0 12.8 20.4 13.3 12.0
ROE 14.0 19.4 31.2 19.1 16.7
Téing vén chd o 63 0 0 0 suétsinh loi b tirc 2.0 20 20 20 20
Ty 1& chi tra cd tirc 50.4 32.0 15.0 20.7 20.6
Tang no 309 717 722 42 8 o by
Chi tra o tive @64 (359) (367) (@67) (367) No rFJng (Ty ddng) (289.0) 4635  270.8 (1363.1) (2354.4)
No roéng/ VCSH (%) (5.6) 8.0 34 (147)  (221)
Dong tién khac 177)  (139) 0 0 0 Dinh gia ()
PE 18.1 117 5.4 7.4 7.4
Tang tién méat (123) 66 815 1,691 1,166 P8 25 23 L7 L4 12
EV/EBITDA 13.5 8.0 3.8 4.8 4.8
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m Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuén ky vong la 15% hoéac hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi ¢ phiéu khuyén nghi Nam gitr hodic Ban.

= Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cuta chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thuc hién bao cao nay, xac nhan rang bao cao phan anh chinh xac quan diém ca nhan clia chung ti v& céng ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang ching téi da, dang va sé khdng nhan dwoc céc khodn lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

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

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

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

KIS Vietnam Securities Corp. ho&c cac bén lién quan khong nhan dwoc khoan lgi ich n&o tiv dich vu ngan hang dau tw tir cong ty dwec phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c cac bén lién quan khdng ky vong hodc tim kiém cac khoan Ioi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoe phan tich trong bao cao trong ba thang téi.

KIS Vietnam Securities Corp. hodc ca bén lién quan khéng tao Iap thi trwéng cho cb phiéu cia cong ty dwgc phan tich trong bao céo tai thoi diém phat hanh bao
cdo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 15/02/2023.

KIS Vietnam Securities Corp. da khong cung cép trwéc bao cdo nay cho céc bén thir ba khac.

Ca chuyén vién phan tich thwc hién bao céo nay va ngwdi lién quan khdng sé hiru cb phiéu clia cong ty dwoc phan tich trong bao co tai ngay 15/02/2023.
KIS Vietnam Securities Corp. da phat hanh chirng quyén c6 dadm bam véi cd phiéu Vinh Hoan (VHC) va hién Ia céng ty tao I4p thi trudng.

Nguwoi thwe 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 dwoc thye hién va phat hanh béi phong phan tich cua KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw ctia Uy ban Chtrng khoan Nha nudc Viét Nam. Chuyén vién phan tich, ngwoi thye hién
va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chieng chi hanh nghe va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cao nay khong duoc sao chup, nhan ban hoic xu4t ban (toan bd hoic tirng phan) hoac tiét 16 cho bét ky ngudi nao khac ma khéng dwoc sw
chap thuan bang van ban cta KIS Vietnam Securities Corp..

Bao c4o nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao c4o nay khéng nén va khong dwoc dién giai 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 khéng can nhéc vé cac
muc tiéu dau tw, tinh hinh tai chinh ho&c cac nhu cau cu thé clia 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 gla ca nhan hoéc tw van clia chuyén gia tw van tai chinh doc 1ap ctia minh va tuy 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. khéng dam bao nha dau tw sé dat dwoc
loi nhuan ho&c dwoc chia sé loi nhuan tir cac khoadn dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw cép cao,
giam dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton that lién quan dén viéc st dung toan bd hodc mét phan bao
cao nay. Thong tin va nhan dinh cé thé thay dbi bat ctr ltic nao ma khong can bao trwdc va co thé khac hodc ngwoc voi quan diém duoc thé
hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cubi cling phai dwa trén cac danh gia ca nhan cta
khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw & chirng ctr cho céc tranh chap phéap Iy lién quan
dén cac quyet dinh dau tw.

Ban quyen © 2023 cua KIS Vietnam Securities Corp.. Bao cao nay khéng duoc sao chup, nhan ban hoic xuét ban (toan bo hoac tirng phan)
hoéc tiét 16 cho bat ky ngwdi ndo khac ma khong dwoc sy chap thuan bang vén ban clia KIS Vietnam Securities Corp..




