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Thong ké
Xuéat khau sang thj trwong My giam 68.6% n/n VNIndex (13/3, diém) 1,053
- Vinh Hoan dat doanh thu so' bd 758 ty déng, gidm 29.5% n/n do xuét khéu ca S: °h‘;(a1(3t/;£:;f> 56*222
tra gidm 4’6.9%X n/n trong thang 2. San lvgng xuat Il(héu catra giam manh 26.4% ¢ o 1u hann (triéu) 183
n/n do xuat khau sang thi trvdng My va Trung Qudoc giam. Gia ban binh quan Caol Thép 52 tuan (ddng) 111,526/55,500
(ASP) ciing giam 20.2% n/n. San phdm Collagen va Gelatin déng gép murc GTGDTB 6T (ty déng) 1.53
tang trwdng dwong n/n la +97.6%. Ty 16 CP tw do / S& hivu NN (%) 49.8/30.4
- Trong thang 2, gia tri xu4t khdu sang My gidam manh 68.6% n/n. Ngoai ra, C6 dong I6n (%)
Trung Quédc va thi trwong trong nwéc ghi nhan mirc tang trwdng am trong Truong Thi Le Khanh 43.2
thang 2 khi doanh thu 1an lwot gidam nhe 1a 2.8% va 1.6%. Trong khi d6, xuét g::::z;i.?: 2:
khau sang thi trwdng EU duy tri xu huéng tang +115.6% n/n. :
- Tinh theo nén thang, tdng doanh thu clia VHC ting 65.9% do mdc nén thap Bién déng gia cé phidu
trong thang 1 do ky nghi Tét Nguyén dan 2023 roi vao thang 1 lam gidm céng 1T 6T 12T
suét lam viéc. Theo Agromonitor, gia ban trung binh di ngang t/t. Tuyét dbi (%) (9.7) (36.7) (28.0)

- Nhin chung, doanh thu 2T23 gidm 34.4% n/n xubng 1,215 ty déng, hoan thanh Tuwong déi voi VNI (%p)  (10.7) (21.6) (0.9)
10% dy bao 2023F cla chung toi. i e
- Chung t6i duy tri danh gia NAM GIC. Xu hwong gia co phicu
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Ngudn: Bloomberg

2019A 2020A 2021A 2022F 2023F
Doanh thu (ty ddng) 7,867.1 7,037.2 9,054.2 14,253.0 12,1255
Tang trwdng (% n/n) (15.1) (10.5) 28.7 57.4 (14.9)
LN hoat déng (ty déng) 1,132.5 682.7 1,196.2 2,791.0 2,084.7
LN rong (ty déng) 1,177.8 722.4 1,130.0 2,467.9 1,834.1
EPS (dbng) 6,154.8 3,970.6 6,161.9 13,441.7 9,942.6
Tang trwéng (% n/n) (61.5) (35.5) 55.2 118.1 (25.7)
EBITDA (ty déng) 1,297.7 883.2 1,481.6 3,143.1 2,487.8
PE (x) 11.7 18.1 11.7 5.4 7.2
EV/EBITDA (x) 9.2 13.5 8.0 3.8 4.8
PB (x) 2.7 25 2.3 1.7 14
ROE (%) 24.2 14.0 19.4 31.2 19.6
Suét sinh lgi cb tirc (%) 0.0 2.0 2.0 2.0 2.0

Ghi chd: LN rong, EPS and ROE dya 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



Vinh Hoan (VHC)

Bang 1. Téng quan doanh thu VHC trong 2T23
’_9 Théang Téng
1121 11-22 nin (%) tit (%) 11721 11M22  YoY (%)| % wéc tinh

Téng doanh thu 1075 758 (29.5) 65.9 1,852 1,215 (34.4) 10
Theo san pham
catra 785 417 (46.9) 52.7 1,274 690 (45.8)
Phu pham 94 137 45.7 153.7 211 191 (9.5)
Thuc phdm chire
hang 41 81 97.6 268.2 112 103 (8.0)
Gia trf gia téng 9 7 (22.2) (46.2) 25 20 (20.0)
Tap pham 118 89 (24.6) 25.4 189 160 (15.3)
San pham tir gao 3 7 1333 0.0 12 14 16.7
Bénh phong tom 25 21 (16.0) 4.5) 64 43 (32.8)
Theo thj trwong
My 627 197 (68.6) 68.4 959 314 (67.3)
EU 90 194 115.6 67.2 221 310 40.3
Trung Quéc 72 70 (2.8) 118.8 99 102 3.0

iét Nam 192 189 (1.6) 38.0 403 326 (19.1)
Cac nude khac 94 108 14.9 96.4 170 163 @.1)

Nguon: D& liéu cong ty, KISVN

Hinh 1. Doanh thu VHC trong thang 2 ting cham lai do xuat khau & hau hét cac thi truang
giam
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Vinh Hoan (VHC)

m  Nguyén téc danh gia ciia CTCP Chirng khoan KIS Viét Nam vé&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
® MUA: Tdng loi nhuan ky vong 1a 15% hoac 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 CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang t&i
* 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 gitk ty trong clia nganh trong danh muc bang véi ty trong dya trén vén hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwe hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla chiing téi v& cong ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang chung toi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

m  Thong tin céng khai quan trong
O thoi diém cudi thang lién truwdc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

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

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao tir dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtrng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 16/03/2023.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao cao nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 16/03/2023.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dadm bam vai cb phiéu Vinh Hoan (VHC) va hién 1 cong ty tao 1ap thi trwong.

Nguwoi thie hién: Phong Phan Tich




Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thue hién va phat hanh b&i phong phan tich ctia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao c4o nay khéng dwoc sao chup, nhan ban hoic xuat ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khong
duoc sy chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.

Bdo cdo nay duoc viét nham muc dich chi cung c&p thong tin. Ban bao cao nay khong nén va khéng dwoc dién gii nhi mot dé nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d4u tw cho riéng minh
cac nha dau tw nén dwya vao danh gla ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tivng hoan canh. CTCP Ching khoan KIS Viét Nam khéng dam bao nha dau tw
sé dat dwoc loi nhuén hodc dwoc chia sé lgi nhuén tir cac khoan dAu tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién trir trach nhiém véi cac khoan 16 hodc ton that lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct luc nao ma khéng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2023 cta CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwgc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwei nao khac ma khong duoc sw chap thuan bing van ban ctia CTCP Chirng khoan KIS Viét Nam.




