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Cao nhét 52 tuan (VND) 106.400
Thép nhét 52 tuan (VND) 37.000
GTGDBQ 3 thang (tr VND) 125.777
Thi gia vén (ty VND) 16.211
Free float (%) 40
P/E truot (x) 10,9
P/B hién tai (x) 2,6
Co’ cau sé hiru

Trwong Thi Lé Khanh 43,5%
Mitsubishi Corp 6,6%
Khac 49,9%
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Nganh
Hang tiéu dung

= Doanh thu (DT) thuan/lgi nhuan (LN) rong Q1/22 ctia VHC t&ng 82,7%/
318,3% svck, hoan thanh 29%/39% dw phdng ca nam cla chidng toi.

=  Chung t6i ky vong DT/LN rong nam 2022 sé tang trwdng manh mé 52,8%/
77,9% svck, nhe nhu cau xuat khau tdng manh va bién LN gop ting.

= Nang khuyén nghi Ién Kha quan v&i gia muc tiéu la 105.600 déng/cp sau
khi diéu chinh EPS 2022/23 tang 39,7%/26,5%.

Két qua kinh doanh Q1/22 4n twong nhe nhu cau va gia ca tang cao

DT thuan Q1/22 cGa VHC téng 82,7% so v&i cung ky (svck) 1én 3.267 ty dong
nhé san lwong xuat khdu ca tra 19% svck va gia ban ca trung binh ting 51%
svck, theo wéc tinh cla chang téi. Thi trwdng My van la déng lwc tang trwdng
DT chinh v&i mirc tdng 127% svck trong khi doanh thu thj trwéng Trung Quéc
va EU ciling tang twong wng 32,5%/46,4% svck. Bién LN gdp Q1/22 tang 8,5
diém % svck 1én 23,8% nh& 1) gia ban binh quan tang 51% svck do nhu ciu
manh mé tlr tat cd cac thi trwong va chi phi san xuét tdng manh trén toan ciu,
2) tdn kho ca nguyén liéu gia ré. Vi vay, LN rong Q1/22 ting 318% svck 1én 548
ty dong, cao hon mirc 171% svck trong quy 4/21.

Chung t6i tin rang VHC sé tiép tuc téa sang trong nam 2022

Trong ndm 2022, ching t6i ky vong VHC sé& ghi nhan san lvgng xuét khau tng
manh 22,0% svck do 1) nhu ciu tdng manh khi dich vu an uéng tiép tuc phuc
héi va hang ton kho & mirc thap sau dai dich, 2) ky vong sé khong xay ra gian
doan san xuét nhw Q3/21, va 3) ca tra Viét Nam co the duwoc hwéng loi tlr sw
thiéu hut ngudn cung cé thit trdng tir cac nha cung cép tir Nga trong bdi canh
xung dét hién tai. V&i tinh hinh thuan loi cung véi méc nén thap trong 6T21,
chung t6i ky vong gia ban ca tra trung binh sé tang 30,4% svck. Mang C&G sé
phuc héi tr mirc thdp nam 2021 sau khi ghi nhan doanh thu tdng 40% svck trong
Q1/22 nh& sw phuc hdi ctia nhu cdu chdm séc strc khde va séc dep toan cu.
Thay dbi dw phéng két qua kinh doanh 2022-23

Chung t6i tdng doanh thu mang ca tra nam 2022/23 1én 21,5%/18,5% va doanh
thu cac s&n pham khéac 1én 24,9%/15,8% do nhu cau va gia ban binh quan phuc
hdi manh hon d kién tai cac thi trworng xuét khdu. Chung téi duy tri dw bao téng
trwdng doanh thu mang C&G nam 2022/23 & 55%/35% svck. Chung toi ky vong
DT/ LN rong 2022 sé tang twong (rng 52,8%/77,9% svck, sau d6 gidm tbc & mirc
+3,9%/-4,3% svck trong nam 2023.

Nang khuyén nghi ttr Trung lap 1én Kha quan véi gia muc tiéu 105.600d/cp

Chung t6i cho rang sy diéu chinh cda thi trwdng gan day da dwa cb phiéu VHC
tré lai vang mua. Chung t6i nang khuyén nghi 1én Kha quan véi gia muc tiéu la
105.600 ddng/cp sau khi tdng EPS 2022/23 1én 39,7%/26,5%. Tiém néng téng
gia la gla ban cao hon va nhu cau manh hon dy kién & céc thi treérng muc tiéu.
RUi ro gidm bao gdm gia ca nguyén liéu va chi phi van chuyén cao hon du kién.

Tbng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 7.037 9.054 13.834 14.372
T&ng trwdng DT thuan (10,5%) 28,7% 52,8% 3,9%
Bién Igi nhuan gop 14,2% 19,4% 21,2% 19,2%
Bién EBITDA 14,6% 17,8% 19,7% 18,4%
LN rong (ty) 719 1.101 1.959 1.874
Tang trwdng LN rong (39,0%) 53,2% 77,9% (4,3%)
Tang trwdng LN cét 16 (40,2%) 56,4% 77,8% (4,3%)
EPS co ban 3.920 6.005 10.683 10.220
EPS diéu chinh 3.702 5.896 10.469 10.016
BVPS 28.146 32.076 41.987 50.399
ROAE 14,3% 19,9% 28,8% 22,1%L

Source: VND RESEARCH
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DINH GIA DA VE VUNG HAP DAN HON

Luan diém dau tw

Chung t6i wu thich VHC vi:

Trong nam 2022, chung toi ky vong nganh xuat khau cé tra sé c6 trién vong
twoi sang va ghi nhan két qua an tuo’ng ca vé san lwong xuat khau va gia
ban binh quan nh& 1) nhu cau cla san pham ca tra tdng manh khi dich vu
an uong tiép tuc phuc hdi va hang ton kho tai cac thi tru’o’ng xuét khau &
mirc & mirc thap sau dai dich, 2) sé khéng cé gian doan san xuét do gidn
cach xa hoi nhw trong Q3/21, va 3) cé tra Viét Nam c6 thé duwoc hwdng loi
tr do xung dét gitba Nga va Ukraine.

La doanh nghiép xuét khau ca tra hang du, chang téi ky vong VHC sé ghi
nhan mdrc tang trwdng LN rong manh mé 77,9% svck trong nam 2022 nho
1) san lwong xuat khau ting 22,0% svck va gia ban ca tra tang 30,4% svck
trong bdi canh thuan lgi clia toan nganh. B4t chap gia ca nguyén liéu tang
cao trong nam 2022 do ngudn cung thiéu hut, VHC khéng bi anh hwéng
nhiéu va van tiép tuc hwdng loi tir viéc gia ban binh quan tang va duy tri
bién LN gbép cao & mirc 23,8% nho ty & tw chd khodng 70% nguyén liéu
va tén kho chi phi thap.

Tinh d@én cudi Q1/22, VHC van 1a 1a cong ty duy nhat c6 thé san xuét cac
san pham Collagen va Gelatine (C&G) tir da cé tra véi bién LN gop cao tir
40-60%. Chung t6i ky vong mang C&G sé& phuc hdéi manh mé tir murc thap
nam 2021 sau khi ghi nhan mdc tang 40% svck trong Q1/22 nh& sy phuc
hdi clia nhu cau cham séc strc khde va lam dep toan cau.

Theo quan diém ctia ching t6i, VHC d& gidm 19,7% so v&i mirc dinh vao
ngay 22/5/2022 trong giai doan diéu chinh gan day cuda thi trwéng, dinh gia
cb phiéu tr& nén hap dan hon. Hién tai, VHC dwoc giao dich & mirc PE
trwot khoang 10,9 1an, twong dbi thap so véi cac cong ty cung nganh.

Do dd, chung téi nang khuyén nghi tir Trung 1ap 1&n Kha quan vé&i gia muc tiéu
cao hon 1a 105.600 déng/cp sau khi tdng EPS ndm 2022/23 1&n 39,7%/26,5%.
Tiém nang tang la gia ban binh quan cao hon va nhu cdu manh hon & céc thi
trwdng muc tiéu. RGi ro gidm gia bao gdm nhirng thay dbi bat loi trong cac quy
dinh cua thj trwong muc tiéu, tac dong COVID-19 kéo dai va gia ca nguyén liéu
cung chi phi van chuyén cao hon du kién.

Hinh 1: Gia muc tiéu

Phuong phap dinh gia Gia tri hop ly Ty trong (%) Doéng gép (ddng/cp)
(dong/cp)

DCF 104.254 50% 52.127

P/E ( P/E muc tidu 10,5) 107.031 50% 53.516

Gia hop Iy 105.643

Gia muyc tiéu (lam tron) 105.600

Nguédn: VNDIRECT RESEARCH
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Hinh 2: M6 hinh DCF

Nam

M6 hinh DCF 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 cubi
EBIT 2.270 2.131 2.099 2.354 2.635 2.983 2.831 2.646 2.795 3.039 2.666
-Thué 240 220 211 231 251 277 255 232 238 251 213
EBIAT 2.030 1.911 1.888 2.124 2.384 2.706 2.575 2.414 2.557 2.789 2.453
-Thay ddi vbn lwu dong -811 -534 -142 -321 -402 -360 -288 -257 -179 -91 =77
-Net Capex -1.573 -1.012 -611 -609 -607 -605 -603 -601 -599 -597 -596
+Chi phi khau hao 444 520 550 611 672 637 657 717 777 807 460
FCFF 90 885 1.686 1.806 2.047 2.377 2.341 2.273 2.556 2.907 2.240 22.982
Gia tri hién tai cia FCFF 90 798 1.369 1.321 1.349 1.411 1.252 1.095 1.110 1.137 789 8.100
Gia tri hién tai cia dong tién tw do 10 nam 11.722 Lai suat phi rdi ro 3,0%
Gié tri hién tai ctia dong tién nam cudi 8.100 Phan bu rdi ro von ¢d phan 11,0%
Gia tri doanh nghiép 19.821 Beta 0,90

Trir: Tdng nor (2.117) WACC 11,2%

Trir: Loi ich ¢ dong thiéu sé - Tang trwdng dai han 3,0%

Cong: Tién va tuong duong tién 1.413
Gia tri hop ly 19.118
SLCP Iwu hanh sau khi ban cp quy (triéu
cb phiéu) 183
Giéa tri mdi ¢ phiéu (ddng/cp) 104.254

Nguén: VNDIRECT RESEARCH

Hinh 3: So sanh cac doanh nghiép cung nganh (dir liéu ngay 23/05/2022)
Gia Gia muc Khuyén

cong ty Ma CK  hién tai tieu nghi Vénhéa  PJE (1in) P/B (13n) ROE (%) ROA (%)  DIE (%)
Noite  Noité TR.USD TIM 2022 Higntai 2022 TIM 2022  TIM 2022 2022

Doanh nghiép xuét khau cé tra

CTCP Vinh Hoan VHCVN 90.500 105.600 Khaquan  710,8 109 84 26 23 261 282 17,3 179 321

CTCP Nam Viét ANV VN 42.400 N/A NA 2327 199 NA 21 NA 11,0 NA 55 NA 789

CTCP Xuét nhap khau Thay

san Bén Tre ABTVN  42.400 N/A N/A 21,0 197 NA 11 NA 59  NA 44 NA 297

CTCP Xut nhap khau Thay

san Ciu Long An Giang ~ ACLVN  23.500 N/A N/A 50,9 126 NA 15 NA 127 NA 60 NA 844

CTCP PAu tw va Phat trién

Pa Quéc Gia DIVN  20.750 N/A NA 2039 149 NA 15 NA 10,4  NA 41 NA 1254

Trung binh 237,5 19,3 1,8 12,1 6,9 70,1

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Loi nhuan Q1/22 cao hon ky vong

Hinh 4: Két qua kinh doanh Q1/22

KQKD Q1/22 (don vi: ty So véi dw phéong

déng) Q22  Q1/21  %svck 2022 Giai thich

Cé tra phi lé
Trong Q1/22, gié ban ca tra binh quéan tiép tuc tdng manh do nhu cdu manh mé tir
t&t ca cac thi trwong va tinh trang khan hiém ca nguyén liéu. Gia ban binh quan
du kién sé duy tri & murc cao trong 6T22 trwéc khi gidm nhe vao nira cudi ndm
2022 khi cac wi cé trong Q4/21 sé duoc thu hoach, giai quyét tinh trang thiéu ca

Gia ban binh quan (USD/kg) 3,87 2,56 51,2% 113,2% nguyén liéu hién nay

Doanh thu thuan 3.267 1.788 82,7% 29% Phu hop wi dy phdng cuiia ching téi

Ca tra phi-lé 2.145 1.195 79,5% 31,8%
Céc san pham khéc 775 355  118,3% 27,7%
Collagen va Gelatin 219 156 40,4% 24%
Sa Giang 124 82 51,2% 29%

LN gop s 273 1850% 35% Bign LN gop Q1/22 téing 8,5 didm % svck 1n 23,8% nhér gid bén binh quan cao va
ton kho ca nguyén liéu chi phi thdp. Hon niva, voi kha nang tw chli 70% ca
nguyén liéu dau vao, VHC c6 thé gidm thiéu tac dong tiéu cuc tir viéc gia ca

Bién LN gop 23,8%  15,3%8,5 diém % nguyén ligu tang dot bién.

Chi phi quan ly va ban hang trong Q1/22 ctia VHC tang nhe 2,1% so Wi ciing ky
do 1) mi&rc nén cao cua chi phi ban hang & quan ly trong Q1/21 khi xay ra gian
doan chudi cung trng va 2) VHC khéng phai chia sé chi phi van chuyén wi khach

Chi phi quan ly va ban hang 143,0 140 2,1% 22% hang trong béi canh nhu cau cao nhw hién nay

Chi phi quan ly va ban

hang/DTT 4,4% 7,8% 3,4 diém %

LN trwéc thué 663 152 336,2% 41,4% Cao hon dy phdéng cla ching toi

LN rong 548 131 318,3% 39,1% Cao hon dw phéng cta ching toi

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Két qua kinh doanh Q1/22 4n twong nhe gia ban va nhu cau ting cao

Trong Q1/22, nganh ca tra tiép tuc phuc héi manh mé. Theo sb liéu ctia Tong
cuc Hai quan, tinh dén hét Q1/22, xuét khau cé tra Viét Nam ting trudng manh
88% svck dat 646 triéu USD nho: (1) San lwong xuét khau tang 46% svck do
nhu ciu gia tang dbi v&i ca tra tai cac thj trwéng chinh bao gém: My, Trung
Quéc, EU va 2) gia ban binh quan tang 29% svck do nhu cAu manh mé tir cac
thi trwong xuét khau, theo wéc tinh clia ching téi. La cong ty dan dau nganh,
VHC ciing ghi nhan két qué kha quan vé ca doanh thu va lgi nhuan.

Doanh thu Q1/22 cda VHC tang 82,7% svck véi:

* Doanh thu cia VHC sang thj trwdng My tang manh 127% svck, dat 1.610
ty ddng nhé nhu cau phuc héi va lwgng hang ton kho thap khi nguén cung
toan thi trwdng chwa phuc héi hoan toan do tac dong tiéu cwe tir Covid-19
khién ngwdi mua tr thi tredng nay ting lwvong nhap khau dé bb sung. Voi
kha nang tw cung (rng 70% nguyén liéu dau vao va lwgng hang ton kho gia
ré Ién, VHC da tranh dwoc tinh trang khan hiém ca nguyén liéu.

*  Thi trwong EU tiép tuc phuc hoi khi doanh thu quy Q1/22 ghi nhan mirc
tang trwdng manh 33% svck l1én 383 ty dong.

+  Doanh thu thj trwéng Trung Quédc trong Q1/22 tang trwdng manh mé 46%
svck dat 419 ty ddng do mirc nén thap khi Trung Quéc siét chat kiém tra
truy tim vi rat SARS-CoV-2 dbi v&i san pham thay, hai san nhap khau, khién
san lwong xuat khau syt giam giai doan nay.
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Hinh 5: Doanh thu Q1/22 ctia VHC theo thj trwéng xuét khau (Bon vi: ty déng)
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Bién Igii nhuan gop tang bat chap gia ca nguyén liéu tang cao

Bién LN gop cua VHC tang 1én 23,8% trong Q1/22 tir mirc 15,3% trong Q1/21
nh& 1) gia ban ca tra binh quan tang dét bien (51% svck, theo woc tinh cua
ching t6i) trong Q1/22 va 2) hang tén kho gia thap cta VHC.

Gia ban ca tra binh quan wdc tinh tang 51,2% svck 1én khoang 3,87 USD/kg
trong Q1/22 do 1) nhu cau manh mé tir tat ca cac thi trwong, 2) thire an thay
san, gia dau va chi phi van chuyén tang khién gia ca trén toan cau ting dot bién.

Theo Hiép hoi Ché bién va Xuét khdu Thiy san Viét Nam (VASEP), dién tich
nudi bi thu hep trong Q3/21 khién gia c& nguyén liéu trén thi trieong tang vot, dat
32.500 ddng/kg trong Q1/22. Nhw vay, so v&i cung ky nam ngoai, gia ca tra
nguyén liéu trong quy Q1/22 da tang 8.000 - 10.000 déng/kg va tang khoang
20% so v&i dau nam. La doanh nghiép xuét khau ca tra I&n nhat thé gisi voi ty
Ié tw chd khodng 70% lwong cé nguyén liéu dau vao va murc tén kho chi phi
thap, VHC da dwoc huwdng loi du ngudn cung dang thiéu hut trén thi trwong.

Trong Q1/22, doanh thu mang C&G v&i GM cao (khodng 40-60%, theo VHC
chia s&) ciing tdng trwdng manh 40% svck dat 192 ty ddng. Diéu nay lam cho
bién LN gop ctia VHC tang 0,1 diém % so véi Q4/21 méc du gia ca nguyén liéu
trén thj tredng tang manh.
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Hinh 6: VHC duy tri mirc hang tdn kho cao (Bon vi: ty déng) Hinh 7: Q1/22 ghi nhan mc LN gop cao bat chap gia ca nguyén
liéu tang cao

35.0%

30000 35000 -

100000 30,0%

30000 ’
80000

’,
25000 23.79238% 25 0%

20000 0 200%
soooo [ I B B B Bl B Tee-a -3

. 0000 14,1% . _ 15 0%

15000 40000

.....

15000 10,0%

10000 20000

0000 5,0%

5000 0

000 0,0%
D 42 D 2220
N “D\ ‘_g\ RS q}'\ r§\

o ¢

R VR R U A AR A 1
g Sy SR
FFFPFF P I ISP F P S

.
*e

:

:

:

I .
/" N
.

*e
w g [

0 0 [ Bién LN gép (%, c6t phai)

Q1/20 Q220 Q320 Q420 Q121 Q221 Q%21 Q4/21 Q1/22

Gia ¢4 nguyén liéu (dong/kg; cot trai)

R = = = = Gia ban binh quan (dbng/kg; cot trai)
E==m Hang t6n kho (cGttréi))  eeee=- Doanh thu (c6t phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2022-23: Chung t6i ky vong VHC sé tiép tuc thing hoa

T4t ca cac thi trwong xuét khau déu cé thé ghi nhan murc tang trwdng
doanh thu an twong trong nam 2022

Chung t6i ky vong DT nam 2022/23 clia VHC sé tang +52,8%/-4,3% svck nho:

e Doanh thu xuat khdu thj trurong Trung Quéc téng truéng 76,1%/11,3%
svck trong 2022/23

Tai thi trweng Trung Quéc, gid tri xuat khau ca tra sang thi truéng nay
da tang tré lai sau thoi gian khé khan do chinh sach Zero COVID. Bén
canh d6, cac doanh nghiép xuét khdu ctia Viét Nam da dan thich nghi
véi cac quy dinh nghiém ngat vé kiém soat dich bénh cia Covid-19 tw
thi trwéng Trung Quédc. Tinh dén hét T3/22, téng gia tri xuat khau ca tra
sang Trung Quéc tdng 163% so v&i cung ky lén 183,4 triéu USD, cho
thdy dau hiéu phuc hdi manh mé cua thi triéng Trung Québc trong ndm
2022/23. Do dd, chuing t6i ky vong gia tri xuat khdu ctia VHC sang Trung
Qubc c6 thé ting 76,1%/11,3% svck trong ndm 2022/23 t&» mirc thap
trong ndm 2021 sau khi cac rao can thwong mai véi Trung Quéc dwoc
gii quyét sau dai dich.

e Doanh thu thj trwong EU téng trwdng 17,2%/- 0,7% svck trong ndm
2022/23

Chung tdi ky vong doanh thu xuét khdu ca tra sang thi truong EU sé
tiép tuc ting trwdng nho 1) thué suat gidm nho hiép dinh EVFTA, va 2)
nhu cAu manh mé ctia EU sau dai dich va 3) nganh ca tra Viét Nam néi
chung va VHC néi riéng, c6 thé dwoc hudng loi tr thiéu hut ngudn cung
cé thit trdng do Nga dé lai do xung dét gitta Nga va Ukraine. Theo
VASEP, 1a4n dau tién sau nhiéu ndm sut gidm, xuét khau c4 tra sang EU
trong quy Q1/22 ting 86,2% so v&i cung ky voi gia tri xuat khau dat 46,7
triéu USD; trong d6, tat ca cac thi trwéng chinh déu c6 mirc tang truéng
so v&i cung ky cao, cu thé nhw Tay Ban Nha ting 67%, Ha Lan tang
86%; Dlrc tang 97%; Bi tang 120%. Chung téi ky vong VHC c6 thé tan
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dung céac diéu kién thuan lgi dé thuc ddy doanh thu xuéat khau tai thi
trwdng nay.

e Doanh thu xuét khédu sang thi truong My tang truéng 56,7%/-5,5% trong
néam 2022/23

Chung t6i cho rang van con nhiéu kha néng dé VHC phat trién trén thj
trwdng My vi kénh HORECA (Khéach san/Nha hang/Quan ca phé) dang
tré lai mc trwde dai dich. Tai thj trwong My, VHC cé khodng 60%
doanh thu dén tir cac nha phan phdi tai nha hang va khach san, 40%
con lai dén tir kénh ban 18. Doanh thu ting vot 127% svck trong quy
Q1/22 da chirng t6 nhu cu tir khach hang cung véi lwong hang ton kho
thap trén thi trwdng nay van sé |a dong luc tang trwdng chinh trong nam
2022.

Sau khi két qua cudi cling vé mirc thué chéng ban pha gia POR17 dwoc
cbng bd, VHC van duy tri mire thué chdng ban pha gia & mic 0%, day
dwoc coi 13 loi thé rat 16n so véi nhiéu dbi tha trong nganh. Tuy nhién,
ching tdi cho rang sw xuat hién cia dbi thi méi - Navico (ANV VN,
HOSE), cong ty cling sé duwoc hwdng thué chdng ban pha gia 0% tai thi
trwdng My, sé anh hwéng dén tang trwdng doanh thu ctia VHC trong
nam 2023

Tich cwc dau tw trong nam 2022

Chia sé trong DHCD nam 2022 vé ké hoach dau tw, cong ty dw kién dau tw
1.530 ty dong, cha yéu duoc tai trg tir loi nhuén chwa phan phoi va khoan tién
ban 1,4 triéu c6 phiéu quy vao ndm 2022, trong do:

« 100 ty déng xay dwng nha may san xuét thtrc &n thly san;

« 350 ty ddng dé xay dwng xwdng ché bién bot ca-mé ca va cai tao nha may
tai Cong ty Thanh Binh;

« 150 ty déng dau tw vao day chuyén san xuét Collagen, phuc vu hoat dong
R&D va céi tao nha may tai Cong ty Collagen Vinh Hoan;

« 500 ty ddng dau tw vao nha may ché bién trai cay Thanh Ngoc;

« 280 ty ddng dé mé rong dién tich nudi 100-150ha nham duy tri ty & tw chd
ca nguyén liéu la 70%;

« 150 ty dbng dau tw cai tao cac nha may Vinh Phuéc, Vinh Hoan va Sa
Giang.

Ké hoach dau tw nay cho thdy VHC dang tich cwc mé réng nganh nghé kinh
doanbh, tiét kiém chi phi dau vao dé duy tri m&c bién LN gép cao. Chang téi ky
vong nha may thirc an thiy san dy kién di vao hoat dbng vao cudi nam 2022 va
ké hoach m& rong dién tich nudi vao nam 2022 sé giup bién LN gbp san pham
cé tra ctia VHC dat mirc 18,9%/14,7% khi gi& ban binh quan trong c6 thé giam
manh 10%/12% svck trong ndm 2022/23. Chung toi ky vong viéc dau tw vao day
chuyén san xuét Collagen sé hd tro sw ting trwdng manh mé clia mang C&G
véi tbe d6 tang trwdng kép 2022-24 13 32,5%. Néu ké hoach dau tw nay hoan
thanh vao cudi nam 2022, co s& vat chat méi ctia cong ty cé thé 1a mét trong
nhirng déng lwc ting trwdng cho muc tiéu tang loi nhuan gap ddi trong giai doan
2021-25 cua ban lanh dao.

Thay déi dw phéng 2022-23
Chung toi diéu chinh tang 39,6%/26,5% dw phong LN rong ndm 2022/23 do:

e Chung t6i tang DT 2022/23 21,5%/18,5 so v&i bao cao trwdc do sau khi
diéu chinh gia ban céa tra 15%/- 6% va diéu chinh tang san lwong xuat
kh&u lén 8%/12%.
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e Chung t6i tang bién LN gop 1én 1,8 diém %/0,2 diém % trong ndm
2022/23 so v6&i bao cao trwdc dé do gia ban binh quan cao hon du kién
do nhu ciu manh hon du kién va gia thwc phadm néi chung téng cao
trén quy mo toan ciu do céng thang dia chinh tri . Mac du gia ca nguyén
liéu cling tang cao nhwng ching téi cho rdng VHC van c6 thé kiém soat
tdt gia nguyén liéu dé duy tri bién LN gop cao trong nam 2022. Chiing
t6i ky vong trong nam 2023, gid ban binh quan sé giam 10% svck do
gia ca nguyén liéu giam 12% svck, va bién LN gbp sé& gidm con 18,9%
tr 22,6% trong nam 2022.

Hinh 8: Biéu chinh dw phéng 2022-23

2021 2022 2023

Pon vi: ty déng Cii M&i Thay dbi Cii M&i Thay doi
Doanh thu thuan 9.054 11.388 13.834 21,5% 12.127 14.371 18,5%

Chung téi diéu chinh tang doanh thu ca tra
nam 2022 do 1) tang gia ban binh quan Ién
15% va diéu chinh téng san lwong xuét khau
Ién 8% do san lwgng xuat khdu va gia ban
binh quan tdng manh hon dw kién. Chung toi
gia dinh rang nhu cau ca tra van con gia ting
trong ndm 2022 khi tAt ca cac thi trudng sé
tiép tuc téng trwdng cao trong didu kién thuan
lgi. Gia ban binh quan cling sé duy tri & mirc
cao do nhu cau khach hang tdng manh trong
n&m 2022 va that chat nguén cung trong thei

Phi-lé catra 5.960 6.688 8.351 24,9%  6.881 7.968 15,8% gian t&i.

Céc sén phém khéc  2.105 3.281 3.987 21,5%  3.457 4.510 30,5%

Chung t6i duy tri dw phong doanh thu C&G
trong ndm 2022/23 do mang nay da cé dau
hiéu phuc hdi manh mé trong Q1/22 va ban
lanh dao sé tap trung khéi phuc mang C&G
Collagen va Gelatin 642 995 995 0,0% 1.343 1.343 0,0% trong nam 2022,

Chung t6i tang doanh thu tr SGC do gia ban
va san lwgng tiéu thu tir thi trrd'ng trong
nuéc va qudc té phuc hdi nhanh hon so véi

Sa Giang 385 422 491 16,4% 444 549 23,6% dw phong truéc.
Loi nhuan gop 1.752 2207 2931 32,8% 2298  2.754 19,8%
Bién LN gop 19,4% 19,4%  21,2% +1,8diém % 18,9%  19,3% +0,4 diém %

Phi-lé ca tra 22,9% 19,1%  22,6% +3,4diém % 16,9%  18,9% +2,0 diém % Diéu chinh ting do gia ban tdng cao hon dw

kién va kha nang kiém soat tét chi phica
nguyén liéu ctia VHC.

Céc san phdm khac  7,2% 10,8%  11,0% +0,2diém % 11,0% 10,5% -0,5 diém %
Collagen va Gelatin 40,0% 48,4% 49,3% +0,9 diém % 48,4% 48,4%

Sa Giang 22,0% 21,6%  22,8% +1,2diém % 21,6% 22,8% + 1,2 diém %
Chung téi diéu chinh giam chi phi quan ly va
ban hang dé phu hop v&i su thay déi ctia
L doanh thu.
Chi phiquan ly va ban 556 687 798 16,2% 652 773 18,6%
Chiphiquanlyvaban  6,1% 6,0% 5,8% -0,2 diém % 5,4% 54% +0,1 diém %
Loi nhuan tv HDKD 1.290 1.550 2.133 37,6%  1.645 1.980 20,4%
LN trwéde thué 1.288 1.601 2.190 36,8% 1.683 2.089 24,1%
LN rong 1.101 1.403 1.959 39,6% 1.482 1.874 26,5%
EPS 6.052 7.494  10.469 39,7% 7.920 10.016 26,5%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
14,500 600,0% 3,500 46,0%
12,500 483,333% 3,00 40,167%
10,500 366,667% 2,500 34,333%
8,500 250,0% 2,00 28,50%
6,500 133,333% 1,500 22,667%
4,500 16,667% 1,00 16,833%
2,500 -100,0% ,500 11,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cdo KQ HDKD B&o c4o LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thudn 9.054 13.834 14.372 LN trwée thué 1.288 2.190 2.089
Gia von hang ban (7.302) (10.903) (11.618) Khéu hao 285 460 520
Chi phiquan ly DN (212) (324) (328) Thué da nop (204) (231) (215)
Chi phi ban hang (344) (474) (446) Céac khoan diéu chinh khac (118) (130) (105)
LN hoat déng thuan 1.196 2.133 1.980 Thay déi VLD (469) (823) (567)
EBITDA thuan 1.482 2.593 2.500 LC tién thudn HDKD 783 1.465 1.722
Chi phi khau hao (285) (460) (520) DPautw TSCH (606) (1.576) (1.014)
LN HD trwéc thué & 13i vay 1.196 2.133 1.980 Thu ttr TL, nhwo'ng ban TSCH 1 3 2
Thu nhép lai 201 213 216 Céc khoan khac (251) 210 296
Chi phitai chinh (107) (148) (99) Thay déi tai san dai han khac 0 0 0
Thu nhap rong khac ) (8) 8) LC tién tr HDDT (856) (1.363) (716)
TN tr cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gép VCSH 63 0 0
LN trwéc thué 1.288 2.190 2.089 Tra vén gop CSH, mua CP quy 0 143 0
Thué (178) (231) (215) Tién vay rong nhan dwoc 424 134 110
Loi ich cb dong thiéu sb 9) 0 0 Dong tién tr HDTC khac 0 0 0
LN rong 1.101 1.959 1.874 Cé tire, LN da tra cho CSH (359) (367) (367)
Thu nhap trén von 1.101 1.959 1.874 LC tién thudn HDTC 128 (89) (257)
Cé tirc phd thong (359) (367) (367) Tién & twong dwong tién dau ki 141 195 208
LN gitr lai 743 1.592 1.507 LC tién thuan trong ndm 54 13 749
Tién & twong dwong tién cudi ki 195 208 957
Bang can doi ké toan .
(t7VND) 12-21A 12-22E 12-23E Céc chiso coban
Tién va twong dwong tién 195 208 957 Bupont 12-21A 12-228 12-238
Dau tw ngan han : 1.272 1.205 1.210 Bién LN rong 12.2% 14.2% 13,0%
Céc khoan phai thu ngan han 2.134 2.793 3.095 Vong quay TS 1,13 1,39 1,18
Hang t&n kho 1.790 2.252 2531 ROAA 13,7% 19,6% 15,4%
Céc tai san ngén han khac 150 222 232 Don by tai chinh 1,45 1,47 1,44
Téng tai san ngan han 5.542 6.680 8.025 ROAE 19,9% 28,8% 22,1%
Tai san ¢b dinh 2.070 3.188 3.682 g'}“ ‘{l“ah,, " - i -
2 N 0 ngay phal thu f . X
Tongdautwr 16 6 6 S6 ngay ném git HTK 89,5 754 795
TT san dai han khac 1.107 1.358 1.405 S6 ngay phai tra tién ban 16,8 17.0 16,7
Tong tai san 8.734 11.232 13.118 Vong quay TSCD 467 526 418
Vay & ng ngan han 1.723 1.895 2.014 ROIC 14,2% 20,1% 16,4%
Phai trd ngudi ban 337 509 533 Thanh khoan
No ngén han khac 607 817 850 Kha nang thanh toan ngén han 2,1 21 24
Téng nengén han 2.667 3.220 3397 i:a nang ::ﬁ”: :0?" Ff}a"hut é"s‘ évj é'g
s a nang thanh toan tien ma s K X
Vay & no dai h: 168 165 158 .
Cé'ly kh”lC’, a'h :?” o Vong quay tién 150,4 1225 131,6
?c l)oarl p ‘al trd khac 17 148 321 Chi sb ting trwéng (yoy)
Vondieulé va 1.834 1.835 1.835 Tang treéng DT thuan 28,7% 52,8% 3,9%
LN gitr lai 3.833 5.390 6.898 Tang trwéng LN tr HDKD 75,2% 78,3% (7,2%)
Vén chii s& hivu 5.882 7.700 9.242 Tang trwdng LN rong 53,2% 77.9% (4,3%)
Loi ich 6 déng thiéu s6 0 0 0 Tang trwéng EPS 53,2% 77.9% (4,3%)
Tdng ng va vén chi s& hivu 8.734 11.232 13.118

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thip hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty Co phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao c&o dua trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin nay bao gébm thong tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwdi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thj Thanh Hang — Chuyén vién Phan tich
Email: hang.nguyenthanh3@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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