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VHC: CHO PQ1 NHU CAU PHUC HOI G NUA CUOI NAM
2024

Cap nhat KQKD:

Doanh thu thuan va loi nhuan sau thué caa VHC ntra dau nam 2023 dat lan luot 1a 4.945 va
682 ty, giam 34% va 50% yoy. Nguyén nhan 1a do nganh cé tra dang & thoi ky thap diém,
hang ton kho & cac nudc nhap khau con nhiéu nén nhu cau trong nam 2023 khong con cao nhur
nam trudc, doanh thu cAc mang cia VHC déu giam tir 17-28% yoy, riéng mang cac san pham
tir gao ¢6 doanh thu tang 25% yoy.

Trién vong:

(1) Nhu cau nhap khau phuc hdi nhe vao quy 4/2023 khi céc dip 1& hoi bén phuong Tay dén
gan.

(2) Gia c4 gidng, ca nguyén liéu, va thirc n chin nudi duoc du bao co xu hudng giam, gilp
doanh nghiép tiét kiém duogc chi phi dau vao.

Rii ro:

(1) Ton kho ca tra & cac nudc nhap khau van & mirc cao, du béo phai dén hét thang 6/2024 nhu
cau nhap khau méi hdi phuc manh tro lai

(2) Lam phat kéo dai & cac quédc gia nhap khau anh hudng dén nhu cau tiéu dang.

Khuyén nghi: Ching t6i wdc tinh mic gia hop 1y cho ¢ phiéu VHC 1a 87.802 ddng/cd phiéu
dwa trén phuong phap FCFF va P/E. Ching tdi duy tri khuyén nghi TRUNG LAP déi véi cb
phiéu VHC.

Chi tiéu tai chinh 2021 2022 2023F 2024F
DTT (ty ddng) 9.054 13.231 11.256 11.345
+- yoy (%) 29% 46% -15% 1%
LNST (ty déng) 1.107 2.013 1.339 1.408
+/- yoy (%) 54% 82% -34% 5%
TS LN gop (%) 19,4% 22,5% 18,0% 19,3%
EPS - TTM (ddng) 6.040 10.266 7.163 7.536
ROA (%) 12,7% 17,4% 12,4% 12,0%
ROE (%) 18,8% 26,2% 14,9% 13,6%
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PHAN TICH KET QUA KINH DOANH

KQKD 7T/2023: Doanh thu thudn 7 thang du nam 2023 ciia VHC dat khoang 5.783 ty VND (giam 23% yoy). Trong d6
doanh thu mat hang chii dao (ca tra fillet) dat 3.280 ty VND (giam 31%). Cac dong san pham khéc
giam tir 16-20% yoy, riéng cac san pham tir gao dat 88 ty VND (ting 31% yoy). Do dot dau nam, cac
nha may va cang bién tam thoi dong ctra nghi Tét Nguyén Pan nén san lugng va doanh thu quy | cia
cac doanh nghiép xuat khau bi sut giam. Pdng thoi, lwong hang ton kho tich trir tir cudi ndm va lam
phat ting cao & cac qudc gia nhap khau chinh, khién nhu cau tiéu dung van duy tri & muc thap.

Doanh thu theo thanh pham 7 Co cau doanh thu theo thi trwong
thang dau nam 2023 7 thang dau nam 2023
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Trong 7 thang dau nam 2023, ty trong doanh thu dén tir thi truong My dat 32% (giam 11% yoy), trong
khi ty trong doanh thu tir cac thi truong khac ting khoang 1-2% yoy, riéng thi trudng trong nude ting
khoang 6%.

PIEM NHAN PAU TU

Téng quan nganh Xudt khdu héi phuc nhe trong thang 8

Trong 8 thang dAu nim 2023, téng san lwong xuat khau c4 tra cua ca nudce dat khoang 503 nghin tin
VGi tri gi4 171 triéu USD, lan luot giam 19% va 34% yoy. Trong do, san lugng va tri gia giam manh
nhat & thi truong My véi mirc giam 39% yoy ddi véi san lwong va 57% yoy véi kim ngach, thi truong
Chau Au giam nhe khoang 2% cho san lugng va 13% dbi vai kim ngach. Sau mét thoi gian giam, xuat
khau c4 tra ctia Viét Nam da c6 tin hiéu hdi phuc nhe trong thang 8 véi san lugng va tri gia xuat khau
déu tang khoang 20% mom, so Vé&i cing ky nam trudc san luong ting nhe 9%, kim ngach giam nhe
12% do gia ca tra van duy tri da giam.
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Tinh hinh xuét khdu ciia Viét Nam 8 thang diu nim 2023
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Theo nhan dinh cua cac doanh nghiép trong nganh, xuat khiu ca tra s& hoi phuc nhe ¢ quy 4 khi céac dip
I8 hoi bén phuong Tay dién ra. Tuy nhién, do hang ton kho cé tra nhap khau tir trugc con nhiéu nén can
khoang 6 thang dau nam 2024 dé tiéu thu hét lwong hang ton kho nay va nganh xuit khau ca tra c6 thé
vao chu ky cao diém tro lai.
Gia xudt khdu cé tra vin duy tri da giam, gid nguyén liéu dau vao da ha nhigt
Gia cé tra xuat khau lién tuc giam & céc thi truong, dac biét 14 tai thi truong My véi mic giam khoang
21-42% yoy, gia xuat khau sang thi truong Trung Qudc va Chau Au giam khoang 10-20% yoy. Gia ca
giam chu yéu do hang ton kho ¢ cac nudc nhap khau van con nhiéu, tinh hinh lam phat kéo dai ciing
khién nhu cau tiéu ding ciia ngudi dan sut giam.
Gi4 ca tra xuét khiu & céc thi truong
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San lugng ca tra nguyén liéu trong thang 8 dat 108.000 tin, khong thay ddi nhiéu so vai cac thang trong
quy, gia cé tra nguyén ligu van tiép tuc di ngang & vling gi4 thap tir 25.500-27.500 VND/kg tuy tirng
loai size. Nguyén nhan la do cac doanh nghiép I6n tap trung bét ao hé thong lién két, ao nudi gia cong
va ao nha, khién thi truong giao dich ca nguyén liéu size 800g-1,1kg tré' nén tram ling. Di véi ca
nguyén ligu size I6n (trén 1,3kg), cac don hang ky méi tang nhe 5-10% cudi thang sau mot sb sy kien
x(c tién thurong mai nhu Vietfish va Hoi cho thuy san tai Shang hai, tuy nhién cac nha may cong ty
chwa day hang tdn kho nhiéu, nén nhu cau san xuat thém van chua dugc cai thién dang ké.

Gié ca gidng trong thang 8 co xu hudng ting sau khi da giam manh xudng viing gia thap nhit trong
thang 7 (thdp nhat ké tir nam 2022), véi tdng mire ting khoang 8-10.000 ddng/kg. Sau dip nghi 18 2/9,
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gia ca gidng tiép tuc ting nhe tir 2-3.000 dong/kg dat mirc 31-33.000 ddng/kg. Tuy c6 nhitng tin hiéu
tich cuc, nhip giao dich trén thi trudng nhin chung van cham, nhém ho nui tu nhan hau nhue mua giéng
Vi s6 lwong it va cac cong ty van duy tri trang thai mua lai rai.
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Gia thire dn cho ca van tiép tuc duy tri da giam tir 22-85% tir quy 2/2023 do gi4 ngii cbc giam. Céc
chuyén gia nhan dinh, gi4 thirc an chin nudi s& tiép tuc giam cho dén dau nim 2024, do cic nha nhap
khau di tich cuc tich trir ngii c6¢ tir dau nam 2023, trudc lo ngai hién twong El Nino s& anh huong
nang né dén vu mua. Trong bdo cao mai nhét tir thang 7/2023, FAO du bao san lugng ngii cic toan cau
trong nam 2023 s& cham mirc ky luc méi 2.819 triéu tan (+1,1% yoy) nho lugng mua nhiéu hon du
kién & mot sé ving trong trot trong diém. Luong ton kho ngii c¢ cho vu 2023/2024 duoc du bao dat
muc 878 triéu tin (+2,3% yoy), do d6 ngudn cung du kién ddi dao trong nam nay.

Gia cudc tau thuy sau mot thoi gian dai duy tri da giam da tang tré lai vao thang 8, khoang 17% mom
cho tuyén Chau A-Bic My va 33% mom cho tuyén Chau A-EU. Nguyén nhan la do cac dip I& Giang
sinh va nim m&i bén phuong Tay dang dén gan khién nhu ciu mua sim ting cao, khién hang hoa ciing
dugc luu thong nhiéu hon. Dy bdo gia cudc van tai van sé tiép tuc ting cho dén hét cudi nam nay dé
phuc vu cho nhu cau tiéu ding ting cao.
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Trién vong doanh nghiép Hoan thi¢n nha mdy FeedOne da nang cong sudt san xudt thirc dn chan nuéi ding ké. Dy 4n con
giéng phéi hep véi nha nwéc khong nhing ddm bdo cung cdp ddu vao cho doanh nghigp ma con
cdi thign doanh thu tir viéc ban ra ngoai
VHC d3 hoan thién nha may thirc dn chéan chin nudi thiy san tir nam 2022, viéc md rong nay giup Vinh

Hoan nang cdng suat thém hon 50%.

Bén canh d6, VHC ciing dang hop tac véi nha nude dé nubi trong con giéng, du an bao gdom 3-4 giai
doan va dang duoc trién khai duoc nira ching duong. Hién tai Vinh Hoan dang duy tri ty 1& tu nudi
65% va 45% s& mua tir cac ho chan nudi bén ngoai khi cac don hang tang dot bién. D4i véi ca gidng va
ca nguyén liéu mua tir bén ngoai, VHC s& hd trg ba con trong quy trinh chin nuéi dé dam bao chat

lwong dau ra, bén canh d6 doanh nghiép con tu van va bén thirc an chian nudi ciia minh.
Nha may Thanh Ngoc duw kién sé di vao hoat dpng thwong mai tir quy 4/2023.

Nha may Thanh Ngoc vai cong suat 23.000 tan thanh pham/nam da hoan thién. Dy kién s& bat dau ban
ra thi truong vao quy 4/2023, dem vé doanh thu thuan khoang 87,5 va 350.000 ty VND trong nam 2023
va 2024, véi loi nhuan gop tuong tng 1a 13 va 52,5 ty VND

D dinh mé réng thém 1 line C&G vin dang di diing tién dp

Du kién, viéc cai thién mo rong nha may C&G sé& duoc hoan thién vao quy 4/2023 hoic dau nim 2024.
Nang tong cong suat ché bién C&G 1én khoang 7.000 tan/nam. San pham C&G tir ¢4 tra c6 muc gia ré
hon c4 hdi va c6 thé hip thy vao co thé ngudi tot hon do nhiét do cua cé tra gan vé6i nhiét do co thé
ngudi hon, nén cac san pham C&G tir ¢4 tra ¢6 thé s& dwoc ua chudng hon trong tuwong lai. Doanh
nghiép ciing cho biét tbc do tang truéng cua thi truong C&G hién nay trong khoang 65-75%, nén VHC
s& ¢6 nhiéu tiém nang dé mo rong bién lgi nhuan. Dy béo, doanh thu thuan va lgi nhuan gop mang
C&G ctia VHC s¢ dat khoang 1.144 va 469 ty VND trong nam 2023.

Duw phong doanh thu va lgi nhuan mang C&G
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Rii ro 1. Ton kho ca tra & cac nuéc nhap khau van dang & muic cao khién nhu cau nhap khau van am
dam.

2. Lam phat kéo dai anh huong dén nhu cau tiéu ding & cac nuéc nhap khau.

PINH GIA
Phwong phap chiét khau Chuing t6i str dung phuong phap chiét khau dong tién FCFF véi mot s6 gia dinh chinh nhu sau:
dong tién
Lai sut phi rai ro (Rf) 2,8% | Chi phi ng (Rd) 4,54%
Phan bu rui ro thi truong 11,3% | % VCSH 95,11%
Beta 0,87 | % No 4,89%
Chi phi VCSH (Re) 12,63% | Thué suét hiéu qua 13,35%
WACC 12,21%

Du bdo KQKD:

Pon vi: Ty dong

Téng doanh thu 11.256 11.345 13.213 14.506 15.149
%yoy -15% 1% 16% 10% 4%
COGS 9.233 8.933 10.390 11.335 11.725
%yoy -10% -3% 16% 9% 3%
LNST 1.339 1.408 1.679 1.933 2.133
%yoy -34% 5% 19% 15% 10%
Chiét khdu theo FCFF:
Pon vi: ty dong 2023F 2024F 2025F 2026F 2027F
EBIT 1.545 1.625 1.938 2.231 2.461
Khau hao 427 499,7 573 652 734
Thay ddi vén luu dong 948 47 (465) (310) (139)
Péu tu TSCD (1.000) (728) (729,8) (788) (828)
FCFF 1.713 1.227 1.057 1.487 1.900
Gia cb phiéu VHC 83.733

Phong Nghién ciru va Phan tich VCBS
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Phwong phap so sanh P/E

Tén doanh nghié¢p P/IE
P/E nganh
VHC 10,89
25 1
ANV 17,41
20
CMX 16,25 Trung binh
M 1204 15 | nganh 14,53
DI 20,07 10
Trung binh nganh 14,53
5 4
EPS forward 7.163
0 - T T T T
Gi4 cb phiéu VHC 104.078 VHC ANV CMX FMC IDI
Téng hgp 2 phuong phép Phuong phap dinh gia Ty trong binh gia
FCFF 80% 83.733
PIE 20% 104.078
Gié cb phiéu VHC 87.802
QUAN DPIEM PAU TU
TRUNG LA4P Chung tdi dua ra khuyén nghi TRUNG LAP c6 phiéu VHC véi gia muc tiéu méi la 87.802 ddng/cd
phiéu theo phuong phap FCFF va so sanh hé s6 P/E. Dya trén nhiing luan diém sau day:
(1) Nhu nhap khau cé tra s& hdi phuc nhe & quy 4/2023 khi dip 1& Giang sinh va nim méi dén gan. Tuy
nhién, hang ton kho bén cac nudc phuong Tay co thé phai doi dén hét nira dau nim 2024 moi xir ly
xong.

(2) Lam phat ting cao & cac nudc phuong Tay kéo dai anh huong dén nhu cau nhap khau.

(3) Gia cé gidng, ca nguyén lidu va thirc an chian nudi duy tri xu hudng giam.

Phong Nghién ciru va Phén tich VCBS
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PIEU KHOAN SU DUNG

Béo céo nay va/hoac bat ky nhan dinh, thong tin nao trong bao cao nay khong phai la cac 161 chao mua hay béan bat ky mot san pham tai
chinh, chimg khoan nao dugc phan tich trong bao cdo va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tu nao cua VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tur chi nén coi bao céo nay 1a mot nguon tham khao. VCBS khéng chiu bat
ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thdng tin trén dé kinh doanh ching khoén.

Tat ca nhitng thong tin néu trong bao céo phén tich déu da duoc thu thap, danh gia voi mac can trong toi da co thé. Tuy nhién, do cac
nguyén nhan chii quan va khach quan tir cac nguon thong tin cong bd, VCBS khong dam bao vé tinh xéac thuc cia cac thong tin duge dé
cap trong bao co phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thong tin trong béo céo sau thoi diém bao céo nay duoc phat
hanh.

Béo c&o nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao cdo va/hoic xuat ban ma khong co
su cho phép bang vin ban caa VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vui 1ong lién hé:

Tran Minh Hoang Lé Pic Quang, CFA Pham Thu Huong
Giam dbc Phan tich Nghién ciiu Trudng phong Phén tich Nghién ciu Chuyén vién Phén tich Nghién ctu
tmhoang@vchs.com.vn Idquang@vchs.com.vn pthuong@vcbs.com.vn
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