VTIPS

TIEN PHONG SECURITIES

Khuyén nghi

Gia muc tiéu (VND)

Loi nhudn ky vong +17.1%
Gia ngay 28/10/2024 70,600

Thong tin ¢d phiéu
Gia cao nhat 52 tuan (VND/CP) 79,300
Gia thap nhat 52 tuan (VND/CP) 50,900
V6n héa (Ty VND) 15913
SLCP luu hanh (triéu CP) 224
KLGD BQ 3 thang (triéu CP) 0.5
Freefloat 45.0%
Vén diéu 18 (ty VND) 3,059
Ty |€ s& hitu nudc ngoai (%) 29.0%
Gidi han room nudc ngoai (%) 100%

Dién bién gia
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Théng tin co ban vé cong ty

CTCP Vinh Hoan dugc thanh Iap ndm 1997 tai tinh
Ppong Thap thudc dong bang sdng Clu Long,
chuyén nudi trong va ché bign cac san pham ca tra
dong lanh. Hién nay, inh Hoan d3 vuon 1én dan
dau nganh ca tra vé nudi trong, san xuat va xuat
khau. Ndm 2007, Vinh Hoan chinh thic niém yét
¢ phiéu trén Sé Giao dich Ching khoadn Thanh phd
HB Chi Minh (m3 VHC). Cac san pham chinh clia
céng ty bao gém: C4 fillet, Collagen & Gelatin, san
pham phu, san pham gid trj gia tang.

Bdao cao phan tich cong ty

CTCP ViNH HOAN (VHC — HOSE)

28.10.2024

VHC d3 céng bd KQKD Q3 & 9T2024, sau day la nhiing ghi nhan cGa chiang toi:

- Doanh thu Q3/2024 tiép tuc tang trudng khd so vai clng ky, dat 3,278 ty dong (+22% yoy).
Trong dé, doanh s& san pham C4 Fillet tang +33% yoy, dat 1,912 ty ddng; Nhém san pham phy va
C&G t3ng Ian lugt +10% va +9% yoy. Dong lyc tdng trudng trong Q3 tiép tuc duoc dan dit nho
tiéu thu tich cyc tai thj trudong MY véi doanh thu +54% yoy va thij trudng ndi dia +21% yoy. Vé gid
XK, ching t6i van nhan thay sy &n dinh, gid XK di M{ trong Q3/2024 & muc ~3.1 USD/kg, t&t hon
so voi dau nam 2024 (~2.8 USD/kg) va cuing ky 2023 (~3.0 USD/kg).

- Chi phi gid von hang ban trong Q3/2024 chi ting +12% yoy, thap hon dang ké so véi tc do ting
ctia doanh thu (+22% voy). Didu nay gitip cho bién loi nhuan gdp Q3 dat 18%, cao hon dang ké so
v6i cung ky (11%) va cao nhat trong 3 quy dau ndm 2024. Ching t6i cho rang nguyén nhan dén
tlr chi phi thtrc 8n chin nudi d3 gidm dang ké va gia cd tra nguyén liéu van 6n dinh & muc thap.

- Loi nhudn rong Q3/2024 dat 321 ty dong, tang +68% yoy. Bién Igi nhuan rong dat 9.8%, cao hon
cung ky (7.1%), nhung t6c @ tang thap hon so véi bién loi nhudn gdp, chdng t6i cho rang do bién
dong cla ty gid cuing gid cudc van tai quac t& tang manh d3 khién cho chi phi van chuyén trong Q3
clia cong ty cao hon dang k& cuing ky (42 ty dong so véi 12 ty dong).

- Ly k& 972024, VHC ghi nhan doanh thu va LNST dat 1an luot 9,329 ty dong va 808 ty dong,
tuong duong +22% yoy va -5% yoy. K&t qua nay phu hop so véi du phdng trong bo cdo gan nhat

cla chung tdi. Chung tdi duy tri du phéng Doanh thu thudn va LNST 2024F dat Ian lugt 12,349
ty dong (+23.1% yoy) va 1,196 ty dong (+30.1% yoy), hoan thanh 107% va 113% k& hoach
doanh thu va lgi nhuén theo kich ban co sé.

Ting truéng doanh thu theo dong san pham Tang trudng doanh thu theo thi trudng
%YoY SP Tap [oF:] Banh Phu C&G My Viét Tﬁ;ng
phu pham 3 tra phong pham Nam  cong
Jan-24  224% 125% 129% 64% 82% -38% 236% 266% 33%  146% 58% 132% 99%
Feb-24 8% 51% 129% 0% 10% -14% -31% 91% -29% -10% 13% 11% 6%
Mar-24 -23% 27%  209% -2% 30% 50% 44% -29% 34% 73% -20% 17% 6%
Q1/2024 27% 57% 164% 13% 41% 0% 34% 50% 10% 54% 2% 44% 25%
Apr-24 -36%  111%  147% 22% 67% -36% 36% -52% 46% 30% 33% 39% 26%
May-24 15% 99% 63% 1% 48% 71% 28% 12% 21% 26% 0% 47% 19%
Jun-24 39% 51% 167% 3% 17% 90% 24% 18% 30% 62% 8% 18% 22%
Q2/2024 5% 83% 122% 9% 41% 36% 30% 7% 33% 37% 13% 34% 22%
672024 15% 1%  137%  10% 41% 17% 32% 16% 20% 45% 8% 38% 23%
Jul-24 -10% 24% 83% 54% 70% -22% 8% -13% 4% 50% 91% 11% 29%
Aug-24 1% 20% 57% 39% 22% 69% 76% -34% 97% 26% 51% 26% 31%
Sep-24 -34% 58% 210% 10% 0% -9% -19% -42%  -26% 18% 29% 29% 6%
Q3/2024 -14% 31% 105% 33% 30% 10% 9% -29% 13% 31% 54% 21% 22%
972024 3% 57% 125% 18% 38% 14% 25% -3% 17% 40% 23% 32% 23%

Nguén: VHC, TPS Research

Quan diém dau tu: (1) Kim ngach xudt khau ca tra phuc hdi, gid ban 2H2024 t5t hon so véi cling
ky. (2) Nhiéu yéu t6 ho tro cho nhu cau tiéu dung t3ng trudng trong 2H2024 nhu t6n kho tai My
dang & muc thap, xuat khau ca tra cia Viét Nam sé dugc hudng loi khi cac nha nhap khau M§ gia
tdng luong hang tdn kho dé chuan bj cho cac dip 18 cudi ndm. Stic mua cla nguoi tiéu dung dugc ky
vong cai thién va Trung Quéc tung gai kich thich hé tro nén kinh t& cling sé tac ddng tich cuc dén
XK ca tra cdia Viét Nam.

Dinh gia: Ching tdi duy tri khuy&n nghi MUA ddi véi cd phigu VHC, gid muc tiéu 82,700 déng/cp,
upside +17.1% so véi gid dong clra ngay 28/10/2024.

RUi ro dau tu: (1) Gid XK ca tra thap hon duy kién, nhu cdu tiéu dung thap hon ky vong (2) B&t 6n
dia chinh trj gay ra gian doan chudi cung (ng khién gia cudc van tai duy tri & mdc cao anh hudng
dén quyét dinh mua hang cdia ngudi tiéu dung.


https://ttpt.tpbs.com.vn/bao-cao-phan-tich/bao-cao-phan-tich-cong-ty?id=1707

Bdo cdo phan tich cong ty

VTIPS CTCP VINH HOAN (VHC — HOSE)

TIEN PHONG SECURITIES 28.10.2024

Bang tom tat KQKD Q3 & 972024 cua VHC

Dvt: Ty VND Q3/2023 Q3/2024 %yoy 972023 972024 %yoy % so Voi %KH 2024
duphéng cia TPS  (Kich ban co sé)
Doanh thu thuan 2,698 3,278 22% 7,643 9,329 22% 76% 87%
- Ca Fillet 1,442 1,912 33% 4,328 5,099 18% 76%
- San phe“;m phu 1,032 1,136 10% 2,718 3,554 31% 74%
- Collagen&Gelatin 159 174 9% 506 631 25% 70%
Loi nhuan gop 285 579 103% 1,249 1,314 5% 68%
Bién lgi nhudn gop 11% 18% 7% 16% 14%
Chi phi tai chinh 45 81 7% 185 172 -7% 85%
Chi phi SGRA 134 161 20% 369 437 18% 64%
LN tir HDKD 221 393 78% 993 987 -1% 67%
LNTT 229 402 75% 1,009 1,016 1% 69%
LNST 201 341 70% 883 870 -1% 68% 101%
LNST CD.Cty me 191 321 68% 849 808 -5% 68%
BLNR 7.1% 9.8% 3% 11.1% 8.7%
SG&A/Doanh thu 5.0% 4.9% 4.8% 4.7%
Nguén: VHC, TPS Research
I Gia ca tra XK qua My d3 tao day va lién tiép phuc hdi ké tir dau I Bién ddong Doanh thu va Bién lgi nhuan
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Nguén: VHC, TPS Research




TPS

TIEN PHONG SECURITIES
TUYEN BO TRACH NHIEM

Cac théng tin, tuyén b6, du dodn trong ban bao cdo nay, bao gdm ca cic nhan dinh ca nhan, 1a dua trén cc ngudn thong tin tin cay,
tuy nhién TPS khéng dam bdo sur chinh xac va ddy dd cla cac ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay dwoc duw
a ra dya trén co s phan tich chi tiét va can than, theo danh gid chi quan clia chiing 6, 13 hop I trong thoi diém dua ra bo céo.

Cac nhan dinh trong bdo cdo nay c6 thé thay ddi bat ki ltic ndo ma khéng bao trwdc. Bao cdo nay khong nén duoc dién gidi nhu mot
dé& nghi mua hay ban bat c mdt 8 phidu nao. TPS va céc cdng ty con; cling nhw gidm ddc, nhan vién cda TPS va cic cong ty con
c6 thé cd lgi ich trong cac cong ty dwoc dé cap téi trong bdo cao nay.

TPS c6 thé d3, dang va s& tidp tuc cung cap dich vu cho cc cong ty dwoc dé cap téi trong bdo cdo nay. TPS s& khong chiu trach
nhiém ddi véi tat ca hay bat ky thiét hai nao hay sirkién bj coi Ia thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc y
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Bao
cdo nay vi bat ky muc dich gi ma khéng cé sy chap thuan cta TPS.
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