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Diéu chinh giam gia muc tiéu do gia b
binh quan phuc hoi cham hon du ki

XD 83.000 pong
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Gia CP ngay 30/10/2024: 71.000 déng
% Tang gid: 16,9%
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Chi tiéu co ban

Vén hoa (ty dong): 16.138
KLGDTB 3 thang (CP): 476.217
Gia Cao/Thap nhat 52W: 79,3/50,9
Ty 16 SHNN(%): 28,94%
Ty 16 56 hitu NN (%): 0,00%
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Thong tin co ban vé cdng ty

VHC 12 nha xuat khdu ca tra I6n nhét Viét
Nam. Cong ty da tang truéng va tro thanh
nha xut khdu hang dau Viét Nam tit nam
2010. Hoat dong kinh doanh chinh cua
VHC 12 xuét khau ca tra phi I& dong lanh va
san xuat cac loai phu pham va san pham
vé ca. VHC 1a mot trong so it nhitng cong
ty thiy san Viét Nam c6 chudi cung (ng
tich hop sd hiu toan b chubi gia tri tut
nudi trong, san xuét thitc an thay san, ché
bién, san xudt ca dong lanh va luu trit kho
lanh. Cong ty tap trung mo rdng kinh
doanh thay san bang viéc mua lai Cong ty
Xuét nhap khdu Van D Tién Giang.

Visit SSI Research on Bloomberg at
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Cong ty CO phan Vinh Hoan

a
en

Mzc du logi nhuan cta VHC bat dau phuc hoi trong Q3/2024 sau 7 quy
giam lién tiép nhung ching t6i diéu chinh giam hé s6 P/E muc tiéu tir 12x
xubng 11x, do gia ban binh quan phuc hdi chdm hon du kién. Trong khi
chung t6i ky vong gia ban binh quan phuc hoi manh hon sé gitip md rong
bién 1gi nhudn, bién 1gi nhudn gdp trong quy 3 cai thién chd yéu nhd chi phi
dau vao thap hon. Chung t6i cho rdng bién dong gia co phiéu phu thugc
nhiéu vao bién dong gia ban binh quan ca tra. Mac du giam hé s6 P/E muc
tiéu, ching t6i duy tri khuyén nghi KHA QUAN dbi véi co phiéu VHC, véi
gid muc tiéu 1 nam la 83.000 dong/cod phiéu (tiém nang ting gia la
16,9%) [gia muc tiéu trudc la 88.000 dong/co phiéu]. Chung toi gid
nguyén udc tinh nam 2024 va 2025, do bién Igi nhuan gop tang sat Vi
udc tinh cta ching t6i. Doanh thu ndm 2024 va 2025 dugc ky vong lan
lugt dat 12 nghin ty dong (+20% svck) va 13,7 nghin ty dong (+13%
svck), trong khi LNST thudc ¢6 dong cong ty me (NPATMI) duoc ky vong
sé lan lugt dat 1,2 nghin ty dong (+34% svck) va 1,58 nghin ty dong
(+29% svck).

Gia ban binh quan ca tra (USD/kg)
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KQKD Q3/2024
Q00 % hoan thanh Bién lgi nhuan

ké hoach nam 3024| 3023| 2024| 2023
Doanh thu thuan 3.278 2698 21,5% 3.196 2,6% 87%
Lgi nhuan gop 579 285 103,1% 469 23,4% 17,7% 10,6% 14,7% 14,9%
Lgi nhuan hoat dong 386 256 50,4% 378 2,1% 11,8% 9,5% 11,8% 12,5%
EBIT 422 264 60,2% 415 1,6% 129% 9,8% 13,0% 12,7%
EBITDA 537 367 46,4% 530 1,3% 16,4% 13,6% 16,6% 16,8%
Lgi nhudn trudc thué 402 229 754% 398 1,0% 12,3% 8,5% 12,4% 11,4%
Loi nhuén rong 341 201 69,8% 340 0,3% 109% 10,4% 7,4% 10,6% 9,7%
Lgi nhuan rong thudc 321 191 68,2% 318 0,8% 9,8% 7,1% 10,0% 9,2%

vé c0 dong cong ty me

Nguon: VHC, SSI Research

Trong Q3/2024, VHC cong b6 doanh thu thuan va NPATMI Ian Iugt dat 3,3 nghin ty dong (+21,5% svck, +3%
S0 vOi quy trudc) va 321 ty dong (+68% svck, +1% so vai quy trudc). Loi nhuan Q3/2024 cua VHC bat dau
phuc hoi sau 7 quy giam lién tiép. Tuy nhién, két qua nay van thip hon udc tinh ting truang NPATMI cia thi
truong 1a +100% svck.

Doanh thu ca tra dat 1,9 nghin ty dong (+33% svck), nhd tang trudng san Iugng tich cuc, dat +26% svck.
Trong khi dd, gia ban binh quén tinh theo dong USD tdng 7% svck (tir 3,00 USD/kg trong Q3/2023 Ién 3,20
USD/kg trong Q3/2024). Chuing t6i luu ¥ rang VHC dat dugc két qua vuot troi so vai cac cong ty cung nganh
trong Q3/2024, voi kim ngach xuét khau tang 14% svck, gop phan cung c6 vi thé ctia cong ty trén thj truong
My. Tang truéng doanh thu tai thi truong My dat +54% svck, tai thi truong Chau Au dat +13% svek. Trong khi
do, doanh thu tai thj truong Trung Qudc giam 29% svck, do san lugng va gia ban binh quan déu phuc hoi cham
hon du kién. Doanh thu tit SGC, cac san pham wellness va gia tri gia ting déu ghi nhan mdc ting trudng tich
cuc, lan lugt dat +77%, +9%, +10% svck.

Chung t6i luu ¥ bién Igi nhuén gop tdng manh 710 diém co ban svck va tang 300 diém co ban so vai quy trudc,
dat 17,7% trong Q3/2024, phan I16n nhd gid ban binh quan ca tra theo dong USD ting nhe (it 3,00 USD/kg
trong Q3/2023 Ién 3,20 USD/kg trong Q3/2024), trong khi chi phi thic an thiy san van ¢ mic thap (-7% svck
theo udc tinh clia chang t6i). Trong khi ching t6i ky vong gia ban binh quan phuc hoi manh hon sé gitip ma
rong bién lgi nhudn, bién lgi nhuan gop trong quy 3 cai thién cha yéu nho chi phi dau vao thap hon.

Chi phi tai chinh tdng manh 79% svck va tdng 42% so vdi quy trudc do ghi nhan 16 ty gia da thuc hién 1a 47 ty
dong (+78% svck), lién quan dén viéc mua nguyén liéu. Do do, VHC da ghi nhan khoan 16 tai chinh rong 25 ty
dong trong quy nay, so vai khoan l3i tai chinh rong 70 ty dong trong Q3/2023 va 60 ty dong trong Q2/2024. Chi
phi ban hang/doanh thu ciing tang tur 2,1% trong Q3/2023 1én 2,7% trong Q3/2024 do chi phi luu trit kho va van
chuyén tang 240% svck. Mac du hau hét cac don hang cua VHC 1a FOB, cong ty da tam thoi chia sé mot phan
phi van chuyén tang vai khach hang trong quy nay.
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Lay ké 9 thang dau ndm 2024, doanh thu thuan va NPATMI cta VHC lan lugt dat 9,3 nghin ty dong (+22%
svck) va 808 ty dong (-5% svck), lan lugt hoan thanh 77% va 65% du bao doanh thu va NPATMI nam 2024
cua chang t6i. Chung t6i ky vong VHC sé ghi nhén Igi nhuan tang manh trong Q4/2024, do cong ty ky vong
gia ban binh quan sé cai thién va Q4/2023 12 quy ma cong ty ghi nhan mdc Igi nhuan thap. Ching t6i cho rang
VHC sé tiép tuc dat mutc du bao tang trudng lgi nhuan ndm 2025 cua chung toi do: (i) dif liu kinh té vi mo gan
day cho thay tiéu dung phuc hoi manh tai thi truong My; va (ii) tinh trang thiéu hut nguon cung cé ré phi Trung
Quoc (san pham thay thé gan nhat cta c4 tra) tiép dién gitip gia cd tra Viét Nam canh tranh hon.

Luan diém dau tv va dinh gia

Chung t6i gilt nguyén ugc tinh nam 2024 va 2025, do bién Igi nhuan gbp tang sat véi udc tinh cia chiang toi.
Doanh thu ndm 2024 va 2025 dugc ky vong lan luot dat 12 nghin ty dong (+20% svck) va 13,7 nghin ty dong
(+13% svck), trong khi LNST thudc ¢6 dong cong ty me (NPATMI) duogc ky vong sé lan luot dat 1,2 nghin ty
dong (+34% svck) va 1,58 nghin ty dong (+29% svck). Tuy nhién, ching toi diéu chinh giam hé s6 P/E muc
tieu nam 2025 tit 12x xubng 11x do gid ban binh quan phuc hdi chdm han du kién. Chung t6i cho rdng bién
dong gia co phiéu phu thudc nhiéu vao bién dong gia ban binh quan c4 tra. Tai mdc gia 71.000 dong/co phiéu,
¢ phiéu VHC hién dang giao dich vai hé s6 P/E 2024 va 2025 lan lugt a 13x va 10,2x. Chang t6i duy tri
khuyén nghi KHA QUAN dbi v6i c6 phiéu VHC, véi gia muc tiéu 1 ndm 1a 83.000 dong/cd phiéu (tiém ning
tang gia la +16,9%)
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2022 2023 2024F 2025F
Doanh thu thuan (ty ddng) 13,239 10,033 12,083 13,659
Lgi nhuén rong (ty dang) 2,015 974 1,273 1,625
P/E (x) 7.9 18.8 13.1 10.2
P/B (x) 2.1 2.1 1.6 1.4
Tang trudng doanh thu thuan 46.2% -24.2% 20.4% 13.0%
Téng truéng lgi nhudn rong 83.3% -51.7% 30.7% 27.7%
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Lich sir khuyén nghi
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Nguon: SS/ Research

Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung Idp, UP: Kém khd quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023 2024F 2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ké toan Bao céo két qua kinh doanh
:i%nmn va cdc khodn tuong duong 554 233 242 701  Doanh thu thudn 13239 10033 12083  13.659
+ Pau tu ngdn han 1.767 2.069 2.107 2.107 Gia von hang ban -10.266  -8.540 -10.166  -11.181
+ Céac khoan phai thu ngan han 2.432 1.578 1.900 2.148 Lgi nhuan gép 2.974 1.493 1.917 2.478
+ Hang ton kho 2.713 3.763 3.761 3.913 Doanh thu hoat dong tai chinh 459 377 380 352
+ Tai san ngan han khac 172 245 295 333 Chi phi tai chinh -396 -229 -164 -177
Tong tai san ngan han 7.638 7.888 8.306 9.203 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 3 3 3 3 Chi phi ban hang -423 -216 -290 -328
+ GTCL Tai sén ¢ dinh 2.823 3383 3132 3.303 Chi phi quan Iy doanh nghiép -298 -308 -350 -396
+ Bét dong san dau tu 0 0 0 0 Lgi nhuan tir HDKD 2.317 1.118 1.493 1.929
+ Tai san dai han d& dang 566 160 566 566 Thu nhap khac 4 27 18 15
+ Pau tu dai han 66 67 66 66 Lgi nhudn trudc thué 2.320 1.145 1.511 1.944
+ Tai san dai han khac 484 441 471 496 Lgi nhuén rong 2,015 974 1.273 1.625
Tong tai san dai han 3.942 4.054 4.238 4.434 Loi nhuan chia cho c6 dong 1.977 919 1.227 1.576
Tong tai san 11580 11943 12544 13.637 Loi ich cua co dong thiéu so 38 55 46 49
+ Ng ngan han 3.694 3.233 3.822 3.644
Trong d6: vay ngdn han 2214 2.157 2.541 2.236 EPS co ban (VND) 8.807 4.095 5.467 7.023
+ Ng dai han 191 119 121 133 Gid tri s6 sach (VND) 40.547 44725 45.677 52.538
Trong do: vay dai han 175 102 102 1712 Co titc (VND/cd phiéu) 2.000 2.000 2.000 2.000
T(”ing ng phai tra 3.884 3.351 3.942 3.777 EBIT 2.418 1.278 1.657 2.073
+ Vbn gop 1.834 1.870 1.834 1.834 EBITDA 2.745 1.681 1.978 2.432
+ Thing du von c¢o phan 264 264 264 264
+ Lgi nhuan chua phan phoi 5.428 6.213 6.288 7.497 Tang trwéng
+ Quy khac 171 244 216 265 Doanh thu 46,2%  -24,2% 20,4% 13,0%
Vén chil s6 hitu 7.696 8.591 8.602 9.860 EBITDA 70,7%  -38,8% 17,7% 22,9%
Tong no phai travavon chi sGhiu ~ 11.580 11.943 12544 13.637 EBIT 82,8% -47,1% 29,6% 25,1%
Loi nhuan rong 795%  -53,5% 33,5% 28,5%
Luu chuyén tién té V6n chi sd hitu 30,8%  11,6% 0,1% 14,6%
Dong tién tur hoat dong kinh doanh 1.199 547 771 1.651 Von diéu 18 0,0% 2,0% -2,0% 0,0%
Dong tién t hoat dong dau tu -1.507 -793 -970 -530 Tong tai san 32,6% 3,1% 5,0% 8,7%
Dong tién tur hoat dong tai chinh 669 -73 -112 -662
Luu chuyén tién thuan trong ky 361 -319 -311 459 Dinh gia
Tién dau ky 195 553 554 242 P/E 7,9 18,8 13,1 10,2
Tién cudi ky 554 233 242 701 P/B 2,1 2.1 1,6 1,4
Gia/Doanh thu 97 14,4 10,8 9,5
Céc hé s6 kha nang thanh toan Ty sudt 6 tic 2,9% 2,6% 2,8% 2,8%
Hé s6 thanh toan hién hanh 2,07 2,44 2,17 2,53 EV/EBITDA 47 7,9 6,7 5,2
Heé s6 thanh toan nhanh 1,29 1,20 1,11 1,36 EV/Doanh thu 1,0 1,3 1,1 0,9
Hé s6 thanh toan tién mat 0,63 0,71 0,61 0,77
No rong / EBITDA 0,09 0,01 0,09 -0,03 Cac hé s6 kha nang sinh loi
Kha nang thanh toan lai vay 24,83 9,59 11,40 16,05 Ty suét i nhuan gop 22,5% 14,9% 15,9% 18,1%
Ngay phai thu 55,8 64,8 53,3 49,3 Ty suét loi nhuan hoat dong 17,6% 12,5% 12,5% 14,1%
Ngay phai tra 13,9 16,2 13,4 12,6 Ty suét lgi nhuan rong 15,2% 9,7% 10,5% 11,9%
Ngay ton kho 80,1 138,4 122,5 125,3 CP ban hang/Doanh thu thuan 3,2% 2,2% 2,4% 2,4%
Chi phi quan ly/Doanh thu thuan 2,3% 3,1% 2,9% 2,9%
Co chu von ROE 29,7% 12,0% 15,6% 17,6%
Von chi s¢ hitu/T6ng tai san 0,66 0,72 0,69 0,72 ROA 19,8% 8,3% 10,5% 12,4%
N phéi tra/Téng tai san 0,34 0,28 0,31 0,28 ROIC 23,5% 10,4% 13,1% 14,8%
No phai tra/V6n chu s6 hitu 0,50 0,39 0,46 0,38
No/Von chi sé hitu 0,31 0,26 0,31 0,24
Ng ngan han/Vén chi s hitu 0,29 0,25 0,30 0,23

Nguon: VHC, 85/ di bao
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong bédo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bang 10 diém phan trdm so v6i mdc tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong c6 thé lam anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cdy, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cua chung toi 1a hgp Iy trong cac trudng
hap tai thoi diém dua ra bdo cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki luc nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con cd thé ¢6 vi thé hodc ¢ thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong v cua SSI. Nguoi dung c6 thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi vai bat ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao cao nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do nguoi dung tu quyét dinh va tuy chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Thay san Chién lugc thi truong

Pham Luu Hung

Kinh té truong

hungpl@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién Phan tich cao cap Vi mo
trinnttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

Tran Thuy Trang

Chuyén vién Phan tich cao cap
trangtt2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8705

Dit liéu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
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Visit SSI Research on Bloomberg at

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Ho Hitu Tuén Hiéu

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6737



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6

