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Céng ty C6 phan Vinh Hoan (HSX: VHC) % MBSecurities

(GIU; Gia muc tiéu: VND 49.200)

Luan diém dau tu Bién dong gia Ngay bdo céo 23/06/2021
Chiing t8i khuy&n nghi GIU' d6i véi c§ phiéu VHC véi gia muc tiéu VND 49.200 trén cd sd (i) 3 DN iz VND 46.000
dau nganh trong céc linh vuc lién quan, (i) s§ hitu chudi gia tri khép kin véi kha ndng tu' chu cao Gid myc ticu RG220
(100%), trong béi canh (iii) nhu cau ddi véi san phdm ca tra & cac SP khac hdi phuc sau dai dich. Upside 7,0%
Théng tin cap nhat Von hda thi trugng VNDbn 8.342
= Doanh thu 5T2021 ciia VHC tang 26% n/n, trong d6 riéng ca tra tang 18% n/n nhé . Pien deng 52 tuen YD 31487
nhu cau phuc hdi tai cac thi trudng XK chinh. Lily k& 5T2021, doanh thu xudt khau ca tra - Te R be A M T VND 48.000
dat 2.239 ty dong, tdng ~18% n/n, déng gop ~66% tdng doanh thu. Xét vé thi trudng xuét 400 - Khdi lugng GD trung binh  1.238.044 Cp
kh&u, My 1a thi trudng c6 mirc tdng doanh thu manh nhat trong thang 5/2021 véi 188% n/n trong 200 i||' il ||. | il hmn Gidi han & hitu NDTNN 100,00%
khi Trung Quéc chi tdng 9% n/n, va cac thi trudng khac ting 4% n/n, bl d3p cho mirc giam 22% o Mt o Ty 1& s hifu NDTNN 22,73%

n/n tai thi trudng chau Au nhd (i) dich bénh dugc kiém soat tét hon, (ii) ludng ca tra ton kho
trong nudc giam, trong khi (iii) nhu ciu san phdm ca tra déng lanh phuc hbi.

* VHC lén ké& hoach dau tu mé rong kinh doanh san pham ngoai ca tra. DN du kién s& day

Baon vi: Ty VND

2021F

2022F

manh phat trién thém cac san phdm thuc phdm & sic khde. Ching tdi cho rdng hiéu qua cua viéc Doanh thu 7.867 7.037 8.445 9.120
md rong HDKD can dugc xem xét, do dé khéng dua vao md hinh dy phdng cia minh. Bién LN gdp 19.5% 14.4% 15,5% 17,0%
= Xuét khau ca tra ghi nhan ting truéng duong tai cac thi trudng XK 18n. M& rdng quy md
tiém chung vaccine phong Covid-19 khién dich bénh dugc kiém soat tai nhiéu qudc gia I6n trén  LNTT 1.309 803 792 1.166
thé& gidi da tac dong tich cuc tdi viéc nhap khau thly san tir Viét Nam, trong d6 cd ca tra. Ldy ké
572021, téng gid tri XK cd tra Viét Nam dat 637,8 triéu USD, téng 14,7% n/n, trong do gid tri XK LNST 1.179 719 752 1.107
cd tra trong thang 5/2021 dat 148,4 triéu USD, tang 39,3%.
= Rui ro bién Igi nhuan thap hon d8i véi cac DN xuét khau ca tra do (i) gia ca tra van ¢ mac  EPS (VND) 12.559 3.858 4.024 5.736
thap so vdi binh quan giai doan 2019 — 2020, (ii) chi phi gid thanh cao khi gia thic an chan P/E
nudi, chi phi dién, nudc... tang, va (ii) chi phi cudc tau tang trudc tinh trang thi€u hut cointer / 7,1x 11,6x 11,4x 8,0x
rong, ROE (%) 26,5% 14,3% 13,5% 17,1%

Pinh gia doanh nghiép

Ching t6i xac dinh gia muc tiéu cia VHC vao khoang VND 49.200 dua trén phuong phap chiét
khau dong tién. Gia muc tiéu tugng Ung véi P/E forward 12,2 [an (theo EPS 2021F ~ VND 4.024)
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(GIU; Gia muc tiéu: VND 49.200) KQKD VHC theo quy

Kinh doanh ca tra ciia VHC tirng bu'éc phuc hoi sau dai dich... 35%
* Doanh thu 5T2021 ting 26% n/n, trong do riéng ca tra tang 18% n/n nhé nhu cau 30%
phuc hoéi tai cac thi truéng XK chinh. Trong thang 5/2021, néu loai trir doanh thu tir Sa Giang, [ 25%
VHC ghi nhan 743 ty dong doanh thu, tang 35% n/n so vdi mic nén thap cla cung ky nam ngoai, § 202/"
trong d6 riéng cé tra ting 46% n/n. Ly k& 572021, doanh thu xu&t khu c tra dat 2.239 ty dong, (= 150/°
tdng ~18% n/n, déng gép ~66% tGng doanh thu. ;00/0/0
Xét vé thi trudng xudt khiu, My 13 thi trudng cé mic téng doanh thu manh nhét trong thang 0%
5/2021 véi 188% n/n trong khi Trung Qudc chi tang 9% n/n, va céc thi trudng khac tang 4% n/n,
bl d&p cho miic giam 22% n/n tai thi trudng chau Au.
= Chi phi cuéc tau tang sé anh huéng téi bién Igi nhuan. Két thic Q1 2021, mac du doanh thu
chiing ki€n tang 9% n/n va bién LN g0p cai thién tir 13,1% trong Q1 2020 Ién 15,2% trong quy mmmm Doanh thu thuan (trai) = | i rong (trai) Bién LN gop (phai)
nay do hoan nhap du phong gidm gid hang tén kho, nhung Iai rong lai giam 14% n/n, dat tucng
U'ng 131 ty ddng do chi phi van tai & luu kho tdng 178% n/n. Cudc van chuyén bang container Cd ciu doanh thu theo san pham
téng kha tir Q4 2020 do tinh trang thiéu container rdng d& &nh hudng khéng nho dén Igi nhuan
ciia VHC, it nhét trong 1H2021. T5.2021 7152020 o202V 572021 572020 21202V

T5.2020 5T2020

* Pau tu md rong san pham ngoai ca tra. VHC cho biét ngoai hoat dong cot 1i 1a kinh doanh cé

tra, DN du kién s& ddy manh phat trién thém cac san phdm thuc phdm & siic khoe. Méc du khéng Catra °15 353 4% 2.239 1903 18%
chiém ty trong Ién trong co cau doanh thu nhung cac mang kinh doanh ngoai ca tra (collagen va Phu pham 147 97 52% 630 382 65%
gelatin, phy pham...) van chiing kién téng kha. Trong Q1 2021, VHC mua c6 phan kiém soat tai Collagen & 50 . s 269 210 120
CTCP XNK Sa Giang (SGC — DN san xuat phong tom & san pham gao — bin & phd - tai Bong gelatin Teur °
Thép), dong thai thanh 1ap Cong ty TNHH Nong san thuc phdm Thanh Ngoc hoat déng trong linh SP GTGT 12 1 9% 65 46 41%
vuc san xudt trai cay khd & nudc trai cdy. Ching t6i cho rang hiéu qua cla viéc ma rong HDKD can
dugc xem xét, do d6 khong dua vao md hinh du phong clia minh. Sa Giang 29 114

= Lén ké hoach xay dung nha may thirc an chan nuéi, trai giong Vinh Hoan va khu lién Khac 18 23 -23% 74 113 -34%
hgp ndng nghiép thiy san céng nghé cao nham cung cap nguyén liéu dau vao cho mang -

Téng 771 551 40%  3.391 2.684 26%

thuay san va néng nghiép. Téng vn dau tu udc tinh la 1.900 ty déng, trong d6 c6 khoang 700 ty
ddng trong ndm 2021. Chilng toi sé cap nhat thong tin chi tiét vé cac du an nay trong cac bao cao
sau.

(Nguédn: VHC)
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(GIU; Gia muc tiéu: VND 49.200)
...trong boi canh tang trudéng kha quan ctia nganh

Xuét khau ca tra ghi nhan ting truéng duong. M3 rdng quy md tiém ching vaccine phong
Covid-19 khién dich bénh dugc kiém soat tai nhiéu qudc gia I6n trén thé gidi da tac ddng tich cuc
t6i viéc nhap khiu thly san tir Viét Nam, trong d6 cd ca tra. Nhu ciu tiéu thu tai cac kénh nha
hang, khach san, khu du lich... dang ting dan hd trg gia ting kim ngach xuét khau ca tra Viét
Nam trong nam 2021.

S6 liéu tir VASEP cho th8y Iy k& 5T2021, tdng gid tri XK c& tra Viét Nam dat 637,8 triéu
USD, tang 14,7% n/n, trong do gia tri XK ca tra trong thang 5/2021 dat 148,4 triéu USD, tang
39,3%. Xét vé thi trudng xuét khau, My la thi trudng chimng kién tdng trudng manh mé hon ca vdi
murc tang 55,3% vé gid tri trong 5 thang dau nam, dat tuong (ng 134,2 triéu USD nhd dich bénh
dugc kiém sodt tt han, lugng ca tra tén kho trong nudc gidm trong khi nhu cdu san pham ca tra
dong lanh phuc hoi, cao han mirc téng 2,1% tai thi truGng Trung Qudc — Hong Kdng.

Gia ca tra van & mirc thap so véi binh quan giai doan 2019 — 2020. Trong Q1 2021, gia ca
tra phile dong lanh trung binh XK sang My tang lIén mdc 2,87 USD/kg (VASEP). M(c gia nay thap
han so vdi gia XK trung binh cla hai nam trd lai day. Theo s6 liéu cia nha phéan tich Ragnar
Nystoyl clia Kontali, gid ca tra trong ndm 2021 cd thé tdng nhe 4% so véi binh quan ndm 2020
nhung van giam ~28% so véi binh quan ndm 2019.

Chi phi gia thanh cao dang tré thanh kho khan khong nhé véi cac DN nudi trong ca tra
trong bGi canh (i) gid thic an chan nudi (dau nanh,...) tadng trong khi gia dién, nudc... cling
tang, va (ii) cudc van chuyén hang hda cao trudc tinh trang thiéu container. Ngudi nudi ngung
tha nudi do 16 16n, chi phi nudi cao, va thi€u hut ngudn cung trd thanh bai todn can phai giai
quyét khi nhu cu cac SP cho xuét khiu cao hon trong ndm 2021 méc du gid ban ca tra téng
dudgc coi la tin hiéu tich cuc.

Xuat khau ca tra 572021
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(Nguédn: VASEP)
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(GIU; Gia muc tiéu: VND 49.200)
M6 hinh dv phéng P/E lich su

Ching t6i du phéng doanh thu va LNST 2021 dat tucng (rng 8.445 ty 1
déng va 752 ty déng dua trén cac gia dinh: WM
10
= (i) Doanh thu tang 20% n/n trong béi canh nhu cau phuc hoi doi véi cac san v
pham cé tra, phu phdm, va céc san pham gia tri gia tang 2-2x
= (ii) Bién LN gOp cai thién tir 14,4% trong nam 2020 lén 15,5% trong nam
2021 khi gia ban cd tra tang nhe so vdi binh quan nam 2020. T ndm
2021, bién LN gOp & mic binh quan 17%, tudng ('ng véi binh quan 5 ndm tré
lai day khi nén kinh té€ clia hau hét cac qudc gia phuc hoi sau dai dich

14
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= (iii) Chi phi ban hang & QLDN chiém 7% doanh thu thuan trong nam SN SRR SR R R R R ARIR_R IS &N &

0 3 ha v&u do tac déng ti chi S SR SIS &8I 8RR
20’21,Acao)hdnsovc,7| mu’c4,)5/o’£rong na|‘11 2020Ac u yéu do aclong c~| S 3 33 I IIIIIII ]I
phi van tai cao trudc khi gidm vé mic binh quan 5,2% trong cac nam tiép = @M F§ 15 0N © o g 4 d a0 F 180
theo.

. . —P/E P/E trung vi

= (iv) DN duy tri tra co tdc tién mdt VND 2.000/CP trong cac ndm ti€p theo.
Pinh gia doanh nghiép (Ngubdn: Bloomberg)

Chung t6i xac dinh gia muc tiéu ciia VHC vao khoang VND 49.200 dua trén
phuang phap chiét khdu dong tién. Gia muc tiéu tuong 'ng véi P/E forward 12,2
[an (theo EPS 2021F ~ VND 4.024).
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi ki€m soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thng khuyén nghi ciia MBS dugc xay dung dua trén mirc chénh 1&ch clia gid muc tiéu 12 thang va gia cd phiéu trén thij trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TU -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS). Nhirng thong tin sir dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo ndy la cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thdc cia MBS.
Khéng mdt thong tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghj mua/ban bat ky chirng khoan nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép cua MBS.

MBS HOI S&
Toa nha MB, 21 Cat Linh, Quan Bong Pa, Ha NGi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



