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DIEM NHAN PAU TU

VHC 1 Blng dau top 10 coéng ty xuit khiu ca tra chGa Viét Nam

chiém 13% thi phan véi loi thé s& hiru chubi gia tri khép kin.

2 Logi nhuan rong Q3/2024 dat 341 tj dong (+69.8% yoy) nhoy
xuat khau cd tra cé nhirng tin hiéu phuc héi, thi truerng chi luc
nhu M{ (+54.3%yoy) va Chau Au (+12.6%yoy), trong khi gia ca
nguyén liéu van 6n dinh & mic thap

3 Co cau tai chinh lanh manh v&i no vay thadp D/E chi 0.25 va
ty & tién s& hitu cao 23% téng tai san.

4 Binh gia twong déi hap dan cho dau tu trung dai han.

Nganh: Thay san
Gia muc tiéu: 85,600
So gia gan nhat: +18.1%

I sién déng gia cd phiéu J Thong tin c8 phiéu
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Ghi tidu tai chinh Bonvi 2021 2025F
Doanh thu thuén Tgdong 9,054 13,231 10,033 12,293 14,895 2,856 3196 3,278 7,643 9,329 10,700-11,500
%YoY % 287% 46.1% -242% 225% 212%  285%  17.3%  215% -28.9% 22.1%
Loi nhuén sau thué Tgdong 1107 2,013 974 1,209 1,467 189 340 341 883 870 800-1,000
%YoY % 538% 819% -516% 242% 213%  -16.3% -255% 69.8% -51.3% -15%
Bién loi nhuan gop % 19.4% 225% 149% 156% 15.9% 93%  14.7% 17.7% 16.3% 14.1%
Bién l&i rong % 122% 152% 97% 98% 9.8% 6.6%  10.6%  10.4% 1.6% 9.3%
ROE % 201% 297% T1.6% 132% 14.2% 10.4% 88%  10.2% 132%  10.2%
ROA % 138% 19.4% 7.8% 9.6% 10.4% 7.0% 6.0% 7.0% 8.7% 7.0%
D/E % 321% 310% 26.3% 232% 245%  338% 278%  24.9% 315%  24.9%
P/E X 1.5 59 144 13.1 1.8 188 219 18.5 13.6 18.5
P/B X 219 156 158 167 151 199 190 1.82 174 1.82
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1. Doanh nghiép dau nganh san xuat Ca tra xuat khau

Céng ty C6 phan Vinh Hoan (VHC), tién than la Doanh nghiép tu nhan Vinh Hoan duoc thanh (ap ndm
1997. N&dm 2007, VHC chuyén déi md hinh kinh doanh sang Céng ty C& phan. Ngay 24/12/2007, VHC
chinh thitc giao dich trén S& Giao dich Chitrng khodn TP. H6 Chi Minh (HOSE).

I Co cau sé hiru I Qua trinh téng von diéu lé
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Nguén: VHC, HDS Research
VHC cé 8 cong ty con va 1.cdng ty lién két véi hé sinh thai khép kin chudi gia tri nganh ca tra tu
linh vuc nudi tréng, ché bién xuat khau cé tra, Basa ddng lanh v&i cdc sdn pham chinh la ¢4 tra, basa,
l&c, r6 phi, fillet mang thuong hiéu Vinh hoan va céc sdn phdm thuc pham khac.

ViNH HOAN
(VHC)

|
m Gelatin, collagen Thwe pham khac X g rac thai

Cong ty lién két

Cong ty TNHH MTV Thuc Coéng ty TNHH MTV Céng ty C6 phan Xuat Cong ty TNHH
phé&m Vinh Phudc Vinh Hoan Collagen Nhap khéu Sa Giang Mai Thién Thanh
(100%) (100%) (76.72%) (27.5%)
Cong ty TNHH MTV Vinh Technology Cty TNHH Néng san
Thanh Binh Béng Thap Pte Ltd Thuc phdm Thanh Ngoc
(100%) (100%) (90%)

Cong ty TNHH San xuét
Gidng Ca Tra Vinh Hoan
(99.33%)

Céng ty TNHH Thirc
an Thay san Feed One
(75%)

Nguén: VHC, HDS Research

VHC tap trung cai thién loi nhuan théng qua chudi gia tri tir trai cé gidng, ving nudi dén thanh pham
gbm: ca tra fillet, dau c38, collagen va gelatin, thirc &n cho c3, bot céd va md cé vai cong suét fillet dat
1,000 t&n nguyén liéu/ngay véi 6 nha may sdn xuét nguyén liéu, dién tich vung nudi dat 620 ha va cong
suét collagen va gelatind dat 3,500 tan/n&m. VHC dang dan dau trong s6 luong cac ving nudi dat
chirng nhan tai Viét Nam vai dién tich vang nudi dat chirng nhan Aquaculture Slewardship Council (ASC),

Best Aquaculture Practices (BAP), Global Good Agricultural Practice (GlobalGAP) lan luot dat 180ha,
135ha, va 155ha.
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VHC dirng dau vé gid tri chiém 13% vé thi phan trong top 10 cong ty xuat khau ca tra chiém 53%
téng gia tri xuat khau cha Viét Nam, gitt khoang céch kha xa v&i vi tri s6 2 va s6 3. Trong do, VHC xuéat
dirng dau cac doanh nghiép cé tra & céc thi truong My (46%), EU (22%), Canada (29%) va Australia
(32%). S&n ph&m clia VHC da cé mét tai cdc chudi ban (& danh tiéng nhu Walmart, Target, Trader Joe,
va Kroger, va duoc phan phdi bdi cac cong ty vé dich vu thuc phdm hang dau cia M{j nhu Sysco, Gordon
Food Service, US Foods.

I Co cau doanh thu sdn pham clia VHC I Top nha xuat khau Ca tra Viét Nam 2023
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Nguén: VASEP, HDS Research

2. Xuat khau ca tra da cé nhirng tin hiéu phuc hdi, VHC dat két qua ting trwdng tich cuc
trén nén tang tai chinh kha lanh manh

Sau khi phai d6i mat véi su suy gidm clia céc thij truong trong ndm 2023, do nhu c&u bung né trong giai

doan Covid-19 dan dén luong tdn kho cao, thi nganh cé tra d& bat dau phuc hoi trong ndm 2024. Cu thé,

san luong xuat khau cé tra cla Viét Nam da téng tré lai, vdi gid tri xudt khdu trong 9 thang dau ndm
2024 dat 1.5 tg USD, tdng 8.0% so v&i cung ky nam trudc.

I Xuat khau Ca Tra cha Viét Nam
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Nguén: VASEP, HDS Research
Két qua Quy 3/2024, doanh thu clia VHC dat 3,278 t{ dong (+21.5% yoy) nho su phuc hdi xuat khau
cac san pham cé tra fillet dat 1,912 tJ déng (+32.6% yoy), sdn pham Collagen va Gelatin dat 174 t(j déng
(+9.4% yoy), banh phéng dat 82 tJ d6ng (+30.2% yoy), sdn pham tir gao dat 86 tg déng (+104.8% yoy)
va san pham khéac dat 520 t{ déng (+28.7% yoy).
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Nguén: VASEP, VHC, HDS Research

e HAau hét céc thi trwerng Lén c6 sire tiéu thu tich cwe. Thi trudng trong nudc dat 848 t déng
(+21.0% yoy). Gia tri xudt khau ca tra vao thi truong M{ dat 1,145 t§ d6ng (+54.3% yoy), Chau
Au dat 502 t( dong (+12.6% yoy) va céc nudc khac dat 434 t( dong (+30.7% yoy). Tuy nhién,
thi truerng Trung Quéc van con stre tiéu thu yéu mai chi dat 292 tg déng (-29.5% yoy).

e Vao thang 9/2024, B6 Thwong mai M{ (DOC) da céng bd két qua so bd cla ky xem xét
hanh chinh chéng ban pha gia do6i véi ca tra phi lé tir Viét Nam trong giai doan tir ngay
1/8/2022 dén 31/7/2023 (POR20). Theo d¢, 8 nha xuat khau ca tra clia Viét Nam duoc dp mic
thué 0 USD/kg. K&t qué diéu tra nay la mét tin tich cuc cho nganh xuat khdu cé tra clia Viét
Nam, d&c biét la nhirng céng ty l&n nhu VHC, gitp gidm ap luc vé thué chéng ban pha gia va co
thé thuc day doanh s6 xuat khau vao thj truérng M{j. Biéu nay cé kha nang hé tro su tang trudng
doanh thu va lgi nhuén cla céc doanh nghiép trong nganh trong cac nam tai.

I Co cau doanh thu theo thi trwerng I Doanh thu theo thij truwo'ng
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Nguén: VASEP, HDS Research

e Téc doé ting trwdng doanh thu va lei nhuan phuc héi tich cwc, bén canh d6 chi s6 bién loi
nhuén cling cd sy cai thién. Tuy nhién, sy bién dong t{ gia d& dnh hudng dén doanh thu va loi
nhuan cta cdng ty nén mot vai thoi diém bién ddng manh lam gidm toc dd gia téng loi nhuén
so voi doanh thu.
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Nguén: VASEP, HDS Research

e Bién lgi nhuan cai thién nhe gia ban thi trwérng MJ phuc héi trong khi gia ca nguyén liéu
&n dinh. Bién loi nhuan gdp Quy 3/2024 dat 17.7% cai thién so véi mic 14.7% cla Quy 2/2024
va mirc 10.6% cla cung kg nam 2023. Két qua, loi nhudn sau thué dat 341t( dong (+69.8% yoy).

I Gia ca tra gidng I Gia ca tra vao cac thj truwo'ng chinh
Ng.vnd/kg USD/kg
50 7.0
45 6.0
40
35 50
30 4.0
25 3.0
20 2.0
15 1.0
2 0.0
; FRRrFRRFRRFRRFRRFRR
D D DD DD D D D D
\QS)Q/ \(]9(], \q/oq, \q,QQ/ \q/oq, \q/gq/ \qS)q, \(19% \q,QQ/ \q/oq, 2019 2020 2021 2022 2023 2024
OGNS O R SR GRS Trung Quéc Mg EU

Nguén: VASEP, VHC, HDS Research
3. Co cau tai chinh lanh manh vé&i no vay thap va tg lé tién sé hiru cao

VHC c6 tg l& ng phai tra thap vé&i tdng no phai tra chi chiém 28% ngudn vén, trong dé chil yéu la
no vay ngén han chiém 64% t6ng no phai trd véi chi sé D/E chi 0.25 [an. Trong khi dé, VHC duy t{ &
tién va dau tu tai chinh ngén han (cha yéu la tién gl kY han) cao chiém 23% t6ng tai san trén tai san.
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Céc chi sb thanh toan duy tri & mdrc an toan va cé sw gia téng tré lai. B&n canh dé, dong tién tir
doanh déng kinh doanh duong tich cuc trong 9 thang dau ndm 2024.

I Chi s6 Kha nang thanh toan I Lwu chuyén tién té
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Nguén: VASEP, VHC, HDS Research

VHC c6 co’ cau tai chinh kha lanh manh va hiéu qua khi so sanh vé&i cac doanh nghiép cung nganh

Tén Doanh i Chi sb EBITDA/
Long thu  LNST i ROA Thanh D/E (Novay+
tai san P - ~e
thuan i toan Lai vay)

ANV 5113 4,439 39 1014%  0.34% 0.52% 0.30% 142 0.60 0.3
ASM 20,307 1,973 252  1M.18% 228% 393% 1.03% 1.39 1.40 0.16
DI 8,277 7,221 73 6.97% 1M%  2.02% 0.79% 1.21 127 0.09
MPC 10,209 10,767 -105  9.85% 0.23% 0.54% 0.27% 1.48 0.82 0.09
SEA 2,573 701 230 19.06% 34.44% 952% 8.04% 2.61 0.05 0.20
FMC 3,356 5087 302 975% 5.54% 13.94% 7.97% 173 0.50 0.43

VHC 11,943 10,033 974 10.90% 715% 8.79% 5.99% 2.33 0.28 0.45
Dw phéng doanh thu va lgi nhuén tiép tuc ting trwédng cao giai doan 2024-2025

e C3anam 2024, chung t6i ky vong doanh thu VHC dat 12,293 t{ déng (+22.5% yoy) v&i ho tro tir
muc gid trung binh xuat kh&u cudi ndm sé& & muc cao (3.2 USD/kg) so v&i ndm 2023 va LNST
dat 1,209 t§j dong (+24.2% yoy) nher gid ca nguyén lidu gitr n dinh.

e Du phdng cho ndm 2025, chung tdi ky vong doanh thu cda VHC dat 14,895 t( dong (+21.2% yoy)
va LNST dat 1,467 t( déng (+21.3% yoy) duy tri tédng trudng nh& sw phuc hoi cla thi truéng Mg,
Chau Au va dac biét thi trudrng Trung Qudc sé& phoi phuc rd rét hon trong ndm 2025.

| ov phéng doanh thu 2024-2025 [ ov phéng loi nhugn 2024-2025
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Nguﬁn: VASEP, VHC, HDS Research
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4. Binh gia

Chung t6i két hop phuong phap FCFF va P/E, xac dinh gia hop Ly clia VHC & muc la 85,600 VNB/CP,
cao hon 18.1% so véi gid dong clra ngay 07/11/2024.

VHC ch6t ngay tam ung cé tirc ndm 2024 tién m&t 20%, ngay dang ky cudi cung sé & 6/12, ngay thuc

hién chi tra du kién 18/12.

Phwong phap

Gia tri (VND/CP)

Boéng gop (VND/CP)

FCFF 88,462 50% 44,231
P/E 82,821 50% 41,410
Gia muc tiéu 100% 85,600
SLCP luu hanh (triéu) 224
Gid thi truomng (07/11/2024) 72,500
Ty suat loi nhuan ky vong 18.1%

L&i suét phi rli ro 3.5% T&ng trudng dai han 3.0%
Phén bu rdi ro 7.8% Téng gia tri dong tién du phéng 19,712
Beta 114 (+) Tién & dau tu ngan han 2,362
Chi phi vén cha s& hiru 12.4% (-) Norvay 2,219
La&i suat dai han binh quan 8.0% Gia tri von chi sé hitu 19,856
T{ trong no vay trén téng vén 20.8% SLCP dang luu hanh (triéu CP) 224
Chi phi von binh quan 1.2% Gia muc tiéu (VND/CP) 88,462

Phwong phap P/E Gia tri

EPS 5,521
P/E muc tiéu 15.0x
P/E forward 12M 13.9x
Gia muc tiéu 82,821
Ma Tén cong ty Vén héa Doanhthu LNST P/E P/B EV/ EBITDA
ANV Thay san Nam Viét 4,333 4,439 39 292.87 1.56 27.72
ASM Tap doan Sao Mai 3,254 11,973 252 15.65 0.60 13.44
DI DT&PT Ba Quéc Gia 2,306 7,221 73 35.05 0.71 15.38
MPC Thay sén Minh Phu 6,525 10,767 -105 224.41 1.22 27.21
SEA SEAPRODEX 5,050 701 230 23.83 2.24 209.06
FMC Thuc phdm Sao Ta 3,001 5,087 302 11.25 1.59 8.53
Trung binh 100.51 1.32 50.22
Trung vi 29.44 1.39 21.30
VHC Vinh Hoan HOSE 10,033 974 21.85 1.90 16.96
Rai ro:

e TY gia: bién ddng tJ gid do xuat khdu sdn pham cé tra sang céac thi truerng chinh nhu Mg, EU va
Trung Quéc, su bién ddng nay cé thé anh hudng dén doanh thu va lei nhuan clia VHC.

e Thoi tiét va khi hau: Cac hién tuong thoi tiét bat lgi nhu ngdp mén & Béng béng Séng Clru Long,
kh6 han va LU lut c6 thé gay &nh hudng tiéu cuc dén hoat déng sdn xuét va kinh doanh clia VHC,
bao gbm ca nguén cung cap nguyén liéu va quy trinh nudi tréng.

Dich bénh: VHC cé nguy co phai déi mat véi cac dich bénh cé thé anh hudng dén ca tra, gay thiét
hai vé ndng suéat, chi phi diéu tri va uy tin thuong hiéu trong céc thi trudng xuat khau.
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Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
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553
1,768
2,330
2,818
172
3,943
2,824
566
484
1,583
3,889
3,698
448
2,214
982
191
175
10
7,694
1,834
1,583

2022
1,604
-1,528
284
360
195
553

2023 2024F 2025F
10,033 12,293 14,895

8,540 10,371 12,523
1,493 1,922 2,372
14.9% 15.6% 15.9%
148 52 77
377 340 388
229 289 3n
133 92 123
524 598 739
216 306 386
308 291 353
1,118 1,376 1,710
27 46 15
1145 1,423 1,725
974 1,209 1,467
919 1,149 1,393

2023 2024F 2025F

7,888 8,626 10,100
233 393 447
2,069 2,336 2,862
1,578 2,017 2,450
3,763 3,694 4,17
245 184 223
4,054 4,670 4,826
3,383 3,892 3,991
160 160 160
441 B15 670
1,943 13,296 14,925
3,351 3,529 4,098
3,233 3,509 4,074
309 508 532
2,157 2263 2648
574 738 894
19 20 25
102 0 0

9 20 25
8,591 9,767 10,827
1,870 2,245 2,245

1,943 13,296 14,925

2023 2024F 2025F

547 1,232 482
-793 -998 370
-73 -7 -64
-319 163 787
553 337 500
233 500 1,287
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TmeNs CONG TY CO PHAN VINH HOAN (VHC-HOSE)

08.11.2024

CHi SO TAI CHINH

Chi sd 2020 2021 2022 2023 2024F 2025F
Téng truwdng

Doanh thu -10.5% 28.7% 46.1% -24.2% 22.5% 21.2%
Loi nhuan gop -33.8% 73.0% 69.5% -49.8% 28.7% 23.4%
Loi nhuén sau thué -39.0% 53.8% 81.9% -51.6% 24.2% 21.3%
LNST c& déng cong ty me -39.0% 52.8% 79.7% -53.5% 25.0% 21.3%
Téng tai san 8.9% 21.3% 32.6% 3.1% 1.3% 12.3%
V6n cha sé hitu 6.1% 13.7% 30.8% 1M.7% 13.7% 10.9%

Kha néng sinh l&i

EBITDA 898 1,484 2,581 1,371 1,758 2,106
Bién lgi nhuan gop 14.4% 19.4% 22.5% 14.9% 15.6% 15.9%
Bién EBITDA 12.8% 16.4% 19.5% 13.7% 14.3% 14.1%
Bién lgi nhuén trudc thué 11.4% 14.1% 17.6% 11.4% 11.6% 11.6%
ROE 13.8% 19.4% 29.6% 12.0% 13.2% 14.2%
ROA 10.1% 13.4% 19.8% 8.3% 9.6% 10.4%
ROIC 11.9% 15.7% 22.5% 9.3% 10.6% 11.5%

Kha néng thanh toan

Thanh toén bang tién 0.73 0.55 0.63 07 0.78 0.81
Thanh toan nhanh 1.60 1.34 1.26 1.20 1.35 1.41
Thanh toan hién hanh 2.44 2.07 2.07 2.44 2.46 2.48
No vay ngén han/VCSH 0.2 0.3 0.3 0.3 0.2 0.2
No vay dai han/VCSH 0.0 0.0 0.0 0.0 0.0 0.0
Téng no vay/VCSH 0.2 0.3 0.3 0.3 0.2 0.2
No phai trd/Téng tai san 0.28 0.33 0.34 0.28 0.27 0.27
EBITDA/ Laivay 234 42.8 26.6 10.3 19.0 17.2

Hiéu qua hoat déng

Vong quay khoan phai thu 5.2 57 6.5 5.6 75 7.3
Vong quay hang tén kho 4.1 4.4 4.4 2.6 2.8 32
Vong vay khodn phai tra 19.8 21.9 26.0 20.7 23.4 24.1
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BPAU TU THONG MINH

TUYEN BO MIEN TRU TRACH NHIEM

C4c thong tin vé thi truong duoc cung cép trén day do BO phan Nghién ctru va Phén tich thu thap tir
cac ngudn duoc coi | dang tin cdy, tuy nhién HDS khéng ddm bao su chinh xac va day dd cla céc
nguon théng tin nay. Cac nhan dinh trong ban béo cédo nay duoc dua ra dua trén co s& phan tich chi
tiét va can than, theo danh gia chdi quan cda ching tdi, [ hop Iy trong thoi diém dua ra béo céo.

Viéc cung c8p cac thdng tin nay chi phuc vu muc dich tham khéo, HDS khéng chiu bat ky trach nhiém
nao vé bat ky ton that nao gay ra do viéc sl dung théng tin trén day vao hoat déng kinh doanh. Cac
thdng tin trén day hoan toan cé thé thay déi theo dién bién clia thi trucrng va HDS khéng cd trach nhiém
phai théng bao vé nhitng su thay dbi nay.

Ban tin nay & sdn pham va tai san cla HDS. Moi hanh vi sao chép slra dbi, in 4n ma khéng co sy déng
y chia HDS déu la tréi luat.

LIEN HE

CONG TY CO PHAN CHUNG KHOAN HD (HDS)
www.hdbs.vn

TRU SO& CHINH

23A-B Nguyén Binh Chiéu, Phutrng Bakao, Quan 1, TP. H6 Chi Minh
® +84 287 3076966
+84 286 2838666

CHI NHANH HA NOI

Tang 5, 32 Tran Hung Pao, Phuérng Phan Chu Trinh, Quan Hoan Kiém, TP. Ha Noi
©® +84 243 359 8866
+84 243 351 8866

PHONG NGHIEN CUU VA PHAN TiCH

hdbs.vn/trung-tam-phan-tich
O research@hdbs.vn

Trung Tam Phan Tich <GO>




