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CTCP Vinh Hoan (VHC)
panhgia  MUA (Duy tri)

Loi nhuan 2Q24 vwot ky vong aMT VND85,500

Lei nhuan +24.8%

- Doanh thu ca tra tang +8.7% n/n va +17.8% q/q

- Bién LN gbp dat 14.4% (-6.8% n/n/ +5.1% q/q) Théng ké
- Duy tri khuyén nghi MUA cho VHC VNIndex (07/08, diém) 1210
Gia cp (07/08, déng) 68,500
. n n 5 a Vén héa (ty dong) 15,375
Bién LN gop mo rong trong 2Q24 SLCP Ivu hanh (triéu) 224
Trong 2Q24, VHC cdng bb doanh thu ghi nhan 3,196 ty déng (+17.3% n/n/ +11.9% gj‘g ;:Zps?rz(:?ij ("‘;“E” 79*300’50’%?
P > > . 2 X N z. y dong
g/q), tat ca cac mang kinh doanh déu phuc hoi trong 2Q24 (Hinh 1, 2). Cu thé: T916 CP ty dof S& hiru NN (%) 49.8/29.8
e Maéng cé tra: Ghi nhan 1,724 ty déng (Tang +8.7% n/n/ +17.8% q/q): C dong lon (%)
; ; Truong Thi Le Khanh 43.2
o San lwong xuéat khau: Theo wéc tinh cla chung t6i, san lwong Mitsubishi Corp 6.4
xuét khau ca tra ctia VHC dat 25.5 triéu tAn (+34.4% n/n/ +16.4%  Dragon Capital 6.8
g/q). Ching t6i nhan thay sw phuc hdi rd rét vé san lwong xuét
khau dén cac thi triedng trong diém, bao gém: My: +33.8% n/n; Bién dong gid c6 phiéu
EU: +31.5% n/n, va Trung Quédc: +76.1% n/n. Biéu nay cho thay - M
strc cau tiéu dung dang trén da phuc hdi tét. Tuygtdoi (%) (82) 53 82
Tuong déi voi VNI (%p) (0.9 41 92

o Gia ban: Trong khi d6, gia ban ca tra clia VHC c6 sw phan héa,
thi trwéng My dang phuc héi, trong khi thj treéng EU va Trung
Québc van con am dam. Gia ban ctia VHC dat 2.8 USD/kg (-21% (VND '000)
n/n/ +3.9% q/q) poll|

e Céc méng khac: Chang t6i nhan thy sw phuc hoi dén tir tAt ca cac mang o W
50 -

khéac, v&i mire tang trwdng an twong va dong gop dang ké vao téng ol

Xu hwong gia cb phiéu

doanh thu ctia VHC (633 ty dbng, tdng +82.9% n/n), nhd nhu cau dbi 30 |

v&i bot ca va dau ca tang cao, cung véi sy ddng gép mot phan tir cong ig I

ty Thanh Ngoc Foods. 0 ‘ ‘
Aug-23 Jan-24 Jun-24

Bién LN gép 2Q24 dat 14.4% (gidm -6.8dpt n/n) do gia ban th4p hon so véi gia Nguén: Bloomberg
ban trong 2Q23. Tuy nhién, bién LN gop da cai thién so v&i 1Q24, tang +5.1dpt
g/q. Chuang t6i cho rang bién LN gop cai thién nho:

e Gia ban ca tra phuc hdi nhe cluing véi chi phi dau vao thap. Chung toi
wéce tinh, gia nguyén liéu trén méi kg ca tra thanh phdm giam -10% n/n.
Nhirng yéu té nay da mé rong bién LN gop cta VHC (Hinh 5);

e VHC d3 ghi nhan hoan nhap du phong hang tdn kho (67 ty déng) trong
2Q24 (Hinh 6)

Bang 1. KQKD cia VHC trong 2Q24 (ty ddng, %, dpt)
2Q23 3Q23 4Q23 1Q24 2Q24 alq nin
Doanh thu 2,724 2,698 2,396 2,586 3,196 11.9 17.3
LNHD 515 221 84 207 381 83.9 (26)
Bién LNHD 18.9 8.2 35 7.3 119 4.6 (11.6)
LNTT 521 229 99 217 393 81.4 (24.5)
LNST 439 191 48 170 314 85.1 (28.5)

Ngudn: Di¥ liéu cong ty, KISVN
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Chi phi QLBH/doanh thu 2Q24 dat 4.4%, tdng nhe +0.02dpt n/n gan nhuw twong
dwong v&i 1Q24. Didu nay cho thay VHC khong bi anh hwéng béi chi phi van
chuyén cao trong 2Q24. LNST-CTM ghi nhan dat 314 ty déng, tuy gidm -28.5%
n/n nhwng tang manh so véi q/q (+85% q/q). Pay la mét tin hiéu tich cwc cho
thay lgi nhuan dang dan cai thién theo quy.

VHC da hoan thanh l1an lwot 50% va 46% dw phong vé doanh thu va LNST-
CTM cla chung toi.

Uu & nhwoc diém: Két qua kinh doanh dw kién sé phuc hoi
trong 3Q24F

Trong 3Q24F, ching t6i wéc tinh doanh thu VHC sé tiép tuc téng trwdng tét,
nho vao:
e Maéng cé tra: Nhw da thao luan trong bao cdo “Trién vong nganh thiy
san 2Q24F”, san lwong xuat khdu co6 thé dwoc thuc day nhé vao (1)
Ca tra hwdng loi tir sy thiéu hut ¢4 rd phi tai thi trwéng MY, va (2) Stre
cau tiéu dung cé kha quan hon tai cac thj trwéng trong diém.

e Sén phadm Collagen & Gelatin: Sy déng goép tlr cdng suét méi va sirc
cau tiéu thu tang trd lai & cac kénh dich vu &n udng va cham séc strc
khde co thé thiuc day tang truéng doanh thu.

e B6tca & dau ca: Chung t6i cho rang da tang trwdng co thé duy tri trong
3Q24F nhd vao nhu cau san xuét thirc an chdn nudi ting cao, tir dé ¢
thé ddy manh san lwong ban hang cltia cac san phadm nay.

Xu hwéng bién LN gop cta VHC trong 3Q24F c¢6 thé cai thién nhe vao:

e Gia bén cé tra co thé ting trong 3Q24F, trong dé thi trwéng My van
dong vai trd d&n dét chinh. Tuy nhién, ching téi danh gia rang gia ban
sé& khong tang qua manh, vi VHC dang wu tién chién lwoc gia ban hop
ly @& gianh thj phan.

e Gié nguyén liéu du vao cé thé gitr mirc 6n dinh, do d6 gidm thiéu rui
ro bién LN gbp bi thu hep.

Chi phi QLBH/doanh thu 3Q24F du kién s& 6n dinh. Chung téi ky vong réng chi
phi van chuyén khéng phai la van dé qua Ién déi véi VHC do sirc cu tiéu dung
da phuc héi tai cac thi trweng trong diém nhw My, cho phép VHC dé dang dam
phan hinh thirc van chuyén FOB (ngwdi mua chiu chi phi van chuyén).

Dwa trén nhirng c& s& trén, ching téi ky vong LNST clia VHC sé tang trwéng
tich cuc trong 3Q24F. Can Iwu y rang 3Q23 cla VHC cé mirc nén thap, vi vay
dy phéng tang trwdng 3Q24F sé cao so v&i n/n.

Hanh déng: Duy tri khuyén nghi MUA déi véi VHC

Theo dw bao ctia ching tdi, trién vong clia ca tra c6 thé cai thién rd rét tr 3Q24F
tré di. Do d6, chung t6i van ky vong két qué kinh doanh ctia VHC sé hdi phuc
trong nlra cudi nam 2024 va ky vong chu ky tang trwdng trong nganh ca tra giai
doan 2025F-26F. Chung tdi duy tri khuyén nghi MUA cho VHC trong trung va
dai han, vé&i gia muc tiéu 1a 85,500 déng/cd phiéu.

Tuy nhién, trong ngén han, ching tdi cho rang chwa nhan thiy cé nhirng chét
xUc tdc méi dé thuc day gia ban ca tra ting manh. Diéu kién dé lac quan hon
vé cau chuyén tang trwdng. Vi vay, trong ngan han gia thi truéng cé thé chua
c6 nhiéu dong lwc sy thay ddi dang ké.



https://stockkisvn.vn/wp-content/uploads/2024/06/2H2024-Seafood-Outlook_ver.2.0-1.pdf
https://stockkisvn.vn/wp-content/uploads/2024/06/2H2024-Seafood-Outlook_ver.2.0-1.pdf
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Hinh 1. Tang trudng cac san pham chinh va cac thi trudng trong diém ciia VHC trong 2Q24

2023 1024 2024 nin qlg
San phdm C tra 1,585 1,453 1,724 a7 178
5P phu 429 443 449 47 0.2
Thire phém chive né 169 238 219 296 (2.0)
Gid tri gia ting 28 32 38 35.7 18.8
Khac 345 470 833 829 347
San phém tir gao 45 85 100 122.2 515
Banh phéng tém 53 53 29 413 [43)
Qudcgia My 927 723 1,049 13.2 451
EU 405 ) 537 325 (2.9
TQ 324 339 300 (7.4) {11.5)
Viét Nam 594 807 527 335 14.9
Khac 318 389 435 378 129

Ngudn: D@ liéu cong ty, KISVN

Hinh 2. Téng doanh thu ting vet +17.3% n/n, dat 3,196 ty dong, dén tir ting trudng chung & tit ca cac mang
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Ngudn: D liéu cong ty, KISVN

Hinh 4...Nh& vao san lugng xuat khau ting manh 34%

Hinh 3. Doanh thu ca tra dat 1,724 ty déng (+8.7% n/n) n/n, trong khi gis ban ting nhe q/q
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Hinh 5. Bién LN gép cua VHC ting nhe nh& chénh léch Ién Hinh 6... Cung véi viéc ghi nhan hoan nhap du phong
hon giira gia ban va chi phi dau vao hang t6n kho trong 2Q24, do dé cai thién bién LN cao hon
VHC Spread (ASPs - raw fish prices) (L) D’ phong/ (Hoan nhap) hang tén kho
= ===« VHC's Gross margin (R)
(VND/kg) (%) (Ty dong)
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Ngudn: D liéu cong ty, Agromonitor, KISVN wéc tinh R
*ghi chi: VHC spread = gia ban ca tra — gia ca tra nguyén liéu Nguon: D liéu cong ty, KISVN
Va chlng t6i bo qua khoan dy phong hang ton kho 67 ty dong khi tinh bién LN gdp

Hinh 7. Chi phi QLBH/doanh thu duy tri 8n dinh va Bién LN Hinh 8. LNST ghi nhin ting truéng 4m so véi n/n, nhung

rong da c6 diu hiéu cham day. tang so véi q/q
—O— QLBH/Doanh thu —O—Bién LN rong LNST-CTM =—O—n/n
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Nguon: D liu cong ty, KISVN Ngudn: D liéu cong ty, KISVN

B Tdng quan cong ty

CTCP Vinh Hoan dwoc thanh 1ap tlr ndm 1997 tai Tinh Ddng Thap. Cang ty chuyén vé nudi trdng, ché bién va
xuét khau cac san phdm lién quan dén ca tra, cac san pham Collagen & Gelatin. Tlr nam 2010, VHC da tré thanh
c6ng ty dan dau trong nganh ca tra, chiém 14% thi phan. Cac san pham ctia VHC da c6 mat tai cac chudi ban 1é

ndi tiéng va dwoc phan phdi dén cac cong ty dich vu thwe phdm hang dau trén toan ciu.
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Bing can ddi ké toan (VND bn) Két qui kinh doanh (VND bn)
Cuéi T12 nam tai chinh 2020A 2021A 2022A 2023A 2024F  Cudi T12 nam tai chinh 2020A 2021A 2022A 2023A  2024F
Tai san ngén han (diéu chinh) 4,726 5542 7,640 7,888 7,997 Doanh thu 7037 9054 13231 10.033 12129
Tién va twong dwong tién 41 195 553 233 600
Accounts & other receivables 1,699 2,134 2,330 1,578 2,395 Gia vén hang ban 6,022 7.298 10,255 8,540 10,271
Inventory 1,498 1,790 2,818 3763 2,636
Tai san dai han (didu chinh) 4686 5,347 7,087 7,655 7,396 L
Tai san cb dinh 1808 2070 2824 3383 3326  -¢1Nhuangop 1,015 1756 2,976 1493 1858
Bautwtai chinh 62 66 66 67 67 Chiphiban hang & QLDN 319 557 721 524 569
Khac 595 1,057 1,053 604 810
Téng tai san 7,192 8734 11,583 11,943 12,200 LN hoatdong 695 1199 2254 969 1,289
Ngwoi mua tra treéc 36 36 23 16 20 Doanh thu tai chinh 227 195 434 377 431
Doanh thu chwa thyc hién - - - - - o
Phai tra ngudi ban 326 337 448 309 420 Thu nhép lai - 6 & 17 125
Khac 477 571 1,014 750 907  Chi phi tai chinh 101 107 370 229 353
No ngén han va TP dén han 1,106 1,723 2214 2157 1534 Chi phi 14 vay 38 3 97 133 110
No va TP dai han 69 168 175 102 67
- - LN khac (18) ®) 4 27 9
Tong no va phai tra 2,031 2,852 3,889 3,351 2,968
VCSH 5157 5777 7,523 8348 8921 L& (10)trLD&LK 03 09 0 1 1
Vén diéu 16 1,834 1,834 1,834 1870 1,870 LN trwoc thué 803 1.280 2,323 1,145 1,377
Thang d 224 224 264 264 264 .
ang av Thué TNDN 84 173 310 171 176
Quy khac (114)  (114) 0 0 0
LN git la 3214 3833 5426 6213 67g7 LN sauthué 719 1107 2,013 974 1,201
Loi ich cb déng thidu sb 4 105 171 244 311 LN rong cho cong ty me 719 1.099 1975 919 1134
Téng VCSH 5161 5882 7,694 8591 9232  EBITDA 896 1485 2712 1,646 1,885
Bing lvu chuyén tién té vnobn)  Chi s8 tai chinh

Cubi T12 nam tai chinh 2020A 2021A 2022A 2023A 2024F Cubi T12 nam tai chinh 2020A 2021A  2022A 2023A 2024F
D{ ligu trén méi cp

Dong tién hoat déng 433 632 1,604 547 1,843 (dbng, diéu chinh)
EPS 3923 5993 10,771 4,914 5,058
LN rong 803 1280 2323 1,145 1377  BPS 2812 31502 41027 44629 39802
) ) DPS 2,000 2,000 2000 1,961 2,500
Khau hao va khu triy 201 285 327 402 398 - -
Tang trwdng (%)
3ng vé 5 Doanh thu 10.5 28.7 461 (24.2 20.9
_ Téng von luu dong 938 1468 3064 1,502 1,688 (10.5) (24.2)
rong LN hoat dong (38.6) 72.4 88.0  (57.0) 33.0
o LN ron 39.0 53.8 81.9 (51.6 233
Dong tién dau tu (311) (856) (1,528)  (793)  (371) K (39.0 (51.6)
EPS (39.0) 52.8 79.7  (53.5) 23.3
Tai san cb dinh (604) (605) (1122) (672) (s58)  CoHDA (38.6) 24 8.0 (57.0) 330
Kha nang sinh loi (%)
Tang dau tw tai chinh 203 (251) (407) (121) 187  DienLNhoatdong 99 182 170 9.7 10.6
Bién LN rong 10.2 12.2 15.2 9.7 9.9
Dong tién tai chinh (55) 370 284  (73) (l,219)  DIenEBITDA 99 182 170 9.7 10.6
ROA 10.4 13.9 19.8 8.3 9.9
Tang vén chi ) 63 154 57 . ROE 14.3 20.1 29.7 11.6 13.1
Suét sinh loi cé tirc 4.9 3.2 2.9 2.6 35
Téng no - _ _ (129) (623) Ty |& chi tra co tirc - 13 16 51 33
Don bay
Chi tra cb tire (364) (359)  (367) - (560) No' rong (Ty d6ng) 1,134 1,696 1,835 2,026 1,001
No rong/ VCSH (%) 22 29 24 24 11
Dong tién khac (0.0) 0.4 2 2) - Dinh gia (x)
PE 6.4 6.4 11.1 14.3 13.4
Tang tién mat 67 146 358 (320) 254 FB 12 12 13 L7 18
EV/EBITDA 10.5 10.0 5.8 14.6 13.0
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= Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén lgi nhuan ky vong trong 12 thang toi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam git» hodc Ban.

= Nguyén tac danh gia clia KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghi gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng béo céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc cia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cong ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwec khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khdng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khdng tao lap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% c phan clia cong ty dwgc phan tich trong bao co tai ngay 8/08/2024.
KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 8/08/2024.

Prepared by: Phong phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chieng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhéan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong duoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé
dat dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bé mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s& dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic nao ma khéng can béo truwéc va co thé khac ho&c nguwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2024 cua KIS Vietnam Securities Corp.. Bao cao nay khdng dwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khéng duwoc sw chép thuan bing van ban clia KIS Vietnam Securities Corp..




