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Xuit khau ca tra ting truéng tich cu'c

Ngay 13/08, CTCP Vinh Hoan (VHC) céng bb két qua kinh doanh thang 07/24.
Mot sb diém ndi bat nhw sau:
Duy tri ting trwdng 4n twong trong thang 07/24

- Trong thang 07/24, VHC ghi nhan doanh thu theo thang dat 1,120 ty ddng
(tadng +29% n/n va +9% t/t). Trong do:

o C4 tra thanh phdm: Ghi nhan doanh thu dat 608 ty déng (+54% n/n va
24% t/t). Bang chu vy, thi trwdng My (thi trwdng trong diém ctia VHC)
tang manh +91% n/n va +44% t/t, dat 384 ty déng. Theo quan sat cla
chung t6i, doanh thu ca tra dang cai thién ro rét theo tirng thang. Trong
khi d6, tinh hinh xu4t khau ca tra sang thj tredng Trung Quéc va EU
dang c6 dau hiéu chirng lai.

o Sén phédm khéc (bot ca, déu ca...): Ghi nhan 173 ty déng (tdng +24%
n/n va -18% t/t). Nhu cau ché bién thirc &n chan nudi van & murc cao,
qua dé déy manh doanh thu ban bot ca va dau ca.

o Collagen & Gelatin: Ghi nhan 71 ty dong (tang +8% n/n va +16% t/t),
chung t6i cho rang téc do tang trwdng dwoc hd tro bdi sy déng gop
tir cong suat mai va sy phuc hdi nhu cau tiéu thy.

- Ldy ké 7T24, doanh thu clia VHC ghi nhan dat 7,183 ty dong (t&ng +24.3%
n/n), hoan thanh 59% dy phéng clia ching to6i.

Trién vong trong ngan han rd nét hon

- Dwa trén di liéu tr Agromonitor, san lwong xuét khau ca tra tiép tuc ting
+21.6% n/n (~7,000 tan) trong thang 07/24. Dang cha v, gia xuét khau ca tra
sang MY tiép tuc tang, dat mirc USD3.2/kg (tdng +2% n/n va +4% t/t), vwot ky
vong cula chung toi (Hinh 1, 2).

Sw phuc héi nhanh hon dy kién cla gia ca tra sang thi trweong MY, cung voi
chi phi dau vao 6n dinh (gia thirc an & gia ca nguyén liéu), day la tin hiéu cho
thay bién LN gop tir hoat dong kinh doanh cét I6i cia VHC kha nang sé bét
dau mé rong trong 3Q24F. Trén co s& nay, LNST cla VHC dw kién sé tang
trwdng tich cwe tr 3Q24F trd di (tang trwdng hai con sb n/n), dwoc thic day
b&i san lwgng xuat khau tang trwdng manh va bién LN gdp mé rong.

- Nhuw d& thao luan trong bdo céo “Trién vong nganh thdy sadn 2H2024”, ching
t6i nhan dinh dinh gia ctia VHC trong ngén han nhiéu kha n&ng sé chuyén bién
tich cwe khi ¢ tin hiéu cai thién vé gia ban ca tra, dic biét tai thi truong MY.
Nhirng ky vong nay da phan nao dwoc xac nhan trong thang 07/24. Vi vay,
chung tdi duy tri khuyén nghi MUA déi véi VHC, véi gia muc tiéu 1a 85,500
dong/cd phiéu (Tiém nang tang gia: +24% so vo&i gid déng clra ngay
13/08/2024).

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Cong ty
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xéphang  MUA (Duy tri)
GMT VND85,500
Tang/gidam +24%

Dir lieu théng ké

VNIndex (13/08, diém) 1,230
Gia cp (13/08, ddng) 69,000
Vén héa (ty dong) 15,487
SLCP Iwu hanh (triéu) 224
Cao/ Thép 52 tuan (déng) 79,300/50,926
GTGDTB 6T (ty dong) 73
Ty 1& CP tw do/ S& htku NN (%) 49.8/29.8
Cé dong lon (%)

Trwong Thi Lé Khanh 43.2
Mitsubishi Corp 6.4
Dragon Capital 6.8
Biéh dong gia c6 phiéu

1T 6T 12T
Tuyét dbi (%) (7.8) 81 138
Tuong d6i voi VNI (%p)  (3.9) 45 125
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https://stockkisvn.vn/wp-content/uploads/2024/06/2H2024-Seafood-Outlook_ver.2.0-1.pdf
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Bang 1. Bang tdng hop KQKD ciia VHC va du phéng

2021A 2022A 2023A 2024F 2025F
Doanh thu (ty déng) 9,054 13,231 10,033 12,129 14,713
Tang trwdng (% n/n) 29 46 (24) 21 21
LN hoat déng (ty ddng) 1,199 2,254 969 1,289 2,031
LN rong (ty déng) 1,099 1,975 919 1,134 1,716
EPS (dbng) 5,033 9,028 4,173 5,058 7,654
Tang trwéng (% n/n) 53 80 (54) 2.9 51
EBITDA (ty dong) 1,484 2,581 1,371 1,885 2,614
PE (x) 9.8 6.3 14 12.9 8.5
EV/EBITDA (x) 8.1 5.1 10.3 12.1 7.7
PB (x) 1.9 1.7 16 1.7 15
ROE (%) 20.1 29.7 11.6 13.1 18.1
Suét sinh lgi ¢ tic (%) 3.4 3.0 31 3.6 3.6

Ghi chd: LN rong, EPS va ROE dya trén loi nhuan sau thué clia cong ty me

Bang 2. Doanh thu ca tra ting manh trong thang 07/24

Thang Lily ké
Jul-23 Jul-24 Yo (%) MoM (%) ™23 TM24 Yo (%) KIS's forecast
Téng doanh thu 865 1,120 20% % 5781 7,183 24.3% 12129
Theo san pham 864 1,121
Citra 394 608 54% 24% 3,280 3,795 15.7%
Phu phdm 209 188 -10% 0% 991 1,085 9.5%
Thc pham chifc 66 71 3% 16% 413 528 27.8%
Gid tri gia tang 18 14 -22% -26% 78 84 77%
Khac 139 173 24% -18% KL 1,276 63.8%
San pham tir gao 18 23 83% 3% a8 199 126.1%
Banh phong tim 20 34 T0% 21% 149 216 45.0%
Theo khu virc 865 1,120
My 201 334 91% 44% 1835 2,156 17.5%
EU 153 159 4% -2% 1,063 1,248 17.5%
Trung Quéc 137 119 -13% -17% 637 758 10.3%
ViétNam 270 am 11% -A% 1522 2,035 337%
Khac 104 157 51% 11% 674 985 46.1%
Ngudn: D liéu cong ty, KISVN
Hinh 1. Kim ngach xuit khiu ca tra ciia Viét Nam sang My Hinh 2... Gia ban ca tra xuat khiu sang My vugt ky vong,
tang manh +24.3% n/n dat USD 3.21/kg trong thang 07/2024, giip mé réng bién
LN gop cua VHC tir 3Q24F tré di
T6ng kim ngach xuét khau ca tra sang My . San lugng xudt khau sang My
(Triéu USD) Yoy (%) (Nghin tin) = Gid ban cé tra sang My (USD/kg)
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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% cb phan clia cong ty dwgc phan tich trong bao co tai ngay 14/08/2024.
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 14/08/2024.

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 chivng 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 dwoc 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..




