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Phuc héi t6t nhat so véi toan nganh

- Doanh thu ca tra tang +32.6% n/n va +10.9% q/q
- Bién LN gbp dat murc 17.6% (tang +7.1% n/n/ +3% q/q)
- Duy tri khuyén nghi MUA déi vé&i VHC

Diém sang dén tir thj trwng My

Trong 3Q24, VHC ghi nhan doanh thu dat 3,278 ty déng (tang +21.5% n/n/ +2.6%
q/q), hdu hét cac mang kinh doanh ctia VHC déu tang trwéng trong 3Q24 (Hinh
1, 2). Trong d6, mang cé tra dat 1,912 ty déng (t&ng +32.6% n/n/ +10.9% q/q):

e Sén luong xuét khdu: Theo wéc tinh clia chung téi, san lwong xuat khau
cé tra dat 25.4 triéu tan (tdng +22.1% n/n/ gidam -0.01% q/q). Hoat déng
xuét khdu sang céc thi trwdng chil lwe tiép tuc tdng trwdng tét, trong d6:
My (t&ng +36.1% n/n); EU (tang +7.7% n/n), va Trung Qudc (tang +20%
n/n). Diéu nay dwoc dong gép bdi nhu ciu tiéu dung cao trong mua 1&
cudi nam thac day tiéu dung, d&c biét dién ra manh mé tai My.

e Gia ban binh quén: Nhin chung, gia ban ctia VHC dat USD2.95/kg so
v&i USD2.93/kg trong 3Q23 va tang nhe so v&i USD2.83/kg trong 2Q24.
DPang chu y, gia ban xuét khau ca tra sang My (thi trwdng trong diém
clia VHC) ghi nhan USD3.21/kg (tang +7.9% n/n/ +8.6% q/q).

Bién LN gdp trong 3Q24 tang manh |én mirc 17.6% (tang +7.1dpt n/n/ +3dpt q/q).
Chung t6i cho rang sw phuc hdi ca bién LN gop duwoc dong gép béi gia ban ca
tra tang cao hon cung véi chi phi dau vao gidm. Theo wéc tinh ctia chang téi,
chi phi nguyén liéu trén méi kg céa tra thanh phdm da gidm -4% n/n. Cac yéu tb
nay da hd tro bién LN gbp ctia VHC mé rong trong 3Q24.

Chi phi QLBH/ doanh thu trong 3Q24 dat 4.9% (giam -0.1dpt n/n/ tang +0.4dpt
g/q), trong do chi phi ban hang/doanh thu dat 2.7% (tang +0.6dpt n/n/ +0.5dpt
q/q) do chi phi van chuyén ting trong 3Q24. Mac du cac don hang ctia VHC chu
yéu theo diéu khoan FOB, nhwng do chi phi van chuyén cao, VHC da chi dong
chia s& mét phan chi phi van chuyén véi khach hang.

Bang 1. KQKD cua VHC trong 3Q24 (ty ddng,%, %dpt)

3Q23 4Q23 1Q24 2Q24 3Q24 alg nin
Doanh thu 2,698 2,396 2,586 3,196 3,278 26 215
LNHD 221 84 207 386 394 21 785
Bién LNHD (%) 8.2 35 7.3 11.9 12 - 3.8
LNTT 229 99 217 398 402 0.98 75.4
LNST-CTM 101 48 170 318 321 0.82 68.2

Nguén: D liéu cong ty, FiinproX, KIS research

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Up/Downside +25%

Théng ké
VNIndex (01/11, diém) 1,255
Gia cp (01/11, ddng) 70,700
Vén héa (ty dong) 15,869
SLCP Iwu hanh (triéu) 224
Cao/ Thép 52 tuan (déng) 79,300/53,351
GTGDTB 6T (ty déng) 58
Ty & CP tw do/ S& hiru NN (%) 49.9/29.1
Cb dong 16N (%)
Trwong Thi Lé Khanh 43.2
Mitsubishi Corp 6.4
Dragon Capital 6.8
Bién dong gia

1T 6T 12T
Tuyét dbi (%) (0.4) (4.5) 34.3
Twong ddi voi VNI (%diém) 24 (96) 1.2

Xu hwéng gia ¢ phiéu

('000 dong)
90 r

80

70 +

60 |

50 -
40
30
20
10
O L L
Nov-23 Apr-24 Sep-24

Ngudn: Bloomberg

Phong phan tich
researchdept@kisvn.vn




CTCP Vinh Hoan (VHC)

Chi phi tai chinh cGia VHC tang manh, +79% n/n va +42% q/q, do 16 chénh léch
ty gia da thwc hién ghi nhan |a 47 ty déng (t&ng +78% n/n). Nguyén nhan la do
bién déng ty gia hdi doai (&p lwc tir USD/VND gidm trong 3Q24), nhung VHC
c6 khoan phai thu lién quan dén Coast Beacon (khach hang chinh ctia VHC tai
M) va VHC ciing phai nhap khau nguyén liéu trong 3Q24.

LNST-CTM cla VHC ghi nhan 321 ty déng (tdng +68% n/n) va di ngang so v&i
2Q24. Doanh thu va LNST-CTM trong 9T24 da hoan thanh 1an lwot 78% va 67%
dw bao cula chung t6i cho nam 2024F.

Wu va nhwoc diém: Tiép tuc tang trwéng trong 4Q24F
Trong 4Q24F, ching t6i ky vong doanh thu ctia VHC sé tiép tuc téng trudng tét:

e Mang cé tra: Chung toi ky vong san lwong xuéat khau ca tra cé ting
trwdng hai chi sb (tadng +10~15% n/n), nh& vao (1) nhu cAu tiéu thy
cao trong mua |& hoi cudi ndm tai cac thj trwérng chinh, va (2) xuét khau
cé tra sang MY tiép tuc hwdng loi tir viéc thiéu hut ngudn cung cé rd
phi Trung Quéc.

e Céc mang khac: Duy tri tdng trwdng 6n dinh so véi cung ky do murc
nén thap trong 4Q23. Tuy nhién, téc d6 tang trwdng dw kién sé giam
téc so voi 3Q24.

Xu hwéng bién LN gép cia VHC trong 4Q24F dwoc ky vong sé tich cwc, nho
vao:

e Gia ban ca tra du kién sé cai thién nhe trong 4Q24F, va thi truéng My
duoc ky vong sé phuc héi nhanh hon cac nhém thi truéng khac.

e Gia nguyén liéu dau vao sé tiép tuc &n dinh, qua do giam thiéu rdi ro
thu hep bién LN gbp.

Chi phi QLBH/doanh thu trong 4Q24F dwoc ky vong sé 6n dinh. Chang t6i cho
rang chi phi van chuyén khéng phai 1a van dé Ién déi véi VHC trong quy nay
do chi phi van chuyén cé xu hwéng gidm va phan 1én cac don hang ctia VHC
theo diéu khoan FOB (ngwéi mua chiu chi phi van chuyén).

Dwa trén nhirng yéu tb trén, ching téi ky vong LNST-CTM ctia VHC c6 thé tang
trwédng manh trong 4Q24F so v&i mirc nén loi nhuan thap cung ky.

Hanh déng: Duy tri khuyén nghi MUA déi v&i VHC

Theo dy phéng cla ching tdi, trién vong clia mang ca tra cé thé cai thién ro nét
tr 4Q24F tré di. Do d6, chang t6i van ky vong két qua kinh doanh ctia VHC sé
phuc hdi trong 2H24F va ching t6i dw bao chu ky téng trwdng cla nganh cé tra
c6 thé dién ra trong giai doan 2025-26F. Vi vay, ching t6i duy tri khuyén nghi
MUA dbi vé&i VHC cho trung va dai han, véi gia muc tiéu 1a 88,400 ddng/cd
phiéu.




CTCP Vinh Hoan (VHC)

Hinh 1. Tang trudng doanh thu theo san pham va thi trudng tiéu thu cia VHC trong 3Q24

3Q23 2024 3024 n/n qlq

San phdm Téng 2,633 3,252 3,222 224 {0.9)
Ca tra phi lé 1,442 1724 1,812 326 109
Phu phdm 523 449 4438 (14.3) (0.2)
Cham sdc strc khoe 1549 219 174 94 (20.5)
San pham gia trj gia tang 42 38 46 95 211
San pham khac 362 633 474 309 (25.1)
San pham tir gao 42 100 86 104.8 (14.0)
Banh phoéng tém 63 29 82 302 (7.9)

Thi trwéng  Tong 2,634 3,252 3,221 223 (1.0}
My 743 1,049 1,145 54.1 92
EU 446 537 502 126 (6.5)
Trung Quéc 414 300 292 (29.5) {2.7)
Viét Nam 701 927 848 21.0 (a.5)
ROW (gdm HK) 330 439 434 315 (1.1)

Ngudn: D@ liéu cong ty, KIS research

Hinh 2. Téng doanh thu dat 3,278 ty dong trong 3Q24 (ting +21.5% n/n/ +2.6% q/q)
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Hinh 3. Doanh thu ca tra tang manh trong 3Q24 (tang Hinh 4... Trong dé, san lwgng xuat khau la déng luc ting
+32.6% n/n) truéng chinh
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Hinh 5. Bién LN gop duy tri 8 mirc 17.6% trong khi chi phi

Hinh 6. LNST-CTM ting 68.2% n/n, nhung di ngang so véi

QLBH/doanh thu ting nhe trong 3Q24 2Q24
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Ngudn: D liéu cong ty, FiinproX, KIS research

= Tdng quan cong ty

Cong ty C4 phan Vinh Hoan dwoc thanh lap ndm 1997 tai tinh Bdng Thap. Céng ty chuyén vé nuéi tréng, ché

bién va xuét khau cac san phdm lién quan dén ca tra, cac san phdm Collagen & Gelatin. Tlr nam 2010, VHC da

tré thanh cong ty hang dau trong nganh ca tra, chiém 14% thi phan nganh. Cac san pham c6 mat tai cac chudi

ban 1& ndi tiéng va phan phdi tai cac cong ty dich vu thwe phdm hang dau trén thé gioi.
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Can doi ké toan (ty ddng) Két qua kinh doanh (ty ddng)
Cudi nam tai chinh 2020A 2021A 2022A 2023A 2024F  Cuéinam tai chinh 2020A 2021A 2022A 2023A  2024F
Tai sén ngan han 7640 7,888 8,736 9,806 10598  poannhy 13,231 10,033 11,985 14,903 14,687
Tién va trong duong tién 553 233 1397 1,323 2,225
Khoan phéi thu 2,330 1578 2,367 2943 2900  Gjavdn hang ban 10,255 8,540 10,169 12,106 11,864
Hang ton kho 2,818 3,763 2,610 3,107 3,045
Tai san dai han 7,087 7,655 7,338 8,483 8373 .
Tai san cé dinh 2824 3383 3528 3945 4317 NI 2976 1493 1816 2798 2822
Dautu tai chinh 66 67 67 67 67 hipohiBH & QLDN 721 524 570 796 784
Khagc 1,053 604 690 819 810
Téng tai san 11,583 11,943 13,021 14,637 15,792 LN hoatddng 2,254 969 1246 2002 2,038
Nguwoi mua tra tién treéc 23 16 20 24 24 Doanh thu tai chinh 434 377 404 177 199
Doanh thu chwa thuc hién - - - - - o
Phai tra nguori ban 448 309 415 516 508 Thu nhap 1ai 81 117 146 175 197
Khéac 1014 750 897 1,115 1,099  Chi phitai chinh 370 229 196 136 136
No' ngén han va TP dén han 2214 2157 2,285 2,415 2,383 Chi phi Iz vay o7 133 131 136 136
No va TP dai han 175 102 67 32 -
. LN khac 4 27 45 ; ;
Tong no phai tra 3,889 3,351 3,703 4,126 4,039
VCSH 7,523 8,348 9,002 10,097 11,238  L4i (10) tr LD&LK 0 1 2 2 2
Vén diéu 16 1,834 1,870 1,870 1,870 1,870  |NTT 2,323 11145 1502 2045 2,103
Théng d 264 264 264 264 264 .
|ng au Thué TNDN 310 171 215 202 301
Quy khac 0 0 0 0 0
LN gic¢ lai 5426 6213 6868 7,963 9,104  NST 2013 974 1287 1,753 1803
X s LNST cla cb dong thié
Loi ich ¢& dong thidu s6 171 244 316 414 515 g o o OPNIMENae75 910 1215 1655 1,702
Téng VCSH 7694 8591 9,318 10,511 11,753  EBITDA 2712 1646 2,038 2645 2,764
Luu chuyén tién té (yaéng)  Chi s& tai chinh
Cudi nam tai chinh 2020A 2021A 2022A 2023A  2024F Cubi nam tai chinh 2020A  2021A  2022A  2023A  2024F
D@ ligu trén mdi CP
Dong tién hoat déng 1,604 547 1,796 1,096 2,224 (dong, dieu chinh)
EPS 10,771 4914 5422 7,384 7,592
LN rong 2323 1145 1502 2045 2103  BPS 41,027 44,629 40,165 45049 50,141
DPS 2,000 1961 2,500 2,500 2,500
Khéu hao 327 402 404 464 525 Tang trwdng (%)
Doanh thu 461  (24.2) 195 243 (1.5)
Tang VLD rong 3064 1502 1,653 2468 2565 LN hoatdong 88.0 (57.0) 286 606 18
LN rong 81.9 (51.6) 322 362 2.8
Dong tién dau tw (1,528) (793)  (164)  (704)  (698)  EPS 79.7  (53.5) 32.2 36.2 2.8
EBITDA 88.0 (57.0) 286  60.6 18
Tai san cb dinh (1,122) (672) (504) (881) (897) Kha nang sinh 1o (%)
Bién LN hoat dong 17.0 9.7 104 134 13.9
Bién EBITDA 17.0 97 104 134 13.9
ROE 297 116 140 173 16.0
Téng VCSH 154 57 - - © Suétsinh loi cb tirc 2.9 2.6 3.4 3.4 3.4
Ty |é chi tra ¢ tic 16 51 33 19 40
Tang no - (129) 128 130 (31) Pon bay
. N No rong (ty ddng) 1,835 2,026 955 1,124 158
Chi tra ¢b td 367 - (560 560 560
Hracotue (367) (560) (560)  (560) o rangviesH @) 24 24 10 1 1
Dinh gia (X
Khac @ @ - : . inh gia (x)
PE 111 143 1238 9.4 9.2
‘ 358 (320) 1164  (74) 902 pB 13 17 18 16 15
Téng tien mdt EV/EBITDA 58 146 133 8.3 8.1
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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
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj 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 cdng 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 khéng 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 cdng ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc 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 khéng 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 ctia cong ty dwgc phan tich trong bao cdo tai ngay 1/11/2024.
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& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 1/11/2024.

Nguoi thiee hién: 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, ngwi 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 béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin 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 ctv 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 ho#c 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 ndo ma khéng can béo truwéc va co thé khac ho&c ngwoc 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 ctv 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 ndo khac ma khéng duwoc sw chép thuan bing van ban clia KIS Vietnam Securities Corp.




