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CTCP Vinh Hoan (VHC)
12T xéphang MUA (Duy tri)

LNST tot hon ky vong trong 4Q24 Giamuctes  VND84,900

Up/Downside +20.4%

- Doanh thu tdng manh +33.8% n/n, nhwng gidm nhe -2.2% q/q J:f";g "57/02 _ —
- Bién LN gop dat 18% (ting +9.9% n/n/ +0.3% g/q) SO oo
- Duy tri khuyén nghi MUA dbi v&i cb phiéu VHC Vén hoa (ty déng) 627
SLCP Iwu hanh (triéu) 224
Cao/ Thép 52 tuan (déng) 77,125/61,953
Thuwe té: Hoan nhap dw phong hang ton kho hé tro mé réng GTGDTB 6T (ty dong) 1.78
. R T 18 CP tur do/ S& hivu NN (%) 49.9/27.0
bién LN gop Cé dong 160 (%)
Trong 4Q24, VHC ghi nhan doanh thu dat 3,206 ty ddng (tang +33.8% n/n/ giam :Afs"bgslhcjp"““ 4Zj
-2.2% qg/q), dén tir hau hét cac mang kinh doanh ctia VHC déu ghi nhan sy tang Dragon Capital 6:8
trwdng trong 4Q24 (Hinh 1, 2). Trong do:
e Mang cé tra tang vot Ién 1,850 ty déng (tang +53% n/n/ gidm -3.2% q/q): Bién dong gid EE———
o San lwong xuét khdu: Theo wéc tinh cla chung toi, san lwong Tuyét déi (%) 04) 57 138
xuét khau cé tra ghi nhan 26.6 triéu tan (tdng +37.2% n/n/ ting Tuong d6ivoi VNI (%diém) 24 (0.3) 48
+4.8% q/q), nhé vao (1) Doanh thu xuét khdu duy tri da ting ] e
trwdng sang thi trwéng My, va (2) Nhu cau tiéu thu ca tra phuc Xu hwéng gia co phicu
hdi tai cac thi trwong EU va Trung Quéc. o 000 909
o Gid ban binh quén: Gia ban cé tra gidm con USD2.82/kg, 10 | P
nguyén nhan chi yéu dén tw thi truong My, do tbc dd ban hang or
clia cac nha ban si, ban 1é cé phan cham lai gay ap Iwc 1én gia 40 |
ban clia VHC. Gia ban xuét khau ca tra sang My gidm xubng ol
con USD2.89/kg so v&i USD3.2/kg clia 3Q24 ( gidm -9.6% q/q). 10 T
0 ‘ ‘
e Maéng Sa Giang (SGC) ghi nhan 185 ty déng (tang +23.3% n/n). Doanh 02.24 07.24 12.24
thu xuat khau van duy tri tdng trwdng hai chi s, dat 127 ty ddng (tang Ngubn: Bloomberg
+33.1% n/n) nh& vao nhu cau ting ddi véi cac san phdm nhw bun, phé,
banh phdng tém...
e Mang kinh doanh khac tang trvdng nhe 8.1% n/n, dat 492 ty déng. Mang
nay chl yéu déng goép tir san phdm thirc an thdy san cla Feed-One
(cong ty con ctia VHC), trong khi cac san pham trai cay say (Thanh Ngoc
Foods) van chwa déng gép dang ké.
e Mang Gollagen & Gelatin, Phu phém va San phédm gia tri gia tang lan
lwot ghi nhan doanh thu 142 ty déng ( gidm -33.6% n/n), 505 ty déng
(tdng +38.7% n/n), va 29 ty déng (tang +11.5% n/n).
Bang 1. KQKD cuiia VHC trong 4Q24 (ty ddng, %, %dpt)
4Q23 1Q24 2Q24 3Q24 4Q24 alg n/n
Doanh thu 2,396 2,586 3,196 3,278 3,206 (2.2) 33.8
LNHD 84 207 386 394 474 20.5 4.6x
Bién LNHD (%) 35 7.3 11.9 12 14.8 2.7 10.9
LNTT 99 217 398 402 481 19.7 3.9x
LNST-CTM 48 170 318 321 425 32.7 7.9x Ph(‘)ng phan tl’ch

Ngudn: Di liéu cong ty, FiinproX, KIS research .
researchdept@kisvn.vn
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Bién LN gép trong 4Q24 tang 1én mirc 18% (tang +9.9dpt n/n/ +0.3 dpt q/q).
Mac du gia ban ca tra giam trong ky cung véi gia ca tra nguyén liéu tang, nhwng
bién LN gbp clia VHC & mirc cao nho vao viéc VHC ghi nhan hoan nhap dw
phong hang ton kho trong 4Q24 (94 ty ddng). Ca nam 2024, VHC da hoan nhap
khoang 175 ty déng dw phong hang tén kho.

Chi phi QLBH/doanh thu trong 4Q24 tang nhe I1én m&c 6.3% (tang +0.1dpt n/n/
+1.4dpt g/q). Dong thdi, VHC ghi nhan doanh thu tai chinh dat 148 ty déng, chi
yéu nh& vao khoan I4i tlr chénh léch ty gia (91 ty déng) va ban ngoai té (23 ty
doéng).

Do d6, LNST-CTM ghi nhan 425 ty déng (tdng +7.9x n/n/ +32.7% q/q). Doanh
thu va LNST-CTM ca nam 2024 1an lwot dat 12,535 ty dong (tdng +25% n/n) va
1,235 ty dbng (tang +34% n/n), hoan thanh 99.5% va 95% dy phéng cla ching
t6i cho nam 2024F.

Wu va nhwoc diém: Ap lwc 1én bién LN trong 1Q25F

Quy 1 hang ndm thudng la mua thap diém dbi véi xuat khau thay san néi chung
va xuét khau ca tra ndi riéng, sau khi cac thj trwdng chinh da nhap khiu manh
mé trong cac quy 3 va 4 nam trwdc. Do do, chung téi dw bao doanh thu ca tra
ctia VHC trong 1Q25F sé& gidam nhe so v&i g/q, nhwng van tang so véi cing ky
2024. Chang t6i ky vong réng san lwong xuét khau sé 1a dong lwe chinh cho
téng trwdng, trong khi gia ban ca tra chwa c6 thém nhiéu déng lwc tang manh.

Bén canh dd, cac mang kinh doanh khac ciing dw bao tang trwdng vira phai,
dong gép mét phan vao tang trwdng doanh thu ctia VHC trong 1Q25F, nhé vao
bb sung thém coéng suat mai tir mot sé6 phan khuc san pham nhu: Collagen &
Gelatin, Sa Giang, Feed-One.

Xu huéng bién LN gép trong 1Q25F ctia VHC c6 thé chirng lai, do:

e Gia ban ca tra dw bao sé& duy tri 6n dinh & mirc twong dwong 4Q24,
phan anh mua vu thap diém.

e Gia nguyén liéu dau vao cé thé tdng nhe do gia ca tra nguyén liéu ting
trong 4Q24, gay ap lwc giam bién LN.
Dwa trén cac ly do trén, chung t6i dy bao LNST-CTM cta VHC trong 1Q25F sé

tang 15-20% n/n nh& vao mic nén loi nhuan thap trong 1Q24, nhung sé thap
hon so v&i 4Q24.

Hanh déng: Duy tri khuyén nghi MUA déi véi VHC

Nhw da thao thuan trong bao céo “Trién vong nganh thdy san trong 2025F”,
chung téi ky vong lgi nhuan ctdia VHC sé tang tredng manh mé trong nam 2025F
(tang trwdng hai chir sd). Do do, chung toi tiép tuc gitr khuyén nghi MUA déi
véi VHC, véi mire gid muc tiéu 1a 84,900 ddng/cd phiéu.
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Hinh 1. Tang trudng doanh thu theo san pham va thi trudng tiéu thu cia VHC trong 4Q24

4Q23 3Q24 4Q24 n/n a/q

San pham Catra 1,209 1,912 1,850 53.0 (3.2)
Phu ph&dm 364 448 505 38.7 12.7
Ch&m séc stre khée 214 174 142 (33.6) (18.4)
San pham gia tri gia ting 26 46 29 11.5 (37.0)
San pham khac 455 474 492 8.1 3.8
San pham tir gao 64 86 94 46.9 9.3
Béanh phdng tém 86 82 91 5.8 11.0

Thitrwong My 586 1,145 1,020 74.1 (10.9)
EU 416 502 525 26.2 4.6
Trung Quéc 218 292 317 45.4 8.6
Viét Nam 817 848 910 11.4 7.3
ROW (gém HK) 381 434 431 13.1 (0.7)

Ngudn: D@ liéu cong ty, KIS Research

Biéu d6 2. Tang doanh thu dat 3,206 ty dong (ting +33.8% n/n/ giam -2.2% q/q) trong 4Q24
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Ngudn: D@ liéu cong ty, FiinproX, KIS Research
Hinh 3. Doanh thu ca tra tang manh trong 4Q24 (ting Hinh 4. San lugng xuat khiu la déng luc chinh cia mang
+53% n/n) ca tra, trong khi gia ban giam nhe
 don Doanh thu cé tra , " "San lugng xuét khau ca tra
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Hinh 6. LNST-CTM ting vot, vugt du bao cha chiing téi

Hinh 5. Bién LN gép ciia VHC van & mifc cao nhd vao
hoan nhip dyu phong hang tén kho

—O— Chi phi QLBH/doanh thu s en LNST-CTM
% p 0
(%) —O— Bién LN rong (ty dong) —0— n/n (%)
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Ngudn: D liéu cong ty, FiinproX, KIS Research

® Téng quan cong ty

Ngudn: Dit liéu cong ty, FiinproX, KIS Research

Cong ty C5 phan Vinh Hoan dwoc thanh 1ap ndm 1997 tai tinh Bdng Thap. Céng ty chuyén vé nudi tréng, ché

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

tré thanh cong ty hang dau trong nganh ca tra, chiém 14% thj phan nganh. Céc s&n phdm cé mét tai cac chubi

ban 18 ndi tiéng va phan phéi tai cac cong ty dich vu thuwc phdm hang dau trén thé gioi.
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Can dai ké toan (ty ddng) K&t qua kinh doanh (ty déng)

Cuéi nam tai chinh 2022A 2023A 2024F 2025F 2026F Cuéi nam tai chinh 2022A 2023A 2024F 2025F 2026F

Tai sén ngén han ‘ 7,640 7,888 8241 8927 10,256 Doanh thu 13.231 10,033 12,535 13,497 15,120
Tien va twong duong tien 553 233 570 741 1417 . A s .

L ’ Gia von hang ban 10,255 8,540 10,644 11,087 12,221
Khoan phai thu 2,330 1,578 2,207 2,161 2,421 . ' ' ' ’ '
Hang tn kho 2,818 3763 2911 3518 3878 | 9% 2,976 1493 1891 2411 2899

Tai san dai han 7,087 7,655 7,671 8,186 8,839 Chi phi BH & QLDN 721 524 639 686 765
Tai san cb dinh R
A 6 dir 2,824 3383 3415 4,125 4526 LN hoat dong 2254 969 1253 1724 2134
Dau tw tai chinh 66 67 69 69 69 Doanh th tai chinh
L oan u tal cnin
Khéc 1,053 604 523 603 657 . 434 3rr 428 337 355
Téng tai san 11,583 11,043 12,249 13,725 15,507 11U nhap lai 81 117 - 120 137
Ngudi mua tra tién trwéc 23 16 36 49 55 Chi phi tai chinh 370 229 222 237 263
Doanh thu chwa thuc hién - - - - - -
o Chi philai vay 97 133 73 110 136
Phai tra ngudi ban 448 309 272 596 668 LN khac
Khac 1014 750 609 709 794 i 4 213 - -
N¢ ngén hanva TP dén han 2214 2,157 2,277 2,324 2,513 L&i (10) tr LD&LK 0 1 2 R :
Nova TP dai han 175 102 - - = LNTT 2,323 1,145 1496 1825 2226
Téng no phai tra 3,889 3,351 3,247 3,697 4,051 £
Thue TNDN 310 171 186 275 335
VCSH 7,523 8,348 8,683 9,582 10,869
Vén diéu lé 1834 1,870 2,245 1870 1,870 oF 2,013 974 1311 15550 1,894
Théng dw 264 264 264 264 264 LNST cta cb dong thiéu sé 1,975 919 1,234 1,435 1,754
uy khac
Quy khac 0 ° O 0 O EBITDA 2712 1,646 1992 2424 2922
LN gitr lai 5426 6,213 6,175 7,448 8,735
Loi ich cé déng thiéu s6 171 244 319 446 586
Téng VCSH 7,694 8,591 9,002 10,027 11,456
Luu chuyén tién té tydéng) Chi s tai chinh
Cuéi nam tai chinh 2022A 2023A 2024F 2025F 2026F  Cudi nam tai chinh 2022A 2023A 2024F 2025F 2026F
N . D@ liéu trén méi CP
Dong tien hoat dong 1,604 547 2,113 1,538 1,664  (gbng, didu chinh)
EPS 10,771 4,914 5441 6338 7,745
LN rong 2323 1145 1496 1825 2226 ppg 41,027 44,629 38,685 42,751 48,496
DPS 2,000 1,961 4,007 2,000 2,000
Khau hao 327 402 456 489 560 : ’ : : :
Tang trwdng (%)
Téng VLD rong 3,064 1,502 1,711 2,213 2,694 Doanhthu 46.1 (242 24.9 8.1 12.0
LN hoat déng 88.0 (57.0) 29.3 30.2 23.8
Dong tién dau tw (1,528) (793) (863) (651) (732) LN rong 81.9 (51.6) 346 233 222
N L EPS 79.7  (53.5) 34.2 22.6 22.2
Tai san c6 dinh (1,122) (672) (694) (862) (960) EBITDA 88.0 (57.0) 293 30.2 238
DAu tu tai chinh 407y (121) (169) 211 208 Khanangsinhloi (%)
Bién LN hoat déng 17.0 9.7 10.0 12.8 14.1
Dong tién tai chinh 284  (73) (912) (756) (259) Bién LN rong 15.2 9.7 10.5 11.5 12.5
Bién EBITDA 17.0 9.7 10.0 12.8 14.1
Tang VCSH 154 57 - - °  ROA 19.8 8.3 10.8 11.7 13.0
s 126 15 (308 189 ROE 29.7 11.6 14.5 15.8 17.1
ang no - < x .
9N (129)(13) (308) Suét sinh loi cb tirc 29 2.6 5.6 2.8 2.8
> 1A . > 2 .
Chi tra cb tirc (367) - (899) (448) (448) TYI&chitracotuc 16 51 33 19 40
Don bay
Khac %) @ @ - - No rong (ty déng) 1,835 2026 1,707 1,583 1,097
‘ No rong/ VCSH (%) 24 24 19 16 10
Tang tién mat 358 (320) 337 130 672 Pinh gia (x)
PE 11.1 15.1 12.8 11.0 9.0
PB 1.3 1.7 1.8 1.7 1.5

EV/EBITDA 5.8 14.6 12.4 9.0 7.3
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m  Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén lgi nhuan ky vong trong 12 thang téi
e 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 tic 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 v&i 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 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 clia cong ty dwgc phan tich trong bao cdo tai ngay 7/02/2025.
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 7/02/2025.

Nguoi thiee hién: Phong phan tich
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Mién Trtr Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chung khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cta KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh béo cdo phan tich nay va c4c tai liéu marketing, dwoc cap chirng chi hanh nghé va duwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khéng 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 v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cao nay khéng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua hoac ban bét cr khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyet dinh dAu tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khong dam béo nha dau tw sé
dat dwoc loi nhuén hodc dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén b6 mién trv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc st dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay dbi bat ct Itic nao ma khéng can bao trwéc va co thé khac hodc ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét 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 quyén (© 2025 cta KIS Vietnam Securities Corp.. B4o c&o nay khong dugc sao chup, nhan ban hogc xuét ban (toan bo hoic tirng phan)
hoac tiét 16 cho bét ky ngudi nao khac ma khong dwoc sw chép thuan bang van ban clia KIS Vietnam Securities Corp..




