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CTCP Vinh Hoan (VHC)

Gia hién tai VND63.500
Cao nhét/th&p nhét 52 VND69.997/44.498
tuan
Gia muc tiéu VND68.100
Cap nhat gan nhét 01/12/2023
Khuyén nghi gan nhét Kha quan
Consensus -4,3%
Tiém nang tang gia 7,2%
Ty suét cb tirc 3,1%
Téng ty suét sinh 1o 10,3%
Thi gia vén (tr USD) 580,3
GTGDBQ 3 thang 1,9
(tr USD)
S& htru NN (tr USD) 328,9
SLCP Iwu hanh (tr) 2245
SLCP pha loang (tr) 2245
VHC VNI
P/E trwot 12T 15,9 14,3
P/B hién tai 1,7 1,7
ROA 76% 2,8%
ROE 10,5% 13,6%

*dir liéu ngay 23/01/2024

Dién bién gia

Co cau s& hiru

Trwong Thi Lé Khanh 42,3%
Dragon Capital 6,8%
Mitsubishi Corp 6,4%
Khac 44,5%

Téng quan doanh nghiép

VHC la doanh nghiép xuét khau cé tra hang dau
thé gi6i. Céac thj truong chinh cta céng ty bao
gém My, EU va Trung Quéc. Sén phédm cia
VHC chiém khodng 15,4% xuét khéu ca tra Viét
Nam ndm 2022.
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Tiéu dung

KQKD dwéi ky vong bat chap mua cao diém —
[Thap hon dw phéng]

LN rong Q4/23 ctia VHC gidm manh 75% svck sau khi bién LN gop giam
manh do gia ban binh quan kéo dai da giam.

KQKD Q4/23 th&p hon dy phéng cla chung t6i véi tang trwdng LN rong
nam 2023 la -46,2% svck.

Chung t6i nhan thay &p lwc gidm gia muc tiéu 68.100 dongl/cp, sé dugc
chung t6i cap nhat trong cac bao cao tiep theo.

Doanh thu thuin Q4/23 van giam chap mua cao diém xuét khau

Doanh thu thuan Q4/23 giam 3,2% svck va 11,2% sv quy trudc xubng 2.396 ty déng,
khong dat ky vong do gia ban binh quan thap hon dy kién. Doanh thu san pham ca
tra, chiém 56% téng doanh thu, gidm dang ké 12% svck va 16% sv quy trwéc do gia
ban ca tra giam 31% svck dwoc bu ddp moét phan béi san lwgng ban hang téng 18%
svck, theo wéc tinh clia chuing téi. V& cac thi trieorng xuét khau, cac thi triedng chinh
nhw M§, Chau Au, Trung Quéc I1an lwot gidm manh 21%, 7%, va 47% sv quy trwéc,
mac du Q4 dwoc coi la mua cao diém xuét khdu. Tuy nhién, thi treong noi dia 1a
diém sang cho Vinh Hoan v&i téng trwéng doanh thu 18% svck, chii yéu dén tir san
phdm gao. Trong ca ndm 2023, doanh thu thudn sut giam 24,1% svck.

Bién LN goép thu hep dang ké do gia ban giam manh

Bién LN gop Q4/23 clia VHC thu hep dang ké 11,1 diém %, sau khi gia ban ca tra
binh quan gidm 31% svck. Chlng tdi cho rang gia ban ca tra binh quan giam manh
du c6 s cai thién trong san lwong do lwong tdn kho cao da khién cong ty phai ban
san pham & muc gia th&p hon dé thac day san lugng ban.

LN rong nam 2023: thap hon ky vong cua ching téi

LN rong Q4/23 giam manh 75% svck va 75% sv quy trwéc xubng 48 ty déng, khong
dat ky vong clia chung t6i réng két qua sé dwoc cai thién sv Q3/23 nhd nhu cau tidu
thu tang trong mua nghi 1& cudi ndm. Q4/23 danh dau quy thtr ndm lién tiép cong ty
ghi nhan mdrc tang trwdng LN @m so v&i cung ky. Trong cd nam 2023, LN rong gidam
55% svck xudng con 897 ty ddng, dat 85% du phong ca nadm cla ching toi.

Gia cwéc van tai bién ting cé thé gay ap lwc 1én xuat khau thay san trong ngén
han

Theo Hiép hoi Ché bién va Xuat khdu Thiy san Viet Nam (VASEP), ti ngay
1/1/2024, nhiéu hang tau da thong bao téng gia cudc di My, Chau Au, vdn 1a céc thi
trwong xuét khdu chinh clia Viét Nam, tidm &n thach thirc mai cho cac cong ty xuét
khau thay san trong ndm nay. Céng thang tiép di&n hodc leo thang & khu virc Bién
D6 c6 thé dan dén chi phi van chuyén tang trong ngén va trung han, cé kha ning
anh hwéng dén lgi nhuan clia cac cong ty xuét khau.

ty déng Q4/23 % svck 2023 % svek %sv dw phéng ca nam
Doanh thu 2.396 -3,2% 10.039 -24,1% 97,0%
Sén phdm ca tra 1.209 -12,3% 5.537 -34,5% 75,6%
(P (UETED ) @l 845 1,7% 3.259 -11,2% 117,9%
san pham khac
C&G 214 -13,4% 720 -18,6% 95,7%
San pham tir gao 150 29,3% 454 4,1% 107,6%
LN gop 195 -59,0% 1.445 -51,5% 91,0%
ﬁ;’;gh' U [ A Bl 148 33,2% 517 28,3% 105,7%
Thu nhap tai chinh rong 37 NA 149 131,1% 114,6%
LN truwéc thué 99 -58,2% 1.108 -52,3% 89,1%
LN rong 48 -74,7% 897 -54,6% 84,4%
Bién LN gop 8,2% -11,1 diém % 14,4% -8,1 diém %
Bién LN rong 2,0% -5,6 diém % 8,9% -6,0 diém %

Nguén: VNDIRECT RESEARCH



25/01/2024

Bao cao nay dwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho 1a dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng
khoan hoac trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cdo dwoc cong b clia cong ty, thong tin dwoc cong
bb réng rai khac va cac thong tin theo nghién ctvu clia chiing téi. VNDIRECT khéng chiu trach nhiém vé dd chinh xac hay day du cla
nhirng thong tin nay.

Quan diém, du bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhitrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khong can thong bao truére.

Bao cao nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw ciia Céng ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dau tw nén coé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cGa minh,
tham khao y kién tw van ti cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao v&i cd phiéu clia (cac) cong ty dwoc dé& cap trong bao cao nay.

VNDIRECT khéng chiu trach nhiém vé bét ct két qua nao phat sinh tir viéc str dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru ciia VNDIRECT, ngudi st dung khong dwoc phép sao chép, chuyén giao, siva doi, dang tai Ién cac
phwong tién truyen théng ma khong cé sy dong y bang van ban cia VNDIRECT.

Khuyén nghi cé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 1&i cGa cb phiéu tir 15% tré 1én trong vong 12 thang téi.
TRUNG LAP Kha n&ng sinh I&i ctia ¢d phiéu nam trong khodng ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha n&ng sinh 1&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh |&i dw kién ciia cb phleu dwoc tinh bang téng cla (i) chénh léch phan tram
gitra gia muc tiéu va gia thj tredng tai thoi didém cong bd bao cao, va (i) ty suat cb tire dw kién. Trir khi dwoc néu ré trong bao cao,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cwc, tinh trén co’ s& vén hda thi tredng gia quyén
TRUNG TINH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vén héa thi trwong gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co s& vén hda thi tredng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong

Email: tuan.nguyenthanh@vndirect.com.vn

Nguyén Thi Thanh Hang — Chuyén vién Phan tich
Email: hang.nguyenthanh3@vndirect.com.vn

Coéng ty C6 phan Chirtng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn




