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VietCCIp Bao cao nganh

MG tai khoan
Nganh Catra
Nganh Néngnghiép  San lugng phi |é, gia ban trung binh sé tdng trong nam 2024
Ngay bao cao 06/02/2024

Gia tri xuat khau cé tra cta Viét Nam tang 2% YoY va 1% QoQ trong quy 4/2023. Dua trén udc
tinh clia chung téi tu dir liéu cuia AgroMonitor, gia tri xuat kndu ca tra cla Viét Nam dat 485 triéu
Mai Doan Nao Ha USD trong quy 4/2023, chu yéu do san lugng tang 5% QoQ. Biéu nay bi anh hudng bdi gia ban
C:I oan Ngoc Han trung binh (ASP) clia cac nha xuéat kh&u cé tra giam 4% QoQ, trong do ASP clia céng ty chu chét
uyén vién phan tich .
han_mai@vietcao_comlvn VHC g|am 28% YOY Vé 12% QOO trong quy 4/2023
+8428 3914 3588 ext. 538

Séan lugng xuat kh&u sang My tang nhe so véi quy trudc trong khi doanh sé sang Trung Quéc
Hoang Nam va Chau Au giam trong quy 4/2023. Trong quy 4/2023, san lugng xuat khdu ca tra sang Trung
Pho Giam déc Quéc (qubc gianhap khdu ca tra ldn nhat cua Viet Nam) giam 11% QoQ, chd yéu do (1) nhu cau ha
nam.hoang@vietcap.com.vn nhiét sau mua & hoi Trung Quéc trong quy 3 va (2) su canh tranh gay gét véi cac loai phi1é ¢4 thit
+8428 3914 3588 ext. 124 . L SRR e . o
trang khac & thj truong thuy san cua qudéc gia nay. biéu do clng cho thay ngudi tiéu dung Trung
Quéc van quan tadm dén gia ca khi st dung dich vu &n udng, dugc chimng minh ré hon bang niém
tin clia ngudsi tiéu dung Trung Quéc duy tri & muc thap trong quy 4/2023. Do do, chung t6i nhan
thay du dia tang trudng cho gia ca tra tai thi trusng Trung Quéc vao nam 2024 sé& thu hep. Trong
khi dé, doanh s6 sang thi trudng chau Au t&ng nhe 2% QoQ trong khi doanh sé sang ti trudng My
téng 6% QoQ, chung téi cho réng nguyén nhan chl yéu nhd niém tin clia ngudi tiéu dung cao hon
trong mua nghi I&. Theo nha ché bién/xuat khdu ca VHC, khach mua tai thi trudng My to ra than
trong vé phi day chuyén lanh cao d6i vdi viéc bao quan philé ca tra ddng lanh trong b&i canh nhu
céu tiéu thu yéu va cong ty du kién s6 lugng don dat hang sé& cao hon trong nlra cudi nam 2024
khi niém tin clia ngudi tiéu dung phuc héi va gia thuc phdm 8n dinh. Ngoai ra, chung téi tin réng
viéc My va Chau Au that ch&t 1énh cam cé va hai san co nguén géc tuNga co thé co tac déng tich
cuc dén cac san pham thly san cua Viét Nam, bao gobm ca ca tra.

Nguén cung khan hiém trong quy 4/2023 do lugng don hang thap; gia hang héa giam va du
bao thdi tiét tét hon gitp gidm chi phi nudi tréng vao ndm 2024. Theo AgroMonitor, I6i suat tu
nudi ca tra nguyén liéu 6 Bong bang séng Cuiu Long gidm 15% YoY trong quy 4/2023. Ngudi nudi
cé tra dé tri hoan chu ky nudi mai trong nlia cudi nam 2023 do (1) gia ban giam xudng dudi muc
hoa von va (2) chi phi nudi cao. Chung téi ky vong tinh trang nguén cung that chat sé tiép tuc
dién ra trong quy 1/2024. Tuy nhién, san lugng ca tra sé& cai thién trong quy 2/2024 s&p tai, do tac
dong cua EINifio du kién sé giam dan vao thang 3/2024 trudce khi co kha nang quay trdé lai diéu kién
trung tinh tUr quy 2/2024, theo du bao cla IRICS. Bén canh doé, gia bot dau nanh (nguyén liéu bot
céa chinh) da gidm 23% trong thdi gian tU thang 11 dén thang 12/2023 va dugc USDA du bao sé
giam 10% YoY trong ndm 2024, chung toi ky vong diéu nay sé giup giam chi phi nuoi trong vao nam
2024.

Chung tdi tang 10% gia muc tiéu cho VHC I&n 72.400 déng/cd phiéu nhung ha khuyén nghi
tU MUA xudng KHA QUAN do gia ¢ phiéu da tang 12% trong 2 thang qua. Gia muc tiéu cao hon
cla chung téi dén tur du bao téng LNST sau Igi ich CDTS giai doan 2024-28 clia chung toi cao hon
10% (thay d6i tuong Ung -7%/+1%/+4% cho nam 2024/25/26), vi chuing t6i gia dinh VHC sé tang
gép dbi cdbng suat C&G vao nam 2024/25. Chung téi cling ky vong san lugng xuét khdu phi1é dong
lanh clia VHC sé phuc héi vé muc trung binh cua giai doan 2018-2023 vao nam 2024. Gia muc tiéu
cla chung téi tuong Ung P/E du phdng nam 2024/25 cua VHC dat 10,2/7,7 1an so véi P/E truct
trung binh 3 ndm1a10,114n va CAGR EPS du phdng giai doan 2024-26 cla ching toi 1a 27%.

Rui ro di véi quan diém tich cuc cla ching téi: Kinh té toan cau phuc héi chédm hon du kién;
cang thang dia chinh tri gia t&ng khién gia thuc an chan nudi tang cao hon du kién.
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Hinh 1: Cac doanh nghiép xuat kh3u ca tra niém yét I6n cua Viét Nam

céngty M3  VHTT DTtrugt YoY  LNST YoY No ROE ROA P/B PIE EV/
(trusD) (trusD) (%)  truct (%) vay (%) (%) quy  trugt EBITDA
(trUSD) rong/ gé‘n’ (x) truot (x)
CSH nhat
(%) (x)
Vinh Hoan VHC 507 421 24 38 -55 4,2 1 7.7 1.8 15,7 9,5
Nam Viét ANV 162 186 -9 2 -94 67,7 15 0.8 14 948 19,8
Intl Dev & Inv DI 105 296 39 3 -87 121,0 2,5 1,0 0.8 317 13,1

Nguon: Bloomberg, Vietcap (S6 liéu tinh dén ngay 06/02/2024)

Cap nhat nganh
Xuat khau ca tra di ngang trong quy 4/2023

Vietnam’s pangasius export value inched up 2% YoY and 1% QoQ in Q4 2023. Based on our
estimate from AgroMonitor’s data, Vietnam’s pangasius export value achieved USD485mn in Q4
2023 (Hinh 2), which was mainly due to a 5% QoQ increase in volume (Hinh 3). That was offset
by the decrease of 4% QoQ in average selling prices (ASP) across pangasius exporters, in which
the key player VHC’s ASP plunged 28% YoY and 12% QoQ in Q4 2023 (Hinh 4).

Gia tri xuat khdu cé tra cla Viét Nam tang nhe 2% YoY va 1% QoQ trong quy 4/2023. Dya trén
udc tinh clia chung t6i tU di liéu clia AgroMonitor, gia tri xuét khdu ca tra cla Viét Nam dat 485
triéu USD trong quy 4/2023 (Hinh 2), chu yéu do san lugng tang 5% QoQ (Hinh 3). Gia tri xuat
kh&u ca tra tang nhe bi anh hudng bdi viéc gia ban trung binh (ASP) clia cac nha xuét khau ca tra
giam 4% QoQ, trong dé ASP cua cong ty dau nganh VHC giam 28% YoY va 12% QoQ trong quy
412023 (Hinh 4).

Hinh 1: Gia tri xuat khau ca tra cua Viét Nam theo quy
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Ngudn: AgroMonitor, Vietcap
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Hinh 2: Gia trj xuat kh3u cé tra cua Viét Nam theo thang
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Ngubn: AgroMonitor, Vietcap

Hinh 3: Gia xuat khau cé tra cia cac doanh nghiép niém yét dau nganh
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Nguon: AgroMonitor, Vietcap udc tinh

San lugng xuat khdu tang nhe so véi quy trudc tai thi truéng My trong khi doanh sé giam &
thitrudng Trung Qudc va chau Au trong quy 4/2023. Trong quy 4/2023, san luong xuat kh&u ca
tra sang Trung Quéc (qudc gia nhap khau ca tra I6n nhat cla Viét Nam) giam 11% QoQ, chu yéu
do (1) nhu cau ha nhiét sau mua |& hoi tai Trung Quéc trong quy 3 va (2) su canh tranh gay gat voi
cac san pham phi 1& ca thit trdng knac trong béi canh thi trusng thly san cdia Trung Quéc. San
lugng ban tai thi trudng chau Au tdng nhe 2% QoQ trong khi tang 6% QoQ tai thj trudng My. Trong
n&m 2023, san lugng xuat khdu clia VHC sang thi trusng My giam 20,9% YoY trong khi t8ng san
lugng xuat khdu clia Viét Nam sang thi trudng nay giam 27,3% YoY.

Hinh 4: San lugng xuat khau cé tra cla Viét Nam tinh theo diém dén, theo quy
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Nguon: AgroMonitor, Vietcap
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Thi truong My

Mc tiéu dung tang nhe trong ky nghi I& vao quy 4/2023 va chlng tdi ky vong su phuc héi dan
vao ndm 2024. Chi tiéu cua ngudi tiéu dung cho thyc phdm tang nhe trong quy 4 (Hinh 6), chung
t6i chui yéu cho réng nguyén nhan dén tU niém tin clia ngudi tiéu dung manh hon trong ky nghi 1&
(Hinh 7). Ngoaira, theo Cuc Phan tich Kinh t&€ My (BEA), gia luong thuc tang chamhon d muc 2,7%
YoY vao nam 2023 so vai 10,4% YoY vao nam 2022. Theo BO Nong nghiép My (USDA), muc tang
trudng gia luong thuc du kién sé tiép tuc giam téc con 1,3% YoY vao nam 2024. Do do, chung toi
ky vong rang viéc 6n dinh gia sé& gilip thuc déy niém tin clia ngudi tiéu dung va tU do thuc ddy muc
tiéu thu thuc phdm clia ngudi tiéu dung My vao nam 2024.

Hoat déng b sung hang khéng manh nhu ching tdi du kién trong quy 4, lugng don hang 16n
hon sé& quay trd lai vao nira cudi ndm 2024, theo doanh nghiép xuat khau ca VHC. Vé phia nha
cung cap/nha phan phéi, ton kho ban 1& F&B clia My di ngang tu thang 10 dén thang 11/2023 sau
khi co xu hudng tang trong quy 2 va quy 3 (Hinh 8 & 9). Theo doanh nghiép ché bién va xuét khau
ca VHC, ngudi mua & My té ra than trong vé phi day chuyén lanh cao doi vai viéc bao quan philé
cétra déng lanh trong béi canh nhu cau tiéu thu yéu va céng ty du kién s lugng don hang sé& cao
hon trong nlia cudi nam 2024 khi niém tin cla ngudi tiéu dung phuc hoi va gid luong thyc 6n dinh.

Viéc My siét chat Iénh cdm hai san clia Nga c6 thé cé tac dong lan toa tich cuc téi ca tra Viét
Nam. Vao thang 12/2023, B Tai chinh My d& ban hanh 1&énh cdm nhap kh&u dién rong doi voi ca
hoi, ca tuyét, cua, ca minh thai cling nhu cac loai ca va hai san khac co nguén géc tur Nga. Lénh
c&m mad rong doi voi cac san phdm da qua ché bién st dung tai nguyén cla Nga bat k& dia diém
xU ly cudi. Chung téi tin réng diéu nay c6 kha nang md ra co hdi cho cac quéc gia danh céa khac
nhu Viét Nam tang san lugng xuat khdu ca tra va cac loai hai san khac sang thi trusng My.

Hinh 5: Chi tiéu tiéu dung cd nhan (PCE) thuc hangthangcua Hinh 6: Chisd niémtin ngugitiéu dung (CCl) va chisé giatiéu

MYy cho thuc phdm dung (CPI) thyc phadm cuia Hdi déng Hdi nghi My
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Ngudn: Cuc Phan tich Kinh té€ My (BEA), FRED, Vietcap. Diéu chinhtheo  Ngudn: BEA, Bloomberg, Vietcap
mua va theo ndm
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Hinh 7: Ty 1é tén kho/doanh thu ban 1é F&B tai My Hinh 8: Hang ton kho va doanh s& ban 1é F&B clia My, dugc
diéu chinh theo mua
0.85 tyUSD ——F&BRetailSales = —— F&B Stores Inventories
90
0.80 —/'N\‘-"‘ M 0.78
A_A
L A Nk
0.75
70
0.70  Khiing hoang tai chinh My J 60
0.65 50
0.60 40
Pai djch COVID-19
0.55 30

,"\'\\6\ «\'\\Qq (’\'\\\\ »\’\\\\6

N\ \ N\
AW /\\\\rf3 «\\\Qq «\\\QQ Q@ /\\\\fb

Nguén: DT liéu Kinh t& clia Cuc Dy tri Lién bang (FRED), Vietcap Nguén: FRED, Vietcap

Thi trudng Trung Qudc va Chau Au

Nhu c3u an udng & Trung Qudc phuc hdi vao cudi nam 2023 chu yéu do giam gia. Theo
AgroMonitor va cong ty nghién cliu ndng nghiép Trung Quéc Sitonia Consulting, san lugng ca
trong nudc tang manh tai thi trudng cé, hai san Trung Quéc von mang tinh phan mang dan dén
cudc chién gia ca gilta cac san phdm trong boi canh suc tiéu thu yéu vao nam 2023. Cu thé, trong
nam 2023, gia ban trung binh clia cac loai ca phé thdng bao gém ca loc, ca rd phi va ca tra giam
~20% YoY, theo Sitonia Consulting, diéu nay phan nao giai thich cho su phuc hoi manh trong chi
tiéu tai nha hang trong quy 4/2023 (Hinh 10). Biéu do clng cho thay ngudi tiéu dung Trung Quéc
van quan tam dén gia ca khi di &n ngoai, diéu nay cang dugc ching minh bang niém tin clia ngudi
tiéu dung Trung Quéc & muc thap trong quy 4/2023 (Hinh 11). Do do, chung t6i nhan thay du dia
téng trudng cho gia ca tra tai thi trudng Trung Quéc vao ndm 2024 sé bi thu hep.

Céc hanh déng chat ché hon clia Chau Au déi véi san phdm ca ctia Nga va Trung Quéc cé thé
mang lai Igi ich cho xuat khau ca clia Viét Nam sang EU. Vao thang 12/2023, Hoi déng Chau Au
da quyét dinh khdng cho phép cac san pham thay san co ngudn goc tu Nga dugc hudng uu dai
mién thué trong giai doan 2024-2026. Trudc dé vao thang 11/2023, Chau Au cling that chat nhap
kh&u san pham ca tu Trung Quéc dé kiém soat cac hoat ddng danh béat phi phap, khéng bao cao
va khéng theo quy dinh. Do do, chung t6i cho réng nhu cau tai thj trudng Chau Au co thé chuyén
hudng sang cac san phdm thuy san cla Viét Nam, trong dé co phi lé cé tra. Vao thang 12/2023,
sa&n lugng ban ca tra Viét Nam tai thi trusng Chau Au tdng 3% YoY va 23% MoM.

See important disclosure at the end of this document www.vietcap.com.vn 06/02/202415
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Hinh 9: Tang trudng YoY cla chisé san xuatdich vy, hanghdéa Hinh 10: CClva CPI cia Trung Quéc
va doanh sé ban 1é thyc phdm tai Trung Quéc
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Nguén: Cuc Théng ké Quéc gia Trung Quéc, Vietcap (két quathang1va  Ngudn: Cuc Thong ké Quéc gia Trung Quéc, Vietcap

thang 2 dugc két hap).

Gia ca nguyén liéu giam vao nam 2024 nhd chi phi nudi tréng giam

Nguén cung van thét chat trong quy 4/2023 do lugng don hang thap. Theo AgroMonitor, |
Suat nudi ca tra nguyén liéu & Bong bang séng Clu Long giam 15% YoY trong quy 4/2023 (Hinh
12). Ngusi nudi ca tra dé tri hoan chu ky nudi méi trong nlra dau nam 2023 do (1) gia ban giam
xudng dusi muc hoa vén (Hinh 13) va (2) chi phi nudi tréng cao. Gia ban ca nguyén liéu thap do
nhu cau cla ngudi tiéu dung cudi yéu trong nam 2023.

Gia hang hda giam va du bao thdi tiét thuén Igi hon gilp gidm chi phi nudi tréng trong ndm
2024. Theo du bao thai tiét clia Vién Nghién cliu Quéc té vé Khi hdu va Xa hoi (IRICS) tinh dén
thang 1/2024, tac dong cla El Nifio du kién sé giam dan vao thang 3/2024 trudc khi co thé quay
trdlai diéu kién trung tinh tr quy 2/2024 (Hinh 15), diéu ma chung téi tin rdng sé giup giam chi phi
nudi tréng vao nam 2024. Ngoai ra, do san lugng ndng nghiép & My cai thién trong nlia cudi nam
2023 nhd thai tiét thuan Igi, gid bot ddu nanh gidm 23% trong thdi gian tu thang 11 dén thang
12/2023 (Hinh 14). Chung t6i luu y réng bot dau nanh 1a nguyén liéu chinh dé& san xuét bot ca
(50%-70% gia von hang ban ca nguyén liéu, theo Hiép hoi San xuat va Xuat khdu Thuy san Viét
Nam). Theo dy bao cla USDA, gia ddu nanh trung binh udc tinh tdng 7% YoY vao ndm 2023 va dy
ki€n giam 10% YoY vao nam 2024. Chung téi ky vong tinh trang nguén cung that chat sé tiép tuc
trong quy 1/2024, phu hgp vai du bao El Nifio clia IRICS va san lugng cé tra sé cai thién trong quy
2/2024 s3p toi.

Chung téi ky vong gia ban phi 1é xuat khau s& phuc héi dan trong giai doan 2024-2025. Trong
nlra dau nam 2023, muc tiéu thu kndng manh nhuky vong trudc day clia chung ti mac du ky nghi
|& d& dén, nguyén nhan chd yéu do nhiing bat 8n kéo dai trong trién vong kinh t& toan cau da anh
hudng chi tiéu clia ngudi tiéu dung trong quy 4/2023. Trong khi nguén cung van & muc thap do
chi phi cao nhu dy kién,, ching téi hién du bao ASP s& phuc hoi dan vao nam 2024, phu hgp vdi su
phuc héi cua tiéu dung.
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Hinh 11: San lugng thu hoach ca tra nguyén liéu 6 DPBSCL
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Nguén: T8ng cuc Thong ké (TCTK), Vietcap
Hinh 12: Gia ca tra nguyén liéu tai Viét Nam (USD/kg) Hinh 13: Gia bot dau nanh (USD/tan)
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Nguén: AgroMonitor, Vietcap Nguén: Bloomberg, Vietcap

Hinh 14: Xac suat cho diéu kién thai tiét ké tu thang 1/2024
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Nguon: Vién Nghién cuiu Quéc té Khi hau va Xa hoi, Vietcap
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CTCP Vinh Hoan (VHC)

Nganh Nong nghiép
Ngay bao cao 06/02/2024
Gia hién tai 65.300VND
Gia muc tiéu 72.400VND
GMT gannhat * 65.700VND
TLtang +10,9%
Loi suat c8 tuc 3,1%
T6éng muc sinh 16i +13,9%
Khuyén nghi KHA QUAN
*Piéu chinh cho ESOP va c6 tuc c8 phiéu
GT von hoa 12,4 nghin ty déng
Room KN 9,8 nghin ty déng
GTGD/ngay (30n) 32ty déng
C8 phan Nha nusc 0%
SL ¢ phiéu luu hanh 224,5tr
Phaloadng 224,51r

VHC VNI
P/E (truct) 15,7x  15,0x
P/B (hién tai) 1,8x  17x
ROE M,1% 12,5%
ROA 7,7% 1,8%
Téng quan Cong ty

CTCP Vinh Hoan (VHC) la doanh
nghiép xuét khdu ca tra hang dau
thé gidi, chuyén nudi tréng thay
san, collagen & gelatin (C&G). Cac
thi trudng chinh cldia céng ty bao
gbm MY, EU va Trung Quéc. Chung
t6i udc tinh cac san pham cua VHC
chiém khoang 47% lugng tiéu thu
ca tra tai My va hau hét lugng C&G
xuét khdu tu Viét Nam trong nam
2022.

Dién bién gia c& phiéu
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YTD 1Y 3Y ann.

VHC mVNI

Mai Bboan Ngoc Han
Chuyén vién
han.mai@vietcap.com.vn
+8428 3914 3588 ext.538

Hoang Nam

Pho giam déc
nam.hoang@vietcap.com.vn
+8428 3914 3588 ext.124

See important disclosure at the end of this document

Cap nhat

2023 2024F 2025F 2026F

Doanh thu (ty déng) 10.039 12.287 14.391 16.527
% YoY -24,1% 22,4% 17,1% 14,8%

LNST sau Igiich CDTS (ty dong) 897 1.675 2.232 2.724
% YoY -54,6% 86,8% 33,3% 22,0%

EPS % YoY -61,1% 70,1% 33,3% 22,0%
Bién LN gop 14,4% 19,1% 20,8% 21,5%
Bién LN tu HBKD 9,2% 13,9% 15,7% 16,4%
Bién EBITDA 13,2% 18,0% 19,5% 20,0%
Bién LN rong 8,9% 13,6% 15,5% 16,5%
Gia CP/Dong tién hoat déng 25,8x 5,0x 4,3% 3,9x
EV/EBITDA 9,5x 5,7x 4,5x 3,8%
P/E 15,7x 9,2x 6,9x 5,7x
P/B 1,8x 1,5% 1,3% 1,1x
ROE 11,1% 18,0% 20,3% 21,1%

Lgi nhuédn du kién phuc hdi vao nam 2024 & 2025

- Chung t6i diéu chinh khuyén nghi déi vai CTCP Vinh Hoan (VHC) ti MUA xuéng KHA QUAN mé&c
du g4 tang 10% gia muc tiéu do gia c8 phiéu da tang 12% trong 2 thang qua. Chung téi duy tri ky
vong Ve trién vong tang trudng dai han kha quan clia VHC, dan dat bai (1) vi thé cla phi lé ca tra
déng lanh dugc clng cé trén thi trudng ca thit trdng toan céu va (2) tang trudng bén ving tu
mang collagen & gelatin (C&G) von c6 bién Igi nhuén cao.

« Gia muc tiéu cao hon clia chung toi dén tu du bao téng LNST sau Igi ich CPTS giai doan 2024-
28 cla chung tbi cao hon 7% (thay dGi tuong Ung -7%/+1%/+4% trong du bao LNST sau Igi ich
CPTS nam 2024/2025/2026), khi chung téi bac gém viéc VHC ma rong gap doi cong suét C&G
vao nam 2024/25. Chung téi cling ky vong san lugng xuat khdu phi 1& déng lanh clia VHC sé& phuc
h6i vé muc trung binh cuia giai doan 2018-2023 vao nam 2024,

« Gia muc tiéu clia chung téi tuong Ung P/E nam 2024/2025 clia VHC dat 10,2/7,7 1an so v&i P/E
trugt trung binh 3 n&m Ia 10,118n va du bao CAGR EPS giai doan 2024-2026 dat 28% cla chung
t6i.

- Y&u td hé trg: Gia phi lé ca phuc héi manh hon du kién.

« Rui ro: Tiéu thu ca tra toan cau yéu hon du kién; doanh sé C&G thap hon du kién.

Chung t6i ky vong CAGR doanh thu cia mang C&G sé dat 32% trong giai doan 2023-2026
nh& mé rong cdng suét va nhu cau phuc héi. Doanh s8 C&G clia VHC tang 35% QoQ trong quy
412023 do cong ty nhan thay nhu cau ngay cang téng & Chau A, thi trudng chinh clia VHC cho cac
san ph&m C&G. Ngoai ra, theo VHC, cdng ty sé tang san lugng C&G bang cach tang gép doi cong
suét C&G trong giai doan 2024-2025. Do do, chung téi du bao tang trudng doanh thu dat 41% YoY
vao nam 2024 va CAGR doanh thu dat 32% trong giai doan 2023-2026, diéu nay cling dua trén
trién vong sinh I5i cho céc san pham cham soc suc khoe va sic dep 8 Chau A.

Chung tdi ky vong doanh sé phi Ié ddng lanh ctiia VHC sé& phuc hdi nhd nhu cau tdng nhanh
trén céc thj truéng trong di€ém. Chung téi nhan thdy VHC d& md rong thi phan san lugng xuét
kh&u vao nam 2023 tai thi trusng My (dat 47% trong nam 2023 so véi muc 43% vao nam 2022,
theo udc tinh clia chung t6i) va tai Trung Quéc (dat 4,5% trong nam 2023 so vai muc 3,2%
vaonam 2022), bén canh viéc tang cusng kha nang tu cung cép. Ve trién vong nhu cau trong nam
2024, chung t6i ky vong rang né Iuc tham nhap sau hon vao thi trudng Trung Quéc clia cong ty sé
gilip cong ty ti€p tuc ma rong thi phan tai thi trusng nay. Pong thai, ching téi tin rang xuét kndu
sang thi trusng My va Chau Au sé& phuc héi phu hap véi ky vong clia chung téi vé hoat dong xuat
kh&u tang manh hon vao nam 2024. Ngoai ra, lénh cam trén dién rong clia My va EU déi vai cac
san pham cé va hai san cé nguén géc ti Nga vao thang 12/2023 c6 thé co tac dong lan tda tich
cuc dén xuét khdu thiy san cla Viét Nam, trong do cé xuét khdu ca tra (xem trang 3-4). Do do,
chung téi tin rang VHC cd vi thé tét d& ndm bat trién vong nhu cdu manh hon nay. Do do, ching
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t6i du bao san lugng xuét kndu philé clia VHC sé tang 14,5% YoY vao nam 2024 (so véi muc 16,4%
YoY trudc day) va gia ban trung binh sé tang 5,4% YoY dat 3,3 USD/kg vao nam 2024 (so vGi muc
3,5 USD/kg trudic day). Ve trién vong ngudn cung, chung téi ky vong nguén cung ca tra han ché
sé& kéo dai dén quy 1/2024 trudce khi tang trong giai doan sau do do chung téi ky vong chi phi nudi
tréng sé gidm trong ndm 2024. Khi chi phi gidm, chung t6i dy bao bién Igi nhuan gop clia VHC sé
tang tu 14,4% vao nam 2023 1én 19,1% vao nam 2024.

See important disclosure at the end of this document www.vietcap.com.vn 06/02/202419
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Nhin lai nAm 2023: Gia ban tiép tuc giam trong quy 4, I1gi nhun

giam

Hinh 15: KQKD quy 4 va nam 2023 cua VHC

Ty déng Q4 YoY QoQ 2023 YoY 2023/ Nhan dinh ctia Vietcap
2023 Dubdo
trudce
day

Doanh thu thuan 2.396 -3% -11%  10.039 -24% 94% * Chu yéu do khach mua toan cau
giam hang tén kho vao dau nam
2023 vatrihoan dathangtrongnam
do lo ngai vé su bat 8n kinh té gila
céac thi truong. Biéu nay khién san
lugng ban giam 15% YoY trong nam
2023. Trong khi do, chung téi nhan
thay VHC da md rong dién tich nudi
tréng va thi phan san lugng xuat
kh&u vao nam 2023 tai My (47% vao
nam 2023 so vGi 43% vao nam 2022,
theo udc tinh cla chung t6i) va
Trung Quéc (4,5% vao nam 2023 so
vGi 3,2% vao nam 2022).

Theo thi truong*

- My 586 -34% -21% 2.963 -50% * Ngusi mua 6 MY tri hoan dat hang
do nhu céu yéu va chi phi day
chuyén lanh cao.

~  ChauAu 416 -5% -7% 1772 -2%

- TrungQuéc vaHéng 218 34% -47% 1182 -9% * Canh tranh gay gat trén thi trusng

Kéng ca va hai san Trung Quéc, theo
Agromonitor.

- Khac 605 59% 83% 1.914 18%

- ViétNam 817 21% 17% 2.773 -4% * Chu yéu bao gém cac san pham
phu va san phdm gao.

Theo san phdm*

— Collagen & gelatin 214 -13% 35% 720 -19% * Pucc hd tra bdi su phuc héi nhu
cau & thi trusng chau A.

- Philédbénglanh & 2.054 -6% -13% 8.794 -27%

Khac

- Cécsanphdmagao 150 34% 43% 454 0%

Lgi nhuan gop 195 -59% -31% 1.445 -51% 86%

Chi phi SG&A -148 -33% 10% -517 -28% 102%

Lgi nhuan tir HDKD 47 -82% -69% 928 -59% 79%

LNTT 99 -58% -57% 1.108 -52% 83%

LNST sau Igiich CDTS 48 -75% -75% 897 -55% 78%

Bién Igi nhuan gép 8,2% 14,4% * Theo quan diém cla chung téi,
bién Igi nhuan goép giam 11 di€m
phan trdm YoY chu yéu do gia ban
philé catra giam 15% YoY.

Chi phi SG&A/Doanh thu 6,2% 5,2%

Bién Igi nhuan tu HBKD 2,0% 9,2%

Bién LNST sau Igi ich CDTS 2,0% 8,9%

See important disclosure at the end of this document

Nguén: VHC, Dy béo cla Vietcap (* Co cdu doanh thu theo mang va san phdm dya trén KQKD so bé clia VHC,
trong do két qua tdng doanh thu chénh Iéch nhe so vai con s6 chinh thuc).
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Hinh 16: Doanh thu hang quy Hinh 17: LNST sau Igi ich CDTS hang quy
mmm Revenue (LHS) YoY growth (RHS) VND bn mmm NPAT-MI (LHS) ——NPM (RHS)
VND bn
%
4,500 100% 900 200°
4,000 80% 800 18%
’ ) 700 16%
3,500 60% too 4%
3,000 40% 12%
2,500 ° 500 10%
20% °©
2,000 400 9
' 0% 8%
1,500 ° 300 6%
1,000 -20% 200 4%
500 -40% 100 2%
0 -60% - 0%
Q3Q4 Q1 Q2Q30Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
'20'20 21 '21 '21 '21 22 '22 '22 '22 '23 '23 '23 '23 20 '20 21 21 21 '21 '22 '22 '22 '22 '23 '23 '23 '23
Nguén: VHC, Vietcap Nguén: VHC, Vietcap

Hinh 18: Bién Igi nhuan gdp hang quy cia VHC so véi chénh Iéch gia thj trudng giao ngay hang

thang*
Spot price spread, US market (LHS) Spot price spread, all market (LHS)
USD/kg = VHC's gross profit per kg (LHS) e \/HC's GPM (RHS)
3.0 35%
25 30%
25%
2.0
20%
1.5
15%
1.0
10%
0.5 5%
- r T T T T T O%
T12/18 T12/19 T12/20 T12/21 T12/22 T12/23

Nguén: VHC, AgroMonitor, Vietcap (s6 liéu tinh dén thang 12/2023; * Chénh léch udc tinh cla Vietcap gida
gia xuat kndu cuia VHC va gia ca nguyén liéu trén thj trusng, dugc diéu chinh theo hé s6 chuyén dgi).

Hinh 19: Gia xuat khau hang thang cia VHC sang My, gia ca tra nguyén liéu cta Viét Nam* va
muc hoa vén cla néng dan

USD/kg Export prices, US (LHS) Raw fish price (RHS) USD/kg
6.0 Farmers' break-even level (RHS) 3.0
5.0 25
4.0 2.0
3.0 1.5
20 \u — 1.0
1.0 0.5
T1I2/18 T1I2/19 T1I2/20 T1I2/21 T1I2/22 T1I2/23

Nguon: AgroMonitor, Vietcap (s6 liéu dén thang 12/2023; * canguyén liéu la nguyén liéu dau vao chinh désan
xuét phi 1& thanh pham).

See important disclosure at the end of this document www.vietcap.com.vn 06/02/2024 11
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Du bao nam 2024: LNST sau Igi ich CDTS tang 87% so véi muc
€O sG cua nam 2023

Hinh 20: Dy bao ndm 2024 cua Vietcap

Ty déng 2023 Dubdo  YoY Nhan dinh cla Vietcap vé du bao 2024 mdéi
2024

Doanh thu 10.039 12.287 22%

- C&G* 720 1.014 41% * Chung toi ky vong san lugng C&G sé tdng manh hon trong ndm
2024 do (1) san lugng dy ki€én cao hon phu hap véi ké hoach mé rong
cla cbng ty va (2) nhu cau C&G toan cau du kién sé tang manh -
déc biét 8 Chau A, thi trusng chinh cla VHC cho s&n phdm nay.

- Philé déng lanh va cac 8.865  10.728 21%

san pham lién quan*

7ang truong san lugng -15,1% 14,5% * Chung t6i ky vong nhu cAu ca tra sé phuc héi timuc day vao ndm

phi Ié 2023 va co kha nang chiém dugec mot phan nhu cau turlénh cam trén

dién réng déi vai cac san pham thiy san Nga clia My va EU.
* Chung t6i du bao tang trudng san lugng xuét khdu & My/Trung
QUAC/EU sé tang 14%/16%/9% YoY (so vai 19%/28%111% YoY nhu
trudc day).

7ang trudng ASP phi Ié -26,4% 54% * Chung tbi dy bao gia ban trung binh sé tdng tu 3,1USD/kg vao nam
2023 1én 3,3 USD/kg (so vai muc 3,5 USD/kg trudc day) dua trén ky
vong cla chung téi vé trién vong nhu cau manh hon.

- Cac san phdmgao (Sa 454 545  20%

Giang)*

- San phdmrau qua 350 403 15%

(Thanh Ngoc)*

Lgi nhuan gop 1.445 2.347 62%

- C&G* 279 375 35%

- Philé déng lanh va cac 1.07 1.842 72%

san phdm lién quan*

- Sa Giang* 95 130 37%

- San phdm rau qua 53 60 15%

(Thanh Ngoc)*

Lgi nhuan tir HDKD 928 1.712 85%

Cac khoan muc ngoai 180 224 24%

HDKD

LNTT 1.108 1.935 75%

LNST sau Igiich CDTS 897 1.675 87%

Bién Igi nhuan gop 14,6%  19,1%

- C&G* 38,7%  37,0% * Chi phi khdu hao tang do ma rong cong suét.

- Philé dbng lanh & khac * 12,1% 17,2% * Pugc ho tro bai gia ban trung binh tang va chi phi nuéi tréng thap
hon vao ndm 2024 do chung téi tin réng gid nguyén liéu sé giam, do
dé gia bdt ca sé giam 7% Yoy.

- Sa Giang* 20,8%  23,8%

- Thanh Ngoc* 15,0% 15,0%

Chi phi SG&A/Doanh thu 5,2% 5,2%

Bién Igi nhuan tu HBKD 9,2% 13,9%

Bién Igi nhuén rong 8,9% 13,6%

Nguon: VHC, Vietcap (* Vietcap udc tinh)

See important disclosure at the end of this document
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binh gia

In this Update Report, we maintain a 50/50 mix of DCF and EV/EBITDA-based sum-of-the-parts
(SoTP) methods to value VHC. In our view, a balanced mix between these two methods is
reasonable given the different fundamental profiles of VHC’s business segments as well as the
company’s volatile earnings growth that is primarily driven by its traditional filet export business,
which is vulnerable to external factors. We also maintain a 10% discount on our valuation of VHC
as the firm holds a substantial amount of real estate and trading securities and incurred a
provision against these investments of VND39bn in Q4 2023.

Trong Bao c4o cap nhat nay, chung téi duy tri co cdu 50/50 gilta cac phuong phap chiét khau
dong tién (CKDT) va phuong phap téng cua ting phan dua trén EV/EBITDA dé dinh gia VHC. Theo
quan diém clia chung téi, ty 1& can béng giia 2 phuong phap nay la hop ly do dac diém co ban khac
nhau clia cac mang kinh doanh cuia VHC cling nhu muc tang trudng Igi nhuan khong én dinh cua
cdng ty chu yéu dugc thuc déy bai hoat ddng kinh doanh xuat kh&u phi lé truyén théng von dé bi
anh hudng bai cac yéu té bén ngoai. Chung téi cling duy tri muc chiét khdu 10% khi dinh gia VHC
do céng ty ndm gilr mét luong I16n bat déng san va ching khoan kinh doanh va phai trich 1ap 39 ty
déng du phong cho cac khoan dau tu nay trong quy 4/2023.

Hinh 21: Tém tét dinh gia

Phuong phap Ty trong Giatrihgp bong gop gia tri/CP

ly/CP (VND) (VND)
CKDT 50% 107.434 53.717
T8ng cla tung phan 50% 53.533 26.767
Téng céng 80.484
Chiét khau dinh gia 10%
Gia muc tiéu 72.400
P/E ndm 2024/2025 theo GMT 10,2x/7,7x
EV/EBITDA ndm 2024/2025 theo GMT 7,5x15,9%

Nguén: Vietcap

Hinh 22: Chiét kh3u dong tién

Ty déng 2024F 2025F 2026F 2027F 2028F
Lgi nhuan tUr HDKD 2.207 2.880 3.488 4.227 3.861

- Thué -245 -323 -392 -475 -413

+Chiét khau 500 551 597 635 682

-Vén XDCB -614 -720 -496 -558 -762

- Thay d&i von luu déng 485 130 -120 -436 -220
Dong tiéntudo (DTTD) 2.333 2.519 3.077 3.393 3.147
GTHT cGa DTTD 2.051 1.947 2.091 2.028 1.654
GTHT Illy k& cua DTTD 2.051 3.998 6.090 8.117 9.771
Chi phivén Truéc  MGi Chiét khau dong tién Ty déng

day

Hé s6 Beta 1,2 1,2 Gia tri hién tai (GTHT) ctaDTTD 9.771
Phanblrdirovéncdphan% 8,0 8,0 GTHT cua gié tri cudi (GTC) 15.027
Ty lé phirdiro % 6,0 6,0 GTGT cuaDTTD vaGTC 24.798
Chi phi vén c8 phan % 159 159 +Tién mat + tién gli ngan han 2.306
Chi phing vay % 6,0 6,0 -Ngvay 2.648
Thué doanh nghiép % 15,0 15,0 -LgiichCBTS 242
Ng vay/v6n % 20,0 20,0 Gia tri vén CSH 24114
WACC % 13,7 13,7 SL CP phalo&ng hoan toan (triéu) 2245
Tang trudng gia tri cudi % 3,0 3,0 Gia tri CKDT/CP (VND) 107.434

Nguon: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 06/02/2024113
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Hinh 23: Phan tich dé nhay déi véi gia muc tiéu cla chung tdi cho VHC lién quan dén WACC
clia CKDT va téc dé tang trudng gia tri cudi, cac yéu té khac khdong thay doi

O

|_

O

= 1,0%
O

= 2,0%
E

= -
5 3,0%
i 4,0%
0

& 5,0%

Nguon: Vietcap

See important disclosure at the end of this document

11,7% 12,7% 13,7% 14,7% 15,7%
75.800 71.200 67.300 64.000 61.200
79.500 74.200 69.700 66.000 62.800
84.100 77.800 72.400 68.300 64.700
89.800 82.100 76.100 71.100 67.000
97.200 87.700 80.300 74.400 69.600
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Hinh 24: Dinh gia t&ng cua tung phan

EBITDA EV/
2024 diéu  EBITDA
chinh* muc tiéu

(x)

Ty déng

TLs6 hiiu
cuaVHC

EV muc
tiéu cua
VHC

Luu y vé muc tiéu EV/EBITDA cua Vietcap

Collagen & gelatin 429 8,5

Philé dénglanhva 1.565 5,1
cac san phadm lién
guan

Sa Giang 134 6.8

Thanh Ngoc 18 8,9

Tong EV

Ng vay rong valgiich
CbTS

T8ng gia trivon sé
hlu

SL c8 phiéu (triéu)
Gia tri/CP (VND)

100%

100%

77%

90%

3.643

7.982

912

162

12.700
684

12.016

224,5
53.533

* Chung t6i gi nguyén muc tiéu EV/EBITDA,
trong d6 muc chiét khau so vdi gia tri giao dich
trung binh la 11,7 18n d6i véi cac cong ty thuc
ph&m b3 sung toan céu & thj trusng tadm trung,
theo bao cdo Nganh Suc khoe trong boi canh
kinh té bat &n cla ngan hang dau tu My
Capstone Headwaters, thang 8/2022. Diéu nay
phan anh rui ro von ¢G phan cua Viét Nam.

* Chung t6i duy tri EV/EBITDA muyc tiéu & muc 5,1
l&n — gidm 15% so vdi EV/EBITDA trung binh 5
n&m trong giai doan 2014-2019 clia VHC 14 6,0 14n
— dé€ phan anh rui ro von c8 phan cla Viét Nam.

* Theo quan diém cua chung téi, dinh gia thi
trudng clia VHC trudc nam 2020 khong bao gom
mang C&G cua cong ty do dong gop Igi nhuan
khong dang ké. Dién bién gia c6 phiéu clia VHC va
viéc thiéu cac céngty cingnganh co thé so sanh
trong khu vuc 1a ly do khién chung t6i chon két
gua EV/EBITDA cua VHC thay vi EV/EBITDA cuUa
cac cong ty cung nganh.

* Chung toi gilrnguyén muc tiéu EV/EBITDA chiét
kh&u d& phan anh rui ro vén c8 phan tai Viét Nam.
Chung t6i tin rang myc tiéu EV/EBITDA cao hon
muc tiéu EV/EBITDA cua mang phi lé dong lanh Ia
hop Iy vi Sa Giang chiém 80% thi phan trén thi
trudng banh quy tém Viét Nam.

* Chung t6i ap dung EV/EBITDA muc tiéu 14 8,9
lan, muc chiét khau lién quan dén rdi ro vén cd
phan cla Viét Nam déi vai gia tri giao dich trung
binh clia cac nha ché bién rau qua toan cau la
10,5, theo bao cao tom tat nganh Thuc phdm va
DP6 udéng cla ngédn hang dau tu My Harris
Williams, vao quy 2/2023.

Nguon: VHC, Vietcap (* Bugc diéu chinh theo khoan dong gdp vao quy khen thudng & phuc Igi, chi€ém 5% LNST
sau |gi ich CBTS hang nam, theo du bao clia chung t6i).

See important disclosure at the end of this document
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Hinh 25: Cac céng ty cung nganh ca va hai san Viét Nam

Tén céng ty Ma CK GTVH DT YoY LNST YoY N¢ ROE ROA P/B P/E EV/
(triéu thuadn (%) trugt (%) rong/ (%) (%) quy trugt EBITDA
USD) truoct 12T VCSH gan (x) truct
12T (triéu (%) nhat (x)
(triéu UsD) (x)
UsD)
CTCP Tap doan MPC
Thdy s&n Minh 275 702 21 35 28 677 142 8,2 1,2 8,7 8,2
Phu
CTCP Nam Viét ANV 162 186 -9 2  -94 677 1,5 0,8 1.4 94,8 19,8
CTCP Hung HVG N/A 150  -49 -58 NM. 3335 -110,7 -16,5 N/A N/A N/A
Vuaong
CTCPPautuva DI
Phat trién ba 105 296 39 3 -87 1210 2,5 1,0 0,8 31,7 13,1
Quéc Gia
CTnghuc FMC 16 213 -1 12 - 36,9 14,0 8,7 1.4 10,3 7.2
phdm Sao Ta
CTCP XNK Thuy ACL
san Cuu Long 24 4 -4 1 -89 623 1,8 0,9 0,8 41,3 15,3
An Giang
CTCPXNKThay  ABT 7 2 - 3 1 188 136 101 09 66 4,9
sanBén Tre
Trung vi 110 186 -9 3 -49 677 2,5 1,0 1,0 21,0 10,6
Trung binh 116 230 -4 0 -42 1011 -9,0 1,9 1,1 32,2 1,4
gz:: Vinh VHC 507 421  -24 38  -55 4,2 1,1 7.7 1,8 15,7 9,5

Nguon: Bloomberg, Vietcap (s6 liéu tinh dén ngay 06/02/2024)
Dién bién khuyén nghi

Hinh 26: Dién bién gia muc tiéu cla Vietcap so véi gia c8 phiéu (déng/cé phiéu)

100,000 MUA 8[\7/IL7JOAO
90,000 89.300
, 3
KQ
80,000 KQ  72.400
KQ 70.700
70,000 MUA 66.200 KQ )
03530 59.700
o ' o
49700  51.200 ) KQ '
50,000 MUA KQ Q88000
40,000 | Mua39-000] | 55.700
33.200 MUA

30,000 MUA 38.800 KQ

33200 36.900
20,000
10,000

_ Market Price ———Target price

SO R O N R U G G s

<O N <O <O <0 <O <O <O <O

Nguon: Bloomberg, Vietcap (gia muc tiéu dugc diéu chinh theo nhimg thay déi vé s6 lugng c8 phiéu dang Iluu
hann).
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Bao cao tai chinh

KQLN (ty déng) 2023 2024F 2025F 2026F BANG CBKT (ty dong) 2023 2024F 2025F 2026F
Doanh thu 10.039 12.287 14.391 16.527 Tién va tuong duong 238 425 632 893
Gia von hang ban -8.594 -9.940  -11.400  -12.981 P&u tuTC ngan han 2.068 3.693 5.496 7.767
Lgi nhuén gop 1.445 2.347 2.991 3.546 Céac khoan phai thu 1.582 1.936 2.268 2.650
Chi phiban hang -217 -266 -312 -358 Hang tén kho 3.618 3.368 3.082 2.976
Chi phiquanliDN -300 -370 -427 -486 TS ngén hankhac 245 300 352 404
LN thuan HBKD 928 1.712 2.252 2.702 Téng TSngén han 7.751 9.722 11.829  14.689
Doanh thu tai chinh 371 465 598 755 TS daihan (gop) 5.630 6.436 7.156 7.651
Chi phi tai chinh -222 -272 -308 -352 - Khau hao Iy ké -2.087 -2.553 -3.070 -3.633
Trong do, chi phi l3i vay -133 -125 -136 -154 TS dai han (rong) 3.543 3.883 4.086 4.018
Lgi nhuén tu cong ty LDLK 1 0 0 0 Péu tuTC dai han 67 66 66 66
Lgi nhuan/ (chi phi) khac 31 31 31 31 TS dai han khac Lbt 447 442 437
LNTT 1.108 1.935 2.572 3.136 Téng TS dai han 4.054 4.397 4.594 4.522
Thué TNDN -158 -245 -323 -392 Téng Taisan 11.806 14119  16.423 19.210
LNST trudc CBTS 950 1.690 2.249 2.743
LgiichCBTS -53 -15 -16 -20 Phai tra ngan han 450 520 628 715
LNST sau CBTS, bao cao 897 1.675 2.232 2.724 No ngén han 2,546 2.647 3.035 3.456
LNST sau CDTS, diéu chinh 897 1.675 2.232 2.724 No ngén han khac 122 696 815 936
T&ng ng ngén han 3.118 3.863 4.478 5.108
EBITDA 1.330 2212 2.803 3.299 Ng dai han 102 102 102 102
EPS bao céo, VND 4168 7.089 9.449 11.528 Ng dai han khac 19 19 19 19
EPS phalo&ng hoan toan, VND 4168 7.089 9.449 11.528 Téng ng 3.239 3.984 4.599 5.229
DPS, VND 2.000 2.000 2.000 2.000 C8 phiéu uu dai 0 0 0 0
DPS/EPS (%) 48,0% 28,2% 21,2% 17,3% V6N ¢6 phan 1.870 2245 2245 2245
Thang duven c8 phan 264 264 264 264
C8 phiéu quy 0 0 0 0
TYLE 2023 2024F 2025F 2026F Lgi nhuan gi lai 6.191 7.371 9.043 11.181
Tang trudng V6n khac 0 0 0 0
Tang trudng doanh thu -24,1% 22,4% 17,1% 14,8% LgiichCBTS 242 256 273 292
Tang trudng LN HDKD -58,9% 84,5% 31,6% 20,0% Vén chii s hitu 8.464 10.135 11.824 13.982
Tang trudng LNTT -52,3% 74,7% 32,9% 21,9% Téng cdng ngudn vén 11.806 14119  16.423 19.210
Tang trudng EPS diéu chinh (1) -61,1% 70,1% 33,3% 22,0%
CP luuhanh cudi nam (triéu) 187,0 224,5 224,5 224,5
Kha nang sinh 15i
Bién LN gop % 14,4% 19,1% 20,8% 21,5% LUUCHUYENTIENTE (tydong) 2023 2024F 2025F 2026F
Bién LN tuHD % 9,2% 13,9% 15,7% 16,4% Tién dau ndm 553 238 425 632
Bién EBITDA % 13,2% 18,0% 19,5% 20,0% Lgi nhuan sau thué 897 1.675 2.232 2724
Bién LNST sau CBTS % 8,9% 13,6% 15,5% 16,5% Kh&u hao 402 500 551 597
ROE % 11,1% 18,0% 20,3% 21,1% Thay d&i vén luu déng -1.039 485 130 -120
ROA % 7,7% 12,9% 14,6% 15,3% Diéu chinh khac 204 -261 -95 -17
Tién tirhoat dong KD 464 2.399 2.818 3.084
Chi s6 hiéu qua van hanh
S6 ngay tén kho 137 128 103 85 Chi mua sdm TSCD, rong -560 -614 -720 -496
S6 ngay phai thu 71 52 53 54 Pautu, rong -121 -1.661 -1.831 -2.299
S6 ngay phai tra 17 18 19 19 Tién tUHD dautu -680 -2.276 -2.551 -2.795
TG luan chuyén tién 190 162 138 120
C8tuc datra 0 -411 -449 -449
Thanh khoan Tang (giam) von 37 374 0 0
CS thanh toan hién hanh 25 25 2,6 29 Tang (gidm) ng ngan han 333 101 389 421
CS thanh toan nhanh 13 1,6 2,0 2,3 Tang (giam) ng dai han -73 0 0 0
CS thanh toan tién méat 0,1 0,1 0,1 0,2 Tiéntlcachoatddng TCkhac -389 0 0 0
No/Tai san 0.2 0,2 0,2 0,2 Tién tirhoat dong TC -93 63 -60 -28
Nog/Vén st dung 0,2 0,2 0,2 0,2
Nog/Vén CSH 0,0 -0,1 -0,3 -0,4 Téng luu chuyén tién té -309 187 207 261
Kha nang thanh toan 14i vay 7,0 13,7 16,6 17,5 Tién cudindm 238 425 632 893

Nguon: VHC, du béo cua Vietcap
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Xac nhan cua chuyén vién phan tich

T6i, Mai Boan Ngoc Han, xac nhan réng nhiing quan diém dugc trinh bay trong béo céo nay phan anh dung
quan diém ca nhan cla ching téi vé cong ty nay. Ching téi cling xac nhan rang khdng cd phan thu lao nao
cla chung t6i da, dang, hodc sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghj hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu tréach céac bao céo nay nhan dugc thu lao
duya trén nhiéu yéu t6 khac nhau, bao gém chét lugng, tinh chinh xac cla nghién cly, va doanh thu cla cong
ty, trong do bao gém doanh thu turcac don vikinh doanh khac nhu b phan Mai gisi t6 chirc, hodc Tuvan doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang céng thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Cong thuic nay dugc ap dung tu ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
ddéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHITAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nniing bién déng gia
trong tuong lai co thé 1am cho cac knuyén nghi tam thai khédng kndp vai mic chénh Iéch gilia gia thi trusng
cla c6 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan cuia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
céc yéu céu khac, knach hang nén lién hé véi don vi dai dién kinh doanh clia khu vuc d& dugc giai dap.
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sd chinh

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Quén 1, Tp. HCM

+84 28 3914 3588

Tru sd chinh

Toa nha Vinatex,

Tang 183,

SG6 10 Nguyén Hué, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phudng Quang Trung, Quan Béng Pa, HN
+84 2462626999

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Chung khoan va Bao hiém

Nguyén Anh Duy

Trudng phéng cao cap, ext 123

- Ng6 Thi Thanh Truc, Chuyén vién cao cép, ext 116

- Huynh Thi Hong Ngoc, Chuyén vién cao cap, ext 138
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Pho Giam déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cép, ext 185
- Maiboan Ngoc Han, Chuyén vién, ext 538

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Pham Nhét Anh, Chuyén vién, ext 149

- Thdn Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vi Minh Buc
Pho Giam ddc, ext 363

- Nguyén Quéc Nhat Trung, Chuyén vién cao cap, ext 129
- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- VU Thi Minh Ngoc, Chuyén vién, ext 365

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toda nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quéan1, Tp. HCM

+84 28 3914 3588 (400)

Phong giao dich Pasteur

Toa nha Sailing, tang 8, 111A Pasteur,
Quén1, Tp.HCM

+84 28 3914 3588 (403)

Alastair Macdonald
Giam déc diéu hanh, ext 105
alastair.macdonald@vietcap.com.vn

Vimoé

Hoang Thuy Lucng

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 368

DA&u khi, Pién va Nudc

binh Thi Thuy Duong

Pho Giam déc, ext 140

- Ly Phuc Thanh Ngan, Chuyén vién, ext 532
- Tran Thi Thuy Linh, Chuyén vién, ext 196

- Duong Tan Phudc, Chuyén vién, ext 135

Céngnghiép va Cosé hatang

Nguyén Théo Vy

Trudng phong cao cap, ext 147

- BUi Xuan Vinh, Chuyén vién cao cép, ext 191

Kha&i méi gidi va Giao dich Chiing khoan - Khach hang t& chuc

Tuan Nhan Chau Thién Tric Quynh
Gidm déc diéu hanh
Khadi méi gidi va Giao dichChiing  Khai Méi gidi trong nuéc

Giam déc diéu hanh

khoan - Khach hang t& chirc
+84 28 3914 3588, ext 107
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Khuyén cdo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thoi diém céng b, Cong ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé dé chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing usc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Cong ty C3 phan Ching khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu cé nhan clia Cong
ty ¢ phan ching khoan Vietcap va khéng mang tinh chat moi chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tunén dua vao nhiing su tu van doc Iap va thich hgp véi
tinh hinh tai chinh cing nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich ndo néu khdng dudc su chap thuan b&ng van ban clia Céng ty C8 phan
Chuing khoan Vietcap, Xin vui ldng ghi ré nguon trich dan néu strdung cac théng tin trong bao cao nay.
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