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Khuyén nghi: KHA QUAN Ngay 23/03/2022

Gia hién tai: 85,400 VND

Gié ky vong: 85,000 VND GIA BAN TANG CAO BEM LAI TRIEN VONG TICH CUC

Upside: 0% v Xuét khau t&ng trwdng manh trong 2 thang dau nam
Ma cb phiéu VHC v Gia ban ca tra tdng cao giup cai thién bién Igi nhuan
Gia cao nhat 52 tuan (VND) 85,600 . N . L L < 2
o i v/ Cang thang Nga — Ukraine mang lai lgi ich cho cac cong ty xuat khau
Gia thdp nhét 52 tuin (VND) 34,683
i . / ye . ~ Y ~ ~ > - >

Vén héa (ty ddng) 15,392.63 Lam phéat tai My va Chau Au dang & murc cao ky luc
KLGD trung binh 3 thang (cp) 973,581 v' Thué xuét khau cé tra vao EU gidm xuéng 0% ké tir nam 2023
(SC%)Iu’Q’ng cp dang Iwu hanh 181,946,026

T TS 2018 2019 2020 2021
Beta 0.68 N s

80,000 6000000 DOanh thu thuan (ty dong) 9,271 7,867 7,037 9,054
PIE — ;ZZZZ so0000 LO1 NhUAN gop (ty dBng) 2,039 1,533 1,015 1,752
P/B 2.57 000 sovoc0o 01 Nhu@N tir HD SXKD (ty déng) 1,734 1,308 821 1,290

. Loi nhuén rong (ty don 1,442 1,179 719 1,110

Thong tin co ban vé doanh nghiép: - 3000000 7 ) g (ty dong) R

30,000 2000000 Tang trwéng doanh thu thuan 13.7% -15.1% -10.5% 28.7%
CTCP Vinh Hoan dugc thanh Iap ndm 1997, 2000 ~ Tang trudng LN gop (%) 74.0% -24.8% -33.8% 72.7%
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CHILE ) (LI Vel o [ ) I8 SEI (a1l s Téng truéng LN rong (%) 138.5% -18.2% -39.0% 54.3%
ca tra dong lanh. Hién nay, Vinh Hoan dang . S ) . ) .
dan dau nganh ca tra vé& nudi tréng, san xuat SESS8c8S8c8cs8888s U sua't ENigap (%) 22 e L2 L2
va xuét khau. Céc finh vuc kinh doanh: NuGi SS88535:5585555¢s¢s¢ Ty suat LN rong (%) 15.6% 15.0% 10.2% 12.3%
trdng, danh bét, ché bién, bao quan thly hai ) _ ROA (%) 22.9% 17.8% 10.0% 12.7%
san; Mua ban thay hai san, ... Khoi luong (cp) Gid (VNB) o (96) 35.9% 24.2% 13.9% 18.9%
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1. TONG QUAN

NGANH NGHE

KINH DOANH

N SECURITIES
VIETNAM

VHC la céng ty ddu nganh vé nudi tréng, danh bat, ché bién va kinh doanh cac san
phdm cé tra. Danh muc san pham ctia cong ty bao gdm 4 nhém san pham chinh: san
pham cé phi |é, san pham gia tri gia tang, san pham phu, sdn pham cham sdc strc khde.

Ca tra phi & San phdm GTGT
(ca tAm bot, ca tAm gia vi, cha c4, ca vién,...)

H VINH s VINH
£ WELLNESS § WELLNESS

e Mekio

San phadm cham séc strc khée San pham phu
(Collagen, Gelatin) (Bot ca, m& ca, dau &n tlr c4,...)



1. TONG QUAN

CO’ CAU DOANH THU

Co céu doanh thu 2021

San pham
GTGT Khéac
% 2%

Collagen va Gelatin
7%

Phu phdm
20%

Céatra
68%

Nguén: VCH, NHSV Research

N SECURITIES
VIETNAM

Co céu doanh thu 2T/2022

Khac

San pham GTGT
1%

Collagen va Gelatin
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N SECURITIES
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1. TONG QUAN

Doanh thu cia VHC chd yéu dén tir xuét khau, chiém 68% tdng doanh thu. Nam
2021, xuat khau cé tra ctia VHC chiém 16.3% thj phan xuét khau ca tra ctia Viét Nam.

Co c4u doanh thu theo thj trudng 2021

Khéac
27%

44%

Trung Quéc
15%

Chau Au
14%

Ngudn: VHC, NHSV Research




1. TONG QUAN

HE THONG

NHA MAY

N SECURITIES
VIETNAM

2 nha may ché bién ca tra ]
Tru s& chinh o 450 tan/ngay
1 nha may ché bién san phdm GTGT

2 nha may ché bién ca tra ’
Coéng ty con Thanh Binh o 200 tan/ngay
1 nha may ché bién bét ca, mé ca

1 nha may ché bién ca tra 150 tAn/ngay
Céng ty con Vinh Phuéc o )
1 nha may ché bién bét c4, mé cé 120,000 tan/nam

Cong ty con Vinh Hoan Collagen 1 nha may collagen 3500 tAn/nam

Ngudn: VHC, NHSV Research

Ngoai ra, nam 2021, cong ty da lén k& hoach dau tw 700 ty ddng dé xay dwng nha may
thirc an chan nubi, trai gibng Vinh Hoan va s& hiru dat cho khu lién hop néng nghiép thuy
san céng nghé cao.
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1. TONG QUAN

L

- Mang lwéi khach hang uy tin. - Thuwong hiéu chwa phat trién dén

- Chubi hé théng nubi tréng, ché bién va cac san nguoi tieu dung cudi cung.

pham khép kin. - Chwa (rng dung dwoc khoa hoc cong
nghé tién tién trong quan ly va san
Xuét.
CO HOI THACH THUC
Gia ban cé tra dw doan sé tiép tuc & mic cao - Dich Covid c6 thé lam anh hwéng t&i
trong nlra dau nam 2022. ngudn cung nguyén liéu ca tra va lam

- Ky vong tang trwdng san lwong do xung dét Nga i Glseln Al ey S Ukl

— Ukraine.

Nguén: NHSV Research
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2. TINH HINH TAI CHINH

Céc chi sb tang trwdng va sinh 1&i déu tang vwot bac. No vay ngén han va dai han déu tang
manh. No vay dai han tdng 56% trong khi ng vay ngan han ting gap 2.4 1an so v&i dau ky.

Chi sé tang trwéng

Tang trwdng doanh thu thuan 13.7% -15.1% -10.5% 28.7%
Tang trwéng LN gop 74.0% -24.8% -33.8% 72.7%
Tang trwdng LN rong 138.5% -18.2% -39.0% 54.3%
Kha nang sinh |

Bién LN gop 22.0% 19.5% 14.4% 19.4%
Bién LN rong 15.6% 15.0% 10.2% 12.3%
ROA 22.9% 17.8% 10.0% 12.7%
ROE 35.9% 24.2% 13.9% 18.9%
Pon bay tai chinh va thanh khoan

Ng¢ vay/VCSH 31.6% 17.8% 22.7% 32.2%
No vay/Téng tai san 20.2% 13.1% 16.3% 21.7%
Ty s6 thanh toan bang tién mat 0.02 0.05 0.02 0.07
Ty sb thanh toan nhanh 1.22 1.86 1.66 1.41
Ty sb thanh toan hién hanh 1.84 2.69 2.44 2.08

Chi s6 dong tién
CFO/Doanh thu thuan 7.3% 18.9% 5.6% 7.1%

Ngudn: VHC, NHSV Research



2. TINH HINH TAI CHINH

Cap nhat két qua kinh doanh nam 2021

N

SECURITIES
VIETNAM

Quy 4/2021, doanh thu thuan ctia VHC tang 72% trong khi lgi nhuan gop tang 182% do gia ban
cé tra tang manh cong véi viéc s& hiru lwong hang tén kho gia thap. Nhu cau tiéu thy ca tra tai
My - thi trwng xuét khau I&n nhéat ctia VHC tdng manh trong quy 4. My ciing la thi truéng c6 gia
ban ca tra cao hon han cac thi trwng khac. Do d6, VHC c¢6 thé tan dung loi thé nay dé nang cao
bién lgi nhuan gop. Viéc kiém soat tét chi phi gitp cho lgi nhuan thuan tir hoat déng kinh doanh

tang 3 1an.

Ldy ké ca nam 2021, doanh thu thuan va lgi nhuan sau thué tang 1an luvot 29% va 54%, vuot
5,2% chi tiéu doanh thu va 58,6% chi tiéu lgi nhuan nam.

| 042021 | 04/2020 2021 2020

Doanh thu thuin 2,693 1,944
Céatra 1,741 1,326
SP phu 493 420
Collagen & Gelatin 164 139
SP GTGT 25 41

Loi nhuan gép 639 226

Doanh thu tai chinh 67 73

Chi phi tai chinh 16 32

SG&A 154 97

LN thuan tir HDKD 535 170

LNTT 542 171

LN rong 461 153

Nguén: VHC, NHSV Research

39% 9,054
31% 5,960
17% 1,672
18% 642
-39% 128
182% 1,752
-9% 201
-49% 107
58% 556
215% 1,290
217% 1,288
201% 1,110

7,037
4,834
1,253

581
146

1,015

227
101
319
821
803
719

29%
23%
33%
10%
-12%
73%
-12%
6%
74%
57%
60%
54%



3. TRIEN VONG VHC

N

Xuét khau ting tredng manh trong 2 thang dau nam

Trong bdi cadnh phuc hdi kinh té toan ciu, nhu cau dbi véi cac mat hang thly san tai hau hét
céac thi trvdng déu kha quan. Nhu cau tiéu thu ca tra tai My van tiép tuc da tang truéng. So
v&i thang 2 ndm 2021, doanh thu ban cé tra phi & tai My tdng 221%. Thj trwd'ng Trung Quéc
va EU ciing cho thdy d&u hiéu phuc héi tré lai, doanh thu tang lan lwot 73% va 32% so voi
thang 2/2021.

Doanh thu trong 2 thang dau nam tang trwdng & hau hét cac dong san pham. Trong do, san
pham chii lwc 1a cé tra phi Ié tang 71% so v&i cung ky.

Doanh thu 2 thang d&u nam so v&i ciing ky (ty déng)

1274
743
211 463 e 189
- 25 22 33
(| 1
Catra Phu pham Collagen va Gelatin ~ San phdm GTGT Tap pham

m2T 2022 =2T2021

Nguén: VHC, NHSV Research
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3. TRIEN VONG VHC

N SECURITIES
VIETNAM

Gia ban cé tra tang cao gitp cai thién bién lgi nhuan

Nam 2021, do tinh hinh dich bénh khé khan nén cac hod nuéi trong cé tra da dirng viéc tha nudi
mé&i cho dén quy 4/2021, dan dén sw thiéu hut ngudn cung trong ntra dau ndm 2022, day gia
nguyén liéu ca tra tdng cao. Theo do, gia ban dwoc ky vong la sé duy tri & mirc cao cho dén
gitra ndm 2022, khi ngudn cung nguyén liéu én dinh hon.

VHC hién c6 thé tw chi dwoc 70 — 75% nguyén liéu ca tra dau vao. Viéc tw chi dwgc ngudn
nguyén liéu gitp doanh nghiép tang trudng bién loi nhuan gdp trong béi canh gia ban tang cao.

Gia nguyén liéu ca tra (VNB/kg)
35,000
30,000

25,000

20,000 @ m—
15,000

10,000
1/21 2/21 3/21 4/21 5/21 6/21 7/21 8/21 9/21 10/21 11/21 12/21 1/22 2/22 3/22

Nguén: VASEP



3. TRIEN VONG VHC

N

Cang thang Nga — Ukraine mang lai loi ich cho cac cong ty xuat khau

Viéc xuét khau thay hai san cta Nga gép nhiéu khé khan do chiu cac bién phap trirng
phat va chudi cung (rng bi tdc nghén. Trong bdi cdnh nhu cu ca tra trén toan ciu van
téng cao, viéc thiéu di nguén cung tlr Nga sé 1a co hoi cho cac nha xuét khau cé tra Viét
Nam. C4c nwéc nhw My, EU dang dwa ra cac bién phap trirng phat bd sung déi voi
hang hoéa tr Nga. Thj trwedng My cling la thi trwdng c6 gia ban ca tra cao hon cac thi
trwdng khac va 1a thj trwdng xuat khau chinh ctia VHC.

Trung Quéc la thi trwdng nhap khau ca thit trdng I&n nhét tr Nga. Viéc xuét khdu Nga
gdp kho khan sé c6 thé tac dong tich cwc lén viéc xuat khau sang Trung Quéc ciia VHC
khi thi trwdng nay chiém 15% tdng doanh thu, chi dirng tht 2 sau My.

SECURITIES
VIETNAM



N SECURITIES
VIETNAM

3. TRIEN VONG VHC

Lam phat tai My va Chau Au dang & mirc cao ky luc

Cang thang Nga — Ukraine da day gia néng lwong lén cao ddng thoi lam dit gay chudi
cung trng lwong thwe tai nhidu qudc gia chau Au, 1am gia lwong thue, thwe pham tai day
tang cao. Hién nay, lam phat tai My da tdng |én mirc cao nhat trong vong 40 nam con &
Anh cao nhét trong 30 ndm va dy kién sé& con ting Ién nira.

Do lo ngai vé kha nang thiéu ngudn cung lvong thue va déng tién méat gia do tinh trang
lam phat, nhiéu ngudi bat dau dw trir hang héa nhdm dbéi pho véi khing hoang. Diéu
nay cang day gia lwong thyc Ién cao, bao gbm ca cac mét hang thdy hai san nhw ca tra.

Ty |é lam phat tai My qua cac nam (%)
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3. TRIEN VONG VHC

N SECURITIES
VIETNAM

Thué xuéat khau ca tra vao EU giam xuéng 0% ké tir nam 2023

Hiép dinh EVFTA c6 hiéu lwc tir 01/08/2020, quy dinh cac san pham ca tra Viét Nam xuét
khau vao EU sé& dwoc gidm thué vé 0% sau 3 nam. Piéu nay sé lam tang strc canh tranh cta
cac doanh nghiép xuét khiu Viét Nam so v&i cac doanh nghiép trong khu vwe khéng duoc
hwéng wu dai cia EVFTA nhw Trung Quéc, Indonesia.

Chau Au ciing la mét trong nhirng thi trwdng xuét khau Ién ctia VHC, chiém 14% tbng gia tri

xuét khdu ndm 2021. Quy 4/2021, doanh thu tai thj trwéng nay cta VHC tang 38% so v&i
cung ky, dat 344 ty dong.

Ca tra phi |é twoi hoac wdp lanh 9% 5.5% 45% 2.25% 0%
Ca tra phi |é dong lanh 5.5% 4.125% 2.75% 1.375% 0%

Nguén: VASEP



N SECURITIES
VIETNAM

Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. Méc du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sw chinh xac va hoan thién ctia cac nguén théng tin nay. NHSV sé& khéng chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tr viéc stv dung bat ky théng tin, nhan dinh nao dén tir b4o céao nay.



