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CTCP Vinh Hoan (VHC)

Xuat khau thang 8 tiép tuc héi phuc

Chuyén vién phan tich Thiy san
Nguyén Thanh Danh

danhnt@kbsec.com.vn

Thu hep da sut gidm trong thang 8;
duy tri khuyén nghi MUA & gia muc

tiéu 47,100 VND

Thi trudng xuat khau tiing budc héi

phuc

Du kién hoan thanh ké hoach doanh
thu ndm 2020 nhd mua cao diém

cudinam

Doanh thu thang 8 clia VHC dat 617 ty VND, giam 5% so v&i cling ky nam trugc va
da thu hep so véi mic giam 9% YoY hoéi thang réi, chi yéu do mang thiic an cho ca
tiép tuc sut giam manh trong khi mang ca tra lai gidam nhe. Cu thé, doanh thu ca
tra giam 9% so vdi cling ky ndm trudc xudng con 410 ty VND nhung van duy tri xu
hudng 6n dinh khi chi giam nhe 6% so vdi thang 7 vifa qua. Doanh thu tif thic an
cho ca tiép tuc giam manh 64% YoY xudng con 22 ty VND do néng dan con e ngai
chua muén tha nudi mdi khi gia ca tra dau ra van dang & mdc thap. Dang chiy,
mang collagen va gelatin duy tri m{c tang trudng an tugng 84% YoY va dat 54 ty
VND, nhung van khéng di dé dua téng doanh thu thang 8 ting trudng dudng.

Doanh thu thang 8 chi giam nhe 2% so véi thang 7 nhG hau hét cac thi truGng xuat
kh3u van ti€p tuc hdi phuc. Xuat khiu sang Trung Qudc dat 114 ty VND, tdng 11%

s0 vdi thang trudc nhd cac dich vu 8n udng hoat dong trd lai; Doanh thu xuat khau
sang EU tiép tuc da tang trudng dudng tU ddu nam dén nay véi mic tang 4% MoM
va 40% YoY trong thang 8, dat 117 ty VND; Xuat khau sang thi trudng My dat 208 ty
VND va di ngang so véi cung ky nam trudc nhung giam 17% so vdéi thang trudc.

Doanh thu 8 thang d&du nam 2020 dat 4,551 ty VND (-12% YoY), hoan thanh 53% ké
hoach dat ra trong kich ban tich cuc. Dy kién VHC s& hoan thanh ké hoach nay nhg
mua cao diém xuat khdu ca tra rci vao quy 4. Ngoai ra, hiép dinh EVFTA c6 hiéu luc
tu thang 8 giam thué nhdp khau tu 5.5% xuéng con 4.1% va ho trg thi trugng EU
tiép tuc hoi phuc.

M ua duy tri

Dii liéu giao dich Bién ddng gia c8 phiéu

Gia muc tiéu 47,100 VND —
: Ti |é free-float (%) 50.1% (%) M 3M 6M 12M
Téng mUc sinh 18i (%) 19.0% GTGD trung binh (3T) 0.91tr.USD Tuyét doi 14.3 133 71.3 5.8
Gia hién tai (12/08/2020) 41,250 VND Room khai ngoai (%) 68.2% Tudng dai 7.4 75 42.1 17.0
Gia consensus 43,900 VND C6 déng 18n (%) Trudng Thi Lé Khanh (43.2%)
Gid tri von héa (triéu USD) 325tr.USD
Du phéng KQKD & dinh gia (%) Thay déi vs VNIndex (trai)
TR Gis ¢8 phigu (phai) VND
Nam tai chinh 2019A 2020E 2021E 2022E 20 -+ T 50000
Doanh thu (ty VND) 7,867 8,036 9,472 10,419
EBIT 1,132 1,022 1,220 1,372 10 40,000
LN sau CBTS 1,179 965 1,133 1,262
EPS (VND) 6,430 5,262 6,176 6,880 07 [ 30000
Thay d&i EPS (%) (18.2) (18.2) 17.4 11.4
10) + + 20,000
P/E (x) 6.4 7.8 6.7 6.0 1 ’
EV/EBITDA (x) 6.4 7.0 5.8 52
(20) + + 10,000
P/B (x) 1.6 14 1.2 1.1
ROE (%) 26.5 18.6 19.6 19.8 50 L Lo
Ty sudt cd tic (%) 2.5 4.8 7.3 8.5 199 1911 201 203 205 207

Ngudn: Bloomberg, KB Securities Vietnam
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Bi€u d6 1. Thay san Viét Nam - Gia tri xuat khau ca tra sang My & tang trudng YoY
hang thang, T1/2019-T6/2020 (triéu USD, % YoY)
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Ngudn: Hiép hdi Ché bién va Xuat khdu Thay san Viét Nam, Chlng khoan KB Viét Nam

Biéu d6 2. Thiy san Viét Nam - Gia tri xuat khau c4 tra sang EU & tang truéng YoY
hang thang, T1/2019-T6/2020 (triéu USD, % YoY)
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Ngudn: Hiép hdi Ché bién va Xuat kh3u Thuy san Viét Nam, Chiing khodn KB Viét Nam

Bi€u d6 3. Vinh Hoan (VHC) - Du phéng doanh thu, tang trudng YoY va bién 13i gdp
hang quy, 2018-2022E (ty VND, %)
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Ngudn: Bdo céo cdng ty, Chiing khodn KB Viét Nam
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Tr(i, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Blic Thang, Phudng B&én Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE

Trung TAm Khach hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Tich cuc:

Vugt trdi hdn thi trudng

Tiéu cuc:
Kém han thj trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bdo cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém ddi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.
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