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THANHC@ON CAC LUAN DPIEM PAU TU
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Thi phan xuat khau cta VHC gia ting manh mé trong bdi canh dai dich Covid-19

Poi thu I&n nhat cta VHC tai thj trwéng My dang bi ap thué CBPG

Nguodn cung suy giam trong khi nhu cau hoéi phuc gitp gia xuat khau cé tra tang manh

Mang Collagen & Gelatin quay lai mirc tang trwwé’ng cao

Ky vong gia cwéc container sé ha nhiét vao nam 2022




TONG QUAN DOANH NGHIEP

Tong quan doanh nghiép HSX: VHC Lwoe st cong ty
Nganh nghé kinh doanh Thay san " VHC dugc thanh Iap vao cudi nam 1997 va tré thanh cong ty san xuat va ché bién ca tra sO mot
trén thé gidi hién nay.
WO G S (PTY (77Wh12) Sl = VHC c6 phan hda va niém yét trén HOSE vao ndm 2007.
Von héa thi treong (ty VND) 9,188 = Hién nay, loi nhuan cia VHC chd yéu dén tir mang ca tra va Collagen & Gelatin (C&G). Thi
trwéng xuéat khau ctia VHC chi yéu tap trung tai My, Trung Québc va EU
Tang trwdng DT 3 nam (%) -4.3%
Tang trwdng LNST 3 nam (%) 5.4% Co cau loi nhuan VHC
ROE 13.2% 1,600 Ngudn: VHC, TCSC Research
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THANHC@N CHUOI GIA TRI DOANH NGHIEP

QUALITY MAKES DIFFERENCE
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Céac thwong hiéu cua VHC
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THANHCONG

QUALITY MAKES DIFFERENCE

THI PHAN XUAT KHAU CUA VHC PANG GIA TANG MANH ME

Thi phan xuat khau ctia VHC dang gia ting manh mé.

Nganh xuat khiu c4 tra tai Viét Nam rat phan manh. Theo théng k&, Top 10 doanh nghiép I&n nhat nganh chi chiém 50% thi phan xuét khau, con lai la cac doanh

nghiép nhd va siéu nhé - dbi twong bi anh hwéng rat nang béi tinh hinh dich bénh tai cac tinh phia Nam hién nay. Do d6, VHC dang dan vwon 1én chiém linh thi phan
xuat khau ca tra tai Viét Nam.

Thi phan xuat khau cia VHC
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THANHC@ON THI PHAN XUAT KHAU CUA VHC BDANG GIA TANG MANH ME

QUALITY MAKES DIFFERENCE

Toan nganh xuat khau ca tra bi anh hwéng nang b&i Chi thi 16 nhwng kim ngach xuat khau ctia VHC van tang trwéng manh trong
Q3/2021.

Kim ngach xuét khau c4 tra & Viét Nam trong Q3/2021 bj &nh hwdng nang béi tinh hinh dich Covid-19 tai cac tinh thanh phia Nam. Hau hét cac doanh nghiép nhé
va vira trong nganh déu phai ngirng san xuét trong khi cac doanh nghiép I&n chi hoat ddong 30%-50% cong suét. Kim ngach xuat khau cé tra thang 8 ciia VN giam
25% so v&i cung ky nhwng VHC lai tang 18%.

Kim ngach xuat khau céa tra VN theo thang Kim ngach xuat khau VHC theo thang (Triéu USD)
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THANHC@ON VHC TIEP TUC PUQ'C HWONG THUE SUAT UU PAI TAI THI TRUONG MY

QUALITY MAKES DIFFERENCE

L o 3 Thi phan xuat khau ca tra vao My trwéc POR16
VHC c6 thé gia tang thi phan tai thi triroong My sau POR16

Theo két qua chinh thirc POR16, Bién Déng bi 4p thué $2.39/kg sau nhiéu nam lién hwéng wu dai
thué 0% trong khi ANV duwoc hudng thué suat 0%. Sau POR16, ching t6i cho rang thi phan cla
Vinh Hoan tai thj trwérng My c6 thé tang 1én dang ké, it nhat 1a trong ngan han do ANV chua thé
thay thé ngay lap t&rc cho Bién Dong.

Theo Agromonitor, sén lwong xuat khiu c4 tra Viét Nam vao thj truéng My ctia VHC thang 8/2021
dat 4.06 nghin tan (+21.6% yoy), chiém hon 60% tdng san lwong cé tra Viét Nam xuét khau vao
thi trworng My trong thang 8. Trong khi d6, san lwong xuét khau clta Bién Déng gidm hon 80%,
ANV van chwa xuat khau vao thi treéng My trong thang 8/2021.

=VHC = Bién Dong Van Birc Tién Giang Khéc

Nguédn: Vasep, TCSC Research

USD/kg POR14 POR15 POR16
VHC 0.00 0.00 0.00

ANV 2.39 2.39 0.00
Bién Dong 0.00 0.00 2.39
Toan québc 2.39 2.39 2.39

Nguén: DoC, TCSC Research
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THANHCON THI PHAN XUAT KHAU VAO THI TRWONG MY CUA VINH HOAN TANG MANH

QUALITY MAKES DIFFERENCE

San lwong xuat khau céa tra toan nganh vao thi trweng My suy giam trong quy 3, c6 thé bung né tré lai trong quy 4/2021

Theo di¥ liéu ttr Agromonitor, san lwgng xuét khau ca tra Viét Nam vao thj trdng My trong quy 3/2021 sé giam hon 20% do tinh trang lockdown tai cac tinh thanh
phia Nam. Cac nha may ché bién thiy san hién nay chi dang hoat ddong khoang 30% cong suét, khién cho cac don hang dwoc giao tré hon so véi duw kién. Theo
VHC, cac don hang xuéat khiu co thé bj tri hodn Ién dén 3 tudn. Do dd, sw suy gidm vé san lwong xuat khau trong quy 3 chi la tam thdi va cé thé bung nb tré lai
trong quy 4/2021. Bbi véi VHC, mac du tdng sén lwong xuat khdu toan nganh vao thj treong My suy gidm nhwng cong ty van tang trwéng tét trong Q3/2021 nhd
ddi tha canh tranh I&n nhat 1a Bién Dong da bi ap thué $2.39/kg theo POR16.

San lwong ca tra fillet xuat khau vao thi trwong My (Tan)
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Nguén: Agromonitor, TCSC Research




THANHCON GIA XUAT KHAU TANG MANH NHO NHU CAU HOI PHUC VA NGUON CUNG SUY GIAM

QUALITY MAKES DIFFERENCE

Gia xuat khau ca tra hién nay da tang hon 30% nh& nhu cau tiéu thu héi phuc va nguén cung suy giam.

Giai doan 2018-2019, gi4 cé tra tai Viet Nam da tang rat manh tr mrc 23,000d/kg 1én dén hon 35,000d/kg. Diéu nay khién cho cac hd ndng dan va cac doanh
nghiép nhé tai PBSCL db x6 di nudi ca tra, dan dén tinh trang thtra cung vao gitra ndm 2019. Gia ca tra tai thdi diém dé gidm manh vé mirc 20,000d/kg trong khi gia
vbn nuéi céa tra khodng 22,000d/kg. Gia ca duy tri & mlc nay trong quéng théi gian dai khién cho san lwong tha nudi suy gidm manh. Dac biét trong bbi canh Covid-
19 vao ndm 2020, nhu ciu bt c4 bén ngoai ctia cac doanh nghiép |a rat thp. Hién nay, ngudn cung cé tra bat dau suy gidm manh trong khi nhu cau tiéu thu tai cac
thj trwng hoi phuc gitip cho gia xuét khau ting manh ké tlr ddu nam dén nay. Tén kho clia cac nha nhap khau tai cac thj tredng I6n nhw M§, Trung Qubc gan nhuw
rat thap. Do dé, gia ca tra dwoc dw bao sé tiép tuc duy tri & mirc cao.

Gia xuat khau céa tra FOB binh quan theo thij trieéng (USD/KQ)
4.00 Nguén: Agromonitor, TCSC Research
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THANHCON MANG COLLAGEN & GELATIN QUAY LAI MUP'C TANG TRUONG CAO

QUALITY MAKES DIFFERENCE

Nhu cau tiéu thu Collagen & Gelatin bat dau quay lai mirc ting trwwdng cao tir Q3/2021.

Mang C&G sé bat dau quay lai mrc ting trudng cao trong Q3/2021. Dy kién doanh thu C&G trong 2H2021 dat 388 ty (+43%yoy), loi nhuan sau thué dw kién dat 165
ty, tdng trwdng hon 50% so véi cung ky. Hién nay, cac thi truéng xut khau Collagen & Gelatin ctia VHC da bat ddu mé clra tré lai gilp nhu cau tiéu thu tang cao.
Cubi nam 2020, VHC da nang céng suat nha may C&G tir 2000 tan 1én 3500 tAn. Do d6, dw dia tang trwdng & mang nay van con rat Ién, doanh thu cé thé 1én dén hon
1000 ty néu chay full cdng suat nha may.

Doanh thu Collagen & Gelatin (Ty VND) Doanh thu C&G theo thang (Ty VND)
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THANHCON GIA curGC VAN TAI BPANG O MUPC CAO, KY VONG SE HA NHIET TRONG NAM 2022

QUALITY MAKES DIFFERENCE

Tw cudi nam 2020, gia cwdc van tai trén toan cau bat dau tdng manh do sy thiéu hut nghiém trong container réng. Sy hdi phuc khéng déng déu gitra cac quéc gia
trén thé gidi hau covid-19 dwoc xem la nguyén nhan chinh dan dén thiéu hut container, dac biét 1a cac tuyén di My. Cho nam 2022, ching tdi ky vong rang cac nén
kinh té s& bat diu hoéi phuc ddng déu hon khi vaccine dang dwgc ddy manh tiém chiing, gitip cho gia cwéc van tai dan ha nhiét.

Péi véi VHC, chang tdi cho rang giai doan bj anh hwdng nang nhéat b&i gia cwédc van tai sap di qua. Trong thoi gian vira qua, VHC ciling da chi dong xuét khau sang

cac nwéc nhw My, Chau Au theo phwong thire giao hang FOB. Theo wéc tinh clia TCSC, phwong thire giao hang FOB dang chiém khoang hon 60% toéng sé don
hang xuét khau ctia VHC.

Freightos Baltic Index (FBX): Global Container Freight Index
12,000

10,000
8,000
6,000
4,000

2,000

0

O &) &) &) &) &) &) Q Q Q Q Q Q Q Q Q Q Q Q N N N N N N N N
RO A G S R S s R A L A A SR AR A
Y PP I W@ RGP S P @R Y Y




THANHC@ON DU PHONG KET QUA KINH DOANH 2H2021 VA 2022

QUALITY MAKES DIFFERENCE

2016 2017 2018 2019 2020 2021F 2022F Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021
Doanh sé 7,370 8,172 9,407 7,895 7,165 8,790 9,969 1,816 2,014 1,790 2,344 2,266 2,390
Tang trwdng DT 12.9% 10.9% 15.1% -16.1% -9.2% 22.7% 13.4% -3.7% -8.3% 9.0% 40.7% 24.8% 18.7%
Lai gop 1,067 1,172 2,039 1,533 1,015 1,680 2,131 229 226 273 433 499 475
Ty suét lai gop 14.5% 14.3% 21.7% 19.4% 14.2% 19.1% 21.4% 12.6% 11.2% 15.3% 18.5% 22.0% 19.9%
SG&A -381 -410 -354 -401 -319 -644 -625 -70 -97 -140 -151 -181 -172
SG&A/Doanh thu -5.2% -5.0% -3.8% -5.1% -4.5% -7.3% -6.3% -3.9% -4.8% -7.8% -6.4% -8.0% -7.2%
EBIT 686 762 1,685 1,132 696 1,036 1,506 159 129 133 282 318 303
Ty suét EBIT 9.3% 9.3% 17.9% 14.3% 9.7% 11.8% 15.1% 8.8% 6.4% 7.4% 12.0% 14.0% 12.7%
Thu nhép tai chinh 87 58 137 251 227 187 180 69 73 38 49 50 50
Chi phi tai chinh -93 -89 -167 -90 -101 -139 -150 -20 -32 -19 -30 -40 -50
LNTT 672 723 1,688 1,309 803 1,084 1,536 196 171 152 302 328 303
Ty suat LNTT 9.1% 8.8% 17.9% 16.6% 11.2% 12.3% 15.4% 10.8% 8.5% 8.5% 12.9% 14.5% 12.7%
LNST 565 605 1,442 1,179 719 948 1,336 175 153 132 261 279 258
Tang trwdng LNST 75.5% 6.7% 138.3% -18.2% -39.0% 30.5% 40.8% -31.1% -23.1% -13.8% 21.4% 59.4% 68.6%
EPS co ban 6,136 6,548 15,606 8,550 3,936 5,155 7,259 962 841 725 1,434 1,533 1,418




THANHCON DINH GIA

QUALITY MAKES DIFFERENCE

Tiém nang tang trwéng cao trong 2H2021 va 2022 gitup cho mre dinh gia PE fwd 2022 tré nén hap dan.

Theo dw b&o cla ching t6i, loi nhuan sau thué céng ty me clia VHC cho ndm 2021 va 2022 Ian lwot 14 948 ty va 1336 ty. V&i mae dinh gia PE 10.6x, gia muc tiéu
cho VHC trong ndm 2022 |& 77,200d/cp, upside 56.3% so v&i gia 49,400d/cp trén thj trwong hién nay. Tai mire gia 49,400d/cp, dinh gia PE fwd 2022 1& 6.81 lan.

Mang ca tra 985 10.00 9,850
Mang Collagen & Gelatin 351 12.00 4,212
VHC 1,336 10.66 14,062
Gia muc tiéu 77,200d/cp
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THANHCON TUYEN BO MIEN TRACH NHIEM
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Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hop phap. Tuy nhién. chang tdi khong dam bao tinh chinh xac hay day du cua cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu ¥ rang cac nhan dinh trong béo céo nay mang tinh chat chi quan cla chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh ctia minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac thong tin dwa ra.

B&o céo nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban ctia Cong ty Cd phan Chirng khoan Thanh Céng. Xin vui 1dng ghi rd ngudn trich dan néu st dung céc thong tin trong bao céo nay.
Cac thdng tin co lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.




Securities

THANHCONG

GQUALITY MAKES DIFFERENCE

THANHCONG SECURITIES CO.

A: 2"floor, No. 6 Ho Tung Mau St., Nguyen Thai Binh W., D.1, HCMC t
T: (+84 28) 3827 0527 | F: (+84 28) 3821 80 10 WWw.tcsc.vin




