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CHUNG KHOAN AN BiNH

VHC (HOSE) M U A

Coéng ty C6 phan Vinh Hoan

“Nguw dng dac lgi” khi xuat khiu  o3nient: ss.000vne

ca, tra phi m5 Gia muc tiéu 1 nam: 140.000 VND (+42,8%)

Xu huéng ki thuat: H6i phuc

Piém nhan dau tw .
Chi s6 quan trong
VHC la doanh nghiép dan d4u vé xuat khau ca tra véi hon 17% thi

phan xuat khiu. Trong khi d6, kim ngach xuat khau ca tra tai Viét M3 c6 phiéu VHC Thgsig:
Nam 5 thang dau ndm 2022 tang trwdng manh mé, dat 1:2 ty L’JSD, Vén héa 17321 N/A
tang 89,4% so v&i cung ky. Nam 2021, VHC da nang tong so thi P/E 11,8 16,0
trwong xuat khau 18n 42, ting thém 5 thj trwdng so véi nam 2020. P/B 3,2 1,9
Trong d9, 3 thi trwdng xuat khiu 1dn nhat cdia Vinh Hoan lan luot 13 ROE 25,8% 11,2%
MY (42%), Trung Quéc (15%), Chau Au (10%) véi doanh thu xuat ROA 17,3% 6,3%
khau & ca 3 thj trwong dat 6.524 ty dong, chiém 72% téng doanh thu
clia Vinh Hoan nadm 2021. KQKD 2021 Q1/2022
Doanh thu 9.054 3.268
K&t qua kinh doanh ctia VHC trong nam 2021 tang trudng tich cwe, LNG 1.776 778
déng goép chinh dén tir mang xuit khau ca tra, chiém 66% doanh LNST 1.107 553
thu cda VHC. Cu thé, doanh thu thuan va lgi nhuan sau thué cua Bién LNG 19,4% 23,8%
Vinh Hoan lan lwot dat 9.054 ty déng va 1.107 ty dong, tang 29% va o L
54% so v&i ndm 2020. V&i két qua ndy, Vinh Hoan d3 hoan thanh Dién bién gia c6 phiéu
vuot chi tiéu cd nam, vuot 5% k& hoach vé doanh thu va 57% vé loi .
nhuan sau thué. Dién bién gia VHC so véi VNIndex
140,000 1,800
Két thic quy 1/2022, doanh thu cia VHC ti€p tuc dat két qua ting 120,000 y v
trud'ng an twong nho viéc phuc hodi xuat khiu thoi ky hau Covid-19. 100,000 }V 1200
Quy 1/2022, doanh thu tang gan 83% trong khi lgi nhuan sau thué 80.000 1,000
tadng hon 3 an so v&i cung ky ndm 2021. K&t qua nay chd yéu dén twr jzzzz 222
viéc doanh thu xuat khiu sang M{ clia VHC c6 tang trudng vuot troi J 400
, 20,000 200
(+127% svck) vd&i bién lgi nhuan tét hon. 0 0
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VHC 13 doanh nghiép cé nén tang tai chinh lanh manh véi lwgng

tién mat doi dao, no vay it. Két thic quy 1/2022, lugng tién mat cla —VHC [LHS) VNIndex (RHS)
VHC & mtrc 1.403 ty dong, chiém khoadng 14% téng tai san cda doanh
nghiép. No vay tai thoi diém 31/03/2022 dat 2.777 ty dong, ty 1é Nhém thyc hién

don bay D/E & mirc 0.4x thap hon nhiéu so vdi cac doanh nghiép

cung nganh trung binh 0.9x. Phong Phan tich Bau tu

Céng ty C6 phan Chirng khodn An Binh
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Trién vong

Trién vong xuat kh3u thiy san tiép tuc hdi phuc va ting trwdng
manh trong ndm 2022 nhé& nhu ciu gia ting & My va EU. Viéc “4m”
lai cGia hoat déng xuat khau thiy san, dic biét 1a xuat khau cd tra, sé
la dong lyc tang truwdng clia VHC trong ca nam 2022.

(1) Vinh Hoan tiép tuc dwoc ¢ lgi thé nhé viéc gia ca tra xuat khau
van dang & mirc cao do thiéu hut ngudn cung. Gida ca tra xuat khau
trung binh cia VHC hién dang tir 3,2-3,4USD/kg (tang khoang 10%
so v&i cudi ndm 2021). Tai thi trudng MY, gia ca tra tding manh, dang
& mirc 4,5USD/kg. BSi vai thi trwdng Trung Qudc, gié ca tra dang dao
dong tir 2,4-3,25 USD/kg.

(2) Xuat khau ca tra cta Viét Nam dwoc hwdng loi khi xuat khiu ca
minh thai (sdn phdm canh tranh truc tiép) ti€p tuc suy giam. Xuat
khau c& minh théi cia Nga (thi phan I&n nhat thé gidi) trong Q1/2022
gidm 35,8% do chién tranh véi Ukraine. Hién tai, chién tranh gitra 2
quéc gia van chua cé dau hiéu ha nhiét s& tiép tuc anh hudng toi
ngudn cung ca minh thai toan cau.

VHC tiép tuc dwoc huwdng loi tir két qua POR17 thang 3/2022 véi
murc thué suit 0USD/kg ddi véi san pham xuat khau sang My. Trong
khi d6, cac doanh nghiép d&i thd canh tranh khac nhu Casimex van
bi 4p muic thué 0,15USD/kg; Bién Dbdng Seafood bj ap thué
0,19kg/USD va murc thué suat doi véi cac doanh nghiép con lai van
a 2,39USD/kg.

Trién vong mang Collagen va Gelatin héi phuc nhé nhu cidu cham
séc sirc khoe sau dai dich ting tré lai. Trong Q1/2022, doanh thu
mang C&G cla VHC ghi nhan két qua an tugng, tang hon 40% so vai
cung ky ndm trudce, dat 219 ty dong. Tinh t&i thoi diém hién tai, VHC
van 1a doanh nghiép duy nhat cé thé san xuat Collagen va Gelatin tir
da ca v&i BLNG mang nay luén duy tri @ mirc cao, quanh 40%.

VHC tich cwc dau tu trong ndm 2022 véi ké hoach CAPEX 1.530 ty
déng nham mé rong cac linh ve kinh doanh, t6i wu chi phi dé tiép
tuc cai thién va duy tri bién lgi nhuan, cu thé:

e 100ty dau tw vao nha may Feed One san xuat thirc an chdn nudi

e 350 ty xay dung xwdng ché bién bét cd, m& cé va cai tao nha
may tai Cong ty Thanh Binh

e 150 ty vao hoat déng cta Vinh Hoan Collagen

¢ 150 ty cai tao nha may Vinh Phuwdc, Vinh Hoan va Sa Giang

e 280 ty vao viéc m& rdng vung nudi ca nguyén liéu

e 500 ty dau tw nha méy ché bién trai ciy Vinh Agriculture
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K&t qua kinh doanh cla VHC giai doan 2016 - 2021
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Rui ro

Rui ro gia ca nguyén liéu tang cao anh hudng téi KQKD cda Vinh
Hoan. Gid cd tra nguyén liéu hién tai d3 tdng khoang 20% so véi cudi
nam 2021 do thi€u hut ngudn cung. Tuy VHC d3 tu chd duwoc khodng
70% ngudn nguyén liéu dau vao nhung viéc gid ca nguyén liéu tdng
cao van 1a 1 rdiro cé thé dnh hudng téi két qua kinh doanh ctia doanh rEpr——-
nghiép trong thai gian tai. = M o P
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RUGi ro cd tra xuat khau sang Trung Qudc bi chirng lai do chinh sich
“Zero Covid” tai quéc gia ndy van chua duoc g& bd hoan toan va quy
dinh kiém tra nghiém ngat ddu vét Covid trén mat hang thly san nhap
kh&u. Trong thang 4/2022, doanh thu xuat kh3u sang Trung Qudc cla
Vinh Hoan d& giam 20% so v&i thang 3 va giam 24% so vdi cung ky
nam trudc va du kién ti€p tuc giam trong thoi gian tdi.

RUi ro canh tranh dén tir cac doanh nghiép cung nganh, dic biét tir
ANV. Nha may C&G clia ANV du kién thang 7/2022 sé& |3p dit xong va
van hanh th{ vdi cong suat du kién |a 800 tan thanh phan/nam. Tuy
la doanh nghiép mdi tham gia vao mang nay, thi phan cé thé chua
anh hudng ngay lap tic téi Vinh Hoan, nhung ching i cho rang
trong twong lai, khi nha may cGia ANV bat dau di vao hoat dong, day
s& 1a d6i tha canh tranh 1&n nhat d6i véi mang C&G cda Vinh Hoan.

GAc nhin ky thuat

VHC nam trong trend ting trudng dai han tir thang 8/2021 véi cac
dwong MA ngan han (10,20,50) xép chong |én dwong MA dai han
(100,200) trong phan 1&n thai gian va dang giao dich tai mic gid 98.

Gia c6 phi€u d3 c6 dau hiéu diéu chinh theo thj trudng, hién dang test
dwong SMA100 va cé sy bat tang trd lai va van dang nam duwdi céc
duong SMA10 va SMA20.

Chi bdo MACD d3 cdt xudng dudi dudng Signal va dang nam trén
duwong Zero, chi bdo RSI va MFI dang quay tré lai viing 40.

Chung tdi danh gia trong vong 1 thang t&i ¢6 phiéu VHC c6 su hoi
phuc vé dinh cil, test lai quanh vung 110 — 115.

Khuyén nghi dau tw

VHC 1a doanh nghiép dan dau vé xuat khau ca tra tai Viéet Nam véi hon
17% thi phan xuat khdu. K&t qua kinh doanh quy 1/2022 cla Vinh
Hoan tich cuc véi mirc LNST téng hon 3 lan so véi cung ky. Vi vay,
ching t6i ky vong trong ndm 2022, Vinh Hoan s& hoan thanh vuot chi
tiéu k& hoach kinh doanh d3 dat ra béi: (1) Trién vong xuat khau tiép
tuc hoi phuc &n twong; (2) Nhu cdu manh mé& dén tir cic thj trudng,
dac biét |a My (thi trwdng xuat khau chd luc cia VHC) chua c6 dau
hiéu ha nhiét. Chidng téi dyw phdong LNST 2022 cda VHC quanh mic
2.635 ty déng (+138% svck) vdi mirc dinh gid hop ly la 140.000/cp,
tang 42,8% so vd&i gia hién tai va twong duong vaéi mire P/E 10,0x.
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KHUYEN CAO

Cdc thdng tin va nhan dinh trong bdo cdo nay dwoc ABS dua ra dwa trén nhirng ngudn tin ma ABS coi la dang tin cay
vao thdi diém cdng bd. Tuy nhién, ABS khdng dam bao tinh day dd va chinh xac tuyét déi cla cac thdng tin nay.

Bao cdo duoc dua ra dya trén cac quan diém cla ca nhan chuyén vién phan tich, khong nham muc dich chao ban, 16i
kéo nha dau tu mua ban, ndm gilt chirng khodn. Nha dau tu chi nén sir dung bdo cdo nay nhu mdt ngudn tham khao
cho quyét dinh dau tu cha minh va ABS sé& khéng chiu bat cl trach nhiém nao trudc nha dau tu cling nhu d6i twong
dwoc nhac dén trong bao cdo nay vé nhitng tén that cé thé xay ra khi dau tw hodc thong tin sai léch vé d6i twong duoc
nhac dén trong bdo cdo nay.

Ban bao cdo nay la tai sdn cha ABS. Moi hanh vi sao chép, sra d6i, in an, trich din khong duoc sy dong y clia ABS déu
la trai phap luat. Bat ky ndi dung nao clia ban bao cdo nay déu khdng duoc phép sao chép, stra ddi, in an, trich dan néu
khéng dwoc sy dong vy cla ABS.
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