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CONG TY CO PHAN VINH HOAN (HSX: VHC)
THI TRUONG XUAT KHAU HOI PHUC RO NET

Gia muc tiéu: 50.000 déng Két qua kinh doanh
Upside: 24%  (ty dong) Q1.2021 %yoy KH2021 %yoy
— Doanh thu thuan 1.790 +9% 8.600 +22%
Gia hién tai 40350d/cP | i nhuan sau thué 132 -14% 700 -3%
Khoang gia 52w 39.350 -47.400 . i i . . N . .
P/E 12,6x KET QUA KHOI1 SAC TU THI TRUONG XUAT KHAU
EPS 2020 3.953d VHC la doanh nghiép diing dau chiém 15% thi phan vé nudi trong, san
Théng tin cd ban xudt, ché& bién cac san phdm ca tra, ca basa va xudt khau (XK) sang cac thi
trudng My, Trung Qubc va EU trong nhiéu ndm qua. Tinh hinh dich bénh
Nganh nghé Thay san  Covid da anh hudng khdng nhé dén nhdm cac doanh nghi€p nganh thay
] san ndi chung va Vinh Hoan nodi riéng trong ndm 2020. Tuy nhién, nam
V6n héa 7.08681tyd 2021 KQKD clia VHC c6 nhidu dién bién tich cuc. Agriseco Research dua ra
Vén diéu lé 1834 tyd  khuy&n nghi MUA c& phiéu VHC vdi cac ludn diém dau tu nhu sau:
Thanh khoan T8 l2trigucp % K&t qua kinh doanh thang 4 cho thay tin hiéu hdi phuc tich cyc:
C8 tic tien mat 2.000 d/cp Thang 4.2021, DT +61%, trong dé DT ca tra +54% svck nam 2020, dat
529 ty dong. Trong khi DT Q1.2021 chi +9% va LNST -14%. Thi truGng
Co cau ¢ déng xudt khdu cé tra sang Trung Qudc dan ddu +246%. Tinh hinh kinh
o doanh khdi sic trd lai tir cac thi trudng xut khau s& la ddng luc thic
R B ddy DT va LNST clia VHC trong thdi gian tdi.

% Tiém nang tang trudng tir cac thi trudng xuat khau, dic biét Ia
thi truang My: 5T.2021, gid tri XK ca tra toan nganh tdng manh 12%
svck 2020. VHC la DN ding dau vé XK ca tra vdi cac thi trudng xuat
khdu cht yéu dirng dau 1a My (35%), EU va Anh (18%), Trung Qudc
(17%). Thang 4.2021, DT cac thi truGng XK tdng manh DT tir Trung
Qudc dan dau +246%, My + 130%. My van 13 thi trudng XK 16n nhat
clia VHC va tiém n&ng tir thi trudng van con rat I6n. 5T.2021, XK ca tra
sang My dang tang 57% svck 2020. Bén canh dé, VHC dugc hudng lgi
nh& mirc vu dai thué sudt xuat khiu thap nhat (0,09 USD/kg, thap han
2,7 lan so vdi toan nganh). Vai Igi thé tir thu€ va su ho6i phuc nhanh cla

1 Nam; Gid va Khai lugng nén kinh t& My véi nhu cau gia tang cac mat hang ca tra dong lanh, thi

50 truGng My sé ti€p tuc tang trudng manh trong nam téi. Bén canh do,

40 hiép dinh EVFTA va viéc hgp nhit SGC ciing s& thic déy tiém ning tir

L cac qudc gia 6 EU cta VHC.
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VHC ¢ thé thu tdm thi phan trong nudc nhd SGC. Ky vong cac ndm téi
thi phan trong nudc sé gia tdng nham thic ddy doanh thu va Igi nhuén
Bién dong c6 phiéu so v&i VNIndex noi dia cia VHC.

KHUYEN NGHI

Véi trién vong gia tri xudt khau ca tra, ca basa tdi cac thi trudng nudc ngoai
hoi phuc va gia tang thi phan ndi dia trong thdi gian tdi, Agriseco Research
ky vong VHC s& ting trudng trd lai va trd thanh mét ¢ phiéu tiém ndng dé
dau tu. Agriseco Research khuy&n nghi MUA c8 phiéu VHC vGi gia muc tiéu
e 1 ndm la 50.000 d/cp, tuang (ing P/Ef ~ 12,6 [an. Ct |0 néu gia giam dudi
murc 35.000. Rai ro: Thi trudng xuat khau canh tranh; Cudc phi van tai cao.
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PHAN TICH KY THUAT

Gia cd phiéu VHC hién dang c xu hudng tdng sau nhip diéu chinh cla thi trudng, dudng MA20 dang c6 xu
hudng cat Ién dudng MA5O0. bubng gia dang téng tiém can dai Bollinger band phia trén. Nha dau tu c6 thé
xem xét tham gia VHC & vung ho trg 38.4-39.5 hién tai vdi gia muc tiéu 50, cat 16 néu thung 35.
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MANG LUOI DICH VU

Tru s@ chinh: (0246).2762.666

Mien Bac CN Mién Bac: (0243).8687.217

Tru sé chinh Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang Vo, Q. Ba Dinh, Ha NGi.
Chi nhanh mién Bic Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN
32 ¢o s6 phat trién dich vu ™ @ Ha Noi
dét tai chi nhanh Agribank Hoan Ki€m Agribank Ha Tay Agribank Trang An
Ngan Hang Agribank Agribank Hoang Mai Agribank Nam Ha Noi Agribank Tay D6
Agribank Trang An Agribank Tay Ha Noi Agribank PGD s6 3 — CN S giao dich
Agribank Tam Trinh
9 2 diém tai chi nhanh Agribank céc tinh
Ha Giang Tay Quang Ninh Ha Nam Hai Phong Thanh Héa
Lang Son Lao Cai Thai Nguyén B3c Hai Phong Nghé An
Tuyén Quang Hoa Binh Hai Duang Nam Dinh Nam Nghé
B3c Giang Son La Hai Duong 1I Thai Binh An
Quang Ninh Bic Ninh Ha Tinh
Mién Trung (0236).367.1666
L]
Chi nhanh mién Trung Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Nang.
13 Cd s phat trién Dich vu Quang Binh Binh Dinh
dat tai chi nhanh Quang Tri Gia Lai
Ngéan hang Agribank Hué Phl Yén
ba Nang bak Lak
Quang Nam Khanh Hoa
Quang Ngai bak Nong
Kon Tum
Mien Nam (0283).8216.362
Chi nhanh mién Nam 179A Nguyén Céng Trir (2A Phé Pirc Chinh), Quan 1, TP. H6 Chi Minh.
PGD Nguyén Vin Tréi S6 207 Nguyén Van Trdi, Quan Phi Nhuén, TP. H6 Chi Minh
23 cd s§ phét trién dich vu Lam Dong Ba Ria-Viing Tau Tra Vinh Vinh Long
dét tai chi nhdnh Binh Ducng bong Thap Séc Trang Kién Giang
Ngan Hang Agribank bong Nai GO COng-TiénGiang Bac Liéu Chi nhanh Trugng San
Tay Ninh An Giang Can Thag Chi nhanh Quan 5
Ninh Thuan Binh Phudc Long An
Bén Tre Ca Mau

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui vdi mong mudn cung cdp
cho nha dau tu’ thém cdc thong tin lién quan dén thi truong ching khoan. Thong tin néu trong ban tin duoc thu thap tu’ cac nguon
dang tin cdy, tuy nhién, chung téi khéng dam bao cac théng tin néu trong ban tin nay la hoan toan chinh xdac va day du. Ban tin
nay duoc thuc hién/gui boi chuyén vién va khdng dai dién/nhan danh Agriseco. Agriseco khong chiu tréch nhiém vé bat cur két qua
nao phat sinh tur viéc su’ dung ndi dung cia bao céo dudi moi hinh thire.




