BAO CAO CAP NHAT Ngay 15 Thdng 06 Ném 2021

N

EVEREST Cong ty Co phan Vinh Hoan[MUA, +21.1%]
SECURITIES (VHC: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018 2019 2020 2021F
Gia c6 phiéu (dong/cp) 45,400 Doanh thu (ty déng) 9,271.3 7,867.1 7,037.2 7,700.0
Gid muc tiéu (ddng/cp) 55,000 Tang trudng (% YoY) 13.7 (15.1) (10.5) 9.4
Tiém ndng tang/giam (%) 21.1 Loi nhuan rong (ty déng) 1,442.2 1,179.1 719.3 936.0
Gia cao nhat 52 tudn (d6ng) 46,300 Tang trwdng (% YoY) 138.5 (18.2) (39.0) 30.1
Gia thdp nhat 52 tuan (déng) 31,800 Bién Igi nhuan rong (%) 15.6 15.0 10.2 12.2
Téng/giam gia 3 thang (%) 5.1 Vén chl sé hitu (ty ddng) 4,015.2 4,877.3 5,175.7 5,690.0
Tang/giam gid 6 thang (%) (1.2) Téng tai san (ty dong) 6,298.5 6,612.4 7,201.9 7,740.0
Ting/giam gid 12 thang (%) 24.9 ROA (%) 25.4 18.3 10.4 12.5
Gi4 tri von héa (ty dong) 8,114.8 ROE (%) 415 26.5 14.3 17.2
KLGDBQ (SLCP, triéu, 3 thang) 1.1 EPS (d6ng) 15,489 12,559 3,953 5,107
SL CP lwu hanh (triéu cp) 181.9 BVPS (d6ng) 25,926 29,533 28,447 31,273.0
Nwéc ngoai dang sé hivu (%) 22.6 C6 tirc (dong) 2,500 2,000 4,000 4,000
Gidi han SH nuwdc ngoai (%) 100.0 P/E (x) 6.1 5.1 11.3 8.7
P/E trwot 12 thang (x) 11.3 EV/EBITDA (x) 5.5 3.5 3.0 N/A
P/E du phéng 12 thang (x) 8.7 P/B (x) 1.2 1.1 1.6 1.4

Ngudn: FiinPro, EVS dy phéng

Tang trwdng gia so v&i VN-index NHAN DINH PAU TU

80% - ——VHC ——VN-Index e Doanh thu ca tra thang 4 va thang 5 ting 61% va 46% chu yéu do xuit

khau phuc hdi tir thi truérng My va TQ do tinh hinh tiém chdng & M§ tét va

60% An D6 roi vao dich bénh anh hudng dén ngudn cung tir nwéc nay.

e Udec tinh cla ching tdi cho doanh thu va Igi nhun sau thué 6 thang dau
ndm 2021 dat 3n lwot 13 4,052 (+23% YoY) va 752 (+99.9%) ty ddng, nhoy

xuat khau ting, dic biét 1a mang chi lwc ca tra.
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e Vinh Hoan 13 doanh nghiép xuat khau ca tra Ién nhat Viét Nam véi 15.8%
(Quy 1/2021) thi phan, cich biét rat I&n so véi cdc ddi thd cung nganh nhu
Bién Pong (5.2%), Nam Viét (6.7%).
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e Hiép dinh EVFTA hd tro xuat khau sang thi truoing chau Au. Véi két qua
POR16, san pham ca tra Vinh Hoan xuat vao thj trwong My cling duoc
hudng mirc thué 0.9% so vdi cdc doanh nghiép thiy san trong nuwéc.
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Ngudn: Fiinpro
e Co ciu ngudn vén kha an toan vdi ty trong no vay giam dan qua cac nam.
(No/tai sdn ludn dudi 0.3). K&t qua kinh doanh &n dinh gitip dong tién tir
HDKD luén duwong trong giai doan 2013 - nay. S6 du tién cudi ngay quy
1/2021 13 1,535 ty d6ng. (Bao gdbm khoan tién gtri cé ky han).
e Dau tw mé réng ving nudi va nang cao cdng suat nha mdy ché bién nham
han ché rui ro vé chat lwgng sdn pham, con giéng. Vinh Hoan cling dau tw
ma& réng cong sudt nha may Collagen 1&n 3,500 tan/nam.

e Thij trvong MY cling nhu chudi Logistics phuc hdi sau khi cac khu vuc nay
dat dwoc mién dich cong dong.

Khuy&n nghi MUA véi giéd muc DINH GIA VA RUI RO

tiéu 55,000 ddng/cd phiéu e Chung tdi sir dung phuong phap so sanh tuong quan dé dinh gid VHC.

e Gid muctiéu: VHC dwoc xac dinh gid hop Iy &@ mirc 55,000 ddng/cé phiéu.

e Chung tdi khuy&n nghi MUA cho c¢& phi&u VHC.

e RUi ro chinh cdia VHC d6 13 rli ro v& ngudn cung cd nguyén liéu, luat phap
tai nwde xuat khau va rdi ro tir chudi Logistics phuc hi cham sau dai dich.

Van Duy Ngoc Tan — Chuyén vién Nghién ciru
tanvdn@eves.com.vn
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1. TONG QUAN DOANH NGHIEP

Céng ty Vinh Hoan duwoc thanh 14p ndm 1997 tai tinh Déng Thép thudc déng
bang séng Clru Long, chuyén nudi trong va ché bién cac san pham cé tra dong
lanh. Hién nay, Vinh Hoan d3 vuon 1én din dau trong nganh ca tra vé nudi

VINH HOAN tréng, s:im Xuat vf'E\ xué’t’khé"li tron:g hcz’n 2‘0Alnérr? h‘l,nh‘thénl'w va pI'jét trié’n., Nam
2007, cong ty chinh thirc niém yét c6 phiéu tai S& Giao dich Chirng khoan Tp.
Co cau ¢ dong: HCM (HoSE).
Danh muc san pham cla Vinh Hoan gdm 3 nhém san pham chinh:
e Nhom thwe pham: cd tra, ca chém fillet (phi 1€);

e Nhém san pham gia tri gia tang (GTGT): ca tam bodt, ca tdm gia vi, xién que, ca
nwéng, snack an lién;

e Nhém thwe pham chirc ning: gom Collagen va Gelatin;

e Nhém phu pham: bdt ca, m& ca dung dé ché bién thirc an gia stic. M& ca cao
cap, vi ca, bong béng ca dung ché bién thwe pham cho nguoi.

Vinh Hoan nghién cu nhu cau, thj hi€u cta ngudi tiéu dung véi muc dich d6i mai
danh muc san pham linh hoat. Ca tra phi 1& xuat kh3u 13 sdn pham chd lyc cla

4.64% 6.60%

@Truong Thi L& Khanh cong ty. Trong ndm 2020, doanh thu xudt khau chiém dén 84% doanh thu xuat
= Mitsubishi Corp. kh&u clia cong ty. Cac phu phdm va thuc pham chirc ndng nhu Collagen va Gelatin
Lam Quang Thanh chi€m 13% doanh thu.
Lam M3u Diép

Vinh Hoan |a doanh nghiép xuat kh3u cé tra I&n nhat Viét Nam vdi 15.76% thi

=N Bank N 2 N v , .n ~ , ,.0 . e > . ~
orees Ban phan (ntra dau nam 2021), cach biét rat I&n so vai cac doi thu nhu Bién Dong

) ‘K’: Fhubue (5.23%), Nam Viét (6.73%), IDI (5.11%),Gd Dang (4.46%).
n ac
Doanh thu va vén héa cda Vinh Hoan la Ié'n nhét trong sé cdc doanh nghiép
nganh cd tra.
2. CAP NHAT TiNH HINH HOAT PONG KINH DOANH
Thi trwdrng xuat khau khéi sac Vinh Hoan 1a doanh nghiép ding dau chiém 15.76% thi phan vé nudi tréng, san
xuat, ché& bién cac sdn phim cd tra, cd basa va xuat kh3u sang cac thj truting MY,
Trung Quéc va EU trong nhiéu ndm qua. Tinh hinh dich bénh Covid d3 anh hudng
I&n dén nhom cac doanh nghiép nganh thay sdn néi chung va Vinh Hoan trong ndm
2020. Tuy nhién, ndm 2021 KQKD cla Vinh hoan cé nhiéu dién bién tich cuc.
Biéu d6 1: Kim ngach xuat khiu theo san pham Biéu d6 2: Gia xuat khiu ca tra
33
Khéc 31
32% )
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17% 17% 19
Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20
Ngudn: BCTN Vinh Hoan Ngudn: VASEP
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Tiéu thu ca tra tai My tang tré lai

Tiéu thu ca tra toan nganh va Vinh
Hoan tang do nho thi trwvong My,
EU, Trung Qudc phuc héi.

Ky vong gia ting thi phan trong
nudc. Pong lwc méi dén tir Sa
Giang.

MY 1a thi truoing 1&n cda Vinh Hoan. Giai doan 2015 — 2018, CAGR xuat khiu hang
nadm dat 19.7% nhwng ndm 2019 gidm — 41% va 2020 -31% YoY dén tir 2 nguyén
nhan:

1. Sén lwgng thdy sén ddnh bat cia My tdng dét bién;

2. S gidn doan chudi Logistic do dai dich COVID-19, My tdi 33 triéu ca nhiém cting
vdi viéc kiém tra théng quan ldu, thiéu vé container khién hang hda bj ket lqi.

Tiéu thu ca tra Fillet tai Hoa Ky s& phuc hoi trong nam 2021 do My s& sém dat duoc
mién dich cong dong. Thang 4/2021, Doanh thu ting +61% YoY, trong d6 Doanh thu
ca tra +54% YoY nam 2020, dat 529 ty déng. Trong khi Doanh thu 1Q21 t3ng +9% va
Loi nhuan sau thué -14% YoY. Trong s& d6, thi trwdng xuat khiu ca tra sang Trung
Quéc dan dau +246% YoY. Tinh hinh kinh doanh kh&i sic tr& lai tir cac thj truong
xuat khau s& 13 déng luwc thic ddy Doanh thu va Loi nhuan sau thué cla Vinh Hoan

5 thang 2021, gia tri xuat kh3u ca tra toan nganh tang 12% YoY. Vinh Hoan la doanh
nghiép dirng dau vé xuat khiu cé tra vdi MY (35%), EU va Anh (18%), Trung Quéc
(17%). My van la thj trudng xuat khau Ién nhat cla Vinh Hoan. 5 thang 2021, gia tri
xudt khdu ca tra sang My dang tang 57% YoY.

Vinh Hoan con dugc huwdng lgi nhé mirc wu di thué sust xuat khau thap nhat (0.09
USD/kg, thap hon 2.7 lan so vdi toan nganh). V4i lgi thé tir thué va su hoi phuc
nhanh cta nén kinh t€ My v&i nhu cau gia tdng cdc mat hang cé tra déng lanh, thi
trudong My s8 tiép tuc ting trudng manh trong ndm téi.

Hiép dinh EVFTA duwoc ap dung tir 01/08/2020 gitp thué suit cla cac san pham
fillet ca tra tir Viét Nam gidm tir mic 5 ~ 9% xudng 0% trong 16 trinh 3 ndm. Nho
murc thué€ mai, tinh canh tranh cua fillet ca tra déng lanh Viét Nam s& tang dang ké
dan dén kha ning tiéu thu ting. Bén canh dé, khu vic EU28 v8n 13 nhitng qudc gia
¢6 thu nhap cao.

Bang 1: Thué kh&u ca tra theo Hiép dinh EVFTA

Viét Nam Trung Quéc Indonesia

San pham Thué  cvera ThU€ e TN oop
co’ ban co’ ban co' ban

Ca tra nguyén con
déng lanh

Ca tra tuoi, wép lanh 8.0% 0% 8.0% 8.0% 80% 4.5%
Ca tra phi lé tuoi,
uwdp lanh

Ca tra phi lé, dong
lanh

8.0% 0% 8.0% 0% 8.0% 4.5%

9.0% 0% 9.0% 9.0% 9.0% 5.5%

5.5% 0% 9.0% 0% 9.0% 5.5%

Ngudn: VASEP

Vinh Hoan d3 thau tdm Sa Giang (SGC) vdi ty & 76.7% — mot trong cac céng ty Ién
vé banh phong tdm ndi dia va chl yéu xuit khiu sang EU. 46% doanh thu cla Sa
Giang dén tlr xuat khau sang thi trwdng EU véi lich sir phat trién 50 ndm va mang
lwdi ban hang tai hon 40 nudc trén thé gidi. Banh phdng tom I3 ngudn doanh thu
chinh chi@m hon 80% co c3u doanh thu.

N&m 2020 SGC dat doanh thu 312 ty véi loi nhudn sau thué 1a 30,9 ty. San lugng
tiéu thu dat 6,329 tan banh phéng tdm va 2,136 tan gao.
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Doanh thu Collagen tang trwéng an
twong

Duy tri tinh hinh tai chinh tét,
khéng cé diu hiéu mét thanh khoan

Nam 2021, EVS wéc tinh Vinh Hoan
sé dat doanh thu 7,700 ty déng nh&
sw phuc hoi thi trwdng My va EU

Vinh Hoan 13 nha sdn xuat Collagen dat tiéu chuan ASC d3u tién trén thé gidi vdi san
pham khoéng cé mau nhan tao, phu gia va chat bao quan. Pic tinh wu viét cla san
pham Collagen Vinh Hoan & viéc c6 néng dd mudi thip so vdi cac san pham
Collagen tir ca bién, dugc chap nhan tai cdc nén van héa khac nhau. Bén canh do6,
khdi lvgng phan tlr va ham lugng amino acid vuot trdi so véi cac dong Collagen
khac trén thi trwong.

ALASKA

ga% FOLS'L(‘(#‘CK HAKE MEGRIM T'é‘f‘im PANGASIUS Ps?(f:f
Hydroxyproline 50 55 59 60 79 108,6 91
Isoleucine 11 11 9 8 8 12,4 10
Leucine 22 20 23 21 23 25 24
Lysine 29 26 28 27 25 29,1 27
Methionine 17 16 15 13 9 /5 4
Phenylalanine 16 12 15 14 13 19,1 14
Proline 106 9 114 115 119 123 132

Véi viéc Vinh Hoan nang cdng suit nha mdy 1én 3,500 tan tir 2,000 tdn/nam, EVS
udc tinh doanh thu Collagen sé tang 20% YoY va dat 7,200 ty dong trong ndm 2021.

3. CAP NHAT TiNH HINH TAI CHINH

Dong tién tir hoat ddng kinh doanh ndm 2020 gidm -72% YoY xuéng 420 ty déng do:
1) hoat ddng san xuat kinh doanh cd tra cé tinh chat chu ky; 2) chudi Logistics bj gian
doan do dai dich COVID-19 va 3) Vinh Hoan chl déng gia han thanh todn cho cac
khach hang nhdm hé trg phia d&i tac do anh hudng cla dai dich.

Tuy nhién, dong tién cla Vinh Hoan van &n dinh hon so véi cac doanh nghiép khac
trong cung nganh va dong tién trong ndm 2021 s& c6 sy ting trwdng trd lai. Téng no
vay cla Vinh Hoan trong 2021 s& dudi mirc 1,300 ty déng. Tuy nhién, hé s thanh
toan ng cla Vinh Hoan s& giam nhe do cong ty st dung 348 ty dong dé mua c6 phan
cla Sa Giang.

Bén canh d6, 2 d6i tac ndm gilt khoan phai thu I&n nhat cla Vinh Hoan 13 Coast
Beacon (67%) va Octogone (Quang Chau, 15%) la 2 khach hang truyén théng hd tro
Vinh Hoan xuat khau va phan phéi, cé lich s thanh todn tét.

4. DY PHONG LQ1 NHUAN VA DINH GIA

Doanh thu dy phéng tang tridng 9% so véi cung ky 1én mdrc 7,700 ty déng nho su
phuc héi cda thi trwdng My va Trung Qudc. Thi trwdng EU va san lwong Collagen cao
hon sau dai dich COVID-19.

Bén canh d6, bién lgi nhudn gdp 2021 duoc du bao cai thién 1én mdc 14.4% nho (1)
gid ban xuat khau phuc hdi, (2) lvgng tén kho gid ré ndm 2020 va (2) ti 18 tw chd
nguyén liéu tang tir 55% lén mirc 60%.

EVS du phdng Igi nhuan tai chinh 2021 s& giam xudng 116 ty dong tlr mdc 126 ty
dong do s6 du trung binh tién glri ngdn han gidm sau khi chi 348 ty dong thau tém
51% c6 phan cla Cdng ty Sa Giang vao thang 1/2021 cung véi viéc thanh todn bot
no vay.

Lgi nhuén sau thué nam 2021 du phéng dat 936 ty dong, ting 30% YoY v&i mirc EPS
du phéng dat 5,107 dong.
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Khuyén nghi mua véi gia muc tiéu
55,000/Cp

Hién nay mic P/E trung binh nganh thiy san Viét Nam ndm & mdrc 14x so véi mirc
P/E trung vi 10.8x giai doan 2012 — 2020. V&i mirc EPS dy phdng cho nam 2021F la
5,107/Cp ching t6i dwa ra khuyén nghi mua vdi gid muc tiéu 55,000/CP.

RUi ro chinh khi dAu tu vao Vinh Hoan dé 1a chudi Logistics nganh thdy san phuc hoi
chadm hon du kién ciing nhu dich bénh trén ca tra va chién tranh thuong mai s& tac

doéng dén thué xuat khau vao thj truéing My.

Bang 2: Dv phéng Két qua kinh doanh VHC

Bao cao KQKD
Doanh thu hop nhat
Cd tra
My
Chéu Au
Trung Quéc
Khdc
Collagen
NGi dia
Gia vén hang ban
Lgi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh
Chi phi ban hang
Chi phi QLDN
Loi nhudn khac
Loi nhuan truwdc thué
Chi phi thué TNDN
Lgi nhuin sau thué
EPS

2020
7,037
5,586
2,402
1,177
1,177

830
577

1,305
6,022
1,015

227
101
171
148
(18)
803
84
719
3,953

2021F
7,700
6,200
2,600
1,240
1,420
940
700
800
6,315
1,385
152
36
280
170

1
1,052
116
936
5,107

Thay déi
9%
11%
8%
5%
21%
13%
21%
-39%
5%
36%
-33%
-64%
64%
15%

31%
38%
30%
29%

Ngudn: VASEP
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CAC MU'C KHUYEN NGHI

MUA: Loi nhudn ky vong cla 12 thang d4u tv it nhat 13 +10%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-10%.

BAN: Loi nhuén ky vong cla 12 thang dau tw thip hon —10%.

KHONG XEP HANG: Do thiéu nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thong tin d3 céng bd ra céng ching dwoc xem
14 dang tin cdy. Tuy nhién, ngoai nhi*rng thdéng tin vé chinh Céng ty C6 phan Chirng khoan EVEREST (EVS), EVS khéng chiu
trach nhiém vé do chinh xac ctia nhi*rng thong tin trong bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla
ngudi viét tai thai diém phat hanh, khdng dugc xem 13 quan diém cha EVS va cé thé thay déi ma khéng can thdng bdo. EVS
khéng cé nghiia vu phai cap nhat, sira d&i bdo cdo nay dwdi moi hinh thirc cling nhu thdng bdo véi ngudi doc trong trudng
hgp cac quan diém, du bdo va wéc tinh trong bao cdo nay thay d6i hodc tré nén khdng chinh xac. Théng tin trong bdo cao
nay duoc thu thap tir nhiéu nguén khic nhau va ching t6i khédng ddm bao vé d6 chinh xac clda théng tin. Bdo cdo nay chi
nhdm muc dich cung cap théng tin cho cac t6 chirc dau tu ciing nhu cdc nha dau tw cd nhan cda EVS va khong mang tinh
chat khuy&n nghi mua hay ban b3t c&* chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép,
tai san xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung ndo cla bdo cdo vi bat ky muc dich ndo néu khéng cé su
chap thuan bang van ban cla EVS. Khi st dung céc ndi dung da duwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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