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Khuyén nghi
Cap nhat KQKD 2023:

Gid muc tiéu (VND) R ) . . B ) ) L . R R
Tinh hinh thi truong xuat khau khé khan, KQKD cia VHC da cé su sut giam manh so véi cung ky.
Doanh thu thuan dat 10,039 ty VND (-24.1% yoy), BLNG chi con 8%, muc thap ky luc. C3 ndm
2023, VHC ghi nhan LNST 950 ty ddng, -53% yoy. Bién LNST gidm con 9%. San luong va gid ban

déu gidm sau so vdi cung ky.

Du bdo KQKD 2024:

Théng tin ¢d phiéu . , . N

- hat 52 tudn (UND/CP 28100 TPS du phéng ndm 2024, doanh thu thuan va LNST cua VHC lan lugt dat 11,178 ty dong

'3 cao nhat 52 tuan (VND/CP) ' (+11.4% yoy) va 1,398 ty déng (+47.2% yoy), EPS Forward = 6,111 VND, P/E Forward = 12.4x.
Gia thap nhat 52 tudn (VND/CP) 43,200 Céc gid dinh dua trén:
V8 héa (T§ UND 17171 T i . . . . .

( ) (1) Giad xuat khau ca tra binh quan 2024 va 2025 lan lugt dat 3.62 USD/tan va 3.90 USD/tan

SLCP luu hanh (triéu CP) 224 (+5.9% yoy va +7.8% yoy).
KLGD BQ 3 thang (trieu CP) 27 (2) San luong cé tra xudt khau 2024 va 2025 ching t6i ky vong tang trudng I1an lugt +8%yoy va

Freefloat 650% +15%yoy do nhu cau tiéu thu phyc hdi cing dong thai siét chat nhap khau thuy san tir Nga cla
My va EU gidp san pham ca tra gia ting ty trong.

Vén diéu 1& (ty VND) 3,059

T§ 16 s hiru nuc ngodi (%) 32.4% (3) Doanh thu tUr phy pham va cac san pham khac ky vong +6.2% yoy va +13.2% yoy dat Ian luot
: 4,708 ty dong va 5,332 ty dong.

Gidi han room nudc ngoai (%) 100%

(4) Bién loi nhudn gdp 2024 va 2025 dat 1an lugt 19.1% va 22.4% nhd gid XK cd tra phuc hoi.
Diénbiéngia o .1 giém d3u t:

VND/CP ey - Lam phat ha nhiét gitp nhu cau tiéu thy phyc hdi, doanh s tai cdc nha hang My cai thién tich cuc.
100,000 3,500

80,000 0% - My va EU lién tuc siét chat nhap khau thiy san tir Nga, tao co hdi cho ca tra Viét md rong thi
60,000 2,000 phan.

40,000 1,500

20,000 %% _ Ty 18 tha giBng ao mdi thap trong nhiing thang cudi 2023 s& gitip gid XK phuc hdi trong TH va

e m e ma e dau 2H2024.
FERESBIS-NcN - VHC ti&p tuc nhan muc thué 0 USD/kg sau k&t qua POR19.

Pinh gia: Chang t6i dua ra muc gid muc tiéu cta VHC 13 81,624 dong/cp dua trén két hop phuong
phap dinh gid FCFF, P/E va P/B. Véi trién vong trong ndm 2024, ching t6i dua ra khuyén nghi NAM
CTCP Vinh Hoan dugc thanh 13p ndm 1997 tai  GIU d8i véi co phigu VHC, upside +8.1% so véi gid ngay 25/03/2024.

tinh Ddng Thap thudc ddng bang sdng Clu Long,
chuy@n nudi tréng va ché& bién cac san pham ca
tra dong lanh. Hién nay, Vinh Hoan da vuon Ién

Théng tin co ban vé cong ty

RGi ro ddu tu: (1) Gid XK ca tra thap hon dy kign (2) Cing thang trén Bién DA khién gid cudc van
tai duy tri & mic cao sé anh hudng dén quyét dinh mua hang cla ngudi tiéu dung (3) Suc tiéu thy

' ~

dan dau nganh ca tra vé nudi trong, san xuat va tha han ky vong.
xuat kh3u. N3m 2007, Vinh Hoan chinh thic nigm  RAAUSCREIKERIY hiil Al ALz Ay Al
A o . . . ; , Doanh thu thuan ty VND 13,231 10,039 11,178 13,340
yét cd phiéu trén So Giao dich Ching khoA?n Loi nhuan gop 1y UND 2.976 1,445 2135 2.989
Thanh phd H6 Chi Minh (ma VHC). Cac sdn phdm  Lgi nhugn HOTC ty UND 2319 1,077 1,620 2,356
chinh clia cong ty bao gdm: C3 fillet, Collagen & CPBH va QLDN ty VND 721 517 619 711
BEa I R e e Loi nhusn sau thug 1y UND 2,013 950 1,398 2,030
Bién I3i gop % 22.5% 14.4% 19.1% 22.4%
Bién I3i rong % 15.2% 9.5% 12.5% 15.2%
ROE % 19.4% 7.7% 11.4% 15.5%
ROA % 29.1% 11.0% 15.0% 19.1%
EPS co ban VND 10,771 4,793 6,111 8,873
B/V VND 41,959 45,801 43,086 49,936
P/E X 7.2 16.1 124 8.5
P/B X 1.8 1.7 1.8 1.5

Nguén: Fiinpro, TPS Research
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. Téng quan doanh nghiép

CTCP Vinh Hoan (HOSE: VHC) Ia nha xuat khau ca tra I6n nhat Viét Nam véi san pham chinh 13 xudt khau ca tra fillet
ddng lanh va cc loai phy pham tir ca tra. Thi truong xuat khau cta VHC trai rong trén nhiéu quac gia va vung 1anh
thd. Véi chién lugc tap trung cai thién loi nhuan thdng qua chudi gid tri cGa doanh nghiép tU trai ca giéng, ving nudi
dén thanh pham gém: ca tra fillet, dau ¢, collagen va gelatin, thiic 3n cho ca, bdt cd va md ¢4, dién tich viing nudi
dat 750 ha va c6ng suat collagen va gelatin dat 3,500 tan/nam.

W qus trinh tang vén diéu 18 | | Cor e s iy ciia VHC
1,884
2,000 1870
1,500
a
=2
= 1,000
>
-
500 39.14% 4.98%
0 BLD & nguai lién quan M Mitsubishi ™ Quy dau tu Viet Nam B Khac

2000 2007 2010 2010 <2013 2013 2014 2020 2023

Nguén: IDC, TPS Research, *Ngay 20/03/2023

Cac san pham chinh cGa VHC gom:

Ca fillet San pham phu Collagen & Gelatin San pham khac

[

Chiém 56% doanh thu 2023 Chiém 17% doanh thu 2023 Chiém 7% doanh thu 2023 Chiém 19% doanh thu...
N - P | .
- [ - D
4, r TS

San pham chinh va truyén thdngcia  Cong ty tan dung cac ngudn nguyén Nha mdy san xuat collagen va gelatin San pham tam bot dinh hinh, san pham
VHC. Hé théng phan phéi da dang tir lidu con lai tir qué trinh ch& bién fillet,  tlrda cé tra véi cong suat dat 3,500 t3m bot, san pham tam gia vi, san pham
truyén thong (thdng qua cic nha xudt  t8i uu hda céc gid tri thu hdi clacdtra  tan/nam. xién que.
khau, phan phéi) d&n cac kénh phan théng qua qua trinh ché bién bt c3,
phdi truc tiép tai cac chui nha hang m& ca va nhiing san pham phu khac;

va siéu thj nhu Walmart, Casion, COOP, b6t ca, md ¢4, bong béng cd va dau ca.
Aldi, va Woolworths.

Nguén: VHC, TPS Research téng hop
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II. C3p nhat KQKD 2023

Doanh thu thuan 2,418 -5% 10,039 -24% 87% Trong Q4.23 VHC ghi nhan:

- Ca Fillet 1,209 -12% 5537 -33% - Doanh thu thuan dat 2,418 ty dong, -5% yoy
- S3n pham phy 364 -28% 1669 -28% - LNST dat 66 ty déng, -67% yoy.
- Collagen & Gelatin 214 -13% 720  -16% - BLNG chi con 8%, muc thap ky lyc.
- San pham GTGT 26 -19% 128 -9% )
- Banh phdng 86 21% 278 -12% TPS cho rang do thj truong XK ca tra nhiing thang cudi
- S3n pham tlr gao 64 56% 176 44% nam khdng phuc hdi nhu ky vong, bén canh dé gia XK
- Khac 455 69% 1,462 25% di My (thi trudng chd luc) cling lién tuc gidm.
Loi nhuan gop 195 -59% 1,445 -51% . R . .
Bién lgi nhuan gop 8%  -11% 14% 8% Ea nam 2023, VH7C gkhl nhe:m doan7h trju thuan va\LNST
Chi phi SG&A 148 33% 517 -28% lan '”BO.E ! (E'SSTQ tv dong Vga; 5DO ty,dolng' 24%va b5 3%
. . a0 a0 yoy. Bién giam con 9%. Do san lugng va gia ban
t;/%htta:o;: ;I;)nI;D 84 b4% 1077 4% déu gidm sau so vai cling ky.
khac - 15 31| 712% SN I SN
: N 5 » Nguyén nhan dén tu thi truong xuat khau gdp nhiéu
Lot nhuain trugc thl,Je 99 | -58% | 1,108 | -52% bat 6n, lam phat toan cau tang cao khién nhu cau tidu
Loi nhudn sau thué 66 -67% 950 -53% 95%

thu cac s3n pham ¢4 tra gidm manh, hang tn kho tang.

Loi nhuan CD. Cty

me 48  -75% 897  -55% Chi phi SG&A ca ndm 2024 dugc tiét gidm, chiém 6.1%

doanh thu, gidm 2.6 dpt so vai cling ky.

Nguén: IDC, TPS Research
Nhin chung TPS danh gid KQKD 2023 clia VHC khd bi quan do dnh hudng tU (1) Tiu thu cic san pham ca tra gidm
do lam phat cao, nén kinh t& toan ciu gip nhiéu bat 6n (2) Gid ban ca tra binh quan tai cac thi truong XK 16n gidm
manh.

DU 2023 [a mdt ndm nhiéu thach thic d6i véi nganh thdy san néi chung va VHC néi riéng, nhung TPS cho rang giai
doan khé khan nhat da di qua khi chiing tdi nhan thay mat vai diém sang trong 2024 gitip hoat ddng XK cd tra phuc
hoi tréd lai:

(1) Lam phat ha nhiét tai My gilp nhu ciu tiéu thu phuc hdi, doanh s tai cdc nha hang cai thién tich cuc.

(2) My va EU lién tuc siét chat nhap khau thdy san tir Nga, mé ra co hi cho ca tra Viét mé rong thi phan.

(3) Ty Ié tha gidng ao mdi thap trong Q2.23 hd tro cho gid xudt khau phuc hdi trd lai trong 1H2024.

(4) VHC tiép tuc nhan mic thué 0 USD/kg sau két qua POR19.

Bén canh dé, chung t6i cling nhan thay nhiing tin hiéu tich cuc trong KQKD 2T2024 ctia VHC. Cy thé:

- Doanh thu 2T2024 dat 1,721 ty dong, van ting manh 41%yoy du t6c dd ting trudng cla thang 2 c6
phan cham lai.

- Trong d6, doanh thu tai thj trudng Trung Quéc = 251 ty ddng, +146%yoy nho (1) Nén kinh t& Trung
Quéc ¢6 tin hiéu tich cuc, nhu cau tiéu dung phuc hdi (2) Trung Quéc nging nhap khau thiy san tir Nhap
Ban gilp tao co hdi cho Viét Nam; thi trudng My = 407 ty dong, +29%yoy; thi trudng EU = 292 ty dong,
-5.8%yoy.

V6i cac yéu 16 trén, ching t6i cho rang KQKD Q1.24 va 2024 clia VHC s& ghi nhan mic tang trudng kha so véi quy
trudc va cung ky 2023 khi mic nén so sanh thap do chu ky di xuéng cda XK ca tra.

P
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IIl. Quan diém dau tu:
1. Lam phat ha nhiét giGp nhu c3u tiéu thu phuc hdi, doanh sé tai cadc nha hang My cai thién tich cuc.

(1) Lam phat toan c3u dugc du bao tiép tuc ha nhiét trong 2024. Theo IMF va OECD &p luc lam phat toan cau sé tiép
tuc duoc gidm bt trong 2024 khi cac qudc gia duy tri chinh séach tién té that chat va gid ndng lugng gidm. Trong dé
OECD du bdo lam phat tai My sé vé muc 2.4% trong 2024.

(2) Doanh s& nha hang tai My cai thién trong T2.2024 (kénh nha hang chiém 70% lugng tiéu thy ca tra). Theo Cuc
Théng ké dan sd MY, sau khi than trong hon vao cui ndm ngodi, ngudi tiéu dung d3 mé hau bao trd lai vao T2.2024.
Tong doanh s6 ban [é +1.7%yoy trong T2 dat 93.3 ty USD, phuc hdi sau muc -1.9%yoy trong T1. So véi thang trudc,
doanh s& trong T2 ciing phuc héi nhe +0.4%mom, sau mic gidam -1.5%mom cda T1.

Xuat khau ca tra cia Viét Nam trong 2T24 ciing dugc hudng loi tir xu hudng nay, véi san luong va gid tri XK
+18.4%yoy va +7.9%yoy. Do d6, TPS cho rang XK cd tra s& cai thién tich cyc hon trong nra sau cdia ndm 2024 khi
lam phat ha nhiét hd tro cho tiéu dung 3n udng. Bén canh dé thoi diém cudi Q2, ddu Q3 thuong sé& 13 ky tich trit kho
cla cac nha ban 18 tai My dé phuc vu cho mua cao diém I& hdi cudi ndm.

l Doanh s& nha hang tai My (loai trir lam phat) +1.7% l Lam phat tai My du kién ha nhiét tir Q3.24
trong T2.24
10.0%
100 Doanh s§ e %y 0y 30%
95 25% 8.0%
20%
g 90 15%  60%
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= 85 0 4.0%
5% ~—
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o o~ o o o~ o m m m m m m <
o o o o o o o o o o o o o
S O O S S R N ¥ N T O SITYAY
O O O O O — O O O O O — O 5 8 5 8 5 8 5 8 5 8 5 8

Ngubn: OECD, Cuc Théng ké dén s& My, TPS Research
2. My va EU lién tuc siét chdt nhap khau thly san tir Nga, tao co hdi cho ca tra Viét mé rong thi phan.

MY, ngay 21/12/2023 ban hanh sic I1énh mé rong lénh cdm nhap khau pollock Nga bao gdm ca hang nhap tU Nga va
tlr cdc quéc gia thit 3 (trong d6 ¢6 Trung Quéc), Iénh cam Ia ddng thai tring phat clia M§ nham vao Nga trudc xung
dot Nga — Ukraine. Ngoai My, EU cling c6 nhiing dong thai han nhdm han ch& nhap khau ca pollock clia Nga, khi tU
thang 11.2023 cac san pham nhu fillet pollock va cod s& bj &p thué 13.7% thay vi dugc hudng uu dai 0% trudc do.
Theo quan diém clGa TPS, c pollock va cod 13 hai san pham wu tich tai thj truong M§ va EU, va 13 ddi tha canh tranh
chinh ctia ca tra Viét Nam. Do dé, viéc ap cac lénh trimg phat sé& khign ngudn cung cla cic san pham nay trén trén
thi trudng sé thiéu hyt, qua dé tao co héi cho ca tra Viét Nam tré thanh ngudn nguyén liu thay thé.

Theo s8 liéu tir USDA, lugng ton kho catfish size medium tai M trong T1.2024 d3 ting cao ky luc ké tir 2012, dat
52.2 nghin tan (+54% so v6i T7.23 va +16%yoy). Ching t6i cho rang, nguyén nhan dén tir:

(1) Nhu cau tiéu thy tai My dang phuc hoi.

(2) Cac nha nhap khau M gap rit thdng quan cac don hang d3 dit trudc khi bj cdm hoan toan tir ngay 31/05/2024.
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Tuy nhién, TPS cho rang hién tugng nay chi duy tri trong ngan han va lugng ton kho s& gidm dan sau d6, khi d3 khdng
con don hang méi nao dugc nhap vao M ké tirngay 22/12/2023. Do dé, chiing tdi ky vong tir Q2.24 ca tra Viét Nam
sé 6 co hdi cho gia tdng ty trong rd rang hon tai thj truong nay.

l Kim ngach XK ca tra vao My cia VN

100 200% [ v A <o
Gid tri XK —O— %yoy Bl San phdm Pound/nguoi San pham Kg/nguoi

80 150%

Ca ro phi 1.08 Ca tuyét 233

260 109% €4 minh thai 078  C&minh théi 159

z, ;[X 50% | Catra 071  Catuyétbac 0.96

a Y 0% Ca tuyét 0.66 Ca tra 0.5
20 W 0% Cadatron 053

o

-100%

Jan-22
Mar-22
May-22
Jul-22
Sep-22
Nov-22
Jan-23
Mar-23
May-23
Jul-23
Sep-23
Nov-23
Jan-24

Nguén: NFI, Agromonitor, TPS Research
3. Ty Ié tha gidng ao méi thap trong nhiing thang cudi 2023 sé giup gia XK phuc hdi trong 1H va dau 2H2024.
Theo TPS quan sét, dién tich tha gidng ao mdi nudi mai giai doan 2H2023 kha yéu, do béi canh thi trudng khéng tot

nén da s6 hd nubi trong giai doan nay chi tha cam ching. Véi thoi gian nudi ¢a tra trung binh tUr 8-10 thang, ching
16i cho rang nhiéu kha nang ngudn cung cd tra s& bj anh hudng qua dé gitp cho gid XK phuc hdi trong 1H2024 va

a3
dau 2H2024.
l Dién tich nudi ca tra tham canh tai Dong Thap l Nhu c3u tha gidng ao méi yéu so véi cuing ky
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200 H | : h
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I 1 1 : 1
1
1,000 100 | | | |
1 1 I 1
1 1 : |
1
00 50 : ME .
| [ I |
0 1 I 1
—————— NN NN NN MM mOmmm m S 0 ! ! : !
L I N I N B N B N B N B N N N N N N A N B N A N AN RN N ,__,_melmmk]mlmm'v
S5 3583583383555 383% ¥y oYY YY)y YN YN Y
TEE wzTEz Tz E: Tzl 5352 5 3s-26 ILE-2.6

Nguén: GSO, TPS Research
4. VHC tiép tuc nhan muic thué 0 USD/kg sau két qua POR19.
Ngay 6/3, Bd Thuong mai My cong b két qua cudi cling cla dgt xem xét hanh chinh 1an thr 19 (POR19) ddi vai san

pham ca tra fillet ddng lanh Viét Nam xuat khau vao thi truong nudc nay, theo dé, VHC tiép tuc duoc hudng mic
thué 0 USD/kg, trong khi muc thué chung &p cho cac doanh nghiép Viét Nam van gitt ngquyén 2.39 USD/kg.

MY I3 thj trudng quan trong déng gép vao tang trudng cla VHC trong sudt nhiéu ndm véi ty trong doanh thu tir 30%-
40%. Do d6, TPS cho rang véi loi thé vé thué 0% sé tiép tuc gitip cho Vinh Hoan gitt va gia ting thj phan xuat khau
tai thi truong nay.

F



Bdo cdo phan tich cong ty

V' TPS CONG TY CO PHAN ViNH HOAN

TIEN PHONG SECURITIES 25.03.2024

l Doanh thu XK vao thi trudng Mi cda VHC

Murc thué chdng ban pha gia POR19 8,000 Doanhthy = = T§ trong 80%
ia 3 & \
Doanh nghiép Murc thué (USD/kg) 6,000 \ 0%
VHC 0.00
2 2 a S \ -
XNK Thuy san Can Tho 0.18 = 4,000 ~ -= B 40%
> - o
Thuy san Loc Kim Chi 018 "~ .
IDI 018 209 20
HVG 0.18
? 2 O%
Thuy san Cafatex 018 2018 2019 2020 2021 2022 2023

Nguén: VHC, DOC, TPS Research
IV. Dy phéng KQKD 202482025

Nam 2024, TPS du bdo doanh thu thuan va LNST cla VHC dat Ian lugt 11,178 ty dong (+11.4% yoy) va 1,398
ty dong (+47% yoy), tuong duong EPS FW = 6,111 VND/CP, PE FW 2024 = 12.6 |an. Dua trén cac gia dinh:

(1) Gia XK ca tra binh quan 2024 va 2025 lan lugt dat 3.62 USD/tan va 3.90 USD/tan (+5.9% yoy va +7.8% yoy)
do lam phat ha nhiét, giGip nhu cAu tiéu thu phuc hdi va ty & tha giéng méi thap tir 2H2023 sé hd tro gid XK.

(2) S3n luong ca tra xudt khau 2024 va 2025 ching t6i ky vong ting trudng 1an lugt +8%yoy va +15%yoy do
nhu cau tiéu thy phuc hdi cing ddng thai siét chat nhap khau thuy san tir Nga clia M§j va EU giGp san pham ca tra
gia tang ty trong.

(3) Doanh thu tir phu pham va cac san pham khéc ky vong +6.2% yoy va +13.2% yoy dat 1an lugt 4,708 ty dong
va 5,332 ty dong.

(4) Bién lgi nhudn gdp 2024 va 2025 dat 1an luot 19.1% va 22.4% nhd gid XK ca tra phuc hdi.

Gia xuat khau binh quan c& tra (USD/kg) 3.42 3.62 5.9% 3.90 7.8%
Doanh thu thuan 10,039 11,178 11.4% 13,340 19.3%
- Ca Fillet 5,537 6,583 18.9% 8,161 24.0%
- S3n pham phu 1,669 1,752 5.0% 2,056 17.3%
- Collagen & Gelatin 720 792 10.0% 923 16.5%
- Khac 2,044 2,051 0.3% 2,200 7.3%
Loi nhuan gop 1,445 2,135 47.8% 2,989 40.0%
Bién lgi nhuan gop 14.4% 19.1% 22.4%

Chi phi tai chinh 222 274 23% 281 3%
Chi phi SGRA 517 619 20% 711 15%
Loi nhuan tor HDKD 1,077 1,620 50% 2,355 45%
L3i/16 tUr hoat ddng khac 31 -6 -121% -14 -116%
Loi nhuan trudc thué 1,108 1,613 46% 2,341 45%
Loi nhuan sau thu& 950 1,398 47% 2,029 45%
Loi nhuan CD.Cty me 897 1,372 53% 1,991 45%
BLNR 8.9% 12.3% 14.9%

Nguén: TPS Research
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V. K&t qua Dinh gia

Chuing tdi dua ra mic gid muc tiéu cla VHC 1a 81,624 dong/cp dua trén k&t hgp phuong phap dinh gia FCFF, P/E va
P/B trong dd chiing t6i s dung WACC binh quan 11.2%/nam cho phuong phap DCF. Theo d6, ¢6 phigu VHC dang giao
dich & muc P/E forward khodng 12.4 1an va P/B forward khoang 1.8 1an so véi mic binh quan 3 ndm lan luot 13 10.3
1an va 1.8 13n. Diéu nay ham v, gia c6 phiéu d3 phan anh nhiing ky vong cta ching t6i vé trién vong phuc hdi trong
2024.

Vi trién vong trong ndm 2024, chiing t6i dua ra khuy&n nghi NAM GIU d6i véi c8 phiéu VHC, upside +8.1% so Vi

gia ngay 25/03/2024.
FCFF 89,295 60% 53,577
P/E 63,219 20% 12,644
P/B 77,015 20% 15,403
Gid muc tiéu 100% 81,624
SLCP luu hanh (triéu cp) 224

Gid thj truong (25/03/2024 75,500

Book value (VND) 43,086 EPS (VND) 6,111
P/B muc tiéu 1.8 P/E muc tiéu 103
P/B forward 1.8 P/€ forward 124
STDEV 04 STDEV 3.2
+1 Stdev 2.2 +1 Stdev 136
-1 Stdev 1.3 -1 Stdev 7.1
Gia myc tidu 63.219
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So sanh véi doanh nghiép cung nganh - 25/03/2024

Ten cong ty Vén héa | Doanh thu (ty VND) LNST (ty VND) EPS 2023 Inv.turn DJE
50y L s Lo

ACL 655 1117 -43% -89.8% 239 547x 09 15%  07% 1.2
ANV 4,540 4439  -93% 42 -938% 317 1077x  16x  15%  08% 1.7 08
ASM 4038 11,968 -13.0% 274 -715% 625  192x  08x  52%  11% 2.7 16
CMX 912 2043 -295% 73 -192% 502  179x  08x  62%  16% 14 13
FMC 3,204 5087 -108% 302 -58% 4,221 117x  16x  153%  87% 48 05
IDI 2,834 7221 -89% 88  -84.4% 318 392x 09  27%  09% 43 14
MPC 7117 10689 -349%  -105 -1126% 244 -725x  14x -19%  -09% 19 09
Nganh Thuy san 40,246 52,604 -203% 1,636 -70.7% 1,254 245 53%  2.6%
—mmmm-nm
I Bién dong P/€ 8 phiéu 1 Bién dang P/B 8 phisu
200 35
3
15.0 +1 Stdev 25 +1 Stdev
100 8.8x : ~
15
50 L -1 Stdev
-1 Stdev 0.5
0
58-338538eg8858¢ 58c-23853828858°<

Nguén: FiinPro, TPS Research
Rdi ro dau tu
e Gid XK ca tra thap hon du kién.
e C3ng thdng trén Bién D4 khién gia cudc van tai duy tri & mic cao sé anh hudng d&n quyé&t dinh mua hang cla
nguoi tiéu dung.

e Stic tiéu thu thap hon ky vong.



VTIPS

TIEN PHONG SECURITIES

Chi s& tai chinh

Bdo cdo phan tich cong ty

cONG TY CO PHAN VINH HOAN

25.03.2024

K&t qua kinh doanh 2022
Doanh thu thuan 13,231
Gid von hang ban 10,255
Loi nhuan gop 2,976
Ty suét loi nhuén gép 22.5%
Loi nhuan hoat dong tai chinh 64
Chi phi ban hang va QLDN 721
Loi nhudn thuan tir HDKD 2,319
Loi nhuan khac 4
Loi nhuan trudc thué 2,323
Loi nhuan sau thué 2,013
LNST ctia ¢ dong Cong ty me 1,975
Bang can doi ké toan 2022
Tai san ngan han 7,640
Tién va tuong duong tién 553
Pau tu tai chinh ngdn han 1,768
Cac khoan phai thu ngan han 2,330
Hang tbn kho 2,818
Tai san ngan han khac 172
Tai san dai han 3,943
Phai thu dai han 3
Tai san cd dinh 2.824
PAau tu tai chinh dai han 66
Tai san dé dang dai han 566
Tai san dai han khac 404
TONG CONG TAI SAN 11,583
No phai tra 3,889
No ngdn han 3,698
No dai han 191
Vén chd sé hitu 7,694

Vén diéu 18 1,834
TOGNG NGUON VON 11,583
Luu chuyén tién té 2022
Luu chuyén tién thuan tir HD Kinh doanh 1,604
Luu chuyén tién thuan tir HD Pau tu (1,528)
Luu chuyén tién thuan tir HD Tai chinh 284
Luu chuyén tién thuan trong ky 360
Tién & tuong duong tién dau ky 195
Tién & tuong duong tién cudi ky 553

pvt: Ty VND

2023 2024F 2025F 2026F
10,039 11,178 13,340 10,287
8,594 9,043 10,352 8,821
1,445 2,135 2,989 1,466
14.4% 19.1% 22.4% 14.3%
149 71 86 98
517 619 711 545
1,077 1,620 2,356 1,030
31 (6) (14) 1
1,108 1613 2,342 1,032
950 1,398 2,030 894
897 1,372 1,992 877
2023 2024F 2025F 2026F
7,751 7,795 8,614 8,256
238 614 485 771
2,068 1915 2,662 3,114
1,582 2,283 2,342 2,124
3,618 2,794 2,889 2,065
245 189 236 182
4,054 4,382 4,887 5,007
3 3 3 4
3,380 3,625 4,023 4,230
67 17 17 17
163 303 368 338
390 377 411 354
11,806 12,178 13,501 13,263
3,239 2,507 2,292 1,734
3,118 2,396 2,189 1,647
121 111 104 86
8,567 9,671 11,208 11,530
1,870 2,245 2,245 2,245
11,806 12,178 13,501 13,263
2023 2024F 2025F 2026F
464 1,922 2,691 1,947
(680) (276) (1,994) (857)
(93) (1,270) (826) (805)
(309) 376 (129) 286
553 238 614 485
238 614 485 771



TPS

TIEN PHONG SECURITIES

TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cic ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va dy du cda cac ngudn théng tin ndy. Cac nhan dinh trong ban bao cdo nay dugc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia chd quan cdia chdng t6i, 13 hop Iy trong thoi diém dua ra bdo co.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bio cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat ctr mdt ¢6 phigu nao. TPS va cac cong ty con; cting nhu gidm déc, nhan vién cla TPS va cac cong ty con
c6 thé cd lgi ich trong cac cong ty duoc dé cap téi trong béo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty duoc dé cap tdi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay sur kién bj coi 13 thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi sir in an, sao chép hay xuat ban toan bd hay ting phan ban Bio
cdo nay vi bat ky muc dich gi ma khdng c6 sy chap thuan ctia TPS.

Analyst Head of Research

L& Qudc bat Ng6 Thj Lé Thanh

028 7301 3839 (Ext 838) 028 7301 3839 (Ext 121)
datlg@tpbs.com.vn thanhnt@tpbs.com.vn
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