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MUA - Gia muc tiéu: 62,600 VND (+23%)

Ching téi xac dinh gia muc tiéu cho VHC la 62,600 dong (ting 27% so vdi mic tham chiéu ngdy
28/09/2021) bang phuong phap chiét khdu dong tién FCFF va so sanh hé sé P/E , phan anh ky vong vé
trién vong xuét khau phuc hoi nhanh hon céc déi thu sau khi tinh dich Covid-19 dugc kiém soét tai Dong
Thap va cac tinh phia Nam cing nhu’ tiém nang vé md rong chudi gia tri va gia tang vé hé sinh thai san
pham trong dai han.

Cap nhat thong tin

+ K&t thiic 6T2021, doanh thu thuan cta VHC tang hon 25% so véi cling ky, tir 3,300 ty VND Ién 4,230 ty VND. Bién LN gép
tang nhe gan 1% so v&i 6T2020 mac du chi phi dau vao trén thi truGng tang tudng ddi cao tir dau ndm. LNST dat 392 ty
VNP, tédng hon 4% so vdi mirc 377 ty VND cutia 6 thang dau ndm 2020. Hién VHC da hoan thanh [an Iugt gan 52% va han 56%
k& hoach ndm cho doanh thu va Igi nhuan.

«  VHC van duy tri vi tri dAn dau vé xuat khau ca tra, dat mdc gan 42 ngan tan cho nira dau ndm 2021, tri gid Ién t6i 121 triéu
USD, tang 22% vé lugng va 15% vé kim ngach so véi cling ky nam trudc. Trong d6, luwgng xudt khau di thi trudng
chu luc — My dat gan 24 ngan tan, tdng 39% so v@i cung ky.

« Chi phi ban hang tang manh gan 154% so vGi cung ky Ién mirc gan 190 ty VND ch| trong 6 thang nam nay. Nguyén
nhan tang chu yeu clia chi phi ban hang dén tir cwdc van tai khu vuc DNA di My va chau Au déu da ting cao lién tuc. Gia
cudc van chuyén tir khu vic TQ-DNA di B3c My tai 30/6/2021 da tidng gan 110% so vGi dau ndm, trong khi gid cudc tir TQ-DNA
sang khu vuc Béc Au ciing d3 ting tdi gan 92% trong 6T2021.

+  VHC da hoan tét thu tuc téng cd phan tai CTCP XNK Sa Giang (SGC) va hién tai dang nam giif gan 77% sé hifu cong ty
nay, bat dau hgp nhat kqkd tir quy 1/2021.

Quan diém dau tu

+  Viéc ndi léng gidn cach xa hoi tai nhiéu huyén & Pong Thap I3 diéu kién dé cac giao dich vé gidng va hoat dong san xuét
dugc thuc hién trd lai trong cac thang cudi nam.

. Chung to6i danh gia cao kha nang kiém soat nguén cung ca nguyén liéu cia VHC, ciing nhu ké& hoach duy tri san xuéat
ca trong nhirng thang cao diém cua dich Covid-19.

+ Mé hinh kinh t& tuan hoan vdi cac dy 4n nhu nha mdy thic &n chdn nubi, khu lién hgp néng nghiép — thiy san céng nghé cao
cing nhu mang cdng nghé thuc pham va thuc pham chiic ndng s& gidp VHC gia tang san lugng ca tu nudi, giam cac chi phi
dau vao, han ché& anh huéng tir bién doéng gia nguyén liéu trén thi trudng, da dang héa cac nhém san pham nhung
lai thudn tién cho hoat ddng truy xudt ngudn gédc, dap (ing cac tiéu chuén khat khe clia thi trudng xuét khau.

+  Viéc nang cdng suét nha may collagen va gelatin ciing nhu thanh 18p Trung tdm nghién cru cho nhém san pham Vinh Wellness s&
déng gdp vao sy phat trién doanh thu ciia mang C&G, v6n c6 bién LN gop rat cao (40-45%).

+  VHC tap trung vao xuét khiu ca tra fillet 6 phan khic cao cip cho cac thi trudng cé mirc gia mua cao nhu My va
Anh, gilip duy tri bién LN gdp cao han cho mang ca tra fillet.

« Hién tai cac nudc nhu TQ, Canada, Anh, My déu da tiém du vaccine Covid-19 cho trén 60% dan s6, dich bénh dd dugc
khéng ché thlc ddy nhu ciu tiéu thu thly san tir cdc nha hang va khach san, dic biét 13 tai thi trudng chu luc — My, ndi khoang

60% doanh thu dén tir dén tr cdc nha phan phdi clia nha hang va khach san.

. Ty 1 ¢6 tifc cao va 6n dinh (hlen dang duy tri 6 mirc 2,000 VND/co phleu cho nhu‘ng nam gan day), cling nhu ty 1€ don
bay tai chinh thap nhat so véi cac doanh nghiép cling nganh va chu yéu la vén vay ngan han phuc vu san xuat 13
nhiing tin hiéu tich cuc tr ¢ cdu tai chinh cta VHC.

Giao dich cua VHC trong 12 thang

mmm KLGD_(ngan cp) Gia 000VND Ngay bao cao 28/09/2021
60,000 7,000 Thj gi4 ngay bdo céo 49,300 VND/cp
50,000 6,000 . "
5000 Gia muc tiéu (VND) 62,600 VND/cp
40,000 ¢
30,000 ;‘ggg Téng / giam (%) 27%
20,000 2:000 Ma Bloomberg VHC VN
10,000 1,000 vgn héa 12,121 ty VND
0 0
a a 8 8 5 5 5 E E 5 5 E E Bi€n dong 52 tuan VND 35,300 —
SN 883 88588 VND 53,600
1T 3T 121 KLGDBQ 57 ty VND
VHC (%) 12% 9% 31% . _ , ..
Gidi han sg hitu nuGc ngoai 49%
VN-Index (%) -1% -1% 51% e } .
Sé hitu nudc ngoai 29%
Chi tiéu bon vi 2020A 2021F 2022F 2023F 2024F
Doanh thu thuan Ty dong 7,037 8,388 9,434 10,451 11,417
Lgi nhuan gop Ty dong 1,015 1,466 1,710 1,960 2,213
Bién lgi nhuén gép % 14.2% 17.2% 17.8% 18.5% 19.1%
Lgi nhuan trudc thué va lai vay_EBIT Ty dong 695 896 1108 1327 1526
Lgi nhuén trudc thué Ty dong 803 1017 1228 1472 1715
Lgi nhuan sau thué Ty dong 719 864 1044 1251 1458
Thu nhap mbi cp-EPS bong 3,923 4,714 5,692 6,825 7,949
7ang truong EPS % -39.0% 20.2% 20.7% 19.9% 16.5%
C8 titc mdi ¢ phan Dobng - 2,000 2,000 2,000 2,000
Lo tire c6 phén % 0% 4% 4% 4% 4%
P/E Lan 13.7 11.0 11.0 9.2 7.9
P/B Lan 1.9 1.6 1.7 1.5 1.3
EV/EBITDA Lan 15.8 9.9 8.2 6.8 5.8
ROE % 13.9% 14.6% 15.3% 15.9% 16.0%
ROA % 10.0% 10.9% 11.4% 12.0% 12.2%

Ngudn: VHC, Trung tdm nghién cuu MBS
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I. Cac nhém san pham chinh
VHC hién c6 4 nhém san pham chinh:

1.

San pham ca tra fillet
Ca tra fillet Ia san pham truyén théng chi dao cla VHC, ty trong doanh thu tir ca tra fillet chi@m 69% téng doanh thu ndm 2020.
Cé tra dugc nudi tap trung & cac tinh BBSCL, trong diém 1a Dng Thap, An Giang, Can Thd, Bén Tre. Mot chu ky nudi ca tra kéo dai 6-8
thang bat dau tir lic nhan giéng cho dén khi trudng thanh, ndng tir 1-2 kg. Theo quan sét clia ching téi, VHC thudng chon mua ca nguyén
liéu ndng tir 900-950gr, thugc nhdm c¢§ ca co ty trong I6n nhat trong ngudn cung ca nguyén liéu (ngudn ca tir 800gr — 1kg chi€m khoang 40-
45% trong ngudn cung ca thudng xuyén). Theo udc tinh cia Agromonitor, can 1.9-2.2kg ca nguyén liéu tudi cho 1kg ca fillet chua tdng do
am va chua ma béng, va khoang 1.6-1.7kg ca nguyén liéu tugi cho 1kg ca fillet chua d& tang do am va ma bang.
Hién tai VHC da s& hitu cong ty con chuyén vé san xudt giéng ca tra va tu’ cung dudc khoang 70% san Ierng ca nguyen liéu va dat
ra muc tiéu ludn giir ty l1é nay 6n dinh trong khoang 70-75%. Viéc ty chi dugc phan Idn ngudn cé nguyén liéu giup VHC khong ché
dugc khong chi san Iu‘dng va gia dau vao chinh ma con quan ly dugc chat Iu‘dn% cé thu hoach, dam bao dat tiéu chudn dau ra cho céc thi
trueng kho tinh nhu My va chau Au. Chét lugng gidng tdt s& han ché dugc ca nhiém bénh va ciing 1a y&u t3 quan trong quyét dinh mrc ting
tru‘dng cla ca.

VHC van duy tri 1 ty Ié nhat dinh (25 30%) nguon cung dén tir cac ho nudi lién két trong hé thong, han ché thu mua ngoai.
Chién lugc nay glup giam thiéu rui ro c6 thé xay ra néu xuat hién dich bénh tai viing nuéi riéng cua cong ty, ciing nhu tan dung
ngudn cung ré tir hd nudi khi gia thj trudng xudng thap. Viéc xay dwng méi quan hé hgp tac lau dai va 6n dinh véi cac hd nudi
trong hé théng gidp binh &n gia thu mua ciia VHC trong nhirng théi ky gia ca nguyén liéu ting dot bién.

Chi phi thirc @n cho ca chiém téi 70-80% gia thanh nudi ca tra. Cé tra la loai c6 ty 1& chuyén ddi thirc &n (FCR) tuong ddi cao, theo
udc tinh 1a khoang 1.7:1, tuong (fng véi mlc cdm ca 1.7kg cho mai 1kg trong lugng clia ca tra. Cam ca cd thanh phan chu yéu la ba dau
nanh va bdt ca, déu la nhitng nguyén liéu nhap khiu do san xuét thong thudng khdng dap (ng du lugng tiéu thu ba nanh va bét ca va do
vay, chiu tac dong I6n tir bién dong cua thi tredng ndng san va thiy san thé gidi. Sau khi ban nha may ché bién thirc dn chan nudi
Vinh Hoan 1 cho Pilmico International, VHC d& mua thirc &n cho cé tir doanh nghiép ndy ddng thdi ban phu phdm clia qué trinh ché bién ca
tra (bOt c4, dau ca...) d&€ Iam nguyén liéu san xudt cdm ca. Nhd lién két ndy, VHC da tao dugc ngudn cung thirc &n cho ca véi mirc gia
kha quan hon.

VHC da dau tu xay dung 2 kho lanh véi tdng sirc chira Ién t&i 20000 pallet. Hién cong trinh kho lanh da gan hoan thién va da dugc
dua vao st dung, tao thuan Igi cho VHC trong viéc tich trit ngudn ca nguyén liéu I6n trong thdi di€ém dich bénh hoanh hanh lam
cbng tac thu mua ca nguyén liéu trd nén kho khan han.

VHC hién dang ap dung hé thdng nudi ca tuan hoan khong thay nudéc tai ving nudi Tan Hung, Long An. Trong sust qua trinh
uem nudi, ao s& khéng dugc thay nudc, chi b8 sung nudc that thoat do bay hai, ngoai ra con thuc hién hit bun ty déng dinh ky hang ngay
va suc oxy lién tuc, cai thién mdi trudng nudc trong hé thdng. Quy trinh ndy dam bao an toan sinh hoc va han ché tdi da su lay nhiém bénh
G ca.

VHC d& khéi phuc san pham ca fillet “block” thuy luc va dugc dung lam nguyen liéu ché bién & cac cong doan thanh pham tai Chau
Au, ting hiéu qua san xuét tai xudng fillet ca do c6 thé tdi wu hoa ty Ié sir dung cac c& ca khac nhau giap tiét kiém chi phi.

San pham gia tri gia ting

Thang 10/2020, VHC da cho ra ddi thuong hiéu BASAmaster chuyén vé cac san pham ca ché bién dé€ phuc vu thi trudng trong
nudc.

V6i 10 dong san pham da dang tir ca tra, tdm, ca hoi, ca basa, VHC ky vong c6 thé da dang hda thém hé théng san pham clia minh nhdm
tiép can va md rong ra thém nganh F&B.

Hién BASAmaster dang dugc phan phdi tai 2 chudi siéu thi I6n & Mega Market va Lotter Mart.

Chiing t8i hi vong VHC c6 thé md rgng thém nhém hang san phdm GTGT ra thj trudng xuét khau, ciing nhu khai thac thém
nhiing mén an dang dugc ua chudng ché bién tir ngudn nguyén liéu ca tra nhu snack da ca, day manh han stc tiéu thu nhém hang
nay, von hién tai dang chiém ty trong thap trong doanh thu (2%).

Ty trong cac nhém san pham trong
doanh thu (2020)

2%

= C3 tra fillet
Phu phdm
Collagen & Gelatin
= Khac
Sp GTGT

Dong san pham BASAmaster

Ngubn: VHC
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I. Cac nhém san pham chinh

3.

San pham Collagen & Gelatin (C&G)

Trudc ddy, da ca tra chua dugc khai thég: hiéu qué ma chu yéu dugc giao dich & dang nguyén liéu thd véi gia tri thap (10,000 —
20,000 VND/kg) hodc thai bé nhu phé pham.

Thdi gian gan day da xuét hién mdt s6 cong ty nhu Co May xudt khiu nguyén liéu nay cho cac ddi tac Singapore dé lam snack da
ca, nhung mirc gid ban cling chi dao dong trong khoang 20,000 — 24,000 VND/kg.

& thai diém hién tai, Vinh Hoan la céng ty duy nhit tai Viét Nam da (ing dung cong nghé cao d€ nghién clru va phat trién
thanh cong dong san pham collagen va gelatin tir da ca tra, tU d6 t6i uu hoéa viéc sir dung hiéu qua da ca tir qua trinh ché bién ca
fillet, thanh 1ap thuang hiéu Vinh Wellness.

Khéng giéng nhu cac san pham collagen tir cé bién, collagen tir Vinh Wellness cé ham lwgng mudi thap. Collagen tir nguén
nguyén liéu da ca dudc ua chudng han so véi collagen tir da bo hay da Ign véi nhitng ddc tinh nhu rai ro thap trong lay
truyén bénh, tinh hoa tan cao va dac biét khong pham vao rao can ton giao ddi véi nhirng ngusi theo dao Hoi.

VHC dd md réng mang Iudi khach hang cia nhdm san phé’m C&G ra chau Au, My va dic biét I3 thi trudng chau A nhu Han
Quoc TQ, Nhat. Day la nhiing thi trudng cd nhu cdu cao vé coIIagen va gelatln dac biét la thi tru‘dng chéu A ndi nhu cau vé cac san
pham lam dep rat dugc chd trong. Collagen la thanh phan clia mét s6 san phdm chdm séc da va cac san phdm bd sung collagen
theo dudng udng, dugc &'ng dung nhiéu trong nganh dugc pham va lam phu gia trong nganh thyc pham vdi dic tinh an toan, dé
hoa tan. Gelatin dugc dung nhiéu nhat trong ché bién thuc pham cling nhu' Iam v thudc con nhdng va lam chét nén cho thudc md
va kem danh rang.

Hién VHC dang tdp trung cho cic san pham collagen cong nghé cao nhu’ Nano Collagen va Tripeptide Collagen, h(ta hen sé&
gia ting bién LN cia nhém san phdm C&G thém 5-10% tir mirc 40-45% hién nay. TUr thang 10/2020, VHC da ndng cng
sudt nha may C&G tlr 2000 Ién 3500 tdn/ndm va mdi chi str dung hét 30% cong sudt tang thém. Do do, ching t6i ky vong doanh thu
mang C&G ctia VHC s& ting manh trong ndm 2022 sau khi dich Covid-19 dudc kiém soat t6t hon.

Phu pham

Cac DN véi quy md nhd & VN trudc day thudng khdng tan dung dudc ngudn phu phdm sau khi loc thit ca tra fillet, mdt phan vi ché
bién phu phdm ca tra can dau tuv may mdc va day chuyén san xuét riéng. Do dd, phu phdm ca tra dugc coi nhu phé phdm va thudng
dugc gidi thuong buén TQ héi mua s6 lugng 16n vdi gia ré.

Tai VHC, ca tra dugc st dung 100% khdng loai thai. VHC sé hiru riéng nha may ché bién bdt ca (thanh phan chinh trong
cdm cd, dugc ché bién tir dau, ndi tang va xudng cd) va md ca (sén xudt dau an, dau biodiesel). Dau ndm nay nha may tinh
luyén dau ca tai Vinh Phuéc ciia VHC da di vao hoat ddng va ra mat san phdm dau 3n tir c& Mekio, t6t cho tré em va ngudi &n
kiéng.

Vay cé tra va bong béng, bao tir ca la nguyén liéu cho cadc mén &n dugc ua chudng tai chau A. Nhin chung, dam va chat béo tur ca
dé tiéu, gidu dinh du‘8ng va ¢6 Igi cho stic khde nén rat dugc ua chudng khi moi ngudi dan hudng tdi céac loai thuc phdm sach va
phU hdp véi moi Iira tudi trong gia dinh.

Do la san phém phu thu sau khi loc ca tra fillet, t6c d6 tang tru’dng cla mang phu pham kha déng déu véi mang ca tra fillet. Hién tai
VHC dang c6 nerng du &n dudc trién khai dé t8i vu héa ngudn phu pham tir ca tra, do vay ching ti ky vong doanh thu mang nay
s& ting trudng 6n dinh & mUrc trén 10% trong nhitng ndm tdi.

Cong nghé thuy sinh dugc phat trién tao ra nhu’ng hudng st dung méi cho cac phu pham ca tra, cé thé ké dén nhw phan
bén hitu cé va nudc mam. Hién nay, nhu cau tiéu thy nuc mam cua ngu‘dl tiéu dung rdt I&n, nhung nhu‘ng nam gan day, san
lugng khai thac ca cdm va ca nuc ngay cang it dan, ngudn nguyén liéu ca ding cho san xudt nudc mam khdng con nhiéu nhu
trudc, gia ca dung dé san xudt nudc mdm ngay cang cao. Trong khi do, s6 lugng dau va khung xuagng ca tra du‘dc thai ra tir qua
trinh ché& bién ca tra rat I6n, cé gid ré hon nhiéu so véi cd com va ca nuc. M3t khac, thdi gian san xudt nuc mam ci com theo
phuong phap truyén thng dai, thudng khoang 12 thang, trong khi dé viéc b8 sung enzyme protease dé thuy phan protein dau va
khung xuong ca tra lam tdng nhanh qua trinh thiy phan nén rit ngan dugc thdi gian san xudt nuc mam rat nhiéu so véi phuong
phap truyén thdng.

Nhu cau collagen theo cac viing trén thé gigi

b,
¥ cao
Trung binh
w Thap

Ngudn: Thefishsite
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II1. Bién dong thi trudng va cac doi tha

1. Thi tru'déng ca tra fillet Top 5 DN c6 gia tri XK ca tra cao nhat nam 2020

VHC Nam Viét (ANV) Bién Pong Van Pirc Tién Giang IDI
Ty trong XK 2020 15.76% 5.11% 6.73% 4.46% 5.23%
(Gid tri XK 2020 (triéu USD) 235.3 76.3 100.4 66.5 78.1
Thai Lan 0
Khu vuc My va Canada Ai Cap M Mexico)
Thi trudng chu Iuc TQ Mexico My Té i
Anh Colombia gkong
EU Colombid
Thué& CBPG - POR 16 (USD/kg)
4p dung tif 28/06/2021) 9 9 0.19 0.09 2:39
[Thué€ CBPG - POR 17 (sd bd)
USD/kg) 0 0 0.19 0.09 2.39
ap dung t&r 10/09/2021)
(Gia ca tra nguyén liéu thu mua ; , N . } . ) . .
hién tai (ngan dong/kg) 21.7 (size 950gr) Ca ty nudi 21.5 (size 800-900gr) 21.7 (size 800gr-1kg) 22 (size 1.1-1.2kg

; Ngudn: Agromonitor, VASEP, Trung tam nghién cuu MBS

1. Tinh hinh san xuét cta nganh ca tra VN trong thdi gian qua
+Nganh ca tra VN da gdp khd khén I16n trong thai gian vira qua khi cac tinh mién Nam ddng loat thuc hién gian cach xa
hgi. Cac DN ca tra hoat dong cam chirng bang ngudn ca nguyén liéu du trir tir truéc hodac ca nha

nudi, thuc hién “3 tai chd”, han ché& nhap thém ca ngoai. Tuy vay, chi phi phat sinh do thuc hién “3 tai ch6”

Uéc tinh nguén cung ca tra nguyén liéu theo size (%)

da tang thém ganh ndng cho DN va hang tuan déu phai thuc hién test PCR, trong khi cong suét hoat dong giam Ddng Thap An Giang Céan Tho
manh. Ij/Icf)t s6 DN cd cong nhan nhiem Covid-19 con phai ngirng san xudt dong loat va khéng nhan thém don hang  Méi tha dén 600 gr 35-45% 45-55% 40-45%
xuat khau. 42-48% 50-55% 42-48%

«  Theo VASEP, thdi gian trung binh d& doanh nghiép khéi phuc dugc 50% cdng suét can tir 3 - 6 thang; khdi phuc 70%
cBng sudt san xuat can tir 9 thang - 1 ndm; khdi phuc 100% cdng sudt san xuat can khoang 1,5 - 2 ndm. Viéc phuc  800gr - 1.1kg

25-40% 25-35% 35-40%

h_'éi sé_n )_('uéi't cua dc_ba'mI! ng!iiée dang b| anh hudng rat !6n P&i cét‘:ﬂnguyén n’hén nl]u‘ c_lganh'th_tivé d‘t‘mg 30-40% 25-350%, 35-40%

tién bi gian doan, gia ca thirc an cho ca leo thang, su dirt gady nguon cung ca nguyén liéu, ca giong va su R

sut giam luc lugng lao ddng sau mua dich. Trén 1.2kg 10-15% 8-15% 8-10%
+  Ngay tUr thdi diém trude khi dich bung phat, cac hd nudi ca gidng va ca nguyén liéu da giam dan dién tich nubi 8-15% 5-10% 5-10%

ca do e ngai vé nguy co bung phat dich, gia cam ca tang lién tuc trong khi gia thu mua ca khong téng
dang k&, méat khac, diéu kién thoi tiét nam nay dé khién 6 nhiém ngudn nuéc ao, gy cic bénh gan than mu
va xudt huyét cho cd. Phong trao nudi ca tra gibng bung phat vao nhitng nam 2017-2018 khi giaé cé giéng 6 mdc rat
cao, trung binh khoang 60,000 VND/kg. Hién tai, gid ca tra giéng chi con khoang 21,000-22,000 VND/kg va rat kho
ban trong tinh hinh dich bénh kéo dai.

+  Chu ky nudi cé tra kéo dai khoang 6-8 thang tir llic nhan gi6ng cho dén khi ca truéng thanh dat khéi lugng 1-2kg. Tuy
vay, do dién bién x4u cla dich, cac hd nudi da kéo dai chu ky nudi ca 1&n dén 10-14 thang bang cach giam tan suét va
lugng thic @n cho cd, dong thdi khong tha thém ca giéng mdi. Tinh Bong Thap cd tdi 50-70% hd nudi treo ao sau khi
xudt ban, chi cd mét s6 hd nudi ndm & vung xanh bat dau thu mua giéng va tha lai vao dau thang 9. Théng thudng, ty
1& ca c6 khéi lugng 800gr - 1.1kg s& chiém phan I6n ngudn cung, tuy nhién & thdi diém hién tai, gan %2 ngudn cung ca
nguyén liéu chi la ca bé va ca mdi tha.

B (. o tinh dén cui thang 9/2021

S6 liéu udc tinh dén dau thang 9/2021

Nguén. Agromonitor
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I1. Bién dong thi truong va cac doi tha

1. Tinh hinh san xuat cta nganh ca tra VN trong thdi gian qua Gia catra n‘guven liéu cua VHC

Hau qua la thdi gian s3p tdi, khi cac tinh mién Nam dan néi Iéng gidn cach x3 héi va hoat déng san xuét tang dan trd lai, nguén ca nguyén liéu tir thj trudng sé (ngan VND/kg)

khéng dap u‘ng dd nhu cau san xuat. Chung toi du doan gia ca tra nguyén liéu sé tang vao quy 4/2021 va ngudn cung ciing thi€u hut kha Ién, do

xuét khau ca tra thudng cao han vao 2 quy cudi nam. 22.5

+ Hién lugng ca qua lira da 1én dén hang ngan tan gay thua 16 cho ca ndng dan va DN, nhung cong nhén thu hoach ca tra du dam bao diéu 2
kién phong chdng dich, khi vao dia phuang \ van bi bat budc phai cach ly 14 ngay, dan téi dit gay chudi san xuat. Ca qua Iira tiéu thu lugng N —
thirc &n 16n han nhung ting truéng thap, dé nhiém bénh han. 21.5

+  VASEP cho biét, thdi diém gilta thang 7, nhiéu doanh nghiép chi tinh toan dich kéo dai 2 - 3 tuan, khong ai danh gia dugc dich kéo dai dén 2 thang hodc 1

hon. Do dé khi céc DN dugc trd lai san xudt binh thudng sau khi ndi 1dng gidn céch, kha nang dap (fng dugc cac don hang cho mua I€ cubi ném ciling kha
han ché, con nhitng don hang méi hau nhu khé thuc hién. 20.5
V@i nhitng nha may thuc hién dugc “3 tai ché”, s6 lugng cong nhan cé thé huy dong ciing chi tir 10 - 50% s6 Iugng lao dong. Cling theo
VASEP, ty Ié tiém vaccine cho ngudi lao dong tai cac nha may ché bién thuy san cac tinh tir Nam Bd mdi dat trung binh tir 30 -35% cho
miii 1, ty Ié tiém miii 2 thi rat thap, dudi 5%. Mot so6 dia phuong chi uvu tién tiém cho luc lugng dich vu cung cap hang thiét yéu, ma 19.5
khong uu tién cho déi tugng san xuat, dién hinh nhu ndéng dan. Trong khi dé, cac DN nhé thudng khéng dam bao thuc hién dugc “3 tai
chd” do chi phi cao. ~ B 19
+ Tinh dén gilfa thang 6/2021, gia cam ca da tang khoéng 7 lan trong nam nay, moi lan ting khoéng 200-3006/kg, dan dén gid thirc an cho ca da Q> > Q> Q> Q> Q> Q> > >
cao han khoang 20-25% so véi dau ndm. Trong khi d6, gia ca tra gidng lai & mic cao vao dau ndm, giam dén va di ngang tir thang 4/2021. Gia thirc &n N\'& o A)Q,Q D\\'»Q > &Q ,\QQ %\'19 q@
cho ca tang bat ngudn tir gid bd ddu nanh va bot ca trén thi trudng thé gldl dang trong xu hu’dng tang chung cla nganh nong san. Lerng thirc @n chan P N N N N ~ O N
nudi tiéu thu rat I6n, do dé nguyén liéu san xudt cdm van phai nhap khau va chiu &nh hudng cta gia néng san thé gidi cling nhu' gia cudc van chuyén toan © © © © ©
cau.
< NO luc dang ghi nhan ctia VHC trong thdi diém dich
+  So véi cac DN clng nganh, ching téi danh gia cao kha ning kiém soat hoat dong san xuét cua VHC trong moi thgi diém, dic biét la thoi ky ., . - ;
dich Covid-19 bung phat. . Gia ca tra giong tai Pong Thap
o Vao thdi ky cao diém san xuét, lugng ca bat mdi ngay cua VHC 1én t&i 800-900 tan/ngay. K& ca trong thdi diém gilta thang 7 khi toan bd céc tinh (ngén VND/kg)
Dong Thap, An Glang, Can Thg, Tién Giang thyc hién gidn cach xa hdi, cac DN khac hau nhu chi san xuat bang hang tai kho khi cé dan
hang, VHC van san xuat tap trung tai chd vdi lugng bat 100-150 tén/ngay. O thdi diém hién tai, VHC van duy tri san xuit & cong suat 50 - 35
60% vGi Iu‘dng bat khoang 400-500 tan/ngay Trong khi do, ANV hién chi san xuat vdi Iu‘dng bat 140-150 tén/ngay, Van Bic Tién Giang
lugng bt chi con 50-60 tan/ngdy con Bién DAng van dang ngung san xudt va chi lam hang tr c& nguyén liéu san trong kho khi c6 don hang.
o Ngay tir trudce khi bung phat dich, VHC da c6 nhu‘ng ddng thai d€ chuan bi ngudén hang nguyén liéu tén kho cho san xuét. Lugng 25
hang ton kho tdng Ién gan 40% so vdi cling ky nam ngoai, VHC d& st dung kho lanh méi xay dung dé Iuu trit dugc ngudn ca nguyén liéu 16n do
trong thdi diém dich bénh téng cao, cac DN déu han ché thu mua ca & ngoal 20
o Ngoai ra, chiing t3i quan sat thdy VHC luén san sang san xuét dé dap rng don hang. Vao thdi diém Tét Nguyén dan, trong khi doanh 15
nghiép d&i thi Bién Bdng (ding th(r 2 ca nudc vé gid tri XK cé tra) gidm lugng hang san xudt di 60% va cac DN hau nhu khdng san xuét, lugng
hang san xudt ctia VHC chi gidm 25% va s6 don hang chi giam 2-6%. 10
+  Tuy mét bang gia ca nguyén liéu ctia VHC c6 cao han Bién Déng khoang 200d/kg va tuang duang Van Dlic Tién Giang, VHC ludn duy tri dugc ngudn cung
&n dinh véi s8 lugng 16n va miic gia bién dong rat it. Tir thdi diém 5/2021 cho t6i nay, gia ca tra nguyén liéu cia VHC chi dao ddng trong khoang 21.7-21.9
ngan VNB/kg du gid cdm ca tang cao va ngudn cung dan thu hep do dich bénh. Theo quan sét clia chiing t6i, nhd xay dung dugc mdi quan hé kinh doanh 0
vitng manh vdi cac hd nubi trong hé thdng, gia ca tra nguyén liéu ciia VHC it bién dong theo gia thi trudng.
« Dong tién dbi dao véi lugng tién glri NH dang & mirc cao s& gilip VHC c6 ngudn v6n dé& nang cao san xust ngay khi hét gidn cach. Trong khi dé, cc DN nhd
s& g8p kho khin d& hdi phuc cong suét sau dich, do ngudn ca nguyén liéu va ca ging phu thudc nhidu hon vao thi trudng ngoai. N N N
« Thi trudng chu luc clia VHC 1a MY, ndi dich bénh d& dugc kiém soat t6t va 64% dan s& da tiém it nhat 1 miii vaccine. Nhu cau tiéu thu cé tra clia My van
téng trudng déu dan, lugng hang nhap khau thay san & mic cao, trong khi nhitng nudc khac nhu TQ hay khu vuc EU, nhu ciu tiéu thu da giam trong ném
nay do &nh hudng cda dich. Do vay, chiing tdi danh gia VHC cé diéu kién thuén Igi hon so véi cac DN cling nganh d& héi phuc sau gidn cach va Ngudn: Agromonitor
du doan toc do hoi phuc ciia VHC ciing sé 6 mirc nhanh nhét trong nganh ca tra.

30




Cong ty CP Vinh Hoan (HOSE: VHC)

¥~ MBSecurities

I1. Bién dong thi truong va cac doi tha

2. Thi trudng ca tra fillet

Trong 6 thang dau n&m 2021, xuét khiu ca tra cia VN dat hon 338 ngan tan, tuong dudng gan triéu USD, ting 15% vé lugng va 17% vé kim ngach so vdi cing ky
ndm trudc. Ching t6i du dodn san lugng xuét khiu ca tra cla VN sé di xubng trong quy 3 do gidn cach dai ngay tai khu vuc mién Nam, va hdi phuc mét phan vao quy 4, kim ngach
xudt khau clia quy 4 s& khdng chénh léch nhiéu so véi cling ky ndm trudc.

K3
o3

Thi trudng My

Két thuc 672021, lugng ca tra xuat khau di thi trudng M§ dat trén 57 ngan tan, kim ngach xuét khau vugt 171 triéu USD, ting 60% ca vé lugng va kim ngach so véi cling ky ndm
trugc. Trong d6, VHC chiém gén 41% t6ng san Iugng xudt khdu sang thi trudng nay. Sau khi dich Covid-19 dugc kiém sodt, nhu cau vé thlly san ndi chung va ca tra ndi riéng
van téng trudng déu ddn, tao cd hdi cho cac DN thly san VN.

Theo thc")'ng ké clia National Fisheries Institute, ca tra dirng thir 6 trong s0 cac loai thuy san dugc tiéu thu nhiéu nhat ¢ My, xép sau tdm, cé hoi, cd ngur dong hop, cé ro
ph| vaca tuyet Alaska. So v6i cac loai ca thit tréng phd bién & My nhu cac dong ca tuyet (cod, haddock, Alaska pollock), ca tra VN co Igi thé ré han vé gia, tuy nhién, nhitng ndm
gan day, ca tra VN dang phal canh tranh kha gay gt véi ca ro phi tir TQ vén c6é mifc gia ré hon va xuat khiu 6 at.

My van la thi trudng cot yeu clia VHC trong nhiéu nam, va VHC luén giir vitng vi thé DN dirng dau trong san lugng xuat khau sang My. San pham ca tra fillet clia
VHC dudc tiéu thu qua ca cac ddi tac xuat khau va nha phén phéi, va sau dugc phat trién bang cach phéan phdi truc tlep dén cac nha hang, khach san, siéu thi va
ban hang truc tuyén qua cac san thucng mai dién tir. Cong ty duy tri nhitng méi quan hé kinh doanh lau dai véi cac thuong hiéu phan phdi va ban lé cé tiéng &
My nhu Walmart, Target, Trader Joe’s & Kroger, Sysco va US Food Service, gillp san pham tiép cin ngudi tiéu dung My t6t hon. Sau khi My kiém soat dugc dich Covid-19, nhu
cau tiéu thu cla thi trudng nay da tang trd lai vao nam nay.

VHC tap trung kinh doanh ca tra & phan khiic cao cap, vdi nhitng thi trudng miii nhon nhu My, Canada va Anh. Gia ban ca tra fillet & céc thj truGng nay déu cao haon
50 V6i thi trudng TQ, Asean hay Trung DAng, Nam My. Hién tai, gia xuat khiu ca tra fillet theo diéu kién CFR di My la 3.688 USD/kg, cao gan gap déi so véi gia ca tra
fillet xuat di TQ va cao haon gia ca tra fillet di Anh 7%. Do vdy, nhg giir virng du'gc vi thé tai thi trudng My, bién LN gop cia VHC cho mang ca tra fillet cao hon
cac doi thu cé thi trudng trong diém la TQ, Thai Lan hay Trung Pong, Nam My.

Gia ca tra fillet tai My da tang déu dan trong ndm nay qua cac tuén, ching téi du' doan gia ca tra fillet xuat khau theo diéu kién CFR c6 thé ting lén 4-4.2
USD/kg vao théi diém cudi nam, tirc Ia ting thém 12-14% so véi thdi diém hién tai.

VHC dugc mién thué& chdng ban pha gié tai My da tir Iau, trong khi nhitng ndm trudc cac DN VN khac déu van bi &p thué chng ban gia tir 0.19 t&i 2.39 USD/kg. Tuy nhién, trong
ky xem xét POR 16 (01/08/2019 — 31/07/2020), da c6 thém ANV dudc mién thué chong ban pha g|a

Chung t6i nhan dinh ANV 13 mét déi tha I6n ciia VHC sau khi doanh nghiép nay dang chuyén huéng quay lai thi trudng My va da dugc mién thué chdng ban phé
gia.

o ANV tu chii 100% kiém soat chudi san xuat ctia minh, gdm ca gidng, thirc &n cho ca va ca nguyén liéu cho khau ché bién.

o Vung nudi thly san cdng nghé cao Binh Ph( rdng 600 ha dugc mé rong da nang tdng dién tich nudi trong cia ANV Ién 850ha, I16n han VHC (610 ha). Ving
nudi méi nay du'gc trang bi cdng nghé hién dai, vdi hé th6ng cho 3n tu ddng gilip gidm chi phi nhan cong, hé thdng ndng lugng mét trdi d& gidm chi phi dién va
than thién véi moi trudng. Téng san lugng clia viing nudi Binh Phi cé thé 1&n t6i 200 ngan tan/ndm, du cdng sust d& dap (ing nhu ciu cla céc thi truSng nuGc ngoai.

o ANV dang dan dau tai nhiéu thi trudng méi nhu Thai Lan, Ai Cap, Mexico, Colombia, von la nhifng thi trudng cé nhu cau dang gia tang va it canh
tranh hon. Viéc xuét khau téi nhigu nude cling lam giam rii ro néu hoat dong xuét nhap khau tai mat thi trudng bi gian doan.

Bén canh ANV, tai thj trudng My, VHC con phai canh tranh véi cac d6i thi nhu Bién Pdng va Van Birc Tién Giang. Bién Ddng chi tap trung vao xust khiu ca tra fillet cho thi
trudng My véi san lugng dimg chi sau VHC. Van Buc TG la cdng ty lién két cli ma VHC tiing ndm gilr 35% c6 phan trudc khi thodi vn vao ndm 2018. Bén ndm 2020, Van Bic
Tién Giang d3 lot vao top 5 DN xuét khau ca tra nhiéu nhat VN, va trong 6T2021 d& dat miic ting 45% Vvé xuét khau ca tra so véi cling ky ndm trudc. C nhitng tudn Van Dirc
Tién Giang c6 san lugng xuat khdu sang My con cao hon Bién Dong va chi x&p sau VHC. So véi Bién Ddng va Van Dic Tién Giang, VHC c6 Igi thé v& mirc thué chng ban phé gia
(Bién Pong chiu thué 0.19 USD/kg va Van Blc Tién Giang chiu thué 0.09 USD/kg), ciing nhu' quy md san xuét I6n hon va linh hoat han. Tuy nhién, trong nhitng nam
tdi, ching t6i danh gia VHC sé chiu su’ canh tranh thi phan tir Van Birc Tién Giang do cong ty nay c6 mirc gia ca nguyén liéu va chién lugc thi truong kha
tuong dong véi VHC do Cl‘mg mot chu tich HPQT.

Chiing t6i ddc biét luu y téi gia cudc van tai da téng rat nhanh & nhirng thang gan day, lam téng chi phi ban hang va anh huéng I6n téi Igi nhuén cia VHC.
Dén 10/9/2021 chi s6 container toan cau FBX01 tuyén TQ/Ddng A - Bic My (bd Tay) da 1én tGi $20,586/container 40 feet, tdng 8% so vdi tuan trudc do va cao gap 5.5 lan so
VGi cung ky nam 2020. Céang thang vé thiéu nhan luc, tic nghen cang va gian doan lién quan dén dich Covid-19 du ki€n s& gay thém ap luc Ién cong sudt van
chuyén khi thi tru‘dng budc vao mua thu dong. Phu phi tang gia chung da tlep tuc dugc ap dung, sap tdi sé con c6 thém phu phi cho mua cao diém. Chang téi du
doan gia cu'dc van tai sé tlep tuc duy tri ¢ mirc cao it nhat cho téi dau ndm 2022 do cudi ndm sé Ia thdi diém c6 nhiéu ky nghi 1€, nhu cau van tai thudng ting
manh trudc cac dip nghi 1& nay.

Tuy vy, ching tdi c6 quan sat thdy trong théi gian gan day, cac don hang xuit khau ca tra sang My sir dung diéu khoan FOB da chiém ty trong cao han so véi
CFR hoic CIF (nhiing diéu khoan b&t budc bén giao hang phai chiu phan I6n chi phi van chuyén va bao hiém), tac dong tich cuc téi chi phi ban hang ctia VHC.
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Thi trudng TQ

Do tinh hinh kiém soét dich bénh gat gao, cac nha chirc trach Trung Qudc da ap dat cac han ché nhap kh&u thay san déi véi mot sé qudc gia
chau A, do d6 hoat dong xuat khau ca tra ctia VN sang TQ ciing bi anh hudéng. San lugng xuét khiu ca tra di thj trudng TQ 6T2021 chi dat hon
104 ngan tan, tri gid gan 193 triéu USD, giam 8% Ve lugng va tudng ducng kim ngach ctia 6T2020.

Top 3 DN xuét khau cé tra nhiéu nhat sang TQ trong ntra dAu 2021 1a Cadovimex, IDI va Cat Tudng. VHC khdng n&m trong top 5 DN xuét khiu cé tra
nhiéu nhat sang TQ trong 6 thang dau ndm nay.

Tuy TQ Ia thi trudng nhap khiu ca tra 16n ctia VN, gia ban tai thi trudng nay thap han déang k& so vdi cac thi tru‘dng My va EU, trung binh sé thap hon
gia ban tai My khoang 30-40% va gia ban tai EU khoang 20-30%, tuy nhién & thdi diém hién tai, gia ban ca tra tai thi trudng TQ chi
bang han 50% gia ban tai thi truéng My. Nguyén nhan cua gia ban thap hon nay dén tir viéc chi phi van chuyén va kiém tra hang cua TQ thap
hon, ciing nhu’ nwdc nay khdng yéu cau qua nghiém ngét vé an toan thuc pham nhu My.

V@i dinh hu‘t’fng tép trung nhiéu han vao phan khic cé tra cao cap vdi gié bén cao, VHC khong qué quyét liét trong viéc gianh thi phan tai TQ. Cac nha
phan phdi cua thi truéng nay thudng ky hgp dong ngan ngay va khong duy tri méi quan hé hgp tac lau dai cd dinh véi DN. Mat
khac, khach hang TQ thudng va chuong ca tra fillet xé budm tir ca size I16n (trén 1.2kg), von khong phal loai ca tra nguyén liéu phé bién
do ca qua 16n sé tiéu thu nhiéu thirc &n cho ca nhung ting truéng lai cham. Cac DN nhé d€ dap (ing cac don hang clia TQ thudng phai héi mua
thém ca nguyén liéu & ngoai, khé ki€ém va gia cao hon.

Viéc Trung Quéc téng cudng kiém soét ch3t hang nhap khiu thiy san, ngoai ly do lién quan d&n Covid-19 con lién quan tdi viéc thuy san caa chinh
Trung Qudc ciing sut giam vi Covid-19 va vi chién tranh thuong mai véi My - thi trudng nhap kh4u 16n nhat clia Trung Qudc. Do d6, TQ mudn
ngudi tiéu duing, nha ché bién thuy san nudc nay tap trung tiéu thl_l nguon nguyén liéu trong nudc.

Cang Diém Pién ¢ Tham Quyén da tam thoi ngu’ng tiép nhan cac container nang tir ngay 25- 30/5/2021 sau khi phat hién céc ca COVID-19
trong khu vurc vao cudi thang 5/2021. Nira thang sau, cang Tram Giang, trung tam nhap khau thiy san chinh cta Trung Quéc da dinh chi nhip
khau thay san dong lanh tir 11 qudc gia chau A trong boi canh Covid-19 bung phat & tinh Quang Pong. Cang da dd bd han ché sau 25
ngay, nhu’ng sau do6 ap dat cac han ché mdl bang céach chi cho phép 20 container tir cac quéc gia nay dugc lam tha tuc hai quan mdi ngay. Cac han ché
nhap khau nay tiép tuc lam cham tré viéc giao hang container va gay ra tic nghen cho chubi cung (rng toan cau.

Theo tinh todn sc bd, ca tra VN xuét khiu sang TQ di dudng mét 7-10 ngay, sau dé cdng tac ki€ém dich cho hang déng lanh clia TQ sé kéo dai trong 15-
20 ngay, téng cong la gan 1 thang chuyén hang méi nhap khau thanh céng. Piéu nay gy anh hudng I6n dén chat lugng ca tra ciing nhu
ting thém chi phi luu kho va chi phi kiém hang cho déi tac VN.

Trong khoang thdi gian cudi thang 8 dau thang 9 vira qua, TQ da lién tuc trong 2 tuan lién ti€p phat hién dau vét Covid-19 trén 2 16 ca minh thai nhap
khau, hang rao thucng mai cho ca ddng lanh nhép khau lai tiép tuc dudc xiét chit. Ngudi tiéu diing Trung Qudc tiép tuc lo 1&ng v& viéc nhiém virus Covid-
19 tif ngubn hang thtly san nhap khau, do do, nudc nay téng tiéu dung thiy san ndi dia. Khd khan vé logistic va chi phi gia tdng ddi véi cac nha ché bién
TQ dan dén mét s& khach hang chi mua & mitc cdm cu, san lugng nhap khiu duy tri da giam.

Chiing t6i du’ doan san lugng nhap khau ca tra cia TQ sé khong di 1én trong thdi gian t&i va sé tiép tuc giam trong quy 3/2021, khién
doanh thu ctia VHC tai thi trurdng nay giam manh trong nam nay.

Thi trudng Anh

Trong céc nudc khu vuc EU, VHC xuét khau chi yéu sang Anh do thi trudng nay cé mirc gia kha cao, chi kém thi trwéng Mj khoang 7% va
cao hon cac thi trudng nhap khau ca tra I6n tai chau Au nhu Phan Lan (cao han 172%) va Ha Lan (cao hon 28%).

H|ep dinh UKVFTA dugc ky két giira VN va Anh sau khi nuéc nay ra khoi EU sé c6 hiéu luc tir 01/05/2021, tao thuan Igi cho VN trong
viéc xuat khiu ca tra sang Anh. UKVFTA khong chi cai thién kha ndng canh tranh vé& gid ma con giam thi€u nhiing van dé lién quan dén ngudn gdc
xudt i, an toan thuc pham cung nhu bao vé modi tru‘dng

Tuong tu nhu’ gla cudc tuyén van tai TQ/Pong A — Bac My, gia cudc van tai cho tuyén dudng TQ/Pdng A ciing ting manh tir thang 5/2021 Dén
17/9/2021, chi s container toan cau FBX11 tuy&n TQ/Dong A — Bic Au d3 1&n tdi $14,378/container 40 feet, ting 1.25% so Véi tudn trudc dé va cao gap
7 lan so véi cling ky ném 2020. Tuy don hang xudt sang Anh ctia VHC chu yéu la theo diéu kién FOB, thong thu’dng, cac cong ty khéng phai chiu phi van
tai truc t|ep nhung phai chia sé chi phi van chuyén gia tdng béng cach giam gia ban binh quan. Nhu vay, cudc van tai tng s& lam anh hudng tdi bién LN
gdp cho c tra fillet xuét khdu sang Anh.

DuSi lo ngai vé tinh hinh dich bénh, san lwgng xuat khiu sang Anh ciia VHC da giam trong nhiing thang vira qua. Ching téi du doan doanh
thu ca tra tir Anh sé giam khoang 8-10% trong nam 2021, do tinh hinh xuat khu quy 3 khéng may kha quan.

Q
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I1. Bién dong thi truong va cac doi tha

3. Thij trudng collagen & gelatin

+ VHC la doanh nghiép VN chiét xudt thanh c6ng collagen va gelatin tur da ca tra, bi€én mot phu ph&m c6 gié tri thap thanh san phé’m c6 gia tri cao vdi bién LN gop lén dén 40-
45%.Nha may collagen va gelatin ctia VHC di vao hoat dong tr ndm 2015 va méi dugc md rong thém cong sudt 1én 3500 tan vao cudi nam 2020 vira qua.

+ ANV hién dang hdp tac vdi d6i tac Han Qudc Amicogen dé xay dung nha may collagen vao thang 8/2021, cong sudt du kién clia nha may I&n t&i 800 tan thanh pham collagen
va gelatin moi nam, phuc vu ca thi trudng xudt khiu va ndi dia. Pdng thai nay clia ANV dugc coi nhu thé hién d6 canh tranh gay gt véi VHC trong viéc hoan thién va phat
trién chudi gid tri san xuat.

4. Hgp nhat véi Sa Giang (SGC)

+  Sa Giang la cdng ty con méi clia VHC, chuyén san xuit banh phdng tdm va cac san pham tir gao nhu banh phd khd, ha tiu khd, bin gao khd, bin gao 1it, banh hoi va cac
san pham nuéc uéng dong chai thu‘dng hiéu Sagiwa.

+  Viéc hgp nhét SGC thé hién dinh huéng ciia VHC trong viéc da dang héa cac dong san pham va muc tiéu tham nhap vao nganh F&B von giau tiém nang.

. Tuy banh phong tom ddng gop 75% doanh thu cho SGC, day la mat hang thuc pham khong thiét yéu va lugng bén ra sut g|am manh mé trong thdi ky dai dich. Bién LN gop
clia cac san pham tir gao cua SGC cao hon banh phéng tém va cac san pham nay cung t6t cho su’c khoe, chiém dugc cam tinh cla cac ba ndi trg han. Trong thdi ky dich
Cowd 19, ngudi dan ciing thu‘dng c6 xu hu‘dng tich trit d6 khd va cac san pham an lién do dé bao quan va, tién dung, do d6 cac san pham biin phé hu tiu kho

wa sy
thirc @n
thuy san cung
cap cam ca

Ao nudi ca

dé dugc wa chudng. SGC con phét trién c dong san phdm bin gao It hudng t&i nhém khéach hang véi cé nhu cau cao véi cac thuc pham dam bdo stic khde Vi cdc  Chat thai tir hoat dbng

thanh phan dinh du‘dng phu hdp, tuan theo ché do an Eat Clean. Trong thdi gian t6i, chling toi du doan SGC sé chi trong nhiéu hon vao nhém san pham ché bién trong trot dugc tai stf Chét thai tir ao

tur gao va phat trién thém cac san pham méi cho nhém san pham nay. dung va téi tuan hoan nuoi dung dé
+ Hién cac san pham ciia SGC dudc phan phdi tai cac hé thdng siéu thi I6n nhu Mega Market, Aeon, Lotte Mart, Coop Extra va Bach Hoa Xanh, phd bién va d& tlep canvdi  tu khu vuc nay sang lam phan bén

ngudi tiéu dung. Trong nhitng nam tdi, chiing t6i ky vong VHC sé dua nhu’ng san pham ché bién tir gao ciia SGC ra thi trwdng thé gidi nhd vao nhifng mai quan khu vuc khac

hé hgp tac kinh doanh 1au nam cia minh, dac biét la khi nhifng san pham an lién tién dung véi han sir dung lau luén dudc wa chudng & cac thi trudng nuéc
ngoai.
III. Cac dv an dang trién khai
Nhitng ndm gan day, VHC cé dinh hudng phat trién san xuat theo mé hinh kinh t& tuan hoan, mé rong san xuat ra nhirng mang cé lién quan nham tan dung téi da
thanh pham va phé& pham trong qua trinh san xuét, tao nén mét chu trinh kinh doanh khép kin va tu chi hoan toan. Téng chi phi dau tw uéc tinh khoang 1,900
ty VND va thdi gian dau tu kéo dai 3 nam. Céac dy an nay thudc 4 mang chl'nh, dugc ky vong sé dem dén sirc cong eréing tot voi hoat dong san xuat hién tai caa
VHC, tan dung dudc cac méi quan hé kinh doanh véi cac nha phéan phéi cia VHC. Téng chi phi dau tu du kién trong ndm 2021 cia VHC la 1,300 ty VND, bao gom
700 ty dong cho cac du an trai ging, nha mdy thirc dn thuy san, 300 ty ddng cho cac hoat déng bao tri hang ndm, 200 ty VND d& cai tao nha may tai Thanh Binh va Thuc phdm
Vinh Phudc va 100 ty VND chi phi khac. Do anh hudng cla thdi gian glan céch dai do dich Covid-19, chiing t8i du’ doan VHC s& chi duiing hét khoang 70% cla téng chi phi dau tu
dy ki€n nay. VHC cung du dinh st dung dong tién tir hoat dong san xuat kinh doanh dé thuc hién cac du an, thay vi vay dai han. Véi Iu‘dng tién gui tai NH 1a han
1,100 ty VND & thdi diém hién tai, chling toi danh gid du dinh nay clia VHC 13 hoan toan kha thi. Ngoal ra, VHC c6 k& hoach st dung mdt phan nha may dé san xut thir nghiém ca
hoi cho ¢ ddng nuGc ngoai Mitsubishi. Dy’ &n thir nghiém s& bat dau trong quy 3/2021 va Mitsubishi s& truc ti€p danh gid san pham trudc khi xuét sang Nhat.

Cay trong
13y qua cho TNG
Fooods

Sc d6 mo hinh san xuat ciia VHC theo ké hoach

- Thanh l&p cong ty TNG Foods san xuat nudc ép trai cay va trai cay say
chéan khong

- Tan dung Igi thé tir phan bon clia cong ty Mai Thién Thanh, ngoai ra
con dung chat thai clia c& lam phan bdn cho cay trong

- VHC da bat dau trong thanh long va thom, may méc da dau tu va cic
san pham mdi da hoan thanh giai doan thir nghiém

Ty |& thanh pham sir dung ndi bd Ién
tdi 50%, phan con lai ban cho mot
s6 KH I6n

- Muc tiéu tu cung cdp 50% thic dn cho ca

[rars - Tong céng suat 350 ngan tan/nam

IThai gian du kién di vao hoat dong Cudi ndm 2021 Chua c6 thong tin 2022

Nha may san xuat thirc an thuy san Thuong hiéu gao riéng TNG Foods Shiok Meats
6n dau tu du kién (ty VND) 500 Chua c6 thong tin 70 Chua c6 thong tin
PGi tac cung xay dung Khong c6 Khong co Khéng cd Woowa Brothers Asia Holdings

CJ Group

- Day la start-up nghién clru san xuat thit tom tir t€ bao
dugdc nubi trong phong thi nghiém, trong tuong lai sé
phét trién cdng nghé san xuét thit hai san tir cac té bao

2023




Céng ty CP Vinh Hoan (HOSE: VHC) ‘:{:‘ MBSecurities

IV. Tinh hinh tai chinh va danh gia rdi ro

EPS & ROE Ca cau ng vay/ von cht sé hiru
18,000 35.9% 40.0% 2.00
16,000 35.0% 1.80
14,000 o 1.60
, 30.0%
23.6% 24.2%
16000 120
8:000 13.9% 14.6% 15.3% 15.9% 20.0% 1.00

6,000 15.0% 0.80 0%
4,000 10.0% 0.60 : 0.32 031
2,000 6,119 6,543 15606 6,430 3,923 4,714 5,692 6825 0% 0.40 0.18 0.23

- 0.0% 0.20
2016 2017 2018 2019 2020 2021F 2022F 2023F 0.00

—

2017 2018 2019 2020 Q2/2021

EPS ROE Ngudn: VHC, Trung tdm nghién cu MBS

—e—VHC —e—ANV IDI ACL

+  Sau thdi ky hoang kim khi bién LN gép dat dinh vao ndm 2018 (21.7%), bién LN gop da giam dan xuéng 19.4% vao nam 2019 va giam tiép
xudng 14.2% vao nam 2020. Trong 6 thang dau ndm 2021, bién LN gdp ctia VHC da téng trd lai Ién 17.1% do dién bién tich cuc cla gia ca tra
fillet tai thi trudng MY, tuy nhién ching téi dw phong ty lé nay sé tang nhe lén 17.2% khi két thiic nam 2021 do gid cd tra tai thi tru‘dng My Doanh thu va LN (ty VND)
t|ep tuc duy tri xu hudng tang, thdi diém cudi ndm ciing la giai doan cao diém v& xuét khau ca tra. Doanh thu thuan g|am hon 10% vao nam 2020

xuéng 7,037 ty VND do gla ban ca tra glam cling nhu hoat dong xudt khau ca tra sang My va TQ d& kém di trong ndm 2020 do quang thdi gian 12,000 21.70% 25.0%
. ()

phong téa nhap khau ctia 2 nudc nay vi dich Covid-19; ROE 2020 chi dat 13.9% (-10.3% YoY) va EPS 2020 chi con 3,293 VND (-48.8% YoY).
Chuing t6i du phong ROE sé tiang nhe Ién mifc 14.6% vao cudi nam nay va EPS sé ting lén 4,714 VND, véi du doan két qua kinh 10.000
doanh ndm 2021 téng thé sé tét han nam 2020 do VHC c6 kha ning phuc hdi cao hon cac DN trong nganh ca tra sau dai dich. !
+  DHA la doanh nghiép c6 ty I&é don bay tai chinh t6t nhit trong nhém nganh ca tra, it sir dung vén vay dai han va cha yéu la vén vay 8,000 14.5% 14339
ngan han dé tai trg cho hoat dong thu mua nguyén liéu, ¢ tirc § mirc cao va dugc duy tri ca vao nhitng niam kinh doanh khéng qua
thuén Igi (2,000 VND/cd phiéu trong nhitng nam gén day). 6.000
«  S6 ngay phai thu & mdrc cao vao ném 2019 (77 ngay) sau d6 dad dudc cai thién va giam xudng 69 ngay vao cudi ném 2020. Chung t6i du phdng s6 ' 10,451 10.0%
ngay phai thu sé ti€p tuc gidm trong ndm nay vé mdic 57 ngay khi hoat dong san xuét kinh doanh & cac thi trudng xuat khau khéng con bi gian doan 4.000 8lis1 9,271 8,388 9,434 e
béi dich bénh. ' 7,304 °f 71867 7037
. Hang ton kho tai théi diém 30/06/2021 cua VHC dang 6 m(rcacao (hon 2,100 ty VND, tang 44% so vGi cung ky) do hoat dong tich 2000 605 | 1442 1,179 864 | 1044 | 1251
trit ca nguyén liéu trudc théi diém dich bénh tré nén cang thang @& phong ngudn cung ca tra trd nén han hep. Chi phi ban hang ctia VHC ! 565 ’ ! 719 {
tadng manh do gia cudc van tai leo thang lién tuc trong ndm 2021, bén canh do viéc thyc hién hoat dong “3 tai ch6” va xét nghiém PCR cho cong - = l . m B . .
nhan ciing sé& tiép tuc day chi phi ban hang va chi phi quan ly DN Ién cao vao nira sau 2021. Chung t6i du phéng mic ting 126% cho chi phi ban - 0.0%
hang va 24% cho chi phi quan Iy DN cho nam 2021. 2016 2017 2018 2019 2020 2021F 2022F 2023F
+ VHC hién c6 dau tu mét phan tién nhan roi vao chitng khoan kinh doanh, tuy nhién mic tién nay khéng 18n, chi khoang 57 ty dong. Phan I6n tién
clia VHC van dugc dau tu bang cach gui ngan hang, thuén tién hon cho hoat déng san xudt kinh doanh. Tai 30/06/2021, VHC dang gilt khoang hon Doanh thu  memmm LNST
1,100 ty VND la tién glii ngan han tai ngén hang.

19.4%

17.20 12.8% 1B5Y% 2000

15.0%

5.0%

Bién LN gbp
Nguén: VHC, Trung tdm nghién cuu MBS
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Du bao két qua kinh doanh 2021F-2025F

Pinh gia c6 phiéu Két qua kinh doanh 2022F 2023F 2024F 2025F
i . . i i . . , . . Doanh thu mang ca tra fillet! Ty VND 4,847 5,377 5,965 6,291 6,605 6,936
Chudng t6i thuc hién xac dinh gia tri c6 phi€u cua cong ty, dua trén - -
phuang phap chiét khau dong tién cong ty (FCFF), gia tri cd phiéu poanh thu mang C&G Ty VND 609 663 722 789 856 933
VHC dat mirc 62,600 VNP /co phiéu. M(c gid nay tugng duang Doanh thu mang phu pham Ty VND 1,225 1,965 2,260 2,712 2,984 3,133
upside 27% (theo gia dong clra ngay 28/09/2021 la 49,300 R —
VII\TD /c8 phiéu. ( 9 g 9 poart thu mang san pham Ty VND 145 169 197 230 268 312
) o i . i Doanh thu khac Ty VND 248 260 273 287 301 317
MBS du bao doanh thu thuan va LNST cta VHC lan lugt dat 8,388 ty Doanh thu thusn Ty VND 7,037 8,388 9,434 10,451 11,417 12,545
VND (+19.2% YoY) va 864 ty VND (+20.2% YoY), EPS FW2021 dat —
4714 VND/C6 phiéu tuong l:l’ng véi mirc P/E FW2021 = 11, dya trén Tdng trudng doanh thu % -10.5% 19.2%) 12.5% 10.8%)| 9.2% 9.9%)|
Céc gia dinh: ' T Gid v6n hang ban Y VD 6,022 6,92 7,724 8,492 9,204 10,064
« Thi truGng ca tra xuat kh{?fu s€ hoi phuc dan vao quy 4/2021 sau Loi nhuan gop Ty VND 1,015 1,466 1,710 1,960 2,213 2,481
khi dich Covid-19 dugc kiém soat tai cac tinh phia Nam. EBIT Ty VND 695 896 1,108 1,327 1,526 1,731
* Bien LN gop qqu cai thien do gia ca tra fillet xuat khavu di My tiep Doanh thu tai chinh Ty VND 227 223 223 250 296 349
tuc tang da tang cho tGi cudi nam. Bién LN gop cua nam 2021 du — :
kién & mic 17.2% Chi phi tai chinh Ty VND 101 84 85 87 89 91
+ ASP cla ca tra xuét khdu sang My dat muic 3.7 USD/kg trong nira LNTT Ty VND 803 1,017 1,228 1,472 1,715 1,970
cudi ndm 2021. LNST Ty VND 719 864 1,044 1,251 1,458 1,675
VEé dai han, chlng t6i danh gia cao tdm nhin chién Iugc va ké hoach Pinh gia theo DCF

phat tri€n mé hinh kinh t& tudn hoan cla VHC. Trong nhiing ndm
tdi, ching t6i ky vong mang C&G va phu pham sé dem lai muc

doanh thu cao hon cho VHC, gidm bét su' phu thudc cta doanh Chi phi v8n binh guan-WACC % 10.13%
nghi€p vao mang ca tra fillet truyén thong. Tang trudng dong tién sau ndm 2026 % 2%
Hién gia dong tién thuan giai doan 2021-2026 Ty dong 3.316
Hién gia dong tién sau ndm 2026 Ty dong 7,731
Tién va tudng duong tién, dau tu tai chinh ngdn han hién tai Ty dong 1,414
Khoan dau tu vao cac cong ty lién két hién tai Ty dong 62|
Gia tri Cong ty Ty dong 11,483
S6 lugng cb phan Triéu cp 183.377
A dong

Chi tiéu

Gia tri




) .
Céng ty CP Vinh Hoan (HOSE: VHC) ~+ MBSecurities

K&t qua kinh doanh Luu chuyén dong tién 2021F 2022F 2023F
Doanh thu 7,037 8,388 9,434 10,451 11,417 Dong tién thuén hd kinh doanh 392 797 1,101 1,258 1,520
Gid vGn hang ban 6,022 6,922 7,724 8,492 9,204 Dong tién thuan hd dau tu - 384 - 586 - 1,126 - 1,012 - 1,129
Lgi nhudn gdp 1,015 1,466 1,710 1,960 2,213 Dong tign thuan hd tai chinh - 53 - 177 16 - 7 - 35
Doanh thu tai chinh 227 227 227 227 227
Chi phi tai chinh 101 84 85 87 89 .
Chi phi bén hang 171 387 398 408 442 Hé s6 tai chinh
Chi phi quan ly doanh nghiép 148 183 204 224 244 Hé so6 hiéu qua
Lgi nhuzzin thu‘fﬁn hd finh doanh 695 896 1,108 1,327 1526 pian i nhusn gop 14.9% 17.9% 17.8% 18.5% 19.1%
Lgi nhuz;in trude thije 803 1,017 1,228 1,472 L715 EBITDA Margin 9.7% 14.8% 16.2% 173% 18.3%
Lot nhun sau thué 7 864 Loa L2t 1458 Bién Ii nhugn rong 10.0% 10.1% 10.9% 11.8% 12.6%
Lgi nhuén co déng cong ty me 719 861 1,040 1,247 1,452 ROE 13.9% 14.6% 15.3% 15.9% 16.0%
Lgi ich c6 dong thiéu s5 - 3 4 > & ROA 10.0% 10.9% 11.4% 12.0% 12.2%
Tai san- Nguén von
Tai san ngén han 4,735 4,506 4,966 5,847 6,886
Tién tuong dudng tién 41 74 66 304 661 ya s5 ting trudng
D3au tu tai chinh ngén han 1,374 1,012 1,136 1,389 1,706
Khoan phai thu 1,273 1,326 1,490 1,650 1,802 1éng trudng doanh thu -10.5% 19.2% 12.5% 10.8% 9.2%
Tra truc cho ngudi ban ngdn han 387 270 303 336 366 1ang trudng LNTT -38.7% 26.6% 20.7% 19.9% 16.5%
Hang £ kho 1,508 1,668 1,861 2,046 2217 T§n9 trtf{ing LNST -39.0% 20.2% 20.7% 19.9% 16.5%
Tai s3n ngn han khic 153 156 110 122 134 1dng trudng EPS -39.0% 20.2% 20.7% 19.9% 16.5%
Tai san dai han 2,466 3,429 4,163 4,609 5,063
Tai san c8 dinh 1,808 2,352 3,127 3,592 4,034 ! .
Tai san dg dang dai han 384 589 542 520 530 Hé 6 thanh khoan
Lgi thé thuong mai 34 313 299 285 272 Hé s thanh toan hién hanh 2.4x 2.3x 2.2x 2.4x 2.5x
Tai san dai han khéc 240 175 195 212 227 Hé s6 thanh toan nhanh 0.7x 0.6x 0.5x 0.7x 0.9x
Téng tai san 7,202 7,202 7,202 7,202 7,202 NG phai tra/Tdng tai san 0.2x 0.1x 0.1x 0.1x 0.1x
NG phai tra 2,026 2,026 2,026 2,026 2,026 Ng phai tra/Vn chd s§ hitu 0.2x 0.2x 0.2x 0.2x 0.2x
NG phai tra ngén han 1,941 1,941 1,941 1,941 1,941 Hé s dam bao chi phi I3i vay 15.3x 19.7x 24.3x 29.1x 33.4x
Phai tra ngudi ban ngan han 326 314 390 429 465
Phai tra ngu@i lao dong 197 194 217 238 258
Vay va ng thué tii chinh ngén han 1,106 1,015 1,135 1,253 1,364 Hé sb dinh gia
Phai tra ngan han khac 312 235 235 235 235 Lgi suét c8 tic 0.00% 0.75% 0.91% 1.09% 1.27%
Ng phai tra dai han 85 94 96 98 100 Eps (VND) 3,923 4,714 5,602 6,825 7,949
Vay va ng thué tai chinh dai han 69 69 69 69 69 BVPS (VND) 28,225 32,266 37,146 42,996 49,811
Phai tra dai han khéac 16 25 27 29 31
Vén chi sé hitu 5,176 5,917 6,812 7,885 9,134
VGn gop clia chl sé hitu 1,834 1,834 1,834 1,834 1,834
Théng du véh cd phan 224 224 224 224 224
C8 phiéu quy - 114 - 114 - 114 - 114 - 114
Lgi nhuan sau thué chuta phan phéi 3,228 3,969 4,864 5,937 7,187
Lgi ich c8 dong khong kiém soat 4 4 4 4 4

Téng nguén vén 475 526 581 639 697
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Trudng Phong
Hoang Céng Tuan__

Nhom nghién ctru Kinh té vi mé

Kinh té vi mo

N X \pA N Trai phiéu

Nguyén Trong Viét Hoang_ L& Minh Anh_

Nhém Nghién ciru Nganh va Cd phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé& Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phuong_ Pinh Cong Luyén_

Tai chinh - Ngan hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Duong Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xdy dung dua trén mic chénh I&ch cta gid muc tiéu 12 thang va gia c8 phiéu trén thj trudng tai thai diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tl -15% dén +15%

BAN <=-15%
MBS SECURITIES

Dugc thanh Iap tir thadng 5 n&m 2000 bdi Ngan hang TMCP Quén doi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chitng khoan dAu tién tai Viét Nam. Sau nhiu n&m khdng ngling phét trién, MBS d trd thanh mét trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cdp cac dich vu bao gém: mdi gidi, nghién cliu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS dd dudc ma réng va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va céc viing chién lugc khac, Khach hang ctia MBS bao gém céc nha dau tu ca nhan va t8 chiic, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS ¢4 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé c6 thé cung cap cho
Khéch hang cac san pham va dich vu phii hgp ma rét it cac cdng ty chitng khodn khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n ndm 2020 thudc vé& Céng ty CP Chirng khoan MB (MBS), Nhirng théng tin st dung trong bao cao dwoc thu thap tlr nhivng ngudn dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cia
chung, Quan diém thé hién trong bao céo nay la ctia (c4c) tac gia va khong nhét thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhw y kién nao duoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bat ky ching
khoan nao, B4o cao nay khdng duoc phép sao chép, tai ban béi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép clia MBS.

MBS HOI s&

13
Toa Nha MB, 21 Cat Linh, Déng Da, Ha NGi | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn



