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CTCP VINH HOAN (HSX: VHC)

Gia ban ca tra cao bu dap chi phi hoat déng ting

Chi tiéu (ti dong) Q2-FY21 Q1-FY21 +/-qoq Q2-FY20 +/-yoy

Doanh thu thuan 2.343 1.788 31,0% 1.658 41,3%
Lgi nhuan sau thué 261 131 98,9% 224 16,3%
EBIT 283 133 112,1% 259 9,2%
Ty suat EBIT 12,1% 7,5% 461bps 15,6% -355bps

Nguén: VHC, CTCK Réng Viet
6T 2021 - LNST chi tang 4% n/n do chi phi logistics tang manh

e Doanh thu thuan trong 6T 2021 tdng 24% n/n dat 4.131 ty déng, chl yéu nho tang
trudng doanh thu phi lé (+17% n/n) va phu phdm (+60% n/n). Doanh thu xuat khau
phi l&é sang My tang 39% n/n nh& nhu cau dn uéng phuc héi manh sau khi nén kinh
té€ ma cla trd lai. Ngugc lai, doanh thu clia collagen va gelatin (C&G) di ngang so
vGi cuing ky do nhu cau tiéu thu yéu bgi anh huéng ctia COVID-19.

e Lgi nhuan gop dat 706 ty déng, tdng 55% n/n chd yéu nh& gia ban tai My phuc hoi
t6t (dao dong 3-3,5 USD kg, tang khoang 15% n/n).

e LNST 6T 2021 chi tang 4% n/n dat 392 ty dong do gia cudc van tai tang cao va tinh
trang khan hiém container khién chi phi logistics tang vot 208% n/n.

Trién vong 2021 - Gia ban ca tra ting sé bu dap cho chi phi hoat déng ting cao
Trong Q3/2021, ching téi du phong doanh thu cta VHC la 2.249 ty déng (+25% n/n),
trong d6 doanh thu mang phi Ié tdng manh 30% n/n nha giad ban trung binh phi lé phuc
hoi manh 24% n/n trong khi san lugng sé chi tdng 5% n/n do anh hudng cla gian cach
xa héi khién céng suat hoat déng giam. LNST sé dat 233 ty déng (+33% n/n) nho tang
truédng doanh thu va bién Igi nhuan gop mé réng.

Ca nam 2021, ching tdi ky vong bién Igi nhuan gép tang lén 19,1% (+491 diém co ban)
sé bu dap cho chi phi ban hang & QLDN tang 132% n/n, dugc thuc day bai san lugng va
gia ban binh quan phi & tang lan lugt 9% va 11% n/n. Ching t6i du bdo doanh thu va
LNST nam 2021 ctia VHC lan luot 1a 8.771 ty dong (+25% n/n) va 872 ty déng (+24% n/n).
Quan diém va khuyén nghi

Du chi phi bdn hang & QLDN tdng cao, ching téi ky vong nhu cdu cd tra phi Ié tdng va gid
bdn cd tra binh qudn phuc héi sé gitp LNST cia VHC ghi nhdn muc tdng trudng hai chir sé
ndm 2021. Sau 2021, chidng téi tin rdng LNST cta VHC sé tiép tuc tdng truéng manh mé nhd
gid bdn cd tra tiép tuc dugc cdi thién, chi phi hoat déng dan ha nhiét sau khi COVID-19 duoc
kiém sodt va trién vong dai han sdng hon cta mang collagen & gelatin.

St dung két hgp phuong phdp DCF va SoTP ty lé 50:50, ching t6i dua ra gid tri hop ly cta
VHC la 60.000 déng/cp, tuong duong mic sinh 167 ky vong 22% bao gém lgi sudt c6 tic
tién mdt 2% theo gid thj trudng ngdy 20/09/2021. Ching téi ndng khuyén nghi tar TICH
LOY lén MUA. Gid muc tiéu duoc ndng lén dua trén cdc ludn diém sau: (1) bién logi nhudn
gop tdng nho du phdng gid bdn binh quan cd tra cao hon, gitp tdng trudng n/n cua LNST
sau CDTS dat Ian lugt 24%/32%/22% trong giai dogn 2021F-2023F, (2) chuyén phuong phdp
dinh gid PE sang dinh gid ting phdn vi chiing téi cho rdng mang collagen & gelatin xting
ddng dugc dinh gid & muc PE cao hon madng cd tra, (3) ching téi dp dung mikc dinh gid PE 10
ldn cho mang cd tra vi chiing t6i cho rdng VHC dang ddn budc vao chu ky tdng truéng mdi
ctia ngdnh cd tra, gitp céng ty sé tiép tuc duy tri két qud kinh doanh & miic cao ngm 2022.

VHC | Cap nhat KQKD Q2/2021

Thang Chin, 2021

MUA +22%

Gia thi truong (VND) 49.900
Gia muc tiéu (VND) 60.000
C6 tuc tién (VND)* 1.000
*Ky vong trong 12 thdng t&i

Théng tin ¢ phiéu

Nganh Thuc phdm & D6 udng
Vén hoa (ty dong) 9.424
SLCPDLH (triéu cp) 181,9
KLGD TB 20 phién 2.937.390
Free float (%) 50,2
Gia cao nhat 52 tuan 53.800
Gia thap nhat 52 tuan 34.550
Beta 1,15
FY2020  Hién tai

EPS 3.844 4,035
Tang truéng EPS (%) -37,1 -11,3
EPS diéu chinh 3.844 4.035
P/E 10,8x 13,0x
P/B 1,5x 1,8x
EV/EBITDA 8,1x 10,4x
Ty sudt c6 tuc (%) 48 4,8
ROE (%) 13,6 13,8
Dién bién gia
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Cé dong 16n (%)

Truong Thi Lé Khanh 43,5%
Mitsubishi Corp 6,6%
Gidi han sé haru NDTNN con Igi (%) 73,9%
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Bang 1: K&t qua kinh doanh Q2/2021

Chi tiéu (ty dong) Q2-FY21 Q1-FY21 +/- (qoq) Q2-FY20 +/- (yoy)
Doanh thu 2.343 1.788 31,0% 1.658 25,4%
Lgi nhuan gop 433 273 58,8% 331 29,3%
Chi phi ban hang va quan ly 150 139 7,8% 72 91,4%
Thu nhap HDKD 283 133 112,1% 259 5,5%
EBITDA 355 204 74,4% 307 14,2%
EBIT 283 133 112,1% 259 5,5%
Chi phi tai chinh 30 19 58,3% 37 -10,9%
- Chi phi ldi vay 8 6 22,7% 10 -38,0%
Khau hao 72 70 2,9% 49 50,5%
Khodn muc khdng thudng xuyén (*)
Khodn muc bat thudng (¥)
Lgi nhuan trudc thué 302 152 98,4% 252 7,.2%
Lgi nhuan sau thué 261 131 98,9% 224 4,2%
(*) Lgi nhuén sau thué diéu chinh 261 131 98,9% 224 4,2%
Nguén: VHC, CTCK Réng Viét
Bang 2: Phan tich HDKD Q2/2021
Chi tiéu Q2-FY21 Q1-FY21 +/- (qoq) Q2-FY20 +/- (yoy)
Chi tiéu sinh Igi (%)
TS Igi nhuan gop 18,5% 15,2% 324 bps 20,0% -147 bps
EBITDA/Doanh thu 15,2% 11,4% 377 bps 18,5% -339 bps
EBIT/Doanh thu 12,1% 7,5% 461 bps 15,6% -355 bps
TS lgi nhudn rong 11,1% 7,3% 380 bps 13,5% -239 bps
TS lgi nhuan rong diéu chinh 11,1% 7,3% 380 bps 13,5% -239 bps
Hiéu qua hoat déng *(x)
-Hang tén kho 39 4,5 -0,6 4,0 -0,1
-Khoan phai thu 5,7 5,2 0,5 50 0,7
-Khoan phai tra 99 9,7 0,2 8,8 1,1
Pon bay (%)
T6ng ng/ Téng Vén CSH 44,2% 33,0% 1.124 bps 29,7% 1.452 bps
Nguén: VHC, (*) vong quay hang nam
Bang 3: Du phong KQKD Q3/2021
Ty déng Q3-FY21  +~(qog) +/-(yoy) Gia dinh
- Doanh thu phi | sé& tdng 30% n/n, nhd san lugng xudt khiu tdng 5% n/n va gia ban binh quan
tang 24% n/n.
Doanh thu 2.249 -4% 25% - Doanh thu Q3-FY21 C&G dat 170 ty déng (+29% n/n).
- Doanh thu phu phdm gidm 10% n/n do céng suat san xudt thap.
- SGC sé déng gop 120 ty déng vao doanh thu.
- Bién Igi nhuan gdp trong Q3 du kién dat 21% (+825 diém cc ban n/n).
Lgi nhuan gép 472 9% 106% - Chung t6i ky vong Q3 sé khéng c6 du phong hang tén kho do nguén nguyén liéu 6n dinh hon.
Q3 nam ngoai, lgi nhuan gép bao gém khoan du phong hang tén kho 1a 71 ty dong.
- Chi phi ban hang & QLDN sé tang 215% n/n do chi phi logistics tang (+230% n/n) va cac chi phi
EBIT 252 1% >8% I—"E)r;jgsrjc:j?\o?;tt?j:;:;t: jf?l:li?;—iﬁo bao gom khoan lai thuan 24 ty déng tir hoat déng mua
ban chiing khoan kinh doanh.
LNST 233 -11% 33% Bién lgi nhuan rong du bao tang 147 diém co ban n/n & muc 10,4%.

Nguén: CTCK Rong Viét
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Cap nhat 6T 2021: Tang truéng doanh thu manh mé nhé thi truong My

Mang phi lé va phu pham thuc day doanh thu

6T-FY21, VHC ghi nhan doanh thu 4.131 ty déng (+24% n/n), chd yéu nha su phuc héi cila doanh thu xudt khdu phi Ié tai cac thi trudng

I6n,

dac biet 1a My.

Doanh thu c4 tra phi I& 6T 2021 tang 17% so véi cung ky dat 2.718 ty déng nhd san lugng xuat khau cGia VHC taing manh (41 nghin
tan, +25% n/n, theo udc tinh cta chung t6i) trong khi gia ban trung binh van & muc thap (2,9 USD/kg, -7% n/n, theo udc tinh cla
chiing t6i). Theo VASEP, gia tri xuat khiu cé tra clia Viét Nam trong 6T 2021 da tdng manh 18% so v&i cuing ky dat 788 triéu USD, dugc
thic ddy bai su mé clia trd lai ciia nén kinh t€ & My da ddy manh nhu cau dich vu an udng.

Doanh thu phu phdm ghi nhan 791 ty déng, ting 60% n/n do nhu cau tdng manh cla cac sdn pham nhu dau ca va bot ca (nguyén
liéu chinh trong san xudt thdc an vat nudi).

Ngugc lai, doanh thu collagen & gelatin (C&G) di ngang trong 6T 2021 dat 312 ty dong. Theo VHC, day chuyén san xuat thd hai cta
C&G hién chi chay & mic 10-15% cdng sudt thiét ké. Theo quan diém cla chung t6i, nguyén nhan clia su tang trudng thap nay dén
tir: 1) Nhu cau d6i vé6i cac sdn phdm cao cap yéu trong bdi canh COVID-19; 2) Khach hang da tam thai chuyén sang cac san pham ré
han nhu collagen bo va Ign; va 3) Tinh trang thi€u container lam chdm don hang xuat khiu cta C&G.

Sa Giang (HNX: SGC) - nha san xuat banh phéng tém I6n nhat Viéet Nam dugc VHC mua lai 76,72% vao dau nam 2021, ghi nhan doanh
thu 145 ty déng, dong gop 3,5% vao doanh thu ctia VHC. Doanh thu banh phéng tém chiém 76% trong doanh thu ctia SGC va phan
con lai 1a tir cac sdn pham lién quan dén gao. Vé 1au dai, SGC sé m& rdng mang kinh doanh sau nay, nham dat dugc ty suat Igi nhuan
cao han mang banh phéng tom.

LNST chi tang 4% n/n do chi phi logistics tang cao

Lgi nhuan gop 6T 2021 ghi nhan 706 ty, tang 29% so vdi cung ky nha gid ban binh quan tai thi trudng My cai thién dé bu dap cho viéc
tang gia ca nguyén liéu. LNST 6T 2021 la 392 ty dong, chi tang 4% n/n chl yéu do chi phi logistics tang cao. Chi phi ban hang & QLDN
tang 92% n/n & muc 289 ty dong, chi€m 7% trong doanh thu so véi muc 4,5% trong 6T 2020. Trong dé, chi phi logistics tang 208% n/n 1én
162 ty déng, day ty 1é chi phi logistics/doanh thu 1én 3,9% (so véi 1,6% trong 6T 2020) do viéc thiéu container va gia cudc van chuyén
tang dot bién. Theo AgroMonitor, cac nha xuat khau ca tra Viét Nam sang My da tang hgp déng theo diéu kién CFR (chiém 75% téng kim
ngach xuat khiu) thay vi cht yéu la FOB nhu thudng lé trong 6T 2021. Bién lgi nhuan rong 6T 2021 clia VHC gidm 179 di€ém co ban n/n

con 9,5%.
Hinh 1: Kim ngach va san lugng XK ca tra cia VN Hinh 2: Gia ca nguyén liéu va gia ban trung binh cia VHC
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Nguén: AgroMonitor, CTCK Rong Viét

Nguén: AgroMonitor, CTCK Réng Viét
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Doanh thu xuat khau sang thi trudng My va Trung Quéc phuc héi

Doanh thu xuat khau ctia VHC sang My trong 6T 2021 tang 36% n/n dat 1.610 ty déng. VGi 50% thi phan tai My, VHC da dugc huéng loi tur
su phuc héi nhu ciu tai My sau khi nén kinh t€ hoan toan mé ctia trd lai. Riéng Q2/2021, doanh thu xuat khau ctia VHC sang My da ting
124% n/n do muc nén thap cta Q2/2020 chiu tédc dong manh cla dgt déng clia kinh té clia nudc nay. Theo VASEP, gia tri xuat khau cla
Viét Nam sang My ghi nhan 160 triéu USD trong 6T 2021, ting gan 60% n/n, trong d6 san lugng xuat khiu ting hon 60% n/n va gia ban
trung binh van di ngang. Trong khi d6, doanh thu xuat khdu 6T 2021 sang Trung Quéc tang 59% n/n, dat 569 ty déng nhd phuc héi trén
muc nén rat thap ctia 6T 2020.

Doanh thu xudt khiu cda VHC sang EU trong 6T 2021 tang 5% n/n, & muc 728 ty dong. Néu khéng bao gém déng gép cia SGC (80 ty
déng, doanh thu xuat khau sang EU gidm 6% n/n do nhu ciu cham lai trong bdi cdnh bung phat COVID-19 mgi. Chung t6i luu y rdng
doanh thu xudt khdu ctia VHC sang EU trong nam 2020 van & muc cao, dugc hd trg bdi su bung né nhu cau tiéu thu clia kénh ban 1é,

Hinh 3: Co cdu doanh thu theo san pham (ty déng) Hinh 4: Co cdu doanh thu theo thi trudng (ty déng)
3,000 80% 1,800 ® 59% 60%
2,500 ® 60% 60% 1,500
2,000 0,
20% 1,200 ... 40%
1,500 900
20%
. ()
1,000 7% 600 20%
500 ¢ 1% 0% 300 ® 12%
® -10% ® 5%
- -20% - 0%
Philé  Phuphim C&G SGC Khac My Chau Au Trung Quéc Khac
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Nguén: VHC, CTCK Réng Viét Nguén: VHC, CTCK Réng Viét

Trién vong 2021: Gia ban cao sé bu dap cho chi phi hoat déng tang manh
San lugng xuat khau phi lé du bao gidm nhe 3% n/n trong nita cudi 2021 do gian cach xa héi nghiém ngat

TU 19/7/2021, Viét Nam bat dau ap dung cac bién phap gidn cach xa hoi nghiém ngat theo Chi thi 16 dé€ ngan chin su lay lan ca COVID &
19 tinh va thanh phd phia Nam, bao gém ca céc khu vuc cé nha may ctia VHC. D€ duy tri hoat dong, cac doanh nghiép sén xudt phai thuc
hién quy tac “3 tai chd” (an udng, lam viéc va nghi tai nha may). Cong suat hoat déng ctia VHC da giam xudng con 50% so véi binh
thudng. Theo VASEP, gia tri xudt khiu ca tra ctia Viét Nam 1an [ugt gidm 5% n/n va 35% n/n trong thang 7 va thang 8.

Chung téi tin rang san lugng xuat khau phi 1& ctia VHC sé it bi &nh hudng bi viéc gidm cdng suat hon so véi cac cong ty nhé, vi lugng tén
kho phi |é ctia VHC du cho xuat khdu trong hai thang, theo udc tinh clia ching téi. Do d6, ching téi du bdo san lugng xuat khiu phi lé cta
VHC sé& gidm nhe 3% n/n trong ntia cudi 2021 xuéng con 41.310 tdn. Ca nam 2021, ching téi du bao san luong xudt khau phi lé sé ting
9% n/n 1én 81.610 tan.

Cai thién bién Igi nhuan gop nhé gia ban phi lé tang

Gia ca tra phi lé dang c6 xu huéng tang do nhu cdu tdng cao vao cudi nam dac biét la tai thi trudng My va nguén cung phi 1é thiéu hut.
Chung téi dy bao gia ban trung binh ca tra ctia VHC trong ndra cudi 2021 la 3,36 USD/kg, tdng 31% n/n (kem Hinh 6). Ca nam 2021, ching
t6i ky vong gia ban binh quan cdia VHC sé tang 11% n/n dat 3,12 USD/kg.

Trudc do6, ching téi ky vong gia ca nguyén liéu sé tang mang trong nlfa cudi ndm do gia thiic an tang cao va ngudn cung ca tra thu hep.
Tuy nhién, su tdng manh cta Covid-19 ké ti thang 7 da dan dén quy dinh “3 tai ché”. Nhiéu nha may ché bién nhd phai tam ngling hoat
dong do chi phi van hanh tang manh dan dén ngudn cung nguyén liéu trén thi trudng tré nén du thira va gia ca nguyén liéu thang

Vui ldng tham khao céc tiét 16 quan trong & cudi bao cao nay Bloomberg: VDSC <GO> 4
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8/2021 gidm 5-10% so vdi thang trudc (xem Hinh 5). Do mét s6 nha ché bién da néi lai cong suat hoat dong tur gitra thang 9, gia nguyén
liéu dau vao du kién sé tang trong quy 4 nam nay. Do d06, ching t6i ky vong bién Igi nhuan gép ctia VHC sé tang Ién trong Q3/2021 nh¢
gia nguyén liéu dau vao thuan Igi han trong khi gia xuat khau van dang cé xu huéng tang.

Hinh 5: Gia ca tra nguyén liéu va gia thic dn ca (nghin déng) Hinh 6: Bién gop va gia ban ca tra trung binh ctia VHC
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Gia thuc an ca (tréi) e (Gj4 C4 tra nguyén |Iéu (phél) Gia ban catraTB (tréi) —BiAn gép (phél)
Ngudn: AgroMonitor, CTCK Réng Viét Nguén: VHC, AgroMonitor, CTCK Réng Viet

Loi nhuan gép tang sé bu dap chi phi ban hang & QLDN ting cao

Chi s6 Container thé gidi téng hop cla Drewry tai ngay 9/9/2021 lién tuc tang lén 10.084 USD/container 40ft, ting 309% n/n dé leo Ién
muc cao nhat ké t& nam 2011. Drewry ciing du bao gia cudc van chuyén container lanh sé ting thém vao nam 2022, do ti€p tuc gian
doan chudi cung Uing container va md& rong luu lugng hang lanh déng container (doc thém: tai ddy). Do a6, ching t6i ky vong chi phi
logistics cao sé ti€p tuc duy tri trong ntia cudi 2021 va tang 164% n/n. Nhin chung, chiing t6i du bao chi phi ban hang & QLDN sé tiang
169% n/n trong 6 thang cudi nam 2021 va 132% n/n trong ca nam 2021.

Tuy nhién, ching téi ky vong Igi nhuan gép ntia cudi 2021 tang manh 114% n/n dat 973 ty dong sé bu dap chi phi ban hang & QLDN
tang, dan dén LNST ntia cudi nam tang 46% n/n dat 480 ty déng. Bién Igi nhuan gdp va bién rong ntia cudi 2021 lan lugt la 21,0% (+882
diém cd ban n/n) va 10,4% (+157 diém cd ban n/n). D8i v6i cd ndm 2021, chung ti du bao bién Igi nhuan gop la 19,1%, ting 491 diém co
ban n/n va bién rong di ngang so véi cung ky & muc 10%.

Bang 1: Du bao san lugng va gia ban ca tra trung binh theo quy ctia VHC

Q1-FY21 Q2-FY21 Q3-FY21 Q4-FY21 2020A 2021F
San lugng (tan) 18.200 22.100 20.160 21.150 74.952 81.610
% thay d6i svck 9% 42% 5% -10% 11% 9%
Gia ban trung binh (USD/kg) 2,84 2,94 3,32 3,41 2,82 3,12
% thay d6i svck -8% -3% 24% 39% -21% 11%
Gia tri xuat khau ca tra (triéu USD) 51,7 64,9 67,0 72,0 207,9 255,7
% thay déi svck 0% 38% 30% 25% -11% 23%

Nguén: CTCK Rong Viét

Vui ldng tham khao céc tiét 16 quan trong & cudi bao cao nay Bloomberg: VDSC <GO> 5
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Thi trudng My thiic ddy doanh thu xuat khau phi lé cia VHC

e Thi truong My: Trong nlra cudi 2021, ching t6i ky vong thi trudng My sé tiép tuc dan dau muc tang trudng doanh thu philé do
nhu cau cudi ndm tdng manh va gia xuat khiu philé sang My tang cao. Do thu hep céng suat hoat déng trong niia cudi 2021
trong béi canh gidn cach xa héi nghiém ngat, ching téi cho rdng VHC sé cit gidm cac don dit hang cac nudc khac dé tap trung
xuat khau vao thi trudng My cé bién lgi nhuén cao. Ching t6i udc tinh doanh thu xudt khiu sang My sé tang 28% n/n trong nlia
cu6i 2021 va 34% n/n ca nam 2021.

e Thitruong EU va Trung Quéc: Chung t6i udc tinh rang doanh thu xuat khiu sang EU sé chi tdng 4% n/n trong nam 2021 do gi
cudc van tai container ti chau A-EU tding manh va nhu cau ting cham han so véi My. B6i véi Trung Quéc, ching t6i du bao
doanh thu xuat khau sé chi tang 10% n/n trong c& ndm 2021 so v&i muc tdng trudng 61% n/n clia nlra dau 2021, do tang trudng
doanh thu &m trong nifa cudi 2021 bdi cac yéu ciu kiém soat va kiém tra chit ché han clia Trung Quéc lién quan dén COVID-19
déi vdi nhap khiu thuc pham déng lanh. Mot s8 cang cda Trung Qudc bi déng clta nhu Diém Dién, Tram Giang va mét phan
Ninh Ba - Chu San (cang 16n thit ba thé gidi). Trung Quéc da cdm nhap khau nhiéu cong ty thly san tir An Do, Pakistan, Indonesia
va Ecuador ké tir thang 5/2021.

Mang collagen & gelatin - Nhu cau yéu va canh tranh gay gét trong bdi cdnh COVID-19

Trong ndm 2021, mang C&G sé phai d&i mat vdi nhu cau yéu ddi vai cac san pham lam dep cao cdp do su bung phat COVID-19 trén toan
cdu, theo VHC. Do d0, chung t6i du bao rang nha may C&G th hai ciia VHC (di vao hoat ddéng vao cudi nam 2020) sé chi chay & muic 20%
céng suat nam 2021. Ngoai ra, ching t6i cling cho rang C&G tU cé sé canh tranh véi cac C&G gia thap khac nhu bo va lgn, gay ap luc lén
gia ban cda VHC. Véi nhiing tac ddng nay, chiing t6i ky vong san lugng C&G sé tang 20% n/n trong khi bién rong clia mang C&G sé gidam
340 diém cc ban n/n con 39% trong ndm 2021. Chang t6i ky vong doanh thu va LNST clia C&G ndm 2021 sé tadng 16% n/n va 6% n/n,
déng gop lan lugt 8% va 30% vao doanh thu va LNST cla céng ty.

VE lau dai, chiing t6i lac quan vé trién vong nhu cau collagen do nhan thiic toan cau vé y thic stic khde ngay cang gia tang, thuc day viéc
tiéu thu cac sdn pham dinh dudng sau dai dich. Theo Research Dive, thi trudng collagen toan ciu dugc du doan sé tang trudng vdi téc do
CAGR la 8,1% trong giai doan 2021-2027 d€ dat 1,2 ty USD vao nam 2027. VHC c6 thé mé& rong nhanh chéng phan khic C&G nha: (1) thi
phén toan cau nhé (< 1%); (2) chuyén déi s thich clia ngudi tiéu dung sang collagen cé do su hap thu va chuyén héa hiéu qua hon so véi
collagen ctia bo va lon va (3) Gia ban cla collagen ca cao hon nhiéu so véi cac loai khac nha tinh nang sinh hoc vuot tréi (xem Hinh 7). Do
do, ching t6i du bao doanh thu va LNST C&G ctia VHC sé tang trudng lan lugt & muic 18% va 20% CAGR trong giai doan 2021-2025F, dat
1.285 ty dong doanh thu va LNST 500 ty déng trong nam 2025 (xem Hinh 8).

Hinh 7: Bién dd gia (gia ban Ié) collagen (USD/kg) va ty lé Hinh 8: Du phong KQKD mang C&G giai doan 2021-2025
chuyén déi (%) theo loai
1,400 30%
200 16%
® 1,200 25%
1 50 g ............................... .g ‘I 2% ‘l ,000 20%
800
¢ 15%
100 P 8% 600
400 10%
50 4% 200 50
° ° - 0%
0 0% 2021F 2022F 2023F 2024F 2025F
Collagen ca Collagen bo Collagenlgn: Collagen VHC :
Bién do gia (trai) e Ty |é chuyén ddi (phai) Doanh thu LNG
LNST Tang trudng DT
*Luu y: 1) Bién dé gid (gid bdn @) cdc saén phdm collagen khdc dugc Réng Viét téng e TG truding LNST
hop tir Amazon.com; 2) Ty Ié chuyén d6i (%) = kg collagen / 1 kg nguyén liéu thé
Nguén: Meat & Livestock Australia, CTCK Rong Viét Nguén: CTCK Réng Viét
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CAPEX I6n giai doan 2021-2023

Ndm 2021, VHC dat muc tiéu thuc hién ba du an méi véi 100% vén tu c6 bao gom nha may san xuat ca giéng (200 ty déng), nha may thirc
an ca (500 ty déng) va Khu phiic hgp nudi trong (1.200 ty dong), trong d6 du an tha ba dugc xem la chién luge dai han huéng t6i nganh
FMCG. Chung t6i phan anh CAPEX clia cac du an trén vao du bdo hién tai v6i 600 ty déng nam 2021, 900 ty ddng nam 2022 va 400 ty
déng vao nam 2023.

VHC sé quay lai nganh thdic an chan nuéi sau khi rgi khoi tir nam 2014. Nha may “Feed One” véi céng suat 350.000 tan/nam dang dugc
xay dung tai tinh Dong Thap, du kién di vao hoat ddng trong ndm 2022 va hoa vén sau 3 nam. Theo quan diém cuta ching t6i, muc tiéu
cla Feed One la nang cao chét lugng ca nguyén liéu bang cach phat trién cong thic thic an riéng va téi uu hoa chi phi san xuat. Chidng
t6i udc tinh Feed One sé gitip giam chi phi ca nguyén liéu ty nudi 3% tir cudi nam 2022.

Khu lién hgp nudi trong thiy san - trai cay (cac sdn pham: trai cay say khoé va trai cay déng lanh) sé la du an 1én nhat cda VHC trong dai
han. Trang trai trai cay hién dang trong thir nghiém trén dién tich nhé va du kién sé khong dong gop vao doanh thu trong nam 2021.
Chung téi danh gia cao viéc VHC két hgp tréng cay an qué dé tao ra mé hinh tuan hoan nham t6i da héa hiéu qua clia tat ca cac trang trai
va nha may, ciing nhu da dang héa mang kinh doanh nham gidm thiéu radi ro bién déng clia mang ca tra. Tuy nhién, ching t6i van chua
dua ra du bao két qua kinh doanh ctia du an nay trong bao cdo do chua c6 thong tin vé ké hoach va hiéu qua kinh doanh. Chung téi cling
nhan thdy van con nhiéu diéu chua chic chdn vé mang trai cdy do VHC chua c6 kinh nghiém tréng hay thusng mai hdéa sén phdm nay.

Du phdng 2021
Bang 2: Du phdong 2021
Don vi: ty déng 2021F 2022F %2021 (n/n) % 2022 (n/n) Gia dinh
Doanh thu thuan 7.037 8.771 10.098 25% 15%
e  Trong nam 2021, ching t6i du bao san lugng
xudt khiu ca tra phi I va gia ban binh quan
tang 9% n/n (dat 81.610 tan) va 11% n/n
(tuong Ung & muic 3,13 USD/kg, nhd nhu cau
2 P huc héi &n tugng va gia ban tang manh cua
-San ph t 4.836 5.929 9 17% pht : :
anph&m catra 6913 23% ° thi trudng MY).
e Trong nam 2022, chung t6i du bao san lugng
xuat khau ca tra phi lé va gia ban binh quan
tang 10% n/n (90.126 tan) va 7% (& muc 3,35
USD/kg).
- Phu phdm 1.225 1.450 1.537 18% 6%

e Nam 2021, chuing t6i ky vong nha may C&G
thu hai chi chay & muc 20% céng suét thiét
k€ do nhu cau yéu déi véi cac san phdm cao
cap nhu collagen. Do d6, chung téi du bao

- Collagen & Gelatin 581 673 848 16% 26% san lugng tang 20% n/n trong khi bién rong
ctia C&G gidm 340 diém ca ban n/n con 39%.

e Nam 2022, doanh thu cta C&G du kién sé
tang 26% n/n, nhd san lugng tang 20% n/n
gia ban binh quén cda C&G téng 5% n/n.

e Chung t6i ky vong doanh thu clia SGC sé

- Sa Giang (HNX: SGC) N/A 383 e N/A 12% tang lan lugt 23% n/n va 12% n/n trong ndm
*) 2021 va 2022, nh& vao coéng suat hoat dong
cla cac san pham lién quan dén gao cao hon.
- Khac 405 336 370 -17% 10%
Loi nhuan gop 1.001 1.679 2.022 68% 20%
Chi phi BH va QLDN 318 739 752 1329% 20 e Nam 2021, ching t6i du bdo: (1) chi phi ban

hang tang 160% n/n do chi phi logistic tdng
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cao va thiéu container; (2) VHC sé phai chiu
chi phi khdu hao lgi thé thuong mai SGC (31
ty dong, theo udc tinh cta ching t6i) nam
2021; (3) chi phi lién quan dén ba tai ché 50
ty déng.

e Nam 2022, ching t6i ky vong chi phi ban
hang van & muc cao, tdng 7% n/n trong khi
chi phi QLDN gidm 6% n/n.

EBIT 683 939 1.270 38% 35%

e  Doanh thu hoat dong tai chinh nam 2020

bao gém khoan 13i rong 48 ty déng ti ching

khodn kinh doanh. Chung t6i cat giam 50%

Lai nhuan ngoai HDKD 108 51 45 -53% -11% n/n khodn muc nay trong nam 2021. Bén
canh d6, chung t6i cing du béo lai tién gui

gidm 20% n/n va chi phi 1ai vay tang 13% n/n

nam 2021.
LNST sau CDTS 705 872 1.146 24% 32%
Bién gop 14,2% 19,1% 20,0% 491 bps 89 bps
Chi phi SG&A/Doanh thu 4,5% 8,4% 7,4% 390 bps -98 bps
Bién EBIT 9,7% 10,7% 12,6% 101 bps 187 bps
Bién rong 10,0% 10,0% 11,4% -7 bps 141 bps
Nguén: VHC, CTCK Réng Viét (* Hop nhdt tir Q1-2021 véi ty 1é sé hiu hién tai la 76,72%)
Pinh gia

Chung t6i st dung két hgp DCF (50%) va dinh gia ting phan (50%) dé dua ra muc gia muc tiéu mét nam la 60.000 déng/cé phiéu cho
VHC. Chang t6i thay d6i phuong phap P/E truéc day sang SoTP dé dinh gia riéng tiing mang (ca tra, C&G va SGC). Ching t6i cho rang
mang C&G xing dang dugc dinh gia véi PER cao hon mang ca tra do tang trudng doanh thu t6t han va bién lgi nhuan gop cao ciing nhu
6n dinh hon (40-60%). Ching t6i uéc tinh C&G sé déng gop 30% vao LNST cla cong ty trong nam 2021 so vdi 0% trong ndm 2017.

Bang 3: Tém tat dinh gia VHC

Phuong phap Ty trong Gia (VND/cp)
FCFF 50% 64.500
SoTP 50% 55.000
Gia muc tiéu 100% 60.000
P/E 2021 tai gid muc tiéu 12,7x
P/E 2022 tai gid muc tiéu 9,7x

Nguén: CTCK Réng Viét

Bang 4: Bang dong tién FCFF

Ty déng 2021F 2022F 2023F 2024F 2025F
Lgi nhuan rong 872 1.147 1.396 1.674 1.804
(+) Khau hao 231 281 355 422 458
(+) Lai vay sau thué 59 75 85 101 104
(-) Thay d8i vén luu déng 205 218 138 112 103
(-) CAPEX 860 1.260 860 360 360
FCFF -172 -249 554 1.382 1.598

Nguén: CTCK Réng Viét
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Bang 5: Dinh gia FCFF

Chi phivén FCFF Ty dong

Beta 11 Gia tri hién tai dong tién 5 nam 2.021
L&i suat phi rairo 1,0% Gia tri dong tién vinh vién 11.257
Phan bu c6 phiéu 11,0% () Ng 1.607
Chi phi vén chdi s& hitu 13,1% (+) Tién va tuong duong tién 92
Chi phi ng sau thué 5,2% Gia tri c6 phiéu 11.763
No/VCSH 0,25 S6 c8 phiéu (triéu) 183
Chi phivén (WACC) 11,5% Gia c6 phi€u (VND) 64.500

Nguén: CTCK Réng Viét

Bang 6: Phuong phap dinh gia tirng phan

Phuong phap Pinh gia Giai thich

Chung t6i ap dung muc PE 10x, cao hon 25% so véi ty Ié PE trung binh 5 ndm cta VHC do
Mang ca tra P/E 10x 33.924 chung t6i ky vong tang trudng n/n LNST cd tra tang cao 33%/36%/20% trong giai doan 2021-
2023 khi VHC dang budc vao mét chu ky tang trudng méi cdia nganh ca tra.

Chung téi tin ring mang C&G xting dang c6 ty 1é PE cao han ca tra nhd cac san phadm cé bién
Mang Collagen & Gelatin P/E 13x 18468 lgi nhuan cao va déng gdép ngay cang tang vao lgi nhuan ctia VHC. Chung t6i st dung ty 1é PE
cUa cac cong ty cing nganh toan cau sau do chiét khau 20% do quy mé cia VHC nhé.

Chung t6i st dung ty lé PE trung vi 5 nam clia SGC do thi€u cac cong ty cing nganh trong
SGC (s6 hitu: 76,72%) P/E 12x 2.552  nudc va chiét khdu 20% cho cac chi phi cia viéc mua lai. SGC 1a cong ty hang dau mang banh
phéng tédm trong nudc chiém 80% thi phan.

Pinh gia 55.000
Nguén: CTCK Réng Viét
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Ty dong Ty dong

KQ HPKD 2019 2020 2021E 2022F Bdng COKT 2019 2020 2021E 2022F
Doanh thu thuan 7.867 7.037 8.771 10.098 Tién 86 41 92 118
Gia vén 6.334 6.036 7.092 8.076 Dau tu ngan han 1.492 1.365 828 699
Lai gop 1.533 1.001 1.679 2.022 Khoan phai thu 1.516 1.699 1.991 2.189
Chi phi ban hang 252 171 444 476 Tén kho 1.414 1.498 1.610 1.772
Chi phi quan ly 149 147 295 276 Tai san ngan han khac 103 124 137 159
Thu nhap tu HDTC 254 233 175 181 Tai san 6 dinh hiu hinh 1.551 1.887 2.532 3.525
Chi phi tai chinh 93 107 124 136 Tai san c6 dinh vé hinh 329 339 802 751
Loi nhuén khac 1 -18 - - Pau tu dai han 1 62 62 62
LN truéc thué 1.309 791 990 1.315 Tai san dai han khac 121 177 175 202
Thué TNDN 129 86 109 157 Téng taisan 6.612 7.202 8.229 9.478
Lgi ich c¢6 dong thiéu s6 - - 9 11 Khoan phai tra 815 762 921 1.102
Loi nhuén sau thué 1.180 705 872 1.146 Vay va ng ngan han 866 1.106 1.488 1.596
EBIT 1.132 683 939 1.270 Vay va ng dai han - 69 119 176
EBITDA 1.298 883 1.226 1.619 Vay va ng khac 1 13 14 16

Quy khen thudng phc lgi - - - -
Chisé'tai chinh 2021E pIp¥1d  Quy khoa hoc cong nghé 9 4 4 4
Tang truéng (%) Téng ng 1.735 2.026 2.585 2.894
Doanh thu -15,1 -10,5 24,6 15,1 V6n dau tu ctia CSH 2.058 2.058 2.058 2.058
Lgi nhuan HBKD -29,5 -31,9 38,8 32,0 Cé& phiéu quy -114 -114 -114 -114
EBITDA -32,8 -39,7 37,6 35,2 Lgi nhuan git lai 2.933 3.214 3.667 4.599
Loi nhuan sau thué -18,2 -40,3 23,7 31,5 Thu nhap khac - - - -
Téng tai sén 5,0 8,9 14,3 15,2 Quy dau tu phat trién - - - -
Vén chdi sé hiu 21,5 6,1 8,4 16,6 Téng vén 4.877 5.176 5.611 6.542

Lgi ich ¢6 dbng thiéu s6 2 4 33 41
Kha nang sinh lgi (%)
LN gép/doanh thu 19,5 14,2 19,1 20,0 Chisé dinh gid 2019 2020 2021E 2022F
EBITDA/doanh thu 16,5 12,6 14,0 16,0 EPS (d6ng/cp) 6.437 3.844 4.717 6.202
EBIT/doanh thu 14,4 9,7 10,7 12,6 P/E (x) 6,2 10,8 10,6 8,1
LNST/doanh thu 15,0 10,0 10,0 11,4 BV (d6ng/cp) 26.597 28.225 30.597 35.677
ROA 17,9 9,8 10,6 12,1 P/B (x) 1,5 1,5 1,6 1,4
ROE 23,0 12,8 16,2 18,7 DPS (Bong/cp) - 2.000 1.000 1.000
Hiéu qua hoat déng Ty sudt ¢6 tuc (%) - 4,0 2,0 2,0
Vong quay kh. phai thu 52 4,1 4,4 4,6
Vong quay HTK 4,5 4,0 44 4,6 MGé hinh dinh gid Gid Tytrong Binh quén
Vong quay kh. phai tra 7.8 7.9 74 74 P 64.500 50% 32250
Kha nang thanh toan Binh gia tiing phéan 55.000 50% 27.500
Hién hanh 2,7 2,5 1,9 1,8 Gia muc tiéu 100% 60.000
Nhanh 1,9 1,7 1,2 1,2
Cau tric tai chinh (%) Lich sadinh gid Khuyénnghi  Thoi han
Téng no/ Vén CSH 17,8 22,7 28,6 27,1 3/2021 46.200 TICH LOY 1 ndm
Vay ngan han/Vén CSH 17,8 21,4 26,5 24,4 6/2021 45.000 TICH LOY 1 ndm
Vay dai han/ Vén CHS - 13 2,1 2,7 9/2021 60.000 MUA 1 ndm
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BAO CAO CAP NHAT KET QUA KINH DOANH

Bao cdo nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao
dugc 1ap trén co sd phan tich hoat dong clia doanh nghiép, du phong két qua kinh doanh duya trén nhimng di liéu cap nhat nhat nham xac dinh gia tri hgp ly cla
¢6 phiéu tai thai diém phan tich. Ching téi da c¢6 géng chuyén tai ddy du nhiing danh gia va quan diém ca ngudi phan tich vé céng ty vao bao céo nay. Nha
dau tu mong mudn tim hiéu thém hodc cé y kién phan héi, vui 1ong lién lac véi ngusi phan tich hodc bdé phan hé trg khach hang clia ching téi.

Céac loai khuyén nghi

Khuyén nghi MUA TiCH LOY GIAM TY TRONG BAN
Téng mic sinh 16i bao gém ¢4 tiic trong 12 thang >20% 5% to 20% -20% dén -5% <-20%
GIOI THIEU

CTCP Chiing Khoan Réng Viét (viét tit 1a VDSC) dugc thanh lap vao nam 2007, dugc phép thuc hién day du cac nghiép vu chiing khoan gém: moi gidi, ty
doanh, bdo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da ma rong mang ludi hoat ddng dén cac thanh phé 16n trén toan quéc.
Véi thanh phan cé déng chién lugc cling la déi tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long, cung d6i ngii nhan vién chuyén nghiép, ndng déng, VDSC c6
tiém luc vé con ngudi va tai chinh dé cung cap cho khach hang nhiing san phdm - dich vu phu hgp va hiéu qua. Dic biét, VDSC 1a mét trong s6 it cac cong ty
chiing khoan dau tién quan tdm phat trién doéi ng phan tich va uu tién nhiém vu cung cap cac bao cao phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phén Tich & Tu Van Pau Tu cung cdp cac bao cao vé kinh té€ vi mé va thij trudng chiing khoan, vé chién lugc dau tu, cac bao cao phan tich nganh, phan
tich céng ty va cac ban tin chiing khoan hang ngay, hang tuan.

KHOI PHAN TiCH & TU VAN PAU TU

Nguyén Thi Phuong Lam Tran Ha Xuan Va Pham Thi Té Tam P6 Thanh Tung Pao Phudc Toan
Head of Research Senior Manager Manager Manager Manager
lam.ntp@vdsc.com.vn vu.thx@vdsc.com.vn tam.ptt@vdsc.com.vn tung.dt@vdsc.com.vn toan.dp@vdsc.com.vn
+ 84286299 2006 (1313) + 84286299 2006 (1512) + 84 28 6299 2006 (1530) + 84286299 2006 (1521) + 84286299 2006 (1518)

e DA4u khi ¢ Ngan hang e Banlé e Thuc phdm & D6 uéng

e Phan bén e Béo hiém e Hang khéng

e Logistics
e Thjtrudng
Bernard Lapointe Pham Minh Tu Nguyén Ngoc Thanh Tran Hoang Thé Kiét Nguyén Héng Loan
Senior Consultant Analyst Analyst Analyst Analyst
bernard.lapointe@vdsc.com.vn tu.pm@vdsc.com.vn thanh.nn@vdsc.com.vn kiet.tht@vdsc.com.vn loan.nh@vdsc.com.vn
e +84286299 2006 + 84 28 6299 2006 (1536) + 84 28 6299 2006 (1535) + 84286299 2006 (1528) + 84286299 2006 (1531)
e Vatliéu xay dung e Ngan hang e BDSdandung e Dét may
e Dugc e Bao hiém e Thjtruong e Thay san
e Chung khoan
Tran Thi Ha My Nguyén Ngoc Thao Tran Thu Anh
Senior Consultant Analyst Analyst
my.tth@vdsc.com.vn thao.nn@vdsc.com.vn anh.tt@vdsc.com.vn
+ 84 28 6299 2006 + 84 28 6299 2006 (1524) + 84 28 6288 2006 (2221)
e Kinh té vimo e Tiénich cong céng e Cangbién
e Logistics

Tran ThiNgoc Ha Tran Ngoc Thao Trang
Assistant Assistant
ha.ttn@vdsc.com.vn trang.tnt@vdsc.com.vn
+ 84 28 6299 2006 (1526) + 84 28 6299 2006 (1522)
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CHI NHANH CAN THO
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Can Tho

Ban béo cdo nay dugc chudn bj cho muc dich duy nhét |a cung cap théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan mua ban ching khoan cu thé
nao. Cac quan diém va khuyén céo dugc trinh bay trong ban bao cdo nay khang tinh dén su khac biét vé muc tiéu, nhu cu, chién lugc va hoan canh cu thé clia
tiing nha dau tu. Ngoai ra, nha dau tu ciing y thiic cé thé ¢ cac xung dét Igi ich anh hudng dén tinh khach quan ctia ban bao cdo nay. Nha dau tu nén xem bao
cdo nay nhu mot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém doi véi quyét dinh dau tu cda chinh minh. Rong Viet Securities
tuyét déi khong chiu trach nhiém déi véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i vai viéc st dung toan b hodc tling phan thong tin
hay y ki€n nao ctia ban bao cao nay.

Toan bé cac quan diém thé hién trong bdo cao nay déu la quan diém ca nhan cdia ngudi phan tich. Khong cé bat ky mét phan thu nhap nao clia ngudi phan tich

lién quan truc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong béan céo céo nay.

Théng tin st dung trong bao cao nay dugc Rong Viet Securities thu thap tir nhitng nguén ma chuing t6i cho la dang tin cdy. Tuy nhién, ching téi khéng dam béo
rang nhiing théng tin nay 1a hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia clia ching t6i c6 gia tri dén ngay ra bdo céo va co thé thay
ddi ma khéng can bao cdo trudc.

Ban béo cao nay dugc gilt ban quyén va 1a tai san ctia Rong Viet Securities. Moi su sao chép, chuyén giao hoic stra d6i trong bat ky trudng hgp nao ma khéng co6
su déng y cGa Rong Viet Securities déu trai luat, BAn quyén thudc Rong Viet Securities, 2021.
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