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Nhu ciu phuc héi tai cac thi trugng
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Chi phi thic an chan nudi tiép tuc xu
hudng gidm tif cudi 2023 dén nay

Gia ban phuc héi & thi trudng My véi
nhg tam ly cai thién

Khuyén nghi: TRUNG LAP - Gid muc
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Liiy ké 3Q2024, doanh thu thuan va LNST [an lugt dat 9,329 dong (+22% YoY) va
LNST dat 808 ty dong (-4.8% YoY), chd yéu nhd phuc hdi san lugng hai chif s6 & hau
hét thi trudng. Dy bao quy 4 tiép tuc da phuc héi, giup doanh thu va Igi nhuén dat
[an lugt 12,555 ty VND (+ 25% YoY) va 1,102 ty VND (+20% YoY), hoan thanh [an lugt
109% va 110% ké hoach kich ban cao ctia doanh nghiép.

V@i ti lé tu chd khoang 70% ca nguyén liéu va tu san xuat thic dn (vén chiém
khoang 70% chi phi nudi cd), gia nguyén liéu dau chinh la bot ca va ba dau giam lan
(UGt 18%/22% so v8i dau nam cung gia ban cai thién & hau hét cac thi trudng sé
gilp Vinh Hoan cai thién bién Igi nhudn gop [én mic gén 18% (so vGi mic trung
binh 14% trong 9T/2024).

Bdo cdo hiép hdi nha hang tai My cho thay tam ly lac quan dudc cai thién dang ké
sau cudc bau cuf téng théng. Diéu nay ki vong s& c6 tac dong tich cuc dén nhu cau
tiéu thu ca tra tu Viét Nam.

Ching téi dua ra khuyén nghi TRUNG LAP vdi 8 phiéu VHC vdi gid muc tiéu la
78,600 VND vdi tiém ndng tang gia la 9%, tudng dudgng vGi mic PER dy phdng cho
nam 2025 la 13.4x, cao hdn mdc trung binh 5 ndm la 8x. C3 phi€u VHC d3 tdng 23%
tU dau ndm, phan anh ki vong phuc hoi dang ké so véi mdc nén thap trong 2023.

Dil liéu giao dich Bién dong gia c6 phiéu

. . n Ty |é CP tu do chuyén nhugn 35.2% % YTD 3M 6M 12M
Gia muc tiéu VND78,600 y e LPuf do chuyen nhudng o o)
. GDTB 3 thang (ty VND/triéu USD) 192.9/7.7 Tuyét doi -3.7 -12.2 2.7 -5.7
Tang/giam (%) 9% S& hitu nuGc ngoai 28.5% Tuong déi -2.2 -9.2 -0.3 -18.3
Gia hién tai (17/12/2024) VND 72,700 C6 dong 18n Trudng Thi Lé Khanh (42.3%)
Gia muc tiéu dong thuan VND 84,100
Vén héa (nghin ty VND/ty USD) 16.3/0.65
Du phéng KQKD & dinh gia
/P EKQ fnh & Gia (LHS) Tudng quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F (VND)
Doanh s6 thuan (ty VND) 13,231 10,033 12,555 13,127 (%)
L3i/13 tif hoat dong kinh doanh 2,319 1,118 1,348 1,614 80,000 12
Ldi nhuan sau thué (ty VND) 1,975 919 1,102 1,315 70,000 s
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Cd ciu doanh thu 2023
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Hoat dong kinh doanh

ETQ WMy

EU mVN mKhac

Vinh Hoan la doanh nghiép dan d&u nganh
vé xudt khau cd tra v8i chudi gia tri quy trinh
khép kin bao gom: San xuat thiic an chan
nudi, trang trai tu cht va ché bién xuat khau.
Bén canh fillet ca tra (chiém han 60% doanh
thu), Vinh Hoan con tan dung phu phdm
trong ché bién ca dé san xuat va kinh doanh
céc san pham phu (bdt va dau cd), Collagen
& Gelatin.

Ngudn: Bo cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Xuat khau du bdo kha quan tai M. Chi s nha hang NRA cho thay d4u hiéu tdm ly tich cyc trong ngén

va trung han, giip nhu cau c4 thit trang tai My tiép tuc cai thién

Gia nguyén liéu cho TACN la b3 d3u va bét ca gidm khoang 22%/18% gitip giam chi phi nudi ca.
Nhd ty chii cao vé thiic dn chan nudi va ca nguyén liéu, bién gi nhuén cta Vinh Hoan sé dudc cai thién

Canh tranh cao tai Trung Quéc va su dich chuyén cd cdu xuat khau tif Nga.Hiép hdi thiy san Nga
(VARPE) du phdng xuat kh3u thdy san Nga s& gidm ti 14% xudng 6% trong 4-6 ndm tiép theo.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi clia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng déng thuan* Chénh léch

2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 12,555 13,122 - - 12,348 14,064 +2% -T%
EBIT 1,265 1,613 - - 1,318 1,694 -4% -4%
LNST céng ty me 1,102 1,315 - - 1,205 1,533 -8% -14%
Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
4
= 7 ~ Kich ban co sé:
Kich ban tich cuc 86,700 VND (Nhu cau XK tich cutc, gia TACN 1) Doanh thu xuét khau ting

Kich ban cd s (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

duy tri thap)

6%

78,600 VND

2) Bién gop dat 17.5%

Kich ban tich cuc:

1) Doanh thu xuat khau ting

69,100 VND (Nhu cau XK yéu va canh tranh
cao)

8%
2) Bién gop dat 18%

72,700

Kich ban tiéu cuc:
1) Doanh thu xuat khau tang
3%

2) Bién gop dat 15.5%
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Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q3/2023 Q3/2024  +/-%YoY 9T-2023 9T-2024 +/-%YoY Chu thich

Doanh thu 2,697 3,277 21.5% 7,643 9,329 22.1%  Doanh thu phuc hi hon 20% & hau hét thi trudng,
ngoai trif Trung Quéc tang trudng cham. Gia ban
van duy tri § mic thap & hau hét thj trudng

Céfillet 1,442 1,912 33% 4,328 5,099 18%
Phu pham 523 448 -14% 1,305 1,345 3%
Collagen & Gelatin 144 183 27% 506 631 25%
Hang GTGT 42 46 10% 102 116 14%
Bénh phong va san pham tu 111 177 59% 304 465 53%
gao
Khéc 416 549 32% 1,002 1,628 62%
Lgi nhudn gdp 284 578 103.1% 1,249 1,314 5.1%  Bién lgi nhuan gdp phuc hdi nhd gia ban cai thién
Bién di nhuan gp 10.6% 17.7%  710bps 16.3% 141%  210bps (rongkhichiphinuica va gid ban phuc hoi tudng
duang cling ki trong khi san lugng ban tang truéng
manh.
Thu nhép tai chinh 115 56 -51.1% 297 280 -5.8%  Thu nhap tai chinh gidam manh do nén [&i suat thap
hon
Chi phi tai chinh 45 81 79.3% 185 172 -1.2%
Quan ly & ban hang 134 160 19.7% 369 437 18.4%  SG&Atang 18.4% chii yéu dén tuf gia cudc van
chuyén ting cao do cing thang dia chinh trj
L3i/ 16 tir hoat dong kinh doanh 220 393 78.2% 993 986 -0.7%
Lgi nhuén trudc thué 229 401 75.4% 1,009 1,016 0.6%
Lgi nhudn sau thué 200 341 69.8% 883 870 -1.5%
LNST cong ty me 190 320 68.2% 849 808 -4.8%  Lginhudn sau thué clia cdng ty me gidm nhe so véi
2023 chti yéu do chi phi ban hang tdng manh
Bién LNST % 10% 2.7% 11% 9% -2.4%

Ngudn: Bao cdo cong ty

Biéu d6 2. Thi phan cua xuat khau ctia Vinh Hoan Bi€u d6 3: Doanh thu ctia Vinh Hoan va tang trudng (% YoY)
(%) mMj mTQ mChiuAu (Ty VNB) W1IT2023 W1IT-2024 ©YOY%
16,000 —+

53 € 30%
12000 | 11,285 20%

+ 10%

8,000 + T %
T+ -10%
4,000 + T -20%
1121 1,167 Lesh%t 1 0%

0 L -40%
TQ My EU VN Khac Téng cong
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Ngudn: VASEP, KBSV téng hgp Ngudn: KBSV téng hgp
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Gid tri xuat khau cé tra trong 117.2024 cla
Vinh Hoan udc tinh tang 22% YoY, chu yéu da
tang dén tu thi trudng trudng trén 20% tUr My
va cac thj trudng khac (ngoai EU, Mjva TQ).
Theo VASEP, xuat kh3u toan nganh cé tra
trong 11T-2024 dat khoang 1.8 ty USD va
hudng tGi muc tiéu dat 2 ty USD ca nam, tang
10-11% so v4i 2023 nhd sy tang trudng tu thi
trudng My va cdc thi trudng khac, udc tinh
tang [3n lUGt +40% v +28% YoV. Trai lai, thi
trudng Trung Qudc va EU phuc héi thap han
téc do tang trudng chung do ca tra it co lgi
thé canh tranh hon.

Biéu db 5. San lugng xuat kh3u cé tra

KBSV

RESEARCH

Biéu d6 4. Gia tri xuat khdu nganh Ca Tra

(Triéu USD)
900 T

700 +
500 —+
300 +

100 —+

-100 +

2022

Ngudn: VASEP, KBSV téng hgp

Biéu db 6: Gia ban xuat khiu trung binh toan nganh (USD/kg)

(Nghin tan) u My mTQ ChauAu

280 +

Q1 ‘ Q2 ‘ Q3 ‘ Q4
2022

230 +

180 +

130 +

80 -

30 1

-20 +
Q1 ‘ Q2 ‘ Q3 ‘ Q4
2023

m Khac

(USD) Gia trung binh M e Trung Quéc ChauAu
40
35 +
3.0 +
25 T
loﬁw
B S S S S S WS
sl el Tnnlal s sl aTsTe 7 als]
Q1 Q2 Q3
Q1 Q2 Q3 Q4 Q1 Q2 Q
2024
2023 2024

Ngudn: VASEP, KBSV téng hgp

Trién vong xudt khau cd tra sang cac
thi trudng chinh trong trung va dai
han

Ngudn: VASEP, KBSV téng hgp

Ching t6i duy tri quan diém tich cuc d6i véi thi trudng My, EU va cac thi trudng
khac trong khi dy phdng xuat khau sang Trung Quéc ¢é rdi ro giam do canh
tranh cao.

V@i hé sinh thai khép kin va dau tu bai ban gilip dam bao cac tiéu chuan chat
lugng, VHC cé thé ban dudc vdi gia cao han tai cac thi trudng cé muc thu nhap
va tiéu chudn kiém dinh cao nhu M§ va EU. Tuy nhién ching t6i du béo thi
trudng EU sé tang trudng kém hon chit do ngugi tiéu dung von ua chudng
huang vi cac loai ca khac han (ca tra cé hudng vi kha trung tinh). G kich ban cd
s, ching t6i du phong doanh thu nhdp khau sang M§ va EU sé tang 8%/5%
YoY trong 2025 vd&i Ki vong gia ban va san lugng tang nhe.

Theo du bao ctia FAO, t6i nam 2030, tiéu thu thiy san sé dat 28 triéu tan trén
thé gidi du kién, tang 18% so vGi nam 2018, trong dé thuy san nudi s& chiém
khoang 59% lugng tiéu thu thly san, tang ti 52% vao nam 2018 nhd [gi thé quy
mo va tinh bén viing. Day sé€ [a dong luc tang trudng trong dai han cho Vinh
Hoan.
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Ki vong xuat khau sang My tiép tuc
ting trudng nhd gia ban va san
lugng tiép tuc phuc hoi

Biéu d6 8. Chi s6 nha hang My - NRA

KBSV

RESEARCH

Theo Vién Thiy san Qudc gia My (NFI, 2024), ca tra ding thd 4 vé d6 yéu thich
trén toan My va ddng th( 3-7 tai cic bang. KBSV cho rang cé tra c6 Idi thé canh
tranh tai My nhg chi phi ré, ti & séng sét cao hon dang ké so véi cac loai ca thit
trang va thuy san khac. Trong b&i canh rli ro ap thué trong nhiém ki téng théng
mdi, ching t6i ki vong cdc doanh nghiép ban |é s& tdng cudng nhap khau thém
cé thit trdng vao My trong quy 4-2024, gilip duy tri ting trudng san lugng trong
quy cudi nam.

Biéu d6 7. So sanh gid nhap khau cac loai cd thi tring vao My

Céatra Ca Minh Thai Card phi Ca tuyét Alaska
Gia ban tai M§ trong 2.6-3USD 2.6-3.2USD 4.2-5USD 8-12USD
9T-2024
Thi phan 18% NA 13% 5%

Nguon: ITC, USD, KBSV téng hgp

Biéu d6 9. Khao sat tdm ly chli nha hang

Chisé NRA
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B Kivong doanh thu tang trong 6 thang tiép theo (%)

Chi s& NRA ki vong
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Ngudn: NRA, Bloomberg

Chi s6 nha hang My cho thay tam ly
tiéu dung lac quan tai My va ki vong
xudt khau ca tra tiép tuc ting
trudng tich cuc trong nifa dau 2025

Tuy nhién, ching téi quan diém than trong
vdi trién vong viéc lam tai My. Ti [& that
nghiép d ting |én mdc 4.2%, cao hon hin so
véi mic nén 2023 trong khi tang viéc lam
dang c6 dau hiéu chdm va khdng 6n dinh
trong 2024. Bén canh d6, lam phét van dang
dai d3ng & mUic 2.7%, bao hiéu kha ndng gidm
l&i suat clia FED c6 thé sé khéng nhanh nhu ki
vong.

Nguon: NRA, Bloomberg

Theo hiép hdi nha hang M§ (NRA), trong khao sat mdéi day nhat, 46% chd nha
hang (tang manh so véi mic 28% & thang trudc) cho biét ki vong doanh thu
tang trong 6 thang tdi nhd sy cai thién dang ké tif doanh sé trén méi clra hang
bado cdo. Chisd NRA hiéu suat va ki vong da c6 mUc tang vot |én trén 100 diém,
cho thay ki vong kha lac quan cho 6 thang téi.

Bi€u d6 10. Stic khoe viéc lam tai My

(Nghin viéc lam) . e N
Téngviéc lam (LHS) —o— Ti lé that nghiép (%,RHS)
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2023

Ngudn: Bo lao ddng M§, KBSV téng hgp
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Trién vong tai Trung Quéc khéng
qua kha quan

Chi phi nudi ca giam gidp tang bién
Igi nhuadn trang trai nuoi

KBSV
RESEARCH

Trong 2023, xuat khau thuiy san ciia Nga sang Trung Qudc dat 1,21 triéu tan, gap
do6i so v8i nam 2022. Tai Trung Quéc, ca Minh Thai [a d6i thu canh tranh chinh
cUa ca Tra Viét Nam vdi gia ban ré han, dat khoang 1.8 USD/ kg, thap hon. Theo
WTO, Hainan Xiangtai Fishery, mot trong nhitng nha xuat kh3u ca ré phi ln nhat
cta Trung Quéc dang tich cuc tham gia vao mang Ung ca tra dé dap Ung nhu cau
thi trudng ndi dia tang cao. Cong ty nay da xay dung trai san xuat giéng, trung
tdm nghién clu, diy chuyén ché bién, gia tang hgp tac, ddy manh truyén thong,
phat trién da dang danh muc san pham véi muc tiéu gianh thi phan trong chuoi
cung Ung ca tra. Trung Quéc da nudi ca tra han 7 ndm qua, duy tri san lugng ca
thu hoach méi ndm khoang 1,4 triéu tan, chi thap hon chdt so véi san lugng hang
nam cla Viét Nam (1.6- 1.7 triéu tan). Téng hdp, ching tdi du phdng gia tri xuat
khau thi trudng Trung Quéc giam 3% trong 2025.

Bi€u d6 11: Xuat khau ca tra sang Trung Quéc

Trié D N > N < N
(Trigu USD) E— Toan Nganh ~ mmmmmm \inh Hoan ~ —O— Tangtrudng (%)
800 T - 70%

600 +
T+ 20%
400 +

T -30%
200 +

0 - - -80%

2019 2020 2021 2022 2023
Ngudn: VASEP, VHC, KBSV téng hgp

Vé dau vao, gia bd dau va bot ca da giam lan lugt khoang 4% va 18% so vdi dau
nam 2024 giGp giam chi phi va tang bién Igi nhudn nudi ca clia ho dan va doanh
nghiép. Gia ca nguyén liéu da phuc héi theo da xuat khau, dat ti 27- 28.5
nghin/kg. NhG tu chi san xuat thdc an chan nudi, Vinh Hoan hudng gi nhd gia
ban ca nguyén liéu nhu b3 ddu nanh va bot ca giam lan lugt 22% va 18% so vdi
dau ndm, gidp cai bién Igi nhudn trang trai nudi ca. Viéc tu chi 70-75% san lugng
ca nguyén liéu gitp 8n dinh quy mé ché xuat hang ndm va c6 thé tdng mua tl cc
trang trai lién két néu nhu cau tang. KBSV cho rang chién lugc nay kha hdp li gidp
giam téng muc dau tu va linh hoat trudc su bién dong va tinh chu ki clia nganh va
thi trugng xuat khau. Trong kich ban cd s, KBSV du phéng bién Igi nhudn gop
cai thién ti mlc trung binh 2024 la 15% lén 17.5% trong 2025 nhd chi phi nudi ca
giam, gia ban ca duy tri d mlc tuong dudng cudi nam 2024,
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Biéu d6 12. Thay ddi gia dau vao TACN cho ca so véi 2023 Biéu d6 13. Bién lgi nhudn va chi phi cia Vinh Hoan

Gia bot dau nanh
30% T
20%
10% +
0% -~
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Ngudn: Bloomberg, Wichart Ngudn: VHC, KBSV téng hgp
Thi trudng ndi dia tiém nang Vinh Hoan phét trién thugng hiéu BASAMaster v3i cac san pham cd basa/tra dé

tham nhap vao thi truéng ndi dia. Kénh phan phéi chinh chd yéu dugc tap
trung tai Mién Nam va mét s6 siéu thi l6n trén ca nudc nhu Aeon, Mega Mart,..
Theo quan diém clia KBSV, Vinh Hoan chon tdp trung vao phan khic cd tdm
udp san gia vi déng géi va ban hang truc tuyén nham hudng tap trung vao
phan khdc khach hang ban rdn va cé nhu cau tiéu dung nhanh nhung van
muén dam bao day dd chat dinh dudng. Doanh thu tif trong nudc da tang
trudng trung binh trén 20% trong giai doan 2019-2023, phan nao cho thay tiém
nang tang trudng tU mat hang ca da qua ché bién va tam bot.

Tiém nang tang trudng tai thi trudng ndi dia van con nhiéu du dia khi ca tra la
thuc pham giau protein va c6 mUc gia ré hon tuong déi so vdi cac loai thit khac
khoang 15-20%. Chiing tdi cho rang thay théi quen cuia thé hé tré ¢ théi quen
tiéu dung nhanh va dé dang hon so véi khdu vi truyén théng (von chudng hang
tudi song).

Biéu d6 14. Danh muc san pham clia BasaMaster

Ca tam bt xot Tartar

C4 cat lat tam gia vi A ca vié Ca cat hoa tam bot Cé tam bot Popcorn

Ngudn: BASAMaster

b KB Securities | VIETNAM



Bi€u d6 15. Quy md thi trudng thiy san qua ché bién & Viét Nam
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Ngudn: Statista
, \ ° o #
Du phong KQKD va dinh gia
Bang 16. Dy phéng KQKD 2024

(ty VND) 2023 2024F  +/-%YoY 2025F +/-%YoY Chii thich KBSV

Doanh thu 10,033 12,555 25.1% 13,122 4.5% Dy phéng doanh thu xuat khau phuc hi nhe, phan anh rdi ro & thi
trudng Trung Quéc

Ldi nhusn gdp 1,493 1,883 26.1% 2,296 21.9%

Bién lgi nhudn gop 14.9% 15.0% +12bps 17.5% +250bps  Bjgn Igi nhudn gdp 2025 phuc hdi [8n miic tudng dudng giai doan
cudi 2024

Thu nhap tai chinh 377 336 -10.8% 299 -11.1%

Chi phi tai chinh 229 253 10.5% 306 20.9%

Lgi nhuan tif céng ty LD, LK 1 1 22.2% 0 -

SG&A 524 619 18.2% 676 9.1%

Ldi nhudn trudc thué 1,145 1,386 21.1% 1,645 18.7%  Lginhuan ting manh cht yéu dén tif gia ban ca nam cao, trong khi
chi phi nudi ca dy kién giam gidp bién Igi nhudn trang trai cao han

Bién LNTT 11.4% 11.0% -37bps 12.5% +150bps

Lgi nhudn sau thué 974 1,213 24.5% 1,427 17.6%

LN sau thué cdng ty me 919 1,102 19.8% 1,315 19.3%

Bién LNST 9.2% 8.7% -36bps 10.0% +125bps

Ngudn: VHC, KBSV duy phéng

Khuyén nghi: TRUNG LAP - Gia muc

Chuing téi dinh gid c& phiéu VHC st dung phudng phap FCFF két hgp véi dinh

tiéu: 78,600 VND gid P/B muc tiéu la 1.7, tudng dudng muc trung binh 5 nam qua khif do nganh
ca tra xuat khau c6 tinh chu ki cao. Véi ti trong hai phugng phap la 50:50, gia
muc tiéu cho 2025 la 78,600 VND, cao hon 9% so vdi gia dong clfa ngay
17/12/2024. Ching t6i khuyén nghi TRUNG LAP d&i véi VHC.
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Bang 17. Du bao FCFF va cac gia dinh

Beta L1 Téng gié tri hién tai ciia dong tién 2025-2029 (Ty VND) 6,766
L3i suat phi rdi ro 4.7% Gié tri hién tai clia gia tri cudi cing (Ty VND) 12,052
Chi phivén cht 13.4% Téng gia tri hién tai (Ty VND) 18,819
Phan bu rdi ro 7.9% Ng rong (Ty VND) 447
Chi phi 15i vay 5.4% €8 dbng khdng kiém soét (Ty VND) 355
Téng trudng dai han 2.0% Gid tri VCSH (ty VND) 19,716
WACC 12% S6 lugng cé phiéu dang luu hanh (triéu cd phi€u) 224.5
Gia tri VCSH/ c6 phiéu 87,800
Ngudn: KBSV tinh todn
Bang 18. Phudng phap dinh gia
Phudng phép dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong
FCFF 87,800 50% 43,900
P/B muc tiéu 1.7 lan 69,500 50% 34,750
Gia muc tiéu 78,600

Ngudn: KBSV

Biéu do 17. Dién bién P/E clia VHC giai doan 2019-2024
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Ngudn: Bloomberg, KBSV

Biéu do 18. Dién bién P/B ctia VHC giai doan 2019-2024
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Ngudn: Bloomberg, KBSV
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Béo cdo K&t qua HDKD

Bang can dai ké toan

(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh thu thuan 13,231 10,033 12,555 13,122 T6ng taisan 11,583 11,943 12,734 13,632
Gid vén hang ban 10,255 8,540 10,672 10,826 Tai san ngén han 7,640 7,888 8,631 9,471
L3i gop 2,976 1,493 1,883 2,296 Tién & tudng dudng tién 553 233 419 818
Doanh thu tai chinh 434 377 336 299 Dau tu ngén han 1,768 2,069 2,794 3,198
Chi phi tai chinh 370 229 253 306 Khoan phai thu 2,502 1,823 2,424 2,437
Gom: Chi phi l3i vay 97 133 77 170 Hang tén kho 2,818 3,763 2,994 3,018
L&i/(16) lién doanh 0 1 1 0 Taisan dai han 3,943 4,054 4,104 4,161
Chi phi ban hang 349 216 318 328 Khoan phai thu dai han 227 218 219 219
Chi phi quan ly DN 372 308 301 348 Tai san ¢6 dinh 2,824 3,383 3,451 3,502
L4i/(18) tit HD kinh doanh 2,319 1,118 1,348 1,613 Tai san d& dang dai han 566 160 175 217
L4i/(18) khac 4 27 37 32 D3u tu dai han 66 67 68 68
LAi/(18) trudc thué 2,323 1,145 1,386 1,645 Ldi thé thudng mai 261 225 190 155
Thué doanh nghiép 297 167 178 219 NG phai tra 3,889 3,351 3,939 3,991
Li/(1) thuan sau thué 2,013 974 1,213 1,427 NG ngén han 3,698 3,233 3,867 3,919
Lgi ich ctia cé déng thi€u sé 38 55 111 112 Phai tra ngudi ban 448 309 490 494
Lgi nhuén cta cé déng céng ty me 1,975 919 1,102 1,315 Vay ngan han 2,214 2,157 2,668 2,707
Céc khoan ng khac 1,037 767 709 718
NG dai han 191 119 72 72
Vay dai han 175 102 58 58
Chi s6 hoat déng 2022 2023 2024F 2025F NG dai han khac 16 17 14 14
Ty suét I¢i nhuan gop 22.5% 149%  15.0% 17.5% Vén chii s& hitu 7,694 8,591 8,795 9,642
Ty suat EBITDA 19.8% 24.1% 23.5% 26.5% Vén gép 1,834 1,870 2,245 2,245
Ty sudt EBIT 16.3% 20.1%  19.9% 22.6% Thing duvén ¢d phan 264 264 264 264
Ty suét |gi nhuén trudc thué 17.6% 11.4% 11.0% 12.5% L&i chua phan phai 5,426 6,213 5,932 6,666
Ty suét |&i hoat dong KD 17.5% 11.1% 10.7% 12.3% Vén dau tu phét trién 0 0 0 0
Ty suét lgi nhudn thuan 14.9% 9.2% 8.8% 10.0% Lgi ich 8 déng thiéu s& 171 244 355 466
Béo cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2022 2023 2024F 2025F (x,%,VND)
L&i trudc thué 2,323 1,145 1,386 1,645 Chi s6 dinh gia
Kh&u hao TSCD 327 402 452 505 P/E 8.2 17.6 14.7 12.3
(Li)/16 tir HD dau tu -71 -165 -336 -299 P/E pha loadng 8.2 17.6 14.7 12.3
Chi phi l3i vay 97 133 77 170 P/B 2.2 19 19 1.8
L3i/(18) trudc nhiing thay di vén luu dong 2,676 1,516 1,579 2,022 P/S 1.2 1.6 13 1.2
(Tang)/giam cac khoan phai thu -200 719 -568 -13 P/Tangible Book 2.2 2.0 2.0 1.8
(T&ng)/giam hang tan kho -1,265 -856 769 24 EV/EBITDA 6.3 11.8 9.1 7.0
Tang/(giam) cac khoan phai tra 334 -352 272 21 EV/EBIT 7.2 16.7 124 9.2
(Tang)/giam chi phi tra trudc -23 19 -150 6
Chiing khoan kinh doanh, chi phi l3i vay, thué va khac 83 -499 -378 -534 Hiéu qua quan ly
Luu chuyén tién té rong tif hoat ddng san xuat kinh doanh 1,604 547 1,524 1,478 ROE% 26% 11% 14% 15%
Tién mua ban tai san ¢d dinh va cac tai san dai han khac -1,131 -677 -527 -563 ROA% 17% 8% 10% 11%
Tién thu dugc tif thanh ly tai san ¢d dinh 10 4 9 0 ROIC% 20% 9% 11% 11%
Tién cho vay hodc mua céng cu ng -2,265 -3,552 -725 -404 Cau trdc tai chinh
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 1,792 3,291 0 0 Ty suat thanh toan tién mat 0.2 0.2 0.1 0.1
Dau tu vao cac doanh nghiép khac 0 0 -1 0 Ty suat thanh todn nhanh 17 17 2.0 2.0
lLi"cthu tlf vigc bin céc khoan dau tu vao doanh nghiép 0 0 0 0 Ty sut thanh toan hién thai 21 21 24 24
C6 tlc va tién |3i nhan dugc 67 140 336 299 V&n vay dai han/VCSH 0.0 0.0 0.0 0.0
Luu chuyén tién HD dau tu -1,528 -793 -908 -668 Vén vay dai han/TTS 0.0 0.0 0.0 0.0
Tién thu tif phat hanh ¢ phiéu va vén gép 154 57 0 0 Vén vay ngén han/VCSH 0.2 0.2 0.2 0.2
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngén han/TTS 0.2 0.2 0.1 0.2
Tién thu dugc cac khoan divay 10,279 11,256 2,726 2,707 Cong ng ngén han/VCSH 0.3 0.3 0.2 0.2
Tién tra cac khoan di vay -9,782 -11,385 -2,259 -2,668 Céng ng ngén han/TTS 0.2 0.2 0.2 0.2
Cotlic datra -367 0 -898 -449 Téng cong ng/VCSH 0.3 0.3 0.2 0.2
Tién (& datra 0 0 0 0 Téng cong ng/TTS 0.2 0.2 0.2 0.2
Luu chuyén tién HD tai chinh 284 -73 -431 -410 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 360 -319 186 400 Vong quay phai thu 5.3 5.5 5.2 5.4
Tién va tuong dudng tién dau ky 195 553 233 419 Vong quay HTK 36 23 36 36
Tién va tuong dudng tién cudi ky 555 234 419 818 Vong quay phai tra 12.9 6.6 10.5 6.4

Ngudn: VHC, KBSV
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Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
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Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
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B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
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Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: Trung lap: Ban:

+15 hodc cao hon trong khoang +15 va -15 -15 hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

