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MANH ME TU 2H/2024

Chuing toi tién hanh cap nhat dinh gia c6 phiéu VHC - CTCP Vinh Hoan
niém yét trén san HSX. Bang cach s dung phwong phap chiét khiu
200% dong tién, ching téi xac dinh gia muc tiéu c¢b phiéu VHC la 80.900

déng/cp, cao hon 9% so véi mirc gia hién tai.
100%

Do d6, chiing t6i dwa ra khuyén nghi THEO DOI déi véi cb phiéu VHC.
0% W Nha dAu tw ném git ¢ phiéu VHC c6 thé can nhéc chét Ii khi gia cb
phiéu cham gia muc tiéu hodc xem xét mua vao tai m&rc gia 70.300
ddnglcp, twong (rng véi mire ty sut sinh lgi 15% so véi gida muc tiéu.
Khuyén nghi nay dwa ra dya trén céc luan diém sau:

> LUAN DIEM DAU TU

-100%
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Théng tin giao dich 26/12/2023 e VHC hwéng i tie can can cung - cau toan nganh ky vong tham

Gia hién tai (ddng/cp) 24.300 hut to 2H/2024. ChUnglt(‘)i cho rang ngudn cung ca tra that chat do
5 . N hé qua gia ca nguyén liéu thap trong nam 2023, két hgp dy bao
Gia cao nhat 52 tuan (dong/cp) 84.000 X . A oA A A oA LA 2
; i S nhu cau cé tra phuc hoi trén dién rong sé khién can can cung - cau
Gia thap nhap 52 tuan (dong/cp) 53.400 c4 tra tham hut tr 2H/2024. Chiing t6i ky vong sw tham hut nay sé
Sé Iwgng CP niém yét (triéu cp) 183,38 hé tro' phuc héi gia ban binh quan va bién gop ctia VHC. Chang toi
S6 lwong CP Iuu hanh (triéu cp) 183,38 dw phong gia ban binh quén va bién gép nam 2024 cta VHC Ién
0, 2 0, 1 tié
KLGD binh quan 10 ngay (cp) — lwot dat 3,21 USD/kg (+8% YoY) va 19,6% (+2,2 dpt YoY). (chi tiét)
% & hiru nUée ngoai 313% * Doanh thu xuét khau sang thj trwéng cha lwc My (chiém binh
A R ~ A 0,
Vén didu 18 (ty déng) 1.834 quan 49% tongvdoanh thu) ky vong phuc hoi 27 A;AYoYR, da,t
o 3.820 ty trong nam 2024. Trong 9T/2023, doanh thu xuat khau ca
Von hoa (ty dong) 13.542 tra sang My ctia VHC dat 2.377 ty ddng (giam 52% YoY), do tinh
P/E trailing 12 thang (lan) 13x trang lam phat tdng cao da khién ngudi tiéu dung thét chat chi tiéu.
EPS trailing 12 thang (ddng/cp) 5.522 Trong nadm 2024, ching t6i ky vong lam phat thwe phdm ha nhiét,

Téng quan doanh nghiép két hop dy béo thu nhap thwc cai thién sé hé tro nhu cau céa tra

phuc hdi tai thi trwéng nay. (chi tiét)

Tén CTCP Vinh Hoan ) -
Dia chi Quéc 16 30, Phwong 11, TP. Cao > YEUTO CAN THEO DOI
Beil Lanh, tinh Ddng Thap s
' e Thue chong ban pha gia (CBPG) tai My. Trong T9/2023, B6
Eﬁip‘h thu Ché bién ca tra xuat khau Thwong Mai My cong bd két qua so bd thué CBPG I1an ther 19 co

lgi v&i toan nganh ca tra Viét Nam. Trong nam 2024, ching t6i danh
gia bdi canh canh tranh tai My sé& chwa thay ddi dang ké do kha
L Ngudn cung ca nguyén liéu toan ndng m& rong han ché cta cac doanh nghiép méi. Tuy nhién,
Rairo chinh Qﬁgﬂlﬁﬁg Cg?ﬁbg%ﬁ'::’ faocan chaing tdi cho réng két qua ky xem xét thué CBPG lan ther 20 sé c6
y nghia quan trong trong viéc danh gia lai boi canh canh tranh tai

thi triedrng My. (chi tiét)

Chi phi chinh  Chi phi cé& tra nguyén liéu
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|. CAP NHAT KET QUA KINH DOANH 9T/2023 CUA VHC

Pon vj: ty déng

0,
Chi tiéu 9T/2023 9T/2022 Yoy KM Nhan xét

2023
DT thuan 7.643 10.755  -29% 66%

Doanh thu mang cé tra sut gidm manh chu yéu
Catra thanh phdm  4.430 7.189  -38% do nhu cau yéu tai thi trwrng chi lyc M§. Chi tiét
trng thi tredng xem “tai day”.

Doanh thu mang phu pham sut gidm manh do
cong suat ché bién fillet tai cac nha may ctia VHC
giam gan 10% YoY, dat 65% trong 9T/2023 da
anh hwdng dén san lwong bot ca dau ra.

Phu phdm 1.305 1.826  -29%

Doanh thu C&G giam do (1) gia ban binh quan
didu chinh gidm dé& VHC duy tri don hang tv EU
Collagen & Gelatin 506 638 1% va cazc m'fo’c E)gng A, va (2) co c.au san’ph,arrj
(C&G) chuyén dich nhiéu hon sang Gelatin so voi ty 1&
C&G théng thwdng 30/70 do Gelatin c6 gia ré va
trng dung réng rai hon so voi Collagen.

Doanh thu Banh phéng & gao gidm nhe do &nh
hwéng cla suy thodi kinh té khién nhu cau giam
& kénh HORECA (Hotel, Restaurant, Café) tai
EU la khach hang chinh ctia cong ty con SGC.

Banh phéng & gao 304 324 -6%

Doanh thu khac tédng dang k& cha yéu dén tw
mang thirc an chan nudi (TACN) do cong ty con
Khéac 1.098 778 41% Feed One di vao van hanh én dinh, va ddy manh
phan phéi TACN cho cac viing nudi ndi bd cia
VHC, va céc ho nudi lién két véi doanh nghiép.

LN gop 1.249 2500  -50% Bién gop gidm 7 dpt YoY chi yéu do gia xuét

khau cé tra ctia VHC gidm manh so v&i cling ky,
Bién gop (%) 16,3 232  -7dpt tuy nhién dwoc bu dap mét phan nhor gia vén

thanh pham diéu chinh gidm (chi tiét).

CP béan hang -154 -289 -47% Ty |é CPBH / DT thuan trong 9T/2023 dat 2%,
gidm 0,7 dpt YoY nh& cwédc van chuyén céac

CP QLDN -215 -210 2% tuyén gidm vé murc thap trwéc dich Covid-19.

LN tor HDKD 881 2.000 -56%

DT tai chinh 297 341 -13% CP lai vay tang manh 80% YoY do (1) vay ng

CP t3i chinh -185 259 -29% ngan han binh quan tang 8% so v&i cung ky do

hé quéa hang ton kho tang cao, va (2) lai suat vay
woe tinh trong 9T/2023 clia VHC dat 5,9%, tang

CP lai vay -115 -64 80% 2.3 dot YoV
,3 dpt YoY.

LN trwéc thué 1.009 2.087 -52%
LN sau thué CT me 849 1.787 -52% 85%
Nguén: VHC, FPTS téng hop va wéc tinh
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1. Mang cé tra - doanh thu xuéat khau sut giam manh trong 97/2023, dic biét tai thi trwong chi lwc My

(o2 X TR [ R IR G RGIR T R EAY.o [0l Trong 9T/2023, doanh thu mang cé tra dat 4.430 ty dong,
_ : gidm 38% YoY chi yéu do hoat ddng xuat khdu sang thi

My 2377 4997 529 Tai My, doanh thu xuét khau 9T/2023 dat 2.377 ty déng, giam
52% YoY. Sy sut giam dang ké dién ra t dau nam 2023 va

EU (ca UK) 971 925 5%  dén T9 van chwa ghi nhan diu hiéu phuc héi do (1) ton kho
] cé tra tai My tdng cao sau ndm 2022 nhap khau tdng manh,

Trung Quoc 649 760 -15%  va (2) nhu ciu tiéu thu kém kha quan tai ca kénh ban I& va

’ kénh HORECA do anh huéng cua suy thodi kinh té.
Khac 433 507 -15%

Tai kénh ban 18, doanh sb ban thiy san déng lanh theo thang
Téng céng 4.430 7.189 -38%  lién tuc ghi nhan mdc tang trwdng &m do ngwoi tiéu dung
i . gidm chi tiéu trong bdi canh lam phéat cao. Tai kénh HORECA,
Nguén: VHC, FPTS tong hop va wéc tinh - chi 56 siee khde nha hang? thé hién xu hudng giam ké tr dau
nam 2023, dat 100,4 diém vao T9/2023, phan anh tinh hinh
kinh doanh kém kha quan tai cac chudi nha hang MY.

Doanh thu xuat khau sang My ctia VHC theo thang giai doan 2022 - 2023
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Nguén: VHC, IRl Worldwide, US National Restaurant Association, FPTS téng hop va wéc tinh

Trong T9/2023, B& Thwong Mai My cong bd két qué so bd thué chdng ban phéa gia? (CBPG) lan thir 19 (POR 19)
véi ca tra Viét Nam giai doan T8/2021 - T7/2022. Theo d6, mirc thué CBPG dbi véi VHC dy kién sé gilr nguyén &
mirc 0 USD/kg khi xuét khau sang My trong ndm 2024, tuy nhién mrc thué CBPG vé&i toan nganh cé tra ¢ sy giam
manh xuéng mirc 0,14 USD/kg so v&i mire 2,39 USD/kg trong giai doan truéc.

1 Chi sb strc khde nha hang My (Restaurant Performance Index) dwoc cong b theo thang b&i Hiép hdi Nha hang My.
Chi sb dwoc tinh toan dua trén céac tiéu chi bao gébm: doanh thu, lwong khach ghé tham, sb lwgng nhan sy trong nganh
va chi phi dau tw mai. Mbc 100 dwoc ding lam tiéu chuén cla chi s6, chi sb Ién hon 100 phan anh nganh nha hang My
dang c6 strc khde tich cuce, trong khi dé chi sé bé hon 100 thé hién y nghia nguoc lai.

2 My dang ap dung 2 loai thué CBPG cho ca tra la thué CBPG chung toan quéc va thué CBPG riéng cho tirng doanh
nghiép. Pé hwéng mirec thué CBPG riéng thap hon, doanh nghiép phai ndp hd so chirng minh chi phi san xuét va gia
ban ctia minh hop ly d& B6 Thwong Mai M§ danh gia lai mirc thué CBPG, tuy nhién tha tuc rat phirc tap va tén kém.
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Trong ndm 2024, ching t6i danh gia bdi canh canh tranh tai My sé chwa cé sy thay ddi I&n véi khoang 80% thi
phan xu4t khau thudc vé VHC, Bién Déng va Van Brc Tién Giang (VDTG) do khd ndng mé rong ctia cac doanh
nghiép mai con han ché. Cu thé, ching tdi cho rang khd nang mé réng ctia cac doanh nghiép méi con han ché do
cac doanh nghiép nay mat nhiéu thoi gian dé dap ng cac yéu cau vé nha may ché bién va viing nuéi ca tra cla
Co quan Kiém dich An toan Thwc phdm My (FSIS), va céc tiéu chuan chéat lwong ASC, BAP3 tir cac hé théng tiéu
thu cé tra I&n tai My. Dién hinh nhw trwdng hop cta Thay sdn Nam Viét (ANV) duwoc hwéng mie thué CBPG 0,09
USD/kg tir 2H/2020 nhwng dén 2H/2022 méi xuét khdu nhirng 16 hang dau tién.

Thi phan xuét khau ca tra sang My Riéng dbi v&i ANV, doanh thu xudt khdu sang My trong
trong 9T/2023 9T/2023 dat 189 ty déng, wéc tinh chiém gan 4% thi phan xuét
VHC khau toan nganh sang My cung thdi diém. Ching tdi cho rang
sw canh tranh thi phan cta ANV déi véi VHC van con han ché
do cac nha nhap khau van con e ngai viéc gia tdng don hang
> = = VDTG ttr ANV vi kha naing duy tri mérc thué CBPG thap ctia ANV con
chwa chac chan. Theo do, ANV dang tam th&i hwdng thué
CBPG tham chiéu VHC trong giai doan 2022 - 2023. Do do,
= Khac chiing téi danh gia chién lwoc phat trién thi trwéng My trong
ngan han cta ANV van la mé réng tap khach hang mai véi cac
don hang nhé va nang dan sé lwong don hang trong dai han.

= Bién Dong

ANV

Nguén: VASEP, Agromonitor, FPTS téng hop

va woc tinh

O thoi diém hién tai, ching téi chwa dwa van dé canh tranh tang 1&n tai thi trwéng My vao mé hinh dinh gia VHC.

Tuy nhién, ching téi cho rang két qua thué CBPG déi vé&i ca tra Viét Nam giai doan T8/2023 - T7/2024 dw

kién cong bd vao T9/2024 sé c6 y nghia quan trong trong viéc danh gia lai mire dd canh tranh tai My do ANV
sé dwoc danh gia doc 1ap vé kha nang duy tri mire thué CBPG thap tai thi trérng M§ trong nam nay.

Két qua danh thué CBPG cia mét sé doanh nghiép giai doan 2017 - 2023 (don vi: USD/kg)

Ky xem L. N < Vinh Hoan . . Nam Viét
. Giai doan Toan quoc Bien Bong
xét (VHC) (ANV)

POR15 2017 -2018 2,39 0 2,39 0,19 2,39
POR16 2019 - 2020 2,39 0 0,09 0,19 0,09
POR17 2020 - 2021 2,39 0 0 0,19 0
POR 18 2021 - 2022 2,39 0 0 0,19 0
POR 19

K 2022 - 2023 0,14 0 0 0,14 0
(so bo)

Ngudn: Federal Register, FPTS téng hop

Tai EU (ca UK), doanh thu xu4t khdu 9T/2023 dat 971 ty ddng (+5% YoY). Hoat déng xuét khau ca tra sang EU
ghi nhan murc tdng trudng nhe chi yéu nhe VHC mé rdng thanh céng thi trudng maéi la Birc. Theo d6, doanh thu
xuét khdu sang Blrc trong 9T/2023 ghi nhan dat 342 ty déng (+425% YoY), vwot UK véi doanh thu xuét khau
khodng 253 ty déng (-34% YoY) tré thanh thj tredng tiéu thu ca tra nhiéu nhat khu vee EU ctia VHC.

Theo chia s& tir VHC, tinh trang thiéu hut nguén cung ca thit trdng tai Dlrc do cac Iénh han ché nhap khau thdy san
tr Nga da thuc day nhu cau tiéu thu cé tra tai nwéc nay. Dong thoi, mire gia twong dbi canh tranh clia cé tra so v6i
céc loai cé thit trdng khac ciing hd tre nhu cau tiéu thu loai ca nay trong béi canh lam phat tai Birc ting cao.

3 ASC va BAP la chwong trinh dan nhan véi muc dich chirng minh cho ngu®i mua thiy sén biét nha san xuét da cé trach
nhiém vé&i méi trudng va xa hoi. Cac san pham dwoc chirng nhan sé dwoc cp nhan ASC va BAP in trén bao bi san
phdm. Pay la cac loai “tem” chirng nhan uy tin dwoc wa chudng & cac thj trwdng nhu My va EU.
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Gia nhap khau mét s6 loai ca thit trang tai

Doanh thu xuét khau ca tra sang EU cla
Birc theo thang giai doan 2022 - 2023

VHC theo thang giai doan 2022 - 2023
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Ngudn: VHC, ITC, FPTS téng hop va wéc tinh

Tai Trung Quéc, doanh thu xuat khu 9T/2023 dat 649 ty ddng (-15% YoY). Sy sut gidm chd yéu do tién d6 phuc
hdi ctia nén kinh té Trung Quéc dién ra kém hon ky vong véi ty 1é that nghiép tang cao va nhirng khé khan lién
quan dén thj trwéng bat ddng san. Theo dd, sb liéu doanh sé nganh dich vu &n udng tai Trung Québc cho thay su
tang trwdng tich cuc trong 4 thang dau ndm 2023, tuy nhién sw tang trwéng c6 dau hiéu chirng lai tr T4 dén T9
phan anh tam ly chi tiéu than trong ctia nguwoi tiéu dung trong béi cdnh nén kinh t& phuc hdi kém tich cuc.

Doanh s6 nganh dich vu an udng theo

Doanh thu xuét khau ca tra sang Trung Quéc
thang giai doan 2022 - 2023

cua VHC theo thang giai doan 2022 - 2023
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Nguén: VHC, Trung tdm hau can Trung Quéc, FPTS téng hop va wéc tinh
Luu y: Doanh sé nganh dich vu &n uéng duoc cong bé chung trong T1 va T2

Theo Agromonitor, ngudn cung cé l6¢ ndi dia dw thira tai Trung Quéc tir dau ndm 2023 ciing 1 nguyén nhan khién
nhu cau cé tra sut gidm. Theo dé, gia ca l6c gidm manh da thic day cac chudi nha hang l4u tai Trung Québc chuyén
sang st dung loai ca nay thay cé tra vi mtc gia cla 2 loai ca twong dwong nhwng cé l6c co hwong vi tét hon.

Gia ca tra va ca léc tai Trung Quéc theo thang giai doan 2022 - 2023
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Nguén: Agromonitor, GlobalFish, FPTS téng hop va wéc tinh
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2. Bién gop trong 9T/2023 dat 16,3%, giam 7 dpt YoY do gi& xuat khau ca tra cia VHC giam manh so v&i
cung ky, tuy nhién dwoc bu ddp mét phan nhe gia vén thanh pham giam

Tinh hinh xuét khau kém kh& quan da tao &p lwc gidm gia xuat khau cta VHC so véi ciing ky, ching téi wéc tinh
gia xuét khau binh quan cta VHC trong 9T/2023 dat 3,1 USD/kg (-24% YoY). Tuy nhién, sy sut giam bién gdp
duoc han ché mét phan nhé gia vén thanh phdm binh quan giam xuéng mirc 58.600 VNB/kg (-15% YoY).

Theo chia sé tlr VHC, gia vén thanh phadm trong 9T/2023 gidm dang ké& nhd (1) gia ca tra nguyén liéu mua ngoai
gidm khoang 13% YoY do nhu ciu thu mua yéu tlr cac nha may ché bién, va (2) chi phi tw nudi tréng 70% céa
nguyén liéu ctia VHC gidm nho gid TACN gidm nhe so vé&i cung ky, do cong ty con Feed One chét cac hop dong
mua ba dau twong (chiém khodng 40% gia thanh san xuat TACN) v&i gia thap vao cudi nam 2022,

Gia ca nguyén liéu va gia XK binh quan Dién bién gia ba dau twong thé giéi theo
toan nganh giai doan 2021 - 2023 thang giai doan 2021 - 2023
40.000 4 Gia tang manh do mét
g 30.000 Ty T : 3 —\9 500 mua tai Argentina
@ 20.000 23 & v
z %) £
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Gia XK binh quan (truc phai - USD/kg)
Ngudn: VASEP, Agromonitor, Investing, FPTS téng hop

Do hoat déng xuét khdu toan nganh kho khan trong 9T/2023, bién gop cla cac doanh nghiép ca tra déu ghi nhan
murc sut giam dang ké so véi ciing ky do gia xuét khau gidam manh. So vé&i cac doanh nghiép khac, VHC ghi nhan
murc gidm bién gop theo dpt thap nhat (-7 dpt YoY) nhé gia vén thanh phdm gidm dang ké.

V&i ANV, bién gop ghi nhan mic sut gidm Ién nhat 19 dpt YoY, dat 10,1% trong 9T/2023 do gia vén thanh pham
tang manh, 1a két qua cla gia ba dau twong tang dang ké trong 1H/2023. Véi IDI, bién gop giam 8 dpt YoY, dat
7,7% chu yéu do gia xuét khdu gidm trong khi gia vdn thanh phdm duy tri & mic twong dwong cung ky, nhe dic
thu tw ch 80% cé nguyén liéu qua hinh thire lién két giap IDI cé thé cb dinh gia thu mua véi cac hd ndng dan.

Bién gop cac doanh nghiép ca tra giai doan 2018 - 9T/2023
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10% \_/ \ 10,1%
7.7%
0%
2018 2019 2020 2021 2022 9OT/2022  9T/2023

VHC e ANV = | D

Ngudn: Agromonitor, VASEP, B4o céo cac cong ty, FPTS téng hop
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Il. TRIEN VONG KINH DOANH Q4/2023 va NAM 2024 CUA VHC

Chung toi c6 quan diém kém kha quan vé két qua kinh doanh ctia VHC trong Q4/2023 vé&i doanh thu thuan
va LNST cong ty me lan lwot dat 2.331 ty ddng (-6% YoY) va 177 ty déng (-7% YoY). Dy phong nay chd yéu dwa
trén ky vong kém tich cwc véi mang cé tra do nhu cau tai thj trwdng chd lwe M§ con phuc héi cham.

Trong ndm 2024, ching téi ky vong két qua kinh doanh ctia VHC sé& bat dau ghi nhan sw phuc héi tich cwc
v6i doanh thu thuan va LNST céng ty me 1an lwot dat 11.864 ty dong (+19% YoY) va 1.408 ty déng (+37% YoY).
Pong lwc ting trwdng KQKD chi yéu tir sw phuc hdi manh mé cia mang cé tra nher VHC hwéng loi tir bdi canh
cén can cung - cau toan nganh ky vong tham hut tlr 2H/2024.

Cu thé, chang t6i ky vong nhu cau ca tra phuc hdi ddng thdi tai 2 thi tréng Ién nhat nganh 1a My va Trung Quéc
tr 2H/2024 sé& thuc day sw phuc hdi chung cua toan nganh, két hop véi ngudn cung ca tra that chat tai DPBSCL
cung thoi diém sé tao diéu kién thuan loi dé& VHC day manh xuét khau nhe loi thé tw chd 70% c& nguyén liéu.

1. Nhu cau ca tra toan nganh phuc héi cham trong Q4/2023, tuy nhién ky vong sw phuc héi dién ra manh
mé hon tr 2H/2024

Tai My, chiing tdi cho réng nhu ciu cé tra sé tiép tuc kém kha quan trong Q4/2023 do trién vong kinh doanh tai
kénh ban & va kénh nha hang con kém tich cwc. Theo d8, chi sb niém tin ngwdi tiéu ding My tinh dén T11/2023
van chwa xac nhan phuc héi, ghi nhan 102 diém twong dwong mac thdp ddu ndm 2023, phan anh tam ly chi tiéu
than trong cGa ngudi tiéu dung. Tuy nhién, chiang t6i ky vong hoat dong khuyén mai kich cau cho dot I8 hoi cubi
nam cuta cac nha ban 1& thdy san sé 1a dong lwc gitp gidm dang ké luwong tén kho cé tra tai My trong Q4/2023.

Chi s6 niém tin ngwei tiéu dung My theo thang giai doan 2021 - 2023
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Nguén: US Conference Board, FPTS téng hop

Trong ndm 2024, ching téi ky vong nhu cau ca tra tai M§ sé bat dau ghi nhan sw phuc hdi tich cwe hon tir Q2/2024,
dua trén dw béo (1) tdn kho cé tra gidm dang ké tr Q4/2023, va (2) kha nang chi tiéu ctia ngudi tiéu dung trong
nam 2024 sé cai thién hon so v&i nam 2023 nhé lam phat thwe phdm gidm va téng trudng thu nhap thuc.

Chuing t6i ky vong théi diém nhu cau cé tra phuc héi tir Q2/2023 chii yéu do chuing t6i danh gia nang lwc canh tranh
clia cé tra & mre trung binh so véi cac loai thiy sén khac tai My nén thei gian phuc héi s& cham hon néu so véi
san pham tdm xuét khau tir Viét Nam véi strc canh tranh tdt hon. (t6m va ca tra xép vi tri sd 1 va sb 6 trong sé cac
loai thy san tiéu thu phd bién tai My - theo thdng ké& nam 2021 tir Vién Thiy sén Hoa Ky, “chi tiét”)

USDA dw bao CPI thwc phdm My giam Goldman Sachs dw bao thu nhap thyc
100 xuéng mirc 2,1% trong nam 2024 o0 tang trwong khoang 2,5% trong nam 2024
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Ngudn: US Bureau of Labour Statistics, USDA, Goldman Sachs, FPTS téng hop
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Tai Trung Quéc, ching tdi cho rang nhu cau cé tra sé chwa phuc hdi trong Q4/2023 do ngudi tiéu dung tiép tuc
that chét chi tiéu trong bdi canh trién vong nén kinh t& kém tich cwc, bao gém hoat ddng san xuét trong nwoc tri tré
va nhirng thach thirc lién quan dén thj trwéng bat dong san tai nwéc nay. Theo d6, chi s6 niém tin nguw i tiéu ding
Trung Quéc tai T10/2023 duy tri & murc thap, dat 88 diém phan anh tam Iy tiéu cwc cla nguwdi tiéu dung.

Trong n&m 2024, ching t6i ky vong nhu cau cé tra tai Trung Qudc sé bt dau phuc hdi tich cuwc tlr 2H/2024, dua
trén dy bao kha nang chi tiéu ctia ngudi tiu dung cai thién hon nhéd cac chinh sach hé tro thi trweng bat dong san
va kich thich chi tiéu ctia Chinh pht Trung Quéc bat dau cho thay sy hiéu qua trong 1H/2024, theo bao céo “Macro
Outlook 2024: The hard part is over” cda Goldman Sachs.

Chung t6i ky vong thoi diém nhu cau ca tra phuc hdi ttr 2H/2024 dya trén dw béo CPI thwe phdm tai Trung Quéc
sé bat dau cai thién tir Q2/2024 tr Trading Economics nhung tré 1 quy do chung téi danh gia nang lwc canh tranh
cla cé tra khdng cao so véi cac loai thily sén khac nén can thém thoi gian dé phuc héi.

Chi s6 niém tin ngwi tiéu dung tai Trung CPI thwc pham theo thang tai Trung Quéc
Quéc theo thang giai doan 2021 - 2023 giai doan 2021 - 2024

Bién th& Omicron
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Nguédn: Cuc Théng ké Trung Qudc, Trading Economics, FPTS téng hop
2. Nguén cung cé tra toan nganh ky vong thiéu hut trong nam 2024

Trong ndm 2024, ching t6i ky vong ngudn cung cé tra toan nganh sé duy tri & murc thap do (1) gid ca nguyén liéu
thap sé& khoéng khuyén khich cac hd néng dan mé réng nudi trong trong bdi canh xuét khdu phuc héi cham, va (2)
tinh trang ngudn cung ca gidng toan nganh bi thiéu hut do anh hwéng thoi tiét bat loi khién ca gidng bi hao hut Ién.

Theo d9, tinh trang xuét khau kho khan trong 9T/2023 d4 tao &p lwc gidm gia ca nguyén liéu xubng duéi mic gia
thanh nudi tréng khoang 1.000 - 2.000 VND/kg tir cubi Q2/2023. Chiing tdi cho rang tinh trang nay c6 thé kéo dai
dén hét Q1/2024 do nhu ciu c4 tra tai cAc thj trwdng phuc hdi cham sé chwa thuc day gia ca nguyén liéu phuc héi.
Két hop véi chu ky nudi ca tra thuwdng kéo dai tr 6 - 8 thang, ching t6i ky vong ngudn cung cé tra sé duy tri & mirc
thap trong ca ndm 2024.

L&i/l6 cia hd néng dan nudi ca tra tai Trir lwong va gia ca giong theo thang
DBSCL theo thang giai doan 2021 - 2023 giai doan 2022 - 2023

(don vi: VND/kg)
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Gia ca gibng (VNB/kg) - truc phai

Nguén: VASEP, Agromonitor, FPTS téng hop va wéc tinh
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1. PHAN TICH TINH HINH TAI CHINH

1. Hiéu qua quan tri hang tén kho giam trong 1H/2023 do béi canh xuéat khau khé khan
Hoat déng xuat khau kém kha quan da khién gia tri hang tén kho ctia VHC t&ng cao, ghi nhan hon 4.064 ty déng
vao thoi diém cudi Q2/2023 (+50% so v&i cubi ndm 2022). Chang tdi wée tinh sé ngay tén kho binh quan cta VHC
trong 1H/2023* dat 153 ngay, tdng dang ké so vé&i mirc binh quan khodng 90 ngay trong giai doan 2019 - 2022.
So véi cac doanh nghiép khac, VHC ghi nhan mde tang sb ngay tén kho Ién nhét trong 1H/2023 do hoat dong xuat
khau sang thi trwdng chi lwc My kém kha quan. Dbi véi ANV, sb ngay tén kho tang nhe Ién mic 225 ngay nho
ANV mé& rong thanh cong tap khach hang méi tai thi trwéng chi lwc Trung Québc va thj trwdng méi 1a My, do dé
han ché murc tang ctia hang ton kho. Déi véi IDI5, s6 ngay tén kho duy tri én dinh quanh mirc 135 ngay nhé IDI chd
dong gidm lién két nuéi tréng véi cac ho ndng dan trong bdi canh xuat khau khé khan trong 1H/2023.

300 S6 ngay ton kho ctiia mét s6 DN ca tra theo chu ky ntra nam giai doan 2019 - 2023

200 153

136
o [ O [ | IIII |
, HHANCHE
VHC ANV IDI

m1H/2019 m=m2H/2019 ®=1H/2020 m2H/2020 1H/2021 m=m2H/2021 w®=1H/2022 m2H/2022 1H/2023

o

Ngudn: B&o céo cac cong ty, FPTS téng hop
2. CAu tric vén duy tri dn dinh, nhwng kha nang thanh toan lai vay ky vong giam manh trong nam 2023

Ty l& no vay / tng tai san cta VHC cubi Q3/2023 dat 22%, khéng thay d6i dang ké so véi thdi diém cubi nam 2022
va ciing la murc thap nhét so véi cac doanh nghiép khac trong nganh. Tuy nhién, chi phi lai vay ting manh 80%
trong 9T/2023, dat 115 ty déng do (1) vay no ngan han binh quan tdng hon 8% so véi cung giai doan do hé qua
hang ton kho tang cao, va (2) Iai suét vay ctia VHC wéc tinh tang hon 2,3 dpt YoY, dat 5,9% trong 9T/2023.

Do hoat dong kinh doanh kém kha quan, ching t6i dw bdo kha nang thanh toan Iai vay cia VHC danh gia qua chi
s6 loi nhuan tr HDKD / chi phi i vay dat 7,4x trong ndm 2023, gidm dang ké so v&i ndm 2022. Trong ndm 2024,
chung t6i ky vong hoat dong xuat khau phuc hdi sé gitp kha nang thanh toan 13i vay ctia VHC cai thién hon véi chi
sb loi nhuan tr HDKD / chi phi 1ai vay dw bao dat 9,5 lan.

Co’ cau von cta VHC giai doan 2019 - Q3/2023 Leoii nhuan tir HDKD / chi phi lai vay
3.000 30% cua VHC giai doan 2019 - 2024F
2 2.000 2000 & 40 34,5
S = 30
= 1.000 I 10% S 90 19,0 178
. 5
0 % % 10
2019 2020 2021 2022 Q3/2023 0
mmmm \/ay ngan han == Vay dai han Téngng/ TTS 2019 2020 2021 2022 2023F 2024F

Ngudn: VHC, FPTS téng hop va wéc tinh

4 36 ngay tén kho theo chu ky nira ndm dwoc ching t6i tinh toan theo cdng thire: (Gid tri HTK binh quan trong ky / Téng
GVHB trong ky) x 180 ngay

5 S6 ngay tén kho cua IDI dwoc chung téi diéu chinh do IDI tw cha théng qua hinh thire nudi lién két. Theo do, IDI gan
nhw khéng ghi nhan céc chi phi phat sinh trong qué trinh nudi ca nguyén liéu trong tai khodn hang ton kho ctia minh. Tuy
nhién, IDI phai tai tro mot phan chi phi cho cac hd nudi lién két, chi phi nay dwoc ghi nhan trong tai khoan tra trwéc cho
ngwdi ban ngén han. Chung tdi diéu chinh tai khodn hang tén kho bang cach céng thém khodn muc nay.
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IV. TONG HOP KET QUA DU PHONG

Dwa trén nhirng cap nhat vé tinh hinh hoat déng kinh doanh ca doanh nghiép, ching t6i tién hanh cap nhat dw
phong két qua kinh doanh ctia VHC trong giai doan 2023F - 2027F.

Doanh thu va bién Igi nhuan goép cua VHC Loi nhuan trwéc thué va loi nhuan sau
giai doan 2022 - 2027F thué cuia VHC giai doan 2022 - 2027F
16.000 22:5% 204% 20.4% 205% 25% 2500 2:320 2167
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mmmm Doanh thu thuan (ty ddng) ® Loi nhuan trwéc thué (ty dong)
Bién loi nhuan gop (%) Loi nhuan sau thué (ty déng)

Chi tiéu Gia dinh

e Mang cé tra: Chang t6i dw phéng doanh thu mang gidm 32% trong nam 2023 chu yéu do
hoat ddng xuéat khiu sang M§ kém kha quan (-49% YoY). Doanh thu t& Trung Quéc dw phéng
khéng ddi so v&i nam 2022 chi yéu do ching t6i dw phéng doanh thu Q4/2023 ctia VHC tich
cwe hon so v&i mirc thap cung ky do anh huéng cla dich Covid-19 bung phéat. Riéng EU,
chdng t6i dy phoéng tang triedng 9% trong 2023 nhe VHC mé rdng thi trwdng méi la Dirc.

N&m 2024F, chung t6i dw phéng doanh thu mang phuc héi 20% YoY nhé nhu ciu tai cac thi
trworng phuc hdi nhé trién vong kinh té& cai thién. Thj trwéng MY cé tbe do ting trwdng nhanh
nhét so v&i mirc nén thap 2023, dat 27% YoY. Thi trwéng EU va Trung Quéc 1an lwot ghi
nhan mdrc tang trwvdng lan lwot 16% va 12% YoY.

Giai doan 2025F - 2027F, ching t6i dw phong doanh thu mang tang trudng véi tbe dd binh
quan khoang 8% mdi ndm, chl yéu do nhu cau tiéu thu cac thi trwéng dan 6n dinh.

Tong doanh o Mmang phu pham: Ching t6i dw phong doanh thu mang gidm 30% trong ndm 2023 cling v6i
thu sy suy gidm cia mang cé tra.
N&m 2024F, chuing t6i dw phong doanh thu mang tang 20% YoY nhe trién vong xuét khdu ca
tra phuc hdi. Giai doan 2025F - 2027F, ching t6i dw phong tdc dd ting trwdng ctia mang dan
on dinh & mirc 7%, xap xi tbc do tang trwdng clia mang ca tra.
e Mang C&G: Ching tdi dw phéng doanh thu mang giam 20% YoY do nhu cau yéu tai thi trudng
EU va cac nwéc Dong A do anh hwéng cla suy thoai kinh té.

Nam 2024F, ching t6i dw phong doanh thu mang phuc héi 10% YoY nhé nhu ciu tai cac thi
trwng dan phuc héi. Giai doan 2025 - 2027F, doanh thu mang dw phéng téng trwédng 6n dinh
3%, chd yéu tlr sy diéu chinh gia ban do nha may C&G da van hanh téi da cong suét.

e Mang banh phéng & gao: Chung t6i dw bao doanh thu mang gidm -3% YoY trong nam 2023
do nhu cau tiéu thu yéu & kénh HORECA tai EU.

y_______________________________________________________________________________________________________________________________________________________|]
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Nam 2024F, ching téi dw phéng doanh thu mang phuc hdi 10% nhé trién vong kinh té phuc
héi tai EU. Giai doan 2025F - 2027F, ching t6i dw phéng doanh thu mang dan tang truéng
6n dinh 7%/nam.

e Mang khéac (cha yéu TACN): Chung t6i dw béo doanh thu mang ting trwdng 40% do nha
may Feed One mé réng céng suat van hanh va ting cung (ng cho cac ving nudi ndi bod va
vung nudi lién két véi VHC. Chung t6i lvu y sw tang trwdng dang ké trong nam 2023 chi yéu
do md&rc nén thap ndm 2022 do nha may Feed One dang trong qua trinh van hanh thir nghiém.

Nam 2024, ching t6i dw phéng doanh thu mang tang trwdng 20% nhé& hoat déng xuét khau
cé tra phuc hoi sé thuc day sy mé réng nudi tréng. Giai doan 2025F - 2027F, ching toi dw
phéng doanh thu mang téng trwéng véi CAGR = 7%/nam, xap xi tbc do tang trwdng ctia mang
catra.

Dw bao gia xuat khau binh quan va bién loi nhuan gop
cua VHC giai doan 2023F - 2026F

22,5%
o7 1050%  204%  204%  205%  25%
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2,97 3,21 10%
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Bién lovi
nhuan gép = Gia xuat khau binh quan (USD/kg) Bién loi nhuan gop (%)

Chuing ti dw phéng bién gép nam 2023 dat 17,3%, gidm 5,2 dpt so v&i nam 2022. Két qua nay
dén tir gid xuét khau binh quan diéu chinh gidm khodng 26% so v&i ndm 2022, tuy nhién duwoc
bu dap mét phan bdi gia vén thanh phdm ciing diéu chinh giam khoang 15%.

N&m 2024F, chung t6i dw phéng bién gop dat 19,5%, cai thién 2,2 dpt so v&i ndm 2023. Két qua
nay dén tlr gia xuat khau binh quan céi thién 8%, nhung bi han ché mét phan do gia vén thanh
ph&m tang 5%, do nguén cung toan nganh bi thiéu hut.

Giai doan 2025F - 2027F, bién lgi nhuan gop cé xu hwéng céi thién nhe do gia xuat khau ky vong
phuc hdi nhe, tuy nhién gia vén thanh phdm dan én dinh do nguén cung toan nganh phuc hoi.

Chung toi dw b&o loi nhuan trwéc thué ndm 2023 dat 1.184 ty ddng, gidm 49% YoY, dua trén gia
dinh chi phi ban hang va chi phi quén ly doanh nghiép chiém lan lwot 3,1% va 2,2% téng doanh
thu. Giai doan 2024F - 2027F, ching t6i gitr nguyén nhirng gia dinh nay.

Loi nhuéan
trwéc thué

Loi nhuan
sau thué
cdng ty me

Chung t6i dw phong LNST nadm 2023 dat 1.026 ty dong (-48% YoY), dwa trén gia dinh thué thu
nhap doanh nghiép la 13,3%. Giai doan 2024F - 2027F, chdng tbi gir nguyén gia dinh nay.

—————————————————————————————————————————————————————————————————————————————————————————————————————————————
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V. TONG HQP BINH GIA

Chung toi tién hanh cap nhat dinh gia VHC bang cach st dung két hop phwong phap chiét khu dong tién. Gia tri
cb phiéu VHC theo cac phuwong phap cé mie binh quan 1a 80.900 VNB/cp, cao hon 9% so véi mirc gia déng clra
ngay 26/12/2023. Do d6, ching t6i khuyén nghi THEO DOI cho muc tiéu trung va dai han.

Phwong phap Trong sé
1 Chiét khau dong tién tw do doanh nghiép (FCFF) 79.600 50%
2 Chiét khAu dong tién tw do vén chu s& hiru (FCFE) 82.200 50%
Binh quan cac phwong phap (VNB/cp) 80.900

> Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh T3/2023 Gia dinh mé hinh T3/2023

WACC 2023 13,3% 11,5% Phan bu rdi ro 11,47% 10,9%
Chi phi st dung no 6% 6% Hé sb Beta 0,93 1,05
Chi phi st dung vén 15% 13,8% Tang trwdng dai han 1% 1%
L&i suat phi rai ro ky han 10 nam 4,4% 2,3% Thoi gian dy phéng 5 nam 5 nam

> Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF Gia tri

Tbng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 14.666.555
(+) Tidn mét (tridu VND) 553.859
(+) Gié tri thuan dau tw ngén han (triéu VND) 1.767.175
(-) No' ngan han va dai han (triéu VND) 2.388.456
Gia tri vén chi sé hiru (triéu VND) 14.599.133
S6 ¢b phiéu lvu hanh (triéu cp) 183
Gia muc tiéu (VNB/cp) 79.600
Gia tri vén chi sé hiru (triéu VND) 15.073.519
Gia muc tiéu (VNb/cp) 82.200

> Lich str khuyén nghi

Khuyén nghi Théi gian Chi tiét b&o céo

THEO DOI Thang 3/2023 Xem thém
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" i FPT Securities

VI. TOM TAT BAO CAO TAI CHINH

HDKD 2021A 2022A 2023F
Doanh thu thuan 9.054 13.239 9.974
- Gi& vén hang ban (7.298)  (10.266)  (8.244)
Loi nhuan gop 1.756 2.974 1.729
- Chi phi ban hang (344) (423) (314)
- Chi phi quan ly DN (213) (298) (223)
:‘;iKnI;‘”an thuan 1109 2253 1193
- (L&) / L&i HBTC 123 161 154

- Loi nhuan khéac (8) 4 0
LN trwérc thué, 14i vay 1.315 2.417 1.346
- Chi phi Iai vay (35) (97) (162)
Loi nhuan trwéc thué 1.280 2.320 1.184
- Thué TNDN 173) (306) (158)
tyP”réar\]nkIZ; / (16) tr cdng ©) 0 0
Lei nhuan sau thué 1.107 2.015 1.026
-Slé_qi ich cé déng thiéu ® (38) 0
LNST céng ty me 1.099 1.977 1.026
EPS (déng) 6.005 10.780 5.596
EBITDA 1.600 2.745 1.687
Khéu hao 285 327 341
Tang trwdng doanh thu 28,7% 46,2% -24,7%
Tang trwdng LN HDKD 72,4% 87,9% -47,1%
Tang trwdng EBIT 56,1% 83,9% -44,3%
Tang trwdng EPS 56,2% 79,5% -48,1%

Chi s6 kha ning sinh

|

Ty suét lgi nhuan gop 19,4% 22,5% 17,3%
Ty suét LNST 12,2% 15,2% 10,3%
ROE DuPont 30,4% 41,4% 16,8%
ROA DuPont 13,9% 19,8% 8,5%
;I;‘f[]suét EBIT / doanh 14.5% 18.3% 13.5%
LNST/LNTT 86,5% 86,8% 86,7%
LNTT/EBIT 97,4% 96,0% 87,9%
Vong quay tong tai san 1,1 1,3 0,8

DPon b3y tai chinh 2,2 2,1 2,0

Chi sé hiéu qua van

hanh
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CDKT

Tai san

+ Tién va twong duong
+ D&u tw TC ngén han

+ Céc khoan phai thu

+ Hang t6n kho

+ Tai san ngan han khéc
Téng tai san ngan han
+ Nguyén gia TSCBHH
+ Khau hao Ity ké

+ Gia tri con lai TSCBHH
+ DAu tw TC dai han

+ Tai san dai han khac

+ Xay dwng CBDD
Téng tai san dai han

Téng tai san

N’ & Vén chii s& hivu
+ Phai trd nguwoi ban

+ Vay va ng ngan han
+ No ngén han khac
Ne¢ ngan han

+ Vay va ng dai han

+ Phai tra dai han khéac
No dai han

Téng no

+ Thang dw

+Von didu &

+ Cb phiéu quy

+ Chénh léch ty gia

+ LN chwa phan phéi
Vén chu sé& hivu

Loi ich cb dong thiéu sé
Téng coéng ngudn vén
Lwu chuyén tién té
Tién dau nam

Lei nhuan sau thué

+ KhAu hao

+ Pidu chinh

HSX: VHC

Pon vi: ty dong

2021A  2022A  2023F  2024F
195 554 441 957
1272 1767 1767  2.067
2132 2432 2154 2504
1793 2713 4066  3.924
150 172 149 149
5543  7.638 8577  9.600
3.240 4218 4378  4.677
1467 1696 1990  2.323
1774 2522 2388  2.355
66 66 66 66
794 788 741 694
561 566 709 770
3195 3942 3904 3.885
8.738 11580 12.481 13.485
340 448 397 459
1735 2214 2846  2.747
605  1.032 692 692
2680 3694 3935  3.898
156 175 175 175
17 16 16 16
174 191 191 191
2.854 3884 4126  4.089
224 264 264 264
1834 1834 1834  1.834
(114) 0 0 0
0) 0 0 0
3.838 5428 6087  7.128
5782 7525 8184 9225
102 171 171 171
8.738  11.580 12.481 13.485
2021A  2022A  2023F  2024F
41 195 554 441
1.075 2257  1.026  1.408
285 327 341 379
(118) 306 (97)  (105)
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" . FPT Securities HSX: VHC

S6 ngay phai thu 78 57 67 67 + Thay dbi vén lwu dong (910)  (1.692) (1.442)  (145)
Sé ngay tén kho 90 96 180 150 Tién tir HDKD 332 1.199 (173) 1.537
Sé ngay phai tra 17 16 18 18 + Thanh ly tai san c6 dinh 5 13 0 0
;Ii'g:‘]yi gian luan chuyén 150 138 229 199 + Chi mua sdm TSCD (588)  (1.114)  (303) (360)
‘ + Tang (giam) dau tw 173 (473) 0 (300)

COG / Hang ton ho 4.1 38 20 24 + Cac HD dau tw khac (432) 67 97 105
(T::;i so TK/Don bay 2021A  2022A  2023F  2024F [ERITORCTILRENLTS (843) (1507) (206)  (555)

P +Chtirc datra 0 0 (367)  (367)
Eésnahanh oamen 207 207 218 248 + Tang (gidm) vén 0 184 0 0
CS thanh toan nhanh 1,40 1,33 1,15 1,46 +Vay no' rong 665 485 632 (99)
CS thanh toan tién mat 0,55 0,63 0,56 0,78 + Céc hoat dong TC khac 0 0 0 0
No / Tai séan 0,33 0,34 0,33 0,30 Tién ttr hoat déng TC 665 669 266 (466)
No' /VCSH 0,49 0,52 0,50 0,44 Téng lwu chuyén tién té 155 361 (113) 516
No ngén han / VCSH 0,46 0,49 0,48 0,42 + Anh hwéng cla ty gia 0) 3) 0 0
No dai han/VCSH 0,03 0,03 0,02 0,02 Tién cudi nam 195 554 441 957
Kha nang TT lai vay 37,88 24,83 8,30 10,11
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Tuyén bé mién trach nhiém

HSX: VHC

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la dang tin cay, cé
san va mang tinh hgp phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day da cla cac théng tin nay.

Nha dau tw st dung b&o c&o nay can lwu y rang cac nhan dinh trong b&o cao nay mang tinh chat chli quan cla chuyén vién phan tich

FPTS. Nha dau tw st dung b&o céo nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh diu tw ctia minh ma khéng bi phu thudc
vao bét ky rang budc nao v& mét phap ly dbi véi cac théng tin dua ra.

B&o c4o nay khéng dwoc sao chép, phat hanh va phan phéi dwéi bat ky hinh thirc nao néu khéng dwoc sy chap thuan ctia FPTS. Xin
vui l6ng ghi rd nguén trich dan néu s dung céc théng tin tr bao céo nay.

Tai thoi diém thwe hién bao cao phan tich, FPTS ndm gitr 0 ¢ phiéu VHC, ngudi phé duyét va chuyén vién phan tich khéng ndm gidr

cb phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem tai

https://ezsearch.fpts.com.vn hodc sé& dwoc cung cap khi cé yéu cau chinh thic.

Ban quyén © 2010 Cong ty chirng khoan FPT

Co6ng ty Cé phan Ching khoan FPT
Tru s& chinh

52 Lac Long Quan, Phuwong Budi, Quan
Tay HO, Ha Ngi, Viét Nam.

DT: 1900 6446

Fax: (84.24) 3 773 9058

Co6ng ty Cé phan Chng khoan FPT
Chi nhanh TP. H6 Chi Minh

Tang 3, 136 — 138 L& Thi Hong G&m,
Quan 1, TP. H5 Chi Minh, Viét Nam.

DT: 1900 6446
Fax: (84.28) 6 291 0607

Cong ty Cé phan Ching khoan FPT
Chi nhanh TP. Pa Nang

100, Quang Trung, Phuwéng Thach
Thang, Quan Hai Chau, TP. ba Néng,
Viét Nam.

DT: 1900 6446

Fax: (84.236) 3553 888
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