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Trién vong ngan han: Trung binh

Trién vong dai han:

Dinh gia: Trung binh

Consensus*: Mua:8 Giir:2 Ban:0

Gia muyc tiéu/Consensus: -3,3%

Thay déi trong yéu trong b&o céo
» Tang gia muc tiéu 39,0%
» Tang EPS 2021/22 1én 5,4%/8,7%

Dién bién gia
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 67.400
Thép nhét 52 tuan (VND) 35.300
GTGDBQ 3 thang (ir VND) 100.170
Thi gia vén (ty VND) 11.081
Free float (%) 40
P/E trwot (X) 15,9
P/B hién tai (x) 2,17
Co cau s& hiru

Ba Trwong Thi Lé Khanh 43,2%
Tap doan Mitsubishi 6,5%
Khéac 50,3%
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Chuyén vién phan tich:
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CAP NHAT

Khuyén nghi
TRUNG LAP

Ty suét cé tirc
3,3%

Nganh

Hang tiéu dung

Gian nan té6 mat anh hao

Trong Q3/21, VHC céng bb doanh thu va lgi nhuan rong lan lwot dat 2.231
ty ddng/255ty déng, ting 23,9%/45,6% svck.

Chung t6i ky vong san lwong xuét khiu va gia ban cé tra trung binh sé
tang cao vao nam 2022 do nhu cau héi phuc.

Ha khuyén nghi xuéng Trung lap véi gid muc tiéu cao hon 1a 69.500 d/cp.
Q3/21 tang trwéng virng chac bat chap tac dong cua gian cach xa hoi

DT thuan Q3/21 tang 23,9% svck lén 2.231 ty déng, nhe san lwong xuét khau
va gia ban ca tra trung binh tang 9,2%/12,1% svck, theo wéc tinh clia ching toi.
Bién lgi nhuan gop tang 5,6 diém % lén 18,3% do gia ban t&ng 12,1% trong khi
gia ca nguyén liéu trung binh chi nhich 1én 1,2% svck. LN rong trong Q3/21 téng
45,6% svck 1&én 255,4 ty dong. Trong 9T21, DTT tang 24,9% svck lén 6.361 ty
ddng trong khi LN rong tdng 17,2% svck 1&én 647 ty dong, hoan thanh 71,9% dw
bao ca nam cla chung toi.

Ché& dén trién vong twoi sang

VHC ghi nhan két qua kha quan trong 9T21 do 1) ké hoach san xuét hiéu qua
dé dbi pho véi COVID-19, 2) da tang gia ban cla ca tra, va 3) kha nang dam
phan ctia VHC dé chuyén chi phi van chuyén cho khach hang. Do d6, ching toi
ky vong DTT/ LN rong ndm 2021 sé ting trwdng 1an luwot 27,4%/34,4% svck.
Nhung nhitng ngay twoi dep nhat cé thé van con & phia trwdc, ndam 2022 sé
con 1a mét ndm rwe ré hon dbi véi VHC véi LN rong du kién tang 40,4% svck.
Trién vong lac quan nho': 1) nhu cau phuc hdi tir cac thi treong xuat khau chinh
(My, EU, Trung Quéc), 2) gia ban trung binh woc tinh tang 9,0% svck va 3) Péng
bang s6ng Clru Long duwoc tiém phu vac-xin sé han ché tac déng cla gian doan
chudi cung rng, gilip nang lwc san xuét ctia VHC tré lai mure trwdre dich.

Du vay dinh gia hién tai da & mdc hop ly

Chung toi tdng gia muc tiéu 1én 39,0% dé phan anh muc tang 34,4%/40,4%/
6,7% cla LN rong giai doan 2021-23 va P/E muc tiéu cao hon véi trién vong
tang trwdng tich cwc. Tuy nhién, ching t6i cho rdng mac gia cb phiéu VHC hién
tai d@ phan anh phan nao vién canh twoi dep ctia cong ty sau dai dich véi ting
trwdng doanh thu xuat khdu manh mé trong thang 9-10/2021 (+18,8%/+6,1%
svck). Do d6, ching téi ha khuyén nghi xuéng Trung. Gia muc tiéu ctia ching
toi dwa trén ty trong twong dwong gitra dinh gia DCF va P/E 2022.

Tiém nang ting gia/rai ro giam gia
Tiém n&ng ting gia bao gdm gia ban trung binh cao hon va nhu cau ca tra manh

hon dw kién. RUi ro gidm gia bao gém nhirng thay ddi bét loi trong quy dinh cta
thi trwong muc tiéu va tac dong kéo dai ctia COVID-19.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 7.037 8.968 10.438 11.836
Tang trwdng DT thuan (10,5%) 27,4% 16,4% 13,4%
Bién lgi nhuan gop 14,2% 16,4% 18,3% 17,3%
Bién EBITDA 14,6% 15,3% 17,0% 15,8%
LN rong (ty) 705 947 1.330 1.419
Tang trwdng LN rong (40,2%) 34,4% 40,4% 6,7%
Tang trwéng LN cot I6i (38,6%) 35,7% 39,9% 6,8%
EPS co ban 3.844 5.166 7.254 7.738
EPS diéu chinh 3.735 5.063 7.109 7.583
BVPS 28.146 31.995 37.294 43.029
ROAE 14,0% 17,2% 20,9% 19,3%
1
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Tém tat Q3/21: KQKD ghi nhan mirc tang trwéng virng chac so véi cung
ky nam ngoai bat chap tac déng tiéu cwc cua lan sdng Covid-19 1an thir 4

Hinh 1: So sanh két qua kinh doanh

sv dw
KQKD Q3/21 (don vi: ty phéng
ddng) Q3/21 Q3/20 % svck 9721 9T20 % svck 2021
Doanh thu thuan 2.231 1.800 23,9% 6.361 5.093 24,9% 74,6%
Cé tra phi-lé 1.502 1.194 25,8% 4.219 3.345 26,1% 83,2%

Trong Q3/21, gia ban binh quéan ca tra tdng manh so wi
Q3/20 do nhu cau thj treéng My phuc hdi manh mé. Gia
ban binh quan dwoc ky vong sé tiép tuc ting cho dén

GBBQ (USD/kg) 3,04 2,71 12,1% 2,78 2,81 -1,2% -8,0% hét Q1/22 va sau do duy tri & mirc cao.
Gia ca nguyén liéu

(déng/kg) 21.667 21.417 1,2%  20.889  19.252 8,5% -5,1%

Cdc san phém khac 459 474 -3,2% 1.420 1.104 28,6% 60,8%

Tang trwdng doanh thu cia C&G cham lai, chi dat
13,8% swvck trong 9T21, chi hoan thanh 60% dy bao ca
nam clia ching téi do nhu cau toan cau yéu hon ching
t6i dw kién. Tuy nhién, tang trwdng doanh thu cé déu
hiéu phuc hdi trong Q3/21, Wi mirc ting 25,8% so Wi

Collagen va Gelatin 166 132 25,8% 478 420 13,8% 59,8% cung ky nam ngoai.

VHC da mua thanh cong 51% c6 phan cua SGC vao
Sa Giang 103 N/A 0,0% 278 N/A 0,0% 86,2% T1/21
LNG 409 229 78,2% 1.114 775 43,7% 82,3%

Ké tlr T10/20, VHC da phai ky cac don hang wi gia CIF
(VHC chi tra chi phi, bao hiém va cwédc phi van chuyén
theo don dat hang ctia ngwdi mua) dé duy tri mdi quan
hé lau dai woi cac nha nhap khau. Tuy nhién, chi phi ban
hang & quan ly trong Q3/21 giam so wi Q2/21 do VHC
da ngirng hd tro' chi phi van chuyén wi khach hang
trong bdi canh nhu cau cao nhw hién nay. Hau hét cac
don d&t hang san pham xuét khdu dwoc van chuyén

Bién LNG 18,3%  12,7% +5,6 diém % 17,5% 15,2% +2,3 diém % +1,6 diém % theo hgp ddng FOB.
Chi phi quan ly va ban

hang 112,1 69,8 61% 402,1 220,9 82% 96%

Chi phi quan ly va ban

hang/DTT 5,0% 3,9% +1,1 diém % 6,3% 4,3% +2,0 diém % +1,4 diém %

LN trwédc thué 292,7 196,4 49,1% 745,9 620,2 20,3% 74,3%

LN rong 255,4 175,4 45,6% 646,6 551,6 17,2% 71,9%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Két qua kinh doanh VHC vwot tréi so véi nganh trong Q3/21 nhé ké hoach
san xuat hiéu qua dé doi phoé véi COVID-19

Thay san |a nganh chiu anh hwéng truc tiép tr 1an séng thir 4 ctia Covid-19.
Theo Téng cuc Thy san, dén dau thang 9/2021, d& c6 176/449 co s& ché bién
cé tra nglrng san xuat (39,2%) do khong dap wng dwoc ganh nang chi phi va
diéu kién "3 tai chd". 49% nha may ché bién ca tra tai 5 tinh An Giang, DPéng
Théap, Can Tho, Hau Giang, Vinh Long phai tam dirng hoat déng, sé lao dong
phai nghi viéc do dich Covid-19 1&n t&i hon 70%. Tai cac tinh, thanh phé phia
Nam, tbng cdng suat hoat ddng clia cac nha may ché bién cé tra chi dat khodng
30 - 40% so vai trwde khi thwe hién gidn cach xa héi.

Mé&c du viéc gian cach xa hoi trong Q3/21 cling &nh huwdng dén cong suét cla
cong ty (VHC hoat dong & mirc 80% cong suét binh thuwéng khi duy tri san xuét
“3 tai ch6”), nhwng VHC van dat dwoc két qua kha quan so véi cac cong ty cuing
nganh.
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Hinh 2: Khéng chi c6 DTT cua VHC tang twéng manh ... (don vi: ty Hinh 3:...ma lgi nhuén rong cta céng ty ciing vwot tréi so véi nganh
dong) (dorn vi: ty dong)
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VHC c6 thé duy tri hoat déng &n dinh va ghi nhan mdc ting trwdng LN rong an
twong trong Q3/21 (45,6% svck) nhd 1) cong ty da cé nhirng bién phap hiéu
qua dé dbi phé vai khé khan thiéu hut nhan lwc san xuét trong thoi ky dai dich
va 2) cong ty c6 kha nang dam phan dé& chuyén viéc tang chi phi van chuyén
cho khach hang.

Sw sut giam cua thj trwng Chau Au va Trung Quéc dwoc bu dap béi sw
phuc héi dang ké cua thj treong My

Gié tri xuat khau trong Q3/21 cua VHC sang My tang manh 48,8% svck, dat 967
ty déng, “trong khi gia tri xuét khau sang chau Au/Trung Québc gidm 0,7%/2,3%
svck xubng con 295 ty/346 ty dong.

Hinh 4: Doanh thu xuat khau tai cac thi trwéng xuat khau chinh (Bon vi: ty USD)
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Trong Q3/21, doanh thu xuét khau ctia VHC sang Trung Quéc gidm do quy dinh
chat ché hon cla Trung Quéc ddi véi thiy sé&n nhap khdu do lo ngai vi-rat lay
lan qua cac san phdm nhap khau. Trong khi dd, tai thj trwérng EU, nganh dich
vu an udng (nha hang, khach san ...) cia EU phuc hdi cham hon du kién va
khach hang yéu ciu san pham chét lwong cao hon nhung gia thap hon.

Hon niva, do gia nhap khéau ca tra cda thi trwong EU va Trung Quéc thap hon
thi treong MY, cling nhw cong suat ctia nha may bi anh hudng boi dich bénh,
VHC da wu tién cac don hang sang thi trudng My dé dat dwoc lgi nhuan téi wu.

Trién vong 2021-22: San sang cho sw phuc héi tir Q4/21 tr& di
Hwéng i do nhu cau tang cao tai cac thi trwéng xuét khau chinh

Nguwoi tiéu dung & MJ va Chau Au da cho thdy nhu cau bi dén nén manh mé
sau gian cach. Theo Cuc Théng ké Lao dong My (BLS), CPI dbi véi thirc &n &
My/Chau Au tang 1an lwot la 0,8%/0,3% sv thang trwdc trong thang 10/21. Dac
biét, cubi nam thwérng la mua cao diém clia nganh thly san do céc thi trwong
nhap khau c6 nhu cau I6n cho cac dip 1& cudi nadm.

Hinh 6: Chi sé CPI déi vé&i thwe phdm cua EU ting 0,3% sv thang

Hinh 5: Chi sé CPI cia Hoa Ky cho thwc phdm dich vu la 313,6 diém vao
trwéc 1én 109,8 diém vao T10/21

T10/21 (+ 0,8% sv thang trwéec)
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Trong nam 2022, ching t6i ky vong cac rao can thwong mai véi Trung Qubc sé
dwoc gidi quyét sau dai dich. Sau khi vac xin dwoc tiém phu rong réi trén toan
thé glm vao nam 2022, chung t6i tin rang nhu ciu ctia Trung Quéc dbi véi cac

san pham thay san, bao gém ca ca tra, sé& phuc hdi.

www.vndirect.com.vn
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Hinh 7: Nhu cau thay san cda Trung Quéc dang ting véi tdc dé cao hon cung trong nwéc
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— — Tang trirdng tiu thu thuy san binh quan dau ngwéi svek
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Gia ban ca tra dw kién sé tiép tuc ting cho dén hét Q1/22

Chung t6i ky vong nhu cau tiép tuc tang sau khi nha hang va dich vu lwu trd tai
céc thj trwdng muc tiéu tré lai mire truwdc dai dich, dan dén gia ban binh quan
tang tr 2,7 USD/kg trong nam 2020 lén 3,0-3,4 USD/kg (+10,6%/9,5% svck)
trong 2021-22, theo wéc tinh ctia ching téi. Theo Tdng cuc Thiy san, dién tich
nudi ca tra dén ngay 15/9/2021 dat 3.516 ha (giam 25,7% so v&i cung ky nam
2020). Dién tich tha nudi ca tra trong thang 7 va thang 8 da giam khoang 50-
55% so v&i cac thang trwdc. Didu nay c6 thé dan dén gidm ngudn cung ca
nguyeén liéu, day gia ca nguyén liéu ting tr 20.762 déng/kg vao ndm 2020 lén
murc wéc tinh 22.008-23.769 ddng/kg (+0,1%/1,0% so véi dy bao trwdc cla
chung t6i) trong nam 2021-22. Chung t6i ky vong bién lgi nhuén gbp sé tang
0,5% lIén 16,4% trong nam 2021 va 18,3% trong nam 2022 nam dwa trén gia ca
nguyén liéu va gia ban trung binh chung t6i dy bao trong giai doan nay.

Hinh 8: Gia ban ca tra van trong xu hwéng ting trong khi gia ca nguyén liéu di ngang
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Thay déi trong dw bao nam 2021-22

Dua trén da tang gia ban ca tra trung binh, chung t6i cho réng doanh nghiép
xuét khau ca tra hang dau nhw VHC xtrng dang dwoc danh gia lai & mure gia
muc tiéu cao hon nh& mét sb ly do chinh sau:

+  Chung t6i tang dw bao doanh thu thuan lén 5,2%/5,0% so v&i béo céo
trwdc do sau khi tang gia ban ca tra 1én 1,8%/ 4,4% do chung toi ky
vong nhu ciu & cac thi triedng xuat khau chinh sé tang lén.

- Bién lgi nhuan gop tang 0,5 diém %/0,5 diém % trong 2021-22 SO VOi
dw bao trwdc dé do gia ca tra tang nhw da dé cap trong khi chung t6i ky
vong gia ca nguyén liéu chi nhich 0,1/1,0% trong 2021-22.

«  Chung téi diéu chinh téng chi phi ban hang & quan ly doanh nghiép (so
v&i doanh thu thuan) trong ndm 2021 1én 0,6 diém% do chi phi van
chuyén tdng manh trong 9T2021. Tuy nhién, nh& VHC c6 kha ning
chuyén chi phi van chuyén cho khach hang ké tir T10/2021, ching t6i
van gilr nguyén du bao cho nam 2022.

*  Chung t6i giam doanh thu tr C&G 12,7%/6,3% cho nam 2021/22 do (1)
day chuyéen san xuat bj anh hwdng bdi Covid-19 va (2) nhu cau bi anh
hwdng manh hon ching toi dy kién.

Hinh 9: Thay di dw bao 2021-2022

2021 2022
Pon vi: ty dong Cii Mé&i  Thay doi Cii Méi Thay déi
Doanh thu thudn 8.524 8.968 5,2% 9.939  10.438 5,0%
Chuing t6i gia dinh rang nhu cau dbi v&i c4 tra sé tiép tuc tang vao
cudi ndm 2021/2022. Gia ban trung binh ciing sé& tang do nhu cu
tang nhung ngudn cung sé tam thoi bj thét chat trong ngan han do
Phi-lé ca tra 5.067 5473 8,0% 5.960 6.443 8,1% cac nha san xuét ca tra bi anh hwéng trong dot dich bénh gan day.
Céc sén phdm
khac 2.334 2.475 6,1% 2.385 2.715 13,8%
Chuing toi da digu chinh gidm 12,7% dw bao doanh thu C&G do nhu
cAu s&n pham bj &nh huéng nghiém trong hon chiing toi dy kién
Collagen va vao dau nam. Tuy nhién, chiing t6i cho ring doanh thu nam 2022 sé
Gelatin 799 697 -12,7% 1.278 1.198 -6,3% t&ng tré lai tir mirc day clia ndm 2021.
Sa Giang 322 322 0,1% 316 339 7,1%
Loi nhuan gop 1.352 1.474 9,0% 1.765 1.909 8,2%
Bién LN gop 15,9%  16,4% +0,5 diém % 17,8%  18,3% +0,5 diém %
Phi-lé ca tra 14,2%  159% +1,7 diém %|  154%  18,0%+2,6 diém % Bién LN tang do da tang cua gia ban trung binh
Céc sén phdm
khac 11,8%  11,8% +0,0 diém % 11,4% 11,1% -0,3 diém %
Collagen va
Gelatin 36% 350% -1,0diém %|  40,0%  41,0%+1,0 diém %
Gia gao cao hon gay ap luc én bién lgi nhuan gdp clia Sa Giang
Sa Giang 21,1% 21,1% 0% 20,5% 19,3% -1.2%
Chi phi quén ly va
ban hang 417 484 16,0% 512 538 5,0%
Chuing toi diéu chinh tang chi phi ban hang & quan Iy do chi phi van
chuyén tang manh trong 9T21. Tuy nhién, nhd VHC c6 kha nang
Chi phi quan ly va chuyén chi phi van chuyén cho khach hang ké tir T10/2021, ching
ban hang/DTT 4,9% 5,4% +0,5diém% 5,2% 5,2% 0,0% t6i van gitk nguyén dy bao cho ndm 2022.
Loi nhuan tr HDKD 1.027 1.078 4,9% 1.390 1.510 8,6%
LN trwéc thué 1.004 1.053 4,9% 1.363 1.481 8,7%
LN rong 899 943 4,9% 1.224 1.330 8,7%
EPS 4.805 5.040 4,9% 6.541 7.109 8,7%

NGUON: VNDIRECT RESEARCH
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Ha khuyén nghi xuéng Trung lap v&i mirc gia muc tiéu cao hon 69.500d/cp

Chung t6i diéu chinh ting gia muc tiéu Ién 39,0% lén 69.500 ddng sau khi diéu
chinh tang EPS 2021-22 Ién 5,4%/8,7%. Gia muc tiéu clia chung toi dwa trén ty
trong twong dwong cla dinh gia DCF 5 nam va P/E 2022 |a 10,5 l4n. Chung toi
st dung P/E muc tiéu cGa nam 2022 thay vi P/E lich st 3 ndm (6,7 lan) dé phan
anh tét hon tam ly thi tredng hién tai. Tiém nang tang gia dé danh gia lai 1a gia
ban phuc héi cao hon dy kién va nhu ciu manh hon & céc thi truéng muc tiéu.
RUi ro gidm gia bao gdm nhirng thay ddi bat loi trong cac quy dinh cla thj trudng
muc tiéu va tac déng kéo dai ciia COVID-19.

Tuy nhién, chung t6i \(én ha khuyén nghi Cl’Ja’m‘In‘h tlr Khd quan )\(uéng Trung
lap do chung téi cho rang dot tang gia co phieu gan day da di phan nao phan
anh trién vong tich cwc ctia VHC trong nam 2022.

Hinh 1: Phwong phap dinh gia

- L. Gia tri hop ly N . . A
Phwong phap dinh gia T Ty trong (%) Dong gop (dongl/c|
g phap dinh g (ddnalcp) y trong (%) g gop (dong/cp)
DCF 64.407 50% 32.203
P/E ( P/E muc tiéu 10,5) 74.641 50% 37.320
Gia hop ly 69.524
Gia muyc tiéu (lam tron) 69.500

NGUON: VNDIRECT RESEARCH

Hinh 11: Dién bién VNINDEX va gia c6 phiéu VHC trong ndm 2021 (dir liéu ngay 29/11/2021)

1.500 70.000
1450 65.000
1.400
60.000
1350
1300 55.000
1250 50.000
1.200 45.000
1.150
40.000
1.100
1 050 35.000
1.000 30.000
N N N N N N N N
NG Sk <k g N NG g < o Sk &
& ¢ ¢ ¢ F & ¢ &
3 Ny * S a oS Sy N S & N

e \/NINDEX (bén tréi, don vi: diém) s \/HC (b&n phai, don vi: ddng)

NGUON: VNDIRECT RESEARCH, BLOOMBERG

Hinh 12: So sanh céac doanh nghiép cung nganh (dir liéu ngay 30/11/2021)

Gia hién  Gia muc Khuyén  Vén héa
Tén cong ty Ma BB tai (VND) tiéu (VND) nghi (triéu do) P/E (x) P/B (x) ROE (%) ROA (%) DIE (I4n)
Hién tai 2021 Hién tai 2021 Hiéntai 2021 Hién tai 2021 2021
CTCP Nam Viét ANV VN 35.500 NA KKN 198,8 28,0 N/A 1,9 N/A 6,7 N/A 3,5 N/A 23,0
CTCP Xut nhap khau Thiy san
Bén Tre ABT VN 36.000 NA KKN 18,2 20,6 N/A 1,0 N/A 4,8 N/A 3,6 N/A 127,4
CTCP XNK Thuy sén Clru Long
An Giang ACL VN 17.200 NA KKN 38,0 16,5 N/A 1,2 0,1 5,6 N/A 2,6 N/A 142,0
CTCP Bau tu va Phat trién Da
Quéc Gia IDI' VN 21.950 NA KKN 220,1 N/A N/A 1,7 N/A 2,9 N/A 1,1 N/A 78,9
Trung binh 118,8 21,7 N/A 1,4 N/A 5,0 N/A 2,7 N/A 78,9
Trung vi 118,4 20,6 N/A 1,5 N/A 5,2 N/A 2,5 N/A 0,0
CTCP Vinh Hoan VHC VN 61.700 69.500 TRUNG LAP 485,71 13,8 12,0 2,0 N/A 14,7 N/A 10,8 N/A 22,7

NGUON: VNDIRECT RESEARCH, BLOOMBERG
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Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
14.6 120% 2.2 46%
2. 42%
12,6 90% 0 °
1.8 37%
0,
10.6 60% 1.6 33%
8.6 30% 1.4 29%
0,
66 0% 1.2 24%
1.0 20%
4.6 -30%
° 0.8 15%
2.6 -60% 0.6 11%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E  07-22E
Bao cao KQ HDKD B&o cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 8.968 10.438 11.836 LN trwéc thué 1.058 1.481 1576
Gia von hang ban (7.494) (8.529) (9.788) Khéu hao 254 256 276
Chi phiquan Iy DN (188) (214) (238) Thué da nop (110) (151) (157)
Chi phi ban hang (296) (324) (366) Cac khoan diéu chinh khac (44) (91) (112)
LN hoat déng thuan 990 1371 1.444 Thay d6i VLD (395) (107) (512)
EBITDA thuan 1.244 1.627 1.720 LC tién thudn HDKD 763 1.388 1.071
Chi phi khau hao (254) (256) (276) Dautw TSCD (453) (423) (392)
LN HP trwée thué & 13i vay 990 1.371 1.444 Thu tt TL, nhwong ban TSCH 11 10 9
Thu nhap i 219 238 257 Céc khoan khac (69) (167) (145)
Chi phitai chinh (127) (99) (93) Thay ddi tai san dai han khac 0 0 0
Thu nhap rong khac (25) (29) (33) LC tién tiv HDDT (511) (580) (528)
TN tir cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 1.058 1.481 1.576 Tra vén gop CSH, mua CP quy 0 0 0
Thué (110) (151) (157) Tién vay rong nhan dwoc (14) (180) (155)
Loi ich cb dong thiéu sb 0 0 0 Dong tién tr HDTC khac 0 0 0
LN rong 947 1.330 1.419 Cé ttre, LN d4 tra cho CSH (367) (381) (381)
Thu nhap trén vén 947 1.330 1.419 LC tién thudn HDTC (381) (561) (536)
Cé tirc phd thong (367) (381) (381) Tién & twong dwong tién dau ki 41 (88) 160
LN gitr lai 581 949 1.038 LC tién thuan trong ndm (129) 248 7
Tién & twong dwong tién cudi ki (88) 160 167
Bang can doi ké toan .
(tyVND) 1221E 12-22E 12-23E Céc chiso coban
Tién va twong duong tién 67 156 162 Bupont 12-218 12-22E 12-238
Dau tw ngan han : 1.308 1.674 1.872 Bién LN rong 10,6% 12.7% 12,0%
Cac khoan phai thu ngan han 1.926 1.996 2.294 Vong quay TS 118 123 125
Hang ton kho 1.724 1.862 2.200 ROAA 12,5% 15,7% 15,0%
Céc tai san ngan han khac 98 115 131 Don bay tai chinh 1,38 1,34 1,29
Téng tai san ngén han 5.123 5.803 6.659 ROAE 17,2% 20,9% 19,3%
Tai san cé dinh 2.033 2.199 2316 g'}?“ ‘?“ah” - = =5 =5
2 A 0 ngay phai thu , | )
Tongdautr 1 L 1 S6 ngay ném gitr HTK 84,0 79,7 82,0
Tai san dai han khdc 860 950 1.022 S6 ngay phai tra tidn ban 184 18,0 182
Tong tai san 8.017 8.954 9.998 Vong quay TSCD 4,67 4,93 524
Vay & ng' ngén han 1119 954 813 ROIC 13,5% 17,0% 16,3%
Phai trad ngudi ban 377 421 489 Thanh khoan
No' ngén han khac 579 676 752 Kha nang thanh toan ngan han 25 2,8 32
Téng no ngén han 2075 2.050 2054 Kha nang thanh toan nhanh 1,6 1,9 2,2
o : : : Kha nang thanh toan tién mat 07 0,9 1,0
V:-%y& n dai Pj.an o 55 42 2 Véng quay tién 136,1 1237 126,7
C?c klh:oarj prjal tréd khac 24 27 31 Chi sb ting trwéng (yoy)
Vondieule va 1.905 1.905 1.905 Tang trwéng DT thudn 27.4% 16,4% 13,4%
LN gi@r lai 3.768 4710 5.740 Tang trwdng LN tir HDKD 45,0% 38,5% 5,3%
Vén chi s& hivu 5.863 6.835 7.886 Tang trwdng LN rong 34,4% 40,4% 6,7%
Loi ich c6 déng thiéu s6 0 0 0 Tang trudng EPS 34,4% 40,4% 6,7%
Téng ne va vén chu sé& hivu 8.017 8.954 9.998

Ngudn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha
dau tw nén c6 cac nhan dinh déc 1ap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khéo y kién tw van tlr cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va
cac khia canh khac truéc khi tham gia vao bAt Ky glao dich nao véi cb phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thi Thanh Hang — Chuyén vién Phan tich
Email: hang.nguyenthanh3@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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