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Khuyén nghij PHU HQP
m =
Chi tiéu tai chinh Q3.2020 Q3.2021
Gia hién tai (VND) 67.100  pTT (ty ddng) 7,867 7,037 1,800 2,231
Gia muc tiéu (VND) 73.500  yoy (%) -15% -11% 24%
Ti suét lgi nhuan (%) 9,5% LNST (ty déng) 1,179 719 175 255.4
yoy (%) -18% -39% 46%
Eaatchifiicilehiih Bién LNG (%) 19% 14% 13% 18%
Gia trj von hoa (ty dong) - 12190 "\/osH (ty dbng) 4,877 5,176 5370 5729
So6 cb phiéu lwu hanh (triéu) 182
Gi4 cao nhét trong 52 tuan NO/TTS (%) 36% 39% 30% 42%
(‘000 VND) 674 Vongquay TTS (lan) 1.2 1.0
Gia thap nhat trong 52 353 ROA (%) 18.27% 10.41% 11.20% 10.49%
tuan (000 VND) _ ROE (% 26.52% 14.31% 14.67% 14.72%
KLGD trung binh 10 ngay (tr cp) 0,73 ( S) e 2 2L LE70
Bién ddng gia 3 thang (%) 20,7 EPS (dong) 6,430 3,920 964 1,404
P/E (l&n) 15,2 X )
P/B (l&n) 2,1 Gia co phieu da phan anh ky vong tang trwéng cua VHC trong
Loi tiec gan nhéat (%) 2,99 nam 2022
Bién déng gia c6 phiéu 1 nam < KQKD thang 11 tang trwéng manh. VHC ghi nhan doanh thu 950 ty, ting
e Y B R T 44%YoY. Lily ké 11 thang dau nam 2021, céng ty dat 8.118 ty doanh thu, tang
o 25,1%YoY

VNIndex

VHC

< Bién @i nhuan duy tri & mirc cao nh& gia xuat khau binh quan tang. Trong
Q4.21, gia céa tra xuat khau binh quan cta Viét Nam tang 10,5%QoQ va dy béo
duy tri & mic cao trong ndm 2022 nh& nhu cau I&n tai cac thi trwéng cha luc.
Diéu nay sé gilp gidm thiéu tac dong t& viéc gia ca tra nguyén liéu ting do bi

L thiéu hut trong Q1.22. Ching t6i cho rang VHC van c6 thé git mirc bién l1ai gop

trén 17% trong nam 2022.

< Gia cwéc van tai bién sé dan ha nhiét trong nam 2022. Chuang tdi cho réng
viéc cac québc gia chuyén sang chién lwoc sdng chung véi Covid-19 sé gitp cho
hoat ddng Iwu chuyén hang héa gitra cac qudc gia dwoc ndi lai, vi vay gia cuéc

Théng tin co’ ban
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nghiém cda Ban Ianh dao Cong ty ciing voi 32,7%Y0Y va 16,8%.YoY.

sv phat trién cla san pham ca Tra, Basacia |, : L L oL e R
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KQKD thang 11 tang trwéng tich cwc. VHC cong bd doanh thu 950 ty, ting 44%
so vé&i cuing ky nho tang trwdng manh mé & céc thi trweng cha lwe. Liy ké 11 thang,
doanh thu thuan dat 8.118 ty, tdng 25,1% so vé&i cuing Ky.

Xuét khau ca tra tdng 30% so véi cuing ky. Doanh thu phu pham ting 54%YoY Ién
175 ty. Collagen & Gelatin tdng 23%YoY lén 52 ty dong. San phadm khac tang
560%Y0Y Ién 99 ty déng trong dé SGC déng gdp 37 ty dong.

Doanh thu theo nhém sén phdm cda VHC

dvt: ty déng T11.20 T11.21 %YoY 11T.20 11T.21
Ca tra fillet 475 617 29.9% 4,520 5,432 20.2%
Collagen & gelatin 42 52 23.8% 531 575 8.3%
Phu pham 114 175 53.5% 1,056 1,475 39.7%
San pham GTGT 14 7 -50.0% 139 117 -15.8%
SGC - 37 - 312
SP khéac 15 62 313.3% 243 207 -14.8%
Téng 660 950 43.9% 6,489 8,118

Nguén VHC, TVSI téng hop

Xét théo thj trwdng, doanh thu tai My tiép tuc ting 66% so v&i cung ky dat 415 ty
nhd nhu ciu ting cao cudi nam. Doanh thu chau Au tdng 27%YoY nhd déng gép
25 ty déng tr SGC. Trung qudc chi tdng nhe 5,3%YoY nhwng tang 60%MoM cho
thdy sw phuc hdi xuét khdu sang thi triedng nay sau 2 thang & mic thap. Doanh
thu tai cac thj trwong khac tang 54,4%YoY.

Doanh thu theo thi trwéng caa VHC

dvt: ty déng T11.20 %YoY 11T.20

My 250 415 66.0% 2,301 3,464 50.5%
Trung Quéc 150 158 5.3% 1,147 1,257 9.6%
Chau Au 89 113 27.0% 1,068 1,174 9.9%
Khéc 171 264 54.4% 1,973 2,224 12.7%
Téng 660 950 43.9% 6,489 8,118 25.1%

Ngudn VHC, TVSI téng hop

Nhu cau tai thj trwdng My va Chau Au dy bao sé tiép tuc ting trwdng trong ndm
2022 khi cac qudc gia mé& clra trd lai va tac dong tir hiép dinh EVFTA. Trong khi
do, chung t6i cling ky vong tiéu thu tai thj trwéng Trung Quéc sé phuc hdi nhd néi
I6ng han ché thay san tai cac cadng sau 2 nam & mirc thap.

Thiéu hut céa tra nguyén liéu sé giam dan trong Q2.22. Trong Q4.21, gia cé tra
nguyén liéu tdng 6,9% so véi quy trwde do thiéu hut ca tra nguyén liéu 0,8 — 1kg,
vén dwoc sir dung chi yéu cho xuét khau, trwde tac dong tir chinh sach gidn cach
xa hoéi trong Q3.21. Theo VASEP, dién tich nubi tha cé tra trong Q3.21 giam 30 —
55% so v&i cung ky, do dé v&i chu ky thd nudi 6 thang, ngudn cung ca tra nguyén
liéu sé bi hut trong Q1.22. Diéu nay sé lam tang chi phi dau vao va giam bién loi
nhuan cta cac doanh nghiép san xuét ca tra nhw VHC. Tinh trang thiéu thut dw béo
sé gidm dan trong Q2.22, qua do ha nhiét gia ca tra nguyén liéu tir mic cao cla
Q1.22
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Gia ca tra nguyén liéu dw bao @iép tuc tang trong Q1.22
(dvt: nghin dong/kg)
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Nguén: VASEP, TVSI téng hop

Bién Ii nhuan van duy tri & mirc cao nhé tang gia ban dau ra. Theo dir liéu
cta Agrimonitor, gia xuét khdu ca tra binh quan Q4.21 ting 10,5%QoQ va
32,4%Y0Y, trong dé thi trwong My ting 9,4%QoQ, 48YoY va Trung Quéc tang
17,1%Q0Q, 36,1%Y0Y do nhu cau tdng cao cubi nam trong khi nguén cung cé tra
tai Viét Nam suy giam dwéi tac dong tir chinh sach gian cach xa hoi trong Q3.21.
Chung tdi cho rang gia xuat khau cé tra sang My sé c6 c6 su ha nhiét trong nam
2022 nhwng van & mlc cao, trong khi d6 gia ban tai Trung Quédc c6 thé duy tri da
tang trong Q1.22 trwée khi ha nhiét vé cubi nam khi Trung quéc ndi Idng han ché
thdy san. Nhin chung mét bang gia ca tra trong ndm 2022 van sé & mic cao gilp
VHC c6 thé dat mirc bién 1ai gop trén 17%.

Gia xuat khau ca tra cé xu hwéng ting & cac thi treong I1én
(avt: USD/kg)
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Nguén: AgroMonitor, TVSI wéc tinh

Gia cwéc van tai container cao dw bao giam nhe trong ndm 2022 nhwng van
& mirc cao tiép tuc anh hwéng téi hoat déng xuat khau cta VHC. Trong ndm
2021, gia cwdc van tai container cac tuyén Chau A — Chau Au, Chau A — Bac My
tang binh quan 4 — 8 Ian do tinh trang tc nghén tai cang bién do Covid-19, mot s
cang l&én dong ctra theo chinh sach phong téa ctia Chinh pht va tinh trang thiéu
hut container réng. DU VHC xuét khau theo hinh thtvc FOB nhwng van phai chia sé
chi phi van chuyén véi déi tac, diéu nay anh hwéng téi bién loi nhuan cda cong ty.
Hién chinh phd nhiéu quéc gia da chuyén sang chién lvgc séng chung véi Covid-
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19 gidip cho hoat déng lwu chuyén hang hoa gitra cac qubc gia dwoc néi lai, vi vay
gia cwdc van tai bién dw bao sé dan suy gidm trong ndm 2022. Du vay ching t6i
cho rdng mirc gidm chwa qua Ion do Trung Quédc van theo dubi chinh sach zero
covid va nguén cung tau container déng méi phai sang ndm 2023 méi dwoc ban
giao manh.

Gia cwéc van tai container tang manh trong nam 2021 do tac déong
cua Covid - 19
(avt: USD)
e ChAu A - ChAu AU === Chau A - Bac My
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Nguén: Bloomberg, TVSI téng hop

Dw bao nam 2021, VHC c¢6 thé dat doanh thu 9.085 ty (+24,3%YoY) va LNST cong
ty me 955 ty (+32,7YoY). Nhw vay trong Q4.21, VHC c6 thé tang trwédng 37,4%
doanh thu va 100% LNST so v&i cung ky.

Dbi v&i ndam 2022, chung tdi cho rang VHC c6 thé tang truéng 16,8% loi nhuan sau
thué 1én 1.115 ty, twong dwong EPS F 2022 dat 6.126 dong/cp

Chung t6i khuyén nghi PHU HO'P THI TRWONG cho VHC véi gida muc tiéu 2022 &
73.500 dbng/cp, cao hon 9,5% so v&i gia dong clra ngay 07/01/2022
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1. THANG PO KHUYEN NGHI

Khuyén nghi Dién giai
_ MUA MANH ‘Néu gia thi trwdng thap hon gia muc tiéu it nhat 30%
MUA Néu gia thi trwéng thp hon gia muc tiéu tr 20-30%
KHA QUAN Néu gia thi trwéng thap hon gia muc tiéu tr 10-20%
PHU HOP THI TRUONG  Néu gié thj trwerng thap hon hodc cao hon gia muc tiéu khéng qué 5-10%
HA TY TRONG Néu gia thi trwéng cao hon gia muc tiéu 10-20%
_ BAN Néu gia thi trwéng cao hon gia muc tiéu it nhat 20%
KHONG DANH GIA TVSI khéng dwa ra khuyén nghi dau tw va gia muc tiéu can cr theo chinh

séc,h cta TVSI khi TVSI déng vai trd CTCK tw van hodc trong mét giao dich
chién lvgc hoac ciing co thé trong trwang hop TVSI khong da di liéu dé
thwe hién dinh gia cd phiéu,

2. KHUYEN CAO

TAt ca nhirng thdng tin néu trong bao cado nay da dwoc xem xét can trong, tuy nhién Coéng ty C6 phan Ching khoan Tan
Viét (TVSI) khéng chiu bat ky mét trach nhiém nao dbi véi tinh chinh xac cha nhirng théng tin dwoc dé cap dén trong bao
céo nay, Cac quan diém, nhan dinh, danh gia trong bao cao nay la quan diém ca nhan cla cac chuyén vién phan tich ma
khong dai dién cho quan diém ctia TVSI

< Bé&o céo chi nham cung cap thong tin ma khéng ham y khuyén ngwdi doc mua, ban hay ndm gitv chirng khoan,
Nguoi doc chi nén s dung bao cao phan tich nay nhw mét ngudn théng tin tham khéo

% TVSI cé thé c6 nhirng hoat ddng hop tac kinh doanh véi cac déi twong dwoc dé cap dén trong bao céo nay, Nguoi
doc can lwu y rdng TVSI c6 thé c6 nhirng xung dét lgi ich dbi véi cac nha dau tw khi thuc hién béo céo phan tich

3. MANG LUOI GIAO DICH TVSI

MIEN BAC
TRU SO CHINH MY BINH
Tang 6, 79 Ly Thuéng Kiét, Hoan Kiém, Ha Noi Tang 2, 87 Tran Thai Téng, Cau Gidy, Ha Noi
Dién thoai: (024) 3728 0921 | Fax: (024) 3728 0920 Dién thoai: (024) 3792 5183 | Fax: (024) 3792 5180
Website: www.tvsi.com.vn | Email: contact@tvsi.com.vn
Trung tam Dich vu Khach hang: 1900 1885 Ha Thanh
Tang 3, 33 Lé Thanh Téng, Hoan Kiém, Ha Noi
NGOC KHANH Dién thoai: (024) 3717 3248 | Fax: (024) 3717 3250

Ngoc Khanh plaza, 1 Pham Huy Thong, Ba Binh, Ha Noi

Pién thoai: (024) 3237 3090 | Fax: (024) 3237 3092 HAI PHONG
Tang 3, 10 Lé Hdng Phong, Ngd Quyén, Hai Phong
Pién thoai: (0225) 375 7559 | Fax: (0225) 375 7560

MIEN TRUNG

DA NANG QUY NHON

115 Lé Loi, Hai Chau, Ba Nang S6 147 Lé Héng Phong, Quy Nhon, Binh Binh

Dién thoai: (0236) 375 2282 | Fax: (0236) 375 2283 Dién Thoai: (025) 6381 8860 | Fax: (025) 6381 8820
MIEN NAM

TP. HO CHi MINH
Tang 3-4-5, 66 Pho Birc Chinh, Quan 1, TP. H6 Chi Minh
Dién thoai: (028) 3838 6868 | Fax: (028) 3920 7542
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