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« DT thu&n/LN rong Q4/21 clia VHC ting 38,5%/171,1% svck.

« Chuing téi tw tin vé trién vong nam 2022/23 ctia VHC véi DT thudn/LN téng 1an
lwot 25,8%/6,5% svck va 27,4%/5,6 svck nhd nhu cau phuc hdi va gia ban trung
binh cao & céac thi trweng xuét khau chinh.

» Duy tri khuyén nghi Trung lap vé&i gia muc tiéu cao hon 80.600 déng/cp sau khi
diéu chinh tang 7,6%/6,6% dw phong EPS ndm 2022/23.
Két qua kinh doanh Q4/21 4n twong nh& nhu cau tir thi trwdng My
Doanh thu (DT) thuan Q4/21 ctia VHC tang 38,5% svck 1&én 2.693 ty dong nhd san
lwgng ca tra nhich nhe 1,2% svck va gia ban ca tra binh quan tang 35,9% svck,
theo wéc tinh ctia ching téi. Thi trwdng M 13 thi trwdng chid chét véi DT xuét khau
tang 91,2% svck. Ngoai ra, bién loi nhuan (LN) gop Q4/21 tang 11,4 diém % svck
Ién 23,7% nho gia ban cao va ton kho ca nguyén liéu gia thap. LN rong Q4/21 ting
171% svck |én 454,7 ty déng, cao hon mirc tang 46% svck trong Q3/21. Ca nam
2021, DT thuan/LN rong ctia VHC ting 28,7%/53,2% svck 1&n 9.054 ty ddng/1.101
ty ddng, hoan thanh 101%/116% dw phéng c& nam.
Chung toi tw tin vé trién vong nam 2022-23 cta VHC vi...

.. (1) nhu cau cuda thi trwéong My duoc ky vong sé thiuc day DT xuét khau tang
23,9% svck, (2) thi trwéng Trung Québc va EU dy kién sé& tang trwdng trd lai sau
két qua khiém tén nam 2021, (3) mang Collagen & Gelatin (C&G) phuc hdi tir mirc
thdp ndm 2021 do nhu ciu lam dep ngay cang tang; va (4) gia ban co kha nang
dat mtre 3,45 USD/kg trong nam 2022 do nguon cung ca nguyén liéu that ch&t dén
6 thang cubi nam do dién tich nudi ca tra Viét Nam da giam dang ké tir Q3/21 trong
thoi gian dich bénh bung phat. Véi kha ndng tw cung duwoc 70% nguyén liéu dau
vao, VHC sé& duwoc hudng loi tir gid ban ting ma khéng gap van dé vé nguén cung.
Thay déi dw phéng nam 2022/23
Chung t6i tang dy phong DT ca tra nam 2022/23 1én 3,8%/0,8% va DT cac san
ph&m khéc tang 20,8%/6,7% do ky vong nhu cau va gia ban phuc héi manh mé tai
céc thi trwdng xuat khdu. Chang t6i ha dw phéng DT ctia mang C&G trong ndm
2022/23 xubng 16,9%/4,3% do nhu ciu phuc hdi cham hon dw kién. Nhin chung,
chung t6i ky vong DT va LN rong 2022 sé ting lan luot 25,8%/27,4% svck, sau d6
gidm téc xubng 6,5%/5,6% svck trong nam 2023.

Trién vong da phan nao dwoc phan anh vao gia

Chung téi nang gia muc tiéu lén 80.600 ddng/cp do 1) chung téi chuyén co s& dinh

gié DCF sang 2022 va (2) chung toi diéu chinh téng EPS nam 2022/23 1én 7,6%/
6,6%. Tuy nhién, chiing t6i cho rang gia thi truong ctia ¢6 phiéu hién dang gan voi

g|a tri ho’p ly. Do do, chung toi gilr khuyen ngh| Trung lap. Tiém nang tang gia bao

gom gla ban va nhu cau cao hon du kién & cac thi trweong xuét khdu muc tiéu. Rai

ro gidm gia bao gébm gia ca nguyén liéu va chi phi van chuyén cao hon du kién.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 7.037 9.054 11.388 12.127
Tang trwdng DT thuan (10,5%) 28,7% 25,8% 6,5%
Bién Igi nhuan gop 14,2% 19,4% 19,4% 18,9%
Bién EBITDA 14,6% 17,8% 17,3% 17,1%
LN rong (ty) 719 1.101 1.403 1.482
Tang trwéng LN rong (39,0%) 53,2% 27,4% 5,6%
T&ng trwdng LN cbt 16i (40,2%) 56,4% 28,3% 5,6%
EPS co ban 3.920 6.005 7.650 8.081
EPS diéu chinh 3.702 5.896 7.497 7.920
BVPS 28.146 32.076 37.912 44.087
ROAE 14,3% 19,9% 21,9% 19,7%
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CHO DON TRIEN VONG TU'Ol SANG TRONG NAM 2022
Két qua kinh doanh Q4/21 vwot ky vong cta ching téi

Hinh 1: Tém tat két qua kinh doanh Q4/21 va ca nam 2021

% so voi
dw phong
Don vi: ty dong Q4/21 Q4/20 % svck 2021 2020 % svck 2021
Trong quy 4/2021, gia ban trung binh c4 tra tiép tuc ting
manh so v&i quy 4/2020 do nhu ciu manh mé tir thi trwdng
M§. Nhu cau cao nhw vay tir thi trwéng My trong Q4/21 1a
sw két hop ctia nhu cau don nén sau dai dich va cao diém
cho dip 18 cudi ndm. Gia ban nam 2022 dy kién duy tri &
mirc cao so wi 2021 trong 6 thang dau nam truéc khi dn
ASP (USD/kg) 3,62 2,63 37,7% 2,99 2,77 8,0% 99,0% dinh v&o cudi nam.
Doanh thu 2.693 1.944 39% 9.054 7.037 28,7% 101% Phu hop woi dy béo clia chung toi.
Sén phdm c4 tra 1.741 1.339 30% 5.960 4.684 27,2% 108,9%
Sén phdm khac 685 471 45% 2.105 1.575 33,7% 85,1%
Doanh thu mang C&G tang 14,8% svck 1&n 642 ty ddng, chi
hoan thanh 92% dw bdo c& nam cua ching toi, nguyén
nhan 1 do nhu cau toan cau phuc hdi cham hon so wi dw
C&G 164 139 18% 642 559 14,8% 929 kién.
Sa Giang 312 N/A 385 N/A 119%
LN gop 639 240 166,2% 1.752 1.015 72,7% 119%
Bién LN gdp téng cha yéu do gia ban binh quan tdng manh
hon téc d6 tang cla gia ca nguyén liéu. Gia ban tdng manh
nhu vy chti yéu do VHC tap trung don hang véo thi trwéng
Bién LN gop 23,7% 12,3% +11,4 diém% 19,4% 14,4% +5.0 diém% My, noi ¢ gid ban cao hon cac thi tredng khac.
Tang trwéng chi phi ban hang & quan ly trong quy 4/2021
clia VHC giam xudng 56% svck so wi mirc 61% svck cta
quy 3/2021 cuing ky do VHC da hd tro' chi phi van chuyén
i khach hang trong béi canh nhu ciu cao nhu hién nay.
Hau hét cac don dat hang san pham xuét khau (70-80%)
Chi phi quan Iy va ban hang 153,8 98,40 56,3% 555,9 319,3 74% 115% duoc van chuyén theo hop déng FOB.
Chi phi quan Iy va ban hang/ DT~ 5,7% 51% +0.6 diém% 6,1% 4,5% +1.4 diém% 0%
LN trwdc thué 541,9 183,1 196,0% 1.288 803,3 60,3% 121,7%
LN rong 454,7 167,7 171,1% 1.101 719,3 53,1% 116,3% Cao hon dy phdng cla ching t6i.

NGUON:VNDIRECT RESEARCH, BAO CAO CONG TY

Két qua kinh doanh Q4/21 4n twgng nhé nhu cau tir thj treéng My

Vao T9/2021, tinh trang gidn x& hoi do lan séng Covid th& 4 da dan dwoc ndi
Idng trén khap Viét Nam. Ngay 11/10/2021, Chinh pha d& ban hanh Nghi quyét
s 128/NQ-CP quy dinh "Thich &ng an toan, linh hoat, kiém soat hiéu qua dich
COVID-19", kip thdi thdo g& nhidu khoé khan va gidi quyét cac van dé do gian
doan chudi cung (rng trong Q3/21 gilip nganh ca tra Viét Nam dan phuc hdi.
VHC ciing tan dung viéc nay dé khéi phuc ndng lwc san xuét trong quy 4/2021.

DT thuan quy 4/2021 ctia VHC tang 38,5% svck nho:

e DT xuétkhau quy 4/2021 ctia VHC sang thi trwéng My ting manh 91,2%
svck, dat 1.201 ty ddng nho stre tiéu thu manh cho dip 1€ cubi nam va
nhu ciu ddn nén sau dai dich, cung v&i ngudn cung toan thi trwéng van
chwa phuc hdi hoan toan do tac déng tiéu cwc dén cac nha xuét khau
ca tra trong nwéce tir lan séng Covid-19 nén VHC da tap trung vao thj
trueong My.

e Thitrwong EU c6 dau hiéu cai thién khi xuét khdu quy 4/2021 ghi nhan
murc tang trwdng tich cwe 10,4% svck dat 275 ty dong (so v&i mie giam
1% trong quy 3/2021).

www.vndirect.com.vn 2


file:///C:/Users/hang.nguyenthanh3/AppData/Local/Temp/www.vndirect.com.vn

VND)IRECT IDIRECT RESEARCH

WISDOM TO SUCCESS

e DT thi trwéng Trung Quéc gidm manh 16,2% svck xudng con 419 ty
ddng do Trung Quéc duy tri chinh sach "zero Covid", thét chat kiém tra
truy tim vi-rit SARS-CoV-2 trén san pham thly, hai san nhap khau
khién san lwong xuat khau sut gidm .

Hinh 2: Doanh thu xuét khdu Q4/21 tai cac thi trweng xuét khau chinh Hinh 3: Doanh thu xuat khau nam 2021 tai cac thj trwéng xuét khau
(Porn vi: ty dong) chinh (Pon vi: ty dong)
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Ngudn:VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn:VNDIRECT RESEARCH, BAO CAO CONG TY

Bién lgii nhuan goép quy 4/2021 tang dang ké nh& gia ban san pham ca tra
tang cao

Bién LN gbp ctia VHC tang ttr 12,3% trong Q4/20 1én 23,7% trong Q4/21 nho 1)
gi4 ban ca tra tdng manh (37,7% svck) trong Q4/21 va 2) hang ton kho gia thap
ctia VHC. Gia xuét khau tang 37,7% svck trong quy 4/2021 do 1) nhu ciu manh
mé tlr thi trwng My va 2) thiéu hut ngudn cung do dién tich nuéi bi thu hep trong
Q3/21 va séan lwong thi trwéng van chwa phuc hoi hoan toan do tac dong tiéu
cwe clia cac nha xuét khau ca tra trong nuwéc do Covid-19. Trong giai doan gian
cach vao quy 3/2021, nhiéu nha san xuét ca tra gap phai tinh trang thiéu lao
dong dan dén viéc san xuét va thu mua ca nguyén liéu ttr nbng dan bi tri hoan.
V&i viéc ca dén ky thu hoach nhwng khéng dugc thu gom, nguwdi dan khéng kip
bat diu vu ca méi khién téng dién tich nuéi bi thu hep trong quy 3/2021, khién
dién tich nudi ca tra chi dat 3.516 ha trong 9T21 (-25,7% svck). Dién tich nubi
s& can khodng 2-3 quy dé phuc hdi hoan toan, do dé tinh trang thiéu hut nguén
cung du kién sé& duy tri cho dén hét Q2/22.

Bién LN gop clia VHC cao so v@&i cac cong ty cung nganh do céng ty tan dung
nhu cau ngay cang ting cla thi trwong va tap trung vao thi trwéng My, noi gia
cé tra cao hon nhiéu so v&i cac thi trwéng khac dé téi da hoéa loi nhuan. Trong
khi d6, mot s cong ty khac bién LN gop thap hon VHC khi thi trwérng chinh cla
ho - Trung Quéc & Hongkong bj anh hwéng b&i Covid-19 va chwa phuc hi trong
Q4/21.

www.vndirect.com.vn 3
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Hinh 4: Q4/21 ghi nhan mirc bién LN gdp cao nhét ké tir Q3/19... (don vi: Hinh 5:... va cao hon cac cong ty cling nganh (don vi: ty déng)
ty dong)
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Ngudn:VNDIRECT RESEARCH, FIIN Nguén:VNDIRECT RESEARCH, FIIN

Hinh 6: Xu hwéng gia ca tra nguyén liéu va ca tra thanh pham
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Ngudn:VNDIRECT RESEARCH, VASEP

Trién vong nam 2022-23: Chung téi tw tin vé trién vong ctia VHC

San lweng xuét khau thi treng Trung Quéc va EU dw kién sé hoi phuc va
doanh thu thj trwong My c6 thé dat mirc tang tredng hai chiv s

Chung t6i ky vong doanh thu ndm 2022/23 ctia VHC sé tang trwdng 25,8%!/
6,5% svck nho:

e Doanh thu thj truong Trung Quéc tang trudng 37,5%/9,6% svck trong
nam 2022/23.

Theo Vasep, tir thang 9/2021, nhidu nha nhap khau Trung Quéc cho
biét lwong ca tra dy trir chudn bi cho ky nghi cudi ndm va mua hé nam
2022 d3 xudng mirc thdp nén ho cling dang ch® Chinh pht néi 16ng cac
bién phap han ché san pham thiy san nhap khiu dé ting lwong mua.
Bén canh do, cac doanh nghiép xuéat khau cla Viét Nam da dan thich
nghi v&i cac quy dinh nghiém ngét vé kiém soat dich bénh ctia Covid-

www.vndirect.com.vn 4
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19 tir thi treong Trung Quédc. Do do, chung t6i ky vong san lwong xuét
khau clia VHC sang Trung Quéc cé thé dan phuc hoi tir mirc thap cla

nam 2021.
e Doanh thu thj trwong EU tang trudng 13,1/5,2% svck trong nam
2022/23.

Chung t6i cho rang san lvgng va doanh thu xuét khdu céa tra sang thi
trwdng EU tiép tuc tdng nho 1) viéc gidm thué cda hiép dinh EVFTA va
2) ngudi tiéu dung EU da cho thay nhu cAu manh mé hon sau dai dich.
Ngoai ra, trong nam 2022, cac nha may cua VHC da hoat dong tré lai
v&i cong suét trede dich nén VHC ¢6 thé sé quay tré lai phuc vu nhiéu
khach hang hon tai thi trwéng Chau Au thay vi chi tap trung vao thi
trwong My trong nhw trong quy 4/2021.

e Doanh thu thj trirong My téng trwdng 25,9%15,0% svck trong ndm
2022/23.

Chung t6i cho réng van con nhiéu du dia d& VHC dat dwoc mirc téng
trwéng doanh thu hai chir s6 tai thi trwérng nay vi kénh HORECA (Khach
san/Nha hang/Quan ca phé) dang tr& lai mirc trwéc dai dich. Tai thi
trwdng My, VHC c6 khoang 60% doanh thu dén tir cac nha phan phéi
tai nha hang va khach san, 40% con lai dén tir kénh ban 1&.

Hinh 7: Téng doanh sé ban db &n uéng tai ché & My dang tré lai me trwére dai dich (don
vi: ty USD)
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* Dja diém an ubng tai chd la thanh phan chinh cta nganh dich vu &n ubng va nha hang & My,
trude khi bung phat virus coronavirus da tao ra khodng 75% tong doanh so6 cia nha hang va
dich vu an uéng.
Ngudn:VNDIRECT RESEARCH, Hiép hoi Nha hang Quéc gia Hoa Ky,

Gia ban ca tra dy kién sé tiép tuc duy tri & mirc cao trong nam 2022 do
nguon cung bi that chat

Theo Té chirc Thi trwong Thay san Toan cau (GSMC), san lwong ca tra cta
Viét Nam, nha san xuat Ion nhat thé gidi, c6 thé giam trong nam 2022. GSMC
dw doan san lwgng nam nay cla Viét Nam co thé gidm 0,2 triéu tan (-15,0%
svck) so véi nam 2021 xudng con 1,3 triéu tan.

Trong khi do, san lwong cta 4 nwdc con lai trong nhém 5 nwéce san xuét‘cé tra
hang dau thé gi¢i dw kién sé tdng vao nam 2022. Cu thé, san lwong cta An Do/

5
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Trung Quéc/Bangladesh/Indonesia co thé tang 0,05 triéu tan (+ 2,8% svck) . Do
do, san lwong ca tra cta Viét Nam sut gidm trong nam 2022 co thé kéo san
lwgng toan cau gidm 4,6% svck xudng 3,1 triéu tan.

Tuy nhién, ching t6i cho rang san lwong ca tra gidm co thé dén tir cac nha san
xuét cé tra vira va nhd, nhitng doanh nghiép phai phu thudéc 100% cé nguyén
liéu vao didu kién thj trwdng. Trong khi d6, cac doanh nghiép xuét khau ca tra
hang dau nhw VHC tw chd dwoc 70% ngudn cung c& nguyén liéu va cé ké hoach
dbi pho véi ngudn cung ca nguyén liéu khan hiém tham chi sé dwoc huéng loi
tir sw thiéu hut san lwong nay.

Hinh 8: San lwong ca tra tai Viét Nam tir 2009-2022
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Ngudn:VNDIRECT RESEARCH,GAA GFF

Chung téi ky vong rang nhu cau dbi véi cé tra sé van manh trong nam 2022, git
cho gia ban binh quan & mic cao. Gia ban binh quan cta VHC dw kién tang
12,0% so v&i cung ky 1én 3,45 USD/kg trong nam 2022 trwéc khi gidm 6,5%
svck xudng 3,2 USD/kg trong nam 2023, theo dy phéng clia ching t6i.

Chung t6i ky vong bién LN gdp ciia mang san phdm c4 tra sé gidm tir 22,9%
trong nam 2021 xuong con 19,1% trong nam 2022 va 16,9% trong nam 2023 do
ap lwc giam gia ban ké tir 2H22 khi ngudn cung thi trwérng hdi phuc.

Thay déi dw phéng nam 2022/23

Chung téi diéu chinh tdng dw phéng LN rong cho ndm 2022/23 1én 5,5%/4,4%
do:

e Chung téi tdng DT thuan 1&n 9,1%/2,5% trong n&m 2022/23 so v&i bao
cdo trwdc do sau khi tang gia ban ca tra 1én 5,0%/4,4%.

e Chung t6i diéu chinh gidm 16,9%/4,3% dw phong DT méng C&G do nhu
cau san pham bj anh huédng nghiém trong hon ching téi dy kién trong
ndm 2021 va mang nay sé& can thém thdi gian dé phuc hdi vé mrc san
lwrong ma chung téi da woc tinh trede do.

e Chung t6i tang bién LN gop lén 1,1 diém %/1,6 diém % diém trong ndm
2022/23 so v&i bao cao trude do gia ban cao hon so véi dw phong treédc
clia chung toi.
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e Chung toi di‘éu’chinh chi phi ban hang & quan ly trong nam 2022/23 Ién
27,7%I7,9% dé phan anh chi phi van chuyén cao hon dy kién.

Hinh 9: Thay ddi dw phéng giai doan 2022-23

2021 2022 2023
Pon vi: ty dong Ci M&i  Thay déi Cii Mé&i Thay déi
Doanh thu thuan 9.054 10.438 11388 9,1% 11.836 12.127 2,5%
Chung t6i cho réng nhu cdu cé tra sé tang lén trong n&m 2022
khi thi treérng Trung Quéc dan nai 16ng cac bién phap nghiém
ngét déi v&i san phdm thlly san nhap khau trong khi thj trwdng
My va EU sé tiép tuc ting trwdng trong didu kién thuan loi. gia
ban ciing sé& duy tri & mirc cao do nhu cdu ctia khach hang
cao trong nam 2022 va that chat ngudn cung cho dén hét
San phédm cé tra 5.960 6.443 6688 3,8% 6.958 6.881 -1,1% Q2/22.
San phdm khéc 2.105 2.715 3281 20,8% 3.116 3.457 11,0%

Chung t6i giam 16,9% dw phéng doanh thu C&G trong ndm
2022 do nhu cau san phdm bj anh hudng nghiém trong hon
chung téi dy kién trong ndm 2021 va mang nay sé can thém
theri gian d& phuc hdi vé& mic san lwong ma ching téi da wéc
tinh trwéc d6. Tuy nhién, chang téi cho réng doanh thu tor
C&G 642  1.198 995 -16,9%  1.404 1.343 -4,3% 2022-23 s& phuc hdi dang k& tor mirc thap clia ndm 2021.
Chung téi diéu chinh tdng gia ban du bao va san lwong tiéu
thu vi thi trwéng trong nuére va québce té phuc hdi nhanh hon

Sa Giang 385 339 422 24,7% 362 444 22,5% s0 v&i dy bao cudi cling ctia ching téi.
LN gbp 1.752 1.909 2207 15,6% 2.048 2.298 12,2%
Bién LN gop 19,4%  18,3%  19,4% +1,1 diém% 17,3% 18,9% +1,6 diém%
San phadm cé tra 22,9%  18,0%  19,1% +1,0 diém% 14,8% 16,9% +2,1 diém% Bién LN gop ting do gia ban cao hon dy phéng truéc cla

chuing t6i. Trong ndm 2022, chung téi gia dinh rang da tang
gia ca nguyén liéu sé tiép tuc cho dén hét 6T22, sau dé én
dinh khi ngudn cung ca nguyén liéu tré lai binh thwdng. Ching
tdi ky vong bién LN gop ctia mang san phdm ca tra sé& giam tiy
22,9% trong 2021 xuéng 19,1% trong n&m 2022 va 16,9%

San phédm khac 7.2% 11,1% 10,8% -0,3 diém% 10,8% 11,0% -0,2 diém% trong n&m 2023.
C&G 40,0% 41,0%  48,4% +7,4 diém% 45,0% 48,4% +3,4 diém%
Sa Giang 22,0% 19,3%  21,6% +2,3 diém% 20,0% 21,6% +1,6 diém%
Chi phiquan ly va
ban hang 556 538 687 27,7% 604 652 7,9%
Chi phiquan ly va Chung t6i diéu chinh ting chi phi ban hang & quan ly do chi
ban hang/ DT 6,1% 5,2% 6,0% +0.8 diém% 5,1% 5,4% 0,3 diém% phivan chuy&n van & mirc cao vao dau nam 2022.
LN tr HD SXKD 1.290 1.371 1.550 13,1% 1.444 1.645 13,9%
LN trwéc thué 1.288 1.481 1.601 8,1% 1.576 1.683 6,8%
LN rong 1.101 1.330 1.403 5,5% 1.419 1.482 4,4%
EPS 6.052 7.109 7.650 7,6% 7.583 8.081 6,6%

Ngudn:VNDIRECT RESEARCH

Duy tri khuyén nghi Trung lap vé&i gia muc tiéu cao hon 80.600 dong/cp

Chung t6i nang gia muc tiéu Ién 80.600 ddng do 1) ching téi chuyén dinh gia
DCF lén 2022 va (2) ching t6i diéu chinh tding EPS nam 2022/23 1én 7,6%/
6,6%. Gia muc tiéu ctia ching téi dwa trén ty trong béng nhau ctia dinh gia DCF
5 nam va dinh gia P/E trung binh nam 2022/23.

Gia cb phiéu tiéu biéu trong nganh thdy san nhw VHC (+24,8%) da téang cao hon
chi s6 VNINDEX (+4,5%) ké tr ngay 22/01/2022 nhé& két qua kinh doanh quy
4/2021 khéi sac va gia tri xuat khau thiy san tang truéng an twong cia Viét
Nam (+ 43,3% svck) trong thang 1/2022. Ching t6i tin rang gia thi trvong cua
phiéu da gan véi gia tri hop ly. Do dé, chung téi gitr nguyén khuyén nghi Trung
lap.
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Tiém nang tang gia la gia ban ca tra va nhu cau cao hon & céc thi trwéng muc
tiéu. RGi ro gidm gia bao gébm nhirng thay ddi bat loi trong cac quy dinh cua thi
trwdng muc tiéu, tac ddong COVID-19 kéo dai, gia cuwdc van tai bién va gia ca
nguyén liéu cao hon du kién.

Hinh 10: Gia muc tiéu

Phuong phéap dinh gia Gia tri hop ly (donglcp) Ty trong (%) Doéng gop (donglcp)
DCF 80.297 50% 40.148
P/E ( P/E myc tiéu 10,5) 80.939 50% 40.470
Gia hop ly 80.618
Gia myc tiéu (lam tron) 80.600

Ngudn:VNDIRECT RESEARCH

Hinh 11: M6 hinh DCF

M6 hinh DCF 2022 2023 2024 2025 2026 Nam cudi

EBIT 1.636 1.742 1.778 1.815 1.923

-Thué 202 208 204 201 204

EBIAT 1.433 1.534 1.574 1.614 1.719

-Thay ddi von lwu dong 513 -33 -269 226 -209

-Net Capex -712 -701 -690 -679 -669

+Chi phi khau hao 318 334 369 438 505

FCFF 527 1.134 984 1.147 1.346 17.574

Gia trj hién tai cia FCFF 527 1.021 797 837 884 10.390

Gia tri hién tai clia dong tién tw do 5 nam 4.066 Lai suét phi rai ro 3,0%

Gia tri hién tai clia dong tién nadm cudi 10.390 Phan b rli ro vbn ¢b phan 9,0%

Gia tri doanh nghiép 14.455 Beta 1,1
Trir: Téng ng (1.879) WACC 11,1%
Trir: Loi ich ¢b déng thiéu sé - Tang trwdng dai han 3,0%
Cong: Tién va twong dwong tién 2.033

Gia tri hop ly 14.610

SLCP Iwu hanh 181.946.026

Gia tri m&i ¢d phiéu 80.297

Nguén:VNDIRECT RESEARCH

Hinh 12: So sanh cac doanh nghiép cung nganh (div liéu tai ngay 22/02/2022)

Gia thi Khuyén  Vén héa

Tén cong ty M& BB trwong(VND) nghi (triéu do) P/E (14n) P/B (lan) ROE (%) ROA (%) D/E(%)
T™ 2022 Hién tai 2022 T™ 2022 ™ 2022 2022

CTCP Vinh Hoan VHC VN 75.000 TRUNG LAP 598,2 12,4 10,3 2,4 1,31 20,12 21,25 13,8 14,23 32,2

CTCP Nam Viét ANV VN 34.500 N/A 192,3 34,3 11,1 1,9 1,93 55 N/A 2,6 N/A 78,9

CTCP Xuét nhap khau Thdy san

Bén Tre ABT VN 39.000 N/A 19,6 13,3 N/A 1,0 N/A 8,0 N/A 59 N/A 28,9

CTCP XNK Thuy san Ctru Long An

Giang ACL VN 19.700 N/A 43,3 13,0 N/A 14 N/A 6,0 N/A 2,7 N/A 81,6

CTCP Dau tw va Phat trién Da

Quéc Gia IDI VN 15.400 N/A 153,7 25,7 N/A 1,2 N/A 4,6 N/A 1,8 N/A 126,4
Trung binh 201,4 19,7 1,6 8,8 54 69,6

Ngudn:VNDIRECT RESEARCH, BLOOMBERG
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) =====Rolling P/B (x) (hs) ——— ROAE (rhs)
12.6 600% 2.4 46%
11.6 530% 22 42%
10.6 460% 20 38%
9.6 390% 18 34%
8.6 320%
16 30%
7.6 250%
1.4 27%
6.6 180%
56 110% 1.2 23%
46 0% 1.0 19%
36 -30% 0.8 15%
26 -100% 0.6 11%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD Bao cdo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 9.054 11.388 12.127 LN trwéc thué 1.288 1.601 1.683
Gia von hang ban (7.302) (9.181) (9.829) Khéu hao 285 334 334
Chi phi quan ly DN (212) (267) (276) Thué da nop (204) (198) (201)
Chi phi ban hang (344) (390) (376) Cac khoan diéu chinh khac (118) (180) (105)
LN hoat déng thudn 1.196 1.550 1.645 Thay d6i VLD (469) (575) (85)
EBITDA thuan 1.482 1.884 1.980 LC tién thudn HDKD 783 982 1.627
Chi phi khdu hao (285) (334) (334) DPau tv TSCD (606) (713) (702)
LN HD trwéc thué & |ai vay 1.196 1.550 1.645 Thu tir TL, nhuong ban TSCD 1 1 1
Thu nhap li 201 172 166 Céc khoan khac (251) 634 681
Chi phi tai chinh (107) (104) (110) Thay ddi tai san dai han khac 0 0 (0)
Thu nhap rong khéc @) (18) (19) LC tién tir HDDT (856) (77) (20)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 63 0 0
LN trwéce thué 1.288 1.601 1.683 Tra von gép CSH, mua CP qu§ 0 0 0
Thué (178) (198) (201) Tién vay rong nhan dwoc 424 (34) (292)
Loi ich cb déng thiéu sé 9) 0 0 Dong tién tr HDTC khac 0 0 0
LN rong 1.101 1.403 1.482 Cb ttrc, LN da tra cho CSH (359) (367) (381)
Thu nhap trén von 1.101 1.403 1.482 LC tién thuan HDTC 128 (400) (673)
Cb trc phd thong (359) (367) (381) Tién & twong duong tién dau ki 141 195 699
LN gitr lai 743 1.036 1.101 LC tién thudn trong nam 54 504 934
Tién & twong duong tién cudi ki 195 699 1.633
Bang can doi ké toan .
(tyVND) 12-21A 12-22E 12-23E Cac chi s0 co ban
Tién va twong duong tién 195 699 1.633 Bupont 12:21A 12-228 12238
Dau tw ngan han ! 1.272 1.333 1.365 Bién LN rong 12,2% 12.3% 12,2%
Céac khoan phai thu ngan han 2.134 2.649 2.609 Vong quay TS 1,13 1,19 1,09
Hang tn kho 1.790 1.978 2.112 ROAA 13,7% 14,7% 13,3%
Céc tai san ngén han khac 150 126 135 Don by tai chinh 1,45 1,49 1,48
Téng tai san ngén han 5.542 6.785 7.853 EQAE . 19,9% 21,9% 19.7%
N oa A iéu qua
Tfl san}co dinh 2.070 2.450 2.818 56 ngay phai thu 777 75,2 68,7
Tong dau tw 16 6 6 Sé ngay ndm gitr HTK 89,5 78,6 78,4
Tai san dai han khac 1.107 1.127 1.194 Sb ngay phai tra tién ban 16,8 16,7 16,6
Téng tai san 8.734 10.369 11.871 Vong quay TSCD 4,67 5,04 4,60
Vay & no ngén han 1.723 1.757 1.498 ROIC § 14,2% 15,9% 15,3%
Phail trd ngudi ban 337 419 446 Thanhkhoan
. . Kha nang thanh toan ngan han 2,1 2,4 2,9
qu ngan hanckhac 607 689 732 Kha nang thanh toan nhanh 1,4 1,7 2,1
Tong ng ngan han 2.667 2.865 2.677 Kha nang thanh toan tién mat 0,5 0,7 1,1
Vay & no dai han 168 134 101 Vong quay tién 150,4 137,1 130,6
Cac khoan phai tra khac 17 417 1.009 Chi s ting truong (yoy)
Vén digu & va 1.834 1.905 1.905 E”g ong E,I :?UZTE‘)KD 32;2? ggng gvg‘o’//”
PR ang trwd'ng w ,2% ,5% ,2%
LNgi0lai 3.833 4.844 5.945 Tang trwéng LN rong 53,2% 27,4% 5,6%
Von chu sé& hiru i 5.882 6.952 8.085 Tang trwéng EPS 53,20 27,4% 5,6%
Loi ich cb déng thiéu s6 0 0 0
Téng ne va vén chu s& hivu 8.734 10.369 11.871

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

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

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 cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj 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 Cac 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 hoé&c 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 ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong 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 cdia VNDIRECT va c6 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 dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia 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

S6 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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