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[ Viét Nam / Thly san ] Bloomberg Code (VHCVN) | Reuters Code (VHC.HM)

MUA Thach thirc di Co héi

Bao Cao Cap Nhat

g R Cap nhat khuyén nghi MUA, gia muc tiéu 72,700 dong
Gia muctieu (12thang) 721700 VND CTCP Vinh Hoan & doanh nghiép dau nganh ¢4 tra ctia Viét Nam véi ty trong xudt khau Ién dén hon

G hién tai (24/02/2023) 60,000 VND 15% t0ng kim ngach xuét khau ca tra ca nudc. N&m 2022, nganh ca tra dat dudc ky luc xudt khau

Suét sinh I3 (%) 21% vdi tBng gid tri 2.4 ty USD. Dua trén phucng phap FCFF va PE, chiing t9i cip nhét gié’ muc tiéu clia
VHC & miic 72,700 dong do nhiing quan ngai vé su sut giam clia thi trudng xudt khau chinh la My

VNINDEX 1,04 nhung phan nao dugc bl d3p béi thi truding Trung Quéc khi nudc ndy md clra trd lai. Tuy vay, trién

HNXINDEX 29 vong phét trién bén viihg atia Vinh Hoan van dugc duy tri nhd : (1) Chién Iugc Zero-Waste gidp cai

Vi héa (ty VND) 11,003 thién bién Igi nhuan; (2) Téng doanh thu nh& dau turvao cdng nghé méi va Idh san sang mang néng

SO khérh (1 P) 183 nghiép.

Ty do g cich (tiéu CP) o '

52-tuidn cao/thdp (VND) 118,000/58,900 Két qua kinh doanh nam 2022

KLGD binh quan 90 ngay (triéu CP) 05 Trong ndm 2022, CTCP Vinh Hoan ghi nhan doanh thu va LNST vugt xa k& hoach vdi 13,239 ty dong

GTGD binh quén 90 ngay (ty VND) % (+46% YoY) va 2,014 ty ddng (+82% YoY) do nhu cAu tiéu thu ca tra tdng manh sau dai dich

S hidu nuc ngoi (%) 0.8 COVID-19 va cudc chién tranh gilia Nga-Ukraine d3 gilip ¢ tra ctia Viét Nam dugc hudng Igi. Mang

Gdongkn () Tuong TLEKwerh B ca phi-lé dong lanh ti€p tuc chiém ty trong cao nhat khi dem vé 8,451 ty dong (+41% YoY), tiép

theo 1a mang san pham phu véi doanh thu dat 2,331 ty dong (+37% YoY). Theo thi truting, doanh

Mitsubushi Corporation 654 N o mam . ' y on o Lo
thu tur thi truong My chiém dén 44% va dem vé 5,887 ty dong (+56% YoY), ti€p theo la thj trutng

Biéh dong gié 3 o1 LT Chau Au, Trung Qudc va Viét Nam vdi ty trong [&n Iugt 1 14%, 10% va 21%. Trong ndm cong ty

Tuyée i (%) %7 36 23 trich 1ap dy phong giam gia chiing khoan kinh doanh 1én dén 40% cling véi d9 [a viéc trich 1ap du
SovGiVNndex (%)  -179 141 72 phong hang ton kho 400 ty dong (+360% YoY).

Tri€én vong 2023

= = = = VN-Index VHC VN Equity , P N A ~ v >

Chuing t6i ky vong doanh thu va Igi nhuan sau thué clia VHC trong ndm 2023 [an lugt dat 13,408 ty

1,800 140,000 dong (+1.3% YoY) va 1,556 ty dong (-22.8% YoY) do bién gop giam bai gidm Igi thé kinh t& nh

1500 Egggg quy md. Trong n8m 2023, Trung Qudc chdc chdn s& 1a ky vong I6n nhét vdi nganh ¢ tra, sau khi

150 80,000 nudc ndy bo cac quy dinh kiém sodt, xét nghiém Covid ddi véi hang nhap kh&u. Theo béo cdo thang

ggg ‘610,000 1/2023 clia \ﬁ~nh Hoan, du hau hét doanh thu dén cac thi trudng khac déu giam nhung thi trudng

ggg zgggg Trung Qudc van tang trudng 22% YoY cling véi dé cac doanh nghiép thlly san cling cho thay Iuigng

0 Lo dan hang tang dét bién sau khi Trung Quéc md clra trd lai. VASEP du bao tir quy 2/2023 trd di, don

hang xuét khau thly san dén cac thi truding ndy s& phuc hoi.

ﬁ)q’
Ruiro (1) Gid va san lugng sut giam manh do lam phat; (2) Su nhay cdm vé gia cta thi trudng
Nouén: Boomberg Trung Quéc

Nim 2022 2023F 2024F 2025F 2026F

Métiikhoan [ Chuyén vién ] Doanh thu (ty VND) 13,239 13,408 12,059 14,571 14,102

R LN tir HDKD (ty VND) 2253 1671 163 2125 2,001

[m]yii[m] DiemNgo Loi nhun rong (ty VND) 2015 155 1472 1905 1798

; EPS (V\D) 10780 8324 7877 10,195 9619

= ; ﬁﬁ%ﬁgg o BPS (VND) 41,968 48451 54479 62,568 70670

[=] : : OPM 170 125 135 146 142

NPM 152 116 122 131 127

L ROE 07 188 156 177 147

S e B PR (Y 65 a1 9% 74 92

- PBR(X) 17 16 14 12 11

L Eon it EV/EBITDA (X) 69 81 83 67 70

>4 ly.btt@shinhan.com

Ngun: D{f liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.



BAO CAO CONG TY

[Viét Nam / Thiy san]
CTCP Viinh Hoan (VHC VN)

binh gia va Khuyén nghi

Chi phi str dung von binh quan (WACC)

Ngay 24 théng 02 ndm 2023

Chiing tdi str dung phuoing phap dinh gia P/E va Chiét khau dong tién (DCF) véi ty trong 40%-60% A€ dinh gid VHC.
Chung t6i duy tri khuyén nghi MUA vdi mirc dinh gia 72,700 dong tugng duong vdi sudt sinh [6i 21%.

WACC (%) 9.9
Lai sudt phi ri ro (%) 5.0
Phan bl rtii ro vn ¢ phan (%) 7.8
Beta 0.96
Chi phi ng (%) 341
Chi phi str dung von (%) 12.46
Ty Ié ng trén von 0.27
Gid tri ng vay (ty VND) 3,154
Ngutn: DIt liéu cong ty, Shinhan Securities Vietnam

M hinh dinh gi& DCF cila VHC

Dan vi: ty VND 2023F 2024F 2025F 2026F 2027F
LN rong 1,556 1,472 1,905 1,798 1,641
Cong: Lai vay sau thué 93 87 103 101 9
Cong: Khau hao 405 451 464 478 492
Trlr: Thay d6i vn Iuu dong 127 -89 606 -300 -69
Trr: VOn dau tw 970 160 234 207 276
Dong tién tu’ do (FCFF) 958 1,939 1,633 2,470 2,023
Gia tri hién tai clla dong tién tu' do 871 1,585 1,214 1,645 1,208
T6c do ting trudng dai han (%) 1%

Gié tri hién tai clia gia tri dai han 12,372

Gié tri doanh nghiép 18,894

NG vay 3,154

Tién va tuong duong tién 855

Gi4 tri v6n cht s hitu 16,566

S8 lugng cb phiéu dang lut hanh (triéu CP) 183

Gia muc tiéu (VND) 90,339

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Thiy san]
CTCP Viinh Hoan (VHC VN)

Ngay 24 théng 02 ndm 2023

Dua trén phuang phap P/E, chiing t6i thu thap dif liéu tlr cac doanh nghiép cd cling nganh nghé cd quy mo
tuong dong véi VHC, cong vdi P/E trung binh 5 ndm clia VHC, vdi ty trong 50%. Chiing t6i uc tinh P/E muc
tiéu ctia VHC & mUc 7.34x. Két hap cling EPS du phdng 2023 & muic 8,324 dong, gia muc tiéu ctia VHC dugc

dinh gid & muic 61,086 dong.

So sanh cac doanh nghiép trong nganh

Von héa
Ma chirng khoan Tén cong ty PE (ty VND)
ABT VN Equity CTCP XNK Thaly san Bén Tre 6.67 432.81
ACL VN Equity CTCP XNK Thtly san Clru Long An Giang 5.16 611.94
ASM VN Equity CTCP T4p doan Sao Mai 4,61 2,907.59
FMC VN Equity CTCP Thyc phim Sao Ta 7.78 2,393.23
IDI VN Equity CTCP D3u tw va Phét trién Da Quac Gia - IDI 5.09 2,765.88
CAT N Equity CTCP Thiy san Ca Mau 6.59 187.49
CCA VN Equity CTCP XNK Thuly san Can Tha 4.22 217.00
KHS VN Equity CTCP Kién Hling 5.37 204.34
ANV VN Equity CTCP Nam Viét 6.19 4,169.79
Trung binh nganh 5.85
Trung binh 5 nam ctia VHC 8.83
P/E muc tiéu 7.34
EPS forward (VND) 8,324
Gia muc tiéu (VND) 61,086

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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PER ctia VHC
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CTCP Vinh Hoan (VHC VN)

[Viét Nam / Thiy san]

Biéu do PER ctia VHC
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Ngay 24 thang 02 nam 2023

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, D{f liéu cong ty, Shinhan Securities Vietnam

EV/EBITDA ctia VHC Biéu d6 PBR ctia VHC
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, Dir liéu cdng ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam
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[Viét Nam / Thiy san]

BAD CAO CONG TY CTCP Vinh Hodn (VHC W)

Ngay 24 thang 02 nam 2023

Nhiing su kién quan trong ctia VHC

120,000 ~
Gia ca tra xuat khau sang
céc thi trrong tdng manh
100,000 1 N
80,000 -
] Mua lai 76.72% c6
60,000 Gia ca tra xudt phén ctia Sa Giang
L khau tang manh
:\;:?&u:ﬁ ﬁ:;(nTNHH Thi trwong diéu chinh va
Collagen Thanh 1ap CTY CP lai suat tang
40,000 Thay san Thanh
/ Binh Déng Thap \
20,000 - Nhu céu xuat khau ca tra
/ tang manh sau dich
f COVID-19
COVID-19 dién ra
= T T T T T T T T
2015 2016 2017 2018 2019 2020 2021 2022 2023

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Phu luc: Bao cao tai chinh

[Viét Nam / Thiy san]

CTCP Vinh Hoan (VHC VN)

Ngay 24 thang 02 nam 2023

Bang cén dai ké toan Két qua hoat déng kinh doanh
Nam (Ty déng) 221 202  0BF  024F  225F  Nam(Tydong) N1 N2 NBF  NAF  N%F
Téng thisan 8738 11580 13735 13942 16468  Doanhthuthuan 9054 13239 13408 120590 14571
Taisénngan han 553 768 9219 9789 12512 Tang nutng () B 462 13 (o 28
Tiénvatuong duong fién 19% 554 855 g2 1010  G@événhanghén (72%8) (10266) (11026  (9803)  (11675)
Bautw TC ngdn han 122 1767 279 3540 527  Leinhuangdp 1756 2974 2382 2256 28%
Cackhoan phéi thu 21 242 28% 2706 312 Bienloi nhuan g6p (%) 94 25 w8 187 199
Hang fan kho 178 213 257 2458 2g70  ChiphiBH&QLDN G ) ) 69 (M)
Taisan daihan 315 32 4515 418 3g6  LNtrHBKD 1199228 1611 1617 2125
Taisan o diph 207 283 3%5 353 338 Teng tuéng (%) 24 &9 »8  B9 09
Chi phixéy dung corban 337 M6 627 632 665 Bién LN tir HDKD (%) 132 170 125 134 146
Taisan dai han khéc 160 72 501 487 496  LNkhic 80 67 4 9 9%
Té'ng no 2y854 3,884 4 ,850 3 ’951 4 ’940 Thu nhép tai chinh 195 459 404 358 423
No nggnfan 2080 360 462 3700 4702 Chiphi i chinh on  E% (8 @) (319
Khoanphéita 240 8 670 488 604 Trong dé: Chi philivay (39) @)  don (100 (119
Viay vanorthué i chivh ngén 17 2214 200 235 3013 Loinhuan rongtir HBKD khéc ® 4 (10) (12 ®
Khac 605 1032 1,001 938 1,086 LNTT 1,280 2320 1812 1,712 2224
No déihan 174 191 8 191 27 Thug TNDN (9 (06 (2% (45 (19
Vayvanothué i chirh di han 156 175 204 12 25 LNST 17 2015 156 14T 1905
Khac 17 16 2% 20 ) Tang trwang (%) 538 821 (28) (6.7) 204
L Biénoi nhuanrong (%) 122 152 16 122 131
Vén chisg hiru St M6 8 90 1SM LNST c8 déng congly me 100 197 157 1439 1869
Vén gop chii sé hitu 1834 1834 1834 1834 1834 Loiich COTS 8 38 2 277 3%
Thang durvan 24 24 4 4 B4 [Ntrworethugva ivay 1314 248 1919 1811 233
Vénkhac (114) 0 0 0 0 Tang rudng (%) 503 813 (29 (55) 24
Loi nhuan gick lai 3838 5428 6,587 7,665 9,168 BiénLN (%) 145 183 143 150 161
Loi ich ¢ dong khong kiém sost 102 1 20 28 23 Ntrworthug Bivay vakhau hao 1599 2745 235 2263 2807
"No'vay 1891 2388 314 2506 3228 Tang ruéng (%) 531 M1 (153 @7 B7
*Norong (fen) 424 67 @) (1916 (3079 BiénLN (%) 177 207 173 188 193
Luwu chuyén tién té Céc chisd chinh
Nam (Ty ddng) 221 02  0BF  04F  25F  Nem N1 A2 NBF  NUF 05F
TentirHOKD 5B 18 18% 208 1763 EPS (dong) 5098 10780 834 7877 101%
ihinting BPS (dong) D07 M98 48451 54419 62868
Loihuanrong 107 2055 15% 142 1905 PER () o o o % =
Khduheo » o e K 44 PBRX) 20 17 16 14 12
(e - - X - EVEBITDA (4 81 69 81 83 67
Thay d6ivon luu dong E] @) e O Tle chita cstic (%) 0 00 26 249 193
Thay ddiknac - : - - - Laicstic (%) 0 00 %4 B4 B4
Tigntir HD dautwr (1020) (1968  (1982) (70 (191 iz angsinh o 00 00 27 21 a7
Thay dditéi sancd dinh o) (1467) (337) (660) (234 Bién EBITDA (%) 177 207 173 188 193
Thay ddita san dautr % (%) % @1 (17 Bién LN tir HOKD (%) 132 170 125 135 M6
Khée (17 ) (33 500 - Bién LNST (%) 122 152 116 122 131
Tién tir HD tai chinh Ly 681 39 (1015 355 ROA (%) 139 198 123 106 125
Thay 461 vén 5 phan - 184 : . - ROE (%) 200 207 188 156 177
Tién di vayl(tra) no 7 497 766 (648) 722 Khandngtaichinh
C8tirc, lof nhuan dé ra cho CSH _ (367) (367) (367) Norvay N6 chii sérhitu (%) 321 310 355 251 20
Norvay rong/ EBITDA (%) %5 25 (185)  (844)  (1097)
Luru chuyén tién thuan trong ném 155 361 n 7 128 Ty thanh fodn ian mét (%) 547 628 776 M6 1341
Téng fan daunam 4 195 554 85 882 Kha néng thanh toén i vay (x) 379 %8 179 182 197
Thay déitrong ty gi4 [0} - : - - Hiéuqu hoatdéng (%)
Téng tién cudi nam 19 557 855 882 1,010 S8 ngay vén luu dong (ngay) 1209 889 1231 2008 1832
Ngudn: DIt lidu cdng ty, Shinhan Securities Vietnam S6 ngay hang t6n kho (ngay) 826 801 86.7 92 836
$6 ngiy knoan phai tu (ngay) 770 629 725 88 730
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
6 1 € Shinhan Securities



[Viét Nam / Thiy san]

BAO CAO CONG TY CTCP Vinh Hoin (VHC W) Ngay 24 thang 02 nam 2023
CTCP Vinh Hoan (VHC VN)
s Lan » " PR,
Gia co phiéu Nady Khuyéh nghi Gia muc tiéu | Khoang gia MT (%)

(WD)| TB Max/Min
01/18/2022 (BC an dau) MUA 101,432 | 39.84! -11.4/159.8
24/02/2023 (BC cap nhat) MUA 72,700 | -10.7} -36.5/21.6

430% 1
380% A
330% A
280% A
230% A
180%
130% A
80% A

30% 1 A
20 N : . -
0112018 0112019 0112020 0112021 0112022 0112023
———VHC NI

Gia muc tiéu

120,000 1

100,000 A

80,000 A

60,000 -

40,000 A

20,000 A

01/2018 01/2019 01/2020 01/2021 01/2022 01/2023

Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham
Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C& phiéu dugc theo ddi ¢d von héa I6n nhat trong nganh dugc khuyén

* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _ i

15% * TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN

7 1 € Shinhan Securities



[Viét Nam / Thiy san]

CTCP Vinh Hoin (VHC W) Ngay 24 thang 02 nam 2023

BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Diem Ngo

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: VHC VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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SEOUL

Shinhan Securities Co., Ltd
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70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712
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Shinhan Investment America Inc.
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Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
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Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia
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Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
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Tel : (84-8) 6299-8000
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Ha Noi
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