CTCP VINH HOAN (VHC) BAO CAO CAP NHAT PHCP

Nguyén Phudng Théo 2 kich bén ké& hoach kinh doanh ném 2024

Email: thao.nphuong@abs.vn

Diém chinh ctia DHCD ngdy 17/04/2024

THONG TIN CG BAN e V& két qud kinh doanh ndm 2023, doanh thu ctia VHC dat 10.033 ty (-24%
Nganh Thay sén svck) va dat 87% so vdi k€ hoach kinh doanh. LNST dat 919 ty (-54% svck) va
Ngay bdo cdo :17/04/2024 dat 92% k& hoqch dé ra.
Gid hién tai (VND/CP) :70.100 e V& ké hoach kinh doanh ndm 2024, Vinh Hodn dat k& hoach kinh doanh véi 2
Gid muyc tiéu (VND/CP)  :83.000 kich ban, kich ban cao vér kich ban cd ban. B8i véi kich ban cd ban, VHC 1&n ké
Khd nding téing gid :18.4% hoach doanh thu 10.700 ty déng (+6,6% svck) va LNST cla cong ty me du kién
Vén héa (Ty VND) -15.734 800 ty dong (-12,9% so vdi thuc hién trong ndm 2023). Bén canh dd, dgi véi kich
SLCPLH (CP) $224.453.159 bdn cao, doanh thu du kién 11.500 ty déng (+14,6% svck) va LNST clia cong ty
me du kién 1.000 ty déng (+8,8% so vdi thuc hién trong ndm 2023).
DIEN BIEN GIA e Vé ké hoach déu tu trong ndm 2024: VHC du kién ddu tu téng cong 930 ty
4.000.000 80.000 déng. Cu thé:
3.000.000 60,000 » Dau tu ndng cdp, téing cong sudt san xudt Collagen va cdi tao nha mdy tai
Cdng ty Vinh Hodn Collagen;
2.000.000 40.000
> Dau tu du dn trong trot, dau tu kho va b6 sung mdy méc thiét bi cho giai
1.000.000 20,000

doan 1 cla nha mdy ché bién trdi caly Thanh Ngoc;

- > Dau tu mas rong kho va tdng cdng sudt sén xudt nha mdy thdc dn thay san
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Feedone va nha mdy Sa Giang;

P ; > Pé ofife y Oi;
CHi S6 TAI CHINH au tu md rong vung nuoi;

> Cdc khodn dau tu mdi va cdi tao nha mdy Vinh Phudc, Thanh Binh, Vinh

Chi tiéu 2022A 2023A
Tang truéng DTT (%) 6%  -24% Hoan.

5 2 9 9 -529 o N P N o ~ n Cea g
Tdng truéng LNST (%) 82% 52% Vé ké hoach phan phai Igi nhuan: Ndm 2023, VHC da thuc hién chi trd co tuc
Bién LNG (%) 232% 16,1% . a A o N 5 2

bdng tién mat vai ty 1é 20%, tusng dudng 2.000 dong/cp va cd tuc 20% bdng co
Bién LNST (%) 16,6% 10,8% ) ) i

phiéu trong Q1/2024. Trong ndm 2024, VHC du kién duy tri mdc cé tuc tudng
ROA (%) 19,8% 8,3%
ROE (%) 29.6% 12.0% dudng ndm 2023, cling 8 muc 20% bdng tién mat. Thém vao doé, VHC ciing dy
NG vay/VCSH (Ién) 031 026 ki€n sé trich quy khen thudng Ban diéu hanh 20% Igi nhuén vudt ké hoach trong
EPS (VND/CP) 10532 4728 n&m 2024 (t6i da 20 ty déng).
BVPS (VND/CP) 40.857 45.978

e V& tinh hinh kinh doanh 2 thdng d@u ném 2024: VHC ghi nhéan doanh thu Gy
k& 2 thdng dau ndm téing manh, dat 1.722 ty déng (+42% svck).

> VEé thi trudng, Ity ké 2 thdng dau ndm, ngoai trir thi trudng EU gidm 6%, dat
292 ty déng, cdc thi trudng tiéu thu khdc cta VHC déu ghi nhdn da tdng
trudng tich cuc. Trong dé, doanh thu tai thi trudng Trung Quéc tdng téi 146%,
lén muc 251 ty déng. Dung sau la thi trudng ndi dia tdng 64%, dat 535 ty
déng; thi trudng khdc dat 237 ty déng (+46% svck) va thi trusng My dat 407
ty déng (+30% svck).

Trung tadm Phan tich - ABS Research ABS.VN | 1


mailto:thao.nphuong@abs.vn

> V& sdn phdm, doanh thu tir cd tra ghi nhan téng 26% svck, dat 865 ty dong,

chiém 50% t6ng doanh thu cda Vinh Hoan. San phdm phu ding thd hai vdi
323 ty dong (+69% svck); san phédm hén hgp khdc dat 294 ty dong (+84%
svck); san phdm chdm séc sdc khoe dat 130 ty déng (+26% svck). Cdc san
phdm tir Sa Giang bao gém bdnh phéng tém, mi va bdnh trdng dat 95 ty
déng (+67% svck). Ngodi ra, chi cé duy nhdat sédn phdm gid tri gia tdng cta

VHC ghi nhdn gidm so vdi cing ky nédm 2023, dat 14 ty déng (-30% svck).
Pdnh gid cia ABS Research

e Theo ké& hoach kinh doanh 2024 cla VHC, doanh thu ndm 2024 l&d 10.700 -
11.500 ty déng, LNST la 800 — 1.000 ty déng (tudng Ung vdi 2 kich ban doanh
nghiép dua ra). Theo dd, chiing t6i udc tinh EPS cla VHC trong ndm 2024F theo
kich ban co sé la 3.564 déng/cé phiéu, P/E 2024F & mic 19,7x. Theo kich bdn
tich cuc, EPS 2024F clia VHC sé & muc 4.455 d6ng/c6 phiéu, P/E 2024F & mic
15,7x.

e Chung t6i du bdo trong ndm 2024, trién vong kinh doanh n&m 2024 cta VHC
sé lac quan hon nhd nhu cau tiéu dung todn cau héi phuc dan khi lam phdét ha
nhiét, nhung chdng téi van luu y vé téc d6 héi phuc cé thé van & mic cham.
Thém vao dé, vdi viéc ngudi dan e ngai viéc thd nudi Ifa mdi do tinh hinh khé
kh&n n&m 2023, du ki€n ngudn cung cd tra cé khd ndng sé thiéu hut, gép phan
ho trg su tdng gid cla cd tra trong n&m 2024.

e Do dd, ching t6i ddnh gid k& hoach kinh doanh VHC ddt ra la phu hgp véi béi
canh thi trudng. Nhg két qud tusng d6i khd quan trong 2 thdng déu ndm, chidng
t6i cho réng doanh nghiép cé khd ndng sé hodn thanh dugc muc tiéu theo kich
bdn tich cuc trong ndm 2024. Chidng t6i duy tri du phéng Doanh thu va LNST
cbng ty me ndm 2024 lén lugt dat 11.941 ty dong va 1.058 ty dong, téing tudng
Ung 10% va 6% svck, gid muc tiéu cudi 2024 3 mdc 83.000 déng/cp.

KE HOACH KINH DOANH NAM 2024 CUA VHC

Chi tiéu (ty déng) N&m 2023 N&m 2024 (KH)

Kich bén cd sé %YoY Kich ban tich cuc % YoY
Doanh thu 10.033 10.700 +6,6% 11.500 +14,6%
Lgi nhuén sau thué 919 800 -12,9% 1.000 +8,8%

Nguén: VHC, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich ching khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u dau tu cda minh, tham khdo y kién tu van tui
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Codng ty C6 phan Ching khodn An Binh
Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha Nbi
bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tGm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151 Nguyén Thi Thuy Linh - Gidm déc
Emoail: abs-research@abs.vn Email: linh.ngthithuy@abs.vn

Déu khi, Dién PTKT va Chién lugc thi trudng

Lé Thi Kim Hué - Phé Gidm déc Pdng Xudn Luu — Gidm déc
Email: hue.lethikim@abs.vn Email: luu.dangxuan@abs.vn

Vi md, Tai chinh PTKT va Chién lugc thi truéng
Trén Xuén Bdch - Chuyén vién D6 Thanh Trung - Phé Gidm déc
Email: bach.tranxuan@abs.vn Email: trung.dothannh@abs.vn
Bdn ¢, Hang tiéu dung Bat déng san, Xay dung, VLXD
Nguyén Phudng Thdo - Chuyén vién Pham Héng Trudng — Chuyén vién
Emoail: thao.nphuong@abs.vn Email: truong.phamhong@abs.vn
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