CTCP Vinh Hoan (VHC) Bdo cdo cap nhat KQKD
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THONG TIN CG BAN e Liiy k& ca ndm 2023, doanh thu thuén va LNST céng ty me cta VHC lan lugt
Nganh  Thiy san dat 10.033 ty déng (-24% svck) va 919 ty déng (-54% svck). Trong dé, doanh
Ngdy bdo cdo - 24/05/2024 thu tif cd tra chiém ty trong cao nhat véi 5.537 ty déng (-35% svck; chiém 56%
Gid hién tai (VND/CP) - 76.700 cd céu doanh thu clia VHC); doanh thu tif sén phdm phu va cdc sdn phdm hén
Vén héa (Ty VND) -17.216 hgp khdc lan lugt dat 1.669 ty dong (-28% svck) va 1.462 ty dong (+22% svck).
SLCPLH (CP) :224.453.159 Cdc s&n phdm chdm sdéc suc khde dat 720 ty déng doanh thu (-19% svck). Bién
Igi nhudn gép ndm 2023 cla VHC ghi nh&n gidm manh so vdi ndm 2022, ti
DIEN BIEN GIA muc 22,5% vé 14,9% do gid cd tra xudt khdu gidm manh tir mdc nén cao va
- . nhu cau tiéu thu suy gidm. Vdi két qud nay, VHC d& hodn thanh 87% ké hoach
vé doanh thu va 92% ké hoach vé LNST ma doanh nghiép d& ddt ra trong ném
200 oo 2023.
2000000 oo o Trong Q1/2024, VHC ghi nhdn doanh thu tdng manh, dat 2.856 ty déng
(+29% svck) nhung Igi nhudn di lui so vdi cung ky. Gid von hang bdn cta VHC
- - ghi nhan dat 2.590 ty déng (+41% svck) khién bién Igi nhuén gop thu hep tir
Tosas oms owes  aes owae  oae ’ 17,3% (Q1/2023) xudng con 9,3% trong ky nay. Bay la quy ghi nhén bién Igi

nhuén gop thdp nhat ké tir quy 4/2014. Theo dd, LNST céng ty me Q1/2024 clia
VHC dat 170 ty dong (-23% svck).
v' Ve thi trudng, trong Q1/2024, tat cd cdc thi trusng tiéu thu ctia VHC déu

CHi SO TAI CHINH

Chi tié 1Q23 1Q24
e Q Q ghi nhén dd téing trudng tich cuc. Trong dd, doanh thu tai thi trudng Trung
Tdng trudng DTT (%) -32% 29% - . ; N i o . e
Quéc tdng 50%, |én muc 339 ty ddng. Bung sau la thi trudng ndi dia téng
Tdng trudng LNST (%) -59,2%  -16,3%
0, 2 A . . \, 7 2 A 0, .
Bién LNG (%) 19.29% 10.6% 45%, dat 558 ty dong; thi trudng khdc dat 250 ty dong (+56% svck). 2 thi
Bién LNST (%) 13.8% 7 1% trudng chinh la My va EU lan lugt dat 707 ty déng (+2,3% svck) va 505 ty
ROA (%) 1,9% 1,4% dong (+9,5% svck).
ROE (%) 2,8% 2,0% V' V& sdan phé&m, doanh thu tur cd tra ghi nhdn téng 13% svck, dat 1.464 ty
Ng vay/VCSH (Itn) 035 034 déng, chiém 52% téng doanh thu cdia Vinh Hoan. S&n phdm phu ding th
EPS (VND/CP) 8.987 4.386 hai vdi 448 ty déng (+27% svck); san phdm hén hgp khdc dat 470 ty déng
BVPS (VND/CP) 42.057 37.114

(+57% svck); san phdm chdm sdéc sudc khoe dat 238 ty déng (+34% svck).
Cdc san phdm tir Sa Giang bao gébm bdnh phéng tém, mi va bdnh trang
dat 159 ty déng (+75% svck). Ngodi ra, chi c6 duy nhét sdn phdm gid tri
gia tdng cta VHC ghi nhdn mdc tusng dudng so vdi cung ky ndm 2023,
dat 32 ty dong.

e VHC ghi nhén 2.323 ty déng dau tu tai chinh ngdn han trong Q1/2024, tdng
12%, chiém 19% téng tdi san. Trong do, khoan muc chdng khodn kinh doanh
dat 160 ty dong bao gém cdc c8 phi€u NLG (83,6 ty dong); DXS (60,3 ty déng)
va KBC (12,2 ty déng). Hién, VHC da trich 1&p du phong 26,5 ty déng cho khodn
muc ching khodn kinh doanh.

e Ludgng tién mdt téng nhe. Tai ngdy 31/03/2024, VHC s& hitu téng cong 2.290
ty déng bao gébm cd tién mat, tién gli ngén hang (+6% so vdéi déu ndm; chiém

19% cd cdu tai san).
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Cdc khodn phdi thu cé xu hudng tdéng. Tai ngdy 31/03/2024, khodn phdi thu

cta VHC ghi nhan dat 1.818 ty dong (+15% so vdi dau ndm, chiém 15% t6ng
tai sdn), trong dé chid yéu la cdc khodn phdi thu khéch hang véi 1.652 ty dong.
VHC da thuc hién trich |6p du phong 6,5 ty déng cho khodn muc nay.

Hang t6n kho gidm nhe. Tai ngay 31/03/2024, haing tén ctia VHC ghi nhén dat
3.467 ty dong (-4% so vdi dau ndm, chi€ém 29% téng tai sdn), trong dé chu yéu
l& thanh phdm va chi phi san xudt kinh doanh d& dang, lén lugt dat 1.558 ty
doéng va 1.251 ty dong. VHC dd thuc hién trich [dp du phong 408 ty dong cho
khodn muc nay.

NG vay c6 xu hudng téng. Tinh dén hét Q1/2024, t6ng ng vay cla VHC dat
2.813 ty dong (+25% svck) bao gém 2.746 ty déng ng vay ngdn han va 67 ty
déng ng dai han. Ty 1& D/E theo dé cling tdng tir mdc 0,26x [én mdc 0,34x.
Chung t6i du bdo trong néim 2024, trién vong kinh doanh ctia VHC sé lac quan
hon nhg nhu cau tiéu dung todan cau héi phuc dan khilam phdt ha nhiét, nhung
chiing t6i van Iuu y vé téc d6 héi phuc cé thé vén 8 mic chdm. Thém vao dd, vdi
viéc ngudi dén e ngai viéc thd nudi [fa mdi do tinh hinh khd khén ndm 2023, dy
ki€n nguén cung cd tra cé khé ndng sé thi€u hut, gép phén hd trg su tdng gid
clia cd tra trong ndm 2024.

N&m 2024, Vinh Hoén dat k& hoach kinh doanh véi 2 kich bdn, kich bén cao
va kich bdan ca ban. Déi vdi kich ban cd bén, VHC 1én ké hoach doanh thu 10.700
ty déng (+6,6% svck) va LNST cla céng ty me du kién 800 ty dong (-12,9% so
vdi thuc hién trong n&dm 2023). Bén canh d6, d6i vdi kich bdan cao, doanh thu du
kién 11.500 ty dong (+14,6% svck) va LNST cla céng ty me duy kién 1.000 ty
déng (+8,8% so vdi thuc hién trong ndm 2023). Ching téi ddnh gid ké hoach
kinh doanh VHC ddt ra la phu hgp véi b6i canh thi trudng. Nhg trién vong kha
quan trong ndm 2024, ching t6i cho rdng VHC cé khd ndng sé hoan thanh dugc
muc tiéu theo kich ban tich cuc, tudsng Ung EPS va BVPS 2024F & muc 4.455
d/cp va 45.943 d/cp.

KET QUA KINH DOANH QUY 1/2024

Chi tiéu ToyX]

1Q24 %YoY 4Q23 %QoQ
2222 2.856 29% 2.396 19,2%
384 266 -31% 195 36,3%
17,3% 9,3% 8.2%
(120) (132) 10% (148) -11%
5,4% 4,6% 6.2%

83 107 28% 74 44%
(90) (34) -62% (37) -8%
(37) (18) -52% (19) -5%
258 207 -20% 84 147%
260 217 -17% 29 120%
219 170 -23% 48 256%

9,9% 5,9% 2.0%
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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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