CONG TY CO PHAN VINH HOAN

Ma CK: VHC  San: HOSE Nganh: Thuay san

MUA [+29%]

Ngay cap nhat: 16/07/2021

49,500 VND
38,400 VND

Gia hop ly
Gia hién tai

PHS

(+82-28) 5 413 5479 — support@phs.vn

Thong tin cé phiéu

CP dang lwu hanh (triéu) 183.4
Free-float (triéu) 81.8
Vén héa (ty dong) 7,042
KLGD TB 3 thang 1,479,457
S& hiru nwéc ngoai 24.3%
Ngay niém yét dau tién 24/12/2007

C6 dong Ién

M Truwong Thi Lé
Khanh

M Mitsubishi
Corporation

B Qiy dau tv Viét

3.2%

“Nir hoang” ca tra manh mé vwot dai dwong

Cap nhat KQKD 6M 2021:

Doanh thu phuc héi nhe> déng gép twr thi trurong My va Trung Quéc. Két
thac 6M 2021, VHC ching kién doanh thu tang trwéng an twong 20% YoY
dat khoang 3,220 ty ddng nh& nhu ciu tiéu thu ca tra tai cac thi trwong xuét
khau trong H1 2021 t&ng tr& lai, v&i cac thi trwong 1&n nhe My va Trung
Qubc dan dat da tang trudng cta VHC.

So vé&i cubi ndm 2020, co cau doanh thu cia VHC cé xu hwéng dich
chuyén nhiéu hon vé thj trieoong My. Doanh thu xuét khdu sang My ting
birc pha 36% YoY dat 1,609 ty déng, chiém ty trong I&n nhat - 40% tbng
doanh thu 6M 2021. Trong khi, thi treéng Trung Quéc va EU chiém lan lwot
la 16% va 14% trong co ciu doanh thu 6M 2021. Xuat khdu c4 tra sang
Trung Quéc ctia VHC phuc héi tv mirc nén thép, tdng 61% YoY dat 570 ty
dong.

Doanh thu mang phu pham va san pham gid tri gia ting ting trwéng tot
v&i mirc ting lan lwot 14 60.4% YoY va 36.8% YoY Ién 791 ty dong va 78 ty
ddéng, chiém ty trong 1an lwot 1a 20% va 2% trong co' cu doanh thu ndm 6M
2021.

Piém nhan dau tu:

Thugn lgi xudt khau sang My - Hwéng thué suat xuat khau sang My
thap hon cac doanh nghiép cung nganh. My la mét trong cac thi trvong
xuét khau chinh cia VHC. Theo két qua cla dot ra soat thué chdng ban pha
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gia lan thir 16 (POR16), san phdm ca tra xuat khau clia VHC duoc hwdng
murc Ehué la 0 USD/kg. Mtrc thué nay tao lgi thé cho VHC mé& réng thi trwvdng
My dé dang hon cac doanh nghiép khac.

Hwéng loi tir hiép dinh EVFTA va UKFTA. Ngay khi EVFTA c6 hiéu lyc,
thué nhap khau dbi véi ca phi-lé dong lanh sang EU tir 1/8/2020 gidm tir
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Bién dong gia cé phiéu so vé&i Index

£0% 5.5% xubng 4.13% va dén nam 2023 sé& con 0%. Ky vong EVFTA va UKFTA
60% sé la dong lwc tang trwdng dai han cho xuét khau ca tra sang EU va Anh. Thj
40% trwong EU dwoc ky vong cé thé tré lai la thi trwong quy mé 500 triéu USD
20% cho ca tra Viét Nam tir quy mo hién tai cta thi trwong nay 1a 250 triéu USD,
0% trong khi Anh cling la thi trwong nhiéu trién vong, lién tuc tang trwdng trong
0% nam 2020.
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manh. VHC |a doanh nghiép dan diu nganh xuét khau ca tra va duy tri thi

P phan quanh mtrc trung binh la 15% trong giai doan 2016-2020. Loi thé quy
mé dwoc thé hién qua bién loi nhuan hoat dong cao nhat nganh trong béi

p/E canh toan nganh ca tra phai d6i mat véi nhiéu khé khan trong nam 2020.
15.0 Bén canh do, VJ-IC la mét trong nh‘ﬁ’ng doanh nghiép dan dau trong viép dirjh
hwéng phat trien nganh ca tra bén virng théng qua mé hinh kinh té tuan
10.0 W hoan.

5.0 Dinh gia & khuyén nghi:
00 Do anh huéng clia dich Covid-19 dén hoat déng nudi trong, san xuat, va
15/07  15/10  15/01  15/04  15/07 Xuat khdu ca tra, chung téi diéu chinh gidm dw phéng Doanh thu va LNST
p/E trong bao céo trwdc véi doanh thu nam 2021 wéc dat 7,720 ty dong (+9.7%

YoY), LNST wéc dat 820 ty ddng (+14% YoY). Nhwng bu lai, nhd hwéng loi
|lai suat phi rdi ro gidm, chang t6i ha WACC cla VHC tr 9.5% trong bao céo
trwoc con 8.7%. Do d6, bing phwong phap dinh gia DCF va EV/EBITDA,
chung t6i nang mirc gia hop ly cho ¢6 phiéu VHC 1&n 49,500 déng/cé phiéu
(+29% so v&i gia hién tai). Qua dé dwa ra khuyén nghi MUA cho cb phiéu
nay.

Rui ro: (1) Rui ro t& dich Covid-19 anh huéng dén san xuét (2) Rui ro tap
trung doanh thu; (3) Rui ro ngudn nguyén liéu; (4) RUi ro ty gia héi doai; (5)
Rui ro dién bién gia xuat khau tai My, EU, va Trung Quéc;

Ngudn: Fiinpro

Chi s6 tai chinh

Doanh thu thuan (ty VND) 7,304 8,151 9,271 7,867 7,037 7,720
LNST (ty VND) 565 605 1,442 1,179 719 820
EPS (VND) 5,922 6,551 15,489 12,559 3,923 4,472
Tang trwéng EPS (%) 81% 1% 136% -19% -69% 14%



