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N CTCP Vinh Hoan (VHC - HSX)

Bao cao nhanh Ngay 23/1/2025

Mua vao Doanh thu thang 12/2024 tang trwéng an twong
Gia muc tiéu: VND91,600 260/
Tiém nang tang/giam: 30.5% 0
Gia cb phiéu (ddng) (21/1/2025) 70,200 = Doanh thu thang 12/2024 téng manh 26% so v&i cung ky (va 6% so voi
g?{ 5'00/";28@2 - o0 ;:51\;'; thang trwec) dat 1.029 ty dong, nho doanh thu ca tra tang trwéng manh.
GTOD e & o 1 8 R Theo d6, doanh thu ca nam 2024 téng trudng 25,2% dat 12.487 ty dong,
Vén héa thi trudng (ty d) 15,718 sat voi dw bao cua HSC.
Vén hoéa trj truong (tr.USD) 622 . ; x . A . .
Slg CP Iuu hanh (tr.dv) 224 = Theo truyen thdng, VHC la doanh nghiép xuat khau ca tra duy nhat cta Viét
2:9 g:j m gigz fn‘szt(”t“r g\:-)dv) fgg Nam duoc hly b thué chong ban pha gia sang My trong théa thuén song
aioi han 16 s& httu NN 100% phwong dwoc ky két vao thang 1/2025. Bay la mét loi thé canh tranh dang
T§ 18 & hivu ciia NN 28.6% ké cho VHC.
Ty & freefloat 56.7% ;
C6 dong lon ___Truong Thi Lé Khanh (43.3%) = HSC duy tri khuyén nghi Mua vao v&i gia muc tiéu 91.600d. VHC dang giao

Nguon: Céng ty, Ubc tinh cda HSC dich voi P/E truot dw phong 1 nam & mirc 11,6 Ian, cao hon 0,7 d6 léch

s chudn so v&i binh quan tir thang 1/2021 & muc 9,2 1an.
Bieu do gia
VHC (VND) VN3OIndex(Giédi§uchinh)

fot Sw kién: Cong b6 doanh thu thang 12/2024
égggg Doanh thu thang 12/2024 virng chac & mirc 1.029 ty dong, tang 26,3% so Voi
84100 cung ky va 6,3% so vai thang trude. Tinh chung ca nam 2024, tong doanh thu
s0000 dat 12.487 ty dong, tang trwdng manh 25,2%. Két qua nay bang 98,8% du bao

cho ca nam clia HSC, sat v&i dy bao cda ching toi.

g Wale 1 ‘h.h“n mllh”i “lw Lbdidl -u.u..kn-“im“ ablul ” =x < - >
TﬂgA ! T3/24 ! Ts/zAl 'I‘;/ZAL hl‘Tg/za TiHi24 “ Doanh thu ca tra dan dat tang tru’o’ng

Ngudn: Céng ty, FactSet

Doanh thu ca tra trong thang 12/2024 tang manh 47,2% so v&i cung ky dat 571

Tém tit tai chinh va dinh gia ty déng nhe san lwong xuét khau tang 31,6% so vai cung ky dat 8.968 tan va
Cubi ndm: Thg12 PERPEVEPPT]  gia xuat khau binh quan tang 11,9% so voi cung ky dat 2,67 USD/kg. So voi
Bigthuani(deng) 10033 12636 14004 thang trwdc, doanh thu ca tra tdng 9%, chi yéu do san lwgng xuét khau tang
EBITDA dc (ty dong) 1,398 1,811 2,013 ° ~ 1ia N .
LNTT (ty ddng) 1145 1502 1605  24,5% (theo dir liéu cia Agromonitor).
tﬁlﬁ?;gynj‘)’”g) (19318 1((’310915) ;233 Doanh thu phu phém tang nhe 7,4% so vé&i cung ky (va 2,3% so véi thang
EPS BC (d6ng) 5000 5337 6024  trwgc) dat 175 ty dong. Trai lai, doanh thu collagen & gelatin cling nhw cac san
DPS (dong) 2,000 2,000 2,000 A YT 2 i A A 0, A1 Ar N i3 [ <H A

A pha&m gia tri gia tang giam lan lwot 33% so v&i cung Ky (giam 5% so v&i thang
-?Y:,ZSOESGDA %) 4&2295; 43'2?2 49’143 trwdc) va 10% so voi cung ky (tang 50% so va&i thang trwdce). Trong khi do,
T.trwong EPS DC (%) (s36) 278 (572)  doanh thu cac s&n phdm khac (thtrc &n thuy san, tréi cay va rau sdy kho va
Tang trwdng DPS (%) 0 0 0 A 3 o, S AL N 7 AR 3 o,
19 oudt EBITDA BC (%) 139 143 144 donq !anh, v.v...) tang manh 19,8% so v&i cung ky dat 236 ty dong (tang 4%
TJ SUAtLNTT (%) 1.4 1.9 121 80 vOi thang trwéec).
Ty suat LNT BC (% 9.16 9.46 9.63 2
Tils:iN tra CT («EA,)) 400 313 332 Tinh chung ca nam 2024, doanh thu moi mang kinh doanh déu tang trwdng.
No thuén/VCSH (%) 245 207 125 Doanh thu ca tra dat 6.949 ty dong, tang trwdng 25,5%. Doanh thu phu pham
ﬁgﬁgé/&) e 2 2% dat 1.850 ty dong, tang trudng 10,8%, doanh thu collagen & gelatin ting
EVidoanh thu (14n) 151 140 122 trwdng 7,4% dat 773 ty dong, va doanh thu cac san phé[n gié tri gia tang dat
EV/EBITDA BC (1an) 108 978 848 145ty dong (tang trwdng 13,3%). Doanh thu cac san pham khac dat 2.770 ty
P/E DC (l4n) 14.0 13.2 1.7 d(‘)ng ting trwdng 44,3%
P/B (lan) 1.57 1.60 1.42 ’ ’ .
Loi suét cb tirc (%) 2.85 2.85 2.85

Ban géc bang tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 22/1.

Nguén: Bloomberg, HSC wéc tinh
(Xem tiép trang 2)
M6 ta doanh nghiép

Bang 1: Co’ cau doanh thu theo san phdm, VHC

VHC 13 cong ty xuét khau ca tra I6n nhat Viet Nam.

Thi trwdrng xuét khau chinh gébm: My, Trung Quéc T12/23 %sovei  ,00a
va Chau Au. cung k
Catra 388 571 47.2% 5,537 6,949 25.5%
Phy phdm 163 175 74% 1,669 1,850 10.8%
. . Collagen & gelatin 57 38 -33.3% 720 773 7.4%
Chuyén wfzn phan tich San phdm GTGT 10 9 -10.0% 128 145 13.3%
Trwong Hong Kim San pham khac 197 236 19.8% 1,920 2,770  44.3%
Zif;’?;gnpgzgc comun Téng 815 1,029 26.3% 9,974 12487  252%
+84 24 5033 4693 Ext 4850 Nouon: VHC
Tran Hwong My
Giam Déc, Nganh Hang Tiéu Dung
my.th@hsc.com.vn
+84 28 3823 3299 Ext. 362
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Béao cao nhanh - CTCP Vinh Hoan (VHC) Ngay 23/1/2025

Tang trwédng tich cwe & tat ca cac thj trwong chinh

Trong thang 12/2024, doanh thu xuét khdu sang My dat 281 ty déng, ting dang
ké& 37,7% so vé&i cuing ky méc du gidm 5,7% so véi thang trudc. Tuy nhién, tinh
chung 12 thang ndm 2024, doanh thu xuat khdu sang My tang trwdng 4n twong
32,9% dat 3.937 ty ddng, dong gop 31,5% téng doanh thu ctia VHC.

Doanh thu xuét khdu sang EU ciing cai thién dang ké 33,3% so v&i cung ky
dat 180 ty déng, tang 10% so vé&i thang truéc. Tinh chung c& ndm 2024, doanh
thu xuét khau sang EU tang truéng 19,5% dat 2.117 ty ddng, déng gop 17%
tng doanh thu cta VHC.

Doanh thu xuét khau sang Trung Quéc trong thang 12 ciing tdng manh 20,8%
so v6&i cung ky dat 93 ty déng, ting 16,3% so véi thang trwde. Tinh chung 12
thang nam 2024, doanh thu xuét khau sang Trung Quédc dat 1.248 ty dong,
tang trwdng nhe 5,6%, hién déng gop 10% tdng doanh thu ctia VHC.

VHC dwoc hiy bé thué chéng ban pha gia sang My

Vao ngay 17/1/2025, tai Washington, D.C., dwgc Chinh phd Viét Nam ay
quyén, Bé Coéng thwong da ky ket mot thoa thuan song phuwong gitra Chinh
phi My va Chinh pht Viét Nam vé viéc ap dung thué chdng ban pha gia déi
v&i ca phi lé tlr Viét Nam.

Theo thda thuan nay, CTCP Vinh Hoan, doanh nghiép xuét khdu ca tra phi lé
hang d4u cla Viét Nam, 1a doanh nghiép duy nhéat du diéu kién duwoc dé bo
thué theo quy dinh ctia My. Do d6, VHC da dwoc dwa ra khéi pham vi &p dung
thué chéng ban pha gia ctia My.

Viéc d& bd thué chéng ban pha gia dbi véi VHC (hién dang hwéng thué suét
0%) sé gitip Cong ty tiét kiém dwoc cac ngudn luc trwéc day dwoc danh ra dé
tuan thu cac cudc ra soat thué chéng ban pha gia hang nam. Ngoai ra, VHC
sé khong can phai ky quy tién mat cho Hai quan My ni¥a. Dién bién nay mang
lai cho VHC lgi thé canh tranh trén thi treérng My so vé&i cac doanh nghiép xuét
khAu ca tra khac cta Viét Nam.

Duy tri khuyén nghi Mua vao va gia muc tiéu

HSC duy tri khuy&n nghi Mua vao véi gia muc tiéu theo phwong phap DCF 1a
91.6004 (tiém nang tang gia 30,5%). VHC dang giao dich v&i P/E trwot dw
phéng 1 ndm 1a 11,6 1an, cao hon 0,7 d6 léch chuan so vé&i binh quan tir thang
1/2021 & mrc 9,2 Ian.

Chung t6i gitr nguyén dw bao cho nam 2025 v&i loi nhuan thuén dat 1.394 ty
dong (tang trwdng 12,9%) trén doanh thu thuan 14.004 ty dong (tang trwdng
12,2%).

Bang 2: Co’ cau doanh thu theo thi triwong, VHC

T12/23  T12/24 7~ SOVOI
My 204 281 37.7% 2,963 3,937  32.9%
EU 135 180 333% 1,772 2117 19.5%
Trung Quéc 77 93 20.8% 1,182 1248  56%
Céc thi truong khac 611 748 224% 7,010 8550  22.0%
Téng 815 1,029 26.3% 9,973 12487  25.2%
Nguén: VHC

www.hsc.com.vn Trang 2
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Béao cao nhanh - CTCP Vinh Hoan (VHC) Ngay 23/1/2025

BCTC va chi s tai chinh chu chét

:-hsc

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-22A
13,239
2,974
(721)
34.4
(30.7)
2,257
63.3
0.22

2,320
(306)
(37.7)

1,977

1,977
2,584

10,780
10,780
2,000
183
183
183

12-22A

12-23A

10,033
1,493
(524)

50.0
(23.2)
996
148
0.80

1,145
(171)
(54.6)

919

919
1,398

5,000
5,000
2,000
184
187
187

12-23A

12-24F
12,636
1,913
(594)
65.8
(27.2)
1,358
144

0

1,502
(225)
(82.3)

1,195

1,195
1,811

6,389
5,337
2,000
187
224
224

12-24F

12-25F
14,004
2,302
(785)
0

0
1,517
178

1,695
(254)
(92.9)

1,349

1,349
2,013

6,024
6,024
2,000
224
224
224

12-25F

15,464
2,487
(867)

1,620
186

1,806
(270)
(99.0)

1,437

1,437
2,161

6,417
6,417
2,000
224
224
224

Bao cao LCTT (ty déng) 12-22A
EBIT 2,257
Khéu hao (327)
Lai vay thuan 63.3
Thué TNDN da nop (63.0)
Thay ddi vén lwu dong (1,592)
Khac 270
LCT thuan tir HDKD 1,199
Pau tw TS dai han (1,114)
Gop vén & dau tw (2,213)
Thanh ly 13.5
Khac 1,807
LCT thuan tir HDDT (1,507)
Cb tirc tra cho CSH 0
Thu tlr phat hanh CP 184
Tang/gidam no 485
Khac 0
LCT thuan tir HDTC 669
Tién & twong duong tién dau ki 195
LCT thuan trong ky 361
Anh hwéng cua ty gia (2.76)
Tién & twong dwong tién cudi ki 554
Dong tién tw do 84.8

Céc chi sb tai chinh

12-22A

12-23A  12-24F 12-25F
996 1,358 1,517 1,620
(402)  (454)  (496)  (541)
148 144 178 186
(315)  (225)  (254)  (270)
(470) (1,356) 1,077  (233)
(67.0) (165) (165) (17.9)
546 651 2,819 1,641
(677)  (666)  (619)  (668)
(3,552) 0 0 0
4.49 0 0 0
3,431 373 401 413
(793)  (292)  (218)  (256)

0 0 0 0

56.7 0 0 0
(129) 204 (2,447) (1,148)
0 0 0 0
(72.5) 204 (2,447) (1,148)

554 233 209 363
(320) (23.7) 154 237
(1.58) 0 0 0

232 209 363 600
(31)

(601) 2,200 972

12-23A  12-24F 12-25F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

554
1,767
2,432
2,713

172
7,638

3,088
301

0
55.9
10.5
487
3,942

11,580

2,214
448
732

3,694

175
5.98
0.34

181

3,884
7,525

171
7,696

11,580

41,036
1,835

233
2,069
1,578
3,763

245
7,888

3,081
463

0
55.9
11.3
444
4,054

11,943

2,157
309
617

3,233

102
8.06
0.30

110

3,351
8,348

244
8,591

11,943

44,629
2,026

209
2,069
2,553
4,388

228
9,446

3,355
436

0
50.0
1.3
459
4,311

13,757

2,035
451
729

3,415

178
8.06
0.30

186

3,610
9,822
326
10,148

13,757

43,865
2,004

363
3,660
2,572
3,448

259

10,301

3,540
408

0
50.0
1.3
438
4,448

14,748

1,535
475
812

3,071

178
8.06
0.30

186

3,266
11,064
419
11,482

14,748

49,412
1,350

600
4,392
2,779
3,571

314

11,656

3,730
380

0
50.0
113
442
4,614

16,270

1,535
514
900

3,199

178
8.06
0.30

186

3,394
12,358
518
12,876

16,270

55,193
1,113

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

225
19.5
14.9
13.2
46.2
75.0
79.9
78.5
78.5

18.6

29.7
324
1.30
0.53
96.5
86.5
15.9

24.7
20.8

N/a
0.93
2.07

1.1
5.69
6.51
6.51
1.71
2.85

14.9 15.1 16.4 16.1
13.9 143 14.4 14.0
9.16 9.46 9.63 9.29
15.0 15.0 15.0 15.0

(242) 259 108 104
(459) 296 1.1 7.37
(535) 300 129 653
(536) 278 (572) 653
(536) 674 129 653
0 0 0 0
400 313 332 312

11.6 13.2 12.9 123
12.0 143 13.8 13.1

0.85 0.98 0.98 1.00
0.55 0.05 1.86 1.01
161 149 108 100
67.4 86.9 80.2 781
13.2 15.4 14.8 14.5
245 20.7 125 9.26
19.1 16.3 11.8 10.7
N/a N/a N/a N/a
1.63 1.24 0.86 0.81
244 277 3.35 3.64
1.51 1.40 1.22 1.09
10.8 9.78 8.48 7.79
14.0 11.0 1.7 10.9

14.0 13.2 1.7 10.9
1.57 1.60 1.42 1.27
2.85 2.85 2.85 2.85
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Béao cao nhanh - CTCP Vinh Hoan (VHC) Ngay 23/1/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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