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CONG TY €O PHAN VINH HOAN (HSX: VHC) QUAN SAT

. , . , , Gia thi trudng (VND) 73.600

San luong tiép tuc la nhén t6 chinh thac day da tang truéng Gia muc tiéu (ND) 73.300

St dung phuong phép chiét khau dong tién va phuong phép téng cac thanh phan (SoTP) véi Théng tin c6 phiéu

ty 1& 50:50, chding téi xac dinh muc gia hgp ly trong dai han ctia c8 phiéu VHC 1a 73.300 déng, Nganh Thay san
tuong duong véi P/E du phong nam 2024/2025 lan lugt la 13,7/10,3 lan. Két hop vai ¢é tuc tién Vén héa (ty déng) 16.834
mat 2.000 d6ng/cd phiéu, tdng muc sinh I3i ky vong la 2%. Tuy nhién, ¢ phi€u cé thé dugc SLCPDLH (triéu cp) 224,5
dinh gia cao hon véi muc dé chap nhan rdi ro cao hon. Beta 0,98
e Doanh thu va LNST CDM ky vong duy tri da tang truéng. Chung t6i ky vong doanh thu Free Float (%) 70
tdng trudng tir 10.076 ty dong nam 2023 |én 17.238 ty dong nam 2028 (tuong duong tang Gi4 cao nhat 52 tuan 82.200
truéng kép 11,3%/nam) va LNST CDM tang ti mic 918 ty ddng nam 2023 Ién 2.325 ty Gid thap nhat 52 tusn 55.000
déng nam 2028 (tuong duang tang kép 20%/nam). KLGD binh quan 20 phién 468.555
e Mang cé tra ky vong ti€p tuc duy tri da tang truéng. Doanh thu mang ca trafillet ky vong 100000 5000
duy tri da tang tir5.647 ty ddng nam 2023 |én 8.507 ty d6ng nam 2028 (tuong duong tang
80000 4000

kép 8,5%/ndm) nhd san luong xuat khau tang tir 75 nghin tan 1&n 112 nghin tan nam 2028
(tuong duong tang kép 8,6%/nam). Gid ban khé tang trudng kép trong giai doan nay 60000 3000
nhung sé tang tu 2,84 USD/kg nam 2024 Ién 3,1 USD/kg nam 2028 (tuong ducng tang 8%).

40000 2000
¢ Cac mang kinh doanh Collagen va Gelatin (C&G) va Sa Giang (HNX:SGC) ky vong tang 20000 1000
trudng kép doanh thu manh mé hon mang ca tra. Miic tang trudng lan luot 17,5% va
20%/nam cho giai doan 2024-2028 chli yéu nhd tang trudng san lugng. San lugng C&G ky 0 N N . N 0
vong tang tir 2.300 tan ndm 2023 |én 5.000 tan nam 2028 (tuong duang tang trudng kép \q§" \w@’ \m& \w@’
16,5%), trong khi san lugng SGC tang kép 19,5%/nam. LNST CDM cla 2 mang nay ky vong \m\'{} \Q\’{} \Q\’Q \o\'{’]’

duy tri t6c d6 tang trudng kép giai doan 2023-2028 lan lugt 26% va 14%. .
KLGD (‘000 CP, RHS) ~emmmmm Gid (VND, LHS)

¢ Ngoai ra, doanh nghiép luén tim kiém co hdi dau tu cac mang méi va gan day nhat la
mang trai cdy Thanh Ngoc cho thay tiém nang tang truéng doanh thu cao.

Ty suat sinh 15i (%)

e Ty lé vén vay ciia VHC an toan khi co cdu vén vay thap véi khoan vay ngan han la cha

dao. Ty trong vay ng ky vong gidm dan va nguén tién du méi nam chi yéu dung cho 3T 1N 2N
muc dich kinh doanh vén. VHC 34 242 243
Ruiro ‘ ‘ , ] VN30 Index 3,3 15,1 30,8
e Dinh gid chua bao gém chinh sdch sau bdu cr My do chua xdc dinh dugc muc thué nhdp khau.
o ) T L R . . e . VN-Index -2,5 10,5 25,5
e Gid bdn cdtra khd tang trd Iai do tinh hinh kinh té thé gi6i chua 6n dinh.
N oA Ny 7 .2 N A ~ 7 ye oA z A z yd . . & 0 . o
o Nhu cau tiéu dung cd tra giam do ngudi ddn My/EU c6 xu huéng tiéu thu cd hoi/cd bién khi kinh Codang lon (%)
té'tdng trudng. Tuy nhién, gid bdn cd tra ciing sé tdng cao hon du phéng khi kinh t€ tdng trudng. Chatich HPQT 42,32
e Bién dong doanh thu mdng C&G va SGC la anh huéng truc tiép ddng ké dén két qua kinh doanh. Khac 57,68
Chi tiéu tai chinh quan trong Gi6i han s6 hitu NDTNN con lai (%) 83
Cudinam-T12 (Tydéng) FY2021 FY2022 FY2023 FY2024F FY2025F FY2026F Hién Lé
Doanh thu thuan 9054 13231 10033 12506 14047 15212 ien Le
Tdng truéng (%) 29% 46% -24% 25% 12% 8% .
EBITDA 1423 2.320 1.291 1.696 2219 2.535 (084) 028 - 6299 2006 -Ext: (1524)
LNST CTM 1.099 1.975 918 1.198 1.601 1.872 hienn@vdsc.com.vn
Tdng truéng (%) 53% 80% -53% 30% 34% 17% * * *
Bién rong (%) 12% 15% 9% 10% 11% 12%
ROA (%) 13% 17% 8% 9% 11% 12%
ROE (%) 19% 26% 11% 12% 14% 15%
EPS co ban (VND) 6.394 10.770 4910 5.336 7.131 8.340
GTSS (VND) 32.076 41.968 45.931 43.836 49.279 55.879
C8 tuic tién mat (VND) 2.000 2.000 0 2.000 2.000 2.000
P/E (x) 10,4 6,5 14,8 14,0 10,5 9,0
P/BV (x) 2,0 1,7 1,6 1,7 1,5 1.3

Nguén: VHC, CTCK Réng Viét. Dua trén gid déng cira ngdy 18/11/2024.
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PINH GIA

PINH GIA DAl HAN BANG PHUONG PHAP FCFF

Gia dinh DCF Gia tri Tém tat dinh gia Pon vi: Ty déng
WACC 2024 13,0% Thai gian du phong DCF 5nam
Thué suat hiéu qua 20,0% Dong tién tu do c6 thé chiét khau 15.483
Chi phi vén cht s hitu 14,0% + Tién mat & tuong duong tai ngay dinh gia 2.713
Lai suat phi rdi ro 5,0% -Ng -2.159
Phan bu rui ro vén chti s hiu 9,0% Gia tri vén cha s& hiru 16.037
Beta 1,0 S8 lugng c6 phiéu luu hanh (triéu CP) 224,45
Exit EV/EBITDA 6,0x Gia tri VCSH trén méi cé phiéu (VND) 71.449
Nguén: CTCK Réng Viét
Bang 1: Bang dd nhay cho Gia tri V6n ch s& hitu ciia VHC trén méi C6 phiéu (VND)
Téc d6 tang truéng dai han
0% 1% 2% 3% 4%
9% 92.279 101.440 113.219 128.924 150911
WACC 11% 75.064 80.725 87.644 96.292 107.412
13% 63.219 66.991 71.449 76.799 83.338
15% 54.591 57.242 60.301 63.869 68.086
17% 48.041 49.979 52.175 54.685 57.581

Nguén: CTCK Réng Viét
DINH GIA NGAN HAN BANG PHUONG PHAP TONG CAC THANH PHAN (SoTP)

Chung téi stt dung phuang phap dinh gia tdng cac thanh phan (SoTP) cho VHC véi viéc dinh gia 3 mang
chinh ctia VHC bang phuong phap so sanh P/E. Gia muc tiéu ctia VHC nhu bang dudi.

Bang 2: Gia muc tiéu udc tinh cila VHC qua 2 nam

2024 2025
Gia muc tiéu VHC (nghin déng/c8 phan) 57.664 75.275
P/E du phong (lan) 10,8 10,6

Nguén: CTCK Réng Viét
& méi mang chinh, chiing t6i st dung phuong phép so sanh nhu sau:
Mang ca tra

Bang 3: Chi sé P/E trung binh (1an) cta cac doanh nghiép kinh doanh cing nganh

Cong ty 2019 2020 2021 2022 2023 Trung binh 5 nam
Thai Union (Thai Lan) 13,4 8,6 10,5 10,8 12,4 11,1
High Liner Foods (CANADA) 7.8 8,6 10,0 6,7 8,0 8,2
Nissui Corp (Nhat) 11,8 8,2 10,9 9,4 11,0 10,3
VHC 2,8 9,6 9,8 6,8 14,4 8,7
Trung binh 4 doanh nghiép 9,6

Nguén: Bloomberg, CTCK Réng Viét
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Bang 4: Bang dd nhay cho déng gép clla mang ca tra trén méi ¢é phiéu va P/E

P/E

7,57 8,57 9,57 10,57 11,57
2024 3.449 26.114 29.563 33.012 36.460 39.909
2025 5.120 38.771 43.891 49.012 54.132 59.252

EPS (VND)

2026 6.326 47.897 54.223 60.548 66.874 73.200
2027 7.166 54.264 61.431 68.597 75.764 82.930
2028 7.947 60.171 68.118 76.064 84.011 91.957

Nguén: CTCK Réng Viét
Mang Collagen & Gelatin
Bang 5: Chi sé P/E trung binh (1an) cta cac doanh nghiép kinh doanh ciing nganh

Cong ty 2019 2020 2021 2022 2023 Trung binh 5 nam

Nitta Gelatin (Nhat) 11,7 10,1 13,7 20,7 8,7 13,0

Nguén: Bloomberg, CTCK Réng Viét

Bang 6: Bang dd nhay cho giita d6ng gép ciia mang Collagen maéi c¢é phiéu va P/E

P/E

11,18 12,18 13,18 14,18 15,18
2024 1.299 14.530 15.829 17.128 18.427 19.726
2025 1.388 15523 16911 18.299 19.687 21.074

EPS (VND)

2026 1.403 15.693 17.096 18.499 19.902 21.305
2027 1.582 17.695 19.278 20.860 22442 24.024
2028 1.784 19.954 21.738 23.522 25.306 27.090

Nguén: CTCK Réng Viét
Mang Sa Giang

Bang 7: Chi sé P/E trung binh (1an) cta cac doanh nghiép kinh doanh cing nganh

Cong ty 2020 2021 2022 2023 Trung binh 5 nam

Bich Chi (Viét Nam) 9,5 184 94 15,8 13,3

Nguén: Bloomberg, CTCK Réng Viét

Bang 8: Bang dd nhay cho giita déng gép gia tri cia mang Sa Giang trén madi ¢d phiéu va P/E

P/E
10,64 11,64 12,64 13,64 14,64
2024 588 6.261 6.850 7438 8.026 8.615
2025 623 6.630 7.253 7.876 8.499 9.122
EPS (VND) 2026 612 6.508 7.120 7.731 8.343 8.955
2027 630 6.706 7.336 7.966 8.596 9.227
2028 653 6.952 7.605 8.258 8.912 9.565

Nguén: CTCK Réng Viét

Téng hgp 2 phuong phap véi ty 1& 50:50, gia c6 phi€u cho muc tiéu trong 1 nam téi & mic 73.300
déng/cé phiéu, tuong duong P/E du phéng cho nam 2024/ 2025 1a 13,7/ 10,3 lan . Nha ddu tu c6 thé
dua vao bdng phdn tich @6 nhay cta ching téi dé dua ra quyét dinh ddu tu phi hop véi khdu vi rdi ro cda
minh.

Chung t6i xin luu y nha dau tu rang nhan dinh phan tich ctia ching t6i dua trén gia dinh la thi trudng
xuat khau chinh cia VHC tai My it bién déng. Néu gia dinh trong yéu nay dién bién khac vai ky vong cla
chuing t6i, hiéu qua hoat déng kinh doanh ctia VHC c6 thé bi dnh hudng dang ké trong trung va dai han.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 3



RONG VIET

SECURITIES

Sau day, chung téi trinh bay cac khia canh ctia ¢8 phiéu VHC, hé trg cho phan dinh gia nhu'sau:

MUC LUC

A.PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2024-2028

Tham khao trang 5

B. PHAN TiCH CHUOI GIA TRI DOANH NGHIEP

Tham khao trang 11

1.Téng quan doanh nghiép

Tham khao trang 11

2. Hoat déng kinh doanh cét 16i

Tham khao trang 11

2. Chuéi gia tri doanh nghiép

Tham khao trang 12

PHU LUC 1 - PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2024-2028

Tham khao trang 14

PHU LUC 2 - CAC DOANH NGHIEP KINH DOANH TUONG PONG VG VHC

Tham khao trang 15

PHU LUC 3 - QUY MO THI TRUGNG THUY SAN

Tham khao trang 19

PHU LUC 4 - QUY MO CAC MANG KINH DOANH CON LAI

Tham khao trang 22

1. Mang phu pham

Tham khao trang 22

2. Mang Collagen & Gelatin (C&G)

Tham khao trang 23

3. Méng Sa Giang

Tham khao trang 24

PHU LUC 5 - MOI TUONG QUAN GIUA GIA CA TRA TRONG NUGC VA GIA CG PHIEU VHC

Tham khao trang 25

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI POAN 2024-2028
Doanh thu: Ching téi du phéng téng doanh thu ctia VHC tdng tir 10.076 ty déng ndm 2023 lén 17.238 ty
déng nam 2028 (tuong duong tdng truéng 11,3%/ndm trong giai doan 2024-2028 véi déng luc chinh tir sén
phdm khdc nhu'sén phdm Collagen- Gelatin va Sa Giang tdng truéng kép lan luot Ia 17,5% va 20%/ndm, trong
khi doanh thu cd tra fillet xudt khdu tdang truéng kép cham hon & mac 8,5%/ndam.
Hinh 1: Doanh thu thuan cta VHC (Ty dong) Hinh 2: Thi phan doanh thu theo mang kinh doanh
20.000 100% - =
18.000 90% x I I I I I I
16.000 I 80%
12000 i ] o
- ] 6
12.000 I 0%
10.000
— [ ] 40%
8.000 = 30%
6.000 20%
4.000 10%
2.000 0%
S S g oF o o8 g S
2019 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F B AT AT AT A
mTéng cétra = Phuphdm ®mC&G ~ SGC mKhac mTéng catra = Phuphdm =C&G ~ SGC mKhac
Nguén: VHC, CTCK Réng Viét Nguén: VHC, CTCK Réng Viét

Mang ca tra fillet: ti€p tuc Ia mang dong gép doanh thu cao nhat trong nhiéu nam. Doanh thu mang ca
tra fillet du kién tang trudng kép 8,5% giai doan 2023-2028 nhd san lugng tang trudng 8,6%/nam trong
khi gia ban gan nhu khong tang trudng.

o San lugng tang nhd chiém thi phan san lugng tir ca rd phi va ca bién tai thi trudng trong diém
My va Chau Au. Diéu nay dén tur Igi thé gia ban thap clia san pham ca tra so vai cac loai ca khac
va ty lé san lugng ca nubi sé dan cao hon cé bién. Chung t6i udc tinh téng san lugng xuat khiu &
US/EU/TQ tang trudng kép hang nam giai doan 2023-2028 lan lugt la 9,6%/7,1%/8,7%. Chi tiét cac thi
trudng nhu sau (Xem trang 19)

e  Gid ban trung binh udc tinh sé tang tu 2,84 USD/kg ndm 2024 |én 3,1 USD/kg nam 2028. Gia ban
du kién tang 2,9% trong nam 2025 nhd muc tang gia ban chd yéu dén ti thi trusng My (+4%
YoY) trong khi céc thi trudng khac duy tri & muiic 2% YoY. Trong giai doan 2026-2028, gia ban ky
vong duy tri muc tang theo lam phat 2%/nam nhu udc tinh ctia OECD. Gia béan khé tang cao do
(1) gia ban da tang 19% ké ti muic day thang 12/2023 va (2) miic dé canh tranh giiia cac loai ca
khéc liét va phai duy tri & muic thap dé gianh thi phan. (xem trang 21)

V& thi trudng xuat khiu chinh clia mang ca tra, thi trudng My udc tinh sé tiép tuc 1a thi trudng xuat khau
chinh cia VHC véi ty trong xuat khiu/téng gia tri xuat khdu dao dong ti 57%-59% cho giai doan 2024-
2028 véi téc do tang trudng kép la 8,6%/nam. Trong khi dé, cac thi trudng khac nhu EU va Trung Quéc sé
duy tri muc tang trudng thap hon, lan lugt la 7,5/7% do muc dé canh tranh khéc liét.

Mang phu pham: Mang phu pham gém dau ca va bét ca. Mang nay thudng c6 mic tang theo doanh thu
ca tra fillet. Vi vay ching t6i ky vong doanh thu phu pham tang truéng 7,8%/nam giai doan 2023-2028.
MUic tang trudng nay tuong duong ty 1& doanh phu pham/doanh thu ca tra fillet 1a 29% (tuong duong
muc trung binh 3 ndm 2021-2023). V& quy mé va toc dé tang trudng thi trudng mang nay nhu sau (xem
trang 22)

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 5
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Mang Collagen&Gelatin (C&G): Doanh thu mang nay ky vong sé c6 su tang trudng manh mé 17,5%/nam
cho giai doan 2023-2028. VHC tham gia mang nay chd yéu la tan dung nhirng phan con lai cia cé tra nhu
da ca cho mang nay. Doanh thu ky vong tang trudng chd yéu nhd san lugng trong khi gia ban kho tang
cao. Cu thé nhu sau:

e San lugng tang trudng kép 14%/nam chd yéu nhd thi phan san lugng xuat khiu con thap (xem
trang 17) va nha may C&G dat chudn GMP-WHO sé gitp VHC dé dang xuat khau vao cac thi
trudng khé tinh. VHC dy kién nang 100% cong suat C&G trong nam 2024, tuang duong 7 nghin
tan. San lugng xuat khdu nam 2028 sé tuong duong ty |é 1ap ddy cong suat la 73%.

e  Gid ban ky vong tang truéng kép 2,2%/nam trong giai doan 2023-2028 nh& muic tang nhe 3%
YoY trong ndm 2024 va duy tri muc tang kép 2%/nam theo muc lam phat cda thé gigi.

Mang Sa Giang (SGC): Doanh thu mang Sa Giang ky vong ti€p tuc duy tri da tang trudng sang nam 2025
& muic 11% trudc khi duy tri 8 muc ~ 8% trong giai doan 2025-2028 nhg thj phan xuat khiu con thap. Vé
quy md va trién vong thj trudng mang SGC nhu sau (xem trang 24)

Trong ndm 2024, doanh thu udc tinh dat 800 ty déng (+76% YoY) nhd doanh nghiép mé réng thém san
pham tir gao nhu bun phd, hi ti€u va banh trang. Doanh thu 0y ké 9T/2024 san phdm gao tang 125%
YoY trong khi san pham banh phéng tém tang 38% YoY.

Mang kinh doanh khac: d6ng gop mang clia nay chd yéu dén tir mang thiic an chan nudi va mang mai
Thanh Ngoc. Ching t6i ky vong ty trong dong gép clia mang nay trén téng doanh thu dy kién duy tri &
muc 16% cho giai doan 2023-2028. Doanh thu 9T/2024 clia mang nay da tang 57% YoY va chiém ty &
17% t6ng doanh thu. Tuy nhién, ching téi c6 udc tinh cho mang Thanh Ngoc va mang chan nudi nhu
sau (xem trang 24

Bién lgi nhuan gop: Bién gop ky vong tang nhe tur 14,9% nam 2023 [én 15,2% trong ndm 2024 va tdng
dan lén muc 20,7% vao nam 2028. Udc tinh thay déi bién gép nhu sau:

Trong nam 2024, bién gop tang do gia ba dau tuong dau vao giam va thay déi ty 1& hang ban.

e  Giad ba dau tuong thudng chiém khoang 40%-45% chi phi thiic an ca tra va gia ca nguyén liéu ca
tra chi€m khoang 70% t6ng gia vén. Vi chi phi ba dau tuong gidm 9% YoY, ching t6i ky vong
gia von ca nguyén liéu sé gidam 2% YoY. Bén canh dé, chiing t6i nhan thay khoan du phong giam
gia hang ton kho sé khéng con qua cao khi gia ban cé tra nguyén liéu dang 6n dinh.

e Mang kinh doanh C&G va Sa Giang c6 bién Igp nhuan gop cao hon mang céa tra. Mang C&G
thudng cé bién gop khodng 35%-40% trong khi mang Sa Giang duy tri bién gop tir 20% tré lén.
Téng ty trong mang C&G va SGC du kién tang tir 12% nam 2023 lén 14% nam 2024,

Trong giai doan 2025-2028, chuing t6i ky vong bién gop sé tang 3 diém % trong nam 2025 va tang nhe
trong khodng 50-140 bps cho giai doan 2026-2028 nha:

e Bién gép mang ca tra tang dan lén muc 18% nam 2028 nhd gia ban ca tra tang nhanh hon gia
dau tuong dau vao va theo xu huéng doanh nghiép ciing nganh (xem trang 22). Theo OECD, gia
ba dau tuong dy gidm 4% YoY trong nam 2025 trudc khi duy tri muc tang 2%/nam theo lam
phat. Trong khi d6, gia ban ca tra ky vong tang 2,9% YoY trong ndm 2025 nh&d muc nén thap clia
nfa dau ndm 2023 trudc khi duy tri mic tdng 2%/nam dén nam 2028 theo lam phat.

e DOGivéi mang C&G, bién gop ky vong dat 42% va gidm dan vé muic 38% trong nam 2028 khi muc
dé canh tranh tang dan va theo xu huéng doanh nghiép cling nganh (xem trang 25). Bién gop
cla VHC dang duy tri 8 muic 40%, cao han hau hét doanh nghiép cling nganh nh& ty cht nguén
cung nguyén liéu tu da cé tra.

e DOGi vGi mang Sa Giang, bién gép mang Sa Giang ky vong tang tir 21% nam 2023 1én 27% nam
2024 nhd gia ban trung binh udc tinh tang 3% va ty trong san pham ti gao cao hon (bién gop

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 6
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san pham gao udc cao han bién gdp banh phéng tém). Tuy nhién, bién gop sé gidm dan vé 25%
trong nam 2028, thu hep khodng cach so véi doanh nghiép cung nganh. (xem trang 25)
Hinh 3: Lgi nhudn gép cta VHC (Ty déng) Hinh 4: Bién lgi nhuan gdp cac mang kinh doanh ciia VHC (%)
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Nguén: VHC, CTCK Réng Viét. Luu y: Tdt ca lgi nhudn gép lich si/du phéng caa Nguén: VHC, CTCK Réng Viét
tiing mang kinh doanh la uéc tinh/gia dinh cua ching téi, khéng phdi tu

nguén cua VHC.

Chi phi ban hang, chi phi quan ly doanh nghiép (chi phi BH&QLDN): chiing téi ky vong ty 1& chi phi
BH&QLDN/doanh thu giam tir 5,2% nam 2023 vé 4,5% nam 2024 trudc khi tang dan [én 6% nam 2028 do
(1) doanh nghiép can ddy manh quang céo dé tang thi phan, (2) theo xu huéng cac doanh nghiép kinh
doanh mang thly san thé gigi va (3) muc tang doanh thu cham lai. Nam 2024 ty lé chi phi
BH&QLDN/doanh thu giam tir 5,2% vé 4,5% do muc tang truéng clia doanh thu cao.

Doanh thu va chi phi tai chinh: Ching téi nhan thdy doanh nghiép luén cé lgi nhuan tai chinh nho ty
gia tang qua cac nam ciing nhu hoat dong kinh doanh nguén vén nha kha nang huy déng vén ré do hoat
dong trong vuc dugc vay ua dai va quy mé doanh nghiép I6n. Ching t6i ky vong khoan lgi nhuan tai
chinh sé dan tang nhg viéc kinh doanh ngudn vén.

Hinh 5: Loi suat dau tu va lai vay ciia VHC (%) Hinh 6: Loi nhuan tai chinh va ty Ié Igi nhuan tai chinh/doanh
thu cia VHC
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Lagi nhuan tai chinh khac

2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F s i nhuan tir kinh doanh nguén vén
Lai suat tir khodn dau tu ngan han (%) B | Gi nhudn tU chénh léch ty gia
| i sudt vay von (%) Ty 1& lgi nhuan tai chinh/doanh thu (%, phai)

Nguén: VHC, CTCK Réng Viét

Nguén: VHC, CTCK Réng Viét
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RONG VIET

SECURITIES
Loi nhuén réng: tuy ty |é chi phi BH&QLDN/doanh thu tang dan trong giai doan 2024-2028, chiing téi
nhan thay doanh nghiép tap trung vao cac mang bién lgi nhuan cao nén bién Igi nhuan rong toan céng
ty ky vong tang ti muic 9,2% nam 2023 l1én muic 13,9% nam 2028 va thap hon giai doan 2018-2019 & 14%.
Lgi nhuan rong tuyét déi tang trudng 20%/nam Ién muic 2.279 ty ddng nam 2028 (Hinh 10).
Hinh 7: Chi phi BH&QLDN/Doanh thu thuan ctia VHC (%) Hinh 8: Thu nhap rong & bién rong ctia VHC
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2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F mmm Thu nhép rong (ty déng, tréi) Bién rong (%, phai)

Nguén: VHC, CTCK Réng Viét

Nguén: VHC, CTCK Réng Viét
Piém ndi bat vé tai san
Vén luu déng:

Dai véi vong quay hang ton kho trong giai doan 2024-2028, chiing t6i ky vong sé gidm dan tir 125 ngay
trong ndm 2024 vé 115 ngay trong nam 2028 nhd nhu cau tiéu thu én dinh gitp vong quay hang tén kho
vé muc trung binh nganh (xem trang 22).

e Trong giai doan 2013-2021, vong xoay hang ton kho trung binh ctia doanh nghiép & mdic 81 ngay.
Tuy nhién, do lugng hang ton kho tai My & ndm 2023 cao nén doanh nghiép gap khé khan trong xuat
kh3u dan dén vong quay ngay tén kho cao. Vi vay, khi lugng ton kho tai My 6n dinh, ching t6i ky
vong vong xoay hang ton kho sé quay vé muc trung binh.

Dai vai vong quay khodan phai thu, ching t6i ky vong sé dat 50 ngay trong ndm 2024 trudc tang lén 55
ngay nam 2028. Ly do nhu sau:

e Sau giai doan hang ton kho cao ctia ndm 2023, budc sang nam 2024, cac déi tac ciia VHC da ban dugc
hang nhiéu hon va c6 kha nang tra ng gitip khoan phai thu tdng cham lai so v6i muic tang trudng cla
doanh thu.

e  Mdc tang nay cdn cU dya trén muc trung binh 5 ndm 2018-2023 ctia VHC & 74 ngay va gia dinh cla
ching t6i cho rang VHC can duy tri chinh sach ban hang linh hoat cho ngudi mua khi muc dé canh
tranh cao va muc tang trudng doanh thu cham lai.

Dai vai vong quay khoan phai tra, ching téi ky vong sé tang dan tir mic 15 ngay ndm 2024 1én 16 nam
2028 theo xu hudng cla trung binh nganh.

Pau tu TSCH: Miic dau tu du kién clia VHC trong nam 2024 13 920 ty. Chung téi ky vong doanh nghiép sé
gidm dan chi phi dau tu cho titng nam tir 920 ty trong nam 2024 vé 750 ty vao nam 2028. Miic dau tu chi
phi TSCD nay sé tuang duong ty lé trén doanh thu la 5% cho giai doan 2025-2028 thap hon ty 1& 6%-7%
trong giai doan 2020-2023 do céng suét kha dung clia cac nha may van chua dugc khai thac hét va céc
mang kinh doanh mang mai nhu Thanh Ngoc di vao trang thai 6n dinh.

Chi phi dau tu cho giai doan 2025-2028 ky vong chti yéu cho hoat dong duy tri ty [& tu chii ca tra nguyén
liéu 70-75% dé dam bao ngudn cung ca tra nguyén liéu chat lugng va cai tao nha may.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 8



RONG VIET

SECURITIES

Hinh 9: Du phéng cac ty 1é hiéu qua (ngay, trai)

Hinh 10: Téng ng (ty déng) va ty 1é ng vay (%)
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Nguén: VHC, CTCK Réng Viét
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Nguén: VHC, CTCK Réng Viét

Hinh 11: C6 tuc tién méat ctia VHC (VND)

No vay: chiing t6i ky vong cong ty sé khéng can phai vay ng tir nam 2028 (Hinh 12). Trong qua kh, VHC
chd yéu vay ng ngan han dé tai trg cho vén luu dong trong khi khoan vay dai han rat thap (chiém 5%
trong téng ng vay dai han va ngan han). Ty & ng vay/VCSH clia VHC cling & muic thap, khoang 26,3% nam
2023. Viéc Igi nhuan tang cao trong khi vén luu déng tang thap va nhu cau vén dau tu viia phai sé giup
lam gidm s6 ng vay va tiét kiém chi phi lai vay trong giai doan 2024-2028.

Tuy nhién, VHC duy tri chinh sach vay ng cting nham muc dich t6i uu doanh thu tai chinh, nhd VHC c6
diém tin dung t6t c6 thé tiép can dugc vén vay vdi lai sudt thap hon ca 1ai sudt ma Céng ty dang gui tiét
kiém, do dé6 tao thanh Igi thé dang ké cia doanh nghiép

Chinh sach ¢é tuic tién mat: VHC thuc hién chinh sach cé tuc tién mat déu dan & muc 2.000 déng/c6
phiéu trong cac nam gan day. Mic c8 tdc nay so vdi gid hién tai tuong duong ty suat 2%/nam, thap haon
s0 vai lai suat tién glii ngan hang trung binh (3-5%/nam). Do vay, ching t6i cho rang VHC khéng pht hop
cho chién lugc dau tu cé tuc.

Hinh 12: Ty suat ¢8 tuic ciia VHC (%)

2500 80% 6%
2000 60% 50
1500 4%
40%
1000
3%
20%
500
. 2%
0 0%
2018 2019 2020 2021 2022 2023 1%

mm (6 tic tién mat (d6ng, trai)

Ty Ié chi tré ¢6 tuc (%, phai)

Nguén: VHC, CTCK Réng Viéet
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RONGVIET

SECURITIES

Bang 9: Bao cao thu nhap hang nam ctia VHC

BAO CAO THU NHAP 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
Doanh thu thuan 7.037 9.054 13.231 10.033 12.506 14.047 15.212 16.313 17.238
Gia von hang ban 6.022 7.298 10.255 8.540 10.607 11.499 12.270 13.015 13.662
Lai gop 1.015 1.756 2.976 1.493 1.899 2.548 2.943 3.298 3.576
Chi phi ban hang va QLDN 319 557 721 524 563 702 837 979 1.034
Chi phi hoat dong khéc 63 72 272 95 88 140 152 163 172
EBITDA 845 1423 2.320 1.291 1.696 2219 2.535 2.804 3.081
Chi phi khong thudc HDKD 30 27 30 23 29 32 35 38 40
Thu nhap khéng thuéc HDKD 12 19 34 50 50 50 50 50 50
Doanh thu tai chinh 227 195 434 377 409 424 469 515 560
Chi phi tai chinh 38 35 97 133 91 75 50 16 -
Loi nhuan trudc thué 804 1.280 2323 1.144 1.588 2.072 2.388 2.667 2.940
Chi phi thué TNDN 84 173 310 171 238 310 357 399 440
Quy khen thudng phuc lgi - - - - - - - - -
Lgi ich c6 déng thiéu s6 (0) 8 38 55 152 161 158 163 169
Lgi nhuan rong 720 1.099 1.975 918 1.198 1.601 1.872 2.105 2331
Bién Igi nhuan rong 10,23% 12% 15% 9% 10% 11% 12% 13% 14%
LN trén moi CP (VND/CP) 4.185 6.394 10.770 4910 5.336 7.131 8.340 9.379 10.384

Nguén: VHC, CTCK Réng Viét

Bang 10: Bang can ddi ké toan hang nam ctia VHC

BANG CAN POI KE TOAN 2020 2021 2022 2023 2024F 2025F 2026F 2027F 2028F
TAISAN

Tién mat hoat déng 41 195 553 233 313 351 380 408 431
Dau tu ngén han 1374 1.272 1.768 2.069 2482 2.855 3.283 3.775 4341
Khoan phai thu 1.689 2,132 2.330 1578 1.713 1.963 2.167 2.369 2.598
Hang tén kho 1.508 1.793 2.818 3.763 3.633 3.780 4034 4279 4305
Tai san ngdn han khac 124 150 172 245 306 344 372 399 422
Tai san ngén han 4735 5.543 7.640 7.888 8.447 9.292 10.236 11.230 12.979
TSCD hitu hinh 2.193 2,628 3.389 3.543 4036 4328 4556 4722 4.798
Dau tu dai han 62 66 66 67 67 67 67 67 67
TSCD vé hinh 305 293 301 463 444 422 395 364 329
TS dai han khac 210 499 484 441 550 617 669 717 758
Tai san dai han 2.465 3.193 3.940 4052 5.097 5.434 5.687 5.870 5.952
Téng tai san 7.200 8.735 11.580 11.940 13.544 14.726 15.923 17.100 18.930
NO PHAI TRA

Vay ng ngdn han 1.106 1.735 2214 2.157 2.062 1.732 1.159 367 -
Phai tra ngudi ban 326 340 448 309 436 473 538 571 599
Cac khoan phai tra khac 509 605 1.037 767 956 1.074 1.163 1.247 1318
Phai tra ngan han 1.941 2.680 3.698 3.233 3.454 3.278 2.860 2.185 1917
Vay ng dai han 69 156 175 102 76 51 25 = =
Phai tra dai han khac 16 17 16 17 22 23 24 27 28
Phai tra dai han 85 174 191 119 98 74 49 27 28
Téng ng phai tra 2.026 2.854 3.889 3.351 3.553 3.352 2.909 2212 1.945
LOI iCH THIEU SO

Lgiich thiéusé - 8 38 55 152 161 158 163 169
VON CHU SG HUU

C8 phan uu dai - - - - - - - - -
C8 phéan phé thong 1.720 1.720 1.834 1.870 2.245 2.245 2.245 2.245 2.245
LNST chua phan phéi 3.228 3.838 5.426 6.213 6.962 8.114 9.537 11.193 13.075
Cac ngudn quy khac 228 326 435 507 632 702 761 816 862
Vén chi s& hitu 5.176 5.884 7.694 8.591 9.839 11.061 12.542 14.253 16.181
Téng Nguén vén 7.202 8.738 11.583 11.943 13.544 14.726 15.923 17.100 18.930

Nguén: VHC, CTCK Réng Viét

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 10



RONG VIET

SECURITIES

PHAN TiCH CHUOI GIA TRI DOANH NGHIEP (quay vé trang 4)
I. Téng quan doanh nghiép
CTCP Vinh Hoan (VHC) dugc thanh Iap vao nam 1997. Cong ty hoat dong trong linh vyc sau:

e Nuditréng thly san néi dia, ché bién bao quan thly san va cac sdn phadm tir thay san; mua ban
thay hai sén, nguyén vat liéu va thuic an thay san;

e San xudt Collagen &Gelatin thiy phan dung cho dugc phdm, my phdm, thuc pham;

e S&n xudt va mua ban thuc phdm: banh phéng tém, ha tiéu, banh phd va;

e Chébién va bdo quan rau qua.
Ngudi cé anh huéng I6n tai VHC la Cha tich HDQT - ba Truong Thi Lé Khanh. Hién tai, ba Khanh ndm
42,3% s6 ¢8 phi€u dang luu hanh. C8 d6ng 16n khéac Mitsubishi (6,42%). Ty 1& ¢8 phiéu luu hanh tu do cla
doanh nghiép hién & muic cao 83,4%. Ty |é s& htu ctia NDT nudc ngoai duy tri & muc dudi 15% (Hinh 15).

Hinh 13: Co cau ¢8 déng ciia VHC

)\

Nguon: HSX, CTCK Réng Viét
Il. Hoat déng kinh doanh cét 16i (quay vé trang 4)

= Chu tich HDQT
Mitsubishi
= Nhém quy ngoai Dragon Capital
= Ldm Quang Thanh
= Lam M3u Diép

Khac

Mang ca tra: day la mang chinh va lau doi nhat ciia Cong ty. Tuy nhién, dong gop clia mang nay trong
téng doanh thu da gidm dan tir muc 73% nam 2017 xuéng muc 56% vao nam 2023. Céng sudt ché bién
ca dat khoang 1200 tan/ngay va dugc ban vai thuong hiéu MeKong va Basa Master.

Mang ca tra gia tri gia tang: gém ca tdm bot, ca tdm gia vi. Tuy nhién ty trong mang nay chi chiém ti 1-
2% téng doanh thu.

Mang phu pham: mang nay gém bot ca, mé ca va dau ca. Trong dé, doanh thu mang bét ca la chu yéu.
Mang nay dong gop 17% téng doanh thu clia doanh nghiép trong nam 2023.

Mang C&G: Mang c6 bién gop cao nhat nhd kinh doanh san pham séc dep la Collagen. Cong suét hién
tai cla mang nay la 3.500 tan/nam va du kién tang Ién 7.000 tdn/ndm trong nam nay.
Mang Sa Giang: chu yéu san xuat banh phong tém va san phdm tir gao.

Mang Thanh Ngoc: mang mdi ctia Cong ty véi san phdm gém céc loai trai cay sdy thang hoa nhu xoai,
thanh long. Mang nay mdi hoat ddng nam 2023 véi doanh thu 50 ty (tuong duong 0,5% téng doanh thu
2023).

Cac mang khac bao gom kinh doanh thiic &n chan nuéi véi nha may Feed Zone véi téng cdng suat 350
nghin tan/nam chu yéu phuc vu cho tiéu thu noi dia.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 11



RONG VIET

SECURITIES
Hinh 14: Déng gép doanh thu theo mang kinh doanh
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m Ca trafillet Phu phdm m Collagen-gelatin  ®Thanh Ngoc ®Khac Doanh thu SGC
Nguén: VHC, CTCK Réng Viét
lll. Chuéi gia tri doanh nghiép (quay vé trang 4)
Hinh 15: Chuéi gia tri trong hoat déng ctia VHC
Déu vao Thu hoach San xuat Phén Phoi
a2 N\ N (oY (O )
Mang cé tra ] o Ca trafillet, ca traxé Mang ca tra, phu
Ca tranguyén ligu ty budm, ca tra cat khc, ca pham
Cagiéng nuéi (70-75%) tra ché bién
T \_ ) Coast Beacon (My)
(10-15% chi phi nuéi) \_ )
Thic an - ~ s ™\ Octogone Guangdong
. (Trung Qudc)
(70% chiphi nud) Thu gom cd nguyeén Phu pham (Bt ca, mé cd)
Thuéc liéu tir thuong lai/hod 4P R Queens Products BV
néng dan (25-30%) (Ha Lan)
\_ /L J \- <\ -/
4 )
4 )
Mang Sa Giang C&G (Collagen & Gelatin) e )
Bot, tdm, dudng Mang C&G
\_ ) \- J Vinh Technology Pte Ltd
4 ) (Singapore)
4 ) Sa Gilang (san pham ché (céng ty con)
Mang Thanh Ngoc bién tlr gao va banh
o a s phéng tém) \ J
Nong san tir ho \ )
dan/thuong lai
4 )
\ _J . N
Thanh Ngoc (mdng néng
san ché bién cong nghé
say thang hoa)

\_

_/

Nguén: VHC, CTCK Réng Viét
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RONG VIET

SECURITIES

1. Nguyén liéu dau vao:

Mang ca tra: nguyén liéu dau vao clia mang ca tra la ca giéng, thic én va thuéce. Trong d6, ca gidng do
Cong ty TNHH San xuat Giéng Ca tra Vinh Hoan san xuat véi ty & tu chd udc tinh 70%-100%. Thic an thi
do Céng ty TNHH Thuc an Thiy san Feed One, tuy nhién cong ty phai nhap néng san (ba dau nanh) dé
san xuét. San lugng thuc an du kién cung cap da 100% dé nudi ca tra nguyén liéu.

Mang C&G: Nguyén liéu dau vao tur viéc tan dung da cé tra nguyén liéu sau khi ché bién ca tra.

Mang Sa Giang: nguyén liéu chui yéu la bot, dudng, tom véi chi phi nguyén liéu chiém 60% chi phi dau
vao.

2. Thu hoach: VHC ¢6 géng duy tri ty 1& tu cung ca tra nguyén liéu & muc 70-75% va con lai mua bén
ngoai ti cac hd nudi tréng. Ty 18 tu cung ca tra & muc cao gitp doanh nghiép duy tri nguén cung nguyén
lieu 8n dinh dé tranh bi dnh hudng béi gia ca nguyén liéu cao nhu nam 2018.

3. San xuat:

Mang ca tra do hai cOng ty con san xuat ca tra déu ¢ Dong Thap la Cong ty TNHH Mot thanh vién Thuc
phdm Vinh Phudc va Céng ty TNHH Mét thanh vién Thanh Binh Déng Thap. Téng céng suat clia 2 nha
may vao khoang 1.200 tan/ngay. VHC hién chua chay hét céng suat tai hai nha may. Vi vay, rii ro doi véi
viéc thi€u céng suat theo ching t6i danh gia la thap.

Mang C&G do Céng ty TNHH Mot thanh vién Vinh Hoan Collagen san xuét v6i nha may dat tiéu chuan
GMP-WHO.

Mang Sa Giang do Cong ty C6 phan Xuat nhap khdu Sa Giang san xuat. Cong suat udc tinh gan day la
9.000 tdn/nam cho mang banh phéng tém va 6.000 tdn/nam cho san pham tir gao va dang hoat dong
hét cong suat. Nam nay, VHC cling du tinh nang céng suat cho mang nay.

Dai v6i mang Thanh Ngoc do Cong ty TNHH Néng san Thuc pham Thanh Ngoc san xuat vai cong nghé
sdy thang hoa tir Chau Au gitp cho sdn phdm néng san ché bién luén dugc tuai.

4. Phan Phai: VHC chd yéu phan phéi ca tra qua Coast Beacon & My va Octogone Guangdong & Trung
Qudc. San phdm ca tra GTGT thi cht yéu qua Queens Products B V & Ha Lan. S&n phdm C&G va Sa Giang
thi ch1 yéu qua Vinh Technology & Singapore. San pham Thanh Ngoc chii yéu ban cho Mercer Foods &
My va Kanematsu Corporation & Nhat. San phdm phu phdm gém bét ca va mé cé chd yéu xuat qua Trung
Quéc va Hong Kong.

Bang 11: Mang kinh doanh va cac HS Code xuat khau chinh cia VHC

Cétra dong lanh Ca tra cat khuc, xé buém 03032400
’ Catrafillet 03046200; 03043200
. Catra fillet tdm bot 16041990
S Cudn c& héi, surimi, cha cé tra 16042099; 16042000; 16042100
Bot Gelatin 35030000; 35030041; 35030049
C&G Bot Collagen 35040000
Collagen thay phan 21069072;21069089; 21069099
Sa Giang San phﬁm tu gao 19021990; 19023020; 19023090; 19049010; 19059070
Banh phong tom 19059090
Phy pham B(f):( catra ‘ 23012010; 23012000
; M& ca tra, dau ca tra 15042090
Cl sen cdt dong lanh 07149091
Xoai, dua ludi cat dong lanh 08119000
Thanh Ngoc Bap my dong lanh 07104000
Chu6i chién, thanh long 20089990
Dau bap, dau nanh 07102900

Nguén: CTCK Réng Viét
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SECURITIES

PHU LUC 1 - PHAN TiCH TAI CHINH & DU PHONG TRONG GIAI DOAN 2024-2028 (quay vé trang 4)

Bang 12: Doanh thu du phéng theo titng mang (Ty déng)

DOANH THU THUAN 2020 2021 2022 2023 2024 2025 2026 2027 2028
Téng doanh thu 7.165 9.060 13.464 10.076 12.506 14.047 15.212 16.313 17.238
Cé trafillet 4.642 5.927 8.485 5.647 6.375 7.127 7.669 8.154 8.507
Phu phdm 1.226 1.697 2.331 1.669 1.820 2.035 2.190 2.328 2429
Ca tra GTGT 145 127 148 129 146 166 184 195 206
Collagen-Gelatin 582 642 885 724 959 1.131 1.275 1.438 1.621
SGC 311 384 444 455 802 891 967 1.051 1.143
Thanh Ngoc 50 300 345 397 456 525
Khac 259 284 1.171 1.402 2.104 2.352 2.531 2.691 2.807
% tang truéng cung ky -10,55% 28,66% 46,13% -24,17% 24,65% 12,32% 8,30% 7,24% 5,67%
Cé trafillet -9,98% 27,69% 43,15% -33,44% 12,89% 11,80% 7,60% 6,33% 4,32%
Phu phdm 17,77% 38,42% 37,36% -28,40% 9,06% 11,80% 7,60% 6,33% 4,32%
Ca tra GTGT -13,17% -12,41% 16,54% -12,84% 13,00% 14,00% 10,90% 5,70% 6,00%
Collagen-Gelatin 13,23% 10,31% 37,85% -18,20% 32,50% 17,89% 12,76% 12,76% 12,76%
SGC -2,39% 23,23% 15,85% 2,35% 76,39% 11,07% 8,53% 8,65% 8,77%
Thanh Ngoc 500% 15% 15% 15% 15%
Khac -62,83% 9,35% 312,89% 19,73% 50,05% 11,80% 7,60% 6,33% 4,32%
% téng doanh thu 100,00%  100,00%  100,00%  100,00% | 100,00%  100,00%  100,00%  100,00%  100,00%
Cé trafillet 64,78% 65,42% 63,02% 56,05% 50,97% 50,74% 50,41% 49,99% 49,35%
Phu phdm 17,11% 18,73% 17,31% 16,56% 14,55% 14,49% 14,39% 14,27% 14,09%
Catra GTGT 2,02% 1,40% 1,10% 1,28% 1,17% 1,18% 1,21% 1,19% 1,20%
Collagen-Gelatin 8,12% 7,09% 6,57% 7,18% 7,67% 8,05% 8,38% 8,81% 9,41%
SGC 4,34% 4,23% 3,30% 4,51% 6,42% 6,34% 6,36% 6,44% 6,63%
Thanh Ngoc 0,00% 0,00% 0,00% 0,50% 2,40% 2,46% 2,61% 2,80% 3,04%
Khac 3,62% 3,13% 8,70% 13,91% 16,82% 16,74% 16,64% 16,50% 16,28%

Nguén: VHC, CTCK Réng Viét

Bang 13: Loi nhuan gép du phéng theo mang (Ty déng)
LOI NHUAN GOP 2020 2021 2022 2023 2024 2025 2026 2027 2028
Téng 1.015 1.756 2.976 1.493 1.899 2.548 2.943 3.298 3.576
Catra 663 1.370 2445 1.108 1.272 1.851 2.201 2477 2,670
Collagen-Gelatin 285 302 416 290 403 452 485 546 616
SGC 67 84 115 96 224 245 257 275 290
BIEN LOI NHUAN GOP
Téng 14,42% 19,39% 22,49% 14,88% 15,18% 18,14% 19,34% 20,22% 20,74%
Cé tra & khac 10,57% 17,05% 20,15% 12,45% 11,84% 15,39% 16,97% 17,92% 18,44%
Collagen-Gelatin 49,00% 47,00% 47,00% 40,00% 42,00% 40,00% 38,00% 38,00% 38,00%
SGC 21,39% 22,00% 25,90% 21,05% 27,94% 27,45% 26,55% 26,19% 25,40%

Nguén: VHC, CTCK Réng Viét udc tinh. Luu y: Tt ca ty sudt lgi nhudn gép la udc tinh va gia dinh cda chidng t6i, khéng phéi nguén VHC.
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PHU LUC 2 - CAC DOANH NGHIEP KINH DOANH TUONG DONG VOI VHC (quay vé trang 4)

Dai véi tiing mang kinh doanh, chiing téi st dung cac doanh nghiép nhu sau dé lam tham chiéu phuc vu
cho muc dich béo céo.

Mang ca tra (quay vé trang 6)

Chuing t6i s&t dung cac doanh nghiép kinh doanh cac loai ca khac lam tham chi€u véi nhan dinh cac doanh
nghiép nay c6 cung thi trudng xuat khiu tai My va cac doanh nghiép nay la nhiing doanh nghiép dau
nganh tai cac nudc.

Céng ty C6 phan Tap doan Thai Union tham gia vao san xuat va kinh doanh hai san déng lanh, udp lanh
va dong hop tai Thai Lan va qudc té. Cong ty hoat déng qua bén mang chinh: Hai san déng hop; Hai san
dong lanh va udp lanh cung céc nganh kinh doanh lién quan; Thiic dn cho thu cung; va Cac nganh kinh
doanh gia trj gia tang khac. Céng ty cung cap cac san pham hai san dong hop, bao gém ca ngt, ca moi,
ca thu, ca trich va ca héi cho khach hang ban 1é va ban si; hai san déng lanh va uép lanh nhu tém, tom
hum va ca dugc ban truc ti€p cho nha hang, khach san va cac nha cung cép dich vu an uéng; cac san
pham sdn sang ndu hodc an lién, cling nhu cdc mén banh ngot; nguyén liéu ti bién dé sit dung trong
hang tiéu dung, Céng ty cung cap san phdm dudi cac thuong hiéu Chicken of the Sea, Genova, John West,
Petit Navire, Parmentier, King Oscar, Mareblu, Riigen Fisch, Sealect, Fisho, QFresh, Monori, Bellotta va
Marvo, Red Lobster, va Thammachart Seafood. Céng ty dugc thanh lap nam 1977 va c6 tru sé chinh tai
Mueang Samut Sakhon, Thai Lan doanh nghiép kinh doanh thuy san hang dau & Thai Lan véi cac san
phdm da dang tir ca ngur, ca héi, tém, thiic an tha cung. Ty 1& doanh thu cdia sén pham thay san dat 91%
va c6 ty trong xuat khau sang My 1a 41%

High Liner Foods ché bién va kinh doanh cac san phadm hai san déng lanh tai Bdc My. Céng ty cung cap
mot loat cac san pham hai san déng lanh, bao gém phi lé ca s6ng va dong vat c6 vé, ddong vat c6 vé da
nau chin; va cac san pham gia tri gia ting, chdng han nhu hai san sét, phd men, tdm bét va chién gion,
c&c mon an tur hai san, va phdé mai que tam bot dudi cac thuang hiéu High Liner, Fisher Boy, Sea Cuisine,
C. Wirthy, Mirabel, Catch of the Day, High Liner Culinary, Icelandic Seafood, va FPI. Cong ty ban san pham
clia minh théng qua cac nha phan phéi dén cac cra hang ban | va cau lac bo; cac nha phan phéi dich vu
an udng dén cac khach san, nha hang, t8 chiic y té va gido duc; va qua trang web ctia minh. High Liner
Foods Incorporated dugc thanh lap vao nam 1899 va c¢6 tru sé chinh tai Lunenburg, Canada. Ty trong
doanh thu thuy san cGia doanh nghiép nay la 100%.

Tap doan Nissui (Nhat Ban) dugc thanh 1ap ndm 1911 va tham gia vao cac linh vuc san pham bién, thuc
pham, hda chéat tinh ché, phan phéi va cac nganh kinh doanh lién quan dén bién/ky thuat tai Nhat Ban
va qudc té. Cong ty cung cap cac san pham nhu ca héi, cd minh thai Alaska, ca cam, tdm, ca ngl, cua, va
ca cam, cling nhu thiic &n cho ¢4, dau va cac san pham bt ca. Cong ty ciing san xuat va ban thuc pham
ddng lanh cho st dung gia dinh va dich vu dn uéng, thuc phdm déng hop, xuc xich ca va cac san phdm
tU surimi, cling nhu thuc phdm udp lanh. Ty 1é doanh thu clia san pham thay san dat 93% va c6 ty trong
xuat khau sang My la 17%.

Camanchaca S.A. tham gia vao nganh cong nghiép danh bat ca tai Chile, Hoa Ky, Mexico, Nhat Ban, Chau
Au va Trung Quéc. Cong ty sdn xuat bot ca, ca thu déng déng va dong hop, tdm hum langostino va dau
€4 8 mién bac va mién nam Chile; va tham gia vao cac hoat ddng nudi ca hoi. Cong ty cling tham gia nuoi
trai, bao ngu va cac loai déng vat cé vo, cling nhu cac hoat dong logistics. Ngoai ra, cong ty xuat khau ca
va dong vat ¢ vé sang khoang 50 qudc gia. Trudc day, cong ty c6 tén la Compaiia Pesquera Camanchaca
S.A. Camanchaca S.A. dugc thanh Iap vao nam 1965 va c6 tru s tai Santiago, Chile. Ty 1& doanh thu cta
san pham thay san dat 95% va c6 ty trong xuat khau sang My la 34%.
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Bang 14: Cac chi sé chinh ctia cdc doanh nghiép kinh doanh mang ca

2018 2019 2020 2021 2022 2023 Trung binh nganh

S8 ngay phai thu 10% 15% 15% 20% 20% 20% Ty trong
THAIUNION 38,2x 38,2x 33,0x 30,9x 31,7x 37,3x

High Liner Foods 30,2x 32,5x 32,2x 30,2x 30,7x 32,7x

Nissui Corp 44,2x 44,6x 46,1x 43,6x 44,0x 44,7x

CAMANCHA 45,8x 51,0x 51,1x 35,4x 34,4x 30,8x

Trung binh 39,6x 41,5x 40,6x 35,0x 35,2x 36,4x 37,60
Trung vi 41,2x 41,4x 39,5x 33,1x 33,1x 35,0x 36,51
S8 ngay tén kho 10% 15% 15% 20% 20% 20% Ty trong
THAIUNION 130,1x  129,3x  126,6x 134,8x 141,1x  166,6x

High Liner Foods 80,2x 75,8x 70,0x 70,8x 63,2x 73,1x

Nissui Corp 79,9x 85,5x 91,5x 85,6x 89,5x 93,3x

CAMANCHA 1364x 152,3x 1622x 136,6x 153,9x 166,4x

Trung binh 106,7x 110,7x 1126x 106,9x 111,9x 124,9x 112,92
Trung vi 1052x 1074x 109,1x 110,2x 1153x  129,9x 114,07
S8 ngay phai tra 10% 15% 15% 20% 20% 20% Ty trong
THAIUNION 44,6x 43,6x 37,4x 34,0x 35,2x 40,3x

High Liner Foods 77,7x 65,4x 67,8x 61,6x 58,4x 81,3x

Nissui Corp 29,6x 27,8x 27,3x 28,1x 26,8x 27,4x

CAMANCHA 63,3x 55,0x 57,9x 54,6x 55,2x 55,6x

Trung binh 53,8x 48,0 47,6x 44,6x 43,9x 51,1x 47,64
Trung vi 53,9x 49,3x 47,7x 44,3x 45,2x 47,9x 47,44
Bién LN gop 10% 15% 15% 20% 20% 20% Ty trong
THAIUNION 14,2x 15,9x 17,7x 18,2x 17,5x 17,1x

High Liner Foods 17,9x 19,7x 21,5x 22,7x 21,5x 20,2x

Nissui Corp 19,5x 19,4x 15,7x 16,0x 15,1x 15,1x

CAMANCHA 21,5x 18,6x 6,3x 8,6x 19,5x 15,6x

Trung binh 18,3x 18,4x 15,3x 16,4x 18,4x 17,0x 17,24
Trung vi 18,7x 19,0x 16,7x 17,1x 18,5x 16,3x 17,62
CPBH&QLDN/DT thuan 10% 15% 15% 20% 20% 20% Ty trong
THAIUNION 14,2x 15,9x 17,7x 18,2x 17,5x 17,1x

High Liner Foods 17,9x 19,7x 21,5x 22,7x 21,5x 20,2x

Nissui Corp 19,5x 19,4x 15,7x 16,0x 15,1x 15,1x

CAMANCHA 21,5x 18,6x 6,3x 8,6x 19,5x 15,6x

Trung binh 18,3x 18,4x 15,3x 16,4x 18,4x 17,0x 17,24
Trung vi 18,7x 19,0x 16,7x 17,1x 18,5x 16,3x 17,62
Bién LN rong 10% 15% 15% 20% 20% 20% Ty trong
THAIUNION 2,4x 3,0x 4,7x 5,7x 4,6x -10,2x

High Liner Foods 1,6x 1,1x 3,5x 4,8x 5,1x 2,9x

Nissui Corp 2,2x 2,1x 2,3x 2,5x 2,8x 2,9x

CAMANCHA 5,5x 3,3x -4,7x 1,3x 5,3x 0,7x

Trung binh 2,9x 2,4x 1,5x 3,6X 4,4x -0,9x 2,29
Trung vi 2,3x 2,6x 2,9x 3,7x 4,9x 1,8x 3,11

Nguén:Bloomberg, CTCK Réng Viét

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 16



RONGVIET

SECURITIES

Mang Collagen (quay vé trang 5)

Nitta Gelatin Inc. san xuat va ban gelatin an dugc, gelatin dugc phdm va gelatin dung trong nhiép anh
tai Nhat Ban. Cong ty san xudt va ban cac san pham lién quan tur collagen I3y tir xuong va da déng vat,
vay va da c§; gelatin cho cac ing dung trong cac linh vuic cong nghiép bao gém thi trudng thuc pham va
dugc pham; va collagen peptide, dugc cdng nhan 1a hgp chat sinh hoc hoat tinh va la vat liéu c6 chic
nang diéu tiét sinh hoc, dugc san xuédt bang cdng nghé phan giai protein clia céng ty. Cong ty cling san
xuat va ban chét tao gel an dugc va cac nguyén liéu thuc pham khac; va cac chat 6n dinh cho banh keo,
moén trang miéng, mén an san, thuc pham udp lanh, v.v. Ngoai ra, cdng ty san xuat va ban collagen va
gelatin y t€ cho cac nha san xuat thiét bi y té, cac vién nghién cuu, va nhiing don vi khac s dung nhu mot
vat liéu sinh hoc cho da va xuong nhan tao. Nitta Gelatin Inc. dugc thanh Iap vao nam 1918 va cé tru s6
tai Osaka, Nhat Ban.

GELITA AG tai Duc cung cap cac loai protein collagen. Céng ty cung cap gelatin, collagen, va collagen
peptide, cling nhu chat béo, protein va khoang chat cho cac nganh cdng nghiép thuc pham, stc khoe,
dinh dudng, va dugc pham, cling nhu céc tng dung ky thuat. GELITA phuc vu khach hang trén toan thé
gidi.

Nippi, Inc. tham gia vao sén xuat va kinh doanh da, collagen, gelatin, va cac sdn pham chiam séc suic khoe
khac. Céng ty c6 cac mang kinh doanh sau: Collagen & V6 boc va Gelatin, My phdm va Da, va cac mang
khac. Mang Collagen & V& boc san xuat va ban collagen an dugc, vé boc cho xtc xich. Madng Gelatin nhap
khau va san xuat collagen peptide va gelatin cho muc dich thuc phdm, dugc phdm, cdng nghiép, va nhiép
anh. Mang My pham san xuat va ban my pham lam t collagen.

Bang 15: Cac chi sé chinh ctia cic doanh nghiép kinh doanh mang C&G

2018 2019 2020 2021 2022 2023 Trung binh nganh

Bién LN gop 10% 15% 15% 20% 20% 20% Ty trong
NITTA GELATIN 21,1x 20,3x 21,1x 20,5x 22,0x 22,7x

Nippi Inc. 22,9x 19,9x 23,1x 24,6x 25,1x 23,2x

Gelita 48,1x 49,3x 50,8x 47 ,4x

Trung binh 30,7x 29,8x 31,7x 30,9x 23,6X 23,0x 27,78
Trung vi 22,9x 20,3x 23,1x 24,6x 23,6x 23,0x 23,03
CPBH&QLDN/DT thuan 10% 15% 15% 20% 20% 20% Ty trong
NITTA GELATIN 15,7x 15,2x 13,8x 14,0x 15,0x 14,9x

Nippi Inc. 16,5x 16,8x 17,6x 20,6x 19,4x 18,1x

Trung binh 16,1x 16,0x 15,7x 17,3x 17,2x 16,5x 16,56
Trung vi 16,1x 16,0x 15,7x 17,3x 17,2x 16,5x 16,56
Bién LN rong 10% 15% 15% 20% 20% 20% Ty trong
NITTA GELATIN -1,6x 2,7x -2,0x 2,4x 2,3x 4,0x

Nippi Inc. 2,3x 0,4x 3,0x 11,9x 2,9x 2,6x

Gelita 8,2x 8,8x 9,3x 7,1x

Trung binh 2,9x 4,0x 3,4x 7,1x 2,6x 3,3x 4,01
Trung vi 2,3x 2,7x 3,0x 7.1x 2,6x 3,3x 3,68

Nguén:Bloomberg, CTCK Réng Viét

Bang 16: Bién loi nhuan gop ctia cac doanh nghiép kinh doanh mang C&G theo ty trong C&G

Ty lé C&G trong téng

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Bién gop doanh thu

NITTA GELATIN (Nhat) 100% C&G 19,8 18,7 20,8 23,0 211 20,3 211 20,5 22,0 22,7
AMICOGEN INC (Han) 5-6% C&G 51,2 36,8 344 33,7 323 42,1 38,8 36,0 31,9 34,5
Nippi Inc (Nhat) 47,8% C&G 231 21,8 22,0 24,0 229 19,9 23,1 24,6 251 23,2
Gelita (Burc) 100% C&G 42,2 42,2 49,8 46,1 48,1 49,3 50,8 47,4

Trung vi 32,6 29,3 28,2 28,8 27,6 31,2 31,0 30,3 25,1 23,2
Trung binh 34,1 29,8 31,8 31,7 31,1 32,9 33,5 32,1 26,4 26,8

Nguén:Bloomberg, CTCK Réng Viét
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Mang Sa Giang (quay vé trang 6)

Do méng Sa Giang c6 san pham banh phéng tém va phd chii yéu san xuat tai Viét Nam nén ching téi
nhan thay doanh nghiép Bich Chi dugc xem la doanh nghiép c6 hoat déng kinh doanh tuang déng.

Céng ty CP Thuc pham Bich Chi dugc thanh 1ap vao ndm 1966, trai qua nhitng nam thang dung xay,
phét trién va khéong ngiing déi mdi, da nhanh chong khang dinh dugc tén tudi ciia minh, trg thanh moét
trong nhiing thuong hiéu hang dau trong linh vuc ché bién thyc pham tai Viét Nam. Céng ty kinh doanh
nhimng dong sdn pham nhu Bét dinh dudng, banh phéng tém, phé - hii ti€u — mién - banh trang va cac
san pham an lién.

Bang 17: Cac chi sé chinh cGia doanh nghiép Bich Chi

2018 2019 2020 2021 2022 2023
Bién LN gop 21,7x 27,3x 29,2x 23,7x 27,5x 23,5x
CPBH&QLDN/DT thuan 10,9x 10,5x 9,8x 12,4x 11,2x 10,4x
Bién LN rong 7,9x 12,2x 15,7x 10,5x 15,5x 10,7x

Nguén:Bloomberg, CTCK Réng Viét
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PHU LUC 3 - QUY MO THI TRUGNG THUY SAN (quay vé trang 4)
Tiéu thu thay san cham lai giai doan 2023-2033 (quay lai trang 5)

Theo béo céo cia TS chiic Hgp tac va Phat trién Kinh t€ (OCED) trong thang 7/2024 cho trién vong 10 nam 2023-
2033, san lugng tiéu thu thay san binh quan dau ngudi trung binh 2021-2023 cla thé gisi dat 20,85
kg/ngudi/nam. Trong céac khu vuc, khu vuc Chau A c6 muc tiéu thu thiy sdn cao nhat va duoc ky vong ting
trudng cao nhat dén nam 2033.

Bang 18: Tiéu thu binh quan dau ngu®i tai cac chau luc (kg/ngudi/nam) va ugc tinh dén ndm 2033

Tiéu thu binh quan dau ngusi  2021-2023 2033 2033/2023 Tang trudng kép giai doan 2023-2033

Thé gidi 20,85 21,4 3% 0,26%
Chau Phi 9,57 9,3 -3% -0,29%

Bic My 23,14 23,9 3% 0,32%

My Latin va Caribe 10,64 1,1 4% 0,42%
Chau A 25,51 27,1 6% 0,61%

EU 20,63 20,5 -1% -0,06%

Chau Uc 22,88 23,1 1% 0,10%

Nguén: OCED, CTCK Réng Viét

Dua trén dit liéu ctia World bank, dan s6 & EU va Trung Qudc udc tinh gidm dan hang néam dén nam 2033 vai
muc gidm lan lugt 0,2% va 0,1% trong khi dan sé tai thi trudng My tang trudng kép hang nam 0,5%. Va dua trén
s6 liéu tiéu thu ca tai cac thi trudng clia FAO, chuing t6i udc tinh san lugng tiéu thu ca tai cac thi trudng My (US)
va Trung Quéc (TQ) tang trudng 0,8% va 0,53% trong khi tai thi trudng EU sé giam dan 0,18%/ nam (Bang 3).

Thi truéng My

Theo s6 liéu ctia FAOQ, thi trudng My c6 nhu cau tiéu thu cac loai ca bién tang day (ca bon, ca tuyét, ca
tuyét cham den) va ca bién tang trung (ca héi, ca ngl, ca minh thai) chiém lan lugt 59%/19% téng nhu
cau tiéu thu cg, trong khi nhu cau ca nudc ngot (ca tra, ca rd phi) 1a 601 nghin tan (tuong duong 14%).

Tuy nhu cau tiéu thu ca nudc ngot thap nhung sén lugng nhap khau ca nudc ngot udc dat 1,4 triéu tan
(chi€m 47% t6ng nhap khau tai My). VGi san lugng xuat khau ca tra sang thj trudng nay nam 2023 dat 85
nghin tan (tuong duang 2% nhu cau tiéu thu ca va 10% san lugng nhap khdu ca nudc ngot thi tiém nang
tang trudng san lugng van con.

Tu dé6, ching téi ky vong thi phan sén lugng ca tra/téng nhap khau ca fillet tai My dugc du kién tang dan
tUr 10% nam 2023 [&n 14% nam 2024 va tang dan dén 16% trong nam 2028 nha duy tri gia ban & mdc nén
thap so vdi cac loai ca khac. Trong khi d6, thi phan clia VHC sé duy tri & muic 47-48% tai thi trudng nay.

Thi truéng EU (28 nudc)

Tuong tu thi trudng My, thi trudng EU cling ¢6 s& thich tiéu thu cé bién nhiéu han ca nudi. Téng thi phan
tiéu thu san lugng ca nudc ngot chi chi€m 13% trong khi ca bién tang ddy (ca bon, ca tuyét, ca tuyét cham
den) chi@m 35% con ca bién tang trung (ca hoi, ca ngl, ca minh thai) chiém 52%.

San lugng xuat khau ctia VHC ky vong tang trudng kép 7,1%/nam giai doan 2023-2028 nhd thi phan san
lugng ca tra/téng ca fillet nhap khau tai EU ky vong tang nhe tir 4% Ién 5% va tuong duong muc tang tu
1,6% lén 2,1% khi thi trudng EU con nhiéu niém nang. Bén canh dé, thi phan xuat khau ca tra ctia VHC tai
EU ky vong tang tur muic 13,7% dén 15,5%.
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Thi trudng Trung Quéc

Chung t6i ky vong thi phan san lugng ca tra xuat khiu sang thi trudng nay sé tang nhe tir 57% lén 62%,
tuang duong thi phan tiéu thu tir 0,8% lén 1% nhd gia ca tra duy tri & muc gia canh tranh trong khi muic
canh tranh con cao.

Ngugc lai véi thi trusng My va EU, thi trudng Trung Quéc dugc xem la thi trudng tiéu thu ca I16n nhat thé
gidi khi c6 muic tiéu thu san lugng ca udc tinh hang nam la 38 triéu tan, trong d6 ca nudc ngot c6 muc
tiéu thu trung binh 27 triéu tan giai doan 2017-2022 (chiém 71% téng san lugng cé tiéu thu).

Thi trudng Trung Quéc thudng dugc xem la thi trudng tiém nang khi téng san lugng xuat khau ctia ca tra
Viét Nam qua Trung Quéc dao déng tir 200-300 nghin tan/nam. MUic san lugng nay tuong duang 1% téng
nhu cu tiéu thu ca va 50% téng san lugng nhap khiu cé nudc ngot tai Trung Quéc.

Tuy nhién, muc d6 canh tranh vé gia rat cao vai cac loai ca nudi noi dia tai Trung Quéc. Theo s6 liéu cua
USDA, t6ng san luong 5 loai ca chép nudc ngot nhu cé trdm cd, ca mé trang Hoa Nam, ca diéc, cd meé hoa
va ca chép dat 18,7 triéu nam 2022 (chiém 70% téng nhu cau ca nudc ngot). Va san luong ca rd phi dat
1,74 triéu tan (chiém 6,4% téng nhu ciu ca nudc ngot).

Céc tinh Guangdong, Hainan, Guangxi, Yunnan va Fujian chiém téng 97,2% san lugng ca ré phi nam 2022.
Trong ngan han, viéc bao di qua tinh Hai Nam (udc tinh chi€ém 20% téng san lugng ca rd phi) da dan dén
nguodn cung ca ré phi gidm va gia ban tang. Tuy nhién, nguén cung ca ré phi sé sém quay trd lai khi gia
ban & muc cao.

Hinh 16: Thi phan tiéu thu va nhap khau
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Nguén: FAO, CTCK Réng Viét
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Bang 19: Du phéng san lugng ca tra xuat khau ciia VHC giai doan 2023-2028

Tang trudng

ity kép 2023-2028

us 332 332 333 335 337 338 340 341 343 0,5%

Dan s6 (triéu ngudi) EU 515 514 515 518 517 516 515 515 515 0,1%

TQ 1411 1412 1412 1411 | 1410 1409 1408 1407 1405 -0,1%

- : - - us 131 130 130 130 | 130 131 131 132 132 03%

IS A0 18T T G (e EU 9% 97 97 97| 97 97 97 97 97 -0,1%
(kg/ng/nam)

TQ 233 229 29 29| 230 231 233 234 236 0,6%

Us 4328 4328 4328 4350 | 4386 4421 4457 4492 4527 0,8%

T8ng tiéu thu ca (nghin tan) EU 4967 4989 4980 5014 | 5000 4989 4982 4975  4.969 -0,2%

TQ 32850 32301 32296 32263 | 32446 32628 32.802 32969 33.127 0,5%

us 896 1116 1175 856 | 1174 1268 1363 1374 1385 10,1%

San lugng ca tra xuat khiu (nghin tan) EU 56,7 46,9 82,1 82,3 91,4 92,6 93,4 102,7 102,5 4,5%

TQ 3089 2151 2692 2469 | 2385 2752 2767 2781 3205 5,4%

. o ) uUs 75% 12,9% 141%  10,3% | 140% 150% 160% 160%  16,0% NA

l:gﬁha” cé tra xuat khau/tong nhap EU 26%  23%  37%  40% | 45%  45%  45%  50%  50% N.A

TQ 758% 640% 760% 568% | 57,0% 620% 62,0% 62,0%  62,0% NA

PP us 21%  26%  27%  20% | 27%  29%  3,1%  3,1%  31% NA

oy EU 11%  09%  16%  16% | 18%  19%  19%  21%  21% NA

: TQ 09%  07% 08% 08% | 07% 08% 08% 08%  10% N.A

Us 390 507 61,3 41,1 | 563 609 641 646 651 9,6%

San lugng VHC xust khau (nghin tdn) EU 128 115 103 1,3 135 139 145 159 159 7,1%

TQ 15,1 14,3 84 84 88 102 11,1 128 128 8,7%

. i i us 435%  454% 522% 480% | 480% 480% 47,0% 47.0%  47,0% NA

Igltghj:;ak”h;‘-’”g e V(G EU 225% 244% 126% 137% | 148% 150% 155% 155%  155% NA

TQ 49%  67%  31%  34% | 37%  37%  40%  46%  40% N.A

T8ng san lugng VHC xuat khau 726 850 890 744 | 934 1012 1062 1103 1122 8,6%

Nguén: OECD,Worldbank, FAO, VASEP, CTCK Rong Viét
Gia ban thuy san kho tang trudng kép cao (quay lai trang 6)

Theo OECD, gia ban cac loai thily sdn nudi trong ky vong co6 muic tang trudng kép hang nam tai 2% theo muic
lam phét (tuong duong khong tang truéng theo gia ban trudc lam phat). Mdc tang nay cao hon 10 nam trudc
tai muic tang trudng kép hang nam tai 0,8%. Trong khi d6, gia ban trudc lam phat cda thly san danh bat giam
0,3% hang nam.

Chuing t6i strdung gia nhap khau cé fillet tai My lam mau dé xem xét tang trudng gia ban. T do, ching toi nhan
thay muic tang trudng kép gia ban cac loai ca fillet chinh giai doan 2020-2024 déu dui 2 chit s6. Gia ban ca tra
fillet gan nhu khéng c6 muic tang trudng trong giai doan 2020-2024 do cac doanh nghiép mudn kiém gia dé
day san lugng. Chinh vi vay, chiing téi nhan thdy trién vong tang trudng kép hang nam gia ban ca tra trong giai
doan binh 6n 2026-2028 sé tuong duong 2%.

Bang 20: Gia ban nhap khau trung binh 7 thang cac loai cafillet tai My (USD/kg)

Gia ban (USD/kg)

Cac loai ca fillet 272020 R T Yo (%) YTD(%) Tang tru&ngdl;i;:‘ t;;;g_tz):)nzl:: thang giai
Ca héi tuoi 10,74 13,45 13,78 2% 28% 6%
Cé héi déng lanh 1232 1574 1484 6% 20% 5%
Ca ngu déng lanh 11,15 12,51 11,14 -11%
Ca tuyét dong lanh 7,5 10,34 8,54 -17% 14% 3%

Cé bién déng lanh 12,09 14,23 12,7 -11% 5% 1%

Cé tra/cé basa déng lanh

Nguén: NOAA, CTCK Réng Viét
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PHU LUC 4 - QUY MO CAC MANG KINH DOANH CON LAI (quay lai trang 4)
1. Mang phu pham (quay lai trang 6)

Dua trén dir liéu xuat khau, mang bot ca chiém ty trong cao trong mang nay nén ching téi chi xem xét
thi trudng mang bot ca. Doanh thu clia mang nay sé tiép tuc tang chd yéu nhd san lugng do thi phan con
thap va phai canh tranh véi Peru. Doanh thu nam 2023 ctia mang nay dat 1,7 nghin ty (tuong ducng 68
triéu USD tai ty gia USD/VND la 25.000 dong) va chii yéu xuat khau qua Trung Quéc. Doanh thu méang nay
cta VHC chi tueng duong 2% thi phan tai Trung Quéc va 16% téng gia tri xuat khiu cda Viét Nam sang
Trung Quéc. Quy mé va va tiém nang tang trudng clia mang nay nhu sau.

Gia tri nhap khiu clia mang bt ca (theo HS Code 230120) ndm 2023 13 6,4 triéu USD va c6 mdic ting trudng
5%/nam cho giai doan 2018-2023. Téng san lugng nhap khau clia mang nay nam 2023 la 3,8 triéu tan va
¢é muic tang trudng 2%/nam giai doan 2018-2023. Top 3 nudc ddi vdi nhap khau san lugng mang nay la
Trung Qudéc/Na uy/Nhat véi thi phan san lugng 1an lugt 13 46%/6%/4%. Gia tri nhap khiu bot ca cda Trung
Qudc 1a 2,9 ty USD vdi Top 3 nudc nhap khau la Peru/Viét Nam/Nga.

Theo OECD, san lugng xuat khiu clia bét ca udc dat 3,6 triéu tan (tdng 4% so véi nam 2023) trong khi gia
bén trudc lam phat sé giam dan 0,7%/nam.

Hinh 17: Gia tri nhap khau toan thé giéi mang bét ca (nghin Hinh 18: Thi phan san lugng nhap khau bét ca cia cac nudc
tan, trai) va tang trudng (%, phai)

7

- N W b U1 O

. _
10%
5%
38%
0%
-5%
-10%

2019

2021 2022 2023
= Gia tri nhap khau (ty USD, trai)
4%

2018

e S3n luong YoY

2020

20%
15%

Sé&n lugng nhap khau (triéu tan, phai) 4%

Gia tri YoY

Nguén: Trademap, CTCK Réng Viét

= Trung Quéc = Na Uy = Nhat = Th8 Nhiky = ViétNam = Khac

Nguén: Trademap, CTCK Réng Viét

Hinh 19: Gia tri nhap khau mang bt ca (nghin tan, trai) va ting Hinh 20: Thi phan san lugng nhap khau bét ca cGia cac nudc

truéng (%, phai) ctia Trung Quéc

3500
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2500
2000
1500
1000
500
0

2018
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Nguén: Trademap, CTCK Réng Viét

nhap khau vao Trung Quéc
50%
40%
30%
20%
10%
0%
-10%
-20%

35%

49

= Peru = Viét Nam Nga =India = Chile = Khac

2021 2022 2023

W Gi5 tri (triéu USD) YoY

Nguén: Trademap, CTCK Réng Viét
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2. Mang Collagen & Gelatin (quay lai trang 5) (quay lai trang 4)

Téng sén lugng nhap khiu thé gi¢i nam 2023 clia mang Collagen la 704 nghin tdn va cé muc tang trudng
2%/nam giai doan 2018-2023. Trong khi d6, mang Gelatin la 313 nghin tdn va gidam 2%/nam giai doan
2018-2023). Tuy nhién, san lugng san xuat hién nay ctia VHC chi khoang 3.500 tan. Muc san lugng nay van
con thap (tuong duong 0,1% t8ng nhap khau cda thé gidi). Vi vay, ching t6i ky vong san lugng xuat khiu
cla VHC sé tang dan.

Bén canh dé, theo bao cao clia Precedenceresearch, von héa thi trudng Collagen thé gidi du bao tang trudng
kép (CAGR) 8,9% giai doan 2023-2032 khi (1) nhu cdu st dung Collgen dé céi thién xuong khdp va lan da
tang cao khi dé tudi trung binh ctia thé gidi dang gia di va (2) thu nhap ngusi dan ting dan sé thuc ddy
chi tiéu cho san phdm cham séc suc khée nhiéu hon.

Hinh 21: San lugng nhap khau Collagen (nghin tan, trai) va Hinh 22: Thi phan nhap khau Collagen cta cac nuéc

tang trudng (%, phai)

900 25%
800 1 20%
700 15%
600 ' 10%
500 5%
400 0% 54%
300 -5%
200 -10%
100 -15%

0 -20%

2019 2020 2021 2022 2023
=My mHalan =Buc = Nhat =Canada = Khac
. S3n luong YoY
Nguén: Trademap, CTCK Réng Viét Nguén: Trademap, CTCK Réng Viét

Hinh 23:San lugng nhap khau Gelatin (nghin tan, trai) va ting Hinh 24: Thi phan san lugng nhap khau Gelatin ctia cac nudc
trudng (%, phai)

360 6%
[0)
350 4%
\ 2%
340
0%
330 -2%
320 -4%
6% 60%
310
-89
8% 4%
300 0% 9%
290 -12%
2019 2020 2021 2022 2023
m— S3n luong YoY =My mDuc =Nhat = Nga =Phap =Khic
Nguén:Trademap, CTCK R6ng Viét Nguén: Trademap, CTCK Réng Viét
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Hinh 25: Ugc tinh san lugng xuat khau Collagen & Gelatin Hinh 26: Gia ban trung binh C&G (USD/kg, trai) va tang truéng

(tan, trai) va ting trudng (%, phai) ctia VHC (%, phai)
6000 80%
5000 14 20%
60%
4000 15%
0,
3000 ~ 40% 13— =) 0%
2000
20% 5%
1000 .
0 o HE N 0% 12 0%
2022 2023 2024 2025 2026 2027 2028 5%
. S3n lugng xudt khau (tan, trai) n -10%
2022 2023 2024 2025 2026 2027 2028
YoY

e Ty |& 53N |ugng xudt khdu/téng cong sudt

Nguén: CTCK Réng Viét

e Gid ban (USD/kg, trai) YoY

Nguén: CTCK Réng Viet
3. Mang Sa Giang: (quay lai trang 4) (quay lai trang 6)

Dua trén HS Code xuat khdu mang phéng tém va sdn phdm lam tir gao ctia VHC, ching t6i nhan thdy gia
tri nhap khau sdn phdm cuing HS Code v&i banh phong tdm va san phadm tir gao ndm 2023 dat lan lugct 35
ty USD va 13 ty USD (tuong duacng tang truéng kép mai loai san pham la 9%/nam giai doan 2018-2023).

Véi doanh thu mang Sa Giang roi vao khoang 18 triéu USD nam 2023 thi du dia xudt khdu cho mang nay
van con nhiéu.

4. Mang Thanh Ngoc (quay lai trang 6):

Chuing téi ky vong doanh thu dat 300 ty déng nam 2024 va tang trudng kép 15%/nam cho giai doan
2025-2028 nh& miic nén thap va du dia xuat khiu cao. Téng gia tri nhap khiu theo HS Code chinh déi véi
cac mat hang Thanh Ngoc xuat khiu dat 39 ty USD va c6 téc do tang trudng kép giai doan 2018-2023 13
5%/nam.

Xem xét thi trudng nhap khau rau va c an dugc (HS Code 07) thi Top 3 nudc vé gia tri nhap khiu la

My/Buc/Anh vdéi thi phan nhap khiu 1a 16%/9%/5%. Trong khi d6, Top 3 nudc nhap khiu qua an dugc
(HS Code 08) lai thudc vé My/Trung Quéc/Puc vdi thi phan vé gia tri nhap khiu lan lugt 13 25%/20%/13%.

Hinh 27: Doanh thu udc tinh mang Thanh Ngoc va tang Hinh 28: Gia tri nhap khau thé giéi clia cac mat hang Thanh

truéng YoY Ngoc xuat khau theo HS Code chinh
600 500% 1000% 45 20%
15%  15%  15%  15% 20
500 0% v 15%
35
400 -1000% 30 ' 10%
300 -2000% 25 5%
20
200 -3000% 15 0%
100 -4000% 12 I -5%
0 . -5000% 0 -10%
2023 2024 2025 2026 2027 2028 2018 2019 2020 2021 2022 2023
== Doanh thu YoY = Gia tri nhap khau YoY

Nguén: CTCK Réng Viét

Nguén: CTCK Réng Viet
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5. Mang Thiic an chan nuéi (quay lai trang 6)

Hién ching téi khéng c6 dt liéu cu thé doanh thu mang nay do dugc ghi nhan vao mang khac. Tuy nhién,
chung t6i nhan thdy mang thiic an chan nudi thay san ctia VHC chl yéu st dung cho néi dia khi bién gép
cac doanh nghiép cling nganh kinh doanh san pham thiic an chan nuéi chi @ muc trung binh 10%.

Bang 17: Bién lgi nhuan gop ctia cac doanh nghiép kinh doanh mang Thic an chan nuéi

Biengop  V1854M 5010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 rungbinh
i pham 10 nam

0/
The Heus 100% 135 152 160 166 166 166 166 15,9
(Ha Lan) thic an

0/
CARGILL 100% 98 96 72 82 79 87 97 108 106 98 103 114 109 96
(My) thiic an
ASMVN 41,5%
(VietNam)  thican 45 46 39 44 49 44
Trung vi 122 12,6 131 108 106 72 74 77 7,6 49 9,6
Trung binh 122 126 131 108 106 72 74 77 76 49 10,0

Nguén:Bloomberg, CTCK Réng Viét

PHU LUC5 - MOI TUONG QUAN GIUA GIA CA TRA TRONG NUGC VA GIA €6 PHIEU VHC (quay vé
trang 4)

Hinh 29: Dién bién gia c6 phiéu VHC (nghin déng/trai) va gia ca tra (USD/kg)
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Gia c6 phiéu VHC (nghin dong) === Gia ban VHC (USD/kg) === Gia ban tai My (USD/kg)

Nguén: Bloomberg, Agromonitor, CTCK Réng Viét

Chung t6i xem xét mdi tuong quan (correlation) gilia gia ban trung binh ca tra va gia cé phiéu trong
khoang thai gian ti thang 01/2017 dén thang 09/2024. Két qua cho thady khéng c6 mdi tuong quan rd
rang khi hé sé correlation chi dat 0,12. Hé s6 nay cling chi dat 0,39 khi so sanh gita gia ban ca tra trung
binh ctia VHC va gié cé phiéu. Vi vay, viéc dau tu theo gia ca trong ngén han sé gap nhiéu kho khan.
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BAO CAO CONG TY

Bao cdo nay dugc lap nham muc dich cung cép cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao céo dugc
1ap trén co sG phan tich hoat déng clia doanh nghiép, du phéng két qua kinh doanh dua trén nhimng dit liéu cdp nhat nhat nhdm xac dinh gia tri hgp ly ctia ¢ phiéu
tai thai diém phan tich. Chang t6i da ¢6 gdng chuyén tai day du nhirng dénh gia va quan diém cla ngudi phan tich vé céng ty vao béo céo nay. Nha diu tu mong
mudn tim hiéu thém hodc cé y ki€n phan héi, vui long lién lac véi ngudi phan tich hodc béd phan hé trg khach hang ctia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat 1a VDSC) dugc thanh lap vao nam 2006, dugc phép thuc hién day du cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
béo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky ching khoan. VDSC da ma rdong mang ludi hoat ddng dén cac thanh phé 16n trén toan quéc. Vai thanh
phan ¢ déng chién lugc cling la d6i tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cuing ddi ngl nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc vé
con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty ching khoan dau
tién quan tam phat trién doi ngl phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & TuVan Pau Tu cung cdp cac bao cdo vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cao phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.
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Ban bao cao nay dugc chuan bi cho muc dich duy nhat la cung cdp théng tin va khdng nham dua ra bat ky dé nghi hay huéng dan mua ban ching khoan cu thé nao.
Céc quan diém va khuyén cdo dugc trinh bay trong ban béo cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cla tiing nha
d4au tu. Ngoai ra, nha dau tu ciing y thiic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan cdia ban bao cao nay. Nha dau tu nén xem bao céo nay nhu
mot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bg trach nhiém déi véi quyét dinh dau tu cia chinh minh. Rong Viet Securities tuyét d6i khong
chiu trach nhiém déi véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc si dung toan b hodc tling phan thong tin hay y kién nao ctia ban
bao cdo nay.

Toan bo cac quan diém thé hién trong béo cao nay déu la quan diém ca nhan ctia ngusi phan tich. Khéng cé bat ky mét phan thu nhap nao ctia ngudi phan tich lién
quan tryc ti€p hoac gian ti€p dén cac khuyén cdo hay quan di€ém cu thé trong ban cao cao nay.

Thoéng tin si dung trong bdo cdo nay dugc Rong Viet Securities thu thap tir nhitng nguén ma chiing téi cho la dang tin cay. Tuy nhién, ching téi khéng dam bao
rang nhitng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gid ctia ching t6i 6 gid tri dén ngay ra bao cao va c6 thé thay d6i ma
khéng can béo cao trudc. Ban bao céo nay dugc gilt ban quyén va la tai sdn cia Rong Viet Securities. Moi su sao chép, chuyén giao hodc slta d6i trong bat ky trudng
hgp nao ma khéng cé su déng y clia Rong Viet Securities déu trai luat, Ban quyén thudc Rong Viet Securities, 2024.
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