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CTCP Vinh Hoan (VHC)

Xuat khau thang 10 tiép tuc tang trudng duong

Doanh thu thang 10 ti€p tuc ting trudng dudng véi gia xuit khiu dan héi phuc
— Téng doanh thu thang 10 ciia VHC dat 735 ty VND (+11% YoY) chu yéu nhd gia xuat khau ca

tra dang nhich dan |én vGi doanh thu mang cé tra dat 538 ty VND (+9% YoY). Gid xuat khau
ca tra phi lé dong lanh trung binh nganh da tang |én mic 2.65-2.70 USD/kg trong thang 10
sau khi lién tuc duy tri 8 muic thap dudi 2.20 USD/kg trong quy 1 va 2. Doanh thu tUf Collagen
& Gelatin quay lai tang 44% YoY va dat 46 ty VND, sau khi thang réi mang nay giam manh
26% YoY do cac nudc EU chuan bi déng clia vao gilia thang 10. Tuy vdy, doanh thu ti mang
thdic an cho cé van con yéu, giam 41% YoY xudng con 28 ty VND nhung chiing téi ky vong
tinh hinh nhiing thang t8i s& t&t han khi ndng dan bat dau tha nudi trd lai do gid ban ca tra
nguyén liéu dang cai thién tU mic thap 18,000 VND/kg hoi quy 3 |én mdic 22,000 VND/kg.

Xuat khau héi phuc 8 hau hét cac thi trudng
— Doanh thu thang 10 tang trudng 33% so véi thang 9 nhG hdu hét cac thi trudng xuat khau

hoi phuc. Thi trudng M¥ ghi nhan doanh thu 242 ty VND, ting 27% so vdi thang trudc va gan
bang cling ky ndm trudc. Thi trudng Trung Quéc ti€p tuc phuc hai rd rét khi xuat khau dat
210 ty VND, tang 53% MoM va 33% YoY. Xuat khau sang thj trudng EU trong thang 10 tang
nhe 3% so vdi thang 9 va dat 70 ty VND nhung van con giam 11% so vdi cling ky nam trudc
do mdt s6 nudc tai EU déng clfa trong thang 10 dé tranh nguy co bung phat dai dich khi
mua dong dén.

Du kién vugt ké hoach doanh thu cua kich ban tiéu cuc; duy tri khuyén nghi MUA
— Chiing t6i tiép tuc khuyén nghj MUA d6i vdi ¢ phiéu CTCP Vinh Hoan (VHC, MUA, gia MT

47,100 VND/cp) v8i ky vong VHC s& dudc hudng Igi nhiéu nhat khi xuat khau ca tra dao chiéu
trong quy 4. Liy ké doanh thu xuat khau 10 thang ddu ndm 2020 clia VHC dat 5,840 ty VND,

van con giam 8% so véi cung ky nam trudc (nhung dd nhe hon so vdi mic giam 10% YoY cla
doanh thu liiy ké 9 thang dau nam 2020), va khé dat muc tiéu doanh thu trong kich ban tich
cuc (nhung da hoan thanh 91% ké hoach doanh thu cua kich ban tiéu cuc). Ching téi chua
duavao du phdong anh hudng ctia day chuyén san xuat collagen & gelatin mé rong (vifa
hoan thanh vao cu6i thang 10) cho dén khi day chuyén nay hoat déng 6n dinh. Day chuyén
nay du kién s& tang 50% lgi nhuan ctia mang collagen & gelatin trong nam 2021E va tang
75% cOng sudt san xuat gelatin hién tai tir 2,000 tdn/ndm lén mdc 3,500 tdn/nam.
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Hé thang khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(dya trén ky vong ting gia tuyét dai trong 6 thang téi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén clia (cac) chuyén vién
phén tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la déng tin cdy. KBSV khdng tuyén b rang théng tin va dif liéu
la chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khéng can thdng béo trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muyc tiéu cu thé cda riéng minh va ty chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va chiing t6i s& khdng c6 trach nhiém déi vdi cac khoan dau
tu hodc két qua clia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khong
dugc sao chép, phan phéi lai hodc stfa di ma khdng cé sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao céo nay cé tinh chat chungva chi
nham muc dich tham khdo va khéng dudc phép sit dung cho bat ky muc dich nao
khac.
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