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Tong cong ty chan nuo6i Viét Nam - CTCP (UPCOM:
VLC)

Pong luc tr mang chan nudi méi
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Téng céng ty chin nudi Viét Nam — CTCP (UPCOM: VLC) Ys

Gia ky vong 21,898 VND
Doéng clra ngay 24/07/2024 18,600 VND
Loi nhuan ky vong +17.7%
Thoéng tin co’ ban

Vén hoa thi trwerng (Ty VND) 3,867
SLCP lwu hanh (CP) 212,491,611
Ty |é free float 35%
KLTB 20 phién 665,658
Beta 6th (TTM) 1.25
P/E (TTM) 29.0x
Ty suét cb tirc 0%

Bién dong gia co phiéu vs VN-Index

Chuyén vién phan tich:
D6 Anh Tuan: tuan.do@yuanta.com.vn

AN Chung Khodn
YAY Yuanita Viét Na

raclar

Téng Cbdng ty Chan nuéi Viét Nam - CTCP (VLC), tién than 1a mét Doanh nghiép Nha nuéc
dwoc thanh 18p ndm 1996. Nam 2013, Cong ty chuyén doi mé hinh kinh doanh hoat dong la
Cong ty Cb phan. Linh vwc kinh doanh chinh clia Coéng ty trong linh vire: Chan nudi gia suc,
gia cam; Ban budn thwc phdm; Xuét nhap khau cac san pham gia suc, gia cam, thwc pham,
nguyén liéu thd, thirc &n chan nubi, thudc tha y va vat tw tha y... VLC hién dang diéu hanh
céng ty cb phén giébng bo sira Mdéc Chau, v&i quy md san xuéat chan nudi I&n tai tinh Son La,
gop phan chu lwc cho doanh thu hién cé ctia Téng cdng ty. Nam 2021 thanh lap cong ty TNHH
Ché&n nubi Viét Nhat dé& tan dung thé manh chan nudi. VLC la don vj thanh vién cta VNM, do
dé VLC luén nhan dwoc sy gitp d& kip thoi vé vén, chién lwoc kinh doanh tr VNM. Ngay
26/10/2015, VLC chinh thire dwgec giao dich trén thi trwdéng UPCOM

Cap nhat Két qua kinh doanh Q1/2024:

VLC ghi nhan doanh thu Q1/2024 dat 632 ty déng (-21% QoQ, -14% YoY) va LNST dat 15 ty
dong (-77% QoQ, -83% YoY) hoan thanh lan lwot 18.5% va 6.8% ké hoach nam 2024

Doanh thu gidm chd yéu do strc mua yéu dbi véi cac san phdm clia cong ty ¢ phan gidng
bod stta Mé6c Chau (MCM) khi ma cong ty déng gop 1én t&i 99% vao doanh thu va lgi nhuan.
Bién lgi nhuan gdp giam xudng murc 25.8% (cung ky 30.4%). LNST ghi nhan giam manh do
doanh thu hoat dong tai chinh gidm xubéng murc 48 ty (-32% QoQ, -17% YoY) do I&i suat tién
glri gidm bén canh do chi phi SG&A van duy tri & mdrc twong dwong so véi cung ky do chinh
séach duy tri thj phan.

Piém tich cwc la tinh hinh tai chinh cGa VLC kha lanh manh khi khéng c6 no.
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Pong luc tir mang chan nuoi

MCM duy tri kinh doanh én dinh: KQKD dwoc cai thién dan déu ti» nam 2020 sau khi MCM
dwoc VNM hd tro tr nam 2019. Mac du Q1/2024 chirng kién sut glam doanh thu trong bbi
canh strc mua yeu cua mang sira nwdc, nhwng chiing tdi ky vong san phdm siva chua sé bu
dap vao khoan glam nay. Theo Euromonitor, thi trwdng sira chua sé dat mc tang trwdng
3.4% CAGR trong giai doan 2023 — 2028.

Dw an nha may stpa Hwng Yén: VLC dang tich cuwc tan dung ngudn lwc dat dai, trong dé co
dy an nha may stra Hwng Yén. Hién tai, NM sira Hwng Yén dang cham tlen dé do thu tuc
hanh chinh nén kha nang dy an sé hoan thanh cham hon ké hoach ban dau la Q2/2025
Theo chang téi danh gia, day sé la nguon thu én dinh trong dai han khi dy an di vao hoat
dong. Tuy thudc vao thi trwérng ma sé diéu chinh céng suét phu hop, nhwng doanh thu dw &n
dem lai sé khong thap hon 2,000 ty ddng/nam.

Thit b0 mat dem lai Iuong glo me&i cho VLC: VLC va tap doan Sojitz (Nhat Ban) hop tac
xay dwng td hop chan nudi va san xuét thit bdo mat Vinabeef tai Tam Dao (Vinh Phuc) voi
cong suat ché bién 10, 000 tan thit bd mat/nam, wéc tinh doanh thu dat 2,550 ty d‘ong/nam
dy klen sé di vao san xuat t Q4/2024. VLC cling da san xuét thi nghlem néi bd va dang
cho thay phan hoi kha tét. Theo Statista, lwong thit tiéu thu trén dau ngudi & Viet Nam sé
tang dan va dat 9.6 kg/nguJow/nam vao nam 2029. Bén canh d6, san lwong thit bo trong nwéc
van chwa dap wng dwoc nhu cau ndi dia.

Dinh gi4 c6 phiéu: Chang t6i dinh gia VLC bang 2 phwong phap P/E va P/B, véi ty trong
moi phwong phap 1an lwot [a 80% va 20%. V&i mirc P/E va P/B dw phéng lan lwot 1a 20.5x
va 0.9x 1an do ky vong MCM duy tri KQKD 6én dinh va déng gép doanh thu cta thit bd mat
vao Q4/2024. Két qua dy phong trung binh la 21,898 déng/CP. Theo dé, ching téi dua ra
khuyén nghi MUA dbi v&i VLC véi ty suét loi nhudn ky vong +17.7% so v&i gia dong clra
ngay 24/07/2024.

Chung Khoan
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Tiéu thu thit bo tai Viét Nam (kg/ngw®i/nam)
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2021 2022

Theo PP P/E

EPS 2024F

P/IE

Gié tri dinh gia
Ty trong

Theo PP P/B
BVPS 2024F
P/B

Gia tri dinh gia
Ty trong

2023 2024F 2025F 2026F 2027F 2028F 2029F

Pinh gia

2024F  Gia muctiéu TB 21,898
940  Gia dong cira (24/07/2024) 18,600
20.56 Tiém nang tang gia 17.7%

19,333
80%  EPS 2024F 940
2024F  BVPS 2024F 34,213

34,213
0.94  Forward P/E 2024F 23.3
32,161 Forward P/B 2024F 0.6

20%
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Du phéng két qua kinh doanh
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TY VND
Bang COKT
+ Tign mat
+ DAu tw tai chinh ngan han
+ Phai thu ngén han
+ Hang tén kho
+ Tai san ngén han khac
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+ Phai thu dai han
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+Vén goép
+ Thang dw vén c6 phan
+ Loi nhuan chwa phan phéi
+Vén/quy khac
Vén chi sé& hivu
Téng ngudn vén

Dong tién

Dong tién tir HDKD

Dong tién tv HODT

Dong tién tv HOTC

Lwu chuyén tién thudn

Tién va twong dwong tién dau ky
Tién va twong dwong tién cudi ky

Chi s6 thanh khoan

Hé sb thanh toan hién hanh
Hé sb thanh toan nhanh
Chi s6 tién mat

Sbé ngay phai thu

S6 ngay phaitra

S6 ngay ton kho

Céu tric vén
VCSHITTS

No vay/VCSH

No' ngén han/VCSH

2022

744
2,111
455
210
42
3,562

841
107
194
194
1,337
4,898
301

140

441
1,723
1,032
384
94
4,457
4,898

172
484
91
747
(584)
163

11.82
11.13
2.47
26

69

28

0.91

2023

1,334
2,212
566
210
74
4,396

941
240
181
157
1,519
5,915
383

124

507
2,125
1,192

369

132
5,407
5,915

178

-841

1,413
751
163
914

11.47
10.92
3.48
26

69

28

0.91

2024F

969
2,765
596
246
67
4,644

2,720
41
187

3,153
7,797
380

147

527
2,125
1,192

212

149
7,270
7,797

345
-393
-317

(364)

1,334

969

12.24
11.59
2.55
26

72

29
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Ty VND

Béo cao KQKD

Doanh thu thudn

GVHB

Lai gop

Thu nhép tai chinh

Chi phi tai chinh

Thu nhap tir cong ty lién két
Chi phi ban hang

Chi phi quén ly

Loi nhuén tr HDKD

Thu nhéap rong khac

LNTT

LNST

LNST thudc vé CP Cty me
Loi ich ctia CD thiéu sé

EPS co ban (VND)
GTSS/cp (VND)
Cb tre (VNB/cp)
EBIT

EBITDA

Téng trwéng
Doanh thu
EBITDA
EBIT
Lairong
VCSH

Vén diéu le
Téng tai san

Dinh gia

P/E

P/B
EV/EBITDA
EV/Doanh thu

Ty suét Igi nhuan

Bién 1ai gop

Bién LN tir HDKD

Bién lai rong

Chi phi ban hang/DT thuan
Chi phi quan Iy/DT thuan
ROE

ROA

ROIC

2022

3,140
2,177
964
158
)
3)
698
127
1,251
(58)
230
244
116
122

673
25,860
600
138
304

7.24%
-1.02%
-45.23%
3.81%
57.24%
173.13%
53.10%

0

0
¥ #VALUE!
¥ #VALUE!

30.69%
4.40%
7.78%

22.22%
4.06%
3.18%
6.03%
2.01%
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2023 2024F
3,152 3,775
-2,206 -2,565
946 1,210
266 319
1) 1)
(13) (13)
-726 -1043
-143 -130
1,276 1,552
(19) 50
310 392
323 413
157 200
133 169
737 940
25,447 34,213
- 2,000
77 37
253 265
0.37% 19.77%
-16.75% 4.97%
-44.19% -51.70%
35.05% 27.59%
21.32% 34.45%
23.29% 0.00%
20.74% 31.82%
0 23.3
0 0.8
23.7 21.2
1.9 15
30.02% 32.06%
2.45% 0.99%
10.26% 10.93%
23.02% 27.63%
4.55% 3.44%
3.18% 3.15%
5.98% 6.02%
0.82% 0.31%
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Géc nhin ky thuat Ys
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VLC - Daily 24/07/2024 9:00:00 AM Open 18.2, Hi 185, Lo 17 9, Close 18.3 (0.5%) MA1(Close,100) = 18.23, MA2(Close 200) = 16.83 . - n 2 X
24 Xu hwéng ky thuat co phieu
'.‘ ’ B Xu hwéng ngan han GIAM
UU% 2248 ..
‘ - #®  Xuhwéng dai han TANG
F 21 , ,
| ‘ Mirc khang cy 1 19,500
F 20
| # 1 Mtrc khang cy 2 22,500
19

Mcrc ho tro 1 17,800
i | X Murc hd tro 2 15,600
i l*'+ll!!++ .."+ iy
b, o, gyl 1 ol — ' I , ,
e i T et s T [ VLC dang trong pha diéu chinh ngan han
'2024 "Feb "Mar "Apr "May "Jun T I & nl’lu’ng t‘h.anh k‘_hOén glém dan 6: nhlp glém
VLG - Valume = 250,400.00 B bong thoi, nguwong 17,800 dang ¢ vung héi tu
g merc 100% Fibo Projection va MA (100) ngay
‘ ‘ 150 nén sé la vung ho trg dang chu y VLC trong
L < > A = = >
ngan han. Chi bdo OBV ciing dang lwéng Iy va
ool ||||||.|.....||.|....|.|III.||I|||||||||I| ||||||||||||I...I| it e, . | || I | |||| 250,400 At 4 A A 1 iA A
| Il “||| 1 |‘I| ‘ll”‘“” |I|||| il b % ohuc cho thay VLC s& som fim didm can
VLC-0BV=7,086,380.00 F 12M M T
o bang ngan han.

Xét v& dai han, VLC van gilr trén MA (200)
phién cling nhw vung tich lGy tir thang 02/2023-
. thang 05/2203 (viing 15,600 ddng) nén khu vwc
15,600 déng sé la hd tro' trung va dai han cho
cb phiéu.
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Phong Nghién clru va Phan tich khoi Khach hang ca nhan
+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn
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