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Giai thich c4c chi tiéu tai chinh 08/04/2024 11:22 PM %
VS N upcom Vénhéa GTGD  PE P/B Gia  1YHilLo TCRating NDTNN % Thuc Phém Va Db Usng
ty ty/ngay 23.3 o
VN Ky Nghé Stc San (VISSAN) 1602 00 150 1.2 198 . 24 s 0 Ngay cap nhat :07/04/2022

CTCP Viét Nam K¢ Nghé Stc San (VISSAN) la mét thanh vién ciia TCT Thuong mai Sai Gon (SATRA) duwoc thanh 1ap nam 1970 va chuyén d6i mo hinh thanh cong ty
¢6 phan vao thang 07/2016. Linh vue kinh doanh chinh caa cong ty 1a san xuat kinh doanh thit twoi séng, dong lanh va thye pham ché bién tir thit. Hién tai VISSAN dang
chiém 65% thi phan xuc xich ban trong nwéc véi 3 thuong hiéu chinh Vissan, Ba Bong Mai, Dzui Dzui; 25% va 40% thi phan trén [an luot thi treang thue pham tuoi
séng nai dia va thi treamg thue pham dong lanh truyén théng,...Hé théng phén phéi cta Vissan phd khdp ca nwéce véi 132 nha phén phai, 130.000 diém ban trén kénh
truyén théng, hon 1.000 siéu thi, clra hang tién loi va hé théng gan 50 cira hang gidi thiéu san pham.

Nam - VNDbn 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028| Ng. chét Nam Cétec Dot
SL C6 phiéu (tr) 81 81 81 81 81 24/08/2023 2022 6% Canam
PE 14.3 12.9 19.1 13.2 16.7 07/08/2020 2019 5% Canam
EPS (d/cp) 2201 2,041 1,830 1699 1320 19/07/2019 2018 5% Canam
PB 24 1.9 2.3 1.4 1.4 30/05/2018 2017 7% Canam
BVPS (d/cp) 13,208 13,913 15,018 15906 15,927
EV/EBITDA 8.3 9.0 11.5 9.7 11.0
ROE 17% 15% 13% 11% 8%
Bién LN gop 21% 20% 23% 24% 24% Vi thé doanh nghiép
Bién LN hoat dong 5% 4% 4% 4% 3% Vissan dugc nhan dinh la thwong hiéu
Bién LN rong 4% 3% 3% 4% 3% hang dau Viét nam trong Iinh virc chan
Doanh thu/T&i san 26 25 1.9 18 16 nudi, ché bién va kinh doanh thuc pham
(Vay - Tien)VCSH 02 02 05 06 06 tural sGng, thuc phiam ché bién va rau cd
Vay NH/Vay DH 81 120 128 11 743 qua. Nhom thyc pham tuof séng: Cac san
—~ pham thit heo, bo va ga twoi song cua
EBIT/LAI vay 231 156 1556 229 395 Vissan chiém 25% thi phan thuc pham tuoi
Vay/EBITDA 1.0 1.4 1.9 1.1 1.5 s6ng ndi dia. Nhdm mit hang ché bién
Ngay phai thu 22 20 18 17 19 kh: Vissan dang chiém 65% thi phan xic
Ngay ton kho 61 58 72 73 75 xich ban trong nuéc véi 3 thuong hiéu
Capex/TSCD 12% 9% 6% 2% 4% chinh la Vissan, Ba Bong Mai, Dzui Dzui;
Doanh thu thuan 4973 5144 4293 3834 3,334 san pham nay con duoc xuat khau sang
% tang truréng 3% AT% 1% -13% Lao va Campuchia, 3t hang lap xudng va
EBITDA 229 211 175 153 103 doyhop’lan I’u‘cﬂt ch!em 70% vaﬁZO% Eh| 3
Loi nhuan sau thué 178 165 148 137 107 phan ca nu6c. Nhom thurc pharm ché bién
o) - . ) . . mat - dong lanh: Cac san pham dong lanh
% tang truéng 7% -10% % -22% truyén théng nhu cha gio, nem nuéng, ha
Tien & DT NH 414 607 928 821 1,024 c40, sti ca0, ... ciia Cty dang chiém 40%
Phai thu KH 304 257 168 186 155 thi phan toan quéc; san pham thit nguoi
Hang tén kho 655 668 625 545 499 chiém 10% thi phan va san pham Gio cac
Téng tai san 1,946 2,143 2,288 2,082 2,178 loai chigm 30% thj phan ca nudc; san
Vay ngén han 197 343 283 12 291 pham Gio cling duoc xuat khau sang Lao
Vay dai han 24 29 29 11 4 vz.‘:licéc nudgc khéf:. Hién.VI’SSANA’dé ph:at
Téng vay 21 311 305 22 295 trién hon 300 ching loai san pham ché
Téng no 877 1017 1073 795 889 bién d?'d:ing, fn togn cho ~suc khoe va phu
—~ ' ' hop véi can bang dinh dwdng. Cty dang
Vén CSH 1,069 1,126 1,215 1,287 1,289 cung c&p cho thi trureng toan quac trén
Can déi vén TDH 591 670 780 878 899 28.000 t&n san pham ché bién mai nam.Hé
Free CashFlow 130 137 131 137 94 théng day chuyén san xuat xuc xich tiét
Cé& dong lén Cong ty con Peers Vénhoéa PE PB ROE  BiénLNR Vay/VSH Div.YId%
ai Sai Gon - TNHH MTV (67.8%) VSN 1,602 15.0 1.2 8% 3% 0.2 0%

CTCP Masan MEATLife (24.9%)
CTCP TD Masan (24.9%)
dau tw C6 phiéu Manulife (0.1%)

Top 100 24,639 16.3 1.9 12% 22% 1.3 0%
Nganh 16,706 15.0 2.0 21% 30% 0.6 0%
VNM 140,027  15.8 44 29% 15% 0.5 4%
MSN 102,878 2451 3.9 2% 2% 29 0%
MCH 99,024 14.0 3.8 30% 25% 0.5 3%
Khac (-17.8%) VSF 17,592  760.5 7.7 1% 0% 1.5 0%

VSN
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Giai thich cac chi tiéu tai chinh 08/04/2024 11:22 PM =7

Vs N UPCOM vant ;ma S;](;gy PIE P/B Gia 1\; ;n/BLo TCRating  NDTNN % hThL.rc//Phﬁm Va b Usng

. ttps://www.vissan.com.vn
VN Ky Nghé Stc San (VISSAN) 1,602 0.0 150 12 198 18.9 2415 0 Nam TL 2016 SLNV 3,791
Quy - VNDbn 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4[Tén & chirc vu S& hiru

Théng s& co ban Trwong Van Ron 0.0%
Bién LN gop 25%  26%  25%  23%  23%  24%  25%  23% 22% 24% L& Minh Tuan (TV HDQT) 0.0%
Bién LN hoat déng 5% 4% 4% 4% 4% 4% 4% 3% 3% 2% L& Minh Tusn (PTéng Giam dsc) ~ 0.0%
Bién LN rong 4% 3% 4% 3% 3% 4% 4% 3% 3% 2% [Doan Thi M§/ Duyén 0.0%
ROE 14%  13% 1% 1%  10% 1% 1% 1% 10% 8% Nguy&n Minh Hung 0.0%
(Vay - Tien)/VCSH 05 05 04 05 06 06 06 05 -0.6 -0.6|Van Dirc Musi 0.0%
Téng ng/VCSH 0.7 09 0.7 0.7 0.6 0.6 0.5 0.5 05 0.7 [Nguyén Phuc Khoa 0.0%
Vay NH/Vay DH 58 128 137 9.9 0.7 1.1 1.4 1.1 1.1 74.3|Poan Hoai Minh 0.0%
EBIT/L4i vay 207 150 173 117 401 818 677 584 60.5 13.5/Huynh Quang Giau (Ban KS) 0.0%
Vay/EBITDA 1.2 1.9 2.0 17 0.7 1.1 1.4 0.8 0.2 1.5|Huynh Quang Giau (Nguori phu tra  0.0%
Tai san NH/No NHan 1.9 18 1.9 2.0 2.1 2.2 25 25 25 2.0|Cty kiém toan Nam
Ngay phai thu 19 18 19 21 20 17 17 17 17 19|PWC VIET NAM 2023
Ngay tan kho 57 72 66 65 66 73 68 67 66 75|PWC VIET NAM 2022
Capex/Doanh thu 0% 0% 0% 0% 0% 0% 1% 0% 0% 1%|PWC VIET NAM 2021
Cén d&i vén TDH 757 780 811 795 832 878 910 860 887 899|PWC VIET NAM 2020
Két qua kinh doanh Tin tire
Doanh thu thuan 1,059 9N 944 912 944 1,034 895 809 823 807/+02/04/24-Béo céo thurong nién 2023
QoQ % -14% 4% 3% 4% 9%  -13%  -10% 2% -2%
YoY % 1% 13% 5%  -11%  -13%  -22% |*01/04/24-Tai liéu hop Dai hoi ddng c8 dong
Gia vén ban hang 793 675 -709 700  -725 785  -674  -621 -640 -610
Loi nhuan gop 266 236 235 211 219 248 222 188 183 196 |*19/03/24-Bao céo tai chinh nam 2023
Chi phi hoat déng 214 203 196 177 -183 205  -187  -160 -159 -180
LN hoat déng KD 52 33 39 35 36 43 34 27 25 16|*04/03/24-Ngay dang ky cusi cling Bai hoi
Chi phi lai vay 3 2 2 3 1 1 1 0 0 1|d6ng c6 dong thuang nién nam 2024
LN trudic thué 55 37 46 38 39 51 44 36 32 27+01/03/24-Nghi quyét Hoi dng quan tri
LN sau thu& 43 28 36 30 31 40 35 28 25 19
QoQ % -34% 21%  -16% 3% 29%  -13%  -20% -11% -24% |*01/03/24-Théng bao ngay déng ky cudi cling
YoY % 28%  41% 4% 8%  -20%  -53% %€ thuchién quyén tham du cugc hop Baihol
Bang can dai k& toan 205/02124-Cong bé théng fin Quyt dinh xir
Tai san ngén han 1574 1805 1669 1585 1566 1637 1504 1433 1465 1,762[Phetyipham hanh chinh ve thué oia Tong
Tién & twong duong 720 858 621 561 489 521 415 384 491 76031/01/24-Béo cao tai chinh quy 4/2023
P3u tw ngén han 40 70 196 206 268 300 344 302 294 264
Phai thu KH 222 167 190 182 193 186 155 160 146 155+30/01/24-B40 c4o quan tri cng ty ndm 2023
Hang tan kho 491 625 577 544 528 545 496 487 451 499
Tai san dai han 483 483 471 463 455 444 432 417 414 416/+24101/24-Nghi quyét Hoi déng quan tri
Phai thu dai han 1 1 1 1 1 1 1 1 1 1
Tai san ¢6 dinh 425 421 412 402 394 387 380 372 364 366°02/01/24-Thay d6i nhan sy
Téng tai san 2,057 2288 2140 2048 2020 2082 1936 1850 1879 2178
Téng no 870 1072 903 833 775 795 627 605 609 889|Giao dich CD noi bo
Vay & no ngén han 158 283 2715 178 12 12 11 10 9 291
Phai tra ngudi ban 218 351 227 200 251 341 224 200 198 281
Vay & no dai han 27 22 20 18 16 11 9 9 8 4
Vén chdi sé hitu 1187 1215 1237 1215 1246 1287 1309 1245 1270 1,289
Vén digu & 809 809 809 809 809 809 809 809 809 809
Lwu chuyén tién té
Tir HD Kinh doanh 186 42 107 43 150 63 -67 77 86 5
Tir HD Dau tw -36 25 -119 5 -52 -26 -37 47 21 31
Vay cho WC (=I+R-P) 495 442 540 525 470 390 428 446 398 373
Capex 2 2 2 1 0 2 6 2 2 5
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Giai thich cac chi tiéu tai chinh 08/04/2024 11:22 PM
upcom Vonhoa  GTGD PIE P/B Gia 1Y Hillo TCRating NDTNN % Thye Pham Va bs Udng
VS N ty ty/ngay 233 DC: 420 No Trang Long, 13, Quan Binh
e s 150 1.2 198 < 2415 0 Thanh. Thanh Ph& Ha Chi Minh. Viét Nam.
VN K§ Nghé Stc San (VISSAN) 1,602 0.0 Nha nuée: 0%  SLCD 0
Ty trong tai san Ty trong ngudn vén
Don vj: ty déng Don vj: ty déng
Tai san ngan han Tai san dai han No phaitrd Vén cha sé hiru
2K 1K 1K 1K
1K
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= P3u tu tai chinh ngén han = Tai san ¢ dinh

Tién va twong dwong tién

Hang tén kho

® No phai tra khac = Vay ngén han Ngudn vén khac

Vén dieu l&

Vén lwu déng Cau truc bang can dai ké toan
2,000 Tai san
Tién va twong duong tién 760
1,800 N,
Hang tonkho I 499
1,600 Taisancs dinh I 366
Dau tur tai chinh ngan han I 264
1,400
Phai thu ngén han KH I 155
1,200 Tratrwécngdnhan | 5
Taisankhac T 129
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800 Ngudn vén
600 Véndieule I 809
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400 Vayngén han - I 251
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Tai san ngan
han

No ngénhan  Vén luu déng

Don vi: ty déng

Phai tra nguoi ban
Ngudi mua tra tién trude

Vay dai han
Don vj: ty déng

I 2s
m >



https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
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Hotline: 1800 588 826; cskh@tcbs.com.vn Phan tich Két qua kinh doanh TECHCOMSECURITIES o
Giai thich cac chi tiéu tai chinh 08/04/2024 11:22 PM
UPCOM Vénhoa GTGD P/E P/B Gia 1Y HilLo = TCRating NDTNN % Thyc Pham Va bs Uéng
ty ty/ngay 233 BC: 420 No Trang Long, 13, Quan Binh
s o oz 150 1.2 198 - 2415 0 Thanh. Thanh Phé Hb Chi Minh. Viét Nam.
VN K§ Nghé Suc San (VISSAN) 1,602 0.0 189 Nha nuéc: 0%  SLCD 0
K&t qua kinh doanh liiy k& ndm 2024 Doanh thu thuan
Don vi: ty déng Tang trwéng
Cao nhat: 1,059 ty dong
Doanh thu thuan 3,334 w-13.0% Trung binh: 912 ty déng
1,059 1034 Thap nhat: 807 ty dong
M 944 912 %44 ' 895
809 823 807 Do vi: ty déng
Loi nhuan gép 789 v -13.7%
21'Q3  21'Q4  22Q1  22'Q2  22Q3 22Q4 23Q1 23Q2 23Q3 23'Q4
EBITDA 103 w-32.6%
Hiéu qua kinh doanh
300 30%
Leii nhuan hoat dong 103 W -32.6%

250
200 20%
I | i nhuan gop (ty don
Loi nhuan sau thué 107 W -22.4% o u?ni;op(y org)
150 LNST (ty dong)
Bién Loinhuan goép (%)
0,
100 10% Bién LNST (%)
50
0 0%
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K&t qua kinh doanh quy gan nhat
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TECHCOMSECURITIES €9

Giai thich céc chi tiéu tai chinh 08/04/2024 11:22 PM =7
V N UPcoM Vonhéa  GTGD PIE P/B Gida  1YHillo TCRating NDTNN % Thue Pham Va B Usng
ty ty/ngay 23.3 DC: 420 No Trang Long, 13, Quan Binh
N 150 12 19.8 ~ 24 s 0 Thanh. Thanh Ph& Ha Chi Minh. Viét Nam.
VN K¢ Nghé Suc San (VISSAN) 1,602 0.0 18.9 Nhanuge: 0% sLCh 0
Xép hang doanh nghiép (TCRating)
M®6 hinh KD
Stre manh gia Hiéu qua hoat
VSN Nganh (RS) doéng
Thay déi gia 3 thang -23.4% -8.1% o— VSN
Thay d6i gia 1 ndm -36.9% 15.0% Nganh
Beta 0.1 han tich k kh
Phan tich ki sirc khoe ti
Alpha 0.4% 0.1% e R
Pinh gia
Mé hinh kinh doanh 11 . Pinh gia 25 [ 19
Hiéu qua hoat déng 2 3 Phan tich ky thuat 1 2
Strc khée tai chinh 4 [ 34 Strc manh gia (RS) 1 1 13
Chi s dinh gia
Pinh gia PIE (Ian) Dinh gia P/B (Ian)
——VSN  ——Nganh (Thuc Phdm Va Bs Usdng) VNIndex ——VSN  ——Nganh (Thuc Pham Va b6 Usng) VNIndex
180 9
160 8
140 7
120 6
100 5
80 4
60 3 %
40 2
20 N 1
0 0
11/20 04/21 09/21 02/22 07/22 1222 05/23 10/23 11/20 04/21 09/21 02/22 07/22 12/22 05/23 10/23
Dinh gia theo chi s co ban So sanh doanh nghiép cuing nganh
PIE P/B  EVIEBITDA Ma  Danhgia Gia % VNI 1M KLGD Beta PIE
Thitrwong  VNIndex 14.2 15 17.2 VNM 25 52,800 1.3% 1% B6M 0.6 17.0
Nganh Thuc Pham Va b Usng 20.9 2.2 13.7 SAB 2.5 19,500  1.0% -6% 2.5M 0.7 19.8
VNM 17.0 4.7 12.8 MCH 3.2 22950 1.3% -1% 4.2M 0.3 84
SAB 19.8 3.3 18.5 VSF 2.1 54,400 -6.7% -5% .0M 0.9 2839.5
Top 5 MCH 8.4 24 8.6 KDC 25 27,200 -1.4% -4% .OM 0.1 23.7
VSF 2,839.5 8.1 51.0 QNS 3.0 90,700  3.5% -3% .6M 0.3 8.2
QNS 8.2 2.0 7.3 VHC 2.8 57,500  0.0% 1% M 1.1 12.3
Hé s6 trung binh (lan) 17.0 3.3 12.8 HAG 2.6 26,950  5.5% 19% 3.1M 1.1 10.0
Tai chinh cong ty (dang) 570 18,718 6,192 - - 87,400  1.2% - M - -
Giéa tri CP theo tirng p.p dinh gia (d6ng) 9,690 61,769 79,258 SBT 26 16,000 6.7% -11% .M 1.0 19.1
Gia tri c8 phiéu (déng) 50,239
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Techcom Securities

Hotine: 1800 588 826; cskh@tcbs.com.vn Tong hop tin hiéu ky thuat TECHCOMSECURITIES €
Giai thich cac chi tiéu tai chinh 08/04/2024 11:22 PM
upcom VBNhoa  GTGD PIE P/B Gia  1YHilo TCRating NDTNN % Thye Pham Va b6 Usng
VS N ty ty/ngay 233 BC: 420 No Trang Long, 13, Quan Binh
- Thanh. Thanh Phg H& Chi Minh. Viét Nam.
VN Ky Nghé Siic San (VISSAN) 1602 0.0 150 1 12 | 1938 18.9 2415 ’ Nhanuee: 0%  SLCD 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Cac dwérng trung binh déng

27N w0 w0 TN

o
o

Mua

Tr.Tinh 7 Tr.Tinh 7 & Tr.Tinh 0 I
Ban 2 Ban 1 l Ban 9 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Cac dwérng trung binh déng
Tén Giatri Lwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 458  Tr.Tinh WPR (57.8)  Tr.Tinh MA5 62.0 Mua 62.4 Mua
STOCHK 423  Tr.Tinh CCl (42.6)  Tr.Tinh MA10 63.3 Ban 62.8 Mua
STOCHRSI_FASTK 100.0 Mua ROC (4.7)  Tr.Tinh MA20 63.2 Ban 63.5 Ban
MACD (1.3) Mua SAR 66.5 Ban MA50 67.4 Ban 67.1 Ban
MACD Histogram (1.3) Mua ULTOSC 481  Tr.Tinh MA100 747 Ban 712 Ban
ADX 317 Ban BB WIDTH 0.1 Tr.Tinh MA200 76.1 Ban 76.1 Ban
S6 lwgrng NDT quan tim Giao djch nworc ngoai Gia vs MA(5) & MA(20)
10,000 5,000,000 87,000
5000 , ) 82,000
' 77,000
6,000 (5,000,000) % 72,000
4,000 (10,000,000) ‘r h 67,000
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Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
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STOCH(14,3) RSI(14) ADX(14)
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Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Phan tich Brldge TECHCOMSECURITIES o
Giai thich céc chi tiéu tai chinh 08/04/2024 11:22 PM =7
Upcom Vénhsa GTGD  PE  PB  Gid  1YHilo TCRaing NBTNN% Thye Phim Va B3 Usng
V N ty ty/ngay 233 BC: 420 No Trang Long, 13, Quan Binh
A o 150 1.2 19.8 - 2415 0 Thanh. Thanh Pha Ha Chi Minh. Viét Nam.
VN K¢ Nghé Stc San (VISSAN) 1,602 0.0 Nha nuwéc: 0% SLCD 0
200 Phan tich lgi nhuan Thay déi vén lwu déng (-1Y) Thay dai vén lwu dong YTD
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