CONG TY CO PHAN VINH HOAN| HOSE - VHC

Nganh: So’ ché va déng géi thay san | 28 Thang 11, 2017

Khuyén nghi MUA

Gid thj trwong (VND) 51.500 (27/11/17)
Gia muctiéu (VND) 66.000 ( +28% )
Théi gian dau tw TRUNG HAN
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VOLUME ——VHC

Théng tin ¢6 phiéu
Nganh Thay Dién
Vén héa (ty déng) 4.365,88
S8 lvgng CP lwu hanh 92.403.943
Beta 0,68
Free Float (%) n/a
Gia cao nhat 52 tuin 50.184
Gia thap nhat 52 tuan 46.950
KLGB binh quan 10 phién
Co cau C6 dong (%)
CD trong nudc 72,03%
CD nudc ngoai 27,84%
Truwong Thj Lé Khanh 49,32%
S& hiru nha dau tw nudc ngoai
CDb nudc ngoai s& hitu trén 5% 6,52%
CD nuwdc ngoai khac 21,32%

Téng quan chung

Vinh Hoan la mét trong nhitng cong ty nubi
tréng, ché bién va xuat khau cd tra hang dau cla
Viét Nam. Céng ty duoc t6 chirc theo md hinh
san xuat khép kin tir khau cd gidng, san xuat thic
&n cho ca, nudi ca nguyén liéu dé ché bién thanh
pham ca fillet déng lanh. Cac céng ty con cla
Vinh Hoan hoat d6ng trong céc linh virc san xuat
thirc 8n thay sdn, san xudt gao va chiét xuat
Collagen tir da ¢, hé tro tich cwe cho nganh nghé
kinh doanh chinh cta cong ty me.

DAINAM SECURITIES

Tiém nang tir vi thé doanh nghiép top dau

e Loi thé canh tranh tir vi thé trong nganh. VHC |3 cong ty luén nam trong
top cac doanh nghiép xuat khau thly san I&n nhat nudce ta hién nay.

e Chuong trinh gidam dinh d6i vé&i gid ca tron xuat khau sang My gap nhiéu
thuan lgi. Sau thang 8 gidm thi hién viéc xuat hang sang My d3 én dinh tr&
lai. Cong ty wdc tinh gid tri xuat khau sang My ca nam sé tang trudng 10%.

e Thi trwé'ng méi phat trién nhanh. Thj trudng xuat khau clda VHC d3 dugc
mé& rong ra nhiéu quéc gia va vung lanh thé. MY tuy van I3 thi trudng xuat
kh3u chi lyc cia VHC nhung sy phu thudc vao thi trudng nay dang giam
nhanh.

Trong thdi gian qua, VHC d3 cé thém 5 khach hang dén tir Bangladesh, Séc,
A Rap Saudi, UAE, Malaysia. Thi trwémng Trung Quéc 1a thi trudng cé téc do
tang trwdng bung né.

® Gia ban cac san pham thuay san ting nhe. Thi trwong nguyén liéu khan
hiém day gid ban cac sdn pham thdy sdn dong goéi trén thi trvdong xuat khau
tang nhe trd lai.

RUi ro dau tvw

® Nguyén liéu thi€u hyt. Ngudn nguyén liéu san xuat hién cé cla VHC ciing
nhw cac doanh nghiép xuat khau thay san khac dang thiéu, khdng dap (rng
duoc lugng cau cia khach hang quéc té. Gid tri xuit khiu ting chi san
lvgng khong tang.

e Mirc ting trwdng cac thi trwérng khéng déu. Trong dé ghi nhan tang
trwdng manh mé& & Ha Lan, Mexico, Nhat Ban, Tay Ban Nha, Trung Quéc.
Trung Qudc ciling vuot qua Anh dé trd thanh thj truong |&n thi hai cla
VHC. Doanh nghiép can nghién cttu lwa chon thi trwdng pht hop cho xuat
khau.

e Ap lwc canh tranh tir cac san pham ndi dia. San pham cla VHC chju nhiéu
canh tranh tir cdc san pham ndi dia cha cac thj trwdng xuat khau cling nhu
luat chéng ban phd gid tai cac thj trwdng nay.

® Qua nhiéu rao can thwong mai. Nhiéu thi trvdng xuat khau ra sirc bao vé
thj trudng trong nudc cla ho bang viéc ting rao can ky thuat, thué quan va
bado ho vdi cac san phdm nhap khau tir cac quéc gia khac.

Chi tiéu tai chinh co’ ban

Chi tiéu 2014 2015 2016 F2017
Doanh thu thuén (ty déng) 6292 6493 7303 8545
% tang trwdng 24% 3% 12% 17%
LNST Cty me (ty dong) 439 322 566 604
% tang trwdng 177% -27% 75% 7%
TV sudt LNST(%) 7% 5% 7,7% 7%
ROA 13% 7% 13% 13%
ROE 28% 16% 25% 22%
EPS (VND) 4.753 3.491 6.002 6.000
Book Value (VND) 20.236 22.611 25.848 30.305
P/E (Ian)(*) 7,97 8,36 9,42 11

(Nguén: CHP, DNSE téng hop va wdc tinh, Tinh theo gid CP ngay 28/11/2017)
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Kim ngach xuat khau

% VINHHOAN

Tong quan vé cong ty

Céng ty C6 phan Vinh Hoan 13 cdng ty ¢6 phan duwoc chuyén déi tir Cong
ty TNHH Vinh Hoan vao thang 04/2007, véi linh vuc kinh doanh chinh |a

ché bién xuat kh3u ca Tra, Basa déng lanh.

Dwa trén ban Iinh va kinh nghiém cta Ban 13nh dao Céng ty cung vdi su
phat trién cda sdn pham ca Tra, Basa cla Viét Nam trén thi trudng thé
gidi, Vinh Hoan d3a khéng ngirng tang cao céng suat, chat lwong quan ly va

quy md xuat khau cda minh.

Vinh Hoan d3 vuon 1én vij tri th& 2 trong cac doanh nghiép xuat khiu cd

tra, ca basa va thir 3 trong cac doan nghiép xuat khiu thiy san Viét Nam.

La doanh nghiép I&n trong nganh.

VHC ludn ndm trong top nhitng doanh nghiép xuat khau thdy san 16n cla

8T/2017 e s N
/ nudc ta. Thi trwong xuat khau cda VHC ciing vo cung da dang tai nhiéu
250 7 2214 ~ . \ N ~ ~
193.7 quoc gia va vung lanh tho.
200 -+ 174.5
150 1222 1206 Cung v&i HVG, VHC 13 1 trong 2 doanh nghiép xuat khau ca tra I&n nhat
100 - trong nganh. Kim ngach xuat kh3u 10 thang dat td&i 247,1 triéu USD, ting
50 - 8% so vdi cung ky nam trudc.
0 - ‘ ‘ ‘ ‘ Thanh khoan thap. Tuy |a doanh nghiép I&n trong nganh nhwng thanh
Minh MPC VHC STAP  CASES
Ph - IMEX khoan clia VHC dugc coi la kha thdp so véi cac doanh nghiép cung nganh
Hau s . en . S g e L
Gia;ng khéac. Nguyén nhan chd yéu la do nha dau tu nudc ngoai nam gilt nhiéu co
phiéu clia céng ty va it cé dau hiéu ban ra.
www.dnse.com.vn Vui long xem khuyén nghij & cudi bdo cdo nay I 2


http://www.dnse.com.vn/

A 4 ? ?
vDA'NAMSECURmES Cong Ty (VHC — HOSE) | Nganh So’ ché va déng goi thuy san Ngay: 28/11/2017

Tinh hinh san xuat kinh doanh.

Doanh thu va lgi nhudn sau thué (ty déng)
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Doanh thu va lgi nhuan nhitng ndm gan day cta Vinh Hoan luén dugc gitr & mdrc én dinh.
K&t qua Vinh Hoan béo |3i sau thué gan 169 ty dong trong quy 3/2017, tang 28,6% so v&i quy 3/2016. Trong dé

lgi nhuan ghi nhan vé cho c6 dong cong ty me 168,8 ty dong.

Ly k& 9T/2017, doanh thu dat 5.991 ty déng, tdng 7,8% so vdi két qua dat dugc 9T/2016, va thuc hién duoc
65% k& hoach doanh thu cd ndm. Lgi nhuan sau thué Iliy k& 9 thang dau ndm 2017 dat 409,36 ty dong, giam sut
10% so vdi loi nhuan dat dugc 9 thang dau ndm 2016 va hoan thanh dugc 68% chi tiéu Igi nhuan cad ndm ma

DHCD giao pho.

Co cau doanh thu

16.60%

N

® Doanh thu ban thanh phdm
0.80%

7.20% ® Doanh thu ban hang hoa

 Doanh thu ban nguyén vat liéu va
cung cap dich vu

75.40% Doanh thu bdn phu gia

Co cau doanh thu. Trong co ciu doanh thu cta Vinh Hoan, doanh thu ban thanh phdm chiém ty trong cao nhat.

Cu thé, 9 thang dau ndm 2017, doanh thu tir ban thanh phdm dat 4.531 ty d6ng, chiém 75,4% téng doanh thu.
Mat hang phu pham ciing mang lai hon 994 ty d6ng doanh thu cho céng ty, con lai 1 badn hang hda, nguyén vt

liéu va cung cap dich vu.

Thi trwong ndi dia, sdn pham tiéu thu chl yéu 13 thirc 3n va cac sdn pham khéc. Trong ndm 2017, VHC phat
trién phan phéi tai BigC, VHC can diéu kién & thj trudng ndi dia 1a cac siéu thi... Hién VHC chuwa dat k& hoach qua

cao vdi thi trwong noi dia.
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Tinh hinh xuat khau 10 thing
dau nam 2017 VHC (triéu USD)
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Tinh hinh xuét kh3u thuan lgi.

Trong thang 8 va thang 9, doanh s6 ban hang cham lai chl yéu do su cham tré trong giai doan dau cla chuong

trinh gidm dinh d6i vdi ca da tron xuat khiu sang My.

Doanh thu ting vao cudi thang 9 va thang 10 khi viéc kiém tra tré nén thuan Igi hon sau khi nhiéu kho cla
khach hang Hoa Ky duoc cap thanh cong, cling nhu sy tang tredng vuot bac cla cac thi trudng khdc cla VHC,

d&c biét 13 Trung Quéc.

DPoéng thoi VHC c6 2 hoach dinh chinh, mét trong nhitng chién lugc cla cdng ty trong do6 xuat khau thi phai vuot
qua rao can thuong mai dé dap (rng thj trwong. Nhitng hoat déng nay lién quan dén kj thuat, hoat déng van

déng hanh lang lién quan dén viéc lam cha ngudi MY lién quan t&i con cd tra Viét Nam nhap khau vao MJ...

Trong 2-3 ndm qua, VHC cé k& hoach m& thi truong Chau My latin va Chau A (trong d6 déc biét 1a Trung Quéc),
Chau Au.
Gia tri xuat khau cac san pham chinh
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Collagen & Gelatin Other seafood Value-added products  Fish oil & fish meal Pangasius fillets
products
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www.dnse.com.vn Vui long xem khuyén nghij & cudi bdo cdo nay | 4


http://www.dnse.com.vn/

P . 2
vDA'NAMSECUR'T'ES Cong Ty (VHC — HOSE) | Nganh So’ ché va dong goi thiy san Ngay: 28/11/2017

Doanh thu cia mat hang collagen va gelatin tang trudng theo cap s& nhan véi mirc tdng 732% so véi cung ky
nam ngodi; cac san pham gia tri gia tdng thém 164% so véi cung ky ndm ngoai, trong khi philé ca tra ting nhe

2%.

Vinh Hoan d3 nhin thiy tiém nang rat I&n cda linh vire san xuét collagen. Khéng chi dwoc dung phé bién trong
lihh vire cham séc stre khoe, collagen 1a mot loai nguyén liéu, dwoc st dung trong rat nhiéu Iinh vuc nhu duorc
pham (lam thudc, thuc phdm chirc ndng), my pham (dwa vao son mdi, kem dudng da), hang tiéu dung (dua vao
banh keo, nudc udng)... Cé6 ngudn nguyén liéu déi dao tir da ca tra, Vinh Hoan cé thé tdn dung dé chiét xuat ra
collagen sé luvgng |&n. B&i vay, collagen chiét xuat tir da cd tra Ia mét trong cac chién lugce cla Vinh Hoan dé tan
dung mot cach cé hiéu qua ngudn phu pham tir ché bién ca tra, xay duwng mot chudi hé thong san xuat khép kin

quy mo cdng nghiép, lam gia tang gia tri lgi nhuan.

D4i v&i sdn pham gia tri gia tang néi chung, lwvong don hang tir Nhat Ban va Trung Qudc wdc tinh cao trong thoi
gian t&i. Nham dap ng nhu cau thij trweng, VHC tap trung phat trién sdn phdm méi nhu ca udp gia vi (V64%
téng sdn pham ché bién), cd nudng (~3% danh muc), cd tdm bot chién (¥26% danh muc). Cic san phdm nay

chuan bi cho mé& rong thi trwong mai tiém ndng bao gobm Chau Au, Nhat Ban, Trung Qudc, va Canada.

VHC nhén th3y day 1a mang cé tiém nang I&n trong dai han nho gid ban trung binh cao va én dinh, ¢ thé gitp

cong ty giam dang ké tac dong tir bién dong gid ban trung binh phi 18 ¢4 twoi cling nhu gid nguyén liéu.

D4i véi phi lé ca nwéng, phi & ca tra nwdng cla Viét Nam wdc tinh |a sdn pham thay thé cho tiéu thu lvon tai
Nhat Ban vdi gia ban trung binh khoang 8 USD/kg (so vdi gid ban trung binh cta lwon |a 26 USD/kg). Do d6, Nhat

Ban I3 thi trwdng tiém nang dem lai lgi nhuan déng ké cho xuat khau cd nuéng cla VHC.

Thi trwérng xuat khau
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Vé thi trwdng, mirc tang trwdng gitra cac thi trwong khdng déu, trong d6 ghi nhan tang trwdng manh mé & Ha
Lan, Mexico, Nhat Ban, Tay Ban Nha, Trung Qudc 1a 109%, 69%, 56%, 54%, 39% tuong (rng trong 9 thang ndm
2017. Trung Quéc cling vuot qua Anh dé trd thanh thi trudng Idn th hai cia VHC. Ciing trong thoi gian qua,

VHC d3 cé thém 5 khach hang dén tir Bangladesh, Séc, A Rap Saudi, UAE, Malaysia.
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Thong tin cap nhat

Tir 1/9/2017, siét chit kiém soat ca da tro'n xuat khau sang My.

TU ngay 1/9/2017, san pham cé da tron xuat khau sang Hoa Ky s& duoc kiém sodt chit ché tat ca tir cac khau tir
céng doan nudi, thu hoach, van chuyén ca tdi co s& ché bién, ché bién va xuat khau.

Néu trong truong hop co 16 hang bi canh bao chinh thirc tir Co quan thdm quyén Hoa Ky, Cuc Quan ly chat
lwgng Néng |dm san va Thay sdn (NAFIQAD) s& yéu cau co s& ché bién 16 hang thyc hién truy xuat ngudn goc 16
hang, t6 chirc diéu tra nguyén nhan dan dén 16 hang khong ddm bdo an toan thuc pham; thiét 1ap va thuc hién
hanh déng khac phuc va cé bdo cdo glri NAFIQAD. Dong thoi sé tam dirng xuat khau san pham ca da tron sang
Hoa Ky clia co s& nay.

Dai v&i 16 hang bi canh bdo cé lién quan dén vi pham cla co s& nudi, NAFIQAD s& thdng tin dén Téng cuc Thay
san dé thyc hién xac minh, 18y mau kiém tra, ddnh gid viéc chap hanh cac quy dinh, 1am r& vi pham va x{ ly theo
quy dinh phap luat.

Xuat khau thiy san ting manh & cac thi trwdng trong diém (trir thi trwérng My bi gidm nhe).

Xét v& murc tang trwdng xuat khau thdy sdn trong 10 thang dau ndm so vdi cing ky ndm ngodi thi thay hau hét
cdc thi truong trong diém déu dat mirc ting kim ngach, trong d6 xuat sang Trung Quéc tang rat manh gan 68%.
DPang chu y, xuat khau thly san sang thi trudng Dan Mach mac du kim ngach khdng 1&n, chi 57,79 triéu USD,
nhung so vé&i cung ky thi tdng rat manh 104%; bén canh d6, xuat sang Israel, Braxin va Thd Nhi Ky cling dat murc
tadng trwdng cao, v&i mirc tdng tuong irng 70%, 71% va 65% so vdi cung ky ndm ngoai.

Trong s6 45 thi truong xuat khau chd yéu cha thly san Viét Nam, thi My van ding dau vé kim ngach, chiém
17,3% trong téng kim ngach xuat khau thdy san cla ca nwéc, dat 1,18 ty USD, gidm nhe 1,7% so vdi cung ky ndm
2016.

Gia ban nguyén liéu dau vao dy doan tang 7-8% so v&i nam 2016.

Do gid nguyén liéu tdng nén doanh s6 tang chd yéu do gia ting, con san lwong VHC khéng dat tdng qua 1&n véi
thi truong My.

VHC vuot qua chién lwgc bdi nho ca tra Viét Nam.

VHC d3 phéi hop vdi VASEP trong viéc cd tra Viét Nam bj bdi nho. VHC ciing t6 chirc nhitng sy kién dwa ra nhiéu
théng tin tét va phan anh ddng vé nganh ca tra Viét Nam tai nwdc ngoai, dac biét 13 truyén théng tai cac hdi cho
thay san quéc té.

VHC va y dinh mé& réng ving nudi dé tw ch nguyén liéu.

Trong quy 2, do tinh hinh thoi tiét khéng thuan loi, anh hudng d&n ngudn nguyén liéu ctia VHC dan dén anh
huwéng truc tiép dén lgi nhuan gép 6T dau nam khi ma cdng ty phai nhap ngoai 35% nguyén liéu.

Hién tai Vinh Hoan d3 tu chd vung nguyén liéu dugc 70%. Nam nay, VHC s& xay dung thém 1 nha may ché bién
cd tra m&i va m& rong thém 1 nha mdy hién cé dé dap ng dugc luvgng da ca cung cap cho nha may collagen.
VHC ¢6 chi trvong 80% nguyén liéu, 20% theo thj trudng nhung VHC van cam két kiém soat duwoc toan bo chat
Iwgng ngudn nguyén liéu. VHC du tinh tdng cdng sudt viing nudi Ién 240ha trong 2017. Dén gilra 2018 s& hoan

chinh hét va dap rng duoc 80% nguyén liéu tu cha.
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KHUYEN NGHI PAU TU’

Tiém nang phat trién.

Thi trwong.

VHC s& duy tri ting trudng nho chién luge dang dang hoda ré rang ddi vdi ca sdn pham va thi truding — VHC tir
lau d3 nhan ra rang su phu thudc qua nhiéu vao thj trwedng My ¢6 rdi ro 16n. Khé khdn phép ly tai thi truong My
va Chau Au, 2 thj trwong quan trong clia VHC la dong lwc dé cong ty chuyén hudng sang cac thi trwong mdi.
Trong quy Ill, ddng gbp tir thi trudng M§ chi con hon 50%, dw kién trong twong lai khdng xa, déng goép tir thi

trwdng nay s& con gidam hon nita xudng mirc 40% va s& mat dan vij thé vao cdc thj trudng khac.

Cong ty dang chuy&n hudng tap trung sang cdac thi truding méi nhu thi tredng Trung Qudc vdi tiem nidng ting
trudng cao nhung ty suat lgi nhuan thap. Do vay lgi nhuan s& ting trudng kém hon doanh thu. Dy tinh ndm
nay, xuat khau sang Trung Qudc s& tang 50%, gia ban tai thi trwdng nay hién nay binh quan tang 10%. Trong
nhitng ndm tdi, thi trudng Trung Quéc duoc dy bdo sé tiép tuc tang trwdng manh, chiém linh khoang 20-30%
thi trwding xuat khau cda VHC. Hién tai Trung Quéc d3 vuot MY trd thanh thi treong nhap khiu cé tra Ion nhat

cla Viét Nam (22%) trong khi My chi c6 19%.

Thi trvdng Nhat Ban 1a thj trudng dic biét wa thich san pham Phi |1& ¢ nwdng cling nhu collagen cta VHC. VHC
uwdc tinh nira cudi ndm 2017, doanh thu xuat khau sdn pham nay sé vao khoang 5 triéu USD va du kién dén ndm
2018 s& la 15 triéu USD (190% YoY). Khéng nhitng thé, dong san pham nay gianh thém thi phan va khach hang

tai Chau Au, Han Quéc, Trung Qudc, Nhat Ban va An Do.
Dinh huéng phat trién san pham xuit khau.

M& rong cong suat 15-17% mdi ndm trong giai doan 2017-2019 hd tro ting trudng san lugng tiéu thu khi cac

nha may d3 hoat dong hét cong suét.

Loi thé canh tranh tuyét déi tai thi trudng My nho cong ty duoc hd tro thué chdng ban phé gid, cling véi nhu

cau tang tir thi trwong nay.
Tiém nang san pham ché bién tang trudng manh trong nhitng nam téi.

Mang Collagen va Genlatin wdc tinh sinh 1&i trong nhitng ndm tdi. & phan khuic nay, cong ty dit k& hoach doanh

thu 11 triéu USD trong ndm 2018 (CAGR: 9%, GPM: 35% va chiém khoang 4% téng doanh thu).

Dy phéng két qua kinh doanh.

www.dnse.com.vn Vui long xem khuyén nghij & cudi bdo cdo nay I 7


http://www.dnse.com.vn/

P - . > 3
vDA'NAMSECUR'T'Es Cong Ty (VHC — HOSE) | Nganh So’ ché va déng goi thuy san Ngay: 28/11/2017

Du phdng Doanh thu va lgii nhudn ctiia VHC
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Dy dodn ndm 2017, san lwong xuat khau cé tra phi lé 14 99.049 tan, tang 9,8% va dem lai doanh thu xuét khau |a
277,8 triéu USD, tang 16% nh& coéng ty mé réng sang cac thj trwéng khac nhw Trung Québc, Canada va cac
nwéc My La tinh. Trong khi d6 doanh thu xuét khdu sang My va Chau Au gan nhw gitr nguyén.

N&m 2017, ching t6i du dodn doanh thu thuadn cda VHC & murc 8.545 ty dong (+17% YoY) dya trén két qua xuat
khau trong 972017 va k& hoach cla ban 1anh dao. U'dc tinh Igi nhuin rong dat 604 ty dong (+9% YoY). EPS 2017
wdc tinh dat 6.000 déng (+9% YoY).

N3m 2018, doanh thu thuan va lgi nhuan rong cé thé dat 9.968 ty dong (+16,6% YoY) va 700 ty dong (+16%
YoY). Tang trwdng lgi nhudn nam t&i chd yéu nhd dén tir viec m& rdng cdng suat phi lé ca tra 13% YoY va gia
ban trung binh tdng 2% YoY. San pham ché bién cé thé déng gép 8% vao loi nhuan trudc thué, dic biét 1a mat

hang Collagen.
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Pinh gia.

M3 CK Vén héa (Ty ddng) P/E P/B
HVG 1643 14.7 0.54
FMC 862 7.1 2.12
ANV 1240 13.7 0.93
ABT 330 12.33 0.83
Trung binh 12.72 1.28

Véi nhirng du phdng nhu trén, chidng téi wdc tinh EPS trong vong 1 ndm nita cla VHC s& dat 6.000 déng. Chuing
t6i sir dung phuong phdp so sanh P/E vdi cdc doanh nghiép cung nganh dé dinh gid c6 phiéu. P/E hién tai cla
VHC dang |a 9.18, thap so vé&i P/E cla cac doanh nghiép cung nganh dang niém yét trén san chirng khoan. Chiang

tdi du doan, trong vong 1 ndm nira P/E clia VHC s& & mirc 10.5 dén 11 (tang 20% so vdi thoi diém hién tai).
Gia ky vong trong vong 1 nam nira cia VHC s& lIa khodng 66.000 dong/cd.
P/B du phdng clia CHP wdc dat 1,7 lan. Phuong phép nay ciing cho két qua twong ty véi phuong phép P/E.

Chung t6i khuyé&n nghi MUA m3 CHP cho muc tiéu dau tv TRUNG HAN.
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KET QUA HPKD 2013A 2014A 2015A  2016A BANG CAN POIKETOAN  2013A 2014A  2015A 2016A
Doanh thu thuan 5095 6292 6493 7303 Tién & tuong duong 73 89 296 165
Gia vén - 5.469 5.691 6.233 Pautu TCNH 241 802 251 169
L3i gop 603 823 802 1066 Phai thu NH 416 670 1.188 1.152
Chi phi ban hang 247 245 252 266 Tén kho 1097 1.455 1.300 1.215
Chi phi quan ly 136 161 117 114 TSNH khac 72 102 63 50
DT HD tai chinh 93 238 166 86 Tai san NH 1660 3118 2847 2748
Chi phi tai chinh - 65 210 93 Phai thu DH - - 3 1
Loi nhuan khac 5 3 2 7 TS ¢6 dinh 807 1.036 1.313 1.500
LN Cong ty LD, LK - - - - TS d& dang DH - - 245 176
Lgi nhuan trudc thué 227 587 386 672 BDS dau tw - - - -
Thu& TNDN hién hanh - - - - Pautu TCDH 8 2 13 17
Thu& TNDN hoan lai - - - - TS DH khac 74 110 99 112
LN sau thué 176 462 320 565 Lgi thé thwong mai - 90 81 71
LNST c6 dong thiéu s 158 439 322 566 Tai san DH 889 1373 1509 1702
LNST (Céng ty me) 158 439 322 566 TONG TAI SAN 2549  4.492  4.357 4.454
EBIT 227 587 386 672 Phai tra nguoi ban 84 245 198 275
EBITDA - - - - Phai tra NLD 53 71 102 117
CHi SO TAI CHINH 2013A 2014A 2015A 2016A Vay & ng NH 901 2533 1818 1517
Tang trwdng (%) Phai tra dai han khac - - - -
Doanh thu - 24% 3% 12% DT chua thyc hién - - - -
Loi nhuan gbp - 163% -31% 72% Téng no’ 993 2605 2267 2057
EBITDA - - - - Vén chi sé hivu 1467 1869 2089 2393
EBIT -15% 158% -34% 74% Vén BT CSH 614 924 924 924
Lgi nhuan sau thué -24% 177% -26% 75% Thang dv 190 216 216 216
Téng tai san -17% 76% -3% 2% Lgi nhuan chua phan pp 696 724 936 1249
Vén chd sé hiru 10% 27% 11% 14% QuYy d3u tu phat trién - - - -
Kha nang sinh l¢i (%) Cac quy khac - - - -
LN gbp / Doanh thu - 13% 12% 15% Loi ich c6 déng thiéu s6 88 16 - -
LN HDKD / Doanh thu 3% 7% 5% 8% TONG NGUON VON 2549 4491 4356 4450
EBITDA / Doanh thu 8% 12% 9% 12% LU'U CHUYEN TIEN TE 2013A 2014A 2015A 2016A
EBIT / Doanh thu 6% 10% 7% 10% Tién thu tir ban hang - - - -
LNST / Doanh thu - 7% 5% 8% Tién trd ngudi cung cap - - - -
ROA - 13% 7% 13% Tién trd ngudi lao dong - - - -
ROE - 28% 16% 25% Chi phi I3i vay 77 38 36 68
Hiéu qua hoat ddng (x) Thué& TNDN - - - -
Vong quay phai thu 14 14 8 7 Thu khac tir HDKD 2 8 - -
Vong quay HTK 4.32 4.29 4.13 4.96 Chi khac cho HDKD 11 14 82 23
V/q khoan phai tra 43 33 26 26 Luu chuyén tién thuan 37 15 206 131
Kh3 n3ng thanh todn (x) Tién thuan tir HD BT - - - -
Hién hanh 184% 123% 157% 181% Thu/tra lai vén gép - 404 - 28
Nhanh 62% 66% 85% 101% Vay/trd ng gdc vay - - - -
Cau truc tai chinh C6 tire, LN d3 tra - - - -
Téng ng/ Vén CSH - 139% 109% 86% Tién thuan tir HDTC 663 1049 419 621
Vay NH/ Vén CSH - - - - Tién thuan trong ky 37 15 206 131
Vay dai han/ V&n CSH - - - - Tién dau nam 35 73 89 296
Anh hudng cla ty gia 218 361 316 130

Tién cudi ky 73 89 296 164

(Pon vi: ty déng)
(Ngudn: BCTC CHP)
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1. CO' SO KHUYEN NGHI

Vi thoi han dau tu dai han (>12 thang), DNSE Research dua ra
khuyé&n nghi MUA, NAM GIU hodc BAN dya trén kh3 nang sinh |07 dy
ki€én cla cdc c6 phiéu so sanh vdi ty & sinh |&i yéu cau cla thi truong

la 16% (*).

Khuyén nghi MUA khi ¢ phi€u du kién s& tang tuyét doi tir 16% trd

lén, khuy&n nghi BAN khi c6 phiéu du kién gidm tir 8% trd lén va

Théng tin lién hé

khuy&n nghi NAM GIT khi ty 1é sinh loi du kién trong khoang -8% dén
TS. D6 Thai Hung 16%.

hungdt@dnse.com.vn
* Ty lé sinh 1o yéu céu cda thj truong duoc tinh todn dwa trén loi tuc trdi

phiéu Chinh phd 1 ndm va phén bu rii ro thj tridng st dung phuong phdp
DAINAM SECURITIES JOINT STOCK COMPANY dé léch chudn cua thj trwd'ng cé phiéu.

CONG TY CO PHAN CHU'NG KHOAN DAI NAM

Tru s&: Tang 12A, Centre Building Hapulico Complex, S&
01 Nguyén Huy Tudng, Thanh Xuan, Ha Noi
Tel: (04) 7304 7304
Fax: (04) 6262 0656

2. TUYEN BO MIEN TRACH NHIEM

Website: www.dnse.com.vn Cac thong tin trong bao cdo nay dugc Cong ty C6 phan chirng khodn
Dai Nam dua ra dua trén ngudn thong tin ma chdng tdi coi 1a dang tin
cdy. Tuy nhién, DNSE khéng dam bdo tinh chinh xadc, day dd va cap

nhat cla nhirng théng tin nay.

Céc nhan dinh dwoc dua ra trong bdo cdo nay mang tinh chat chd
quan cta chuyén vién phan tich. Cac nha d4au tu si dung bdo cdo nay
nhu nguén tu liéu tham khao tu chju trach nhiém cho quyét dinh dau

tw cha minh.
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