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Quan diém dau tw:

— Xuét khau vao thi trweéng My héi phuc ké tlr nam 2020 nho gia ban thap va
thwong chién My - Trung Quédc. Nam 2020, chdng t6i wédc tinh doanh thu xuét
khau vao My cta VHC dat 148 triéu USD, tang trwéng 8% so véi cung ky.

— Thi trwong Trung Quéc dan dat ting tredng nho loi thé quy mé dan sb, wu
dai thué ttr chinh pha va tiéu thu dau nguwdi dat mire hdp dan. Chang téi ky vong
doanh thu xuét khdu vao Trung Quédc téng trwdng kép hang ndm 18.4% cho giai
doan 2019 - 2021.

— M@& réng chiéu sau chudi gia tri hé trg VHC cai thién kha ndng sinh 1&i.
Ving nubi méi va mang thwong ngudn dwoc ky vong gilp VHC kiém soat tét
hon chi phi nguyén liéu va cai thién bién lgi nhuan trong dai han.

Rui ro:

Thay déi ngoai dw kién cta thué chdng ban pha gia tai thij trwéng My. Két
qua so bd clia ky danh gia POR15 thé hién kha n&ng nhiéu nha xuét khau ca tra
khac sé& dwoc hwéng mire thué chdng ban pha gia 0% trong nhirng nam tai.

Khuyén nghi:

— Nam 2020, ching téi wéc tinh VHC ghi nhan doanh thu 9,667 ty dong va loi
nhuan sau thué 1,500 ty déng. EPS nam 2020 dat 16,372 déng.

Théng ké 24-10-19
Thép/Cao 52 tuin (VND) 113.5-75k — Chung t6i wéc tinh gia tri hop ly cta VHC trong ndm 2020 dat 90,000 déng/cd
SL lvru hanh (trigu cp) 90.4 phiéu. Voi gia dong cira ngay 24/10/2019 1a 78,500 ddng, tdng ty suét sinh 1o 1
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Vén hoa zt:,iéu UgS)D) 320 nam cua VHC dat 17.1%. Khuyén nghji TANG TY TRONG.
SL cp t do (tri¢u cp) 34 Doanh thu thuin 8,151 9,271 8,384 9,667 10,661
KLGD TB 3 thang (cp) 145,000
VND/USD 23231 Tang trudng (%) 11.6% 13.7% -9.6% 15.3% 10.3%
Index: VNIndex/HNX 993.6/104.6 Loi nhuan rong 605 1,442 1,330 1,500 1,687
Ngudn: Bloomberg, FiinPro, KIS Tang truéng (%) 6.9%  138.5% -7.8% 12.8% 12.5%
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Trwong Thi L& Khanh 42.9% Tang trudng (%) 14.8%  134.9% -6.9% 14.2% 12.6%
Dragon Capital 9.0% ROE (%) 23% 41% 30% 27% 24%
Mitsubishi Corporation 6.5%  No rong/VCSH (%) 34% 15% -11% -18% 27%
Ngudn: Fiinpro, KIS
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BAO CAO LAN PAU - VHC

1. Ky vong 4Q2019 cai thién nhe

Theo két qua kinh doanh 3Q2019 dwoc cong bd, VHC ghi nhan doanh thu hop nhat
dat 1,882 ty dong, sut giam 25% so va&i cing ky. Liy ké 9 thang, VHC dat doanh thu
hop nhét 5,696 ty ddng, sut gidm 13.3% so v&i cung ky. Chang toi danh gia day la
két qua phu hop véi xu hwéng gidam tdc ctia nganh cé tra Viét Nam ké tir dau nam
2019. Theo VASEP wéc tinh, tdng gia tri xuat khau cé tra Viét Nam trong 972019 dat
1.46 ty USD, sut gidm 8.5% so v&i cung ky. Trong d6, xuét khau vao thj trwong My
sut gidm 43.6% va la nguyén nhan anh hwéng tiéu cwc nhat Ién doanh thu ctia VHC.

Vi gia xuét khau cé tra vao thj trwong My suy gidm véi tdc d6 cao hon gia ca tra
nguyén liéu, bién lgi nhuan gop cta VHC sut gidm xudng murc 21.5% trong 972019,

dan dén loi nhuan gop chi dat 1,228 ty déng, sut gidm 16.4% so vé&i cung ky.

Trong 4Q2019, ching t6i ky vong mét sy hdi phuc nhe cla san lwong xuét khdu vao
thi trwong My va sirc néng tiéu thu duy tri tai thj trwong Trung Quéc, dugc clng cb
b&i mua tiéu thu cao diém cudi ndm. Tuy nhién, vi gia ban thap hon cung ky, gia tri
xuét khdu dwoc dy bao sé tiép tuc duy tri thdp hon so véi 4Q2018. Vi vay, chang toi
dw phéng VHC sé& ghi nhan doanh thu hop nhat hon 2,688 ty déng trong 4Q2019,

twong rng mirc sut gidm 1% so v&i cung ky.

Tdng két ndm 2019, ching tdi wéce tinh VHC ghi nhan doanh thu hop nhét dat 8,384
ty déng, gidm 10% so véi cung ky. EPS dwoc dw phéng dat 14,334 déng, sut giam
7% so v&i nam 2018.

Doanh thu thuan 1,804 2,240 2526 2702 1,789 2,025 1882 2688 9,271 8384
Tang truéng (%) 11.6% -4.8% 24.9% 25.1% -0.8% -9.6% -25.5% -0.5% 13.7% -9.6%
Loi nhuan gép 254 461 755 570 421 428 370 566 2,039 1786
Téng trwéng (%) 14.1% 20.6% 29.9% 21.1% 23.5% 21.2% 19.7% 21.1% 22.0% 21.3%
Loi nhuan hoat dong 100 376 680 529 327 331 273 427 1,685 1358
Téang truréng (%) -23.7% 100.1% 229.7% 127.8% 226.4% -11.9% -59.8% -19.3% | 121.4% -19.4%
Bién lgi nhuén (%) 5.6% 16.8% 26.9% 19.6% 18.3% 16.4% 14.5% 15.9% 18.2% 16.2%
L¢i nhuan sau thué 98 329 609 406 307 392 254 377 1,442 1,330
Téng truéng (%) 1.5% 137.6% 260.5% 120.8% 213.9% 19.1%  -58.3% -7.1% | 138.5% -7.8%
Bién lgi nhuén (%) 5.4% 14.7% 24.1% 15.0% 17.2% 19.4% 13.5% 14.0% 15.6% 15.9%
EPS 15,489 14,334
Téng truéng (%) 136% -7%
Ngudn: KIS wéc tinh
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BAO CAO LAN PAU - VHC

2. Xuat khau vao My héi phuc ké tir nam 2020
Giai doan 2020 - 2021, ching tdi ky vong hoat ddng xuét khau vao thi truéng My sé

kha quan hon nhé vao céac yéu té:

2.1. Gia xuat khau thap thac day san lwgng xuét khau

Gié xuat khau c4 tra vao My da sut gidm 34% ké tir dau nam. Chung tdi wéc tinh gia
xuét khau cé tra binh quan vao My ndm 2019 sé thap hon 15% so véi cung ky va
gidm dén 30% so véi mirc dinh cia ndm 2018. Gia xuéat khau thap hon ky vong sé
cai thién nhu cau ca tra tai thj trwong tiéu thu Ién nhat cta VHC (thi tredng My dong
goép hon 60% tdng doanh thu hang ndm cltia VHC — Hinh 06). Ngoai ra, ching t6i ky
vong dién bién tdng ndng cla gia ca tra trong nhirng ndm qua sé khéng xuét hién tr&
lai khi cac viing nudi ca giébng méi hoat dong trong ndm 2020, nang ty 1& tw chi ca
gibng ctia VHC lén 50%.

2.2. Co héi tang trwéng tir chién tranh thwong mai

Thué nhap khau cé r6 phi tr Trung Quéc da gia ting tr 10% lén 25% vao ngay
10/05/2019. Hang rao thué quan cung viéc My cdng nhan quy trinh twong dwong dbi
v&i ca tra Viét Nam (hiéu lwc ké tir thang 09/2018) gia ting tinh canh tranh cta san
phdm cé tra Viét Nam tai thj treng M§. Nam git vi thé nha xuét khdu ca tra hang
dau vao My, VHC c¢6 co hdi thic ddy san lwong xuét khau tir viéc chiém thi phan cia

cé r6 phi Trung Qubc.

2.3. Thué chéng ban pha gia 0% duy tri |gi thé thi phan cho VHC

Nh& quy dinh chat lwgng nghiém ngat, gia xuat khau vao thj trwéng My cao hon cac
thi trwdng tiéu thu khac nhw EU, Trung Quéc. Két hop véi thué chéng ban pha gia
dwoc xem xét thuwdng nién tir B0 Thwong mai My (DOC), thj tredng My dwgc danh
gia la thi trwdng c6 rao can nhap khau cé tra cao nhét trén thé gi¢i. Nhivng yéu tb nay
gilp cac nha xuét khau ca tra hién hiru tai thj tredng nay tao lap dwoc vi thé canh

tranh dai han va dat dwoc bién lai hoat déng cao hon.

Hinh 01. Gia xuat khau ca tra tai cac thi trwong trong diém
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BAO CAO LAN PAU - VHC

T

So sanh véi mire thué chdng ban pha gia toan quéc dat 2-3 USD/kg, VHC nhan dwoc

murc thué 0% &n dinh hang ndm. Chién Iwoc kinh doanh dwa trén chét lwong san

phdm va sy tuan thd nghiém ngét quy dinh ctia DOC gitp VHC thwédng xuyén nhan

dwoc mire thué chdng ban pha gia wu dai. Chang toi ky vong rang VHC sé tiép tuc

duy tri loi thé canh tranh nay trong nhirng ndm téi.
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Ngudn: B6 Thwong mai My, KIS

Gia dinh gia xuat khau c4 tra sé duy tri 6n dinh trong nhitng ndm t&i, ching tdi dw
phéng doanh thu xuét khdu vao My cia VHC sé dat 148 triéu USD (trong nam 2020)

va 160 triéu USD (trong nam 2021), twong (ng téc do tang trwdng hang nam 8%.

Gia xuat khau ca tra vao My (USD/kg) 2.87 3.36 4.36 3.7 3.7 3.7
Téng trudng (%) -1.3% 17.3% 29.5% -15.3% 0% 0%
San lwong xuéat khau ca tra vao My (Tan) 51,412 43,759 62,941 37,187 40,162 43,375
Téng truéng (%) 6.1% -14.9% 43.8% -40.9% 8.0% 8.0%
Gia tri xuat khau ca tra vao My (triéu USD) 147.43 147.2 274 137 148 160
Téng truéng (%) 4.8% -0.2% 86.3% -49.9% 8.0% 8.0%
Ngudn: KIS wéc tinh
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BAO CAO LAN PAU - VHC

3. Thi trwéng Trung Quéc dan dat tang trwéng

Xuét khau céa tra vao Trung Quéc ting trwdng manh trong nhirtng nam gan day. Khéi

lwong xuét khau cé tra Viét Nam vao Trung Quédc dat 255,400 tan trong nam 2018,
tang trwéng kép 42.5% trong giai doan 2014-2018.

Hinh 02. Xuat khau ca tra Viét Nam tai thi trwong Trung Quéc
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Nguén: VASEP, KIS wéc tinh

Xuét khu c4 tra vao Trung Quédc duy tri tbc do tang trwdng an twong trong 9T2019.
Theo théng ké tr VASEP, bat chdp gia xuat khiu sut gidm 24.5% ké tir 4Q2018, gia
tri xuat khau vao thj trwéng Trung Quédc van dat gan 450.7 triéu USD trong 9T2019,

tang trwdng 19.6% so véi clng ky. Thi trwéng Trung Quéc ciing vwon [én tré thanh

thi trwéng xuét khau Ién nhat cla cé tra Viét Nam trong hién tai.

Chung t6i ky vong Trung Quéc sé tré thanh thi trwéng dan dat ting trwdng chinh cho

VHC trong nhirng ndm t&i, dwa trén cac quan diém sau:

Quy md dan sé I&n. Quy mé dan sé cao nhét thé gidi (g4p 4 1an dan sb MY)
sé& hé tro cho nganh dich vu &n udng noéi dia, sw phét trién ctia hoat déng giao
thwong truc tiép thong qua kénh thwong mai dién tlr véi cac nha xuét khau
ca tra tir Viét Nam.

Chinh sach wu dai cho thay san nhap khau. K& t thang 04/2019, chinh
pha Trung Quéc da gidm thué VAT ddi véi thiy san nhap khau tlr 10% xubng
9%. Bén canh d6, quyét dinh mién thué nhap khau dbi véi ca tra Viét Nam sé
mang lai co hdi tang trwedng san lwong ca tra Viét Nam tai thi trwong Trung
Quéc.

Tiéu thu ca tra ddu ngwei dat mrc hap dan. DU tiéu thu ca tra tai Trung
Qubc da gia tdng manh trong nhivng n&m qua, tiéu thu cé tra dau nguoi tai
thi trwéng nay van dang duy tri & mac thap, khoang 0.14 kg so véi murc tiéu

thu 0.32 kg cta thi tredng M.

24-10-2019
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T

Nh& chét lwong sén phdm da dwoc khang dinh théng qua thj phan 45% tai thj treong
My, VHC khéng gép rao can Ién khi tham nhap vao thi trieérng Trung Quédc. Tuy nhién,
tiéu chuan chat lwong va quy dinh thap hon khién rao can tham nhap vao thj truéng
Trung Quéc khoéng cao. Vi vay, xuat khau cé tra vao thj trwdng Trung Qudc sé xuét
hién &p lwc canh tranh gia cao hon. Diéu nay mang lai rii ro canh tranh cho VHC

trong dai han.

Chung t6i dw phong san lwong xuat khdu vao thi trwéng Trung Quéc tiép tuc duy tri
tbc d6 tang trudng hai chiv sb trong giai doan 2019 - 2021. Cu thé, tbc dd tang trwdng
san lwong xuét khau dat 50% trong nam 2019 va 25% hang nam cho giai doan 2020-
2021. Chung tdi wéc tinh doanh thu xuat khau vao Trung Quéc ctia VHC sé ghi nhan
37.7 tridu USD (nam 2019), 47 triéu USD (ndm 2020) va 58.6 triéu USD (nam 2021).
Ty trong déng gop doanh thu cua thi trwdng nay trong téng doanh thu ctia VHC sé
gia tang ttr 8.8% trong nam 2018 1én 12.7% trong nam 2021.

Gia tri xuat khiu cta VHC vao Trung Quéc 35.3 37.7 47.0 58.6
Tang truéng san luong xuét khau 12.9% 50% 25% 25%
T&ng truéng gié xuét khau 6.5% -28.8% 0% 0%
Tang truéng gia tri xuét khau 20.3% 6.8% 25% 25%

Ngudn: KIS wéc tinh

4. Chuéi gia tri tich hop cai thién bién Igi nhuan
Bén canh tang trwdng doanh thu, lgi nhuan cta VHC con dwoc hd tro tir kha ndng
kiém soat bién déng chi phi ca nguyén liéu. Xu hwéng gia tang bién lgi nhuan goép

hang nam thé hién tinh hiéu qua trong céng tac quan tri chi phi ctia VHC.

Hinh 03. Lei nhuan gop va Bién loi nhuan gép cua VHC
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Ngudn: VHC, KIS
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Trong giai doan 2019 - 2021, ching t6i ky vong VHC sé cai thién kha nang sinh 1&i
nho:

4.1. Vung tw nudi méi cai thién bién lgi nhuan goép

Trong giai doan 2013 - 2018, VHC da gia tang dién tich vung ty nudi ttr 300ha Ién
725ha, g6p phan cai thién tinh én dinh ctia ngudn cung ca nguyén liéu dau vao. Trong
nam 2019, VHC da dau tw 220 ty ddng nham phat trién ving tw nudi méi cé dién tich
220ha dé thay thé cho sw sut gidm 200ha vung nudi tir thwong vu thoai vén khdi Van

D Tién Giang.

Trong khi d6, chién lwoc duy tri chat lweng san phdm & mirc cao gilp gia ban cia
VHC 6n dinh hon. Nhirng yéu t nay hé tro' cho bién gia xuét khau (chénh léch gitra

gi4 ca tra xuat khau va gia ca tra nguyén liéu) va sw cai thién bién loi nhuan gop.

4.2. M& réng mang thwong nguén ca tra

Trong ndm 2019, VHC da cé nhitng buéc tham nhap dau tién vao thwong ngudn
nganh ca tra. Cu th&, VHC thanh lap coéng ty con Ca gibng Vinh Hoan vé&i muc tiéu
nang ty & tw chi ca giéng lén 50%. Bén canh d6, nhdm kiém soat ty 1& chuyén dbi
thanh céng ca gibng - c& nguyén liéu, VHC da ky két hop déng chién luvoc véi
Pharmag, cdng ty thanh vién ctia Zoetis - nha sén xuét thuéc va tiém chang I&n nhat
thé gidi cho vat nudi va gia stc, nhdm xuc tién chwong trinh vac xin cho tat ca ving

tw nudi cta VHC.

5. Dw phéng thu nhap va DPinh gia
5.1. Dw phong thu nhép

Doanh thu thuin 9,271

Téng trudng (%) 13.7%

Lei nhuén gbp 2,039

Bién lgi nhuan (%) 22.0%

EBIT 1,685
Chi phi lai vay rong -9
Loi nhuan rong 1,442

EPS (hiéu chinh, VND) 15,391

8,384 9,667 10,661
San lwgng xuét khadu vao My hdi phuc trong giai doan
2020-2021.
o 0, 0, 0, “ = ‘
EHEE 185508 oS Thi trvdng Trung Quoc dan dat tang tredng nho vao nhu
cau tiéu thu & mdrc cao.
1,786 2,059 2,271
Chuédi gia trj tich hop hd tro tinh &n dinh cla bién loi
0, 0, 0, : = ¢ H -
LR LR L nhuan gop giai doan 2020-2021
1,358 1,605 1,770
-16 -62 -104
1,330 1,500 1,687

14,334 16,373 18,441

Ngudn: KIS dy phéng
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5.2. Binh gia

Dua trén phwong phap so sanh hé s nhan, chang téi wéc tinh gia tri hop ly cta cd
phiéu VHC dat 90,000 ddng cho ky dinh gid 2020. Dwa trén gia déng ctra ngay
24/10/2019 dang dirng tai 78,500 ddng, téng ty suét sinh I&i 1 ndm dat 17.1% v&i ¢
tire tién ky vong dat 2,000 ddng/cé phiéu. Vi vay, ching t6i khuyén nghi TANG TY
TRONG déi v&i cb phiéu VHC véi ky dau tw 1 nam.

Hé s6 nhan PER (1an) 4.24 5.5 | PER 1 n&m ctia VHC dat 5.5 lan
Loi nhuan sau thué ctia cd déng céng ty me 1,330 1,500
Sé lwong cb phan dang Iwu hanh (triéu cp) 90.4 90.4
EPS co ban 14,334 16,373
Gia thj trwdng 78,500
Gia muc tiéu 90,000
Ty suét sinh lgi trén gia ky vong 14.6%
Ty suét ¢ tirc tién ky vong 2.5%
Téng ty suét sinh loi 17.1%

Nguén: KIS dw phéng

6. Rui ro
Quy dinh chéat lweng va thué chéng ban pha gia tai thi trwéng My

Nhw ching t6i da dé cap & trén, thué chéng ban pha gia 0% la yéu tb trong yéu gitp
VHC thiét lap vi thé doc quyén dbi véi Bién Dong tai thi truerng M. Bat ky mot sw thay
ddi theo chiéu hwéng bét loi ngoai dy kién cua thué chéng ban pha gia va quy dinh
xuét khiu cGia My sé tao anh hwéng tiéu cwc 1én hoat dong kinh doanh ctia VHC va
m6 hinh dw b&o cda chiing tdi. Hai ky danh gia so b6 POR14 va POR15 vira qua thé
hién xac suét cao hon sé c6 nhiéu nha xuét khdu cé tra khac cé thé dwoc hwéng mirc

thué chéng ban pha gia wu dai trong nhirng nam t&i.
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Phu luc

Hinh 04. Thi phan ca tra Viét Nam theo thi trwéng

Hinh 05. Thi phan xuét khau theo doanh nghiép
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Hinh 06. Thi trwng xuat khau ctia VHC nam 2018

Ngudn: VASEP

Hinh 07. Co’ cau san pham xuét khau caa VHC, 2018
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Hinh 08. Thi phan xuat khau ca tra Viét Nam tai My

Ngudn: VHC

Hinh 09. Gia nguyén liéu ca tra giai doan 2017-2019
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BAO CAO LAN PAU - VHC T

Doanh thu thuan 8,151 9,271 8384 9,667 10,661  Vong quay phdithu (x) 7.6 5.9 4.6 5.2 5.1
Tang truéng (%) 11.6%  13.7%  -9.6% 15.3% 10.3%  Vong quay HTK (x) 5.8 5.6 5.0 5.6 515
GVHB 6,980 7,232 6,598 7,607 8,390 Vong quay phai tra (x) 27.5 27.8 24.7 28.9 28.1
Bién LN gop (%) 14.4%  22.0% 21.3% 21.3% 21.3%  Thay divén lvu dong 299 854 -282 421 327
Chi phi BH & QLDN 411 354 428 454 501  Capex 243 545 371 586 520
EBITDA 960 1,842 1,477 1,772 1,981  Dong tién khac 220 -528 16 -98 -76
Bién lpi nhuén (%) 11.8%  19.9% 17.6% 18.3% 18.6%  Dong tién tw do 42 727 1,343 758 1,127
Khéu hao 199 156 119 167 211  Phat hanh cb phiéu - 10 = - -
Loi nhuan tir HDKD 761 1,685 1,358 1,605 1,770 Cdtuc - 363 185 181 181
Bién LN HPKD (%) 9.3% 182% 16.2% 16.6% 16.6%  Thay dding rong -42 -374  -1,158 -577 -947
Chi phi lai vay rong 51 -9 -16 -62 -104 No' réng cudi ndm 991 617 -541  -1,118  -2,065
%sovéingrong  5.0%  -1.1% -40.9%  7.5%  6.6%  Gia tri doanh nghiép 6,510 6,375 7,164 6,754 5,948
Kha nang tra Iai vay 150  -189  -876 26 .17  Téng VCSH 2,043 4015 4981 6269 7,741
(L)gma Kkhac 12 7 104 : . Loiich cb dong thiéu sb - = = s 5
Thué 118 245 148 167 187 VCSH 2,943 4,015 4981 6270 7,741
Thué suédt hiéu dung (%) 16.4%  145%  10.0% 10.0%  10.0% Gia tri sb sach/cp (VND) 31,844 43,452 56,345 69,305 85,628
Loi nhuan rong 605 1442 1,330 1,500 1,687 Norong/VCSH (%) 34% 15%  -11%  -18%  -27%
Bién Ipi nhuén (%) 74% 156% 159% 155% 15.8%  Norong/EBITDA (x) 1.0 0.3 -0.4 -0.6 -1.0
Loi ich CD thidu sé - - - - - Tbéng tai san 5043 6,299 6,403 7,478 8,814
LN cho cong ty me 605 1,442 1,330 1,500 1,687 Norong=No-Tién & Tuong duong Tién
S6 luwgng CP (triéu) 92.4 92.4 90.4 90.4 90.4

EPS hiéu chinh (VND) 6,551 15,391 14,334 16,373 18,441
Téng EPS (%) 15% 135% -6.9% 142% 12.6%

Cé tirc (VND) - 4000 2,000 2000 2000 ROE(%)

T7 16 trd b tho (%) ) 6% 4% 1% 1% g(gfm?égesng)lqu ich 22.7%  415%  29.6%  26.7%  24.1%
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN ROA (%) 12.7%  25.4% 20.9% 21.6%  20.7%
EBIT = EBITDA - Khau hao ) ROIC (%) 14.6%  28.0% 22.5%  25.6%  24.8%
(I_::llllzhlil’:zlt:v:;/r;ol:il: ::;tp;;rlmzi ;?ycgllni tizrlg Ltﬂu’ LDLK va 15i/l& khac WACC (%) 11.8%  11.0%  10.3%  10.8% = 11.1%
Ty lé trd cé tic = C4 tire datrd / LN rong cho cong ty me PER (x) 8.0 33 9.5 4.8 4.3

PBR (x) 1.64 1.18 1.39 1.13 0.92
PSR (x) 0.6 0.5 0.8 0.7 0.7
EV/EBITDA (x) 6.8 35 49 3.8 3.0
EV/Sales (x) 0.8 0.7 0.9 0.7 0.6

Suét sinh loi ¢ tire

9 0 0 0 0
(hiéu chinh, %) 0% 7.8% 2.5% 2.5% 2.5%
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BAO CAO LAN PAU - VHC

Lién hé
Tru s& chinh
Tang 3, Tdéa nha TNR,

180-192 Nguyén Céng Tr, Quan 1, TP.HCM.

DT: (+84 28) 3914 8585
Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
Lau 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh

bién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Noi

LAu 06, Toa nha CTM,

299 CAu Gidy, Quan Cau Gidy, Ha Noi
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Pién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, LAu 05, Tda nha TBL,

22 Lang Ha, Quan Béng Pa, Ha Noi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Hoang Huy

Trwdng phong Phan tich
(+84 28) 3914 8585 (x1450)
huy.hoang@kisvn.vn

Lam Hanh Uyén

Trwdng phong Méi Gidi Khach hang Té chirc
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu toéng ty suét sinh loi 12 thang (bao gdm c¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang l1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao céo nay khéng nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hoac khuyén khich mua hodc ban bat
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap ctia minh va tly theo tinh hinh tai chinh c& nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, ching téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay la day da va chinh xac, mac du ching téi khong tién hanh xac minh doc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cdo nay duwgc dwa ra dwa trén quan diém chd quan cla chung t6i vao thoi

diém dwa ra bao céo nay va cé thé thay ddi bat ky Iic nao ma khéng can bao trudec.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac coéng viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cua KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban coé ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh clia cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao cdo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién cta KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béao céo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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