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Thwe pham
Bao cao cap nhat

Théang 02, 2017
Khuyén nghi OUTPERFORM
Gia ky vong (VND) 57.800

Gid thj treong (28/02/2016) 46.000

Loi nhuan ky vong 25,6%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 26.500-62.500
Vén héa 4.246 Ty VND
SL c¢b phiéu lu hanh 92.301.883
KLGD binh quan 10 ngay 124.470
% s& hiru nwéc ngoai 27,42%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 2.000
Ty lé c6 tirc/thi gia 4,3%
Beta 0,7

BIEN DONG GIA
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VN-Index 58% 19% 8,0 7,1%

Chuyén vién phan tich
Nguyén Thi Hai Yén
(84 8) 3914.6888 ext 279

Nguyenthihaiyenb@baoviet.com.vn

CTCP Vinh Hoan

Ma& giao dich: VHC Reuters: VHC.HM Bloomberg: VHC VN

Lo ngai trong ngan han, tiém nang trung va dai han van tét.

Ning lwc san xuéat ting thém 20% vao cubi nam 2017.

Viéc Vinh Hoan nhan chuyén nhwong 100% vén tai thily san Thanh Binh 1a bwéc
di dé hién thwe hoa ké hoach tang thém 20% nang lwc san xuét cho ndam 2017 va
cling la tién dé cho cac nam tiép theo. Cong ty Thanh Binh Déng Thap dang s&
hiru nha may dién tich I&n véi 2 nha xwdng cé thé dau tw nang cong suétlén téi
400 tAn nguyén liéu/ngay va kho lanh c6 thé chira 5,000 tan. Hién tai cong ty dang
hoat déng 1 xwéng véi cong suét 50 tAn nguyén liéu/ngay. Theo ké hoach, dén
cudi nam 2017 nha may sé dat cong suat 150 tAn nguyén liéu/ngay va dén nam
2018 sau khi hoan thién dau tw xwdng ché bién thr 2 tai nha may Thanh Binh téng
cong suét sé dat 300 tAn nguyén liéu/ngay. Dén ndm 2018, téng nang lwc san xuat

ctia VHC la 1.000 tAn nguyén liéu/ngay ting thém 11% so véi cudi nam 2017.

Doanh thu 2017 dw bao ting 10% nh& hoat déng xuét khau di My sé khong
bi gian doan do chwong trinh thanh tra ca da tron (Farm Bill)trong nam nay,

tang trwéng ky vong tir thi trwéng Bac A.

Doanh thu dy phéng cho nam 2017 la 8.078 ty tang 10.6% so v&i 2016. Trong dé
tang trwdng san lwong chi yéu dén tir cac thi tredng mai, thi tredng My sé gilr

nguyén san lwvong.
Nhwng lgii nhuan sau thué wéc tinh chi tang 5% do gia nguyén liéu tang.

Tinh trang thiéu hut nguyén liéu ttr cubi ndm 2016 dwoc dy doan sé kéo dai hét
nam 2017 do dé gia nguyeén liéu ciing sé gi*r & mirc cao trong subt ndm. DU viéc
mét phan viéc ting gia nguyén liéu sé dwoc chuyén sang gia ban va Vinh Hoan
c6 lgi thé tw chd dwoc 65% san lwong nguyén liéu dau vao nhwng chi phi nguyén
liéu van tang so véi 2016. Theo do, lgi nhuan sau thué dw phéng chi tang 5.2%
dat 583 ty dong, EPS 2017 1a 6,311 ddng/cp.

Nhan dinh — Khuyén nghi.

Nam 2017, gia ban va nhu cau tai cac thj trwdng Chau A téng 1a hai thuan loi dbi
v&i nganh cé tra xuét khdu tuy nhién nhirng thach thirc nganh van con rat nhiéu.
Dw luat thanh tra ca da tron van c6 kha ndng gay khé khén cho hoat dong xuét
khau c& sang My, hinh &nh cé tra lai bi boi xau tai thi trwéng Chau Au va tinh
trang thiéu nguyén liéu trong nwéc 1a cac thach thiee doanh nghiép nganh céa

dang phai d6i mét.

La moét doanh nghiép dau nganh, Vinh Hoan véi kha nang tw cung nguyén liéu c6
thé han ché dwoc tinh trang thiéu nguyén liéu va thj treng Chau A ciing dang la
thi tredng ma Coéng ty chi trong. Nhwng My va Chau Au van 1a hai thi trwéng Ion

ctia Codng ty nén chac chan Vinh Hoan sé gap khong it khd khan trong ndm 2017.



BAOVIET & Securities

Diéu nay da va dang dwoc phan anh béi chudi giam gia cb phiéu cia VHC tir
dau n&m dén nay.

O murc gia hién tai, PE forward |a 7,4x, kha hap dan cho 1 cd phiéu diu nganh.
Tuy nhién trong ngan han, do thiéu nhirng théng tin hd tro tich cwe, nha dau tw
can kién nhan va xem xét tich Ity cb phiéu tai viing gia 45.000 ~ 47.000 déng/cp.
V&i muc tiéu PE 9x, gia VHC theo phwong phap so sanh PE 1a 56.500 déng/cp,
cung véi gia cd phiéu theo phwong phap DCF 1a 57.800 déng/cp, ching toi dua
ra khuyén nghi OUTPERFORM dbi v&i ¢6 phiéu VHC.



BAOVIET - Securities

Béao cao cap nhat VHC

Nang Iwc san xuat tang thém 20% vao cudi nam 2017

Viéc Vinh Hoan nhan chuyén nhwong 100% vén tai thdy san Thanh Binh 1a buwéc di dé
hién thwc héa ké hoach tang thém 20% nang lwc san xuét cho nam 2017 va ciing Ia tién
dé cho cac nam tiép theo. Cong ty Thanh Binh Bdng Thap dang s& hiru nha may dién
tich Ién véi 2 nha xwéng c6 thé dau tw nang cdng suét I&n tdi 400 tAn nguyén liéu/ngay
va kho lanh c6 thé chira 5,000 tan. Hién tai cong ty dang hoat déng 1 xwéng véi cong
suét 50 tAn nguyén liéu/ngay. Nha may Thay san Thanh Binh cing ndm trong khu vuc
DPéng Théap kha gan cac nha may ché bién hién hiru va vang nudi ctia Vinh Hoan do dé

réat thuan tién trong viéc xt ly phu phadm va van chuyén nguyén liéu.

Gia tri chuyén nhwong 100% sé& hivu tai Thanh Binh la 360 ty ddng trong d6 Thanh Binh
dang con khoan no vay khodng 160 ty déng. Cong suét téi da clia nha may Thanh Binh
la 350 tAn nguyén liéu/ngay va dé dat cong suat nay Vinh Hoan can dau tw thém may
mac v&i mre chi phi khoang 300 ty déng. Theo ké hoach, dén cudi nam 2017 nha may
sé dat cong suét 150 tAn nguyén liéu/ngay va dén nam 2018 sau khi hoan thién dau tw
xwdng ché bién thir 2 tai nha may Thanh Binh tdng coéng suét sé dat 300 tAn nguyén
liéu/ngay. D& nd&m 2018, téng ndng lwc san xuét cta VHC la 1.000 tAn nguyén liéu/ngay
tang thém 11% so véi cubi nam 2017.

Doanh thu 2017 dw bao tang 10% nh& hoat dong di XK My
khéng bi gian doan, ting XK sang thi trwéng Bac A.

Doanh thu dy phéng cho nam 2017 la 8.078 ty tang 10.6% so v&i 2016. Trong d6 tang
trwdng san lwong chi yéu dén tir cac thi trwong mai, thi truéng My sé gitk nguyén san

lwong.

Dén thoi diém thang 9/2017 sé 1a han cubi cho viéc cong bd két qua xem xét danh gia
cta phia My vé nganh san xuét c4 tra Viét Nam tuy nhién phia My da cam két hd tro Viét
Nam dé dap (ng cac tiéu chuan twong dwong va khoéng gian doan hoat dong xuét khau
cé tra cla Viét Nam sang M§ trong th&i gian xem xét quy chuan twong ddng. Do d6, dbi
véi chwong trinh thanh tra ca da tron ctia My, méc du chwa ré cac quy chuan twong
ddng sé& khé khan hon nhw thé nao nhung viéc bi tam dirng xuét khdu sang thj truong
nay da dwoc loai bd. Ching tdi cho rang, VHC da qua quen thudc véi hé théng phap luat
My sau nhiéu nam dau tranh trong cac vu kién chéng ban pha gia nén Céng ty sé co
nhiéu kinh nghiém hon trong viéc gidi quyét cac van dé lién quan dén chwong trinh
thanh tra ca da tron. Thué suét 0% van sé la loi thé cGa Vinh Hoan dé 13y tang thém thi
phan tai My khi sé lwong doanh nghiép ca tra sang My hién nay dang giam xubng dac

biét tlr sau khi viéc giam sat ca tra nhap khau vao M§ chuyén tlr FDA sang USDA.

DU n&ng suat da dwoc tdng thém tuy nhién do can thoi gian cho dn dinh sdn xuat nha
may mé&i nén doanh thu ctia ndm nay dy bao sé chi tang khoang 11%. Mrc tang nay

bao gdm ca viéc tadng gia ban va tang san lwong dén céac thi trwdng méi nhw Trung
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Québc, Nhat. Gan day tin hiéu xuét khau di thj trwéng cac nwéc Chau A tang trwdng kha
quan, dac biét la thi trwdng Trung Quéc — Héng Kong. Theo du béo, kim ngach xuét di
thi trwdng nay trong 2017 sé thay thé My tré thanh thij trwéng xuét khau ca tra Ion nhat
cta Viéet Nam. Nam 2016, kim ngach xuét khau di Trung Quéc cGa Vinh Hoan tang
137%. San lwong xuat khau truc tiép khong qua cac cong ty thwong mai tai thi trwdng
Trung Québc gan day dang ting va dan chiém wu thé so véi lwong xuét cho cac cong ty
thwong mai cho thay kha nang tiép can thi trwéng ctia VHC kha tét. Dy kién thi trwdng

nay tiép tuc sé tang trwdng tich cwe cho nam 2017.

Co cau thj trwong xuat khau caa VHC ndm 2016

Uc Mexico Béng Khac
4% 2% _ Nam A _2%

Canada

Nguén: VHC

Trong quy 3/2016, Vinh Hoan ciing dwa hai day chuyén san xuét hang GTGT tai nha
may Van Pic Tién Giang vao hoat ddng, c6 céng suat 2.000 tdn thanh phdm/nam.
Chung t6i ciing ky vong doanh sé cho nhém hang nay sé dat 5 triéu USD tang 47%yoy
dung nhw ké hoach ciia Céng ty. V&i mirc doanh thu nay, ty trong déng gép cla hang
GTGT trong téng doanh thu chwa dang k&, nhwng véi loi nhuan bién cta hang GTGT
dat trén 20% va néu doanh sé nhédm hang nay téng trwdng cao trong cac nam t&i sé

gitp cai thién loi nhuan kha tét
Nhwng loi nhuan sau thué wéc tinh chi ting 5% do gia
nguyén liéu tang

Tinh trang thiéu hut nguyén liéu t cudi nam 2016 dwoc dw doan sé kéo dai hét ndm
2017 do d6 gia nguyén liéu cling sé gitr & mirc cao trong sudt ndm. Du viéc mét phan
viéc tdng gia nguyén liéu da dwoc chuyén sang gia ban va Vinh Hoan c¢6 loi thé tw chd
dwoc 65% san lwong nguyén liéu dau vao nhwng chi phi nguyén liéu van tang so voi
2016. Loi nhuan gop bién dw bao cho nam 2017 1a 14.4% thap hon mc 14.7% nam
2016. Loi nhuan sau thué dy phéng la 583 ty ddng, tang 5.2% so véi 2016, EPS forward
2017 la 6,311.
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Dién bién gia ca tra nguyén liéu loai 1 (VND/kg)
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Nguén: Vasep

Khuyén nghi

Nam 2017, gia ban va nhu cau tai cac thi trudng Chau A téng Ia hai thuan loi déi voi
nganh ca tra xuat khau tuy nhién nhirng thach thirc nganh van con rat nhiéu. Dy luat
thanh tra ca da tron van cé kha ndng gay kho khan cho hoat déng xuét khau ca sang
My, hinh &nh ca tra lai bj b6i x4u tai thi treng Chau Au va tinh trang thiéu nguyén liéu

trong nwéc la cac thach thire doanh nghiép nganh ca dang phai déi mat.

La mot doanh nghiép dau nganh, Vinh Hoan véi kha nang tw cung nguyén liéu cé thé
han ché dugc tinh trang thiéu nguyén liéu va thi trwéng Chau A ciing dang 1a thj truéng
ma Céng ty chi trong. Nhwng My va Chau Au van 1a hai thj tredng Ién cta Cong ty nén
chac chén Vinh Hoan sé gap khong it khé khan trong ndm 2017. Diéu nay da va dang

dwoc phan anh béi chudi gidm gia cb phiéu cta VHC t&r dau ndm dén nay.

O murc gia hién tai, PE forward 1a 7,4x, kha hap dan cho 1 ¢ phiéu dau nganh. Tuy
nhién trong ngan han, do thiéu nhirng thdng tin hé tro' tich cwe, nha dau tw can kién
nhan va xem xét tich Iy cb phiéu tai viing gia 45.000 ~ 47.000 ddng/cp. V&i muc tiéu PE
9x, gid VHC theo phwong phap so sanh PE la 56.500 ddng/cp, cung vé&i gia cd phiéu
theo phwong phap DCF la 57.800 déng/cp, chung t6i dwa ra khuyén nghi
OUTPERFORM déi v&i cb phiéu VHC.
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CHI SO TAI CHINH DU BAO

Két qua kinh doanh

Don vi (ty VND) 2016  2017F  2018F
Doanh thu 6.292  6.493  7.304 8079  8.706
Gia vén 5469 5691 6233 6910  7.382
Loi nhuan gop 823 803  1.071 1168  1.323
Doanh thu tai chinh 238 166 87 49 59
Chi phi tai chinh 65 210 93 61 65
Loi nhuan sau thué 463 321 553 583 669

Bang can dbi ké toan

Don vi (ty VND) 2014 2015 2016  2017F  2018F
Tién & khoan twong dwong tién 89 296 165 157 186
Céc khoan phai thu ngén han 670 1.188 1.152 1.274 1.373
Hang tén kho 1.455 1.300 1.215 1.537 1.642
Tai san cb dinh hitu hinh 1.036 1.313 1.500 1.364 1.427
Céc khoan dAu tu tai chinh dai han 2 13 17 17 17
Téng tai san 4.492 4.357 4.454 4.734 5.155
No ngan han 2.605 2.268 2.066 1.933 1.974
No dai han 71 449 542 461 389
Vén chi sé hivu 1.870 2.089 2.388 2.790 3.182
Téng nguén vén 4.492 4.357 4.454 4.734 5.155

Chi sé tai chinh
Chi tiéu 2016  2017F  2018F

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) 24% 3% 12% 11% 8%
Tang truwdng loi nhuan sau thué (%) 163% -31% 2% 5% 15%

Chi tiéu sinh loi

Loi nhuén gop bién (%) 13% 12% 15% 14% 15%
Loi nhuan thuan bién (%) 7% 5% 8% 7% 8%
ROA (%) 13% 7% 13% 13% 14%
ROE (%) 28% 16% 25% 23% 22%
Chi tiéu co’ cau vén

Téng ng/Téng tai san (%) 58% 52% 46% 41% 38%
Téng no/Téng vén chi s& hiru (%) 139% 109% 86% 69% 62%
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 4.753 3.491 6.002 6.311 7.239
Gia tri sb sach (ddng/cd phan) 20.236 22.611 25.848 30.073 34.312



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Thi Hai Yén, xin khang dinh hoan toan trung thwc va khdng cé déng co ca nhan khi thwe hién bao cao
nay. T4t ca nhi*rng thdng tin néu trong bao cdo nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc t6i xem xét can than. Tuy
nhién, t6i khong dam bao tinh day da ciing nhw chinh xac tuyét déi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong
bao céo nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chiing
khoan. Bao cao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhu mét ngudn tham
khao. Ca nhan toi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw déi twong dwoc nhac dén trong bao céo nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé

doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan B&o Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su ty nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics
dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Thj Hai Yén
Hang hoéa tiéu dung
nguyenthihaiyenB@baoviet.com.vn

Lé Duy Khanh
Dau khi

leduykhanh@baoviet.com.vn

Nguyén Chi H6ng Ngoc

B4t dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung
truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Ptrc Anh
Chién Iwoc thj trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888




