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NO luc tang téc

Dan dau nganh ca tra ca nuéc

Nam 2010, thi phan xuét khau ca tra cta Vinh Hoa (VHC) va Hung Vuong (HVG) lan lugt
dat 9% va 7,2%. Sau giai doan nay, Hung Vuong c6 géng gia tang thi phan bang cach
tdng ng dé thau tém cac doanh nghiép trong nganh, nhung khéng thanh céng. Diéu
nay khién HUng Vuong mat dan vi thé véi su tudt doc cla lgi nhuan. Két thdc nam
2018, ty I& ng vay trén vén chi s& hiru cla VHC & mirc 47%, thap hon hdn con s6 140%
tir HVG, bat chdp viéc HVG da c6 gang tai ciu tric, ban baot tai san, cong ty con dé
thanh toan ng. Nh& chién lugc ddng dan, thi phan xuat khiu ca tra nam 2018 cia VHC
da & mirc gép gan 3 lan thi phan cta HVG.

Pong lwc méi tir thi trwdng Trung Quéc

Thi truéing My van 13 thi trudng chinh clia VHC, déng gop quanh mirc 60% doanh thu
nhitng nam gan day. Tuy nhién, VHC dang c6 ké hoach gidm bdét phu thudc vao thij
trudng My va dang gia tang dan thi phan tai Trung Quéc. Ty trong doanh thu tir Trung
Quéc tang tr mirc 2% nam 2014 [én mic 18% nam 2018. MUrc tang trudng doanh thu
nam 2018 tai thi trudng Trung Quéc dat mirc 26% YoY nhd vao da tang trudng tlr nhu
cau chubi cac nha hang cling nhu kénh thuong mai dién tir.

Huwéng lgi tir thué chdng ban pha gia (POR)

VHC van dang cling ¢6 thj phan tai thj trudng My, khi ma thuong hiéu dang duy tri
manh va chinh sach thué & mirc 0% dang hé trg nhiéu nang luc canh tranh. Trong khi,
hau hét cac doanh nghiép ca tra Viét Nam dang bj ap thué kha cao & thj trudong My.
Tuy nhién, ching téi cho rang VHC c6 thé gap ap luc diéu chinh vé bién Igi nhuan sau
khi d& c6 mdét nam 2018 thanh cong vdi bién Igi nhuan gia tang manh.

K&t qua nam 2019 wéc tinh di ngang nhung khong phai van dé Ién

Nam 2018, doanh thu tang 14% cung ky, dat 9.271 ty dong, trong khi 1ai rong tang
138% |én murc 1.442 ty d6ng nhd sy gia tang gia ban trung binh dén 33%YoY. Trong
dé, xudt khau ca tra chiém dén 87% doanh thu.

Nam 2019, chiing t6i du bao doanh thu thuan tang trudng 11,8%YoY, 1én mirc 10.367
ty déng va lai rong gidm 5%YoY, xuéng mdrc 1.379 ty déng, do: 1) wéc tinh tang trudng
16,2% YoY trong san lugng sdn xudt; 2) gid ban trung binh suy gidm 7%YoY; 3) sy chu
dong gia tang ty l& tu chi ngudn nguyén liéu dat mirc 40% nam 2019 (hon 200ha ving
nguyén liéu tai Tan Hung - Long An sé& dugc thém vao nam 2019 va VHC ké hoach tiép
tuc tang thém dién tich trong nhitng nam tai).

Khuyén nghi va dinh gia

Chung téi udc tinh EPS 2019 dat 14.924 d/cp, tuong &rng murc P/E forward dat 6,1 lan,
day 1a mirc P/E hdp dan quanh viing thdp nhét trong 5 nam trd lai day.

Chung t6i khuyén nghi gid muc tiéu trong 12 thang t&i & mdrc 126.800 d/cp, tuong Ung
murc P/E forward dat 8,5 lan. Bay |a mirc P/E ma dién bién gid VHC lubn dat dugc trong
nhirng ndm gan day, twong irng murc EV/EBITDA quanh murc thap 5 ndm tai 6.0 lan.

FY (Dec) FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019
Doanh thu (ty d6ng) 5,095 6,292 6,493 7304 8151 9,271 10,367
LN thuan tir HDKD (ty dong) 220 416 432 686 761 1,685 1,601
Bién lgi nhuan gop (%) 43 6.6 6.7 94 9.3 182 172
Lai rong (ty dong) 176 463 321 565 605 1,442 1,379
EPS (VND) 1,719 4,806 3,274 5922 6551 15489 14,924
ROE (%) 1.3 26.3 153 245 22.7 411 340
P/E (x) 9.1 79 89 9.8 8.1 6.1 59
P/B (x) 1.0 19 13 22 17 22 22
Dividend yield (%) 33 26 34 43 19 42 32

Note: NP refers to net profit attributable to controlling interests
Nguon: Vinh Hoan, Bloomberg, Mirae Asset Vietnam Research udc tinh

Analysts who prepared this report are registered as research analysts in Korea but not in any other jurisdiction, including the US.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERSIN APPENDIX 1 AT THE END OF REPORT.
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Chu dong dan ngudn nguyén liéu

Vinh Hoan dang dan dau Viét Nam vé sé lugng va dién tich cac néng trai dugc cdng nhan dat
chudn thé gigi bao gém: 180ha dat chudn Héi déng quan Iy nudi trong thily san (ASC); 135 ha
dat chirng nhan vé Cac thuc hanh t6t nhat trong nudi trong thily san toan cau (BAP), va 155ha
dat chudn Thuc hanh ndng nghiép tét toan cau (Global Gap).

DPE& chd ddng vung ngudn nguyén liéu, VHC da phat trién 220ha viung nguyén liéu tai Tan
Hung (Long An), viing nguyén liéu nay cung cap ca giéng vao thang 1/2019 vlra qua va ky
vong sé& cung cap ca nguyén liéu vao khodng thang 7 - 8/2019. Ngoai ra, VHC dang phat trién
thém 3 ndng trai nguyén liéu mai vdi 100 ha trong nira cudi 2018, dé tang téng dién tich viing
nguyén liéu & mirc 642 ha (da loai trir Van Burc Tién Giang). Chung toi ky vong VHC sé cha
dong dugc 67% vung nguyén liéu trong nam 2020 - 2021.

D6 thi 2: P6 thi EV/EBITDA
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Bi€u d6 1: Co’ cdu doanh thu VHC nadm 2017 & 2018
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D6 thi 3: San lwgng va gia ban trung binh ca tra cia Vinh Hoan
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D6 thi 4: Thj phan xudt khau cé tra Vinh Hoan va Hung Vuong
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Ngudn: Vinh Hoan, VASEP, Mirae Asset u'dc tinh

Bang 1: Cong ty con va cdng ty lién két

Vén diéu lé (ty dong) % nam giir
Thanh Binh DBong Thap 150 100%
Vinh Hoan Collagen 100 100%
Van DBuc Tién Giang 305 35%
Octogone 23 25%
Thuc phdm Vinh Hoan 2 100 99%
Thuc Phdm Vinh Phudc 300 100%

Mirae Asset Daewoo Research

Ngudn: Vinh Hoan, Mirae Asset
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APPENDIX 1

Important Disclosures & Disclaimers

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight :Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Disclosures

As of the publication date, Mirae Asset Daewoo and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of
the subject company's shares outstanding.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to
Korean securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws and regulations
thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal views of the Analysts
primarily responsible for this report. Mirae Asset Daewoo Co., Ltd. (“Mirae Asset Daewoo") policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an officer, director or advisory
board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other
benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the
compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but,
like all employees of Mirae Asset Daewoo, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues
from, among other business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of
publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or Mirae Asset
Daewoo except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Daewoo, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange.
Information and opinions contained herein have been compiled in good faith and from Nguéns believed to be reliable, but such information has
not been independently verified and Mirae Asset Daewoo makes no guarantee, representation or warranty, express or implied, as to the fairness,
accuracy, completeness or correctness of the information and opinions contained herein or of any translation into English from the Korean language.
In case of an English translation of a report prepared in the Korean language, the original Korean language report may have been made available
to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment,
its common practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or
subject Mirae Asset Daewoo and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect
transactions in any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall
not be treated as a client of Mirae Asset Daewoo by virtue of receiving this report. This report does not take into account the particular investment
objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent
judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the
investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past
performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Daewoo,
its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

Mirae Asset Daewoo may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this
report. The reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset Daewoo may
make investment decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Daewoo, its affiliates
and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make a
purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or
otherwise, in each case either as principals or agents. Mirae Asset Daewoo and its affiliates may have had, or may be expecting to enter into, business
relationships with the subject companies to provide investment banking, market-making or other financial services as are permitted under
applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior
written consent of Mirae Asset Daewoo.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies
and other persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being
referred to as “Relevant Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely
on this report or any of its contents.

United States: This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, and is only intended for major
institutional investors as defined in Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934. All U.S. persons that receive this document by
their acceptance thereof represent and warrant that they are a major institutional investor and have not received this report under any express or
implied understanding that they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc., which accepts
responsibility for the contents of this report in the U.S. The securities described in this report may not have been registered under the U.S. Securities
Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption
from the registration requirements.

Hong Kong: This document has been approved for distribution in Hong Kong by Mirae Asset Securities (HK) Ltd., which is regulated by the Hong
Kong Securities and Futures Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report
is for distribution only to professional investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong

Mirae Asset Daewoo Research 4
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(Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact
Mirae Asset Daewoo or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations
and not subject Mirae Asset Daewoo and its affiliates to any registration or licensing requirement within such jurisdiction.
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