BAO CAO NGAN DOANH NGHIEP \ V!FIEFE?T

CONG TY CO PHAN VINH HOAN (VHC- HOSE)

Khuyén nghi: MUA TIEU PIEM PAU TU
Gia thi truong ngay 19/04/2018 (VND) 77.800 . o
Gia muc tiéu (VND) 99.700 Trién veng 2018 kha quan khi (a)q Gia tri xuat khau ca tra toan
EPS 2017: (VND) 6.550 nganh thé hién su phuc héi va cé t’hé Ién mirc 1,85 ty USD nh(yqsu
BV 2017 : (VND) 31.880 vuon 1én cua thi truong Trqng Quoc (b) Gia ca tra thwong pham
Cd thre 20% ting manh Trong 2 thang dau nam 2018, gia ca tra nguyén liéu trong
nuéc thap chi lap dinh ky luc “khé tin” dat hon 31.500 dong/kg. (c)
THONG TIN CO PHIEU ( 18/04/2018) Huoéng loi tir thué quan Vinh Hoan 1a 1 trong 2 cong ty cua Viét
Nganh thiy san (cA tra) Nam van hung thué suat 0% sau dot POR13 cia Bo Thuong Mai
S luong CP luu hanh 92.301.883 My. Vinh Hoan luén 1a nha xuat khau ding dau vao thi truong nay.
KLGD bq 10 phién 512.383

Nim 2017 “nir hoang c4 tra” vurgt dinh moi thoi dai Tong két nam

Tang/giam gia 7 ”r?f"y *8% i khéa 2017, Vinh Hodn dat 8.173 ty déng doanh thu thuin, ting
Ta,ng/g,lam gia 1 thang +33% trueong 10,9% so véi nam 2016. Loi nhuan sau thué dat 593 ty dong,
Von hoa (ty dong) 6,922

twong tng loi nhuan trén mdi ¢é phan dat 6.428 ddng/cd phan; téng

DIEN BIEN GIA CP V61 NGANH CA TRA gid tri xuat khau dat 299 triéu USD. Trong khi d6 gia ¢6 phiéu VHC

cta Vinh Hoan da pha dinh dai han xéac lap nam 2016.

Vs Chudi gi4 tri dai véi kha niang tu chia nguyén liéu cao tao lgi thé
canh tranh kép Chudi gia tri dai, dac biét 1a kha ning ty cha ving
nguyeén lidu Ién téi 65% da gitip VHC c6 lgi thé canh tranh kép. Cong
ty hién dang hoat dong véi 32 ao nudi trén téng dién tich 530 ha va
55 ha ving wong cé tra gidng
Co ciu cb dong ¢b dic Chu yéu duoc nam giit bai ¢6 dong ca nhan
) sang 1ap va cac td chic uy tin nhu: MITSUBISHI CORP, Red River
Holding, Quy dau tu Viét Nam, Dragon Capital...

CO CAU CO PONG

RUIRO
Truong Thi Lé Khanh 42.88% (1) O at nubi ca tra giéng, rii ro khé lwong Viéc gia c4 tra ting 1én
Nha dAu tu nuéc ngoai 37,34% mirc Ky luc cting con sbt thu mua dang khién ngudi nuéi dic biét la
Cé dong khéc 19,78% cac ho nong dan chuyén tir trong laa sang dao ao nudi ca tra. Viéc

nay néu khong duogc kiém soét c6 thé gay nén hién tugng sut giam
nhanh gia ca tra thwong pham cudi nim 2018 va nim 2019.

(2) Thwong l4i Trung Qudc 1am gia San pham cé tra Viét Nam hién

Chién luoc giao dich c6 dén 70% van xuat khau sang thi truong nay theo dudng uy théc

Gia ngay 19/04/2018 778 hosc tiéu ngach.

Gia mua 75-80

Gi& myc tiéu ngan han 85 ; Trong s6 Gia tri
Gia muc tiéu 6 dén 12 thang 99,7 WACC

Gia cit 16 cho nha dau tu ngan han 70 P/E 111.439 20% 22.288

P/B 78.098 20% 15.620

~ ROE%  2267%  68%  1053% 2141% = 1544% = 2666% = 17.27%
ROA% 12,74%  4,40% 498%  743% 6,24% 7,23% 7.17%
EBIT 761,19 18,47 247,23 128,91 442,58 930,11 421,42
EBITDA 960,03 24,97 32752 180,78 498,49 1.092,41 514,03
Ty suat EBITDA 11,78%  651%  11,11%  517% 9,36% 6.97% 8,48%
PIE 11,49 19,98 23,19 10,31 8,01 8,86 13,64

P/B 2,36 1,32 2,36 2,02 1,28 2,33 1,95


http://s.cafef.vn/otc/REDRIVER-red-river-holding.chn
http://s.cafef.vn/otc/REDRIVER-red-river-holding.chn
http://s.cafef.vn/otc/BVIMVIF-quy-dau-tu-viet-nam.chn

\ ) VIETFIRST

SECURITIES

CONG TY CO PHAN VINH HOAN (VHC- HOSE)

TIEU PIEM DAU TU

Gia tri xuat khau phuc hoi

Sau giai doan sut giam lién tuc thi nganh c4 tra da c6 sy phuc hdi gié tri xuat khau tir 2016.
Theo VASEP, nim 2017, kim ngach xuét khau ca tra dat 1,78 ty USD, ting 4,3% so Vi
nam 2016. DU muc ting nay thua xa cac san pham thity san xuét khau khac, nhung ddy duoc
xem la “ky tich” khi con ca tra lién tuc bi “méc can” & hai thi truong chinh va truyén thong
la My va EU. Du bao, nam 2018, xuat khau cd tra cua Viét Nam c6 thé dat khoang 1,85 ty

USD nhe sy vuon 1én cia thi trudng Trung Quéc.

Gia tri xuat khiu Ca tra Viét Nam (ty USD)
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Nguon: VFS téng hop, Bé ndng nghiép & phat trién nong thon
Gia ca tra thwong phim ting manh
Nim 2017 do thoi tiét dién bién that thuong, ca nudi bi hao hut I6n, thoi gian nudi kéo dai
nén san luong ca nudi khong dat yéu cau, khong du cung tmg cho cac nha may san xuat ché
bién. Nhu ciu tir thi trudng Trung Qudc ting manh (thwong l4i Trung Qubc tranh mua) 1am
gi4 ¢4 tra ting vot 1én mirc 28.000 — 28.500 dong/kg trong nim 2017. Trong 2 thang dau
niam 2018, gid ca tra nguyén liéu trong nudc thap chi 1ap dinh ky luc “khé tin” dat hon
31.500 dong/kg. V&i mirc gia nay ngudi nudi va doanh nghiép co ving nudi co 1ai ¢am
khoang 5.000 — 7.000 dong/kg.

Gia ca tra binh quin (VND/kg)
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Nguon: VFS téng hop
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PIEM NHAN

Nam 2017 Vinh Hoan dat 8.173 ty

ddng doanh thu thuén, ting trudng

10,9% so v6i nam 2016. Loi nhuan
sau thué dat 593 ty dong, trong ting
loi nhuan trén méi cb phﬁn dat
6.428 ddng/cd phan; tong gia tri
xuét khau dat 299 triéu USD. Trong
khi d6 gia cb phiéu VHC ciia Vinh
Hoan da pha dinh dai han xac lap
nam 2016.

DIEM NHAN

Trién vong kha quan 2018 do hudng
loi thué quan tir thi trudng chu luc

M va sy vuon Ién cua thi truong

Trung Qudc va hudng loi thué quan

thi truong My.

Nim 2017 “nir hoang cé tra” vuot dinh moi thoi dai

Tong két nam tai khoa 2017, Vinh Hoan dat 8.173 ty dong doanh thu thuan, ting truong
10,9% s0 v6i nam 2016. Loi nhuan sau thué dat 593 ty dong, twong tng loi nhuan trén mai
cb phan dat 6.428 dong/cd phan; tong gia tri xuat khau dat 299 triéu USD. Trong khi d6 gia
cb phiéu VHC cua Vinh Hoan dé pha dinh dai han xac 14p nam 2016.

Kim ngach xuit khiu ciia VHC (triéu USD)
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Nguon: VFS téng hop
Chudi gi4 tri dai véi kha ning tw chi nguyén ligu cao tao lgi thé canh tranh kép
Trong nganh thuy san, doanh nghiép nao c6 kha ning khép kin quy trinh san xuat cang cao
cang ¢ loi thé canh tranh 16n. Doanh nghiép c6 hoat dong san xuét khép kin thi kha ning
tu chu nguyén liéu va hiéu qua hoat dong, kha niang sinh 16i cang cao. VHC 1a mot trong s6
it nhitng doanh nghiép c6 quy trinh san xuit kinh doanh khép kin nén hiéu qua kinh doanh
luén nam top dau nganh. Chudi gia tri dai, dac biét 1a kha nang tu chii ving nguyén liéu Ién
t6i 65% da gitp VHC c6 loi thé canh tranh kép. Cong ty hién dang hoat dong vai 32 ao nudi
trén tong dién tich 530 ha va 55 ha viing wong c4 tra gibng. Mot nira dién tich vang nudi
cia VHC da c¢6 cac ching nhan Global GAP, ASC hodc BAP. Vinh Hoan hién dang véan
hanh 6 nha may ché bién véi tong cong suat 850 tan nguyén liéu/ngay, nha may GTGT va

nha méay ché bién phu pham véi cong suat lan luot 13 2.000 tan/nam va 18.000 tin/nam.

Trién vong kha quan 2018

> Ké hoach kinh doanh ting trwéng Niam 2018, Vinh Hoan ciing dit ké hoach SXKD
nam 2018 v&i muc tiéu doanh thu thuan dat 9.300 ty ddng, ting 14% so véi ndm 2017; trong
do gia tri XK dat 350 triéu USD, ting 17% so véi cuing ky. Loi nhuan sau thué udc dat 650
ty ddng, tang 10% so véi lgi nhuan thuc hién nam 2017. EPS du phong dat 7.034 dong/ ¢6
phiéu.

> Huwong loi tir thué quan Vinh Hoan 1a 1 trong 2 cong ty cua Viét Nam van huong thué
suét 0% sau dot POR13 cua Bo Thuong Mai My (trong khi cac cong ty khac chiu mirc thué
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rat cao) c6 thé gitip ting doanh thu va lgi nhuan 2018 cua céng ty (Do My van la thi truong
xuit khau chinh véi 51% doanh thu 2017 ciaa VHC).

> Pay manh xuat khau vao thi trwéng Trung Quéc Vinh Hoan cho biét nim 2018,
Trung Quéc, Nhat Ban va Mexico sé la céc thi truong xuit khau chién lugc cua Cong ty.
Trong d6 Trung Qudc dang 1a thi truong xuat khau 1on thir hai cia Cong ty sau My, chiém
17% tong doanh thu xuat khau nim 2017. Trong quy 1/2018, kim ngach xuit khau c4 tra
sang Trung Qudc ting 42% va thi trudng nay da vuot My trg thanh nha nhap khau ca tra

Ién nhét cua Viét Nam.

> Gié cé tra nguyén ligu giir & mirc cao Pau nam 2018 gia c4 tra da tang 1én muc cao ky
lyc 10 nam 1a 31.500 d¢dng/kg. Trong khi tinh trang thiéu nguyén liéu cé tra duoc du béo
kéo dai dén thang 6/2018 nén gi4 cé tra van s& duy tri mic cao. Diéu ndy tao loi thé Ion cho

doanh nghiép ¢6 viing nudi I6n nhét nhu Vinh Hoan.

» Quy 1/2018 but pha Gia ban tang manh 34% nén du san lugng giam nhe 3%, Vinh
Hoan (VHC) xuit khau gan 76 trieu USD trong quy 1/2018 - tiang 30% so véi cling
ky. Nhém Collagen va Gelatine ghi nhan muc tang truédng manh mé I&n toi 241%. Ty trong
cé tra phi I&, Collagen va Gelatine trong tong doanh thu déu tang. Nguoc lai, cac san pham

khac nhu bot ¢4, dau cé... suy giam so vai cing Ky toi 45%.
Riii ro
RUI RO > O at nudi ca tra gidng, rai ro khé lwong Viéce gia ca tra ting 1én muc Ky luc ciing con

s6t thu mua dang khién ngudi nudi dac biét 1a cac ho ndng dan chuyén tir trdng lua sang dao

Véi thuong hicu va tinh hinh tai  EIEeR. Viéc nay néu khong duoc kiém soat cd thé gay nén hién twong sut giam

et (Gl Gl (il Gl Gotl o nhanh gia cé tra thwong phim cudi nim 2018 va nim 2019.

dén tir noi tai doanh nghiép khong

S . > Thuwong lii Trung Qudc lam gia San pham ca tra Viét Nam hién c6 dén 70% van xuét
I6n. Rui ro cta céng ty cha yéu dén

tir nganh véi bién dong san luong va khau sang thi truong nay theo duong uy thac hoac tiéu ngach, DN Trung Quoc dé nghi chi

= 5 0, A A ~ Y Z A 1 oA A A N A a
gi4 nguyén lisu ci tra, cing thi dat coc khoang 30% tong tien 16 hang cé tra, cong vai gid van chuyén trung binh mot 16

hang ca tra ti cira khau khoang 45 - 47 triéu dong. Nam bit dugc k& ho nay, thuong lai

truong xuat khau.

Trung Quéc cang d& ép gia, kéo dai thoi gian thanh toan tién mua ca, gay thiét hai cho ca

doanh nghiép va ngudi nudi.
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DU PHONG LQI NHUAN VA KHUYEN NGHI

Trén co s& phan tich trén chang t6i du phong LNST ciia VHC niam 2018 ¢d thé dat 755 ty
ddng (+25% yoy), twong tng EPS dy phong 1a 8.170 dong/cp. Gia ky vong cua cb phiéu la
97.700 ddng/cp, cao hon 26% so véi mirc gia hién tai. Ching t6i khuyén nghi tich liy cb

phiéu & viing gia hién tai véi tim nhin 6 thang — 1 nam.

WACC 99.600 60% 59.760
P/E 111.439 20% 22.288
P/B 78.098 20% 15.620
Téng hop 97.667
Gia ngay 19/04/2018 77,8

Gia mua 75-80

Gia muc tiéu ngén han 85

Gia muc tiéu 6 dén 12 thang 99,7

Gi4 cit 16 cho nha dau tu ngan han 70

Nguon: VFS téng hop

PHAN TICH KY THUAT

C6 phiéu nay di c6 qua trinh giao dich tich lily di ngang tir thang 7/2016 dén thang 3/2018
dudi ngudng 60. Qua trinh ting gid moi dugc hinh thanh chinh thirc pha v& ving di ngang
va chinh phuc céc dinh cao médi cung khéi lugng giao dich ting vot cho thay su chu ¥ cia
dong tién. C6 phiéu nay tao 1ap mé hinh ting gia dang “bac thang” véi giai doan 1 tir 11 1én

35, giai doan 2 tir 35 1én 60. Va giai doan hién tai tir 60 voi gia hudng dén c6 thé 1a 120.
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Nguon: VFS téng hep
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GIOI THIEU CHUNG

Vinh Hoan la doanh nghiép xuat
khdu (XK) ca tra/basa dung dau tai
Viét Nam voi thi phan dat ~15%, va
dang tha 2 nganh thay san sau Minh
Phu. Céng ty hién dang XK sang 40

qudc gia trén thé gidi.

Cong ty c6 két qua kinh doanh ting
truang on dinh va tinh hinh tai chinh

lanh manh, co ciu cé dong cb dic. ..

(=3
ViNH HOA N

Doanh nghiép xuét khau thiy san c6 kim ngach xuit khau lén thi 2 nganh Khi nganh

ca tra Viét Nam phat trién nhanh ca vé quy md 1an sé luong doanh nghiép san xuit c4 tra,
thi phin caa Vinh Hoan vén ting truéng on dinh. Nam 2016, trong mét thi truong véi hon
200 doanh nghi¢p, Vinh Hoan chiém dén 15% thi phan, dimg dau nganh ca tra. Con trong
toan nganh doanh thu cua VHC chi ding sau MPC, trong khi lgi nhuan va vén hoa déu vuot
troi.

Thi phén xuit khiu c4 tra Viét Nam 2017

S

= Vinh Hoan = Hung Vwong = Bién Dong = Navico =IDI = Cong ty khac

Nguon: VFS téng hop
K#ét qua kinh doanh ting truéng 6n dinh
Doanh thu lién tuc tang truang. Trong khi vé dai han quy mé loi nhuan van ting tot du da

tang truong bi gidn doan trong mot s6 nam 2013 va 2015.

PHONG NGHIEN CUU PHAN TICH | 6
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Doanh thu & lgi nhuin VHC (ty dong)
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Nguon: VFS téng hop
Két qua kinh doanh phu thudc nhidu vao xu hwéng gia ca tra nguyén liéu Ca nguyén
liéu chiém ty trong cao trong co cau gia thanh cua cong ty, vi vdy mdi bién dong vé gia ca
nguyén liéu s& anh huéng 16n dén loi nhuan. Mic du doanh thu lién tuc tiang trueng lién tuc
trong 10 nam gan nhét nhung loi nhuan khong duy tri dwoc da ting trudng bén viing ma
bién dong theo xu hudng ca nguyén liéu. Biém tich cuc 1a vé dai han quy mé lgi nhuan van
tang tot du da tang truong bi gian doan trong mot sé nam.

Phét trién san pham c6 gia tri gia ting cao

Nhirng mat hang gié tri gia ting va Collagen c6 bién lgi nhuan cao (22-24%) ciing dugc
cong ty ddy manh san xuat. Trong nim 2018, dy kién doanh thu tir mang collagen, galentin
va c& mat hang gié tri gia tang dat 30 triéu USD (ting 230% so vai cuing ki), chiém 7,5%
doanh thu tap doan.

Céc chi sé co ban ndi bat

VHC c6 ty suat ROA va ROE cao hon doanh nghiép cting nganh trong nudc va khu vuc.
Nim 2017, ROE va ROA cua VHC lan luot dat 22,4% va 12,5%, cao hon 34,1% va 76,7%
so voi TB nganh. PE hién tai cia VHC 1a 10,8 thap hon rat nhiéu so véi mic TB nganh
(20,1x), hay so vai Thai Lan (14,1x), Indonesia (13,1x).

PHONG NGHIEN CUU PHAN TIiCH | 7
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Chi s6 2013 2014 2015 2016 2017 ‘
Gié tri s6 sach/CP 23905  20.236 22477 25833  31.844
EPS co ban 2.579 4.753 3.274 6.133 6.544
Ty suét thanh toan nhanh 0,54 0,62 0,82 0,87 0,82
Ty suét thanh toan hi¢n thoi 1,84 1,23 1,57 1,81 1,80
Vén vay dai han/Vén CSH 0,06 0,00 0,21 0,22 0,14
Vén vay dai han/Téng Tai san 0,03 0,00 0,10 0,12 0,08
C6ng no ngén han/Vén CSH 0,61 1,36 0,87 0,63 0,57
Co6ng no ngén han/Tng Tai san 0,35 0,56 0,42 0,34 0,33
Téng cong no/Vén CSH 0,68 1,39 1,09 0,86 0,71
Téng céng no/Téng Tai san 0,39 0,58 0,52 0,46 0,42
EBIT 219,81 416,49 432,45 68571 761,19
EBITDA 330,64 537,32 576,82 83255 960,03
Ty suit EBITDA 6,49% 8,54% 8,88% 11,40%  11,78%
ROE% 11,33%  26,31% 16,29%  2529%  22,67%
ROCE% 14,40%  23,10% 19,24%  2506%  24,14%
ROA% 563%  12,47% 729% 12,87%  12,74%
ROIC% 10,65%  10,64% 11,20%  18,15%  17,49%
Ty suat ¢d tic 2,08% 0,00 2,08%  2,78% 2,78%
P/E pha lo&ng 2791 15,15 20,63 11,74 11,00
P/B 3,01 3,56 3,20 2,79 2,26

Nguon: VFS téng hop
Co ciu cb dong cb dic
Cha yéu dugc nim giit boi ¢6 dong cd nhin sang 1ap va cac to chirc uy tin nhu:
MITSUBISHI CORP, Red River Holding, Quy dau tw Viét Nam, Dragon Capital. ... Trong
d6 Nhom Dragon lién tuc mua vao hon 1 triéu cp VHC trong thoi gian gan day, khién cho

room nudc ngoai tai VHC ciing khong con nhiéu

Co ciu ¢b dong

19,78%

= Truong Thi L& Khanh = Nude ngoai = CH dong khéc

Nguon: VFS téng hop
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http://s.cafef.vn/otc/REDRIVER-red-river-holding.chn
http://s.cafef.vn/otc/BVIMVIF-quy-dau-tu-viet-nam.chn

CONG TY CO PHAN VINH HOAN (VHC- HOSE)

‘/ VIETFIRST

HE THONG KHUYEN NGHI CUA VIETFIRST

Hé thong khuyén nghi cua VFS duoc xdy dung dua trén sy chénh léch gitra gia co
phiéu thi trueong tai thoi diém danh gia va gia muc tiéu 12 thang

Hé théng khuyén

nghi
MUA Néu gia muc tiéu cao hon gia thi truong tir 15% tro
I1én
THEO DOI Néu gia muc tiéu cao hon gia thi truong tir 5 — 15%
NAM GIU Néu gid muc tiéu cao hon gia thi trudng khong qua
5%
BAN Néu gia muc tiéu thip hon gia thi truong tdi thiéu
5%

© CONG TY CO PHAN CHUNG KHOAN NHAT VIET (VFS)

Hoi sé Ho Chi Minh ; )

Toa nha Central Park, lau 2, 117 — 119 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM
Dién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha Ngi

Tang 10, Toa nha Sentinel Place, 41A Ly Thai To, P. Ly Théi T6, Q. Hoan Kiém, Ha
Noi

Dién thoai: (84-4) 39288222 —Ext: 117 Fax: (84-4) 39338222

Tuyén bé mién trach nhigm: Bdn quyén thugc vé Cong ty CP Chiing khoan Nhat Viét
(VFS). Nhiing thong tin si dung trong bdo cdo duoc thu thdp tir nhitng nQUOn dang
tin cay va VFS khong chiu trach nhi¢m vé tinh chinh xac ciia chiing. Quan diém thé
hién trong bao céo nay la cia (cac) tac gid va khong nhat thiét lién hé véi quan diém
chinh thic

cuia VFS. Khdng mét théng tin ciing nhw y kién ndao dwoc viét ra nham muc dich quang
cao hay khuyén ngh; mua/ban bt ky chitng khodn nao. Bdo cdo nay khéng diwoc phép
sao chép, tai ban bai bat ky ca nhan hodc t6 chire nao khi chwa dwroc phép cia VFS.
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