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Gia muc tiéu N/A
Gia dong clra 79,000
Upside N/A

Tran Thanh Hung (PTKT)
hungtt@bsc.com.vn
Gia muc tiéu N/A
Gia cut loss N/A

Dir liéu thi trwdng

Sé lwong cp (triéu cp) 92.00
Vén héa (ty déng) 6,525
Gi4 cao nhat 52 tuan

KLGD Tbinh 10 ngay (cp) 129,181
S& hivu NDTNN

Cé déng lon

Trwong Thj Lé Khanh 42.87%
Quy thudc Dragon Capital 6.89%
Mitsubishi Corp 6.50%
Red River Holding 4.92%
Quy dau tw Viét Nam 4.92%
Dién bién gia (1 nam)

Téng quan céng ty

Céng ty c6 phan Vinh Hoan duoc
thanh 1ap vao ndm 1997 tai Déng
Thép. San pham chinh cta céng ty 1a
ca tra fillet, déng gdp 76% DTT va 85%
LNG. VHC chiém 15% t6ng gid tri kim
ngach xuat khau ca tra 2017. Thj
trwdng xuat khiu chd dao la My,
Trung Quéc va EU.

Cac bao cao khac Link

BSC Research

BSC

TIEM NANG TU CA TRA

bPinh gia
Két thuc phién giao dich 6/9/2018, VHC déng clra tai mire gia 82,000
VND/cp, twong &ng véi P/E trailing la 12.5 va P/B la 2.57.

Dw bao KQKD

Chung t6i dw bao doanh thu va lgi nhuan sau thué hop nhét 1an lwot
dat 9,567 ty VND (+17.1% yoy) va 844 ty VND (+40.1%). EPS 2018
dw kién 1a 9,140 VND / ¢cb phiéu.

Catalyst

(1) Anh hwéng cla cudc chién tranh thwong mai My - Trung.
(2) M& rong thi trwéng dau ra.

(3) Téng nguyén liéu xuat khau.

Rui ro dau tw

(1) Bién dong ca tra gibng. Cé tra gibng bién dong manh, giao dich &
30,000 VND/kg, gidam manh t&r mirc dinh 70,000 VND/kg trong thang
4. VHC hién tai méi tw chi dwoc 30% nhu cau ca gidng tai ving nudi
cbng ty.

(2) Bién dong cé tra nguyén liéu. Ngudn cung ca tra nguyén liéu dang
thiéu hut, khién gia ca giao dich & mc dinh lich str. Trong 2 -3 n&m,
VHC van phai phu thudc nhiéu vao ngudn cung ngoai thj trudng.

(3) Rui ro tir thi trworng xudt khau. Véi thi trweng My, Farm Bill dang
la rao can |I&n nhat. Viéc kiém tra thuc dia da tién hanh trong thang 5
va sé co két qua budc 5 trong T9.2018.

Cap nhat KQKD

Trong 1H2018, DTT dat 3,940 ty (-1% yoy) nhwng LNST dat 426 ty
(+77% yoy). Bién LNG dat mc 17.9%, tdng manh t& mirc 14.1% so
v&i quy trwdc

Cac thj trwong xuét khau chinh déu chap nhan mét bang gia mai, véi
gia ban chung tang trwéng 30% so v&i cung ky.

VHC ky vong kha nang tw chi dat 80% cudi nam 2020, nh& viéc khai
thac vung nudi Tan Hwng 220 ha (hién tai dang khai thac 50ha ca
gidng).

Sau khi thodi khéi Van Bic Tién Giang, hoat déng clia hai bén la doc
lap, v&i chién lwoc phat trién cac thi trwdng khac nhau.
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KQKD 1H2018. Trong nlra dau ndm, doanh thu thuan dat 3,940 ty (-1% yoy) va lgi nhun sau thué
dat 426 ty (+77% yoy). Pang chu y, bién LNG dat 17.9%, tang manh tlr mirc 14.1% so vdi quy trudce.
Ly do bién LNG dat 17.9% trong quy 2 do chi phi gid dau vao gidm manh: gia ca giéng dao dong
khoang 25,000 — 26,000 VNG/kg (- 50% qoq), gia ca nguyén liéu dao déng 25,000 — 26,000 VND/kg (
- 10% yoy) trong khi d6, gia ban tai thi truong MY van tiép tuc tang nhe (+14% qoq) dao dong
quanh 4.4 — 4.6 USD/kg; gia ban tai thj truéng Trung Quéc Tuy nhién, BSC cho rang day la mc bién
dot bién, bién gdp s& giam dan trong cac quy con lai, dao déng quanh murc bién 16 — 17% trong

Gia xuat khau tai cac thi trwdng chinh tang manh. Cong ty ky vong trong cdc ndm tiép theo, gia

xuat khau s& ting 7.5% /ndm.

MY ti€p tuc 13 thi trudng xudt khiu Idn nhat cda Vinh Hoan, chiém 64% téng kim ngach. Trong
1H.18, t&ng kim ngach xuat sang My dat 94.7 triéu USD ( +44% yoy) vd&i gid ban dao déng quanh 4 —

4.5 USD/kg (+30% yoy).
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Tai thi trwéng My, Vinh Hoan va Bién Dong 13 hai doanh nghiép chiu murc thué thap trong Ky xem
xét hanh chinh [an thi 13 cla M. BSC nhan dinh rdng véi sdn phdm & phan khic cap cao, gia ban
t6t; Vinh Hoan s& chiém 60% thi phan thij trwdng My trong nam 2018. Trong d6, BSC du bdo kim
ngach xuat sang My clia VHC trong ndm 2018 tuong (ng véi 213.48 triéu USD, véi san lwong 52

nghin tan.

Bang tdng hop mirc ap thué clia My qua céac ky POR

Doanh nghiép xudt khau

chinh
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thirc

chinh
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tharc

CTCP Vinh Hoan 0 0 0 0 0 0 0
CT TNHH TS Bién Déng n.a 0 0 0.19 0.19 0.19 0.19
CTCP HOng Virong 0.58 0.57 0.36 0.41 0.41 2.39 3.87
CTCP NXK TS Can Tho n.a n.a 0.6 0.65 2.38 2.38 3.87
CTCP NXK TS Clru Long An Giang 0.58 0.97 0.6 0.65 0.65 2.39 3.87
Mtrc thué toan qudc 2.39 2.39 n.a n.a 2.39 2.39 3.87
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Trung Quéc 13 thj tredng xuat kh3u Ién thi hai, chiém 12% téng kim ngach. Trong 1H.18, téng kim
ngach xuat khiu sang Trung Quéc dat 177 triéu USD (+110% yoy) vdi gid ban dao dong quanh 2 —
2.5 USD/kg. Trong thang Sau, céng ty da ky bién ban ghi nhé clia 20 nha cung cap thuc pham tuoi
séng vé&i Alibaba va Win — Chain. Bat tay v&i Alibaba, VHC dang dan chuyén tir phuong phap B2B
sang B2C dé c6 thé cung cap san phdm dén tan tay khach hang. Ddng thdi, cong ty cling dang chuin
bi m& van phong dai dién tai Thuong Hai nham tiép tuc mé rong thj trwong Trung Quéc. BSC cho
rang Trung Qudc sé la dong luc ting trwdng clia VHC trong dai han.

Cudc chién tranh thwong mai My - Trung 1a co’ hdi cho cd tra Viét Nam. Tai thj trudng Trung Qudc,
sau khi dp thué hang thiy san tir My, ngay 31/5, Bd Tai chinh Trung Qudc da céng bé gidm thué
nhap kh3u d6i v&i 221 m3t hang thiy, hai san: thué ca tra fillet gidm tr 10% xuéng 7%, thué ca tra
tuwoi/udp lanh giam tlr 12% dén 7%. Tai thi treong MY, trong 200 ty USD MY doa s& ap Ién Trung
Qudc bao gdm nhiéu mat hang thiy hai san: cé rd phi, cd da tron,...d4c biét, tuy Trung Qudc chi
chiém 10% thi phan cé da tron xudt vao My nhung gia ban gép ddi san pham Viét Nam.

Lwong va kim ngach nhap khau ca da tron vao My trong 5T dau ndm 2018

5T/2018 5T/2017 % thay doi
e Lirong(tan) Ki';:_;%z‘;ch Lirong(tan) Kil;:}giz_::ch Lurong Kim ngach

Viét Mam 34,363 | 133,972,032 40,664 | 120,665,824 -15.5 11.03
Trung Qudc 2,100 11,757,429 2,731 18,165,452 -23.09 -36.22
Guyana 17 73,715 5 33,906 257.63 117.41
Thai Lan 3 21,225 5] 31,406 -39.49 -32.42
Tay Ban Nha 2,111

Burma 16 122,839

Brazil 5 21,067

Tdng 36,484 | 145,866,542 43,426 | 135,373,554 -15.59 4.66

Ngudn: BSC téng hop

Tang kha ndng tw ch ving nguyén liéu. Cong ty bat dau khai thac vung nudi Tan Hung 220 ha
trong nam nay, nang téng dién tich vung nudi cla VHC |én 750 ha (+42%) (loai b6 Van Dirc Tién
Giang). Cong ty khdng cé ké hoach mé rong thém vung nudi mdi trong 2 — 3 ndm t&i. M& rdng vung
nudi s& bu dap san luvgng thiéu hut tir viéc thodi Van Dire Tién Giang, giam anh huéng cla viéc bién
déng cla gid ca tra nguyén liéu. BSC ky vong rang cudi ndm 2019, kha ndng tu chi cla VHC dat
70%.

BSC Research
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Ngudn: BSC téng hop
Cac sdn pham gia tri gia tang VHC s& khong tap trung vao sdn pham ca tra nwdng, do day chuyén cé
nuwdng & nha may cla Van Dirc Tién Giang. Trong 1H.2018, c6 sy thay d6i trong co ciu san pham
gid tri gia tang: xuat khau ca tam bot sang MY thay vi cd tdm gia vi sang Trung Qudc. San pham
Collagen va Genlatin dat kim ngach 4.5 triéu USD (+134% yoy) vdi gid ban tang 20% so v&i cung ky.
Bién déng nguyén liéu dau vao. Gia ca tra giébng va cé tra nguyén liéu trong thoi gian gan day bién
ddng manh, anh hudng I&n dén hoat ddng sdn xuat. C4 tra nguyén liéu hién giao dich quanh
24,000~ 26,000 VND/kg, giam nhe so véi cung ky 27,000 — 28,000 VND/kg. C4 tra gidng hién bién
ddng manh, hién dao ddng quanh mdrc 53,000 — 55,000 VND/kg, gap 2 Ian ké tir ddy. BSC ky vong
rang gia nguyén vat liéu dau vao s& ting tré lai trong 1 ndm tdi, khién bién gop sé khong dat mirc
dot bién nhu trong Q2.2018.
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Cap nhat vé Van Birc Tién Giang. Sau khi thodi vén khoi Van Birc Tién Giang, hoat déng cliia VDTG
va VHC ddc lap, khdng lién quan dén nhau. Hién tai, Van Dirc Tién Giang tap trung nhiéu vao thi
trwdng ASEAN (Malaysia, Singapore) trong khi VHC tap trung vao My, EU v&i Trung Qudc.
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Q22017 Q32017 Q42017 Q12018 Q22018
Doanh thu thuan 2,353 2,021 2,160 1,804 2,136
LN gop 298 290 354 254 452
DT tai chinh 7 22 13 23 35
CP tai chinh (23) (21) (21) 15) (26)
L&i vay (19) (20) (18) (13) (13)
CP bén hang (75) (59) (76) (54) (53)
CP QLDN (37) (24) (46) (99) (30)
L4i/16 HDKD 170 207 224 116 402
TNhap khac (rong) @ @ ) 3 3
LN trwéc thué 169 206 220 113 399
LN sau thué 144 169 184 98 329
LN CD thiéu s6 (6) - 1 (0) (0)
LN Cty me 145 169 183 98 329
EPS 1,566 1,829 1,977 1,060 3,557
TS ngén han 3,279 2,826 2,999 3,209 3,471
Tién va TD Tién 66 77 45 50 36
Phai thu ngén han 1,473 916 1,328 1,314 1,449
Tén kho 1,277 1,181 1,198 796 854
TS ngén han khac 53 51 54 36 44
TS dai han 2,036 2,017 2,032 1,742 1,759
Phai thu dai han 1 1 1 2 2
TSCP 1,514 1,515 1,515 1,122 1,114
TSCD hitu hinh 1,383 1,384 1,384 997 989

TS thué tai chinh - - - - -
TSCD v6 hinh 131 130 131 125 125
TS d& dang dai han 200 201 224 186 191
TS dai han khac 303 299 290 114 109
Téng TS 5315 4,843 5,030 4,952 5,229
No phai tra 2,682 2,043 2,109 2,095 2,055
No' ngan han 2,175 1,554 1,683 1,741 1,983
Vay ngén han 1,680 935 1,012 960 1,186
No dai han 507 489 426 355 73
Vay dai han 482 463 399 327 46
Vén chi s& hiru 2,633 2,800 2,922 2,856 3,174
Vén gép 924 924 924 924 924
LN chwa phan phdi 1,492 1,660 1,785 1,719 2,037
Téng ngudn vén 5,315 4,843 5,030 4,952 5,229
% yoy DT 11% 8% 23% 13% -10%
Bién In gop 12.7%  143% 16.4% 14.1%  21.2%
Lai vay/DTT 0.8% 1.0% 0.8% 0.7% 0.6%
CP ban hang/DTT 3.2% 2.9% 3.5% 3.0% 2.5%
CP QLDN/DTT 1.6% 1.2% 2.1% 5.5% 1.4%
Bién In thuan 6.2% 8.4% 8.5% 54%  15.4%

BSC Research

BSC

Doanh thu Q2.2018 gidm 10%, phan I&n dén tir
doanh thu phu pham (-54% yoy). Bang chu y,
bién LNG cla Quy 2.2018 dat 21%, cao nhét
trong lich s cong ty. BSC cho réng gia dau ra
van dang tang trong khi cac chi phi dau vao déu
sut gidm manh da tac dong I&n dén bién gop
trong Quy 2.

Hién tai, vung nudi maéi chwa déng gép vao két
qué kinh doanh cla cong ty, dw kién dén cubi
nam nay, viing nudi m&i méi cho ra san pham.
Doanh thu tai chinh tdng manh, cha yéu twr 13i ti
khoan tién glri (28 ty), do cong ty cé hon 1,000 ty
tién gtvi tai ngan hang.

Dau tw NH gdm 1,087 ty tién glvi ngan hang,
trong d6 c6 500 ty tién cd tirc tir Van Pirc Tién
Giang. C6ng ty cho biét chua c6 y dinh s dung
khoan dau tw nay trong ndm nay.

Hang tdn kho téng tré lai so v&i quy truéc, voi
thanh phdm dat 411 ty (+39% qoq). Céng ty cho
biét san lwong dt dé cung cép cho cac don hang
dén hét quy 3.

So véi cung ky, hang tdn kho gidam manh do
khong con hop nhét véi Van Bic Tign Giang

No vay ngén han tiép tuc tang, nhadm phuc vu
nhu cau vén lwu dong

No vay dai han gidm manh, do khéng phai hop
nhét no vay ctia VDTG sau khi thoai von.

Bién LN gop va bién LN thudn tdng manh trong
Q2.2018, do cong ty dwgc hudng loi thé khi gia
dau vao gidm trong khi gid ban van ting nhe.
BSC cho réng, trong Q3 - Q4.2018, mc bién Ilgi
nhuan van sé& & mirc cao 17% - 18%.
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Q22017 Q32017 Q42017 Q12018 Q22018

1. Kha nang thanh toan

Hsb TT ngan han 1.51 1.82 1.78 1.84 1.75
Hsb TT nhanh 0.90 1.03 1.04 1.37 1.30
2. Co ciu vén

TSNH/ TTS 0.62 0.58 0.60 0.65 0.66
TSDH/ TTS 0.38 0.42 0.40 0.35 0.34
Hsb No/ TTS 0.50 0.42 0.42 0.42 0.39
Hsb No/ VCSH 1.02 0.73 0.72 0.73 0.65
No' ngén han / TTS 0.41 0.32 0.33 0.35 0.38
No DH/TTS 0.10 0.10 0.08 0.07 0.01
3. Nang lwc hoat dong

Vquay hang tén kho 5.4 5.6 5.1 6.9 6.7
Vquay phai thu 6.7 9.0 8.4 6.5 7.7
Vquay phai tra 28.8 23.9 32.0 29.4 24.1
S6 ngay HTK 67.7 65 71 53 55
S6 ngay phai thu 55 41 44 57 48
Sé ngay phai tra 13 15 11 12 15
CCC 110 90 103 97 87
4. Kha nang sinh loi

LNST/DTT (%) 6.1% 8.4% 8.5% 5.4% 15.4%
LNST/VCSH (%) 19.2% 19.5% 22.3% 22.3% 26.8%
LNST/TTS 9.3% 10.9% 11.9% 11.6% 15.5%
LN tir HDKD/DTT 7.2% 10.2% 10.4% 6.4% 18.8%
5. M6 hinh DuPont (5 nhan té)

TTS/VCSH 2.14 1.85 1.79 1.84 1.82
DT/TTS 1.51 1.66 1.64 1.62 1.61
EBIT/DT 0.08 0.09 0.10 0.09 0.12
EBT/EBIT 0.90 0.90 0.91 0.91 0.94
18i rong/LNTT 0.81 0.81 0.83 0.84 0.83
6. Dinh gia

PE 9.2 10.1 11.6 115 9.0
PB 1.7 1.8 2.4 2.4 2.2
EPS 1,566 1,829 1,977 1,060 3,557
BVPS 28,444 30,265 31,620 30,910 34,349
7. Tang trudng (%)

TTS -6% -10% 9% 12% 6%
No 7% -14.4% 2.1% -13.2% -23.4%
DTT 11% 7.9% 23.2% 13.0% -9.5%
LN gop -19% 14.0% 70.0% 10.0% 51.0%
LNST -36% 28.0% 68.0% 1.5% 128.0%
EPS -35.5% 28.1% 161.6% 0.7% 127.1%

BSC Research

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Hé s6 thanh toan giadm, do no vay ngén han ting
226ty

Co cau tai san: TSNH chiém ty trong I&n, dang
chu y 1a khoan tién glvi ngan hang cé ky han
1,087 ty (~31% TSNH)

Ng DH gidm manh do khéng con hep nhat véi
VDTG

Sé ngay hang tén kho gidm dan, do nhu cau dat
hang I&n khién vong quay nhanh.

Kha ndng sinh 16i tdng trwdng dét bién trong quy
nay, va & mic cao nhat trong lich st cong ty.
BSC cho rng murc sinh 1&i sé gidm dan va quay
vé mic trung binh trong thoi gian téi.

EPS trong Quy 2.2018 tang manh [én 3,557
VND/cp (+127.13% yoy).
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Khuyén céo str dung

Ban bao céo nay clia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng théng tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thj trwéng
ctia c6 phiéu ctia doanh nghiép. B4o cao nay khong duoc xay dwng dé cung cip theo yéu cau cla bat ky t6 chirc
hay ca& nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gi chirng khoan. Nha diu tw chi nén s dung céac
théng tin, phan tich, binh luan cGa Ban bao cdo nhw 1a ngudn tham khao trwdc khi dwa ra nhirng quyét dinh dau
tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén nhirng
ngudn di¥ liéu dang tin cay Tuy nhlen Céng ty C6 phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khéng dam bao ring cac ngudn théng tin nay 1a hoan toan chinh xac va khéng chiu bat ky mét trach nhiém
nao déi vai tinh chinh xac cGa nhirng thdng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach
nhiém vé& nhitng thiét hai déi v&i viec st dung toan bd hay mét phan ndi dung clia ban bao céo nay. Moi quan
diém ciling nhw nhan dinh dwoc dé cap trong bao céo nay dwa trén sy can nhac can trong, cong minh va hop ly
nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay déi ma khoéng can béo trwdc. Ban bao
céo nay c6 ban quyén va la tai san cla Cong ty C6 phan Chirng khoan Ngan hang D4u tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw ddéng y clia BSC déu trai luat. B4t ky nodi dung nao
clia tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc nao hoac (ii)
dwoc cung cap néu khong dwoc sy chdp thuan clia Cong ty Cé phan Ching khoan BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Céng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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