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Tang quan cong ty: VHCIa congty hoat dong
trong 1Tnh nudi tréng, ché bién va xuat khau
thldysan, chGy&ula mithang catra, c chdm
cung véi cdcsdn phadmgia tri giating. D&i tac
xudtkhau chinh I3 thj trudng My, Chau Au va
Trung Quéc.
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AP LUC TANG TRUONG
Pinh gia
K&t thac phién giao dich ngay 25/2/2019, VHC déng clra & mirc
giad 94,500 VND; tvong duong véi mire P/E trailing 13 6.1, bang
v&i mirc P/E trung vi clia nganh.
Dy bao KQKD 2019

Ndm 2019, ching tbi gilr nguyén du bdo DT dat mirc 10,217 ty
(+8% YoY) va tang thém 8% LNST so v&idy bao trudc, 1én 1,315
ty (-9.4% YoY) do gidm chi phi ban hang va QLDN. Bién LNG dv
ki€n dat 19.8%. EPS du phdng 2019 dat 14,193 VND/cp.

Catalyst
. Tiém nang ting trudng tir thi trudng Trung Qudc
o M& rong vung nudi mdi

RUi ro dau tw

. Bién dong nguyén liéu dau vao: ca gidng, ca nguyén liéu,
thirc an

o RUi ro bién lgi nhuan gdp giam khi gid ban & dinh

. Rui ro tir thj trwdng xudt khiu: Rdi ro tir thwong mai tiéu

ngach va mrc canh tranh ngay cang tang tai Trung Qudc
Cap nhat két qua kinh doanh 2018
N3m 2018, VHC ghi nhan DTT vaLNST lan lwot1a 9,323 ty (+14.4%

YoY) va 1,452 ty (+140.2% YoY). Bién LNG dat 21.9% tang manh
tr mirc 14.4% nam 2017.

C4 tra fillet chiém ty trong chinh trong co ciu xuat khau (~ 87%
ndm 2018), tang trudng 34% YoY. San pham Collagen va Gelatin
dat kim ngach dat 11.2 triéu USD, tang gap ddi so v&i ndam 2017.

Kim ngach xuatkhau ciia VHC dat 378 triéu USD (+26% YoY): kim
ngach vao My dat 242 triéu USD (+63% YoY); kim ngach vao Trung
Qudc dat 68 triéu (+171% YoY).

Cap nhat hoat dong kinh doanh 2019

Trong T1.2019, VHC xu&tkhau dwoc 31.5 triéu USD, ting trudng
35% so v&i cung ky: trong dd, san lwgng giam 7%, gia ban tang
truedng 45% (T71.2018 gid ban chwa tang manh)

Céngty chua congbd KH KQKD 2019, tuy nhién, VHC ky vong san
lwgng tang trudng 20%, trong khi gid ban tang trwdng 7%.
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K&t thic ndm 2018, VHC ghi nhan DTT va LNST Ian lwot 12 9,323 ty (+14.4% YoY) va 1,452 ty (+140.2%
YoY); tuvong &ng v&i viéchoan thanh 100.2% KH DT va 234.2% KH LN; BSC cho rang do gia ban ting manh
35% trong khi san lvgng giam nhe. K€t qua kinh doanh nhw vy cao hon 4.9% va 11.0% so v&i dy bao DTT
va LNST trong bdo cdo gan nhat clia BSCdo (1) cc chi phiquan ly va doanh nghiép thap hon sovdichung
tdi wdc tinh; (2) cong ty hoan lai 60 ty chi phi LTTM sau khi ban Van Birc Tién Giang.

Bién LNG dat 21.9%, m(rc cao nhat trong lich sir cdng ty do gid ban tidng trudng manh khoang 35% so vdi
2017 (theo wdctinh cha BSC). Mirc tang trudng an twgng do (1) Gid dau vao tang manh khinguén cung
cd giéngvacd nguyénliéubithi€uhut; (2) Nhu cau tiéu thu tai hai thi trwdrng chinh (M, Trung Quéc) tang
khi&n ngudi mua san sang trd mot mirc gid cao hon mirc trung binh. Bén canh dé, mirc thué€ POR 13 chinh
thirc cao hon 62% so v&i mirc POR 12 ciing |a yéu td tich cuc d6i vdi VHC khi cdc doanh nghiép ca tra khac
khong xuat dwoc sang M.

Tuy nhién, ndm 2019, chung t6i cho rang gia xuat khau s& khé ting truéng dot bién nhw ndm 2018. BSC
du phédng mirc gia ban tai thitruong My sé di ngang hodc giam nhe, trongkhi cac thi trwuongkhac (Trung
Qudc) van con dong luc dé tang gia duwa trén gid dinh (1) Nhu ciu tai cac thi trwdng (Trung Quéc, Asean)
van & murc cao (2) Ngudn cung van chua duoc cai thién do thiéu hut con gidng. BSC du bao bién LNG cla
VHC sé& dat 19.8%, giam 2 diém phan trdm so vdi bién LNG ndm 2018.

Co ciu DT va bién LNG cuia VHC (dv: ty) Co’ ciu san pham xuat khau nam 2018
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Ngudn: VHC

VHC cho biét ddng lwc tang trwdng chinh sé dén tir ting trwd'ng san lwong (ky vong tang 20%), trong
khi gid ban tdng trudng 7%. BSC cho rang v&i dién tich nudi mdila 220 ha (~ 29% dién tich nudi hién tai)
va VHC cho biét cong ty sé khong str dung hét 220 ha trong ndm 2019, mirc tang trwdng san luvgng chd
y&u dén tir viécthu mua cd ngoai. Diéu nay khién dé tu chi ciia VHC khé cé thé tang va cang phu thudc
vao bién donggia nguyén liéu. Déi vditrang trai nudi ca cdngty, chi phinudi cia VHC hién tai quanh mdc
21,000 — 22,000 VND/kg, phu thudc kha nhiéu vao gid thu mua ca giéng vao thoi diém tha. Du gia ca
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nguyén liéu da ha nhiét, VHC cho bi&tviécty nudivan cé thé duoc 15-17% chi phivéi moi mot kilogram
ca nguyén liéu.

Kim ngach xuét khiu 2018 theo thang Ty trong thi trweng xuat khau nim 2018
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Ngudn: VHC

Bién ddng gia nguyén liéu dau vao (ca gidng va ca nguyén liéu) ti€p tuc 1a nhirng rdi ro chinh déi véi
hoat dongkinh doanh cta VHC. C4 giéngva ca nguyén liéutrong ndm 2018 d3 trai qua mét dotbién dong
manh: cd gidng tai mircdinh dat 77,000 VND/kg trong khi mirc ddy thdp nhat1a 20,000 VND/kg, cd nguyén
liéu tdng so v&i nam 2017, dao dong quanh murc trung binh 30,000 VND/kg.

Sang ndm 2019, VHC van s& bj anh hwdng bdi hai nguyén liéu dau vao nay khi ngudn cung ca giéng mdi
chi dap rng 10% nhu ciu cdng ty va ngudn cung ca nguyén liéuty chd dwoc 55% - 60% nhu cau. Cong ty
cling cho biétthém, gid cd nguyénliéu quanh mirc31,000 VND/kgla mirc gid déu khién doanh nghiép va
ngudi dan hailong. DU vay, ching t6i cho rang cé rli ro khi gia ban nguyénliéu cao khién ngudi dan tiép
tuc mé rong vung nudi sé khién gid nguyén liéu dau vao bién dong manh.

Gia cagiéng 2018 (VND/kg) Gia canguyén liéu (VND/kg)
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Ngudén: BSC Research

Mirc thué POR 14 gidm manh so vé&i POR 13 Ngay 13/9/2018, Bé Thuong mai Hoa ky théng bdo két qua
so bd ky POR14 ddi v&i ca tra binh quan con 0.41 USD/kg, thap hon rat nhiéu sovéi mire 3.87 USD/kg ky
trudc. Mre thué so bd thap nhuvay s& khuyén khich cdc doanh nghiép cé tra xuat tré lai vao My. Dy kién
ngay 14/4/2019, két qua chinh thirc cia POR 14 s& dugc cong bé.

C3p nhat vé nganh cé tra Trong ndm 2018, nganh cé tra xuat khiu duoc 2.26 ty USD, ting trudng 26.5%
so v@i cungky. San lvgng thu hoach dat 1.42 triéu tin, tdng 15% so véi cung ky do dién tich nudi tréng chi
tang nhe 3%, dat 5,400 ha cd nudc. Cac thjtrudng xudt khiu Idn cha Viét Nam (M, Trung Qudc, EU hay
ASEAN) déu chirng ki€n téc d6 tang tredng manh trén 2 chir s6: My tang trudng 60%, Trung Qudc tang
trudng 29%, ...

DGi vaitriénvongndm 2019, B6 Nongnghiép vaPhat trién Nong thon dat k& hoach san lugngthu hoach
ndm 2019 dat 1.51 triéutan, tdng nhe 6.6% so v&i 2018. Doéng thi, Hiép hdi ché biénva Xuat khiu thay
san Viét Nam du bao kim ngach xuat khiu cd tra dat 2.3 ty USD, ting 1.8% so vé&i 2018.

Tuy nhién, theo quan diém ctia BSC, chiing téi duy tri danh gid Trung 1ap d&i v&i nganh thiy san (Outlook
2019). BSC cho rang nhucau tiéu thuy tai thi trweong Trung Quéc van sé gitt & mirc cao cling vé&iviécthiy
san Viét Nam déu duogc gidm thué tai My va Trung Qudc. DU vy, ndm 2019 dang hién hitu nhiéu rdi ro
déivdinganh cé tra khi gid ban xudt khau dang & mirc dinh lich s&r va khé cé thé chirng kién mirctang gid
manh nhu ndm 2018. Tang trwdng cla doanh nghiép sé dén tlr tdng trwdng cha san lwvong nhd céc dy an
ma& rong nang luc san xudt, thay vi tang trwdng tir gia ban.

Kim ngach xuit khau ca tra theo thj trweng (mUSD)
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TOM TAT CAC CHi TIEU BAO CAO TAI CHIiNH

2014 2015 2016 2017 2018
Doanh thu thuin 6,292 6,493 7,304 8,152 9,323 DTT trong Q4.2018 dat 2,754 ty
R (+32.3% YoY); twong Ung vdi kim
LN gop 823 803 1,067 1172 2,042 ngach xudtkhau dat 117.3 triéu USD.
DTtai chinh 238 166 87 58 148
CP tai chinh (65) (210) (93) (89) (178) « .

. Bién LNG van & gilt mirc cao, dat
Lai vay (38) (37) (68) (71) (56) 20.8%. Tuy nhién, mrc bién LNG
CP ban hang (245) (253) (266) (274) (209) gidm manh so véi mdrc 29.9% so Vi

5i/1 nguyén liéutdng manh trong &4 anh
L3i/16 HDKD 590 389 680 725 1,747 hudng tiéu cyc dén mac bién ca
TNhap khac (rong) (3) (2) (7) 9) (39) doanh nghiép.

LN trwdc thué 587 387 672 715 1,708
LN sau thué 463 321 565 593 1,452 Chi phi ban hang va quan ly doanh
. nghiép khdng dot bién so vdicung ky.
LN CD thiéuso 24 (2) (1) (0) (0)
LN Cty me 439 323 567 593 1,452
EPS 4,587 3,274 5,707 6,551 15,585
TS ngén han 3,119 2,847 2,748 2,999 4,130
Tign va DT ngén han 892 296 334 418 651 Tai 31.12.2018, congty dang c6 651
ty tién glti ngdn hang, chiém 15.7%
Phaithu ngén han 670 1,188 1,150 1,328 2,000 TSNH.
Tén kho 1,455 1,299.75 1,214 1,198 1,377
TS ngén han khic 102 63 50 54 103 G’ié tri khoan phai thu ghi nlhan 1,9?4
daih ty (+47.7% QoQ). Pdng chuy, khoan
TS dai han 1,373 1,510 1,702 2,032 2,169 phai thu cda Coast Beacon & mic
Phaithu daihan - 4 1 1 2 1,451 ty, tdng manh 63.2% so vdi quy
TSCD 1,170 1,067 1,323 1,515 1,407 trudc.
TS d&dangdai han - 246 177 224 259
TS dai hankhac 110 181 184 290 105
TéngTS 4,492 4,357 4,451 5,030 6,299
Ne phai tra 2,605 2,268 2,058 2,109 2,275 HTK tiép tuc tang trongquy cudi nam.
. Thanh phamtang 16.7% so vdi quy
Nonganhan 2,534 1,819 1,517 1,683 2,242 trude, chiém 61.0% gid tri HTK
Vay ngdn han 2,036 1,334 866 1,012 1,269 ’ '
Ng dai han 71 449 541 426 33
Vay dai han 8 438 518 399 ; VHC dang vay ngan han 1,269 ty

. ., ngan hang. Cac khoan vay ng cht yéu

Vén chii s& hiru 1,870 2,089 2,393 2,922 4,024 nhim b3 sungvén lru dong.
Vén gép 924 924 924 924 924 Congty khong cé ngvay dai han.
LN chwa phan phéi 725 936 1,250 1,785 2,876
Téng ngudn vén 4,492 4,357 4,451 5,030 6,299
% yoy DT 23.5% 3.2% 12.5% 11.6% 14.4%
BiénIn gdp 13.1% 12.4% 14.6% 14.4% 21.9%
Laivay/DTT 0.6% 0.6% 0.9% 0.9% 0.6%
CP bén hang/DTT 3.9% 3.9% 3.6% 3.3% 2.2%
CP QLDN/DTT 2.6% 1.8% 1.6% 1.7% 1.5%
Bién In thuan 7.4% 4.9% 7.7% 7.4% 15.6%
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MOT SO CHi TIEU TAI CHINH CO BAN

Q42017 Q12018 Q22018 Q32018 Q42018
1. Kha nangthanhtoan
Hs& TTngén han 1.23 1.57 1.81 1.78 1.84
Hs& TT nhanh 0.62 0.82 0.98 1.04 1.18
2.Cocduvén
TSNH/ TTS 0.69 0.65 0.62 0.60 0.66
TSDH/TTS 0.31 0.35 0.38 0.40 0.34
Hs6 No/ TTS 0.58 0.52 0.46 0.42 0.36
Hs& No/ VCSH 1.39 1.09 0.86 0.72 0.57
Nongén han/TTS 0.56 0.42 0.34 0.33 0.36
Ng DH / TTS 0.02 0.10 0.12 0.08 0.01
3. Nangluchoatdong
Vquay hangtdnkho 4.29 4.13 4.96 5.79 5.65
Vquay phaithu 14.04 8.53 7.62 7.58 5.96
Vquay phaitra 35.35 24.91 2591 27.57 29.72
S8 ngay HTK 85.2 88.3 73.6 63.1 64.5
S8 ngay phai thu 26.0 42.8 47.9 48.1 61.2
S8 ngay phai tra 10.3 14.7 14.1 13.2 12.3
CcC 100.8 116.5 107.4 98.0 113.5
4.Kha ndngsinh |&i
LNST/DTT (%) 7.4% 4.9% 7.7% 7.3% 15.6%
LNST/VCSH (%) 27.7% 16.2% 25.2% 22.3% 41.8%
LNST/TTS 13.1% 7.3% 12.8% 12.5% 25.6%
LN tir HDKD/DTT 9.4% 6.0% 9.3% 8.9% 18.7%
5. M6 hinh DuPont (5 nhantd)
TTS/VCSH 2.11 2.24 1.96 1.78 1.63
DT/TTS 1.79 1.47 1.66 1.72 1.65
EBIT/DT 9.9% 6.5% 10.1% 9.7% 18.9%
EBT/EBIT 93.9% 91.3% 90.8% 90.9% 96.8%
18i rong/LNTT 78.9% 83.0% 84.1% 82.9% 85.0%
6.Dinh gia
PE - 21.99 11.74 11.00 -
PB - 3.20 2.79 2.26 -
EPS - 1.02 0.91 0.82 -
BVPS - 14.09 9.46 8.35 -
7. Tangtrwdng (%)
TTS 76.2% -3.0% 2.2% 13.3% 24.9%
No 162.3% -12.9% -9.3% 2.0% 8.3%
DTT 23.5% 3.2% 12.5% 11.6% 14.4%
LN gop 36.4% -2.5% 32.9% 9.9% 74.3%
LNST 177.3% -26.5% 75.7% 6.7% 140.1%
EPS 164.1% -28.6% 74.3% 14.8% 137.9%

BSC Research

BSC

Hé sé thanh todn tuy gidm nhung
van & mican toan.

Co c4u tai san: TSDH chiém ti trong
34% trong téng taisan, chlyéu ting
tlr viéc cdng tycdi tao, khai thic cac
a0 nudi ca mai.

S& ngay phai thu trong 3 quy lién
tiép dang cd xu hudng ting chl yéu
dén do khodn phai thu tir Coast
Beacon & My.

C4c chi phi nguyén liéu dau vao ting
manh trong Q4.2018 anh hudng
tiéu cuc dé€nbién LN, gidm manh so
véi Q3.2018.
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Piém nhan ky thuat:

- Xu huwédng hién tai: diéu chinh ngén han va cé thé phuc hoi trong trung han

- Chibdoxuhudéng MACD: Phan ky am, MACD tiép tucdi chuyén dixuéngva & dudi dudngtin hiéu.

- Chibao RSI: Vung ban, xu hwdng van déng ti€n vé vung qua ban.

- Pudng MA: MA 150 va MA 200 tiép tuc ting trong khi MA20, MA 50 ti&p tuc giam va MA 100 bat
dau dao chiéu gidm.

Nhan dinh: VHC dang trong xu huwdng diéu chinh vé vinghd tro 90.2. Thanh khoan ¢6 phiéu trong trang
thai y&u. Chi bdo RSI cho thay VHC s& ti€p tuc trong vung diéu chinh trong ngan han va chi bdo MACD cho
thay dau hiéu VHC dang trong vung dau tranh. Van ddng cac dudng MA tiép tuccho thdy VHC sé tiép tuc
bj diéu chinh trong ngan han va cé thé phuchdi trong trung han. Néu cd phi&u mat méc 90.2, VHC sé& van
déng diéu chinh vé viing gia 85.5. Néu c6 phiéuvugt ngudnggia 94.89 vaithanh khoan 16n, cd phiéu cd
thé hdi phuc vé méc 97.76 (twong (ng v&i Fibonacci 50%).

Khuy&n nghi: van ddng hién tai ciia VHC dang trong vung rui ro va khéng thich hop cho d4au tu ngén han.
N&uvlung gid vwot ngudng can 94.89 thanh cdng, nha dau tu cé thé mua tai vung 94.9 —96.5 va chét |3
tai viing gia 97 — 100.63. N&u khdng vuot dugc, nha dau tv ¢é thé mé vithé khicd phi€utrévé ngudng
85.5 va chét lai tai mirc gia 90, chét 16 néu ¢6 phi€u vé gan méc 80.37.

WHC - Daily 2/22/2019 Open 92.4, Hi 92.4, Lo 91.5, Close 91.6 (-0.9%) Vol 122,670 MA(Close,20) = 94.04, MAT(Close 50] = 93.52, =94.97, =95.50, =90.24,
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Khuyén cdo st dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngan hang DAu tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat ddng clia doanh nghiép ciing nhu dién bién
thj trwong cla cd phi€u clia doanh nghiép. Bao cdo nay khéng duoc xay duwng dé cung cap theo yéu cau clia
bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gilt chirng khoan. Nha dau tw
chi nén s dung céc théng tin, phan tich, binh luin cda Ban bdo cdo nhu |a ngudn tham khdo trudce khi dua
ra nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bao va quan diém trong bdo
cdo nay duoc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién Cong ty C6 phan Ching khoan Ngan
hang d4au tw va phat trién Viét Nam (BSC) khéng dam bao ridng cac ngudn théng tin nay 1a hoan toan chinh
xac va khéng chiju bat ky mét trach nhiém nao d6i véi tinh chinh xac cla nhitng théng tin dwoc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé nhitng thiét hai d6i véi viéc st dung toan bd hay
mot phan ndi dung cla ban bdo cdo nay. Moi quan diém ciling nhv nhan dinh duoc dé cap trong bdo céo
nay dua trén sy can nhdc can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va |13 taisan cla
Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
ddi, in 4n ma khéng cé sy déng vy cla BSC déu trailuat. BAt ky ndi dung ndo cla tai liéu nay cling khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuwong thirc nao hoac (i) dugc cung cdp néu khong
duoc sy chap thudn cla Cong ty C6 phan Chitng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 22200669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 38218885

Fax: +84 8 38218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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