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Gida khuyé&n nghi 108,552
Gia dongctlra 85,900
Upside 26%
Lé Qudc Trung (ptkt)
trunglg@bsc.com.cn
Gid muctiéu 95,000
Gia cutloss 80,000
Di¥ liéu thi truong
C68 phi€u luvuhanh (mil) 92
V6n héa (VND. bil) 8,417
Gia cao nhattrong 52tuin 110,080
KLGD trung binh 10 phién 278,794
S& hitu nwdce ngoai 36.9%
C8 doéng Ién (%)
Truong Thi Lé Khanh 42.8%
MitsubishiCorporation 6.5%
Red River Holding 4.9%
Quy Dautu Viét Nam 4.9%
Norges Bank 2.6%
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Tong quan cong ty: VHC |4 cong ty hoat
dongtronglinhnuditrong, ché bién va xuat
khduthlysan, chiyulamithangcatr, &
ch&m clng vdi cdcsdnphamgiatri giating.
Poi tdc xudt khau chinh 13 thi truong My,
Chau Au va Trung Quéc.

BSC Research

BSC

VE MU’CDINH GIA HAP DAN
Pinh gia

K&t thuc phién giao dich ngay 19/12/2018, VHC ddng clra & murc
gia 85,900 VND; twong dwong véi mirc P/E fw 13 6.1.

BSC cho rang ndm 2019 VHC s& ddi mat véi nhiéu thach thirchon
do (1) &p luctang trudng tir ndm 2018 , (2) du dia tang gid xuat
khdu ndm 2019 khéng con nhiéu (3) xu hwdng gid ban giam do
ngudn cung tang. Tuy nhién xét vé mat dinh gi, VHC dang giao
dich @ mirc p/e fw 13 6.1 1an, thap hon trung binh nganh 7.8 Ian.

Dy bdo két qua kinh doanh

So v&ibao cdo trudce (Link), ching téi diéu chinh gidm du bdo DT
va tang LNST nam 2018 ctia VHCIa 8,882 ty (giam 8%) va 1,308 ty
(tdng 54.9%), twong rng va&i EPS 2018 13 14,120 VND/cé phiéu do
thay dé&i cac gid dinh (1) sdn lwvgng gidm 10% thay vi tdng nhe 3%
(2) gid ban trung binh 2018 tang 33% thay vi tdng 25% (3) bién
LNG tang |én mrc 23.8% thay vi mirc 19%. BSC nhan thay gia ban
ti€p tucting manh trong 2H.2018 do nhu cau vantiép tuc & mirc
cao trong khi nguén cung thiéu hut.

Chuing toi du bao doanh thu cha VHC trong nam 2019 dat mirc

10,217 ty (+14% yoy), LNST ndm 2019 dat mirc 1,218 ty (-7% yoy),
tuong ing véi EPS khoang 13,148 VND/c6 phiéu (-7% yoy).

Catalyst
o Anh huwéng clia cudc chién tranh thuwong mai My - Trung
. Tang san lugng xuat khdu nhd vung nudi méi

RUi ro dau tw

. Giad xuat khau vao thj trutrng My gidam
o Mtrc thué POR 14 thap s& lam tang ngudn cung
o RUi ro bién ddng ca nguyén liéu

Cap nhat két qua kinh doanh
Trong 3Q.2018, VHC ghi nhan doanh thu va Igi nhuan sau thué
lan luot 13 6,465 ty (+6.6% yoy) va 1,036 ty (+73.8 % yoy).

Trong co ciu thj trudng xuat khiu 9T.2018, My chiém 66% thi
phan xuat kh3u. Trung Qudc va EU lan lugt chiém 12% va 11%.

Cu6i T11.2018, kim ngach xuat kh3u ciia VHC dat 348 triéu USD
(+27% yoy).
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KQKD Q3.2018 ghi nhan mirc ting tred'ng dotbién véi LNST dat 609 ty (+260.5% yoy). Liy ké 9T.2018,
VHC ghi nhan doanh thu va lgi nhuan sau thué lan lwot 1a 6,465 ty (+6.6% yoy) va 1,036 ty (+73.8% yoy).
Bién LNG cla VHC dat 22.6%, tang tir mlrc 16.6% so véi cung ky. Trong do, san pham c4 fillet va céc san
pham phu ting trudng lan luot 21% va 63%.

KQKD ctia VHC theo quy Co’ cau DT 9T.2018
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Vé kim ngach, trong 11T.2018, cOng ty d3 xuatkh3iu 348 triéu USD, ting trudng 27% so v&i cung ky. Trong
dd, riéng thang 11 c6 kim ngach dat 39 triéu USD, tang 43% so v&i cung ky.

Kim ngach xuat khau ctia VHC
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Ngudn: VHC

N3m 2018 chirng kién két qua kinh doanh dot bién cia Vinh Hoan véi mirc LNST va bién LNG dat dinh
lich str, bién LNG Ty k& 3Q.2018 dat 22.6%, v&i LNST du kién dat 1,308 ty (+116% yoy). Nhu cau cac thj
trung cao trong khi nguén cung khan hiém, cung véi hudnglgitlr chién tranh thwong mai cling nhu mic
thué POR13 cao gitip VHC nhanh chdng tdng duoc gid ban va mé réng thi phan tai thi trudrng My.
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Tuy nhién, ching t6i cho rang ndm 2019 dang hién hiru nhiéu rui ro tai thi trwuong My déi vei
hoat déng kinh doanh ctia Vinh Hoan.

(1) Mirc gid ban khé tai My c6 thé ting tiép tuc ting trwd'ng: Ndm 2018, mirc gid ban cd tra clia VHC
vao cac thi truong déu tang trwdng 25 — 30%, day la mirc tang cao nhat trong 3 nam trd lai day, vuotca
du bdo ctia chinh cong ty (VHCky vong mdi ndm ting gia ban khodng 7.5%/nam). V&i mircgia nay, ca tra
dang tiém can v&i murc gid xuat khau vao My cta cd hodi — san phdm & phan khic cao cdp hon. Do do,
chiing tdi cho rang gia xuat khau trung binh ndm 2019 s& khé ¢6 da ting trwedngti€p, tham chi cd thé gidm
khi nguén cung tang.

So sanh gia xuat khau giira cac loai ca vao My
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Ngudn: USDA, BSC Research

(2) Ching t6i cho rang véi néu mirc thué chinh thirc clia POR 14 twong dwong véi mirc so bo, viéc
cac doanh nghiép xuatkhau tré lai My sé khién thi phan cia VHC sut gidm. Ddi vdi san pham ca tra, ngay
13/9/2018, B& Thuong mai Hoa ky thdong bdo két qua so bd ky POR14 d6i vdi ca tra binh quan con 0.41
USD/kg, thap hon rat nhiéu so véi mirc 3.87 USD/kg ky trwdc. Mirc thué so bo thap nhu vay sé& khuyén
khich cac doanh nghiép cé tra xuat trd lai vao My.

0] POR POR POR POR POR
10 11 12 13 13 14
Doanh nghiép xuat khau chinh chinh chinh  sobo
thrc sobo thitc sobod thoc
CTCP Vinh Hoan 0 0 0 0 0 0 0 0
CT TNHH TS Bién Déng n.a 0 0 0.19 0.19 0.19 0.19 0.19
CTCP HungVuong 0.58 0.97 0.36 0.41 0.41 2.39 3.87 0
CTCP NXKTS Can Tho n.a n.a 0.6 0.69 2.39 2.39 3.87 n.a
CTCP NXKTS Clru Long An 0.41
Giang 0.58 0.97 0.6 0.69 0.69 2.39 3.87
Mtrc thué toan quéc 2.39 2.39 n.a n.a 2.39 2.39 3.87 n.a

Ngudn:BSCResearch
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Tuy chua ¢6 s6 liéu wéc tinh cu thé, ching tdi cho rang cé kha ndngthi phan VHC gidm vé 45% nhu ndm
2017 — ndm cé mirc thué CBPG tuong dwong vdi mirc thué so bd POR 14,

Thi phan xk vao My 2017 Thi phan xk vao My 11T.2018*

45%
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32%

= Vinh Hoan = Bién DOng Hung Vuong
bong Phuong Khac m Vinh Hoan = Khac

Ngudn: VHC, TCHQ

*: S6'thiphén 2017 va 11T.2018 bao gém thj phdn ctia Vinh Hoan va Van Pure Tién Giang
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Piém nhan ky thuat:

- Xu huéng hién tai: Diéu chinh

- Chibdo xu huéng MACD: Phan ky dwong, MACD hudng xuéng

- Chibdo RSI: Vung trung 1ap, cham kénh Bollinger dudi.

- Pudng MA: Pudng MA20 dang huwdng xudnng dudrng MAS50 va MA200.

Nhan dinh: VHC dang nam trong giai doan diéu chinh sau khi cham nguéng khang cy 110. Thanh khoan
trong 2 phién gan day d3 tang trd lai va vuot mire trung binh, cho thay dong lwc bat ddy & c6 phi€ukha
manh. Chi bdo RSI d3 cham kénh Bollinger dudinhwng van chwacham viing qua ban cho thay da giamvan
6 thé sé& ti€p tuc. MACD cling bao hiéu c6 phiéu dang trong xu huwdng gidm khi dudng tin hiéu van tao
gap kha I&n dwdrng MACD. Van dong 3 dudng MA ciing cho thay cd phi€u dang trong nhip diéu chinh ngan
han. Nhuvay, c6 phi€u VHC ¢ thé sé diéu chinh vé ngudnghd tro manh 85 diém trong cac phiéntdiva
s& tich Itiy ngan han trong viing gid 85-95.

Khuyé&n nghi: Nha dau tw nén mua c6 phiéu tai ving gia 85, chot |3i tai ving gid 95-100 va chét 16 néu co
phiéu mat ngudng gia 80.

VHG - Daily 12/19/2018 Open 91.2, Hi 92, Lo 85, Close 85.9 (-5.8%) =107.84, =89.68, EMA(Close,15) = 97.74
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Ngudén: Amibroker, BSC
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TOM TAT CAC CHi TIEU BAO CAO TAI CHIiNH
Q32017 Q42017 Q12018 Q22018 Q32018

Doanh thu thusn 2,021 2,160 1,804 2,240 2,526 DTT trong 3Q.2018 tdng 6.6% nhung
. LNST tdng manh dén 74%. Bién LNG
LN gop 250 354 254 461 755 dat mirc cao ky luc, dat22.6%, ting
DTtai chinh 22 13 23 32 60 manh tir mrc 16.6% so vdi cung ky.
CP tai chinh (21) (21) (15) (94) (34) BSC cho rang gid ban tai thi truong
. My van trong xu hudng tang trong
Ldivay (20) (18) (13) (13) (10) Q3.2018 khién bién gop dugc mé
CP ban hang (59) (76) (54) (54) (46) réng.
CP QLDN (24) (46) (99) 31 (29)
L§i/|5 HDBKD 207 224 116 401 741
TNhap khac (rong) (1) (5) (3) (3) (32)
LN trwdc thué 206 220 113 398 710
LN sau thué 169 184 98 329 609 Chi phi ban hang va quan Iy doanh
e nghiép giam do cong ty khong s
LN CD thiéusé - 1 (0) (0) - dungnhiéu dich vu mua ngoai.
LN Cty me 169 183 98 329 609
EPS 805 642 912 811
TS ngén han 2,826 2,999 3,209 3,487 4,316
Tign va BT ngén han 678 418 1,063 1,124 1,571 Tai30.9.2018, cong ty dang ¢ 482 ty
) . tién gtti ngan hang, chi€m 11% TSNH
Phaithu ngan han 916 1,328 1,314 1,467 1,667
T6n kho 1,181 1,198.38 796 854 1,008
TS ngén han khac 51 54 36 42 70 Ta|,3092018, Céngty da,ng c6 khoan
. phai thu tri gid 889 ty tw Coast
TS dai han 2,017 2,032 1,742 1,741 1,682 Beacon — cong ty logistics clia VHC
Phai thu daihan 1 1 2 2 2 chiém 68% gia tritong cic khodn phai
TSCO 1,515 1,515 1,122 1,113 948 thu.
TS d&dangdai han 201 224 186 175 248
TS dai hankhac 299 290 114 108 105
Téng TS 4,843 5,030 4,952 5,229 5,998
N phi tr 2,043 2,109 2,095 2,055 2,214 HTK chuyéula thanhpham,gom 786
. ty, tang 90% so vdi cudi Q2.2018
No'ngan han 1,554 1,683 1,741 1,986 2,191
Vay ngén han 935 1,012 960 1,192 1,366
No¢ dai han 489 426 355 69 23
Vay dai han 463 399 327 42 _ No vay ngan h“antijé'ptucténgnhém
. N phuc vy nhu cau von luu dong.
Von chu s& hitu 2,800 2,922 2,856 3,174 3,783
Vén gép 924 924 924 924 924
LN chuwa phéan phgi 1,660 1,785 1,719 2,037 2,646
Téng ngudn vén 4,843 5,030 4,952 5,229 5,998
% yoy DT 52.75% 33.26% 32.27% 17.28% Bién LN gdp va bién LN thuan tiép tuc
Bién In gop 16% 13% 18% 16% téng manh trong 03.2018. BSC cho
ranggia ban trung binh ciia VHC tang
L&ivay/DTT 3.2% 27.9% 3.2% 3.0% nhanh hon so véi mictingcua chi
CP ban hang/DTT 3.3% 3.1% 2.7% 2.7% phi dau vao. BSC cho rang trong
CP QLDN/DTT 0.6% 0.6% 0.9% 0.8% Q4’.2018, mUrc biénvan sé gilr duwoc &
murc cao.
Bién In thuan 9.9% 8.4% 13.3% 9.4%

BSC Research Trang|6|
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MOT SO CHi TIEU TAI CHINH CO BAN

Q32017 Q42017 Q12018 Q22018 Q32018
1. Kha nangthanhtodn
Hs& TTngén han 1.82 1.78 1.84 1.76 1.97
Hs& TT nhanh 1.03 1.04 1.37 1.30 1.48
2.Cocduvén
TSNH/ TTS 0.58 0.60 0.65 0.67 0.72
TSDH/TTS 0.42 0.40 0.35 0.33 0.28
Hs6 No/ TTS 0.42 0.42 0.42 0.39 0.37
Hs& No/ VCSH 0.73 0.72 0.73 0.65 0.59
Nongén han/TTS 0.32 0.33 0.35 0.38 0.37
Ng DH / TTS 0.10 0.08 0.07 0.01 0.00
3. Nangluchoatdong
Vquay hangténkho 5.60 5.14 6.89 6.75 6.26
Vquay phaithu 9.01 8.38 6.46 7.78 6.96
Vquay phaitra 23.90 32.02 29.37 2449 30.20
S8 ngay HTK 65.2 71.0 53.0 541 58.3
S8 ngay phai thu 405 435 56.5 469 524
S8 ngay phai tra 153 114 124 149 121
CCC 90.5 103.1 97.0 86.1 98.6
4.Kha nangsinh |&i
LNST/DTT (%) 8.4% 8.5% 5.4% 14.7% 24.1%
LNST/VCSH (%) 19.5% 22.3% 22.3% 26.9% 37.1%
LNST/TTS 10.9% 11.9% 11.6% 15.5% 22.1%
LN tir HDKD/DTT 10.2% 10.4% 6.4% 17.9% 29.4%
5. Mb hinh DuPont (5 nhantd)
TTS/VCSH 1.85 1.79 1.84 1.82 1.65
DT/TTS 1.66 1.64 1.62 1.63 1.58
EBIT/DT 9.0% 9.7% 9.3% 12.2% 17.1%
EBT/EBIT 90.3% 90.9% 91.0% 93.6% 96.4%
13i rong/LNTT 80.8% 82.9% 84.1% 83.2% 84.7%
6.Dinh gia
PE 10.12 11.00 1149 8.54
PB 1.84 2.26 2.39 2.10
EPS 0.66 0.82 0.82 0.82
BVPS 7.79 8.35 8.24 7.06
7. Tangtrwdng (%)
TTS 18% 13% 11% 12%
Ng¢ 10.7% 3.2% 9.7% 13.9%
DTT 52.7% 33.3% 32.3% 17.3%
LN gop 226.1% 162.0% 185.2% 90.9%
LNST 694.0% 693.2% 554.4% 188.6%
EPS 738.5% 815.6% 780.6% 227.0%

BSC Research

BSC

Hé sé thanh todntdng nhe tralai

Co c4u tai san: TSDH chiém ti trong
28% trong téng tai san va dang cé xu
huwéngting do DN dang dau tunha
may mdi va mot s8 du an khdac
N¢ ngan han dang cé xu huéng
tang, lamtangdp lwcldivay.

Kha n3ng sinh 16 tang trudng tét do
gid xuat khaucdtrating nhanh hon
gid nguyén liéu dau vao.

EPS trong 3Q.2018 tang manh Ién
11,209 VND/cp (+84.3% yoy).
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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 1& nao hodc cac quyét dinh mua ban, ndm gilt chirng khoan. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh luin cda Ban bdo cdo nhu |a ngudn tham khado 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 khodn Ngan
hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rdng céc ngudn théng tin nay 1a hoan toan chinh
xac va khéng chiju bat ky mét trach nhiém ndo 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 su can nhdc can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d&6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va I3 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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