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Gida khuyé&n nghi 108,552
Gia déngclra 91,500
Upside 18.6%
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Gid khuyé&n nghi N/A
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Di¥ liéu thj truwong
C& phi€u lvuhanh 92,403,946
V&n héa (VND. bil)
Gi4 cao nhattrong 52 tuan 112,300
KLGD trung binh 10 phién
S& hitu nudc ngoai 36.54%
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Truwong Thi Lé Khanh 42.83%
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Tong quan cong ty: VHCIa congty hoat dong
trong Iinh nudi trong, ché bién va xuat khiu
thaysan,chdy&ula mdthang catra, cd chém
cung véi cacsdn phadmgia trigiating. D& tac
xuatkhau chinh 13 thj truong My, Chau Au va
Trung Quéc.

BSC Research

BSC

AN SO COLLAGEN VA GELATIN
Pinh gia
Chung téi duy tri mrc gia muc tiéu cho VHC la 108,552 VND/c6
phiéu (+ 18.6% so v&i murc gid déng clra ngay 14/5/2019). PE

trailing 1a 5.0 Ian, twong duwong véi mirc P/E trung vi nganh, PE
FWla6.3.

Du bao KQKD 2019

Nam 2019, chuing toi gilt nguyén du bdo DT dat mirc 10,217 ty
(+8% YoY) va LNST dat 1,315 ty (-9.4% YoY) do do (1) San lugng
tang 10% (2) Gia ban giam 5%. Bién LNG dy kién dat 19.8%. EPS
dy phdng 2019 dat 14,193 VND/cp.

Catalyst
. Mé& rong vung nudi Tan Hwng 220h mai
. Tra cd tirc c6 phiéu 2019 (ty & 100:100)

Rui ro dau tw

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

o RUi ro biénlginhuan gdp giam khi gia ban khéngduy tri
dwoc mlrc cao dot bién ndm 2018

o Rui ro tlr thi trwdng xudt khau: Rui ro tir thuong mai tiéu
ngach va murc canh tranh ngay cang tang tai Trung Quéc

C3p nhit két qua kinh doanh

Két qua kinh doanh Q1.2019

DT va LNST lan lwot 13 1,789 ty (-0.8% yoy) va 307 ty (+213.2%
yoy) v@i bién LNG tang manh |én 23.5% tir mirc 14.0% cung ky

Kim ngach xuat khdu dat 76 triéu USD (+11% YoY) v&i xuat khau
ca tra déng gop 83% kim ngach

Ké& hoach kinh doanh 2019

DT va LNST dv phéng Ian luot 13 10,047 ty (+8.37% YoY) va 1,255
ty (-12.96% YoY). Trong d6, mang thiy san, bét m& dy kién LN
suy giam 21.5%

K& hoach dau tu 800 ty cho (1) M& réng cdng suat nha may Vinh
Phudc(kholanh, day chuyén botcavamé cd); (2) Phattrién vung
nudi Tan Hung va (3) M& réng cdng suat cla Collagen va Gelatin
|&n 3,500 t4n thanh phdm/ndm
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Trién vong hoat ddng kinh doanh 2019 cia VHC:

Cong ty dat KHKD vé&i lgi nhuén ting trw&ng 4m trong ndam 2019 KH DT va LNST Ian lwot 13 10,047 ty
(+8.37% YoY) va 1,255 ty (-12.96% YoY). Mang thly san, bot md tiép tuc ddng gdp ty trong chinh trong DT
va LNST nhung du ki€n suy gidm LN do gid xuat khau dy kién s& giam. BSC cho rang KH mangthly san va
bot m& |a hoply trong bdi canh gid ban kho cé thé ti€p tuc ting, do d6, ting san lwong sé |a ngudn tang
trwdng chinh. Diéu nay cling khién bién LSTT theo ké& hoach chi dat 12.49%, gidm tlr mrc 15.55% cungky.

K& hoach san xuat kinh doanh ctia VHC nam 2019

Pv: ty dong 2018 KH 2019 Thay doi
Doanh thu ho'p nhat 9,271 10,047 8.37%
Thay san, bét m& 8,486 9,152 7.85%
Thirc én thdy sén 488 422 -13.52%
Gao 14 N.a
Collagen va Gelatin 283 473 67.14%
LNST ctia CT me 1,442 1,255 -12.96%
Thiy san, b6t mé 1,346 1,057 -21.47%
Thire dn thay sén 25 18 -28.00%
Gao (12) N.a
Collagen va Gelatin 83 180 116.67%
Ngudn: VHC

K& hoach mang Collagenva Gelatin vwg't ky vong ching tdi DT va LNST KH lan lwgt dat 473 ty (+67.14%
YoY) va 180 ty (+116.67%). Sau khi ghi nhan 16 tir Collagen va Gelatin trong hai ndm 2016, 2017, VHC ghi
nhan 13i 83 ty (vuotquaca ky vong ciia VHC 13 13i 40 ty). V&itdc do tang trudng cao, Collagen va Gelatin
theo KH s& déng gép 14% LNST clia VHC, tdng manh tir mirc 5% trong ndm 2018. BSC cho rang Collagen
va Gelatin— san phdm m&ivdibién LNST cao (~29%) s& |a yéutd quan trong khdng chi hoan thién chubi
gia tri cla Vinh Hoan ma con la déng luc tang tredng chinh trong cadc ndm tdi, khi mang cd tra con nhiéu
rui ro.

VHC cling cho biéttrong ndm 2019, cong ty duw ki€n gidi ngan 115 ty dé dau tu hé théng dong gdi tu ddng
va dau tv thém day chuyén ché& bién Gelatin,nham nang téng cdng suat clia Vinh Hoan Collagen |&n 3,500
tan/nam.
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KQKD mang Collagen va Genlatin Co’ cau LNST 2018 (vong trong)
500 va KH 2019 (vong ngoai)
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= Collagen va Genlatin

Nguén: VHC

Vung nudi méi sé duwoctrién khai trong 2 nam téi Hién tai, tong dién tich vung nudi thdy san cla VHC 13
600 ha (BSC cho rang day ladiéntich dang duoc st dung, néutinh ca diéntich chua khai thac 13 750 ha).
Trong dé, ving nudi TAn Hwng v&i dién tich 220 ha d3 dwoc Vinh Hoan khai thdc 50ha dé nudi tréng ca
giong. Coéngty du ki€nvung nudi sé ddng gép chinh vao nam 2020, ky vong san lwvgng thu hoach 1a 20,000
— 30,000 tan. V&ity &ty chd cia VHC hiéntaila 50%, BSC cho rang trong ndm 2019, ty |& nay khé cé thé
tang khivung nuéi Tan Hung chuwa déng gép nhidu san lvong, trong khi ké hoach ting san lwong |3 20%.
Do d6, BSC cho rang san lwgng thu mua ngoai tir nguwdi dan déng gép chinh cho tang trwdng san lugng
cta Vinh Hoan.

Co cau thj tredng xuat khau Kim ngach xuat khau cac thj

o~ M§: 71m (-5% YoY) trwong
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Ngudn:BSCResearch
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Cac thi trwdrng xuat khau cé sw khic biétlénveé téc dd tang trwd'ng trong Q1.2019 Lim ngach xuat khau
cé tra dat 472 triéu USD (+8% YoY). Hai thi trwdrng ghi nhan téc d6 tang trwdng cao trong ndm 2018 (My:
+23% YoY, Trung Qudc: +45% YoY) déu chirng ki€n tang tredng &m trong Q1.2019 (My: -5% YoY, Trung
Quéc: -2% YoY) trong khi EU (thj trwdng suy giam 3 nam lién ti€p) lai ghi nhan su tdng trwdng dot bién
(+76% YoY). VHC cho biét thj trwdng My véitam ly ché doi két qua chinh thire cda POR 14 va Trung Quéc
anh hudng bdi ky nghi Tét khién nhu cau gidm va VHC ky vong nhu ciu s& tang trudng trd lai trong quy
tdi. Tuy nhién, BSC cho rang ca hai thj trwong (MY, Trung Quéc) it kha nang ghi nhan muc ting trudng
manh nhw 2 ndm lién ké trudc doé.

KQKD Q1.2019 tiép tuc ting trwrdng ddtbié€n VHC ghinhan DT va LNST lan lwotla 1,789 ty (-0.8% yoy) va
307 ty (+213.2% yoy). Bién LNG clia VHC dat 23.5%, tang tir mirc 14% so v@icung ky. Mic bién LNG nay
cling ci thién so véi Q4.2018 13 20.8%. BSC cho rang do trong Q1.2019, cong ty dwoc hudng lgi khi chi
phi dau vao (ca giong, ca nguyén liéu) gidm manh, trong khi gid ban (ch yéu & M§) van neo & murc cao
khién bién LNGtang manh. Chingtéi cling lwu y rang bién LNG Q1.2018 chwa phan anh tang trudng dot
bién chaxuatkhiu cé tra. Vé kim ngach, codng ty d3 xuatkhau 76 triéu USD (+11% YoY). Dang chiy, mang
Collagen va Gelatin ti€p tuc tdng trudng manh véi kim ngach dat 4.5 triéu USD (+122% YoY).

Gia ca tra nguyén liéu va gid ca tra gidng dang xu hwé'ng gidm trong Q1.2019 Cudithang3, gia ca giong
dao dong quanh mrc 38,000 VND/kg (-30.9% YTD) con gia ca nguyén liéudang quanh mirc 24,500 VND/kg.
(-20.9% YTD). Viéc chi phi dau vao gidm da gdép phan cai thién bién LNG cda VHC trong Q1.2019 khi gia
ban trung binh van & murc cao.

Giaca giong tir daunam 2019 Giaca tra nguyénliéu tir dau nam
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Ngudn: TCHQ, BSC Research

Gia ban vao hai thi trwong chinh dién bién trai ngwo'c nhau Trong Q1.2019, khi gia ca giong va gia ca
nguyén liéu bat dau giam, gia ban tai Trung Quéc clia Viét Nam ngay |ap tirc phan énh theo, hién quanh
mrc 2.35 USD/kg (-6% YoY) Trong khi d6, gid ban tai My clia Viét Nam van neo duoc & mic cao, quanh
murc 4.4 USD/kg (-3% YoY). Diéu nay gilip cho cdc doanh nghiép xudt khau vao My hudngloi & cd dau vao
va daura, tlr do, cai thién bién quy 1. Tuy nhién, sang quy t&i, BSC cho rang gid xuat khau & ca 2 thi truong
s& ¢d ap luc giam theo xu huwdng gidm cla gid cd nguyén liéu va gid ca giong.

BSC Research Trang|4d|



13/05/2019

CTCP Vinh Hoan

Giaxuat khau vao Trung Quéc tir dau

nam 2019
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Ngudn: TCHQ, BSC Research

K&t qua chinh thircky POR 14 tiép tuc han ché viécxuat khau ca tra vao My B6 Thuong mai My da thong
bdo két qua chinh thirc clia POR 14 v&i nhiéu bat ngd. Theo d6, CTCP Hung Vuong thay vi dwgc hudng
murc thué 0% nhu két qua so bg, thi bi dp mirc thué 3.87 USD/kg. Mirc thué toan quéc 1a 2.39 USD/kg. Véi
murc thué nay, cac doanh nghiép catra van sé& gap khé khin khi xuat khu vao My. Didu nay gitp gidm bot
ap lyc canh tranh cho Vinh Hoan nhuw ndm 2018 va tao diéu kién dé cong ty gia tang thi phan.

K&t qua POR qua cac ky

POR POR POR POR POR POR POR
11 11 12 13 13 14 14
Doanh nghiép xuat khau chinh  chinh chinh chinh
sobdo thirc thirc soobd  thirc sobd  thirc
CTCP Vinh Hoan 0 0 0 0 0 0 0
CT TNHH TS Bién Déng 0 0.19 0.19 0.19 0.19 0.19 0.19
CTCP HungVuong 0.36 0.41 0.41 2.39 3.87 0 3.87
CTCP NXKTS Can Tho 0.6 0.69 2.39 2.39 3.87
CTCP NXKTS Clru Long An Giang 0.6 0.69 0.69 2.39 3.87
Mrc thué toan quéc n.a n.a 2.39 2.39 3.87 2.39

BSC Research

Ngudn:BSCResearch
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TOM TAT CAC CHi TIEU BAO CAO TAI CHIiNH

Q12018 Q22018 Q32018 Q42018 Q12019
Doanh thu thuin 1,804 2,240 2,526 2,754 1,789
LN gbp 254 461 755 573 421

DTtaichinh 23 32 60 33 31
CP tai chinh (15) (94) (34) (34) (24)
Liivay (13) (13) (10) (20) (18)
CP bén hang (54) (54) (46) (55) (49)
CP QLDN (99) 31 (29) (46) (45)
L3i/16 HDKD 116 401 741 488 346
TNhap khéc (rong) (3) 3) (31) (1) (0)
LN truwéc thué 113 398 710 487 346
LN sau thué 98 329 609 416 307
LN CD thiéusé (0) (0) - (0) -
LN Cty me 98 329 609 416 307
EPS 1,060 3,557 6,592 4,420 3,326
TS ngén han 3,209 3,487 4,316 4,130 4,111
Tién va DT ngan han 1,063 1,124 1,571 651 1,072
Phai thu ngan han 1,314 1,467 1,667 2,000 1,226
Ton kho 796 853.99 1,008 1,377 1,711
TS ngén han khac 36 42 70 103 103
TS dai han 1,742 1,741 1,682 2,169 2,147
Phai thu daihan 2 2 2 2 1
TSCD 1,122 1,113 948 1,407 1,396
TS d&dang dai han 186 175 248 259 281
TS dai hankhac 114 108 105 105 106
Téng TS 4,952 5,229 5,998 6,299 6,258
N phaitra 2,095 2,055 2,214 2,275 1,935
No'ngén han 1,741 1,986 2,191 2,242 1,906
Vay ngan han 960 1,192 1,366 1,269 1,208
No dai han 355 69 23 33 30
Vaydaihan 327 42 - - -
Vén chi sé hitu 2,856 3,174 3,783 4,024 4,323
Vén gép 924 924 924 924 924
LN chua phan phdi 1,719 2,037 2,646 2,876 3,175
T6ng ngudn vén 4,952 5,229 5,998 6,299 6,258
% yoy DT 32.3% 17.3% 25.9% 27.5% -0.8%
Bién In gop 14.1% 21.2% 29.9% 20.8% 23.5%
Laivay/DTT 0.7% 0.6% 0.4% 0.7% 1.0%
CP ban hang/DTT 3.0% 2.5% 1.8% 2.0% 2.7%
CP QLDN/DTT 5.5% 1.4% 1.1% 1.7% 2.5%
Bién In thuan 5.4% 15.4% 24.1% 15.1% 17.2%

BSC Research

BSC

DTT trong Q1.2019 dat 1,789 ty (-
0.8% YoY); twong trng vai kim ngach
xuadt khau dat 76 triéu USD.

Bién LNG van gitt & mic cao, dat
23.5% so véi mirc 14% cung ky. Mirc
bién nay d3 cai thién hon so véi
Q4.2018, BSC cho réng bién ting do
giad ca nguyén liéu giam trong 3T dau
n&m trong khigid ban vanneod murc
cao.

Chi phi quan ly doanh nghiép gam
manh do congty khéng ghi nhan chi
phi phan b8 LTTM tir Van Dirc Tién
Giang.

Tai 30.6.2018,congty dang cd 1,072
ty tién glri ngdn hang, chi€ém 26% TTS

Khodan phai thu clia Coast Beacon dat
647 ty, giam manh55.4% so véi quy
trudce.

HTK tiép tuc tdng manh, dat mirc
1,711ty (+ 114% YoY).

VHC dangvay ngén han 1,208 ty, ch
yé&u phuc vu vén lwu ddng. Trong thoi
gian tdi, vay ngdn hang tiép tuctang
déphucvunhuciudautwndm?2019.
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MOT SO CHi TIEU TAI CHINH CO BAN

Q12018 Q22018 Q32018 Q42018 Q12019
1. Kha nangthanhtoan
Hs& TTngén han 1.84 1.76 1.97 1.84 2.16
Hs& TT nhanh 1.37 1.30 1.48 1.18 1.21
2.Cocduvén
TSNH/ TTS 0.65 0.67 0.72 0.66 0.66
TSDH/TTS 0.35 0.33 0.28 0.34 0.34
Hs6 No/ TTS 0.42 0.39 0.37 0.36 0.31
Hs& No/ VCSH 0.73 0.65 0.59 0.57 0.45
Nongén han/TTS 0.35 0.38 0.37 0.36 0.30
Ng DH / TTS 0.07 0.01 0.00 0.01 0.00
3. Nangluchoatdong
Vquay hangtdnkho 6.89 6.75 6.26 6.70 5.54
Vquay phaithu 6.46 7.78 6.96 5.89 7.54
Vquay phaitra 29.37 24.49 30.20 31.91 33.91
S8 ngay HTK 52.95 54.07 58.30 54.46 65.94
S& ngay phai thu 56.51 46.93 52.41 61.96 48.41
S8 ngay phaitra 12.43 14.90 12.09 11.44 10.76
CcC 97.03 86.10 98.63 104.98 103.59
4.Kha ndngsinh |&i
LNST/DTT (%) 5.4% 14.7% 24.1% 15.1% 17.2%
LNST/VCSH (%) 22.3% 26.9% 37.1% 41.8% 46.3%
LNST/TTS 11.6% 15.5% 22.1% 25.8% 28.9%
LN tir HDKD/DTT 6.4% 17.9% 29.4% 17.7% 19.4%
5. M6 hinh DuPont (5 nhantd)
TTS/VCSH 1.84 1.82 1.65 1.63 1.56
DT/TTS 1.62 1.63 1.58 1.66 1.62
EBIT/DT 0.09 0.12 0.17 0.19 0.22
EBT/EBIT 0.91 0.94 0.96 0.97 0.97
18i rong/LNTT 0.84 0.83 0.85 0.85 0.86
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 1.0% -1.6% 23.8% 25.2% 26.4%
No -13.2% -23.4% 8.4% 7.9% -7.6%
DTT 32.3% 17.3% 25.9% 27.5% -0.8%
LN gop 10.3% -6.7% 160.4% 62.0% 66.0%
LNST 1.5% 10.8% 260.5% 126.2% 213.9%
EPS 0.7% 11.1% 260.5% 123.6% 213.8%

BSC Research

Hé s& thanh toan van
toan.

BSC

2

& muc an

S8 ngay phdithugiam do cong ty
thu tién tir Coast Beacon. Tuy nhién,
s8& ngay HTK tang khi VHC tiép tuc

tanggid tri HTK.

Kha ndngsinh 11 van duy trid mic

t6t so véi quy trudc.
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Khuyén cdo st dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngan hang DAutu 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 khoan 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 nao d6i véi tinh chinh xdc 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 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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