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Nguyet A. Vu > VHC: 6 thang dau nam 2014, Cong ty hoan thanh 48% ké
nguyetva@vietinbanksc.com.vn hoach DT va 55% ke hoach LNST ca nam

Ma CK VHC 6 thang dau n&m 2014, VHC la DN c6 gia tri XK dan dau mét hang ca tra, dirng th& 6
Téncoéngty Thiy san Vinh Hoan trong top 10 DN c6 gia tri XK I&n nhét nganh. VHC hién 1a DN duy nhéat trong nganh
S& giao dich HOSE dwoc hwéng loi tir thué CBPG POR9 la 0%, theo théng tin tir ky xem xét so bd

POR10, VHC tiép tuc dwoc hwéng mire thué wu dai nay. Nam 2014 VHC dw kién thay
san va bét mé tiép tuc chiém ty trong 16n trong co cAu DT (68%), tiép dén la mang
thirc &n (24%) va gao (8%).

Nganh Nuéi trdng néng & hai san
SLCPLH 60.2062 trieu CP
GTVH (ty) 2,806 1y VND
Trong khi gia tri xu4t khau c4 tra toan nganh ntra dau ndm sang thi trwdng My gidm
Gia hién tai 46.6 do anh huéng tlr thué CBPG, VHC van duy tri dwoc thi phan tai thj truong nay
Gid muc tidu 525 M UA (khodng 49% co' cau xk). Gid c4 tra c6 xu hwéng tang lién tuc va dat dinh diém vao
T5, riéng gia cé tra thjt trang trong 7 thang dau nam tang 11.3% y-o-y da gop phan
d&y manh trang trwéng DT ctia VHC. Liy ké 6T2014, DTT dat 2617.4 ty déng (+8.3%
y-0-y), LNST dat 124.6 ty déng, |4i rong dat 109.2 ty déng (+21% y-0-y).

- Vé&i muc tiéu tap trung phat trién HDKD cbt 16i, cudi thang 7/2014, VHC da hoan tat
5 viéc chuyén nhwong 70% vén gop trong coéng ty CP thirc an Vinh Hoan 1 (VHF) cho
40 Pilmico v&i gia tri dat 19.6 triéu USD (412 ty VND), khoan thu tai chinh nay dy kién
35 . dwoc ghi nhan trong Q3/2014. Ngoai ra, VHC con tién hanh mua lai Céng ty nudi
tréng va san xuét ca tra Van Birc Tién Giang, nang téng cong suét 1én 20%, gilp cai
thién bién LN cua Coéng ty.

Két thic nlra dau ndm 2014, véi ké hoach DT 5,500 ty ddng va LNST 200 ty ddng,
- VHC d3 thwe hién dwoc gan 48% DT va 55% LNST ké& hoach. Viéc hwéng mirc thué

an Je e e 0 USD/kg POR 9 dwoc cong bd lai ngay 13/5/2014 sé gitp ddy manh hoat déng XK
30- trong 6 thang cudi ndm. Bé&n canh d6, ngudn thu I&n tir viéc ban coéng ty con VHF
20 - cling sé& gép phan tang trwdng LN cta VHC. Uéc tinh, DT va LNST cd ndm 2014
10— R I VHC 13n lwot dat 5,609 ty ddng (10.1%) va 381 ty ddng (+141% y-o-y).

Riéng trong Q2/2014, DTT VHC dat 1,461ty (oM R N R e s e T

ddng (+36% y-0-y), lai rong dat 70.1 ty darjg 1301 13Q2 1303 1304 14Q1 14Q2
figigllfi?myég;i{)éu[\l;:’gitg tﬁgrl:h Vgir"é%] Eau;gg Doanh thu 1073 1,344 1204 10391 1156 1,461
cai thién 18n 12.2% so v6i muc 9.7% y-o-y. =91 Nhuangop 131 131 168 173 £ i)
Loi nhuan kinh doanh 57 53 82 29 55 91
Loi nhuan trwéc thué 65 56 80 30 50 86
Lai rong 50 40 59 11 39 70
Q2/2014, Cong no tédng gan 64% so véi Q1,  Tién va twong duwong tién 67 118 107 74 85 119
khién hg s6 D/E tang tir 0.69x Ién 1.15x hién  Tai s&n khac 3262 3278 3359 2468 2567 3,154
nay, nhung van thap hon so véi TB nganh  T4ng tai san 3329 3,396 3466 2542 2652 3273
(2.24%). Cang no 1871 1,915 1,920 984 1,036 1,696
Vén cha s& hivu 1379 1,400 1459 1470 1507 1476
P/E va P/B déu dang & mirc cao hon so Voi MACK SLCPLH Gia Vénhoéa(ty) EPS P/E P/B D/E

TB nganh. Tuy nhién, v&i nhiéu trién vong

. b X . Mét s6 cong ty cung linh vire hoat déng
tich cwc trong tang trwédng DT va LN, EPS

x - , . ABT 115 49.6 570.26 7,258 6.8 1.4 0.35

dLAP kién sé t,ang_tlrup:ng magh' woc da’t 6’33.? AGF 25.6 19.8 505.98 2,149 9.2 0.6 1.89
dong/cp, mirc gia hién tai van dwgc danh gia

la hép dén dé déu tw. ANV 65.6 9.7 636.37 325 29.8 0.5 1.39

CMX 13.2 6.8 89.90 692 9.8 2.2 13.48

FMC 13.0 24.3 315.90 4,371 5.6 1.3 1.95

HVG 132.0 21.9 2,890.80 896 24.5 1.2 3.03

Theo phwong phap dinh gia so sanh nhiéu MPC 69.0 79.0 5,451.12 8,860 8.9 3.0 3.59

chi s6, mtrc gia hop ly clia VHC la 52.500 \VHC 60.2 46.6 2,805.61 2,982 15.6 1.9 1.15

ddng/CP, cao hon 12% so véi mirc gia hién

tai, khuyén nghi "MUA" déi véi CP VHC. Chi s binh quan nganh

Nudi trong néng & hai san 18,601.00 2,334 10.8 1.8 2.24
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» Ting trwdng DT/LNST » Co cau Doanh thu 2014e
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KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thuan 3,009 4,104 4,228 5,095 Tai san lwu dong 1,181 1,758 2,282 1,661
Gia vén hang ban (2,422) (3,380) (3,680) (4,491) Tién va twong duwong 126 329 36 73
Lai gop 587 724 548 604 PAu tu t.chinh ng.han 38 0 738 0
Chi phi ban hang (211) a77) (219) (248) Cac khoan phai thu 345 564 448 417
Chi phi quan ly (87) (56) (85) (136) Tén kho 642 823 982 1,097
Loii nhuan hoat dong 289 492 243 220 Tai san lwu dong khac 29 42 78 73
Chi phi khac (rong) 4 0 7 5 Tai san cé dinh / dai han 641 649 792 889
- Thu nhap khac 4 16 10 15 Phai thu dai han - - - -
- Chi phi khéac 1) (16) ?3) (10) Dau tw t.chinh dai han - - 9 8
EBIT 293 492 250 225 May méc, thiét bj (rong) 576 551 604 691
Chi phi tai chinh (rong) (20) (12) 19 3 Méay méc, thié bj (d.dang) 13 15 107 116
- Thu nhap tai chinh 68 101 86 93 Dau tw BDS dai han - - - -
- Chi phi tai chinh (88) (112) (67) (91) Tai san dai han khac 52 83 71 74
+ Chi phf 1ai vay (45) (70) (60) (78) TONG TAI SAN 1,822 2,408 3,074 2,550
LNR trwéc thué 273 480 270 228 Coéng ng’ 837 1,101 1,669 993
Thué TNDN (44) (67) (37) (52) No ngén han 746 1,039 1,669 902
LNR sau thué 229 413 233 176 No dai han 91 62 - 91
Loi ich thiéu sb (15) (19) (22) (18) Vén chu s& hivu 936 1,243 1,329 1,468
LNR sau loi ich thiéu sé 214 394 210 158 Vén gép CSH 472 472 475 614
Cac quy 2 4 4 4
Loi nhuan chwa p.phéi 303 614 696 696
Khac 159 154 154 154
Loi tich cb dong thiéu s6 49 64 76 88
TONG VON CHU SO HI'U 1,822 2,408 3,074 2,550
BAO CAO DONG TIEN 2010 2011 2012 2013 CHi SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thidu sé 21 39 21 16 Tang trwéng
Piéu chinh Doanh thu thuan 36.4% 3.0% 20.5%
+ Khéu hao 197 82 96 107 Loi nhuan gop 233% -24.4% 10.2%
+ Duw phong 41 41 38 7 Loi nhuan rong 80.7% -43.6% -24.4%
+  Loi ich thiéu sb 49 15 12 12 Téng tai san 32.1% 27.7% -17.0%
+ Danh gi4 lai tai san 0 0 0 0 Vén chd s& hiru 32.8% 6.9% 10.5%
+  Chi phi tai chinh rong 24 13 (22) ®) Kha ning thanh toan
Tién tir hoat dong k.doanh (161) 92 245 175 No ngén han 1.58 1.69 1.37 1.84
- Tang dau tw may méc (786) (59) (242) (202) Thanh toan nhanh 0.72 0.90 0.78 0.62
- Téang dau tw TCSD 0 0 0 0 Tién mat 0.22 0.32 0.46 0.08
- Tang dau tw TC ng.han (38) 37 (738) 738 Hoat déng
- Téng dau tw TC d.han 0 0 ) 2 Vong quay tién mat 23.80 1246 11895  69.48
- Tang khac (52) (31) 13 3) Vong quay khodn p.thu 9.03 8.46 11.58 14.20
Tién tw hoat déng dau tw (876) (53) (976) 534 Vong quay ton kho 3.77 4.11
Tién ty do (1037) 39 (732) 709 Don bay tai chinh
- Chtwcdatra 90 (84) (128) (159) No/Téng tai san 45.9%  457% 54.3%  39.0%
Tién sau tra cé tirc (947) (45) (860) 550 No/Vén cha s& hiru 0.89 0.89 1.26 0.68
+ T&ng gop von cb phan 472 0 4 139 Hé s6 tra chi phi lai vay 4.10 5.27 5.03 3.51
+ Tang gop vén khac 192 1) 0 0 Kha nang sinh loi
+ Tang khac 0 0 0 0 Ty suét 1ai gop 195% 17.6% 13.0% 11.8%
- Tang cb phiéu quy (33) @) 0 0 Ty suét lai hoat déng 9.6% 12.0% 57%  4.3%
+ Tang no 441 251 562 (651) Ty suét 1ai rong 7.1% 9.6% 5.0% 3.1%
Tién tir hoat déng t.chinh 1161 162 438 (671) Loi nhuan/Téng tai san 11.7%  16.4% 6.8% 6.2%
Tién trwéc ch.léch t.gia 125 201 (294) 38 Loi nhuan/Vén CSH 229% 31.7% 158% 10.8%
+ Chénh l&ch ty gia 2 2 0 0 Tién HDKD/Téng TS -8.8% 3.8% 8.0% 6.9%
Dong tién mat rong 126 203 (294) 38 Chi s6 khac
Tién mét dau ky 0 126 329 36 Loi nhuan/Cd phiéu 4.57 8.39 4.54 2.58
Tién mét cudi ky 126 329 36 73 Gié tri sb sach/CP 20.00 26.44 2870  23.91
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» Nguyén Hiru Quang

> Nguyén Quang Sac

> Nguyén Hoai Nam

Giam déc Tw van Dau tw
guangnh@vietinbanksc.com.vn
sachg@vietinbanksc.com.vn > Nguyén Thu Hing
- Téng hop théng tin vi md

- Phan tich ky thuat

- Nhan dinh, binh luan thj treong
namnh@vietinbanksc.com.vn » Vi Anh Nguyét
- San pham hoa dau

- Phan phéi xang dau, khi dbt

- Thiét bj va dich vu dau khi

VletlnBankScQ

hangntt@vietinbanksc.com.vn
- Ngan hang

- Thép va san pham thép

- Dwoc phdm

nguyetva@vietinbanksc.com.vn
- Nhwa, cao su, soi

- Thwe phdm

- Nudi tréng néng va hai san

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.
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