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Nang gia tri dau tu

CONG TY CO PHAN VINH HOAN
Ma chirng khoan: VHC
San giao dich: HOSE

®

VINH HOAN CORP.

Tiéu diém chinh: (1) Tang trudng xudt khiu kha quan; (2) Lgi thé
canh tranh ti* mé hinh kinh doanh khép kin; (3) Pa dang hoéa thi
trudng xudt khau; (4) Pa dang hda danh muc san pham; (5) N&i room
nha dau tu nudc ngoai t6i da 100%; (6) Rui ro tu thi trudng My; (7)
Nguy cd xam nhap mdn

Theo mic gia dong cura ngay 5/4/2016 la 28.700 dong, voi EPS
2016 udc tinh 3.792 déng/cé phiéu, VHC giao dich vdi mirc P/E
khoang 7,57, so voi mirc TB nganh khoang 10,46

Chi tiéu tai chinh chua yéu

NGANH CAP 4: NUOI TRONG NONG
HAI SAN
BAO CAO NGAN 05/04/2016

Thong tin c6 phiéu (05/04/2016)

S6 lugng CP niém yét 92.403.943
S6 lugng CP luu hanh 92.301.883
V6n hda thj trudng (ty VND) 2.538,30
Bién dong gia 52 tuan 23.600-41.700
% s@ hitu nudc ngoai 31,76%
Room nudc ngoai con lai 68,24%
Tang/gidam gia 7 ngay qua 4,36%
Tang/gidam gia 1 thang qua -0,69%

2012 2013 2014 2015
Doanh thu 4.228 5.095 6.293 6.493
LNTT 270 228 587 387
LN rong 211 158 439 323
Téng tai san 3.074 2.550 4.492 4.357
V6n CSH 1.329 1.468 1.870 2.089
EPS cudi ky 4.544 2.579 4.806 3.490
BVPS 27.972 23.905 20.236 22.477
Chi so tai 2012 2013 2014 2015
% TT Doanh thu 3,02% 20,51% 23,50% 3,19%
% TT LNST -46,49%  -25,12% 177,85%  -26,42%
ROA 29,86% 11,33% 26,31% 16,29%
ROE 7,68% 5,63% 12,47% 7,29%

Ngudn: VHC, Stoxplus

(Ngubn: CTS ténghop)

Bién dong gia cd phiéu 6 thang
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Co dong I6n
Truang Thi Lé Khanh 49,38%
Red River Holding 15,15%
Quy dau tu Viét Nam 4,92%

(Nguén: cafef.vn)
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LUAN PIEM PAU TU

TIEU PIEM (KEY CATALYSTS)

Doanh thu xuét khau 2016 du kién tiép tuc ting truéng kha quan
Theo thdng tin t&r VHC cung cap, san lugng xudt khiu trong quy 1/2016
dat mdc tédng trudng khoang 19% yoy, tuy nhién do gia ban giam nén
doanh thu dat 63,6 triéu USD. VietinbankSc udc tinh doanh thu va LNST
cong ty me ca nam 2016 lan lugt dat khoang 7.790 ty déng (+20% yoy)
va 350 ty (+8,5% yoy). Két qua nay chu yéu dén tir: (1) nhu cau gia tang
tUr cac thi trudng chinh nhu My, EU, va ca tir cac thi truGng mdéi nhu
Trung Quoc, Hong Kong...; (2) canh tranh vé chi phi nhG tu' chi ngudn
cung nguyén liéu.

Md hinh kinh doanh khép kin giGlp ki€ém soat chat lugng san
pham chat ché

Quy trinh san xuat khép kin clia VHC tr khau chon gi6ng, nudi ca thuang
pham va san xuét ra ca tra fillet thanh phdm 1a Igi thé canh tranh ma it
doanh nghiép trong nganh cé dugc. M6 hinh nay gitp VHC tu chd nguén
nguyén liéu (t6i 70%), it chiu tdc dong rai ro vé bién dong ngudn cung
(’ng, dong thdi kiém soat chat lugng san pham chit ché, 1a nén tang ving
chéc gitp doanh nghiép cé thé ndng cap, tir dé dap ('ng dudc nhitng tiéu
chudn ngay cang khat khe tir cac thi trudng chu luc nhu My hay EU.

MG rong thi truéng

DE& phong nglra rui ro trudc nhitng rao can thuong mai, rao can ky thut
lién tuc thay d6i va ngay cang khat khe, ddc biét d6i vai thi trudng My
(hién chiém tdi han 60% ty trong KNXK ciia VHC), trong cac nam qua,
Vinh Hoan khong ngirng thdm nhap va md rong thi phan & cac thi trudng
tiém nang khac. Trong nam 2015, VHC ghi nhan mrc tang trudng doanh
sO an tugng tai mot s6 thi trudng tiém nang nhu Trung Qudc (+82%
yoy), Nhat Ban (247% yoy), Ai Cap (266% yoy) va thdm nhap thanh cong
cac thi trudng mdi nhu Philippines, Dai Loan, Rumania.

DGi vdi riéng thi truGng Trung Qudc, trong nam 2015, VHC da thanh lap
Cong ty thugng mai Octogone vdi ty 1€ sG hitu la 100%, von dau tu la 0,7
ty USD, ddng vai trd nhap khdu va phan phdi cac san phdm cua VHC tai
thi truGng nay. Tai thi trudng My, Cong ty cling dau tu vao CTCP Vinh
Hoan (Hoa Ky) 100% von diéu Ié véi sO tién la 499.912 USD, tuy nhién tur
dau ndm 2015 Vinh Hoan da hoan tat thu tuc ban 85% c6 phan tai Vinh
Hoan (USA) Inc. Hién nay Vinh Hoan dang la ¢ déng chién lugc clia cdng
ty, thdng qua cdng ty nay dua san phdm cua Vinh Hoan vao thi trudng
MY.

Nhu cau thi trudng ngay cang gia téng, ddc biét d6i vai ca thit trdng ngay
cang trd nén phd bién. Do dd, viéc md réng thi trudng, dac biét tai cac thi
trudng méi ndi, cd siic mua manh nhu Trung Quéc, va ngay ca cac thi
trudng chi ch6t nhu My hay EU thi ¢ hoi cho VHC gia tdng thi phan rat
I6n.

Pa dang héa danh muc san pham

Gia tdng ham luong gid tri gia téng trén san phém. Bén canh san pham
chll luc, VHC ciing tap trung phat trién cac san pham gia tri gia tdng
nhdam dat dugc ty sudt Igi nhuan cao hon (ty sudt Igi nhuan gbp vao
khoang 20%) va tao su khac biét so vdi cac doi thu cing nganh. Hién
nhdm san phdm nay dang déng gdp tir 3-5% doanh thu cta VHC, VHC
dat muc tiéu tang murc ty trong 1én 10% trong vong 3 nam tdi.

Co ciu thi trudng xuit khau
VHC

‘2%
&

2%

2015

m My mEU
u ASEAN mUc
® Canada ® Trung Qudc & HK
Khac
Nguén: VHC
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Ddng gdp doanh thu sén phédm Collagen peptide va gelatin. Collagen Vinh
Hoan 5 da di vao hoat dong tir Q1/2015, cong sudt thiét ké la 2.000 tan
thanh phdm/n&m. VHC dit muc tiéu san lugng ban ndm 2016 dat 700 tan
(collagen peptide: 300 tan, gelatin: 400 tan), dem lai doanh thu tir 6-8
triéu USD, trong d6 90% tUr xudt khdu (chu yéu sang thi trudng Nhét).
Bién Igi nhuan gop du kién & mdic cao 20%.

Collagen va gelatln dugc u’ng dung rong rai trong nganh dugc phdm (V|en
nang), thuc phdm chirc ndng, my pham va san xuat banh keo. Tiém néng
thi truGng d6i véi hai san pham nay la rat I6n, véi mic tdng trudng doanh
thu udc dat lan lugt la 8,4%/nam va 9,8%/nam giai doan 2014-2020
(theo nghién cru cua Transparency Market Research).

Sdn phdm khédc. Bén canh mdt hang ca tra chu luc, VHC dang trong qué
trinh phét trién cac loai thay san khac nhu ca chém (ving nudi 120 ha),
ca r6 phi (dang trong qua trinh nudi thr nghiém va ma rong viung nudi).

NGi room cho nha dau tu nudc ngoai Ién 100%
Vinh Hoan da chinh thirc dugc phép ndgi room cho nha dau tu nudc ngoai
tlr 49% Ién mirc t6i da 100% ké tir ngay 21/2/2016. Pay sé 1a ca hdi cho
cac nha dau tu nudc ngoai quan tdm va mudn ndm gilt ¢6 phiéu VHC
cling nhu m@ ra cd hoi cho VHC tim ki€m nhirng nha dau tu chién lugc
trong bGi canh canh tranh ngay cang tré nén gay gat.

RUI RO

Rui ro tir thi trudng My. V46 ty trong xudt khdu sang thi trudng My
chiém khoang trén 60%, viéc thi trudng nay lién tuc dua ra nhitng bién
phap bao hé thugng mai thong qua nhitng quy dinh nghiém ngat gay anh
hudng truc tiép dén doanh thu xudt khiu cling nhu' gia téng chi phi cua
doanh nghiép.

Tinh hinh xam nh@p man. Tinh hinh han han va xam nhap man dang
gay anh hudng nghiém trong dén cac hoat dong nuodi trong thay hai san
tai cac tinh ven bién DBSCL, déc biét tai cac tinh gan khu vuc clra séng
nhu Hau Giang, Tra Vinh...Riéng d6i v&i ving nudi tai Bong Thap va An
Giang s€ it chiu anh hudng hon do ndm tai thugng ngudn, do dod, trong
ngan han mirc d6 xam nhap mdn d6i véi cac vung nudi cta Vinh Hoan la
khéng dang k&, van ndm trong tam kiém soét va xur ly dudc. Tuy nhién
trong dai han, mirc do tac dong la chua thé danh gid cu thé.
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BAO CAO TAI CHINH TOM TAT

Pon vj: Ty dong

KQKD 2012 2013 2014 2015 BANG CAN DOI 2012 2013 2014 2015
Doanh thu thuan 4.228 5.095 6.292 6.493 Tai san lwu dong 2.282 1.661 3.119 2.847
Gia vén hang ban (3.680) (4.491) (5.469) (5.691) Tién va twong dwong 36 73 89 296
Lai gop 548 604 823 803 PAu tw t.chinh ng.han 738 0 802 0
Chi phi ban hang (219) (248) (245) (253) Céc khoan phai thu 448 417 670 1.188
Chi phi quan ly (85) (136) (162) (118) T6n kho 982 1.097 1.455 1.300
Loi nhuan hoat dong 243 220 416 432 Tai san luu dong khac 78 73 102 63
Chi phi khéc (rong) 7 5 @3) ) Tai san cé dinh / dai han 792 889 1.373 1.510
- Thu nhap khac 10 15 7 4 Phai thu dai han - - - 4
- Chi phi khac @3) (10) ) (6) DAu tw t.chinh dai han 9 8 2 13
EBIT 250 225 414 430 May méc, thiét bi (rong) 604 691 1.036 1.067
Chi phi tai chinh (rong) 19 3 173 (44) Méay méc, thié bj (d.dang) 107 116 134 246
- Thu nhap tai chinh 86 93 238 166 Dau tv BDS dai han - - - -
- Chi phi tai chinh (67) 91) (65) (210) Tai san dai han khac 71 74 201 181
+ Chi phi lai vay (60) (78) (38) (37) TONG TAI SAN 3.074 2.550 4.492 4.357
LNR trwéc thué 270 228 587 387 céng ng 1.669 993 2.605 2.268
Thué TNDN (37) (52) (124) (66) No ngén han 1.669 902 2.534 1.819
LNR sau thué 233 176 463 321 No dai han - 91 71 449
Loi ich thiéu sé (22) (18) (24) 2 Vén chii s& hivu 1.329 1.468 1.870 2.077
LNR sau lgi ich thiéu s6 210 158 439 323 Vén gop CSH 475 614 924 924
Cac quy 4 4 5 0
Loi nhuan chuwa p.phéi 696 696 725 936
Khac 154 154 216 216
Loi tich c6 dong thiéu sé 76 88 17 12
TONG VON CHU SO HO*U 3.074 2.550 4.492 4.357
BAO CAO DONG TIEN 2012 2013 2014 2015 CHi SO TAI CHINH 2012 2013 2014 2015
LNR sau lgi ich thiéu sé 21 16 44 32 Tang trwéng
Piéu chinh Doanh thu thuan 20,5% 23,5% 3,2%
+  Khéu hao 375 107 73 121 Loi nhuan gop 10,2% 36,4% -2,5%
+  Duw phong 119 7 (6) 4 Loi nhuan rong -24,4% 163,0% -30,7%
+  Loi ich thiéu sb 76 12 (72) (4) Téng tai san -17,0% 76,2% -3,0%
+  Danh gia lai tai san 0 0 0 0 Vén chi s& hivu 10,5% 27,4% 11,1%
+  Chi phi tai chinh rong (22) 3) (210) 51 Kha néang thanh toan
Tién tir hoat dong k.doanh (433) 175 (91) 109 No ngén han 1,37 1,84 1,23 1,57
- Tang dau tw may méc (1086) (202) (437) (263) Thanh toan nhanh 0,78 0,62 0,66 0,85
- Tang dautw TCSD 0 0 0 0 Tién méat 0,46 0,08 0,35 0,16
- Tang dau tv TC ng.han (738) 738 (802) 802 Hoat dong
- Téng dau tw TC d.han 9) 2 6 (18) Véng quay tién méat 118,95 69,48 70,51 21,93
- Tang khac (71) 3) (127) 17 Vong quay khoan p.thu 11,58 14,20 11,34 6,64
Tién tw hoat dong dau tw (1905) 534 (1360) 538 Véng quay tdn kho 3,75 4,09
Tién tw do (2338) 709 (1450) 647 Pon bay tai chinh
- Cbtwcdatra 486 (159) (410) (111) No/Téng tai san 54,3% 39,0% 58,0% 52,0%
Tién sau tra c tirc (1852) 550 (1861) 536 No/Vén chi s& hiru 1,26 0,68 1,39 1,09
+  Tang gép vén cb phan 475 139 310 0 Hé s tra chi phi lai vay 5,03 3,51 10,07 2,84
+  T&ng gop von khac 190 0 26 0 Kha nang sinh lgi
+  Tang khac 0 0 0 0 Ty suét 1ai gop 13,0% 11,8% 13,1% 12,4%
- Té&ng cb phiéu quy (37) 0 37 0 Ty suét 14 hoat dong 5,7% 4,3% 6,6% 6,7%
+ Tang no 1255 (651) 1503 (324) Ty suét 1ai rong 5,0% 3,1% 7,0% 5,0%
Tién tir hoat dong t.chinh 2369 (671) 1466 (435) Loi nhuan/Tang tai san 6,8% 6,2% 9,8% 7,4%
Tién trwéc ch.léch t.gia 32 38 16 211 Loi nhuan/Vén CSH 15,8% 10,8% 23,5% 15,5%
+  Cheénh léch ty gia 4 0 0 (4) Tién HDKD/Téng TS -14,1% 6,9% -2,0% 2,5%
Dong tién mit rong 36 38 16 207 Chi sé khac
Tién mat dau ky 0 36 73 89 Lgi nhuan/Cé phiéu 4,43 2,58 4,75 3,49
Tién mat cudi ky 36 73 89 296 Gia tri s6 sach/CP 27,97 23,91 20,24 22,48
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PHAN TICH HOAT PONG KINH DOANH
TINH HINH SAN XUAT KINH DOANH

Top 10 DN xuat khau ca tra
2015

Doanh thu 2015 tiang nhe, LNST giam 26,4%, tuy nhién gia tri
xuat khau ca tra van ting trudng trén 10%

Trong khi KNXK ca tra toan nganh 2015 sut gidm 10% so v&i ndm 2014, 250 15%

16%

ghi nhan tai hau hét cac thi trudng I6n nhu My (-5,6%) va EU (-14,3%) 200 14%
thi VHC 18 mdt trong s it nhifng doanh nghiép ca tra van dat muc téng o }(2)0;"
trudng cao khoang 15% (tudng Ung dat 250 triéu USD). Diéu nay giup 150 °5°/06%5% o/ A0/ 8%
VHC tiép tuc duy tri vi tri din dau trong xudt khau c4 tra cta Viét Nam (tr 100 A SAYe 306306 6%
nam 2010) trong nam 2015 vdi thi phan tang Ién mlc 15% so véi mic 50 ‘2‘,,2
14% trong ndm 2014. 0 0%
, ) ) e 8EESE2ER0R
San lugng nam 2015 tang manh 20% nhung do gia ban giam khién Ta3 § s gsEZ —
doanh thu chi tdng nhe 3,2%. Doanh thu tai chinh giam gan 30% yoy la €@ o >3 (g 288
nguyén nhan chinh khién LNST giam 26,4% yoy, do trong ndm 2014, VHC > @ 35: G- B S
ghi nhan khoan Igi nhuén tir chuyén nhugng CTCP Thirc &n thly san Vinh 3 Q
Hoan 1. 2

. mm KNXK (triéu USD) =m=Thj phan
San lugng xuat khau Q1/2016 tang manh 19% yoy tuy nhién gia
ban giam khién doanh thu xuét khau chi ting 6% yoy
Theo thong tin tir VHC cung cdp, KNXK quy 1/2016 tang trudng khoang Nguédn: VASEP
6% yoy, du kién dat 63,6 triéu USD. San lugng tang manh 19% nhd nhu
cau tich trir hang gia tdng tir cac thi trudng xuét khiu chinh nhu My va

EU do su lo l1ang vé thi€u hut ngudn cung tir anh hudng El nino trong sudt Doanh thu-LNST

nam 2015 va ti€ép tuc kéo dai trong nhirng thang 7d”éu nam 2016. Tuy 2011-2015 (ty déng)

nhién, do anh hudng tir gia nguyén liéu gidam, cu thé la bot dau nanh kéo

theo gid ban san pham giam 10% khién cho gid tri xudt khau chi ting 6% 7.000 - 12%

yoy 6.000 10%

VHC tiép tuc duy tri Igi thé canh tranh tai thi trudng My do khong 5.000 8%

chiu anh huéng béi ky ra soat POR11 4.000 \

Theo cong b6 phan quyét cubi cung cla B6 Thuong mai My vé muc thué - 6%

ch8ng ban pha gia 1an thr 11 (POR 11) ddi véi ca tra fillet dong lanh nhap 3.000

kh&u tir Viét Nam, VHC ti€p tuc duy tri Igi thé canh tranh tai thi trudng My 2.000 - 4%

do la 1 trong 2 dan vi (Vinh Hoan va Bién Béng) khéng bi anh hudng bdi 20

ky ra soat nay. Trong khi do, cac doanh nghiép cung nganh khac déu chiu 1.000

mUc thué ap cao hon so véi mic thué phan quyét sg bé dua ra. Hai bi 0 L 0%

dan bat budc la Hung Vuang va Thudn An phai chiu mirc thué Ian luct 1a 2011 2012 2013 2014 2015

0,41 USD/kg va 0,97 USD/kg. MUc thué doi vdi cac doanh nghiép xuat .

khau ca tra khac 1a 0,69 USD/kg. we Doanh thu thuan
e | NST

Mé rong quy mo hoat dong

Trong nam 2015, VHC d3 ti€én hanh nhiéu hoat déng dau tu nham md
réng quy md hoat ddng, nang cao néng sudt véi tdng gia tri 13 khoang 25
triéu USD, phuc vu cac hoat dong ma rong va nang cdp cac nha may ché
bién va xudng bot ca, xay dung bd sung va mua may mac thiét bj cho VH
Collagen 5, xdy dung va m@ rong vung nudi. Hién tai, VHC dang s& hitu
vuing nudi con ging la 26ha, 400 ha danh cho ca tra thuong phdm, va 4
Xudng san xuat vai cong suat la 600 tan nguyén liéu/ngay.

Bién LN thuan

Ngudn: VHC, CTS

K& hoach ndm 2016, tong cdng sudt du kién s& tdng thém 20%, dat mirc
720 tan tir thang 6/2016 khi nha may th 2 Van Dic Tién Giang di vao
hoat dong.
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Nha may Khu vuc Cong suat
Vinh Hoan 1 Pong Thap 100 tan/ngay
Vinh Hoan 2 bong Thap 50 tan/ngay
Vinh Hoan 3 Dong Thap 300 tan/ngay
Van Pirc Tién Giang 1 Tién Giang 150 tan/ngay
Van PUcITién Giang 2 Tién Giang 120 tan/ngay
Ngudn.: VHC

Thach thirc tir Pao luat Farm Bill

Hang rao ky thuat mdi sé dugc dung Ién dbi véi cac loai ca thudc bd
Siluriforesm, bao gém ca tra va ca basa cta Viét Nam, nhdp khdu vao thi
trudng My ké tir ndm 2017, c&n c theo Dao luat Farm Bill 2014 cua Hoa
Ky.

Dao ludt Farm Bill bdt dau cé hiéu luc tir thang 3/2016, theo dd, nhiing
loai ca trong b Silutiformes bao gém ca da tron sé nam dudi quyén giam
sat cua FSIS. K& tir thdi diém nay cac doanh nghiép s& cé 18 thang la giai
doan chuyén tiép d€ dap (ng dudgc nhitng tiéu chudn. Nhu véy trong
ngdn han cac doanh nghiép ca tra ndi chung va Vinh Hoan ndi riéng chua
gap trG ngai gi I6n trong hoat dong xuat khdu sang My. Tuy nhién, trong
dai han chua thé ludng hét nhitng dién bién vi hién nay chua ndm dugc
tat ca nhitng quy dinh va yéu cau cla FSIS.

Tuy nhién, véi bé day kinh nghiém vé& quan ly chudi nudi trong, ché& bién
cling cac tiéu chuén chat lugng da dugc qudc t& cdng nhan (Vinh Hoan
la don vi dau tién co chirng nhdn quéc té ASC vé nudi trong ca tra
vao nam 2012 va la don vi diu tién dat tiéu chuin BAP 4 sao cua
Lién minh nuéi tréng thuy san todn ciu- GAA vao nam 2015), Vinh
Hoan sé ¢ Igi thé han cac dan vi khac trong viéc dap (ng céc tiéu chuén
tugng tuong cla FSIS, viéc vugt qua hang rao ky thuat mgi nay nhin
chung khéng phai tré ngai qua I6n déi véi VHC. Bén canh do, quy dinh
nay ap dung cho ca ca nudi trong danh bat ndi dia nudc My va ca san
pham clia cac loai thudc bd Silutiformes nhap khau, tuy nhién, hién chi cé
3 bang tai My c6 hoat dong nudi trong ho ca nay nhung déu chua cd tiéu
chudn qudc t& nao dugc ap dung. Do dd, kha ndng My dua ra nhitng tiéu
chuén qué khat khe sé& khé xay ra.

TRIEN VONG NAM 2016

Theo ké hoach (chua chinh thirc) cia VHC, doanh thu ca nam 2016 du
ki€n s€ dat muc tang trudng khoang hon 15%, nhung LNST kha nang chi
dat muc tuong ducng nam ngodi, nguyén nhan chinh theo VHC la do gia
von tang manh han so véi mic tang cla doanh thu, dong thdi chi phi dau
tu cho hoat dong marketing, phan mém quan ly cling gia tang.

Tuy nhién, cdn cr vao nhirng Igi thé ma doanh nghiép dang co, cling nhu
xu hudng tang Ién cua gid nguyén liéu dau vao, san lugng va gia ban cua
VHC c6 thé s& dugc cai thién tir quy 2/2016. Theo do, doanh thu va
LNST ca nam 2016 cua VHC udc dat lan luot khodng 7.790 ty
dong (+20% yoy) va 350 ty dong (+8,5% yoy). EPS tuong irng
13 3.792 déng/cé phiéu.

Nhu vay, v8i mirc gia dong clra ngay 5/4/2016 la 28.700 déng, VHC giao
dich vdi mdc P/E khoang 7,57, so vGi miic TB nganh khoang 10,46.
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PHAN TICH TAI CHINH

Kha nang thanh toan

Hé s6 thanh toan tién mat Lan 0,08 0,35 0,16
Hé s6 thanh toan nhanh Lan 0,54 0,62 0,82
Hé s6 thanh toan hién thai Lan 1,84 1,23 1,57
Cd cau von

Hé s6 Ng/Tong Tai san Lan 0,39 0,58 0,52
Hé s Ng vay/VCSH Lan 0,41 1,09 0,85
Nang luc hoat dong

Vong quay hang ton kho Vong 4,08 4,11 3,96
Vong quay khoan phai thu Vong 14,08 13,77 8,47
Kha nang sinh Igi

Ty suét 15i gop % 11,85 13,08 12,36
Ty suat 13i rong % 3,46 7,36 4,94
ROE % 11,33 26,31 16,29
ROA % 5,63 12,47 7,29
EPS VND 2.579 4.753 3.491

Kha ning thanh toan. Ng vay ngan han chiém dén haon 75% tdng no
vay cta VHC do nhu cau s dung von luu dong nhiéu doi véi hau hét cac
doanh nghiép xuat khdu thiy san. K&t thic ndm 2015. hé sé ng vay/VCSH
la 0.85, & muc thap han so véi trung binh nganh la 1,05. Trong ndm
2016, cong ty du kién s€ khéng phat sinh vay ng do cac du an xay dung
ch yéu cd ban da hoan thanh trong nam 2015. Cac hé s6 thanh toan
2015 déu dugc cai thién so véi ndm 2014.

Néng luc hoat déng. Vong quay hang ton kho duy tri m&c &n dinh
khodng 4x, va déu cao haon so vdi trung binh nganh (trung binh nganh
nam 2015 la 3,70). Vong khoan phai thu ctia VHC nam 2015 giam xudng
con 8,47 so véi mic 13,77 nam 2014, nguyén nhan la do VHC da ban
85% c6 phan clia Vinh Hoan USA khién khoan phai thu tuang Uing téng
thém 813 ty dong (+76% yoy), tuy nhién hé s6 nay van cao han so vdi
mfc trung binh nganh la 8,05.

Kha nang sinh I6i. Nam 2014, VHC ghi nhan khoan Igi nhuan tai chinh
tir hoat dong ban coéng ty con la CTCP Thdc an thuy san Vinh Hoan 1.
Néu loai trir di khoan Igi nhuan nay thi cac hé s6 vé kha nang sinh IGi
2015 clia VHC van duy tri @ murc tot.

Ngudn. Stoxplus
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Nang gia tri dau tu

Cong ty C& phan Chitng khodn Ngan hang Cong thucng (VietinBankSc') la

> _ 9 mot cong ty chirng khoan dudc cap gidy phép véi day dd cac chdc nan
VietinBankSc nghigp v, P S PR A ’
Nang gia tri dau tu o

VietinBankSc dugc niém yét trén san GDCK Ha N&i (HNX) v8i ma giao dich
\\CTSII

Tuyé&n b6 mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Ching khoan Vietinbank (CTS). Nhitng thdng
tin st dung trong bdo cdo dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh
xac clia chiing. Quan diém thé hién trong bao cdo nay la cla (cac) tac gid va khdng nhat thiét lién hé véi quan diém
chinh thirc cta CTS. Khéng mét théng tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cdo hay khuyén
nghi mua/ban bat ky chirng khodn nao. Bao cdo nay khéng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t&
chirc nao khi chua dugc phép cua CTS.

PHONG NGHIEN CUU — PHAN TiCH n



