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Ma chirng khoan: KHS
San giao dich: HNX

KIHUSEA VN

KQKD 2017 vuct ké hoach. Trién vong ting trudng
m@i tir Nha may dong lanh tang gap doi cong suat

Ching tdi khuy&n nghi MUA d6i véi cd phiéu KHS, véi gid ky vong 12
thang |a 23.500 VND/c6 phiéu (upside 62% so véi gia chao san ngay
26/12/2017) dua trén cd s3: (1) San phdm da dang, canh tranh va c6 du
dia tang trudng I6n vaéi (i) han 100 mdt hang dong lanh, dinh hudng tap
trung gia tdng nhdm san pham gia tri gia tdng va (ii) nha may bét ca cb
cong sudt thudc hang I6n nhat ca nudc 33.000 tan/nam; (2) Thi trudng
dau ra 6n dinh véi cac khach hang I6n ca trong va ngoai nudc (Nhat Ban,
EU); (3) Hoat dong kinh doanh tang trudng kha quan, Doanh thu va LNST
cong ty me 2017 du kién vugt ké hoach dé ra, tang trudng lan luct 22%
va 13,4% y-o-y; (4) Trién vong tang trudng 2 con sd giai doan 3 ndm tdi,
CAGR DT va LNST du kién dat 15% va 20%, dén tr sy dong gop cta Nha
may dong lanh mgi véi cong suat tang gap déi dat 3.000 tan/nam.

Pinh gia. Chlng t6i s dung phudng phap chiét khdau dong tién va
phuong phap so sanh PE, PB dé xac dinh gia tri cd phiéu KHS. Theo do,
vGi mirc gia ky vong la 23.500 VND/cp, tiém nang tang gia cua KHS dat
62% so v&i mic gia chao san ngay 26/12/2017.

Mot s6 chi tiéu tai chinh cha yéu

Pan vi: ty dong 2013 2014 2015 2016 2017f
Doanh thu 325 699 842 904 1103
LN gbp 29 50 89 83 95
LN rong 8 10 29 29 33
T6ng tai san 251 289 399 519 545
V6n CSH 73 82 142 156 199
EPS cudi ky 1.483  1.800 5.142 3.903  3.062
Gid tri sO séach 13.092 14.630 17.416  15.496 14.372
Chi s tai chinh 2013 2014 2015 2016 2017f
% Doanh thu - 115% 20% 7%  22%
% LNST - 21% 186% 0%  13%
% LN gop/DT 9% 7% 11% 9% 9%
ROA 3,3% 3,5% 8,5% 5,6% 6,0%
ROE 11,3% 12,3%  23,9%  19,3% 16,4%

Ngudn: KHS, CTS téng hap
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NGANH CAP 5: Nudi tréng thuy hai san
BAO CAO LAN PAU 25/12/2017

Khuyén nghi dau tw

Khuyén nghi 12 thang MUA
Gia muc tiéu 12 thang (VND) 23.500
Gia chao san 26/12/2017 (VND) 14.500
Ty |é tang gia (12 thang) 62%

Théng tin cd phiéu
10.700.000
26/12/2017

S6 lugng CP niém yét (cp)
Ngay niém yét
C6 dong I6n

47%

= Ong Tran Qudc Diing

= Ba Lam Thi Huang Mai

= Ong Tran Qudc Hung
VietinBank Securities
C6 dbng khac
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LUAN PIEM PAU TU

TIEU PIEM (KEY CATALYSTS)
San pham da dang, cé sirc canh tranh véi du dia ting trudng 16n

- Hon 100 mat hang déng lanh khdc nhau, tip trung diy
manh thanh pham thdy san déng lanh cé gia tri gia ting
(GTGT)

San phdm déng lanh cia KHS hién c6 khoang 100 mat hang khac nhau.
Su' da dang hda la yéu t8 dam bao dudc dau ra cho san pham, ciing nhu
m& réng ngudn cung dau vao, duy tri hoat ddng san xudt &n dinh cho
Cong ty trong giai doan kho khan cua thi trudng vira qua.

Bén canh dé, diém ndi bat trong dinh hudng kinh doanh ctia Kién Hung tur
nhifng ngay dau thanh Iap la tap trung vao mat hang dong lanh GTGT,
chl yéu 13 sushi muc — von yéu cau cao vé tiéu chudn chat lugng. M3t
hang sushi tugi s6ng cta Cong ty da c6 mat tai thi truéng Nhat Ban 13
ndm, clng vGi do 1a uy tin trén thi trudng da dugc khang dinh, qua dé
cling c6 nang luc canh tranh cua KHS.

Ty trong hang GTGT dang c6 xu hudng tang dan qua cac nam, tor 20%
Ién 35% trong 3 nam trd lai day va du kién sé dat trén 50% trong nam
2018 (cao hon muc binh quan nganh khoang 35%). Thuc té trong vai
nam trd lai day, nhu cau khach hang thudng xuyén vuot qua nang luc san
xuét clia doanh nghiép (DN). Do d8, dinh hudng ddy manh mat hang nay
s& mang lai trién vong téng trudng 16n khi du 4n nha may ddng lanh mdi
v@i cOng suat gap doi hién nay di vao hoat dong cudi ndm 2018 va du an
nudi tdm cdng nghé cao dudc trién khai.

- Nha may bét ca céng suat thuéc hang Ion nhat Viét Nam
—33.000 tan/nam

Hién Céng ty dang cung Ung ra thi trudng cac san pham véi d6 dam
55%, 60%, 65% va 67%, dap Ung nhu cadu da dang cla khach hang,
dudc khach hang tai thj trudng xudt khau danh gia tét va khach hang ndi
dia d3t mua véi s6 lugng 6n dinh qua cdc ndm. Vi thi trudng dau ra 1a
nganh Thirc &n chdn nudi (TACN), bot ca chinh 1a nhém san phadm gilp
DN da dang hda ngudn thu, gidm thi€u rui ro trudc nhitng bién dong
nganh thuy san.

Ty trong dong gop doanh thu thudng xuyén chiém trén 50%, quy md
hién khoang 500 ty dong/nam, mang bét ca dugc ky vong s€ mang lai
dong tién dang k& khi gia tdng ndng luc san xuét trong thdi gian tdi nhd
(1) nhu cau TACN noi dia du bao ti€p tuc gia tdng (CAGR 2018-2020 dat
5-6%/nam theo du’ bdo USDA), (2) ddy manh thi trudng xut khiu nhu
Thai Lan, Nhat Ban.

Thi trwdng dau ra on dinh véi cac khach hang Ién ca trong va
ngoai nudc (Nhat Ban, EU)

- Trén 90% doanh thu san pham doéng lanh dén tur thi
truong xudt khau Ion nhu Nhdt, EU, trong do Nhat Ban la
thi truong truyén théng, chiém toi trén 60%

Nam 2016, thi trudng Nhat chiém t&i 66% cd cau doanh thu va ti€p tuc
duy tri trén 60% trong 9 thang dau nam 2017. Viéc duy tri ty trong I6n
trong nhiéu nam lién tai thi trudng khé tinh nay, dac biét d6i véi nhém
san phdm GTGT cho thdy uy tin vé cht lugng san phdm clia Cdng ty, dic
biét la mat hang sushi (da cé mat 13 ndm vdi nhiing khach hang I6n nhu
Shokuryo, Progress, Itochu,...). Pay ti€p tuc la thi truGng muc tiéu cua

Cad cau thi truéng thanh
pham déng lanh 2016
(theo gia tri)

m Nhat
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KHS trong giai doan t&i. Bén canh do, Cong ty ti€p tuc duy tri va mé rong
khach hang tai cac thi trudng khac nhu Canada va My.

Trong thang 10/2017, Kihusea VN da dat dugc yéu cau vé cung cap
nguyén liéu cho tap doan Sushiro - Tap doan sushi IGn nhat Nhat Ban vai
chuoi hon 500 nha hang tai Nhat Ban va thé gigi. Ban hang nay ti€p tuc
khdng dinh uy tin ci KHS cling nhu ma ra cd hdi tién vao thi trudng thé
gidi qua hé théng nha hang cta Sushiro. L6 hang dau tién 25 tan sushi da
dugc xuat cho Sushiro trong thang 11/2017.

Riéng ddi véi cha cd/surimi, san phdm cla cong ty con AOKI, lién doanh
gilta KHS (ndm gilt 51%), va Neptune S.A.S - thuong hiéu san pham
surimi cao cdp Alliance Ocean véi cong nghé ché bién tién tién tai Chau
Au, dan dén ty trong gid tri xudt kh&u tai thi trudng nay thudng chiém tdi
trén 50% giai doan truGc nam 2016. Tuy nhién trong nam 2017, trudc
tinh hinh tiéu thu giam tai thi trudng EU do canh tranh vé gid ban, nhdm
han ché rdi ro bién dong tur thi trudng nay cling nhu' da dang hoéa dau ra,
KHS d& nhanh chéng ddy manh cac thi trudng nhu Nhat va Han Quéc,
tang ty trong lén lan lugt 54% va 34%. Ngoai ra, cac thi trudng Trung
Quoc, Thai Lan day tiém nang cling dang dugc AOKI tiép can.

- Déi vdi san phdm bét cd, thi truong ndi dia chiém ty trong
trén 90% doanh thu, chu yéu la cac DN Idn co quan hé
ldu nam nhu Tong Wei, Cargill, Greenfeed....

Hau hét khach hang I8n, truyén thong clia KHS déi v6i mang bot ca déu
la cdc DN hang dau trong linh vuc san xuat TACN hién nay. Ngay ca trong
giai doan nganh TACN gdp phai nhitng khd khdn vé thi trudng tiéu thu
nhung nhdg uy tin trong sudt qua trinh hoat dong ma KHS gan nhung
khong chiu tac dong tiéu cuc nao, hiéu qua kinh doanh duy tri tuong doi
&n dinh.

Bén canh dd, Céng ty cling dang ddy manh thj trudng xudt khdu nhu
Nhat Ban, Thai Lan..., muc tiéu hudng dén cac khach hang I6n va uy tin
vé thanh toan gilp cai thién han nita dong tién cta DN.

Hoat dong kinh doanh tang truéng tich cuc. Du kién Doanh thu
thuan va LNST 2017 sé vugt ké hoach, tang truéng lan lugt 22%
va 13,4% so vGi nam 2016

Nganh thuy san trong khoang vai ndm trd lai day dang phai déi mat vdi
nhitng khé khan ca & dau vao va dau ra, cdng vdi van dé vay nd cao
khién két qua kinh doanh cta khong it DN trong nganh cé dién bién
khong may kha quan.

San pham bét ca va su da dang hda san phdm dong lanh gitp KHS dng
vitng trong giai doan khé khdn cla nganh. Mét trong nhitng di€ém manh
clia KHS d6i v8i mang thanh pham déng lanh la duy tri dudc 6n dinh thi
trudng dau ra nhd uy tin vé chat lugng. BGi véi van dé nguyén liéu dau
vao, mac du cling chiu anh hudng tir khé khdn chung cta nganh, tuy
nhién nhd nhanh nhay trong viéc chu déng tich trlr cling nhu' da dang héa
nguyén liéu tir nhap kh3u nén KHS van duy tri dudc hoat dong san xuét.
Bén canh d6, mang b6t ca vdi nhitng Igi thé vé quy md, uy tin va thi
trudng tiéu thu van duy tri dugc hiéu qua kinh doanh 6n dinh ciing 1a yéu
t6 gilp DN giam bdt tac dong tiéu cuc tir tinh hinh chung nganh thay san.

Tinh trong giai doan 2 ndm tr& lai day, téc dé tang trudng binh quan
DT va LNST cong ty me cua KHS lan luot dat 13,7% va 69,2%,
muc tang trudng rat kha quan so vai binh quan DN niém yét nganh la 6%
va 24%. Tinh riéng DT t& mang thanh phdm déng lanh (chua bao gém
surimi), thi mdc tang truéng DT dat 26%. Két qua nay cho thdy dinh

Co cau khach hang san pham
dong lanh 2016 (theo san
lurgng)
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hudng hoat dong hgp ly clia Cong ty trong sudt giai doan vira qua.

Tinh riéng 9 thang 2017, DTT dat 790 ty dong, tdng 18% yoy, trong dé
doanh thu tlr mang dong lanh tang manh 46% yoy, cao han nhiéu so vai
mUc 18,1% toan nganh. Tinh riéng KQKD céng ty me (mang déng
lanh va bot ca) LNST 9 thang 2017 da vuot 15% ké hoach dé ra.
Du ki€én nam 2017, DTT va LNST dat [an lugt khoang 1.100 ty dong va
32,7 ty dong, tang trudng tuang ing 22% va 13,4%, theo dé sé vugt ké
hoach LN 11%. EPS 2017 tudng (rng dat khoang 3.062 VND/cp.

Trién vong ting trudng 2 con sd giai doan 2018-2020 tir Dv’ an
Nha may dong lanh

Theo K& hoach kinh doanh (KHKD) giai doan 2018-2020, v&i dong gép
chinh tir mang thuy san khi Nha may dong lanh (NMBL) mdi di vao hoat
dong tr cubi nam 2018, tang cong suat Ién gdp doi dat 3.000 tan/ndm,
toc do tang truong CAGR DT va LNST céng ty me du’ phong Ian
luot dat 15% va 20%, cao han kha nhiéu so véi muc tiéu tang trudng
xudt khdu binh quén toadn nganh khodng 6-7%/ndm trong clng giai
doan.

KHKD nay dugc KHS xay dung trén cg sé thuc té€ vé nhu cau khach hang
cla Cong ty. V@i uy tin thuang hiéu, s6 lugng don hang va hdi hang
trong vai ndm gan day cta san phdm dong lanh luén vugt qua kha ning
cung cap cla nha may.

Pbéng thdi, ti€p tuc dinh hudng ddy manh va da dang hda san pham
GTGT, va dap ('ng nhu cau khach hang Nhat Ban ddi vdi san pham tém
(san phdm dugc ua chudng hang dau tai thi trudng nay), céng ty cling
dang 1&n k& hoach trién khai du an Nudi tdm cdng nghé cao trong nha
kinh nhdm chu ddng kiém soat ngudn nguyén liéu dau vao ca vé sb
lugng va chat lugng cling nhu ndng cao hiéu qua kinh doanh.

Bén canh d6, san pham surimi cling dang trong qua trinh dinh hudng
chién lugc phat trién mdi, véi cong sudt mdi dat 9.000 tan/nam, tang so
vGi mirc 5.000 tan du kién sé dong gop dang ké vao DT va LN cua DN
khi budc vao giai doan 6n dinh.

RUI RO

Rui ro bién dong gia nguyén liéu dau vao

La mot DN xuét khau véi nguyén liéu chd luc 1d muc va ca tir ngudn tir
khai thac danh bat, Cong ty khdng tranh khdi su’ phu thudc vao cac yéu td
tu nhién anh hudng dén hoat ddng danh bat, su’ suy giam ngudn Igi thly
san qua cac nam trong khi ap luc canh tranh ngay cang gia tang... Tat ca
nhifng yéu t6 trén da lam anh hudng dén chi phi cho nguyén liéu ciling
nhu sy 8n dinh trong san xudt cta Cong ty.

Tuy nhién, trong thgi gian vira qua, Cong ty da cd chinh sach tang cutng
nhap khdu nguyén liéu d& phuc vu cho viéc san xudt va thucng mai hang
hoa. Cac dGi tac cung cap hang hda cua Cong ty hién nay kha rong do
Cong ty da tao dugc mang Iudi nha cung cap cling nhu xay dung dugc uy
tin va thuang hiéu trén thj trudng.

Rui ro canh tranh nguén lao dong, dac biét nhom lao dong tay
nghé cao

Pinh hudng gia tdng san lugng thanh phdm déng lanh, ddc biét nhém
GTGT sé la thach thic khéng nho d6i véi KHS vé van dé luc lugng lao
dong. Hién DN da c6 nhitng chinh sach dai ngd d6i vdi ngudi lao dong,
tuy nhién can dugc trién khai ddy manh hon nifa trong b6i canh canh
tranh lao déng gay gat hién nay.

KHKD KHS 2018-2020
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DINH GIA

Chung t6i sir dung phuang phap chiét khau dong tién va phuang phap so
sanh PE, PB, trong dé:

Daoi véi phuong phap chiét khdu dong tién (DCF), ching toi sl
dung ty trong 70%-30% cho phucng phap FCFE va FCFF do DN
dang st dung vay ng nhiéu nham phuc vu tai trg vn luu déng va
hoat dong dau tu, nhung s€ cé xu hudng giam dan khi hoat dong
kinh doanh di vao 6n dinh va mang lai dong tién.

Da6i véi phuong phap so sanh, ching t6i st dung ty trong 50%-
50% cho PE va PB.

Mot s6 gia dinh chinh trong mo hinh dinh gia
(1) Thdi gian bat dau dinh giad tir ndm 2017 va kéo dai 5 ndm, tuang

Ung vdi giai doan 2017-2022

(2) Téng trudng déu (g) 2%, bat dau tinh ké tir sau ndm 2022
MO hinh du bao Igi nhuan
Doanh thu
- Vé san luong:

v Nha mdy déng lanh bt dau di vao hoat déng cubi ndm 2018 s&

gilp san lugng tdng manh k€& tir ndm 2019. Dy kién dén ndm
2020, san lugng san xuat sé dat xap xi khoang 4.000 tan va duy
tri 6n dinh giai doan sau do.

Nha may bot ca: Mdc di dau ra tudng d6i 6n dinh va c6 du dia
tang trudng I8n, tuy nhién do dien bién nguyén li€u con nhiéu
phtic tap nén gia dinh tang trudng san lugng san xuat cling nhu
tiéu thu & mic than trong, binh quan khoang 2,5% giai doan
2017-2020 va duy tri 6n dinh giai doan sau do.

Nha may surimi: Thi truGng co6 dau hiéu hdi phuc tir nlra cuGi
nam 2017, du ki€n tir ndm 2018, san lugng tiéu thu tang manh
khi CSTK t&ng Ién 9.000 t&n/ndm va duy tri 8 mic 6n dinh
khoang 7.500 tdn/nam.

- V& gia ban: gia ban dudc du bao trén cd s vé nhu cau thi trudng,
toc do tang trudng trong qua khd tiing nhom hang, lam phat ciling
nhu toc do tang trudng cla gia dong VND so vdi dong USD.

- V& o ciu doanh thu: San lugng san phdm déng lanh bat dau ting
manh tir ndm 2019, ty trong dat trén 60% va duy tri 6n dinh thay vi
khodng 45% nhu hién nay. Ty trong san phdm GTGT s& ¢ xu hudng
tang nhung & muc than trong do dé phong rui ro vé trinh do tay nghé
nhan cong.

Loi nhuén gép

v Bién LNG mang dong lanh sé giam khi nha mdy mgi di vao hoat

dong nam 2019 khién chi phi khau hao tang, tuy nhién sé dugc
cai thién ngay trong ndm sau khi nha may di vao hoat déng 6n
dinh gidp ti€t giam cac chi phi khac, cling nhu tang ty trong hang
GTGT.

Bién LNG mang surimi s& dugc tdng dang k& ngay tir ndm 2018
do khéng con khoan 16 dinh phi nhu giai doan dau ndm 2017
cling nhu du bao tinh hinh thi trudng dugc cai thién. DN thoat lo
va cb Igi nhuan trd lai ké tir ndm 2018.

v Bién LNG mang bét ca gia dinh duy tri & mdc 6n dinh.
Chi phi ban hang va QLDN. Mac du chi phi ban hang tang manh trong
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nam 2017 do phat sinh chi phi dich vu mua ngoai mang tinh dot bién
phuc vu luu kho nhung van dé nay sé dugc cai thién khi NMBL mdi di vao
hoat déng vdi cong suat kho lanh tdng thém 1.000 tan t&r mirc 500 tan
truc day. Tuy nhién do DN dang trong giai doan chuyén bién vé chién
luge hoat dong kinh doanh nén chi phi nay dugc du phong trén cd s@
thuc té€ khoang 5%/DTT nam 2017 va cé diéu chinh than trong tang lén
thanh 5,5%/DT cho giai doan sau.
Chi phi 14i vay. Chi phi tai chinh du phdng tang trong giai doan 2018-
2020, binh quan khoang 22 ty/nam, chu yéu phat sinh tir cac khoan vay
dai han tai trg khoan dau tu vao du an NMBL va du an nudi tom cong
nghé cao (70% TMDT). L&i vay ngan han dao déng khoang tur 10-12
ty/nam phuc vu chu yéu cho nhu cau vén luu dong. T nam 2021 trg di
I3i vay giam dan.
Chi phi thué TNDN. Mién thu& TNDN theo ND s6 12/2015/ND-CP ddi véi
thu nhap tir cong ty me va thué TNDN 20% ddi véi cong ty con.
Két qua dinh gia theo cac phuong phap
Phuong phdp DCF — Gid cé phiéu trung binh 29.900 VND/cp
Pon vi: Triéu dong 2017 2018 2019 2020 2021 2022
Lgi nhuan hoat dong 41.608 62.270 74.300 84.993 86.637 90.205
(+) Khau hao 22.083 30.919 57.501 70.080 68.399 61.584
(-) Dau tu (87.201) (115.648) (59.065) 0 0 0
(+) Thay ddi von Iuu dong 27.983  (11.545) (50.734)  (35.942)  (4.328)  (1.952)
FCFF 4.473 22.003 119.131 150.708 149.837
Terminal value 1.155.421
Gia tri hién tai cla FCFF 692.067
Gia c6 phiéu (VND) 39.600
Pon vi: Triéu dong 2017 2018 2019 2020 2021 2022
Lgi nhuan sau thué 22.754 42.330 51.073 62.787 68.174 74.368
(+) Khau hao 22.083 30.919 57.501 70.080 68.399 61.584
(-) Dau tu (87.201) (115.648) (59.065) 0 0 0
(+) Thay d8i von luu déng 27.983  (11.545) (50.734)  (35.942) (4.328)  (1.952)
(+) Thay d&i vay ng (16.295) 55.818 44.160 (9.678) (36.575)  (8.109)
FCFE 1.874 42.935 87.248 95.669 125.891
Terminal value 599.723
Gia tri hién tai cia FCFE 275.636
Gia cd phiéu (VND) 25.800
Beta 1,40 Chi phi vay ng 10,5%
Lai suat phi rui ro 6,5% Ty lé vay ng 63,4%
Phan bu rui ro 12,1% WACC 15,2%
Chi phi vén chu 23,4% Thué 0%

Ty trong Gia tri
Gia tri/c6 phan FCFF 30% 39.600
Gia tri/c8 phan FCFE 70% 25.800
Trung binh (VND/cp) 29.900
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Phuong phdp so sdnh — Gid cé phiéu trung binh 20.800 VND/cp

M3 c6 phiéu Vén héa
Thay san Clru Long An Giang ACL 200,64 7,24 0,54
Thay san Bac Liéu BLF 40,95 8,85 0,28
Thay san Sao Ta FMC 883,35 7,24 1,59
Thay san Ngo Quyén NGC 19,80 7,73 0,84
Trung binh theo ty trong von héa 7,31 1,35

Ngudn: FiinPro ngay 20/12/2017

Ty trong EPS 2018f Gia tri co phan
Phuong phap PE 50% 3.639 7,31 26.583
Bookvalue 30/09/2017 Gia tri c6 phan
Phuong phap PB 50% 14.591 1,35 19.654
Trung binh (VND/cp) 23.120
Ty I& chiét khau* 10%
Gia tri cd phiéu (VND/cp) 20.800

*Phuong phap dinh gid so sanh ngang su’ dung cac chi s6 dinh gid cua
cac DNNY trén TTCK, do do cdn xem xét dén rui ro thanh khoan thi
truong doi vai cac doanh nghiép mdi niém yét nhu’ CTCP Kién Hung. Cac
chi s6 dinh gid PE va PB theo do sé duoc chiét khdu theo ty 1€ hop ly la
10%.

Két qua dinh gia

Phuong phap dinh gia Ty trong Sl Gia muc tiéu (VND/cp)
Phuong phap DCF 30% 29.900 23.500
Phuong phap so sanh 70% 20.800 :
Gia chao san 14.500
Upside 62%
Phan tich do nhay
Chi phi von chu
23.500 22% 23% 24% 25%

23.600 23.000 22.400 21.900
23.800 23.200 22.600 22.100
24.100 23.500 22.900 22.300
24.500 23.700 23.100 22.600
24.800 24.000 23.400 22.800

Tang truéng g
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PHAN TiCH CANH TRANH

PHAN TiCH NGANH
THUY SAN

Nganh xudt khau miii nhon, ting truéng KNXK binh quan dat
15,6% trong 20 nam trd lai diy, Viét Nam nam trong top 5 quéc gia
xudt khdu thay san I16n nhat Thé gidi, trén 160 thi trudng, trong dé My,
Nhat Ban, EU la 3 thi trudng I&n nhat, chiém 50-60% KNXK.

Trong 3 nam trd lai day, t6c do tang trudng KNXK cham lai so vdi giai

doan trudc, két qua kinh doanh cua hau hét cac DN trong nganh khong
dat mic tang trudng kha quan, nguyén nhan chi yéu dén tu:

(1)

(2)

Ngudn nguyén liéu tiép tuc khan hiém dan dén chi phi dau
vao tdng do (i) tinh hinh khai thac danh bat trai phép dan dén
ngudn nguyén liéu tu nhién ngay cang can kiét, cung véi dé la
(ii) tinh hinh han han va xam nhdp man anh hudng nghiém
trong dén hoat ddng nudi trong. Nhiéu da duy tri viéc nhdp khau
cac ngudn nguyén liéu (tébm, ca nglr, muc-bach tuéc, mot so loai
ca bién...) dé tao ra su' 8n dinh va duy tri ndng luc canh tranh.
Tién trinh gia nhdp cac HPTM khién ap luc canh tranh
ngay cang gia tang va rao can ky thuat cac nudc dung
lén ngay cang nhiéu. Ap luc canh tranh ngay cang gia tang vé
moi mat ti san lugng, chat Iugng, dén gia thanh san xudt..., cac
dodi tha canh tranh I6n nhu Trung Qudc, An DO, Thai Lan... Béng
thdi, bén canh nhitng Igi thé vé thué quan thi tu do hda thuang
mai ciing s& khién thuy san Viét Nam trg thanh déi tugng dé cac
thi trudng ap dung cac rao can nham bao hd nganh san xudt ndi
dia hodc han ché& nhap khiu. Nhitng rao can nhu thué CBPG,
thué chdng trg cap, cac quy dinh kiém tra hda chét, khang sinh,
bao vé nguon Igi IUU hay chuang trinh thanh tra riéng biét dang
va sé dudc tang cudng ap dung.

Vao cudi thang 10/2017, sy kién EU rat thé vang trong vong 6
thang déi vdi nganh danh bat hai san Viét Nam (khdng bao gom
hoat dong nu6i trong) do chua cé nhiéu tién bo trong viéc thuc
hién cac quy dinh clia EU vé TUU (khai thac thdy san bat hop
phap) cling sé la 1 thach thirc khong nho d6i vdi cac DN trong
nganh. Hién chua cd tac dong ro rang tur quyét dinh nay dén
hoat dong xudt khdu do day la giai doan canh bao, tuy nhién
trong thdi gian nay Viét Nam can no luc trién khai cac quy dinh
EC dé cé thé dudc EU gia han hodc thu lai thé vang.

Du bao KNXK ca nam 2017 dat 8,3 ty USD, tiang 18% yoy (theo
VASEP). Theo s8 liéu udc tinh ctia Téng cuc Hai quan, KNXK thly san 11
thang 2017 dat 7,6 ty USD, tang 18,9% yoy, du ki€én ca nam sé can dich
hon 8 ty USD (+18% yoy). Nam 2017 dugc xem la mbt ndm thang Igi cla
nganh Thay san Viét Nam sau giai doan kho khan vira qua.

Muc va bach tudc la mat hang dat mic tang trudng cao
nhat 47,8%. Tinh dén hét 11 thang 2017, Tém va ca tra van la
hai mdt hang déng gép KNXK Ién nhat [an lugt la 45,8% va
21,3%, dat mirc tang trudng so vdi cung ky tuong Ung la 21,6%
va 5,4%. Tuy nhién m(rc tdng trudng cao nhat lai thudc vé nhom
muc va bach tudc dat 47,8%, gia tri xudt khdu tuong (ng dat
565 triéu USD, chiém ty trong khoang 7,4%. Han Qudc, Nhat
Ban va EU la 3 thi truGng tiéu thu hang dau cho nhém hang nay.
Du bao gia muc va bach tudc sé tang khi san lugng khai thac

Thi trudng xuét khau 11
thang 2017 (theo gia tri)

18%

7%
11%

mEU m My
B TQ va HK
Khac

m Nhat Ban

Han Quéc = Asean

Ngudn: Téng cuc hai quan

Cd ciau san pham XK

1172017 = T6m
12%
1% mCaTra
0,
4% m Ca nglr

m Muc va bach
tudc
Cua, ghe &
giap xac khac
Surimi&cha ca
Nhuyén thé

hai manh vo
Khac

o

Ngudn: Téng cuc hai quan

KNXK 2005-2016

10.000 CAGR 2005_2016: goj/naM 30%
8.000 - 20%
6.000 - 10%
4.000 - 00%
2.000 - -10%

0 - -20%

2005 2007 2009 2011 2013 2015

mmm Gig tri XK ===Tang trudng

Ngudn: Téng cuc hai quan
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trén thé& giGi van & muc thap, dic biét 1a cac mét hang GTGT.

- EU, My va Nhat Ban tiép tuc la 3 thi truong XK hang dau
voi ty trong dong gop lan luot dat 19,8%, 15,9% va
14,1% theo s0 liéu 11 thang 2017. BPang chu y thi trudng Trung
Quoc dat mdc tang trudng manh nhat 39,4%, ding vi tri tha 4,
néu chi tinh riéng thang 11/2017, mirc tang trudng nay la 52,8%
yoy. Pay dugc xem la thi trudng day tiém nang cua thdy san
Viét Nam nhd su gia tang dan s6, dac biét la tang I6p trung luu.

Du dia tiang trudng ctia nganh thiy san Viét Nam van con I16n, téc
do tang truéng binh quan du bao dén 2020 dat 6-7%/nam,
tuong 'ng KNXK 2020 dat 9-10 ty USD, nho:

(1) Vi tri va diéu kién tu nhién phu hgp cho hoat dong thly san vdi
bd bién dai hon 3,260 km cing hé théng séng ngodi, kénh rach
thuan lgi.

(2) Nganh thay san la mét trong nhitng nganh miii nhon lu6n dugc
su’ quan tam va ho trg ctia Chinh pha.

(3) Quy mé thi trudng toan cau dugc du bdo ti€p tuc cd su tang
truang tich cuc trong nam giai doan t&i, dén tlr ca yéu t6 gia ban
va nhu cau tiéu thu. CAGR 2016-2020f dat khoang 5%, cao han
mUc 4% giai doan 2014-2016 (theo du bao cta Technavio).

(4) Tiéu thu thay san binh quan dau ngugi/nam dudc du bdo tang
7% tu 20,3kg nam Ién 21,8kg ndm 2025, tap trung chu yéu tai
khu vuc Chau A Thai Binh Duong nhd thu nhap tang, qua trinh
do thi hda cling nhu théi quen an udng. Tiéu thu thdy san nudi
trong thé gidi du’ bao tang tir 49% nam 2012 Ién 62% nam 2030
(theo FAO).

(5) Co hoi tir nhirng thi trudng mdi, dac biét la Trung Qudc nhd su
gia tang dan s6, nhat la tang I6p trung luu (du bdo dén nam
2022, tang I6p trung Iuu chiém 54% dan sd, tiéu thu thdy san
binh quan dau ngudi dat xap xi 36/kg/nam).

(6) Bén canh nhitng mat hang truyén théng nhu tém, ca tra, muc va
bach tudc thi san phdm con chiém ty trong nhd nhu surimi co
nhiéu du’ dia tdng trudng. Nhiéu td chirc uy tin du’ bdo nhu ciu
tiéu thu san phdm nay cé xu hudng gia tdng tai hau hét cac thi
trudng I6n nhu EU, My va Nhat Ban.

(7) Uu dai vé thué quan dén tur cac Hiép dinh thuang mai

Bén canh dd, mdc du chua déng gdp ty trong DT dang k&, thi trudng ndi Nhu cau TACN
dia cling dugc du bdo cd nhiéu trién vong téng trudng: San Iugng tiéu 1.000 t3n
thu tang trung binh 7% moi nam, trong khi gia tri ti€éu thu lai tang 14% )

moi ndm. (Theo Cuc Ché bién Nbng 1am thiy san va Nghé mudi). Dy béo 40.000 r 72/0
mrc tiéu thu thdy san dén ndm 2020 la 37 kg/ngudi, cao hon ndm 2015 30.000 i 60/0
la 33 kg/ngudi. 5% 2%
A 2 20.000 [ %
BOT CA ' - 3%
PR « A F— o e s 10.000 - 2%
Bot ca la thanh phan quan trong khong thé thi€u trong thic an chan L 1%
nuoi (TACN) gia sUc va thay san. Nhitng bi€n dong nganh sé anh hudng 0 - 0%
truc ti€p tdi tinh hinh hoat déng cling nhu trién vong kinh doanh cua céc 2016  2017f  2018f
DN san xudt bét ca. ,
R o . .. . . Con mmm TOng TACN
Nganh TACN tang trudng ngoai du doan. Nganh TACN duy tri téc . o N
do tang trudng khoang 10% trong nhiéu ndm trd lai day tuy nhién dang == San xuat cong nghiep
tang trudng véi toc d6 cham lai do tinh hinh chdn nubi gap khé nhiéu ===T&ng trudng SXCN
kho khan khi gia ban gidm manh. Tuy nhién, theo sO liéu Tong cuc
Thong k€, 10 thang dau ndm 2017, nganh TACN tang trudng 2,2% yoy, Ngudn: USDA

vuot du bdo clia cc té chlic chuyén mdn. Theo udc tinh cia Bd Néng
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nghiép Hoa Ky (USDA), tdng nhu cdu TACN cua Viét Nam 2017 vao
khoang 29,1 triéu tan, giam khoang 15% so vdi nam 2016. Trong khi
con sO ma Hiép hoi Thirc an chan nudi Viét Nam dua ra la 24,73 triéu
tan.

Phu thudc 16n vao nguyén liéu nhap khau. Nganh TACN Viét Nam
phu thudc khoang 50% ngudn nguyén liéu nhap khiu tir Argentina, MY,
An D9, Brazil..., trong dé bdt ca san xuét trong nudc dap (ing khoadng
20% nhu cau, con lai 80% la bdt ca nhap khau véi gid khé cao, cha yéu
la thi trudng Peru.

Dién bi€n cla thi trudng cho thdy, nhu cau vé nguyén liéu thuc an chan
nudi van 6 mulc cao, dic biét 1a cdc san pham ngd, lba my, bdt ca...
Lugng nhép khdu nguyén liéu tdng trudng manh so véi cing ky nam
ngodi. Cu thé, bdt dau tuang nhap khau ndm 2017 udc dat 5,8 triéu tan,
tang 200.000 tan; ngd 5,7 triéu tan, Ita my 2,6 triéu tan, tang gap doi so
v@i nam 2016. Tang manh nhat trong cg cdu cac loai thirc an chan nubi
la thdc an thay san, udc han 400.000 tan.

Mang hoat ddong cé tiém ning ting tru'dng én dinh nhé:

(1) Nganh TACN dugc du bdo dat mirc tang trudng kép giai doan
2015-2022f la 6,4% (theo bdo cao clia Grand View Research).

(2) San xuat thdc an tu ché cé xu hudng giam cho thdy nhan thirc
clia ngudi nong dan vé hiéu qua cla thic an chan nudi cong
nghiép dang ngay cang tang

(3) Pinh hudng tap trung manh cho nganh nudi trong thdy san cla
Chinh phu dugc thé hién tai HOi nghi thich (ng véi bién d6i khi
hau khu vuc déng bang sdng Clru Long gan day, nganh thirc én
thay san dang c6 co hoi tang trudng I6n, nhat la tai cac linh vuc
san xudt thirc 8n cho tdm nhu bdt ca, ché phadm vi sinh...

VI THE CUA CONG TY TRONG NGANH

Cong ty C6 phan Kién Hung dugc thanh I4p trén cd s& sap nhap Coéng ty
TNHH BOt ca Kién Hung vao Cong ty TNHH Kién Hung. Thang 12/2009,
C6ng ty TNHH Kién Hung chinh thdc chuyén déi thanh Céng ty C8 phan
Kién Hlung véi linh vuc hoat ddng chinh Ia xuét khau thdy san, mét hang
chl luc la muc va ca dong lanh, ché bién bot ca — nguyén li€u cho thirc
&n gia suc gia cdm va nudi trong thly san. Tinh dén thdi diém hién tai,
KHS da c6 17 nam kinh nghiém trong linh vuc hoat dong.

D6i véi xuét khiu thiy san (bao gdm ca surimi), kim ngach trung binh
khoang trén 20 triéu USD/ndm, danh muc véi han 100 san pham, thudng
la cac mdt hang GTGT. Khach hang chu yéu la cac thi trudng I6n nhu
Nhat Ban, EU, va md rong Ién han 20 qudc gia.

DGi v8i san pham bot cd dugc Cong ty dau tu phat trién di c6 dudgc
nhifng thanh cdng nhat dinh. Nha may bot ca Kién Hung da di vao hoat
dong tir nam 2008 vdi thi trudng tiéu thu la noi dia, tor cui nam 2009 da
bat dau xuat khau, dudgc thi trudng nudc ngoai danh gia tot va nhiéu déi
tac nudc ngoai quan tadm vdi ty 1é cam két mua dén 100% san pham bot
ca do Coéng ty san xudt. TU ndm 2014, nha mdy bét cd th hai (Bién
Xanh) di vao hoat ddng, nang téng céng sudt nha may dat 33.000
tan/nam, cao nhat ca nudc hién nay, gép phan nang cao nang luc san
xuat.

Kién Hung la DN dau tién vira ché bién kinh doanh hang thdy san dong
lanh, vlra ché bién kinh doanh bt ca tai dia dia phuong.
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CHE BIEN THUY SAN

CHI TIEU

KHS

Nganh

Thanh phdm ddng 6.7 tridu tan CSCB: 19- 20
lanh:>1.500 tan/ndm ! y nghin tdn/nam . QN
R CSCB: 80 -100
San lugng 2016 ., . R N
Surimi/cha ca: 9.000 Trong d6 surimi/cha CSTK: 33 nghin nghin tan/nam
tdn/ndm ca: 200-300 nghin tan  tan/nam
KNXK: 20 triéu USD KNXK: 7-8 ty USD _ 8 : ,
Gia tri 2016 Trong doé ty trong hang  Trong do ty trong 402/NI§00 ty 1.63?N1D700 ty
GTGT: 35% hang GTGT: 35%
Thi trudng chinh Nhat (66%), EU (19%), My (21%), EU (17%), & 4 iz ano .
2016 Canada (5%) Nhat Ban (16%) Noi dia chiem 90% Noi dra
» ~ , . TOom (45%), Ca tra N
o) 0, ’ -
Sonp ham chinh g“uifnﬁ,l (72/1’3/’ )C a (%) (25%), Muc (7%), E;-’o/dam T8 55 D6 dam TB
° Surimi/cha cé (3,4%) °
Thanh phdm déng lanh:  Thanh phdm déng
CAGR 2013-2016 50,1% lanh: 0,3% 23,3% 10%
Surimi/cha ca: 104% Surimi/cha ca: 4%
Thanh phdm déng lanh:
CAGR 2017-2020f 34% 6-7% 6% 6%*
Surimi/cha ca: 9%
Thanh pham déng lanh:
Bién LNG 12% 10,7%%* 7%
Surimi/cha ca: 7-8%

*So' liéu tinh toan dua trén cac DNNY

EPS (VND) 3.903 1.031 153 295 476 3.056 520 1.030 1.248 1.986 530 6.133
Bockvalue 15.496] 15.456 28.114 19.917 13.321 15.855 11.252 25.747 11.354 14.074 11.537 25.833
|
ﬁg\ﬁR TS 4%, 9% 3% 3% 9% 1% 31% 3% 10% 28% -16%  13%
CLOR LR 3 5200 | 66% -40%  42%  16%  46%  32% -36% 4%  38%  73%  53%
|
0 63%, 20% 02% 06% 08% 7,6% 22% 08% 29% 39% 18% 12,9%
ROE 193%) 72% 06% 15% 44% 250% 56% 3,6% 139% 151% 54% 253%
Bién LNG 92%] 14,8% 6,6% 12,8% 17,7% 7,7% 83% 82% 94% 9,7% 45% 14,6%
Bién LNST 32%1 18% 0,1% 05% 08% 33% 25% 07% 14% 28% 07% 7,7%
Vay ng/VCSH 2l 221 118 106 211 1,72 1,2 291 253 268 192 058
Cong ng/TTS 0,7 : 07 068 057 077 065 058 072 078 079 0,69 046
;’}fung quay phai 'EETPY | 506 312 417 55 14,73 622 11,2 16,48 66 541 7,6
ek nd 568l 241 319 1,97 1,95 619 59 289 574 617 761 4,64
TSTT nhanh 038! 035 072 o045 038 065 0,87 1,2 026 054 058 0,87
TSTT hién thoi 103 103 118 128 100 121 169 28 068 100 117 181
|
|— -/ Ngubdn: FiinPro

Ngudn: CTS téng hop
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PHAN TICH HOAT PONG KINH DOANH
Cong ty C6 phan Kién Hung hoat déng trén linh vuc kinh doanh chinh 13 Co cau doanh thu 2016
san xuat, ché bién cac mat hang thay san dong lanh va bét ca. Trong co (theo gia tri)

cau Doanh thu ndm 2016, b6t ca va thay san dong lanh chiém ty trong 3,4%
I6n nhat, tuong (ng véi ty 1€ [an luot 1a 53,92% va 44,83% téng doanh
thu. Phan con lai la doanh thu phé liéu, nudc da va dich vu chiém ty trong

nhd, lan lugt 1a 1,16%, 0,05% va 0,05%.

Doanh thu thay san dong lanh 2016 dat mirc tang truéng 16,7%
yoy, chiém ty trong 44,8% téng DT

Thi trudng dau ra én dinh gilp KHS duy tri tdng trudng tét d6i véi nhdm
san phdm déng lanh. Mirc tdng trudng DTT 2016 dat 16,7% cla mang
thay san déng lanh cao hon kha nhiéu so v8i mdc binh quan clia cac DN
cung nganh la khoang 10%.

® Muc dong lanh
m C3 dong lanh

Muc 13 nhdm san pham chiém ty trong DT I6n nhét trong thanh pham = Cua, ghe, 6c dong lanh
doéng lanh, ¢ thanh phan dinh duBng cao va gia tri xuét khdu I3n. Day :;‘f;'m,'
ot ca

cling 1a ngudn nguyén liéu Igi thé clia viing bién Kién Giang. K

Riéng surimi bdt dau cé dong gdép doanh thu k& tir ndm 2015 sau khi Kién
Hung chinh thirc nang ty 1& ndm gitr AOKI trén 51% thdi diém cudi ndm
2014. Nam 2016, do tinh hinh kho khan chung cla thi trudng ca vé san
lugng va gia ban (chu yéu la EU) nén DTT surimi gidam 11,8% yoy, ty
trong DT theo dé gidm tir 25% xudng con 21%.

Ngudn: KHS

Thanh pham déng lanh, da

dang véi han 100 san pham

khac nhau, tap trung hang
GTGT

KIHUSEA VN

CSTK NMBL: 1.500 tan/nam
(du ki€n tang lén 3.000
tan/nam tr cudi nam 2018)

@

A4,

Surimi / &Y% E>
CSTK 9.000 tan/nam AOKI

S
Qi W

td

Goo3¥

(5)

K

Noi

Bot ca kihugish

CSTK 33.000 tan/nam dia
BILUE[ER (90%)
Sang ndm 2017, tinh hinh kinh doanh AOKI van g&p khé khan, dén tir: Ngudn: CTS téng hap

v" Y&u t6 khach quan: (1) kho khan ngudn nguyén liéu ca noi dia va
nhap khiu khién khong it nha may Surimi phai déng clra; (2)
canh tranh vé gia ca va san lugng do dugc mua tir surimi Minh
Thai cia My va Nga kéo gia binh quan thé€ gigi giam; (3) nhu cau
tiéu thu tir thi trudng chinh EU ti€p tuc giam sut.

v Y&u t6 chu quan lién quan dén k& hoach dau tu va phat trién dai
han clia Cong ty. Cu thé dau ndm 2017, KHS da dau tu va trién
khai day chuy@n san xudt th& 02 ctia Aoki, ndng tdng cdng suét
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tlr 5.000 Ién 9000 tan/ndm. Theo d6 Aoki phai ngung san xudt
trong quy 1 d€ 13p dst va cai thién nha may, day chuyén dan dén
(1) san lugng giam; (2) 10 dinh phi.

Didu nay d3 dan dén két qua kinh doanh khéng mdy tich cuc trong ndm
2017 d6i véi riéng mang surimi, dac biét giai doan nlra dau nam. Tuy
nhién trong ntfa cuGi nam, thi trudng ti€éu thu da cé xu hudng phuc hoi,
theo thong tin KHS cung cap, thi trudng Nhat du ki€én tang truéng 300%
so véi ndm 2016. Thij trudng Han Qudc sé trd thanh tdm diém chinh —
chiém 34% dau ra cta AOKI. Theo d6 san pham surimi s& bat dau cd Loi
nhuan trd lai tr nam 2018.

Doanh thu Bét ca duy tri tuong ddi on dinh, quy md doanh thu
khoang 500 ty dong/nam. Kién Hung dang s& hiru mot trong nhirng
day chuyén ché bién bot ca I6n nhat ca nudc vdi cong suat dat 33.000
tdn/ndm. San pham bdt ca c6 dd dam 55%, 60%, 65% va 67%, dap ng
nhu cau da dang cla khach hang, dugc khach hang tai thi trudng xuat
khdu danh gid t6t va khach hang ndi dia d3t mua vdi s6 lugng 6n dinh
qua cac nam.

Thi trudng tiéu thu khong phai la van dé dang lo ngai d6i véi KHS, tuy
nhién viéc phai canh tranh vé gia bot ca nhap khiu (chu yéu tir Peru) vao
cac giai doan dugc mua ciling sé anh hudng tdi bién Igi nhuan cta DN,
nhung tac dong nay la khong qua I6n va thudng xuyén do mua vu danh
bat nguyén liéu cac vung bién la khac nhau.

Tuy nhién, san lugng san xudt hién nay van chua & muc tuong xdng so
vGi nhu cdu thuc t€ cla thi trudng va chua cd dudc su tang trudng manh.
Nguyén nhéan chinh la do nguén cung 'ng vé nguyén li€u dau vao hién
chua thuc su dam bao nang luc san xuat va tiéu thu thuc t€ cta DN.

Chu dong da dang hoa, tich trir nguon nguyén liéu, han ché rti ro
bién déng gia nguyén liéu diu vao

Yéu t6 mla vu dd dugc Cong ty khac phuc bdng viéc du trt nguyén liéu
trong nhitng thang cao diém dé duy tri cho thdi gian thdp diém cla
ngudn cung Ung (chu yéu tap trung vao thang 11 dén thang 03 hang
nam). Dac biét trong b6i cadnh canh tranh thu mua nguyén liéu dau vao
gia téng cling nhu' su' suy gidm ngudn Igi thiy san, Cong ty da nhap khiu
nguyén liéu tir nudc ngoai dé gidi quyét va duy tri 6n dinh san xuét, tao
viéc 1am cho ngudi lao ddng tai céng ty, tir d6 gidm thiéu t8i da rdi ro
bi€n dong nguyén liéu.

Doi vdi san pham déng lanh, ngudn nguyén liéu chinh la muc, ca
bién..., chu y&u dugc Cong ty thu mua tir viing bién Kién Giang — vén cd
nguon Igi thdy san d6i dao, da dang va cac vung nubi nhu Bac Liéu, Déng
Thép.... Tuy nhién trong nhitng nd8m gan day, anh hudng cla bién ddi khi
hdu, mua ndng that thudng da lam cho ngudn Igi khai thac c6 nhiéu bién
doéng. Trudc tinh hinh dé Cong ty da s6m chd déng tim ki€m ngudn
nguyén liéu méi tir nhdp khau, chiém khoang 50-55% tbng gia tri thu
mua nguyén li€u 2 ndm trd lai day. Hién KHS cha yéu nhap kh&u muc 6ng
va muc nang tir cadc nudc Dong Nam A nhu Indonesia, Malaysia, trong do
70% phuc vu cho san xuét san phdm GTGT. Pay la nhitng hai san tuci
sdng ¢b gia tri xudt khiu cao va dap Ung dudc tiéu chuén cla cac thi
trudng khé tinh nhu’ Nhat va Chau Au.

Viéc di dau trong hoat dong tim ki€m, ti€p cdn ngudn nguyén li€u nhap
khau, cong vdi tiém luc tai chinh da giip KHS duy tri dugc méi quan hé
bén vimng vdi cac nha cung cap I6n va uy tin. Day dugc xem la Igi thé
canh tranh clia Cong ty so vdi cac DN cung nganh trong bdi canh khan
hi€m vé nguyén liéu, dac biét la nguyén liéu chat lugng cao.

Thi trudng xuat khau Surimi
2017

49, 6% 2%

\

Phap
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D07 vdi san phdm bot cd, ngudn nguyén liéu chinh [a cac loai ca bién
nhd, cé ham lugng dam cao nhu ca com, ca trich, ca liét, ca x6.... Nguon
nguyén liéu cla Bot ca chi yéu dén tir viing bién Kién Giang gom cac dia
phuang nhu Ba Hon, Ha Tién, Tac Cau... Diéu nay da tao nén Igi thé cla
Céng ty trong viéc tiét giam chi phi van chuyén va dam bao chét lugng
ca.

Riéng ddi vGi san pham Protein 55%, Cdng ty cd thé tan dung dugc tir
ngudn phu phdm cla cha ca Surimi (bao gém dau va xuang ca, ¢ phdi
tron mot sO ca tir dam 60%).

Nam 2016 la mot nam khé khan d6i véi nganh thay san Viét
Nam, tuy nhién Cong ty van duy tri dugc két qua kinh doanh tich
cuc, v@i ty I1é hoan thanh chi tiéu LNST dat 105,61%.

v" Tang trudng doanh thu 7,4% yoy, dat 904,4 ty dong.

v' Ty Ié gid v6n hang ban/ Doanh thu thuan la 90,8%, khong bién
dong manh so véi nam 2015, cho thdy no luc cia cong ty trong
viéc 8n dinh chi phi dau vao. Hai mang hoat déng chinh la thanh
pham ddng lanh va mang bot ca mang lai Igi nhuén gdp cao nhét,
[an luct la 43,1 ty dong va 40 ty dong, vdi ty suat Igi nhuan gop
[an lugt la 10,63% va 8,20%.

v Ty |é chi phi hoat ddng (chi phi BH&QLDN)/DTT) & mirc kha &n
dinh qua cac nam, lan lugt la 4,54% va 4,81% vao cac nam 2016
va 2015.

v Ldi nhuan sau thué€ ndam 2016 la 29.207 triéu dong, ty suat Igi
nhuan sau thué/DTT la 3,23%. V€& co ban, cong ty da dat dugc
cac chi tiéu k& hoach kinh doanh da dat ra trong nam 2016.

Két thic 9 thang dau nam 2017, DTT cua Kién Hung dat 790 ty
dong (+18% yoy), LNST cong ty me dat 25,5 ty dong (-6,6%
yoy), EPS tudng Ung dat 2.686 dong/cp. Nguyén nhan sut giam LN dén
tir khoan 10 clia Cong ty con AOKI la 14,5 ty dong so véi mic lai 2,5 ty
déng cung ky. Viéc sut giam nay nam trong k& hoach cia Cong ty do thdi
gian nifa dau ndm, AOKI chli déng ngling san xuét d€ 1ap dat day chuyén
mdi, bén canh khoan dinh phi van ti€p tuc phat sinh trong thdi gian san
xuat, dy trr hang ton kho ¢ mdc cao dam bao nhu cau khach hang dan
dén chi phi mua ngoai cling tdng manh, kéo theo DT mdc du van tang
trudng nhung LN am.

Nhu vay, vdi két qua dat dugc sau 9 thang dau nam, Cong ty da hoan
thanh 70,4% ké& hoach DT va 86,2% LN rong ca nam. Néu khong tinh
khoan 16 tir AOKI, DTT va LNST riéng céng ty me dat 588,6 ty dong va
32,9 ty dong, [an lugt tdng 11% yoy va 24% yoy. Theo dé LNST da vugt
15,2% so va@i KH dé ra, két qua tich cuc dén tu:

(1) Doanh thu tur mang déng lanh tang manh 46,2% yoy, cao
hon nhiéu so véi mirc 18,1% todn nganh. Tuy nhién gia ban
binh quan trong quy 3/2017 tdng 5,7% so vdi nfa dau ndm
nhung d6ng thgi don gid von cling tdng 7,8% dan dén bién Igi
nhuan gop trong quy 3 chi dat 10,3% so véi mic 12,1% nlra dau
nam. Tinh chung 9 thang dau nam, bién LN gop dat 11,4% so vdi
mUrc cung ky la 12,9%.

(2) Bién Ioi nhudn mang bét cd duoc cadi thién ding ké lén
mirc 11% so vdi mic 8,1% cung ky nam 2016. Mac du chiu
tac dong nhe tr nhu cau TACN giam trong nlfa dau nam khién DT
giam 1,9% yoy, tuy nhién DN van kiém soat dugc gia nguyén liéu
dau vao, dong thai duy tri dugc gia ban & muc tét nhG uy tin va
chét lugng san pham, nén Igi nhudn dugc cai thién dang ké. Dac
biét, tir thang 5/2017 d3 bat dau c6 dong gop tir hoat dong xuat
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khdu (thi trudng Thai Lan) cla Nha mdy bét ca Kién Hung. Tinh
dén hét thang 9/2017, KNXK dat hon 1,5 triéu USD.

(3) Surimi (AOKI) giam [6. Két thic quy 3/2017, tinh hinh kinh
doanh 2017 cbng ty con AOKI da dudc cai thién dang ké, cu thé
doanh thu tdng 43,9% yoy, Igi nhuan gép dat xap xi 7 ty déng so
véi mic 16 gan 1,1 ty nira dau ndm. Tinh riéng quy 3/2017, AOKI
chi con 10 589 triéu déng, giam manh so véi murc 16 nira dau nam
la 13,9 ty nhG chi phi gia von/DT gidm xudng con 91,5% so véi
muc 101%, ty trong chi phi BH & QLDN/Doanh thu giam tir 8,7%
xuéng con 6,8% nha:

v Thi truGng cai thién ca vé cung va gia ban

v Hang ton kho dugc giai phdng

v' Day chuyén mdi di vao hoat dong, tang cong suat tu
5.500 tan/nam Ién 9.000 tan/nam

Udc tinh két qua kinh doanh ca nam 2017 hoan thanh 110% Igi
nhuan ké& hoach

Nam 2017, trudc nhitng khé khan dugc du tinh, Cong ty dat muc tiéu
kinh doanh tuong doi than trong, ké hoach DTT va LNST cong ty me lan
lugt dat 1.049,5 ty dong (+16% yoy) va 29,6 ty dong (+2% yoy). Tuy
nhién theo két qua udc tinh cla Cong ty tinh dén thai diém hién tai, tinh
hinh kinh doanh 3 thang cu6i nam ti€p tuc dién bién khad quan, dac biét
d6i v6i mang thanh pham dong lanh, LNST cua cong ty me ca nam dat
khoang 32,7 ty dong, EPS udc dat 3.062 VND/cp. Theo do, hoan thanh
Xap xi 110% LN ké hoach.

Tri€n vong téng truéng tu du an Nha may dong lanh méi va budc
dau trién khai du an nudi tom cong nghé cao

- Du an Nha may dong lanh — Céng sudt 3.000 tin/nam,
gap doéi nang luc hién nay

(1) Quy mé du dn: Du &n 6 tdng muc dau tu udc khoang 140 ty dong.
COng suat thiét ké dat 3.000 tan/nam

(2) Tién dé trién khai: Du an dugc dit tai khu cdng nghiép Thanh Loc,
huyén Chau Thanh, Tinh Kién Giang, da bat dau khdi cong vao thang
10/2017, du ki€n di vao hoat dong vao cudi nam 2018.

(3) Thudn loi: Nha may mdi dugc ky vong la cd sd chu luc san xuat
nhifng mat hang gia tri gia tdng t&r muc va tom, mang lai su tang trudng
ca vé doanh thu va Igi nhuan nhg:

v" CSTK dat 3.000 tdn/nam, tang gap doi hién nay
v Dau tu bai ban véi cong nghé ban tu dong dén tuir Cong
hoa lién bang Pic nhdm nang cao nang sudt lao dong,
tiét kiém chi phi nhan cong
v Du an ndm trong khu cdng nghiép dugc hudng nhiéu uu
dai vé thu€ suat
(4) Kho khan: Dy an dau tu méi véi quy mo tang gap doi sé khién chi phi
khdu hao ting Ién trong giai doan dau trién khai, tuy nhién diéu nay s&
dugc bu d3p va cai thién dan khi hoat dong kinh doanh di vao 6n dinh.

- Du an Nuéi tom céng nghé cao trong nha kinh — chu déng
kiém soat ngudn nguyén liéu ca vé san lugng va chat
luong, ndng cao san luong thanh pham gia tri gia tang

(1) Quy mé dir an: Du an c¢6 TMPT khoang 120 ty dong, dugc chia lam 2

giai doan. Giai doan 1 du kién la 53 ty dong, dién tich vung nudi la 12ha.
Giai doan 2 du kién khoang 70 ty dong trén dién tich khoang 20ha.
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(2) Tién dé trién khai: Du an hién da hoan thanh dau tu dat, dang trong
qua trinh hoan thién ho so thiét ké cg sd.

(3) Thuén lgi: Ving nudi tom dugc ap dung cong nghé nudi trong nha
kinh, dugc ky vong mang lai su téang trudng cho Cong ty nha:

v

Ty |é song cao (du ki€n khoang 90%), san lugng thu
hoach 4 vu/nam nhg (1) cong nghé cao nudi tdbm ban
nha kinh tir CP Viét Nam gilp kiém soat dugc nhitng yéu
to thdi tiét tac dong (mua, nhiét dob...) cung vai quy trinh
chdm sdc tiéu chuén giup han ché dudc téi da dich bénh
lay lan.; (2) ddi tugng chinh la tdm thé chan trdng mang
lai nang suat va san lugng cao

Phét trién theo dinh huéng hang GTGT

Mien thué TNDN trong vong 5 nam dau, giam 50% trong
9 nam tiép theo

Thi trudng tiéu thu chinh 8n dinh véi nhitng khach hang
truyén thong nhu Nhat Ban

4) Kho khan: Diém han ché cta du &n cia DN hién nay dugc chi ra la rii
ro vé ty Ié sGng cua tom trong giai doan nudi IUGi lan (sau giai doan 1
uom giéng hoan toan trong nha kinh). Tuy nhién trén thuc t€, doi véi cac
DN d3 trién khai cdng nghé nudi tdm nay déu da mang lai két qua tét véi
ty I& song cao nhu cam két.
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PHAN TICH TAI CHINH

Chi so6 vé kha nang thanh toan hién thai dudc cai thién, tir muc
0,96 lan nam 2015 Ién 1,03 [an nam 2016. Riéng chi s6 thanh toan
nhanh c6 gidam nhe do Cong ty tap trung tich trlf nguyén vat liéu cudi
ndm 2016 nhdm tranh anh hudng cla bién dong gia ca nguyén vat liéu

Cao cau ng vay

dau vao. 600 - 3,0
Hé s6 ng dang 6 mirc cao nhung c6 xu hudng giam dan khi 500 - 25
HPKD di vao 6n dinh. Do d&c thi hoat ddng kinh doanh trong linh 400 1,498 2,0
vuc thdy san nén nhu cau von luu dong phuc vu thu mua nguyén liéu 300 - 1,5
dau vao la kha cao. Bén canh dé, DN dang trong qua trinh dau tu mdéi 200 - 1,0
vé nha may, vung nubi cho k&€ hoach tang trudng dai han nén nhu cau 100 - 0,5
vay von dai han cling tdng 1én. Hé s& ng vay/VCSH ndm 2016 khoang 2 0 L 00
[an, tuy nhién van thap hon so véi mic trung binh 2,52 [an cta cac DN 2013 2014 2015 2016 2017f '
niém yét.

Trén thuc t&, cong ty da tan dung tét Igi thé don bay tai chinh dé duy = Ng vay VESH

tri hi€u qua kinh doanh (EPS nam 2016 la 3.903 d6ng). Trong nam mmm TTS —D/E

2017, Cong ty tang von tir 74 ty dong Ién 107 ty dong, gilp cau trdc

von trd nén can ddi hon. Hé s6 ng vay/VCSH hién giam xudng con Ngudn: KHS

khoang 1,5 [an, so véi mirc trung binh DNNY nganh khoang 1,6-1,7 [an.
Xu hudng vay ng sé gidam dan sau khi hoat dong dau tu méi dem lai
hiéu qua dong tién 6n dinh.

vong quay hang ton kho thudng xuyén é mirc cao hon so véi
cac DN cung nganh, duy tri 8 mic 6,5- han 7 [an va theo xu hudng
tang trong giai doan 2013-2015, cho thdy hiéu qua kinh doanh cta DN
khong chiu nhiéu anh hudng tir dien bién tang trudng cham lai cta
nganh thiy san. Nam 2016, hé s6 nay giam ti miic 7,72 [an xuéng con
5,68 lan nhung dén tir nguyén nhan doét bién va nam trong k& hoach
clia DN khi ch déng tich trr hang hda, chd yéu la thanh phdm surimi
nham phuc vu don hang dau ndm do tam dirng san xuét dé I3p dit day
chuyén mdi cho nha may AOKI trong quy 1/2017.

Cac chi so thé hién kha ning sinh 18i kha tot, cic chi s6 ROE,
ROA, ty suat LNR trong nam 2016 lan lugt la: 19,3%, 6,3%, va 3,3%
cao han muc binh quan cac DNNY trong nganh.

DU BAO BANG KET QUA KINH DOANH

Don vi: Triéu VND

Doanh thu thuan 1.102.591 1.161.738 1.449.971 1.652.145 1.676.552 1.686.803
Gia von hang ban 1.007.233  1.036.440  1.296.758  1.471.543  1.492.914  1.499.013
Lgi nhuan gop 95.358  125.298 153.213  180.602 183.638 187.790
Chi phi ban hang 32.121 37.176 46.399 52.869 53.650 53.978
Chi phi quan ly DN 23.299 25.229 31.489 41.304 41.914 42.170
Lgi nhuan hoat dong 39.938 62.893 75.325 86.430 88.074 91.643
Doanh thu tai chinh 1.536 - - - - -
Chi phi tai chinh 18.854 19.940 23.228 22.205 18.463 15.837
Thu nhap khac 902 - - - - -
Chi phi khac 768 - - - - -
Loi nhuan trudc thué 22.754 42.953 52.098 64.224 69.611 75.806
Chi phi thué TNDN (0) (623) (1.025) (1.437) (1.437) (1.437)
Lgi nhuan sau thué 22.754 42.330 51.073 62.787 68.174 74.368
Lgi nhuén sau thué céng ty me 32.761 38.936 45.493 54.962 60.348 66.543
EPS (VND/cp) 3.062 3.639 4.252 5.137 5.640 6.219
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DU BAO BANG CAN POI KE TOAN

Pon vi: Triéu VNP

Tai san ngan han 269.298 275.740 363.918 478.209 563.015 675.038
Tién va cac tai khoan tuong duong tién 28.352 21.869 47.136 117.199 196.682 306.465
Céc khoan phai thu ngén han 95.907 101.052 126.123 143.709 145.832 146.724
Hang ton kho 141.313 148.894 185.835 211.747 214.875 216.189
Tai san ngan han khac 3.726 3.926 4.823 5.554 5.626 5.661
Tai san dai han 275.529 360.590 363.771 294.825 226.563 165.037
Tai san ¢8 dinh 248.547 259.753 354.839 284.759 216.361 154.776
Chi phi xay dung d& dang dai han 20.795 94.318 795 795 795 795
Tai san dai han khac 6.187 6.519 8.136 9.271 9.408 9.465
TONG TAI SAN 544.827 636.330 727.688 773.034 789.578  840.075
NG phai tra 345.333 402.531 458.867 457.475 421.895 414.074
NG ngdn han 260.624 273.549 336.459 380.688 386.011 388.251
Vay va ng thué tai chinh ngén han 212.185 223.730 274.464 310.405 314.733 316.686
Phai tra ngudi ban ngén han 30.148 31.022 38.814 44,046 44,685 44,868
Phai tra ngudi lao dong 7.155 7.363 9.127 10.421 10.562 10.605
Thué va cac khoan phai ndp Nha nudc 192 203 253 288 292 294
NG ngén han khac 9.942 10.230 12.800 14.525 14.736 14.796
Quy khen thudng phc Igi 1.002 1.002 1.002 1.002 1.002 1.002
NG dai han 84.708 128.982 122.408 76.788 35.884 25.823
Vay va ng thué tai chinh dai han 84.708 128.982 122.408 76.788 35.884 25.823
Vén chu sé hitu 199.494  233.799 268.821 315.559 367.682  426.001
Von chi sé hitu 167.784 198.695 228.137 267.049 311.348 361.841
V8n gép cua chli s& hitu 107.000 107.000 107.000 107.000 107.000 107.000
Thang du vn c6 phan 2.144 2.144 2.144 2.144 2.144 2.144
Quy khéc 11.691 11.691 11.691 11.691 11.691 11.691
Lgi nhuan sau thué chua phan phéi 46.949 77.860 107.302 146.214 190.512 241.005
Lai ich c6 dong khéng kiém soét 31.710 35.104 40.684 48.509 56.335 64.160
TONG NGUON VON 544.827 636.330 727.688 773.034 789.578  840.075

CHI TIEU TAI CHINH

Chi tiéu

Kha nang thanh toan hién thdi 1,03 1,01 1,08 1,26 1,46 1,74
Kha nang thanh toan nhanh 0,48 0,45 0,51 0,69 0,89 1,17
Ng vay/VCSH 1,49 1,51 1,48 1,23 0,95 0,80
Vong quay HTK 7,13 6,96 6,98 6,95 6,95 6,93
Vong quay phai thu 11,50 11,50 11,50 11,50 11,50 11,50
Vong quay tai san 2,02 1,83 1,99 2,14 2,12 2,01
Bién LNR 3,0% 3,4% 3,1% 3,3% 3,6% 3,9%
ROA 6,0% 6,1% 6,3% 7,1% 7,6% 7,9%
ROE 16,4% 16,7% 16,9% 17,4% 16,4% 15,6%
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BAO CAO TAI CHINH TOM TAT

Pon vi: Ty dong

KQKD 2014 2015 2016 BANG CAN DOI KE TOAN 2015 2016
Doanh thu thuan 699 842 904 Tai san luu dong 167 191 309
Gia von hang ban (649) (753) (821) Tién va tugng ducng 49 13 40
Lai gop 50 89 83 Pau tu t.chinh ng.han - - -
Chi phi ban hang 17) (24) (21) Céac khoan phai thu 76 77 74
Chi phi quan ly (10) (17) (20) To6n kho 40 98 192
Lgi nhuan hoat dong 23 48 42 Tai san luu dong khac 2 3 3
Chi phi khac (rong) 0) 1 (1) Tai san co dinh / dai han 122 208 210
- Thu nhap khac 0 2 1 Phai thu dai han - - -
- Chi phi khac (0) (1) ) Dau tu t.chinh dai han 55 - -
EBIT 22 50 42 May moc, thiét bi (rong) 66 203 194
Chi phi tai chinh (rong) (11) (16) (12) May mdc, thié bi (d.dang) 0 1 10
- Thu nhap tai chinh 3 2 4 Dbau tu BDS dai han - - -
- Chi phi tai chinh (14) (18) (16) Tai san dai han khac 1 4 6
+ Chi phi Ii vay (13) (16) (15) TONG TAI SAN 289 399 519
LNR trudc thué 12 34 29 Cong ng 207 257 362
Thu& TNDN 1) (0) (0) NG ngan han 169 200 300
LNR sau thué 10 34 29 NG dai han 39 57 62
Loi ich thiéu sd - (5) (0) Von chu sé hitu 82 96 115
LNR sau lgi ich thiéu sé 10 29 29 V8n gép CSH 56 56 74
Cac quy 16 16 12
Lgi nhuan chua p.phGi 10 24 29
Khac - - -
Lgi tich c6 dong thi€u s6 - 46 42
TONG VON CHU SO HUU 289 399 519
BAO CAO DONG TIEN 2014 2015 2016 CHI SO TAI CHINH 2014 2015 2016
LNR sau Igi ich thi€u s6 1 3 3 Tang trudng
Piéu chinh Doanh thu thuan 115,2% 20,5% 7,4%
+ Khau hao 8 25 17 Lgi nhuan gop 70,4%  782%  -6,4%
+ Du phong 0 (0) 1 Lgi nhudn rong 21,4% 237,4%  -14,2%
+ Ldi ich thiu s6 0 46 (5) Téng tai san 154%  37,9%  29,9%
+  Chi phi tai chinh rong 0 0 0 Kha nang thanh toan
Tién tir hoat dong k.doanh 12 16 12 Ng ngan han 0,99 0,96 1,03
- Tang dau tu may mdc 6 53 (24) Thanh toadn nhanh 0,76 0,47 0,39
- Tang dau tu TCSD 4) (162) (18) Tién mat 0,29 0,07 0,13
- Tang dau tu TC ng.han 0 0 0 Hoat dong
- Tang dau tu TC d.han 0 0 0 Vong quay tién mat 14,31 64,14 22,67
- Tang khac 0 55 0 Vong quay khoan p.thu 18,09 14,09 20,11
Tién tu hoat dong dau tu 0 3) (1) Vong quay ton kho 16,38 7,72 5,68
Tién tu do (C)) (111) (19) Pon bay tai chinh
- COtlic ds tra 2 (57) (43) No/T6ng tai san 71,7%  643%  69,8%
Tién sau tra cé tirc 1) (15) (28) NG/V8n chii s& hitu 2,53 2,67 3,16
+ T&ng gdp v6n cb phan 1 (72) (72) Hé sG tra chi phi 13i vay 1,85 2,90 2,79
+ Tang gop von khac 0 0 18 Kha nang sinh Igi
+ Ting khac 0 0 0 Ty sut 15i gop 71%  10,6% 9,2%
- Tang c8 phiéu quy 0 0 0 Ty sudt Iai hoat dong 3,2% 5,8% 4,7%
+ Tangng 0 0 0 Ty suét 13i rong 1,4% 3,4% 3,2%
Tién tir hoat dong t.chinh 39 36 80 Lgi nhudn/Téng tai san 3,5% 7,2% 5,6%
Tién trudc ch.léch t.gia 38 22 70 Lgi nhuan/Von CSH 12,3% 30,0% 25,2%
Dong tién mat rong 40 (36) 27 Chi s6 khac
Tién mat dau ky 9 49 Lgi nhuan/C8 phiéu 1,80 5,14 3,90
Tién mat cudi ky 40 49 13 Gia tri s& sach/CP 14,63 17,16 15,50
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Cong ty Co phan Kién Hung (KHS) VietinBank
SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES

Hé thdng khuyén nghi cla VietinBank Securities dugc xay dung dua trén co s mdc tdng/giam tuyét d6i cla gid c6
phiéu tai thdi diém danh gia vdi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd lén
THEO DOI Néu gia muc tiéu cao/thap han gia thi trudng tlr 3— 5%
NAM GIU Néu giad muc tiéu cao/thap han gia thi trudng khong qua 3%
BAN N&u gid muc tiéu thap hon gia thi trudng t6i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gida muc tiéu cao/thap han gia thi trudng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao/thdp han gia thi trudng khéng qué 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén b6 mién trach nhiém: Ban quyén ndm 2014 thudc v& Céng ty CP Chitng khoan Vietinbank (CTS). Nhifng
thong tin s dung trong bao cado dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh
chinh xac clia ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gid va khdng nhét thiét lién hé véi
quan diém chinh thirc ctia CTS. Khdng mét thdng tin cling nhu' y kién nao dudgc viét ra nhdm muc dich quang céo
hay khuyén nghi mua/ban bat ky chifng khoan nao. Bao cdo nay khong dugc phép sao chép, tai ban bdi bat ky ca
nhan hodc td chirc nao khi chua dugc phép cla CTS.
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