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SECURITIES

CTCP KIEN HUNG (HNX: KHS)

Nganh SLCP Ivu hanh Gia 02/01/2018 EPS forward 2018 P/E forward 2018
Nudi trong thiy hai san 10.700.000 17.600 VND/CP 3.639 4.83x

PIEM NHAN CO BAN

o Du kién nam 2017, DTT va LNST dat [an Iugt khoang 1.100 ty dong va 32,7 ty dong, tang trudng
tudng (rng 22% va 13,4%, vuot ké hoach LN 11%. KHS c6 chudi san phdm cd tinh da dang va canh tranh
cao VvGi du dia tang trudng I6n va nha may bot ca cé cong suat thudc hang I16n nhat ca nudc 33.000 tan/nam.

Trong do, doanh thu tir mang dong lanh tang manh 46% y-o-y, cao hon nhiéu so véi mic 18,1% toan nganh.

KHS hién la doanh nghiép xuit khiu sushi muc vao Nhat Ban sd 1 Viét Nam trong 11 thang dau
nam. Sushi muc 1a san phadm XK chu luc clia KHS va la san phdm cd yéu cau tiéu chuén chét lugng cao dudc thi
trudng Nhat Ban tin tudng tiéu dung hon 13 nam nay. KHS la nha cung cdp nguyén liéu cho Tap doan sushi I6n
nhat Nhat Ban — Sushiro (han 500 nha hang) tir thang 10/2017 vdi 16 hang dau tién 25 tan da dudc xuat sang.

Trién vong ting tru'édng 15-20% trong giai doan 2018-2020 dén tur:

(1) NMBL mdi véi cong suat gap doi di vao hoat dong cudi 2018, va ghi nhan doanh thu tir 2019 sé
gilp nang tdng cong suat cua KHS I1én gap 3 so v4i hién tai (tir 1.500 Ién 4.500 tadn/nam) dé dap ng
thém nhu cau cla cac KH, dac biét la cac thi truGng truyén thong nhu Nhat Ban, EU va cac thi trudng mdi
ndi nhu Trung Qudc.

(2) NMSX surimi (Aoki) sau khi dua vao hoat ddng diy chuyén mdi sé nang tong cdng suat SX
surimi tir 5.000 lén 9.000 tin/ndm nhiam hudéng dén thi trudng XK cha yéu NB, HQ (I3 2 thi
trudng chiém trén 80% san lugng tiéu thu cta Aoki) dé thay thé thi trudng dang sut gidm [a Chau Au.

(3) SP bot ca van con du dia ting trudng véi vi thé [a cdng ty SX bot ca hang d&u VN. Hién bot ca clia KHS
md&i dap i'ng dudc 20% nhu cau noi dia.

e V@i Igi nhuan du kién dat 32,7 ty dong trong nam 2017, EPS 2017 cua KHS dat hon 3.000 dong/CP
tinh trén Von diéu Ié da tang Ién 107 ty dong. Theo mirc gia déng clra ngay 02/01/2018 la 17.600 dong/CP
=> P/E 2017 dat xap xi 5,6x thap hon so véi P/E nganh la 7,3x. Nam 2018, Cong ty me KHS du kién dat
1.161 ty dong Doanh thu thuan, tang truéng 5,36% y-o-y, va 38,93 ty dong LNST, tang trudng 18,85% y-0-y,
tuang ing EPS 2018 dat 3.639 dong/CP.

CHIEN LUQ'C GIAO DICH
Viing gia mua ky vong: 16.000 — 18.000 VND/c6 phiéu
Ving gia ban ky vong: 22.500 - 23.500 VND/cd phiéu
Ngudng cat 16: < 11.500 ND/cd phiéu
Théi gian nam giir: 12 thang

Loi nhuan du kién: 30%
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Mot so chi tiéu tai chinh

| Chi tidu
‘ Chi s6 chung (ty dong)

1 Téng tai san 289 399 519 545
Tai san ngan han 167 191 309 269
Tién&tuang ducong tién 49 13 40 28
Pau tu tai chinh - - - -
Tai san dai han 122 208 210 275

2 Ng phai tra 207 257 362 345
NG ngén han 169 200 300 261
Ng dai han 39 57 62 85

3 VGn cht sé hitu 82 96 115 119

4 Von diéu Ié 56 56 74 168

5 Doanh thu 699 842 904 1.103

6 Lgi nhudn gbp 50 89 83 95

7 Doanh thu tai chinh 3 2 4 1.5

8 Chi phi tai chinh 14 18 16 19

9 Lgi nhuan sau thué 10 34 29 33
Hiéu qua kinh doanh

1 Lai gop/Doanh thu 7% 11% 9% 9%

2 L5i sau thu&/DT 1,43% 4,04% 3,21% 2,99%

3 Tang truang DT 115% 20% 7% 22%

4 Tang trudng LNST 21% 186% 0% 13%

5 ROA 3,5% 8,5% 5,6% 6,0%

6 ROE 12,3% 23,9% 19,3% 16,4%
Chi tiéu thanh khoan

1 Thanh toan hién hanh 0,99 0,96 1,03 1,03

2 Thanh toan nhanh 0,76 0,47 0,39 0,48

v ‘ Cd cau von ‘

1 Ng/T6ng tai san 0,72 0,64 0,70 0,63

2 No/V8n chli s& hitu 2,53 2,67 3,16 1,49

\' Gia tri cd phan

1 KLCPLH (triéu CP) 5,6 5,6 7,4 10,7

2 EPS (VND) 1.800 5.140 3.903 3.062

3 Gi4 tri s8 sach (VND) 14.630 17.160 15.550 18.644

Tuyén b6 mién tréch nhiém: Bin quyén thuéc vé Coéng ty CP Chung khodn Ngén hang Céng thuong
Viét Nam (CTS). Nhiing thong tin su’ dung trong bao cao duoc thu thap tuo nhiing ngudn dang tin cdy va CTS khong
chiu tréch nhiém V& tinh chinh xdc cda ching. Quan diém thé hién trong bdo cdo nay la cda (cac) tic gid va khéng
nhét thiét lién hé vdi quan diém chinh thic cda CTS. Khéng mdt théng tin cing nhu' y kién nao duoc viét ra nhém
muc dich quang cdo hay khuyén nghi mua/ban bat ky chung khoan nao. Bao cdo ndy khdng duoc phép sao chép. tai

ban bdi bat ky cd nhdn hodc t6 chic nao khi chua duoc phép cua CTS.
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