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CONG TY CO PHAN VINH HOAN (HOSE: VHC)

GIA BAN CAO GIUP LOT NHUAN NUA CUGI NAM TANG MANH

Gia tri xuét khiu cta VHC 8 thang d&u ndm ting 24.67% so vai cling ky nhd gia
ban tdng manh. Gia tri xuat khiu 2 thang dau tién cta quy 3/2018 ting truéng
rat tot so vdi cung ky, thang 7 dat 37 triéu USD (+34% YoY) va thang 8 dat 41
triéu USD (+82% YoY). Doanh thu mang cé tra ca ndm 2018 udc dat 6.926 ty NGANH CAP 4: Nudi trong nong & hai
ddng, ting 13.8% so v4i ndm 2017, tuy nhién san lugng tiéu thu udc giam san

16.5% do khong con hgp nhat két qua kinh doanh cua Van Duc Tién Giang.

Théng tin cd phiéu (24/09/2018)

S6 lugng CP niém yét 92.403.943
Nganh ca tra Viét Nam dudc hudng Igi trurc ti€p tu trade war vitrong goi 56 |ygng CP luu hanh 92.301.883
danh thué€ 200 ty hang Trung Qudc ma My vira ap c6 ca rd phi la loai ca canh v héa thi trudng (ty VND)  8.630,23
tranh truc ti€p vi ca tra Viét Nam va chiém t6i 37.5% thi phan ca thit trang K GDTB 3 thang 131,661
nhap khdu vao My. D& can bang lai ngudn cung ca thit trdng, My dang xem xét  KL.GDTB 1 thang 128,617
giam thué va diéu kién xudt khau cho cac doanh nghiép ca tra Viét Nam, dang o sg hitu nudc ngoai 39.23%
k€ nhat a két qua déanh gia so b6 thué chdng ban pha gia POR14 gidm manh va  Room nudc ngoai con lai 60.77%
¢6 hiéu luc vao thang 6/2019. Tang/gidam gid 7 ngay qua +3,39%

Tang/gidm giad 1 thang qua +5,84%
Du kién, Igi nhuan sau thué ndm 2018 cta VHC dat 1.207 ty dong (+112.9%

o NS CO dong I6n
Yoy), EPS 2018 xap xi 13.060 VND/Cp, P/E Forward 2018 = 7.4 lan, thap

han mic P/E cla chinh VHC trong quéa khir. Ching t6i khuyén nghi MUA c8 Trufong Thi L& Khanh 42.88%
. o . S MITSUBISHI CORP 6.5%
phiéu VHC véi muc gia hop ly 1a 109.492 VND/Cp, tucng duadng ty |é upside Red River Holding 4.92%
+ 14.1% so V@i gia dong ctra ngay 25/09/2018, thdi han dau tu 6 thang. QuY dau tu Viét Nam 4.92%
Lam Quang Thanh 4.58%
Ty dong 2014 2015 2016 2017 Bién ddng gia c6 phiéu 6 thang
Doanh thu 6,300 6,527 7,369 8,172 1001 R
LN gop 823 802 1066 171 o, VHC i
LN rong 463 321 565 604 o |
Téng tai san 4,491 4,356 4,451 5,042
Vén CSH 1870 2,089 2,393 2042
EPS cudi ky (VNB/cp) 4,810 3,270 5,920 6,500 o
Gié tri s8 séch (VNB/cp) 20,240 22,610 25900 31,850
- Apr  May Jun Jul Aug Sep
Chi s6 tai chinh 2014 2015 2016 2017 (Ngubn:FiinPro, Cafef. CTS téng hop)
% Doanh thu 23% 4% 13% 11%
% LNST 163% -3% 33% 10%
Ty sudt LN gop 13% 12% 14% 14%
ROA 10% 7% 13% 12%
ROE 25% 15% 24% 21%
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Xuét khiu ca tra vao My dudc hudng Igi tir Trade War: Viéc My chinh
thirc ap thué I1én 200 ty hang hoéa cla Trung Qudc trong do6 co ca r6 phi, loai ca
thit trdng ma ngudi My dang tiéu thu nhiéu nhat s& c6 Igi I16n cho ca tra Viét
Nam. Theo thSng ké& ctia Cuc Nghé c& bién Qudc gia My (NMFS), ca rd phi ding
dau ca vé khdi lugng (133,7 nghin tan) va gid tri (426,4 triéu USD) nhap khiu
vao My trong ndm 2017 chiém 45% t6ng gia tri nhap kh3u ca thit trdng. Trong
dd, ca rd phi Trung Qudc chiém 75% lugng cé rd phi nhdp khdu. Trong khi dé
ca tra cta Viét nam chi chiém gan 25% lugng ca thit trdng nhap khau cla My.
Gia c tra xuat khau téi My vi thé cling gilt dugc mifc gid cao trong nhitng thang
gan day khi gia ca nguyén liéu dang giam.

Cac doanh nghiép xuat khau ca tra dudc cit giam thué xuat khau vao
My: B6 thuong mai My (DOC) ban hanh két luén sd b0 clia dot ra soat trong
ban pha gia déi véi ca tra Viét Nam lan thr 14 (POR14) ap dung tur thang
6/2019, theo dé VHC, HVG dugc hudng thué sudt 0%/Kg, Bién Bong van hudng
murc 13i sudt cli 1a 0.19 USD/Kg. Cac don vi tu nguyén khac bi ap thué 0.41
USD/Kg. Day la mic cit gidm thu€ manh va bat ngd, ly do vi phia My can cd
nguon cung cap ca thay thé ca r6 phi clia Trung Qudc. Két qua mdi cia POR14
6 Igi cho hau hét cac doanh nghiép san xuat ca tra dong lanh cua Viét Nam tuy

nhién VHC sé bi mat di Igi thué€ doc quyén tai thi trueéng nay.

Thué chéng bdn pha gid cd tra theo DN (USD/Kg)
]

Doanh nghiép POR11 POR12 POR13 POR14
(so bd)
VHC 0 0 0 0
Bién Ddng 0.19 0.19 0.19 0.19
HVG 0.69 0.69 3.87 0
Bi don tu nguyén 0.69 0.69 3.87 0.41
khac
Ca nudc 2.39 2.39 3.87 2.39

Ngudn: CTS téng hop

Vé két qua hoat dong kinh doanh 8 thang dau nam: Vdi tinh hinh méi

trudng kinh doanh thuén Igi, gia xuat khdu ca tra tdng cao do tinh trang thiéu

hut ngudn cung nguyén liéu, VHC ghi nhan khoan Igi nhuan sau thué tdng

trudng manh vao quy 2/2018 dat 328 ty dong. Bién Igi nhuan gop mang ca tra
dat 25.6% so v&i muc 14.7% cua quy 1 va 16% cla nam 2017.

o Gia tri xuat khdu clia VHC 8 thang dau ndm ting 24.67% so vdi cling

ky nh& gia ban tdng manh. Gia tri xuat khiu 2 thang d4u tién ctia quy

3/2018 tdng trudng rat tot so vdi cung ky, thang 7 dat 37 triéu USD

(34% YoY) va thang 8 dat 41 triéu USD (82% YoY). Doanh thu mang

ca tra ca nam 2018 udc dat 6.926 ty dong, tang 13.8% so vdi nam

Thi phan ca thi trang nhap khau
vao My 2017
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Co cau doanh thu VHC 2017
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Ngudn: VHC, CTS téng hop
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2017, tuy nhién san lugng tiéu thu udc giam 16.5% do khong con hgp
nhat két qua kinh doanh cliia Van Bic Tién Giang.

Gia tri xuat khiu theo thang cua VHC
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Ngudn: VHC

Thi trudng xuat khau ctia VHC: Thj trudng Trung Quéc da téng trudng manh
mé va vugt qua EU trd thanh thi trung xuét kh&u 16n th 2 cia VHC.

VHC tiép tuc khdng dinh vi thé s6 1 vé& xuét khau ca tra vao thj trudng
kho tinh bac nhat 1a My véi gia tri xudt kh&u 6 thang dau nam dat 91.6
triéu USD, chiém 64% gid tri xudt khau cta cong ty. Nhd chién lugc
phat trién ddng dan chd trong chét lugng san pham, dén nay VHC da
phét trién dugc 140 ha viing nudi dat tiéu chuin ASC, 155 ha dat tiéu
chuén BAP va 180 ha dat tiéu chuén GlobalGap, nhd d6 ndm trong dién
doanh nghiép khong bi xem xét ap thué chéng ban pha gia ctia My.
Xuét kha sang thi trudng Trung Qudc 6 thang dau ndm dat 17.2 triéu
USD, tang 143.9% so vdi cung ky nam 2017. Thi truGng Trung Qudc
dugc cho 1a kha rli ro vi thudng thiéu 6n dinh, tuy nhién VHC d& cd
géng xay dung chudi lién két ban hang véi cac déi tac 16n va uy tin nhu
Alibaba, cac nha hang va trudng hoc d& giam thi€u rui ro tir thi trudng
nay.

Xuét khau vao thj trudng chau Au tiép tuc g&p phai nhiéu kho khan va
chi dat 15.7 triéu USD, giam 15.8 % so vGi nam 2017. Ly do cho su sut
gidm nay la vi ca tra Viét Nam ti€p tuc bi truyén thong sai su that vé
van dé chat lugng va bao vé moi trudng.
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Thi trudng xuat khau 6 thang 2017
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Thi trudng xuat khau 6 thang 2018
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Gia ban tang manh nhd cac yéu t6 thuan Igi: Do ngudn cung nguyén liéu
khong du cung cap cho nhu cau tang lén cla thi trudng Trung Qudc va tac dong
tich cuc tir chién tranh thuong mai My - Trung, gia ban ca tra tang cao tir dau
nam 2018. Gia ban trung binh cd& ndm cua VHC udc dat 3.55 USD/Kg, tang
33.7% so vdi gia ban trung binh ndm 2017. Gid ban dén thi truGng My trung
binh quy 3/2018 udc dat 4.5 USD/Kg, tang 65% so v4éi nam 2016. Bién Igi
nhuan gép mang ca tra ca nam 2018 udc dat 24.2%, cao nhat so véi cac nam
tra lai day.

Gia nguyén liéu ca tra giam do da dén mua thu hoach , tinh trang thiéu
hut dugc cai thién. Gia ca tra nguyén liéu tai Dong Thap (dia ban hoat dong
chinh cla VHC) ghi nhan ngay 02/09/2018 giao dong tur 27.000 — 28.000
VND/Kg, gidm manh so véi thdi diém thang 5 1a 31.500 — 33.500 VND/Kg. Gia
ca tra nguyén liéu trén thi trudng trung binh nam 2018 udc tinh vao khoang
30.000 VND/Kg, tang 27% so vdi gia thi trudng trung binh nam 2017. Vi ty 1€
tu’ cung cao dat 60%, gid thanh ca tra nguyén liéu tu’ nudi cia doanh nghiép &
mUrc 22.000 VND/Kg, VHC duy tri dugc mic gia von thap hon so vdi cac doanh
nghiép trong nganh.

Rui ro bién dong gia ban ca: Cac mat hang thly san néi chung va ca tra néi
riéng cd gia ban dién bién that thudng do chiu nhidu y&u t6 tac dong nhu thdi
ti€t, mua vy, gia ban mat hang thay thé. Viéc quy hoach ving nu6i ca tra khong
thong nhat, ndng dan nudi ca c¢é tinh tu phat cao va thudng xuyén pha v3 hgp
ddng nubi lién két cling tao ra su thi€u 6n dinh trong viéc nudi trong ca tra
nguyén liéu. Chinh vi vay nha dau tu can cap nhat tinh hinh gia ban va gia
nguyén liéu ca tra thudng xuyén dé cd cac quyét dinh dau tu hop ly.
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Gia nhap khau ca tra tir Viét Nam
chia cic DN My
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Ngudn: Uner Barry

Gia ca tra NL loai 1 (0.7 -
0.8kg/con) tai Pong Thap
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QUAN DPIEM PANH GIA

Dv kién, Igi nhuan sau thué ndm 2018 cla VHC dat 1.207 ty dong (+112.9%
Yoy), EPS 2018 xap xi 13.060 VND/Cp, P/E Forward 2018 = 7.4 lan, thdp
hon miic P/E ctia chinh VHC trong qud kh(t. Ching tbi khuyé&n nghi MUA c6
phiéu VHC véi mic gia hgp ly Ia 109.492 VND/Cp, tucng duang ty |é upside
+ 14.1%, thdi han dau tu’ 6 thang.

Tuy nhién ching t6i cling khuy&n cdo nha dau tu nén can nhic thdi diém mua
ban hop ly, Iy do vi c6 phiéu VHC da tdng manh trong thdi gian vira qua va cé
thé s& ¢4 nhitng budc diéu chinh trudc khi téng trd lai.

Biéu do6 P/E co ban ciia VHC giai doan 09/2017 - 09/2018
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HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghi cta VietinBankSc dugc xay dung dua trén co s& mirc tdng/giam tuyét déi clia gid c6 phiéu tai
thdi diém danh gia véi 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 l1én
THEO DOI Néu gia muc tiéu cao han gia thi trudng tlr 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi truéng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI NEu gida muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Coéng ty CP Chitng khodn Vietinbank (CTS). Nhiing
thong tin s dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém veé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay I3 cla (céc) tac gia va khdng nhét thiét lién hé vdi quan
diém chinh thic cia CTS. Khéng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay
khuyén nghi mua/ban bat ky chiing khoan nao. Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan
hodc t& chlrc nao khi chua dudc phép cua CTS.
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