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Khuyén nghi OUTPERFORM
Gia ky vong (VND) 46.600
Gia thj truong (01/6/2016) 36.200

Loi nhuan ky vong 28%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 23.600-41.700
Vén héa 3.341 Ty VNB
SL cb phiéu lvu hanh 92.301.883
KLGD binh quéan 10 ngay 15.572
% s& hiru nwéc ngoai 31,43%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 2.000
Ty lé c6 tirc/thi gia 6%
Beta 0,6
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YTD 1T 3T 6T
VHC -0,8% 24,8% 33,1% 3,4%
VN-Index 9,1% 3,1% 7,6% 8,4%
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Coéng ty Cé phan Vinh Hoan
Ma& giao dich: VHC Reuters: VHC.HM Bloomberg: VHC VN

Trién vong dai han kha quan

Piém nhan dau tw.

O Thi phan xuat khdu quy 1/2016 tang thém 1,5% so vé&i cung ky.
Trong quy 1/2016, VHC da dat doanh thu 1.600 ty déng tdng 6.3% so v&i quy
1/2015, trong d6 tang trwdng ti xuat khau ca tra basa la 5% (cao hon 3% so
v&i tang trwdng kim ngach xuét khdu toan nganh la 2%). Gia ban cai thién tét
gilp bién gop cua Cdng ty trong quy 1/2016 tang tr 12,5% (Q1.2015) Ién mirc
14,8% tuy nhién toan bd phan tang nay da bu d&p cho viéc tang chi phi tai
chinh va tang chi phi ban hang. Lgi nhuan sau thué cta VHC dat 101 ty déng.
So vé&i ké hoach kinh doanh nam 2016, Céng ty da hoan thanh 29% muc tiéu
loi nhuan cdia nam.

0O Xuéat khau thang 5/2016 tang trwéng manh 50%yoy. Sau khi bi sut
gidm khoang 10% vé kim ngach xuét khdu ca trong thang 4/2016 thi sang
thang 5/2016 xuét khdu ca da tang kha manh. Doanh thu xuét khau cua thang
5 dat 28.5 triéu USD trong dé phan Ién & déng gép tir mat hang chi lyc céa tra
fillet v&i tang trwdng gia 1a 15% va san lwong ting 50%. Thoi diém quy 2
thwong 1a diém triing vé mét nhu cau thdy san trong nam do do sw tang trwéng
nay cho thay cac chién lwoc mé réng thi trwerng va chi yéu ban dén cac nha
ban 1& dang dwoc trién khai c6 hiéu qua.

U Chwong trinh giam sat ca da tron cia Bo6 Nong nghiép My (USDA)
c6 thé bi hily bé mé ra co’ hoi Ié&n cho VHC tai thi trwong My. Tai ky hop
ctia Thwong vién My ngay 25/5/2016 vira qua, cac Thwong nghi s§ da bd phiéu
théng qua nghi quyét hily bd Chuong trinh Giam sat ca da tron cta B6 Nong
nghiép M§. Tuy van con phai trai qua hai buwéc nira trwdc khi cé thé hiy bd
hoan toan chwong trinh giam sat ca da tron néi trén la (1) phai dwgc dwa qua
Ha vién My dé bd phiéu théng qua (2) sau d6 dwa Ién trinh Téng théng Barack
Obama dé ky Sé&c Iénh ban hanh, nhwng day 1a mét thanh céng buédc dau quan
trong tao tién dé cho cac bwdc tiép theo. M6t khi chuong trinh gidm sat ca da
tron bi hdy bo viéc giam sat sé tré lai do FDA thwc hién nhuw trwéc day. Theo
do, thi cac doanh nghiép da c6 sdn hé théng khach hang tai My va cé dwoc
thué suét chdng ban phéa gia 0% (theo két qua cubi cung cla dot xem xét 1an
th® 11) nhw Vinh Hoan sé c6 nhiéu thuan loi xuat khau cé tra basa di M§.

O Nang lwc san xuét tang 1én 750 tan nguyén liéu/ngay tir thang
6/2016. Mot day chuyén ché bién c4 tai nha may Van Bac Tién Giang sé di vao
hoat ddng tr thang 6/2016 gitp tdng nang lwc san xuat ctia Cong ty thém 25%
so v&i nam 2015. Ngoai ra, cong suat san xuét bdt va mé ca tra ciing téng 1én
sau khi hai day chuyén méi & nha may Van Birc Tién Giang (18.000 tan thanh

phdm/nam) va Vinh Hoan di vao hoat dong.
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O Nguén nguyén liéu cho san xuat van dwoc bao dam da hoat déng
san xuét. V&i kha nang tw cung (rng 50% - 60% ngudn nguyén liéu dau vao va
lién két véi cac hd nudi dé ddm bao lwong nguyén liéu con lai nén coéng ty van
dam bao dwoc ngudn nguyén liéu cho san xuét véi gia thanh 6n dinh. Hon nira
c&c ving nudi cta Vinh Hoan nam tai Ddng Thap va moét phan Tién Giang nén
da han ché dwoc anh huédng ctia han man trong thei gian gan déy.

O Doanh thu nam 2016 wéc tinh |4 8.006 ty déng, ting 23% so Vi
nam 2015. Loi nhuan sau thué 1a 441 ty dbng tang 38%yoy. So v&i ké hoach
nam, loi nhuan sau thué cao hon khodng 26%. EPS clGa ndm 2015 1a 4.775
dodnglcp.

Khuyén nghi

BVSC duy tri khuyén nghi OUTPERFORM déi v&i cb phiéu Vinh Hoan trong

dai han véi nhirng diém nhan dau tu:

e Quan tri doanh nghiép tét, minh bach

e  Tap trung vao gia tri sdn phadm va tinh bén virng trong phat trién tao sw
khac biét gitra cong ty va cac déi tht ciing nganh.

e Tién phong trong viéc phat trién san pham gia tri cao (Collagen) ky vong

dem lai tang trwdng kha quan trong twong lai.
Ngoai ra, trong ngan han néu Chwong trinh gidm sét ca da tron ctia B6 Nong

nghiép My duoc thye sy bai bd sé la mét théng tin rat tich cwe cé tac dong dén
gia cb phiéu cta Cong ty.

Mét sé chi sé tai chinh cua VHC

Chi sé tai chinh 2015 2016E
Doanh thu Ty VND 5.095 6.292 6.493 8,006
EBITDA Ty VND 331 537 577 788
EBIT Ty VND 220 416 432 630
LNST Ty VND 176 463 321 441
EPS VND 2.579 4.753 3.491 4,775
PIE X 14,31 7,76 10,57 7.73
P/B X 1,54 1,82 1,63 1.46
ROA % 6% 13% 7% 9%
ROE % 13% 28% 16% 20%
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THONG TIN SO HIrU CHI SO TAI CHINH DU BAO

Sé& hiru nha nwéc 0% Két qua kinh doanh

S& hitu nwée ngoai HIZCZMN B on vi (ty VND) 2012 2013 2014 2015 2016E

S& htru khac 68,57% Doanh thu 4228 5095 6292 6.493 8,006
Gia vén 3.680 4.491 5469 5.691 6,880

cO bONG LON .Loi nhuén gop 548 604 823 803 1,126
Doanh thu tai chinh 86 93 238 166 19

Trwong Thi L& Khanh 49,38% Chi phi tai chinh 67 91 65 210 119

Red River Holdings 7.77% Loi nhuéan sau thué 233 176 463 321 441

Bang can dbi ké toan

Don vi (ty VND) 2012 2013 2014 2015 2016E
Tién & khoan twong dwong tién 36 73 89 296 165
Céc khoan phai thu ngén han 448 417 670 1.188 1,464
Hang ton kho 982  1.097 1.455 1.300 1,571
Tai san cb dinh hitu hinh 712 807 1170 1.313 1,527
Cac khoan dau tw tai chinh dai han 9 8 2 13 3
Téng tai san 3.074 2.550 4492 4357 5,048
No ngan han 1.669 993  2.605 2.268 2,688
No' dai han - 91 71 449 445
Vén chd sé hivu 1.329 1.468 1.870 2.089 2,346
Téng nguén vén 3.074 2.550 4492 4357 5,048

Chi s6 tai chinh

Chi tiéu 2015E

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 3% 21% 24% 3% 23%
Tang trwdng loi nhuan sau thué (%) 44%  -24% 163%  -31% 38%
Chi tiéu sinh l&i

Loi nhuan gop bién (%) 13% 12% 13% 12% 14%
Loi nhuan thuan bién (%) 6% 3% 7% 5% 6%
ROA (%) 8% 6% 13% 7% 9%
ROE (%) 18%  13% 28%  16% 20%
Chi tiéu co’ cau von

Tbng no/Tdng tai san (%) 54% 39% 58% 52% 53%
Téng no/Téng vén chi s& hivu (%) 126% 68% 139% 109%  115%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 4.429 2579 4753 3.491 4,775
Gia tri s6 sach (ddng/cd phan) 27.972 23.905 20.236 22.611 25,251
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Két qua kinh doanh Q1/2016

Thi phan xuét khau quy 1/2016 ting thém 1,5% so v&i cung ky. Trong quy 1/2016, VHC
da dat doanh thu 1.600 ty déng tang 6.3% so v&i quy 1/2015, trong d6 tang trudng tir xuét
khau ca tra basa la 5% (cao hon 3% so v&i ting trwdng kim ngach xuét khau toan nganh la
2%) va gitp VHC vuwot 1én Minh Pha tré thanh doanh nghiép c6 kim ngach xuét khau thay
san Ién nhat nwéce. Tinh riéng trong sb cac doanh nghiép xuét khdu ca tra — basa, thi phan
xuét khau ctia VHC 1a 16,4%.

Ty trong xuéat khau di My chiém 62% kim ngach xuéat khau ctia VHC. Xuét khau di My cla
Vinh Hoan tang 15% trong quy 1/2016 so v&i cung ky do nhu cau nhap hang dw trir truwdc
thoi diém 15/04/2016 - khi viéc gidm sat cé tra basa xuéat khdu sang thj trwdng nay chuyén tw
FDA (Cuc quan ly thuwc pham va dwoc phdm MY) sang FSIS (Cuc thanh tra va an toan thyc
phdm) thudc USDA (B& Noéng Nghiép M¥). Gia xuat khau di My ciing tdng trong quy 1 do &nh
hwdng mét phan tlr cac quy dinh méi va tr tinh trang thiéu nguyén liéu tai Viét Nam. MJ luén
la thi trwerng c6 gid xuat khau tét va do gidi han vé cong suét do dé khi san lwong xuét khau
ctia quy 1 dwoc tap trung vao thi treong My va mot sé thi trwdng ting trwdng cao thi san

lwong tai thj trwérng Chau Au gidm 10% so véi cling ky.

Co cau thi trwéng XK quy 1/2016

B US: + 15% yoy

%

EEU : -10% yoy

= Uc: +9%yoy

m Canada: +40%yoy

® Trung Quéc: +125%yoy
= Hongkong: +4%yoy

Khac: +4%yoy

Ngudn: VHC

Trong quy 1, thi treong Trung Québc va Canada cling ghi nhan mic ting dét bién lan lwot
125% va 40% va ty trong cta mdi thi trwdng chiém khoang 5% trong tdng kim ngach xuét

khau cta Vinh Hoan.

Lei nhuan sau thué giam nhe 1,6% so vé&i cung ky 2015. Gia ban cai thién tt gidp bién
gop clia Cong ty trong quy 1/2016 tang tlr 12,5% (Q1.2015) Ién mlrc 14,8% tuy nhién toan b6
phan tang nay da bu d&p cho viéc tang chi phi tai chinh va téng chi phi ban hang. Loi nhuan
sau thué ctia VHC dat 101 ty déng. So v&i ké hoach kinh doanh ndm 2016, Céng ty da hoan

thanh 29% muc tiéu lgi nhuan cta nam.
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Trién vong nam 2016

Chwong trinh giam sat ca da tron ctia B Nong nghiép My (USDA) c6 thé bi hay bé mé
ra co hdi I&n cho VHC tai thj triwéng My. Mac du nhivng quy dinh mai dbi véi viéc giam séat
ca da tron chi ma&i bt dau tlr thang 4/2016 va van con dang trong thoi gian chuyén tiép
(chwa chinh thirc 4p dung hoan toan cac quy dinh) tuy nhién cac théng tin gan day cho thay
cac quy dinh mé&i nay co kha nang sé bj hdy bd. Tai ky hop cla Thwgng vién My ngay
25/5/2016 vira qua, cac Thwong nghi s§ da bd phiéu théng qua nghi quyét hdly bé Chwong
trinh Giam sét ca da tron cla Bd Nong nghiép My. Tuy van con phai trai qua hai buéc niva
trwde khi co thé hiy bd hoan toan chwong trinh giam sat ca da tron néi trén 1a (1) phai dwoc
dwa qua Ha vien My dé& bd phiéu théng qua (2) sau d6 dwa Ién trinh Téng théng Barack
Obama dé ky S&c lénh ban hanh, nhwng day la mét thanh céng bwéc dau quan trong tao tién

dé cho cac buéc tiép theo.

Mot khi chwong trinh giam sat ca da tron bj hdy bd viéc giam sat sé tré lai do FDA thwc hién
nhw truéc day. Theo do, thi cac doanh nghiép da c6 sdn hé thdng khach hang tai My va c6
dwoc thué suét chéng ban pha gia 0% (theo két qua cubi cung clia dot xem xét lan thi 11)

nhuw Vinh Hoan sé c6 nhiéu thuan lgi xuét khdu ca tra basa di My.

Thi trwng My van a thi trwdng rat tiém nang dbi voi ca tra basa Viét Nam. Trong sé cac loai
thdy san dwoc tiéu thu nhiéu nhat tai My, ca tra ndm tai vi tri th( 6. LA mot loai ca thit trdng
c6 loi thé vé gia cac loai ca danh bét, ca rd phi va ca da tron (catfish) cia M§ nén trong xu

hwéng khuyén khich tiéu dung thdy san thay cho thit dé tai My, co hdi cho cé tra con rat rong.

Tiéu thy thay san binh quan dau ngwei tai My (Porn vi: pound/ngw®i/nam)

Loai thay san 2010 Loai thay san 2012 Loai thay san 2014

Tém 4,00 Tém 3,80 Tém 4,00
Ca ngur 2,70 Ca ngur 2,40 C4 hoi 2,31
Ca hoi 1,99 Ca hoi 2,02 Ca ngwr 2,30
Ca r6 phi 1,45 Ca r6 phi 1,48 C& rd phi 1,44
C& minh thai 1,19 C& minh thai 1,17 Ca minh thai 0,98
Cadatron 0,80 Céatra-basa 0,73 Céatra-basa 0,69
Cua 0,57 Cua 0,52 Ca4 tuyét 0,66
Ca Tuyét 0,46 Ca tuyét 0,52 Ca datron 0,52
Catra-basa 0,40 Cadatron 0,50 Crab 0,51
Nhuyén thé 0,34 Nhuyén thé 0,35 Nhuyén thé 0,34

Téngcong 158 Téngcong 14,40 Téngcoéng 14,60

Ngudn: http://www.seafoodhealthfacts.org
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Phét trién dai dién ban hang va déi ngii ban hang tai céc thj trwéng tiém nang. Trung
Quéc, Nhat va céac thj trudng Nam My sé& 1a nhirng thi trwong tiém ndng cGa Vinh Hoan.
Chién lwoc ctia VHC cho céc thi trwdng nay |a xuat khau tryc tiép cac san phdm cao cép cho
cac nha ban 1& va cac nha san xuét thuwc phdm. Theo d6, chi phi phat trién cac thi treéng moi
sé lam tang manh chi phi ban hang trong nam nay.

Nang lwc san xuat ting Ién 750 tan nguyén liéu/ngay tir thang 6/2016. Mot day chuyén
ché bién cé tai nha may Van Bc Tién Giang sé di vao hoat dong tir thang 6/2016 giup ting
nang lwc san xuét cta Cong ty thém 25% so véi ndm 2015. Ngoai ra, cong suét san xuét bot
va m& ca tra cling ting I&én sau khi hai day chuyén méi & nha may Van Béc Tién Giang
(18.000 tAn thanh phdm/n&m) va Vinh Hoan di vao hoat dong.

Nguén nguyén liéu cho san xuéat van dwoc bao dam da hoat dong san xuat. Véi kha
nang tw cung &ng 50% - 60% ngudn nguyén liéu dau vao va lién két véi cac hd nudi dé dam
bao Iwong nguyén liéu con lai nén céng ty van dam bao dwoc ngudn nguyén liéu cho san
xuét v&i gia thanh 6n dinh. Hon niva cac ving nudi cta Vinh Hoan nam tai Déng Thap va mot
phan Tién Giang nén da han ché dwoc anh hwéng cia han man trong thdi gian gan day.

Ban dé cac vung bi anh hwéng caa han méan.

N MmO e . ——
0-1 1-2 2-4 4-B 6-16 16-24 »>24 Man tién sdu
Daman(g/l vio it lién (km)

e b = & Kbu vre séng Vam Ca
R . 5 e 90-93
Khu vye ven bidn Tay,
tréa sbng Cl Lon
e 60-65 km Khu vre cira sbng thufic sing Tién
e 45-65 km

Khu vue cira sng thudc séng Hiu
e 55-60 km

Nha may Collagen dw kién dat diém hoa vén trong ndm 2016. Twong (*ng v&i cong suét
hoat dong & 40%. San pham Collagen cta Vinh Hoan da dwoc cap phép xuat khau vao thi
trwdng Chau Au tlr thang 4/2016. Bat dau tir quy 2/0216 Coéng ty ciing sé& bat dau xuét khau
nhirng 16 hang thwong mai cé sé lwong I&n do d6 rat ky vong VHC sé hoan thanh ké hoach
doanh thu ddi véi mat hang Collagen.
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Uéc tinh két qua kinh doanh nam 2016

| 20158 ) 2016 (E) |% so véi 2015

Doanh thu hop nhét 6.493 7.689 8.006 23,3%
e Thuy san va b6t m& 6.219 7.336 7.658 23,1%
e Thirc an + Gao + khac 249 215 214 -14,0%
e Colagen va Gelatin 26 138 134 416,9%

Loi nhuan gop bién 12,4% 14,1%

Chi phi ban hang 253 336 33,1%

Lgi nhuan sau thué 323 350 441 36,6%

Nguén: BVSC, VHC

Trién vong dai han 2016 — 2020

bat muc tiéu tang doanh thu binh quéan 17%/nam trong giai doan 2016 — 2020. Tang
trwdng cta EBITDA theo ké hoach clia Cong ty la 17,9%. Céng ty cé xay dwng 4 chién lwoc

dé dat dwoc muc tiéu trén:

- San pham thay san c6 thwong hiéu va gia tri gia tdng dwoc nudi tréng bén virng: Vinh
Hoan sé& dwoc dinh vi la cdng ty chuyén cung cip cac mat hang cao cap ban thdng dén
cac nha ban 18, chudi nha hang va hé théng cung cép thirc &n. Tao thém gia tri gia tang
cho mat hang cé tra (san pham ready to eat, ready to cook) dé tang bién loi nhuan gop

thém 10% so v&i cac san pham fillet déng lanh.

- M& rong thi trwéng toan cau: trong d6 cac thi triedng nhw Trung Quéc, Uc, Nam My va

Nhat sé 1a nhirng thj trwéng tiém nang ctia Vinh Hoan.

- Padang héa san phdm va nganh nghé kinh doanh: sé mé rong thém thj trwéng cho céac
s&n phdm méi (c& chém, ca r6 phi, tdm) phat trién thj trwérng cho san phadm Collagen —

gelatin.

- Thuc day tw do thwong mai, vwot qua cac rao can: theo sat cac vu kién chéng ban pha

gia va cac quy dinh dé c6 thé tiép tuc duy tri thué suét 0% khi xuat khau vao My.

Ké hoach kinh doanh 5 ndm ttr 2016 — 2020 cta Vinh Hoan

_ 2016E] 2017F 2018F, 2019F 2020F

Doanh thu 7.676 9.002 10.801 12.565 14.357
Tang treong (%) 18,2% 17,3% 20,0% 16,3% 14,3%

EBITDA 654 793 944 1.173 1.316
Tang tredng (%) 13,38% 21,25% 19,04% 24,26% 12,19%

Ngudn: VHC
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Quan diém caa BVSC d6i vé&i ké hoach kinh doanh ctia VHC trong 5 nam t&i.

Thj tromg My la mét phéan quan trong trong ké hoach tham vong cda Vinh Hoan cho 5 ndm
téi. Cho du muc tiéu ctia Coéng ty la da dang hda nham gidam do tap trung vao thi truong My,
tuy nhién My van Ia thi treérng chiém ty trong cao trong 5 nam téi. Nam 2015, kim ngach xuét
khau di My chiém ty trong 20% trong tbng kim ngach xuét khau ca tra basa cda Viét Nam
trong dé Vinh Hoan chiém 45% cho thay vi thé rat quan trong cua thi treéng My ddi véi Cong
ty. My khong chi 14 thi trwdng tiém ndng cho cac san pham céa tra ma con tiém nang cho cac

san pham cé ro phi va ca chém, Cong ty dang trién khai san xuét.

Cong ty phai dau tw thém vé coéng suét hodc M&A thém doanh nghiép khac. Theo wéc tinh
clia ching t6i, véi cong suét hién tai dén nam 2018 Cong ty sé thiéu cong suét dé tang
doanh thu cho mang ché bién thly san, do d6 bat budc phai dau tw thém cong suét tuy nhién
Cong ty chwa c6 ké hoach cu thé cho hoat dong dau tw tlr 2017 tré di. Vi vay, trong dw
phéong két qué 5 ndm t&i ctia Vinh Hoan, BVSC chi tinh dén kha nang tang trwéng dywa trén

cbng suat nam 2016 va tang dan hiéu qua khai thac ctia nha may Collagen.

Dy phéng cua BVSC tir 2016 — 2020:

(BV: ty déng) 2016 2017 2018 2019 2020

Doanh thu 8,006 8,960 9,824 10,709 11,406
Téng trwéng 23.30% 11.92% 9.64% 9.01% 6.51%
EBITDA 788 973 1,093 1,275 1,348
Téng truréng 36.56% 23.48% 12.36% 16.66% 5.74%
LNST 441 586 640 794 834
Téng trwéng 36.78% 32.71% 9.31% 24.01% 5.06%
EPS 4,775 6,337 6,926 8,589 9,024
Nguén: BVSC

Pinh gia

Chung t6i dwa trén hai phwong phap DCF va phwong phap so sach PE dé xac dinh gia muc
tiéu cia VHC & mirec 40.405 ddng/cp.

DCF 50% 46.100
PE (EPS 2016 = 4.775. PE @ 9,0) 50% 43.000
Binh quén 44.600
Chénh léch so véi thi tredng (01/6/2016) 28%
Nguédn: BVSC
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Khuyén nghi dau tw

BVSC duy tri khuyén nghi OUTPERFORM dbi v&i cb phiéu Vinh Hoan trong dai han voi

nhirng diém nhan dau tw:

. Quan tri doanh nghiép tét, minh bach

e  Tap trung vao gia tri sdn pham va tinh bén virng trong phat trién tao sy khac biét gitra
cong ty va cac dbi tha cung nganh.

e Tién phong trong viéc phét trién san pham gia tri cao (Collagen) ky vong dem lai tang

trwdng kha quan trong twong lai.

Ngoai ra, trong ngan han néu Chuwong trinh gidm sat ca da tron ctia B6 Néng nghiép My dwoc

thwe s bai bd sé 1a mot thdng tin rat tich cuc ¢ tac ddng dén gia cé phiéu ctia Cong ty.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia clia chuyén vién dwya trén phan tich hoat ddng kinh doanh
ctia doanh nghiép, cac yéu t6 vé tiém nang, trién vong phat trién, cAc rdi ro ma doanh nghiép
c6 thé gap phai dé xac dinh gia tri hop ly cd phiéu cta doanh nghiép dé. Phwong phap st
dung dé xac dinh gia trj ky vong la cac phwong phap dwec stv dung rong rai nhw: phwong
phéap chiét khiu dong tién (FCFE, FCFF, DDM); phwong phép dinh gia dwa vao tai san NAV;
phwong phap so sanh ngang dwa trén céac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc &p
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cta cé phiéu.
Ngoai ra, tam ly thi trwdng ciing ¢é thé anh hwéng tdi viéc xac dinh gid muc tiéu cda cd
phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi ctia BVSC dwoc xay dwng trén co s& mirc tang/gidm tuyét déi clia gia
cb phiéu dé dat t6i gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC s dung twong (rng véi
cac mi&rc chénh léch cé do 16n tlr thp dén cao. Luu y 1a cac khuyén nghi dau tw cé thé sé

thay ddi vao méi cudi quy sau khi BVSC thuc hién danh gia lai doanh nghiép.

Cac mrc khuyén nghi

Khuyén nghi Dinh nghia
OUTPERFORM Gié thi trwérng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwérng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong thap hon gia thi trwong
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KHUYEN CAO S DUNG

TAt ca nhirng théng tin néu trong bao cao nay da duwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét dbi tinh chinh xac va ddy da cta nhirng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thdi diém viét bao céo va co thé thay ddi bat ci luc nao. Do d6, ching tdi khdng cé trach nhiém phai théng béo cho nha
dau tu.

Bé&o c&o chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao cdo nay. Nguwdi doc can lwu y rdng BVSC c¢6 thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Coéng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




