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NAM GIO' CTCP Vinh Hoan (HSX: VHC) tang trwéng an twong
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BAO CAO CAP NHAT

Quan diém diu tw:

My tiép tuc 1a diém sang cla kinh té thé gidi, hé tro ting trwdng cla Vinh
Hoan trong th&i gian t&i

Lo ngai vé chwong trinh giam sat ca tra mai ctia B6 Néng nghiép My da
giam bot.

Kha nang sinh lgi cai thien manh nh& cung cap nhiéu hon cac san phdm
gia tri gia tdng. Vinh Hoan sé tham gia vao thj trwong thirc 8n ndu sén
bang san pham ca tra nwdng sét teriyaki.

Trung Quéc la mét ngudn ting trwdng khac cta Vinh Hoan nhé vao cong
thire tang trwdng kinh té mai dwa vao tiéu dung.

RUi ro lién quan dén néng nghiép tang 1én do yéu té thoi tiét ngay cang
khac nghiét & déng bang séng Ctru Long.

Tiédm nang trong ngan han cé thé da phan anh vao gia cb phiéu Vinh
Hoan & murc 55.2k ddng/cp, tdng gap do6i so véi dau ndm. Ching téi dinh
gia lai cb phiéu VHC & mirc 54.6k ddng/cp tai thdi diém cudi nam 2016 va
duy tri khuyén nghi TRUNG LAP.

Ty dong 2013 2014 2015 2016E 2017E
DT Thuén (ty dong) 5,095 6,292 6,493 7,751 9,035

Téng trwong (%) 21% 24% 3% 19% 17%
EBITDA (ty dong) 331 537 577 797 867

Bién Igi nhuan (%) 6.5% 8.5% 8.9% 10.3% 9.6%
LNST (ty dong) 176 463 321 503 535

Bién Igi nhuén (%) 3.5% 7.4% 4.9% 6.5% 5.9%
EPS (hiéu chinh, VND) 1,720 4,753 3,492 5,444 5,766

Tang trudéng (%) -24% 176% -27% 56% 6%
ROE (%) 11% 26% 16% 22% 20%
No rong/VCSH (%) 34% 61% 71% 62% 56%
No rong/ EBITDA (x) 1.6 21 2.6 1.9 1.8
PE (x) 321 11.6 15.8 10.1 9.6
PB (x) 23 2.7 25 21 1.8
EV/EBITDA (x) 17.3 11.7 11.4 8.3 7.7
Cé tirc (VND) - 1,500 1,000 1,500 2,000

Suét sinh Ioi cb tirc (%) - 2.7% 1.8% 2.7% 3.6%
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My, Trung Quéc va Brazil 1a nhivng ddng lwc tang trwéng chinh

Trong ntra dau 2016, Viét Nam xuat khdu dwoc 790 triéu USD san phdm ca tra ra
thé gidi, tdng 5.4% so v&i clng ky va dat 52% waéc tinh ca& nam cla Hiép hoi Ché
bién va Xuat khdu Thay san Viét Nam (VASEP). Trong khi xuét khdu sang hau hét
cac thi trwong déu gidm, xuét khdu sang My, Trung Quéc va Brazil ting trwdng
manh twong &ng 18%, 67% va 41% so v&i cung ky.

My van 13 thi trwérng nhap khau ca tra I&n nhéat cia Viét Nam véi 24% thi phan trong
6T2016. Tang trwdng san lwong bu dép cho gia gidm, gitp gia tri xuat khau ca tra
sang thi trvdng nay tang 18% so v&i cung ky, dat 187 triéu USD.

Trong khi d8, hién twong Trung Quéc tiép tuc. Sau khi tdng vot 43% ndm 2015, xuét
kh3u ca tra vao thj trwéng nay tang téc 67% (so véi cung ky), dat 117 triéu USD
trong 6T2016, bién Trung Quéc va Héng Kong thanh thi trwéng nhap khau ca tra
I&n thir 3 clia Viét Nam sau My va EU. Chung t6i ky vong mé hinh tang trwdng kinh
té m&i dwa trén tiéu dung cta Trung Quéc sé tiép tuc thuc day xuét khau cla Viét
Nam trong cac nam t&i.

Thi trwdng Xuét khau Viét Nam, 6T2016
Nguén: VASEP
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Lo ngai vé Farm Bill 2008 nhat dan

Nh& vao tang trwdng manh cua thi trudng My, tit cd cac doanh nghiép ca tra Viét
Nam xuét khdu vao day nhw Vinh Hoan, Bién Déng va Golden Quality cé dwoc mirc
tang trwdng an twong trong nlra dau nam 2016 va gia tang thj phan xuét khau cla
Viét Nam.

Thj phén xuét khau ca tra, 6T2016
Nguén: VASEP
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Lo ngai vé chwong trinh giam sat ca tra nhap khdu méi clia co quan Giam sat An
toan Thwc phdm thudc Bo Nong nghiép m&i (theo Farm Bill 2008) da giam bdét khi
cac doanh nghiép néi trén duoc tiép tuc ban san pham trén thi trwdng MY, it nhat &
cho dén thang 09/2017. Trong khi d6, sau khi dwgc Thuwong vien My bd phiéu hay
bd trong thang N&m, chwong trinh nay dang tiép tuc dwoc xem xét lai bdi Ha vién

Trang 2



BAO CAO CAP NHAT - VHC - TRUNG LAP

BAO CAO CAP NHAT

va sau dé la Téng thédng My. Diéu nay da khuyén khich cac nha nhap khau My.
Ngoai ra, ddng Viét Nam giam gia so véi USD trong 12 thang qua cling lam gié loai
ca nay giam, kich thich tiéu dung & My.

Gia cao cho san pham chét lwong cao

Trong 6T2016, Vinh Hoan ghi nhan 3,681 ty ddng doanh thu thuan, tdng 15% so v&i
cung ky, va 325 ty ddng LNST, tdng 70% va hoan thanh 93% ké hoach ndm. Nhe
Vinh Hoan téng cwdng ban cac san phdm gia tri gia tdng nhiéu hon, bién loi nhuan
gop cai thién manh I1én mirc 16.4% so v&i 12.4% clng ky nam ngoai.

Trong thang 9, Vinh Hoan sé dwa vao van hanh day chuyén ca tra nuwéng sbt
teriyaki & nha may méi Van Blrc Tién Giang, di bwéc di dau tién vao thi triedng thire
&n ndu sén.

V& mat dia ly, doanh thu vao thj trwéng My, Canada va Trung Quéc téng trudng
twong wng 21%, 52% va 159% so v&i cung ky, dat 87 triéu, 7 triéu va 7 trieu USD.
Trong khi d6, doanh thu tai thj trwdng chau Au va Uc gidm 15% va 5% con 18 triéu
va 6 trieu USD twong (rng. Do 4 thi trwdng I&n nhét, tdng trwdng cla My déng gop
phan 16N tang trwéng clia Vinh Hoan trong 6 thang dau nam.

Xuét khau theo thj trwong, 6T2016

Source: VHC
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Trong thang 7 va 8, Vinh Hoan tiép tuc ghi nhan tang trwdng manh du quy dinh mai
ctia Cuc Quan ly Chét lwong Néng 1am va thiy san cla Viét Nam, yéu cau tat ca 16
hang xuat qua My trong thoi gian tr 15/07 dén 15/10 phai dwoc kiém tra va cap
quyén, didu lam cham lai quy trinh xuét khau. Tinh t&i hét thang 8, Vinh Hoan xuét
khau 185 triéu USD san pham ra thé gi&i.

binh gia

Dwa trén kha nang sinh loi 4n twong cla Vinh Hoan trong nira dau 2016, chang toi
wéce tinh lai doanh thu va LNST 2016 tai mic 7,751 ty dong va 503 ty déng, twong
trng tang 3% va 36% so v&i woc tinh trvdec day cda chung toi.

Chung t6i dinh gia lai cd phiéu VHC & mirc 54.6k dong/cp tai thei diém cubi 2016,
dwa trén phuong phap so sanh. My nhiéu kha néng tiép tuc 1a diém sang cta kinh
té thé gidi trong twong lai gan, gidp Vinh Hoan tiép tuc ndi bat trong nganh thay san
cta Viét Nam. Tdng murc sinh loi la -1% tai mirc gia thi trwéng 55.2k ddng/cp. Duy
tri khuyén nghi TRUNG LAP.
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X . Uéc tinh VHC Gia VHC
Nganh thuy san nam 2016 nam 2016
PE 13.0x EPS = VND5,444 70,800
PB 1.5x BVPS = VND26,421 38,400
Trung binh 54,600
Vén héa (Ty doéng) 12T PE (x)
1 ABT XNK Thay san Bén Tre 551 10.13 1.30
2 ACL XNK Thay sén Ctru Long 205 6.01 0.60
3 AGF XNK Thay san An Giang 259 n/a 0.33
4 ANV Nam Viét 381 n/a 0.32
5 ASM Tap doan Sao Mai 3,343 22.71 1.34
6 DAT Phat trién Thay s&n va Du lich 547 21.34 1.26
7 FMC Thwe phdm Sao Ta 638 5.29 1.38
8 HVG Hung Vwong 2,176 7.1 0.75
9 IDI DT&PT Pa quéc gia I.D.I 863 5.60 0.43
10 SJ1 Nong nghiép Hung Hau 189 10.34 0.98
11 TS4 Thay san sb6 4 151 14.09 0.55
12 VHC CTCP Vinh Hoan 5,095 11.18 2.27
PE trung binh theo vén héa 13.0x
PB trung binh theo von héa 1.5x

* Loai trir di¥ liéu 4m hodc bat thuong. Ngudn: StoxPlus. Di liéu tai ngay16/09/2016.

BAO CAO CAP NHAT Trang 4



BAO CAO CAP NHAT - VHC - TRUNG LAP

MO HINH TAICHINH ~ Gia TT: Gia MT: Vén héa: |l CDKT VA DONG TIEN
VHC 55.2k  54.6k 5,100 ty VND (Ty dong)
Pvi: Ty dong 2014 2015 2016E 2017E  Thay déi vén lwu dong 532 337 205 382
Doanh thu thuan 6,292 6,493 7,751 9,035 Capex 358 192 358 200
Tang truéng (%) 24% 3% 19% 17% Dong tién khac -290 -168 0 0
Fillet, ddu va méca 5,363 6,229 7,360 8,565 Dong tién tw do -596 -232 100 140
Collagen & Gelatin - 26 138 207 Phat hanh cp 136 - - -
Thuong mai 527 201 331 355  Cbtic 168 92 139 185
GVHB 5,469 5,691 6,672 7,813  Thay déi no rong 629 324 39 44
Bién LN gép (%) 13.1% 12.4% 13.9% 13.5% No’ rong cudi nam 1,152 1,476 1,514 1,559
Chi phi BH& QLDN 407 370 442 542 Gia trj doanh nghiép (EV) 6,269 6,589 6,627 6,674
EBITDA 537 577 797 867 Téng VCSH 1,887 2,089 2,454 2,804
Bién loi nhuén (%) 8.5% 8.9% 10.3% 9.6% Loi ich c6 dong thidu sb 17 12 12 14
Khéu hao 121 144 160 188  VCSH 1,870 2,077 2,441 2,789
Loi nhuan tir HDKD 417 432 637 680 Gia tri s6 sach/cp (VND) 20,236 22,477 26,421 30,188
Bién LN HDBKD (%) 6.6% 6.7% 8.2% 7.5% No rong / VCSH (%) 61% 71% 62% 56%
Chi phi [&i vay rong 21 -7 48 51 No rong / EBITDA (x) 2.1 2.6 1.9 1.8
% so véi ng rong 2.5% -0.5% 3.2% 3.3% Tdng tai san 4,492 4,357 4,760 5,154
Kha néng tra lai vay(x) 20 -62 13 13 - Norong = No— Tién & tuong duong tién
Lai/15 khac 191 -53 3

CHi SO KHA NANG SINH

Chénh léch ty gia 3 -51 -12 0 LO1 VA DINH GIA
A N ’ 0, ~ A
B?u tw tai chinh 183 - - - ;?of’)lEc ’(, Ac) D(ktl;)?gfs%(),m 26% 16% 229 20%
Thué 124 66 89 94 ’
Thud sudt his ROA (%) 12% 10% 14% 14%
ue suat nieu
dung (%) 21% 17% 5%  15%  ROIC (%) 13.6%  7.1%  11.9%  11.6%
Loi nhuan rong 463 321 503 535 WACC (%) 10.0% 8.6% 10.3% 10.6%
Bién loi nhudn (%) 7.4% 4.9% 6.5% 59%  PER(x) 11.6 15.8 10.1 9.6
Loi ich CD thiéu sb 24 -2 0 2 PBR(x) 2.7 2.5 2.1 1.8
LN cho céng ty me 439 323 503 533 PSR (x) 0.8 0.8 0.7 0.6
Sbé lwong CP (trigu) 92 92 92 92 EV/EBITDA (x) 11.7 11.4 8.3 7.7
jié i EV/sales 1.0 1.0 0.9 0.7
EVPNSD"“-’“ Gl 4753 3,492 5444 5766 : > .
(VND) Suét sinh Igi cé tirc (%) 2.7% 1.8% 2.7% 3.6%
Tang EPS (%) 176% -27% 56% 6%
Cb tirc (VND) 1,500 1,000 1,500 2,000
Ty 18 tra c6 turc (%) 32% 29% 28% 35%

- EBITDA = DT thuan — GVHB- Chi phi BH & QLDN + Khéu hao

- EBIT = EBITDA — Khéu hao

- Chi phi I4i vay rong = Chi phi l4i vay — I4i tién g

- L&i/16 khéc gém 14i/16 hoat dong tai chinh, 14i 16 tir LDLK va 14i/l6 khéc
- Tylétrd cé tic = Cé tirc d4 trd / LN rong cho cong ty me
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Néi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Cong Tr&v, Q1, TP.HCM 299 Cau Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Trwdng phong Phan tich Chuyén vién Phan tich — Chuyén vién Phan tich — Chuyén vién Phan tich —

Doanh nghiép Bat dong san, Nong nghiép Tiéu dung Bat dong san

Hoang Huy, CFA Tran Ha Xuan Vi Lé Thi Nu Hoang Thé Trung

(+84 8) 3914 8585 (x1450)  (+84 8) 3914 8585 (x1450)  (+84 8) 3914 8585 (x1460)  (+84 8) 3914 8585 (x1457)
huy.hoang@kisvn.vn vu.th@kisvn.vn nu.lt@kisvn.vn trung.ht@kisvn.vn

Phong Phan tich Vi mé

Trwéng phong Phan tich Vi
mo

Bach An Vién

(+84 8) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Pinh ché

Giam d6c Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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: néugia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢ tirc) so véi gia thi trudng.
: néu téng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gép clia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nham muc dich cung cép théng tin cho khach hang la cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khoan dau tw ndo. Khi xay dwng ban bao cdo nay, ching téi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh diu tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap cta minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban b&o c&o nay, ching téi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va
chung toi gia dinh cac thong tin nay 1a ddy da va chinh xac, mac du chung t6i khong tién hanh xac minh doc 1ap cac théng tin
nay. KIS khong dwa ra, mét cach an y hay rd rang, bat ky ddm bado, cam két hay khai trinh nao va khéng chiu bat ky mét
trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan cla ching t6i vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truéc.

KIS cé thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho céac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, gidm ddc va nhan vién cua KIS
c6 lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va s& mua hodc ban cé ky han chirng khoan hoac
chirng khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cdo nay, hodc chirng khoan hay
chirng khodan phai sinh clia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong
bao cao nay. Vi thé, nha dau tw nén y thirc rdng KIS cling nhw cac nhan sy cap cao, giam déc va nhan vién cia KIS cé thé
c6 xung ddi loi ich ma didu do c6 thé anh hwéng dén nhan dinh.

Bao cdo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngwdi nao
khac ma khong dwoc sw chap thuan bang van ban cta KIS.
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