CHUNG KHOAN PHUONG NAM

PHUONG NAM SECURITIES

BAO CAO PHAN TiCH NHANH

CONG TY cO PHAN VINH HOAN

Khuyé&n nghi :

- Vung gia hd trg : 48,500 - 51,200 déng/cp  Vung gia khang cu : 56,000 - 62,000 déng/cp
- Gia muc tiéu: 49,500 dong/cp

% NGANH NGHE KINH DOANH :

-Kinh doanh: nu6i trong thiy hai san

xuét khdu; ché& bién cac san pham thay

san xuat khu; bat dong san.
% THONG TIN c6 PHIEU

Thong tin thj trudng
Ngay 08/11/2016
Gia

Summary

KLGD TB 20 phién (cp)
Gia cao nhét 52 tuan
Gia thap nhat 52 tuén
S6 Iwong CPLH (triéu)
Gia tri von hoa (triéu)
Beta

Chi s6 co ban

BV (dong)

PJE (ian)

P/B (ian)

EPS (dong)

Co cdu 6 dong
Truong Thi L& Khanh
Red River Holding
Quy dAu tu Viét Nam
Nudc ngoai

C8 dong khac

53,500

144,232
62,500
22,700

92
4,938,104
0.7

21,733
153
2.1
3,491

49.38%
4.92%
4.92%

23.53%

17.25%

0,
492% 4 9295

B Truong Thi Lé
Khanh

mRed River
Holding

#Quy dau tur Viét
Nam

B Nude ngoai

= CH dong khac

« TIEU DIEM CHINH :

+ Doanh thu nam 2015 dat 6,493 ty dong, tang 3% so
vGi nam 2014 va Igi nhuan sau thué dat 320.8 ty dong, giam
27% so vGi nam 2014.

%+ 9 thang dau nam 2016 doanh thu cong ty dat 5,560
ty dong tang 19% vo vdi cling ky nam ngodi va Igi nhuan sau
thué dat 455.9 ty dong tang 81% so vdi cling Ky nam ngoai.

4+ Hé s6 thanh toan hién thai ludn Ién hon, tuy hé s6
thanh toan nhanh luén nhé hon mét, nhung luén tang qua
trng nam, chiing td coéng ty dang céi thién tinh hinh tai
chinh.

<+ Nam 2015 téng ng / vén cha sé hitu dat 109%, thap
hon mirc 139% cla nam 2014, nhung cao hon mirc 105%
cda trung binh 3 nam qua. Bén canh do, téng no / téng tai
san dat 53%, thdp hon mic 59% cta nam 2014, cao haon
murc 50% cla trung binh 3 nam qua.

4+ Vong quay ton kho giam t mdrc 4.29 clia nam 2014
con 4.13 cta nam 2015, mic giam kha dang k& cho thay
codng tac ban hang can cai thién trong tuong lai. Vong quay
khoan phai thu nam 2014 dat 9.39, nam 2015 gidm con 5.45,
chirng t6 viéc thu hoi ng gap khong it khé khan.

4+ 2015 ROA cula VHC dat 8%, trong khi nam 2014 dat
11%; ROE dat 15%, trong khi nam 2014 dat 25%. ROA va
ROE cua cong ty déu giam do Igi nhuan da suy gidm kha
manh trong nam 2015.

< BINH GIA:
Gia tri ndi tai clia ¢6 phiéu 73,392 50% 36,696
Gia tri c& phi€u theo Benijamin Graham 31,848 30% 9,654
Gia theo P/B 17,444 20% 3,489
GIA BINH QUAN 100% 49,739
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I.  PHAN TIiCH KY THUAT :

PatternExplorer.com - Candlestick Recognition - VHC - Daily 11/7/2016 Open 54, Hi 54.1, Lo 53.3, Close 53.5 (-0.6%) BBTop(Price, 20,2) = 56.77,
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DPudng chi bao RSI (5) ngay cat dudng RSI(10) ngay tir

trén xuéng, xu huwdng gidam trong ngén han van hién hitu bdi
chi bao nay, dudng RSI (5) ngay dang & vung 24.71%,
dudng RSI (10) ngay dang & vung 37.7%.

Puong gia hém qua cho cay dé vira hudng xudng khi
két thuc phién cung vadi khéi lugng tang so véi phién trudc,
cho th&y viéc gidm trong ngén han ti€p dién, viéc nay sé tiép
tuc néu cau gia cao khéng chi ddng vao hd trg, nguac lai thi
viéc hoi tang dan dan sé trd lai.

HOm qua dudng gia xuyén xuéng ngudng fibo 78.6%,
tuong ¢ng véi mirc 53.98 diém, két thic phién ding 6 mirc
53.5 diém.

DPudng Stochastic (K) cat dudng (D) t&r trén xudng, xu
huwéng gidm trong ngén han van hién hitu bdi chi bao nay,
dudng (k) 8 mic 29.17% va dudng (D) & mirc 40.17%.
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Biéu db chisd'sinh 16i ROA va ROE
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Il.  PHAN TICH CO BAN :

Doanh thu nam 2015 dat 6,493 ty dong, tang 3% so vai
nam 2014 va Igi nhuan sau thué dat 320.8 ty dong, giam
27% so vGi nam 2014. Nguyén nhan lgi nhuan gidm do nam
2015 chi phi tai chinh tang 225%.

VHC k& hoach doanh thu nam 2016 dat 7,689 ty dong
tang 17% so voi nam 2015; Igi nhuan trudc thué dat 350 ty
doéng, tang 8% so véi nam 2015.

9 thang dau nam 2016 doanh thu cong ty dat 5,560 ty
dong tang 19% vo vai cung ky ndm ngodi, hoan thanh 72%
k& hoach nam va Igi nhuan sau thué dat 455.9 ty déng tang
81% so vdi cling ky nam ngoai, vuot 30% k& hoach nam.

Hé s6 thanh toan hién thgi ciia nam 2015 dat 1.57, cao
hon mic 1.23 cta nam 2014 va hé s6 thanh toan nhanh dat
0.85, cao hon mirc 0.66 clla nam 2014. Hé s6 thanh toan
hién thai luén 16n hon, tuy hé s6 thanh toan nhanh luén nho
hon mét, nhung ludn tang qua tirng nam, ching té cong ty
dang cai thién tinh hinh tai chinh.

Nam 2015 téng ng / vén chl s& hitu dat 109%, thap
hon mirc 139% cla nam 2014, nhung cao hon mirc 105%
cda trung binh 3 nam qua. Bén canh do, téng no / téng tai
san dat 53%, thdp hon mic 59% cta nam 2014, cao hon
murc 50% cla trung binh 3 nam qua.

Vong quay tén kho giam t& mic 4.29 clia nam 2014
con 4.13 cta nam 2015, mic gidm kh& dang k& cho thay
codng tac ban hang can cai thién trong tuong lai. Vong quay
khoan phai thu nam 2014 dat 9.39, nam 2015 giam con 5.45,
chirng t6 viéc thu hoi ng gap khong it khé khan.

2015 ROA cua VHC dat 8%, trong khi nam 2014 dat
11%; ROE dat 15%, trong khi nam 2014 dat 25%. ROA va
ROE cua cong ty déu giam do Igi nhuan da suy gidam kha
manh trong nam 2015.

EPS nam 2015 dat 3,491 dong/cp trong khi d6 clng ky
nam 2014 dat 4,753 déng/cp.
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. NHAN XET:

- Theo Hiép hoi Ché bién va xuét khdu thay san Viét
Nam (VASEP), san lugng thly san Viét Nam da duy tri tang
trudng lién tuc trong 17 ndm qua, véi mirc tang binh quan la
9,07%/nam. Trong dd, san lugng nudi trong thdy san ca nam
2015 dat 3.533 ngan tan, tang 1,6% so vdi cling ky. VASEP
cho biét trong 8 thang dau nam 2016, téng xuat khiu ca tra
dat 1.084.335.887 USD. Ciing trong thoi diém d6, déi véi thi
trwdng My, san lwong xudt khdu ca tra dat 254,563 triéu
USD, tang 22,4% so véi cung ky nam ngoai. Bén canh My,
EU, la nhitng thi trwdng “vang” trong viéc xuét khau ca tra,
thi Trung Qudc va Hong Kéng dang dugc xem la thi trudng
mdi va dugc Viét Nam quan tam. Théng ké tir VASEP ciing
chi rd san lugng xuét khdu ca tra sang 2 nudc nay trong 8
thang dau nam la 171,936 triéu USD, tang 72% so vdi cung
ky nam ngoai.

- Viéc dong tién dola manh Ién trong khi ty gia dong tién
Viét van gilr nguyén c6 thé tac dong tiéu cuc lén siic manh
canh tranh ctia doanh nghiép xuét khiu thay san.

- Thep PNS, vdi gia hién tai 53,500 doéng/cp, EPS 4 qui
lién ti€p dat 5,524 doéng/cp, thi P/E cia VHC la 9.7 Ian, thap
hon P/E nganh 36.54 lan; P/B cia VHC 2.1 Ian cao hon P/B
nganh 0.81 lan, hé théng dinh gid PNS cho ra két qua
49,739 dong/cp.
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. CHI SO TAI CHINH

Chi tiéu N/2013 N/2014 N/2015 9D/2015 9D/2016

Hé s6 kha nang thanh khodn

Hé s thanh toan hién thoi 1.85 1.23 1.57 1.41 1.68 1.55
Hé s thanh toan nhanh 0.63 0.66 0.85 0.79 1.05 0.71
Ty s0 co cau tai chinh (%) N/2013 N/2014 N/2015 9D/2015 9D/2016

T6ng ng /Von Ch sd hitu 68% 139% 109% 133% 100% 105%
T6ng ng/ Tong tai san 39% 59% 53% 58% 51% 50%
Hiéu qua hoat dong (vong) N/2013 N/2014 N/2015 9D/2015 9D/2016

Vong quay hang ton kho 4.32 4.29 4.13 3.02 3.56 4.25
Vong quay cac khodn phai thu 12.08 9.39 5.45 4.32 4.87 8.97
Vong quay céac khoan phai tra 2.40 2.20 1.48 1.18 1.28 2.03
Doanh thu va lgi nhuan ( triéu N/2013 N/2014 N/2015 9D/2015 9D/2016

Doanh thu thuan 5,095,012 6,292,449 6,493,390 4,657,239  5560,344 5,960,284
Lgi nhuén sau thué 176,037 462,914 320,834 250,142 455,990 319,928
Chi tiéu tang trudng (%) N/2013 N/2014 N/2015 9D/2015 9D/2016

Tang trudng doanh thu thuén 21% 24% 3% 8% 19% 16%
Tang trudng loi nhuan sau thué -25% 177% -27% -33% 81% 42%
Ty s6 kha nang sinh 10i (%) N/2013 N/2014 N/2015 9D/2015 9D/2016

L&i gdp/Doanh thu thuén 12% 13% 12% 13% 15% 12%
L&i rong/Doanh thu thuén 3% 7% 5% 9% 5% 5%
ROA 7% 11% 8% 5.4% 9.7% 8%
ROE 12% 25% 15% 12.4% 19.1% 17%
BV (dong) 23,984 19,256 21,733 20,943 24,995 21,658
EPS (dong) 2,579 4,753 3,491 2,707 4,935 3,608
So séanh c& phigu nganh (4 qui gén nhét)

Chi s6 so sanh VHC HVG ACL AGF TS4 Nganh
P/E ca ban (fan) 9.7 6.8 6.8 148.3 11.1 36.54
P/B (Ian) 2.1 0.6 05 0.3 05 0.81
ROE (%) 21% 14% 9% 1% % 11%
ROA (%) 11% 2% 1.7% 0% 1% 3%
EPS (dong) 5,524 1,473 1,176 60 714 1,789
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4, THONG KE GIA

Mgay

071112016
04112016
03112016
0211142016
011142016
31102016
28102016
271020168
26102016
25102016

Gia diéu chinh
53 500
53 500
54 500
54 500
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54 900
55 400
55000
54000

44 800

5. THONG KK PAT LENH

Mygay
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53500 2300 (056 %) w 114800 5,171,000 000 0 0 54,000 54,100
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KHUYEN CAO:

NGi dung b&o cao nay do Cong ty C& phan Ching khoan Phuong Nam (PNS) cung cép chi mang
tinh chat tham khao. Mac di moi thong tin déu dugc thu thap tir cc ngudn tin dang tin cay va dugc kiém
tra mot cach cén than, tuy nhién PNS khong dam bao tuyét doi do chinh xac cua thong tin va khong chiu
tradch nhiém déi véi bat ky van dé nao lién quan dén viéc st dung bao céo nay.

Céc y kién, du bao va wdc tinh chi thé hién quan di€m clia ngudi viét tai thdi di€m phat hanh, bao céo chi
nham muc dich cung cép théng tin tham khao chit khéng mang tinh chat moi chao mua hay ban va nam
gilt bat ci c6 phi€u nao.

B&o cdo nay la tai san cta Cong ty CS phan Ching khoan Phuong Nam (PNSC). Khong ai dugc
phép sao chép, tai san xuét, phat hanh cling nhu tai phan phdi bao céo nay vi bat c& muc dich nao néu

khong c6 sy dong y cua PNS.

LIEN HE :

PHONG PHAN TiCH — CONG TY ¢ PHAN CHUNG KHOAN PHUONG NAM

Email : ppt-pns@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH SAI GON CHI NHANH HA NOI

Dia chi: 28-30-32 Nguyén Thi
Nghia, P. Bén Thanh, Q.1,
Tp.HCM.

Tel : (848) 6255 6518

Fax: (848) 6255 6519
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Dia chi: 52 Nguyén Cong Trd,
P. Nguyén Tha Binh, Quéan
1,Tp.HCM

Tel : (84-8) 6295 9138

Fax: (84-8) 6295 9218

Dia chi: Tang 6-S6 205 Giang
V6 Phuong Cat Linh Bong Da,
Ha Noi.

Tel : (84.04) 6283 3666

Fax: (84.04) 6273 2554
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