BAO CAO PHAN TICH - VHC

CONG TY CO PHAN VINH HOAN | TIEU PIEM PAU TU

Cong ty C6 phan Vinh Hoan 1a mét trong ba
doanh nghiép xuat khau thiy san hang dau Viét
Nam trén linh vuc ca tra va ca basa. Thuong hi¢u
cua cong ty ngay cang dwoc ngudi tiéu ding biét
dén vai chat luong tét va dang tin cay.

Khuyén nghi MUA
Gia muc tiéu 34,900

Thong tin co ban vé cé phiéu VHC

Ngay giao dich dau tién 24/12/2007
Gia (VND) ngay 18/01/2011 27,500 VND
S6 lwong c6 phiéu dang luu hanh 47,151,273
Vén héa thi truong (ty VND) 1,390.96
Gi4 cao nhat 52 tuan (VND) 43,700
Gi4 thap nhat 52 tuan (VND) 25,000
KLGD khép Iénh binh quéan (90 37,343
phién gin nhét)

Ty 1€ s& htru nude ngoai 15.55%
Ty I¢ s& hiru Nha nuéc 0%

Biéu do gia 1 nam
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Trong ba nam tir 2007 dén 2009, VHC ludn duy tri
vi thé dung trong top 3 cac doanh nghiép xuit khau
ca tra, ca basa cua Viét Nam. Nho vay, VHC tur vi tri
thr 6 nam 2007 da vuon Ién manh mé dang tha 3
toan nganh thuy san nim 2009 vé gié tri xuat khau.

Doanh thu va lgi nhuan cia VHC tang truong ¢ muc
cao trong nam 2009 sau khi suy giam manh trong
niam 2008 do ngudn ciu ting manh va mic do da
dang hoa thi truong ciing nhu san phim cia VHC
khé cao.

Cong ty da dat duoc ching chi AQUAGAP cua t6
chirc IMO caa Thuy Si vé viing nudi than thién voi
mbi trudng va chirng chi 1ISO 17025 vé ché bién thyuc
pham, d6 1a nhitng cot méc tiéu biéu dua cong ty
hudng téi phat trién bén vitng theo cac tiéu chuan
qudc té.

9 thang dau nim 2010, VHC dat loi nhuan sau thué
178.5 ty dong, tang 10% so v&i cing Ky nim trudc
va hoan thanh 89% ké hoach doanh thu va 98% ké
hoach lgi nhuan sau thué.

Dy 4n nha may ché bién Collagen, nguyén liéu dau
vao chu yéu cua nganh coéng nghiép my pham ky
vong s& mang dén cho VHC nhitng khoan lgi nhuan
dang ke.

Bén canh d6, cong ty d c6 ké hoach dau tu vao dy
an tinh luyén dau cé& vai tong kinh phi du kién 20 ty
ddng va nudi ca chdm xuat khau hira hen s& mang lai
dong gop khong nho vao doanh thu cua cong ty
trong thoi gian toi.
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TONG QUAN NGANH CA DA TRON VIET NAM

Thiy san la nganh
c6 kim ngach xut
khiau hang diu caa
Viét Nam.

Pidu kién khi hau
va thé nhuéng cha
Viégt Nam rat phu
hop vei viéc nudi ca
tra va ca basa
thwong phﬁm.

Uy tin cia mat hang
ca da trom Viét Nam
da dwoc khing dinh
& nhiéu quéc gia
trén thé gigi.

Xu hwéng giam gié
trong ngian han va
dai han cita VND so
véi USD nhin chung
¢ lgi cho cac doanh
nghiép trong nganh.

www.vts.com.vn

Trong ba nidm tir 2007 dén 2009, nganh thay san ludn nim trong
top 4 nganh xuat khiau mang lai cho nudc ta nhiéu ngoai té nhit
cuing vé6i dau thd, hang dét may va gidy dép. Pang cha y, trong 9
thang dau nam 2010, nganh thiy san d& vuon 1én dan dau trong
danh muc céc loai hang héa c6 gié tri xuat khau cao nhat.

Khu vue Bong bing sdng Ciru Long, noi ¢6 nhiéu song hd va khi
hau néng am 1a noi nudi trdng c tra va ca basa thich hop hon ca.
Vi vay, san phim c4 tra va c& basa nudi tai khu vuc ndy c6 chit
lwong tét va ning suit cao hon nhiéu québc gia khac trén thé gidi.

Nhiéu nim qua, cac qubc gia nhap khiu ca tra, ca basa lon nhat cua
Viét Nam ludn 1a khéi EU, My, chiu A, Mexico, Nga, Pong Au va
mot sé nudc khac. Thi phan ca da tron cua Viét Nam tinh dén hét
dau thang 9 nam 2010 chiém t&i 99.9% trén toan thé gidi. Mat hang
c4 tra va cac basa cua Viét Nam d4 hién dién trén 130 quédc gia va
viing lanh thé.

TY trong xuat khau ca tra, basa Viét Nam 2009

® Chau A
m Mexico
M Nga

® Ukraina

m Cacnudckhac

Nguon: Bdo cdo thirong nién 2009 — VHC
Do ban chit cua nén kinh té dang phat trién nén nhu cau nhap khau
ngudn nguyén liéu va may méc dé san xuit trong nuéc khé cao, do
d6 nhap siéu 1a hién tuong khd tranh khoi cua Viét Nam. Bong
thoi, trong nhiéu nam trd lai day, chénh léch lam phat gita Viét
Nam va Hoa Ky luén ¢ mirc kha cao. Vi vay, VND ludn ¢ trong xu
thé giam gia so voi USD mic du FED d3 bom tién vao nén kinh té
trong giai doan 2008-2009 va mai day nhét Ia géi kich thich lan thir
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2 v6i tong tri gid hai goi kich thich ¢ thé Ién toi hon 2,600 ty

USD.
Chinh Pha da chi Nhan thay loi thé va tiém ning phat trién trong tuwong lai, Thu
dao dwa nganh thay tuéng Chinh Phu da phé duyét dé &n san xuét va tiéu thy ca tra
san tré thanh nganh Podng bang sdng Ctru Long véi gid tri 1,340 ty dong. Va dé tro gidp
xuat khau miii nhon nganh thiy san, Chinh Phu d4 c6 nhiéu vu dai vé thué, von vay...
clia Ca nwéc. phan dau dua tong kim ngach xuat khau thuy san dén nam 2020 dat
tir 8 dén 9 ty USD.

TONG QUAN CONG TY CO PHAN VINH HOAN

Thong tin chung:
Cong ty c6 phan Vinh Hoan tién than Ia Cong ty TNHH Vinh Hoan dugc thanh 1ap va hoat dong
theo gidy chirng nhan ding ky kinh doanh s6 5103000069 do S¢ Ké hoach va Pau tu tinh Dong
Thap cip. Ngay 24/12/2007, Cong ty TNHH Vinh Hoan chinh thirc chuyén @i thanh Cong ty cb
phan Vinh Hoan.
Hoat dong kinh doanh chinh:

e Nudi trong, danh bat va ché bién thiy hai san.

e San xuit va mua ban thuc an thay san gia stc, gia cam va thubc thi y thiy san va céac
dich vu tha y thay san...

Co ciu cb dong:

Co’ ciu cb dong tai ngay 24/03/2010

mTrowong ThiLé
26.03% Khanh

m Red River

50.85% Holding

Quy Pau tw
Viét Nam

15.55%

m Co dong khac

Nguéon: Bdo cdo thirong nién 2009 - VHC
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Danh sach cac cdng ty con

Tén cong ty Ty I¢ lgi ich Quyen biéu quyet

Cong ty Co Phan  Qudc 16 30, cum cong nghiép
thirc an thiy sain ~ Thanh Binh, Huyén Thanh 69.8% 69.8%
Vinh Hoan 1 Binh, Tinh Pong Thap

Vinh Hoan (USA)

2 Mahogary Dr, Irvine, CA 9260 100% 100%
Incorporated

Nguon: Bdo cdo thieong nién 2009 - VHC

PANH GIA HOAT PONG KINH DOANH

Danh gia hoat dong kinh doanh trong nam 2009

Niam 2009 13 mot nim twong ddi khé khin ddi véi nganh thiy san Viét Nam, lan dau tién ké tir
nam 1997, xuat khau thity san dat ting truéng 4m so v6i nam 2008. Khung hoang kinh té thé gigi
d4 khién nhu cau & cac thi trueong giam sit, cong vai cac rao can vé ki thuat va thué quan & cac
nuée nhap khau khién viéc tiéu thu san pham cua cac doanh nghiép thay san khéng miy kha
quan.

45.000 1

Gid tri xuat khau thuy san Viét Nam \/l\.\././.
40,000 -

Thousand USV 35.000
4,600,000 V
4,400,000 ‘ sl
4,200,000 S |
4,000,000 ‘ Y 20.000
v
3,800,000 V 15.000 - = & ¢ ——
3,600,000 g v
3,400,000 - : J 2004 2005 2006 2007 2008 2009 2010

3,200,000
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Nguon: Téng cuc Thong ké Nguon: Béo c&o nganh thay san - ART

Tinh hinh khan hiém ngudn nguyén liéu trong nuéc dd ddy chi phi caa cac doanh nghiép ting
cao. Trudc nhitng kho khin dé, Vinh Hoan van phat trién virng manh va can dich cudi nim 2009
véi loi nhuan sau thué vuot ké hoach. Cu thé, doanh thu hop nhat dat 2771 ty dong, ting 13.5%
s0 v&i nam 2008; lgi nhuan sau thué hop nhat nim 2009 dat 193 ty dong, ting 241% so v&i ndm
2008 va hoan thanh 190% ké hoach.

Kim ngach xuat khau cia VHC ting 26% vé luong va 15% vé gié tri so v4i naim 2008, dat 109%
50 vai ké hoach, déng gop t6i 74.5% tdng doanh thu thuan cua cong ty.
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Nguon: VTS téng hop

C6 dugce thanh tich 4n tugng do6 1a nho VHC da c6 chién lugc mé rong thi truong va tung ra cac
san pham mai, thAm nhap vao sau cac hé thdng ban 1¢ uy tin cia nudc ngoai. Két hop voi quy
trinh san xuat khép kin, chu dong tir khau nudi trong dén khau san xuit thirc an va ché bién
nguyén vat liéu thanh thanh pham.

Tat ca cac khau trong qua trinh san xuat cua cong ty déu da co chang chi hoic c6 duoc su cong
nhan Qudc té vé dam bam chat lwong vé sinh an toan thuc phim va than thién véi moi trudng.

Véi nhitng nd lec nham c6 dugc sw cong nhan cua qubc té ddi voi san pham cua cong ty, VHC
d4 dat dwoc nhitng thanh qua xtng dang. San phim cua cong ty d& c6 mat & nhidu qudc gia trén
thé gidi, tir cac thi truong dé tinh nhu Dong Nam A, My La-tinh dén nhitng thi truong kho tinh
nhu My, Chau Au.

Thang 5 nam 2009, VHC da khdi phuc lai viéc xuit khau san pham sang thi truong Nga sau hon
5 thang thi truong nay déng ctra dé kiém tra chat lugng vé sinh ca tra, basa nhap khau. Bén canh
d6 cong ty d4 gia tang hoat dong xuit khau sang thi truong Chau Au nang ty trong kim ngach
xuat khau sang thi truong khé tinh nay 18n 39%, dong thoi co cau lai thi phan tai My, Uc va
Hongkong, do do ty trong xuat khau sang 3 thj trudng nay d4 giam kha manh xuéng con 36%,
6% va 7%. Cong ty ciing d c6 chinh sdch mé rong thi trudng xuat khau sang thi trudng Trung
Pong day tiém ning.

www.vts.com.vn 5




Co céu thi trwong xuit khiu cia VHC Top 10 DN XK ci tra, basa 10 thang dau nim 2010(nghin USD)
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Nguon: VTS téng hop
San pham da dang va luén ddi méi 1a mot lgi thé canh tranh ciia cong ty.

Hién nay VHC cung cap 4 dong san pham chinh 1a cé tra, basa fillet; hang gia tri gia ting 1a
nhing loai thuc pham an lién dugc ché bién tir ca; phu phdm gdm bong bong ca, dau ca, da ca,
bot ca... va block, loin va portion tir thit ca.

Trong d6, san pham chu lyc cua cdng ty la ca tra, ca basa fillet va phu phim chiém 83% doanh
thu va 96% loi nhuan. Cong ty da c6 ké hoach san xuat va dua ra thi truong cac san pham méi
nhu fillet c4 chdm c6 thé mang lai loi nhuan sau thué cao hon c4 tra thong thuong 20-25% va cao
hon so véi c4 tra dat chung nhan Global G.A.P tir 10-15% va Collagen chiét suét tir da c& ¢ thé
mang lai ty suat loi nhuan 15% trén doanh thu.

M@t sé san pham ciia cong ty
L —
£ -
e : s P
R
V P

Fillet thit tring Cé tra cudn nhdi st Déiu ca Tra cit portion
ca chua
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Niing luc san xuit.

VHC hién ¢6 3 nha may vai tong cong suat la 500 tan ca nguyén liéu/ngay. Trong d6, nha may 1
(cdng suat 120.000 tin c& nguyén lidu/ngay) da dwoc dwa vao sir dung tir nim 1997 & da hét
khau hao. Nha may 2 (cong suit 80.000 tn c4 nguyén liéu/ngay) va nha may 3 (cong suit
300.000 tan c& nguyén liéu/ngay) da di vao hoat dong tir thang 2/2007 & thang 8/2008. Hién tai,
cong ty da chu dong cung cip hon 30% nhu ciu ca nguyén liéu cho san xuét, 70% con lai duoc
cung cap bai cac ngudn nguyén liéu 6n dinh khac.

Co ciu doanh thu d4 c6 sw chuyén dich dang ké nhwrng doanh thu tir vigc ban thanh pham vén
chiém ty trong lén nhit.

Niam 2009, ty trong dong gép vao doanh thu thuin cua doanh thu tir ban thanh phiam chiém
74.12%, tuy c6 giam nhe so v&i nim 2008, nhung xét vé gia tri lai gia ting dang ké (gan 11.1%)
s0 v6i nam 2008. Thanh pham tir thuy san chiém 84.15% mang doanh thu nay cua VHC. Trong
nhitng nim t&i, mang doanh thu nay duoc du béo s& tiép tuc duy tri mic dong gop 16n cho cong
ty do VHC tiép tuc dinh hudng phat trién san pham huéng téi xuat khiu va day ciing 1a muc tiéu
clia nganh ca da tron néi riéng va thiy san ndi chung, thi truong tiéu thu trong nudc van ¢ quy
m6 qua nho bé cho cac doanh nghiép khai thac.

Doanh thu thuan cung cip dich vy va doanh thu thudn phé pham van tiép tuc duy tri da ting
truong 4n tugng kéo dai tir naim 2008. Trong nim 2009, hai mang doanh thu nay d4 tang lan luot
la 386.7% va 175.5% so v&i nam 2008. Cac san phim nhu dau ca, bot ca, ma ca duoc ché bién
tir phé pham c6 gia ban kha cao so voi thanh pham, cu thé 1a 1kg collagen cé gié tir 25-30 USD
trong khi d6 gia ca tra dong lanh xuat khau chi tir 2-4USD/kg. Vi vay, mang doanh thu nay hta
hen s& mang dén cho VHC nhitng ngudn loi khdng nho trong tuwong lai. Bang ching la doanh thu
thuan tir phé pham d& vuon 1én chiém ty trong 8.61% trong nam 2009 v&i doanh thu dat gan
238.5 ty dong.

Co ciu doanh thu ciaa VHC

Ty trong
Doanh thu thuan
N . 414,010,421,881 29.04% 491,865,274,501 20.14% 465,322,529,320 16.79%
ban hang hoa
Doanh thu thuan
. s 2 947,369,796,654 66.46% 1,848,784,986,396 75.70% 2,053,948,182,787 74.12%
ban thanh pham
Doanh thu thuan
i . 109,919,744 0.01% 718,515,908 0.03% 3,497,138,240 0.13%
cung cap dich vu
Doanh thu thuan
A aaa 38,339,551,885 2.69% 14,451,359,856 0.59% 9,784,270,756 0.35%
nguyeén vdt liéu
Doanh thu thuan
phéphcfm 25,606,103,700 1.80% 86,539,391,434 3.54% 238,450,919,782 8.61%

1,425,435,793,864

2,442,359,528,095

100%

2,771,003,040,885

100 %

www.vts.com.vn
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Chi phi hoat dgng ciia VHC dwoc kiém soat kha tét

Tong chi phi trong nim 2009 ting nhe 7.95% so véi nam 2008, trong d6 chi phi ban hang, chi
phi quan ly doanh nghiép va chi phi khac ting manh. Tuy nhién, xét vé gié tri, gia vén hang ban
ludn chiém ty trong cao nhat va ciing 1a khoan muc ¢6 mirc ting tuyét dbi cao nhat. Tong chi phi
tang dot bién trong nim 2008 14 do chi phi nguyén vat liéu, chi phi tra I4i vay ting manh do lam
phét trong & muc cao trén 20% day I4i suit phai tra caa cong ty Ién cao.

Téng chi phi dugc duy tri & mirc do vira phai trong nam 2009, trong dé gia von hang ban chiém
83.68% doanh thu, day 1a mirc thip nhat trong 3 nim tré lai ddy. Diéu nay ly giai tai sao VHC lai
dat duoc KQKD 4n tuong trong nam 2009.

Co céu chi phi cia VHC

2007

% doanh
thu

% doanh
thu

% doanh
thu

Gia von hang ban 1,242,043,065,784 87.13% 2,153,442,679,853 88.17% 2,318,805,922,373 83.68%
Chi phi ban hang 49,406,442,917 3.47% 113,828,183,961 4.66% 159,219,196,109 5.75%
Chi phi quan Iy

doanh nghiép 26,010,939,404 1.82% 18,856,633,111 0.77% 35,032,152,214 1.26%
Chi phi tai chinh 1,964,424,808 0.14% 113,508,218,900 4.65% 71,729,956,746 2.59%
Chi phi khac 101,658,188 0.01% 234,247,730 0.01% 5,892,183,887 0.21%

1,319,526,531,101

92.57%

2,399,869,963,555

98.26%

2,590,679,411,329

Nguon: VTS téng hop
Ty 1é lgi nhuan gop ciing thay ddi theo co ciu doanh thu.

Loi nhuan gop tir ban hang hda da giam manh trong nam 2008 va tiép tyc giam trong nim 2009
chi con 3.04%. Trong khi d6, mang phé phdm d3 dong gép cho cong ty 10.35% loi nhuan gop
nam 2009 tir mac chi chiém 1.19% lgi nhuan gop ca nim 2008. Mic du vin mang lai ty trong
dong gop 16n nhat song loi nhuan gop tir ban san phim dang c6 xu hudng giam dan, nim 2008,
mang kinh doanh nay gop 99.84% vao loi nhuan gop téng thé nhung nim 2009 ty phan dong gop
ciia mang nay d4 giam xubng con 86.07%.

Co cau lgi nhuan gop caa VHC

2008 |

Ty trong Ty trong

93.49%

Ty trong

Loi nhudn gép ban 37,942,048,815 20.69% 20,214,400,710 7.00% 13,751,467,902 3.04%
hang hda

Loi nhudn gop ban 196,750,280,729 107.28% 287,573,443,987 99.54% 389,195,291,630 86.07%
thanh phdm

Loi nhudn goép 1,356,936,535 0.74% (398,584,332) -0.14% 1,208,905,028 0.27%
nguyén vdt liéu

Loi nhudn gdp phe (52,766,457,743) -28.77% 3,440,583,954 1.19% 46,806,447,545 10.35%
pham

Loi nhudn gop 109,919,744 0.06% -21,912,996,077 -7.58% 1,235,006,407 0.27%
cung cap dich vu

Tong 183,392,728,080 100% 288,916,848,242 100% 452,197,118,512 100%

www.vts.com.vn

Nguon: VTS téng hop
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DPANH GIA TIiNH HINH TAI CHINH

Heé s6 thanh toan hi¢n tai va h¢ sé thanh toan nhanh dwgc duy tri & mire d§ kha an toan.

Nim 2007, chi s6 thanh toan hién tai cua cong ty kha cao, & mic 1.8. Tuy nhién, nim 2008, chi
s6 nay giam manh xudng 1.2 do cong ty gia ting khoan vay ngan han Ién gan 4.75 lan. Bugc
sang nam 2009, chi s6 thanh toan hién tai cia VHC dugc cai thién dang ké 1&n 1.5 do tién mat
ciia VHC ting 1én hon 10 13n so véi nam trudc.

Mac du chi s6 thanh toan nhanh caa VHC trong 2009 chi & mirc 0.9, tuy nhién vay va ng ngan
han cua cong ty chi c6 399 ty dong, chiém 64.45% no ngén han, do vy, kha ning thanh toan cia
cong ty van & mirc an toan.

2.00
1.80
1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20
0.00

1.84

m chi s6 thanh todn hién
hanh

m chi sb thanh toan nhanh

2007 2008 2009

Nguon: VTS téng hop
Cac chi tiéu sinh lgi cia VHC dwgc duy tri ¢ mikc cao.

Nho kiém sodt chi phi tot, cong véi viéc st dung hiéu qua tai san va don bay tai chinh d4 gop
phan day ROA va ROE ctia VHC nam 2009 tang kha cao so voi ndm trudc. Xem xét ky chi s6
ROE thdng qua phan tich dupont thi chi s6 vong quay tong tai san (thudc do hiéu qua sir dung tai
san) VHC dang c6 xu huéng giam dan, mac d chi s nay van duy tri & mic kha cao (trén 2.0);
nam 2007, vong quay tong tai san cia VHC 1a 2.84, dén nim 2009 giam xudng chi con 2.03 do
téc do tang truong doanh thu khdng theo kip ting truong tong tai san.

www.vts.com.vn 9
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Nguon: VTS téng hop

Vong quay khoan phai thu cia VHC tang manh trong nam 2008 lén 8.52 tir mirc 6.71, nhung lai
giam nhe trong ndm 2009 xubng 8.46. Chi tiéu vong quay hang ton kho dang c6 xu hudng giam,
nam 2009 chi s6 ndy chi dat 6.94 sau khi & muic cao 18.87 trong ndm 2007 va 10.11 nim 2008.
Chi s6 nay thap trong nam 2009 1a do nim 2008 cong ty d4 gia ting manh hang ton kho Ién gap
2.6 1an so v6i nam 2007 va duy tri hang ton kho & mic cao trong nam 2009.

30.00 -

25.02

25.00

20.00

15.00

10.00

5.00

0.00
2007

27.43

2008

2009

m vong quay khoan phaithu
m vong quay hang tén kho
m vong quay tong tai san

H vong quay phai tra

Pon by tai chinh dwoc sir dung ¢ mirc d vira phai

Nguon: VTS téng hop

Nam 2009, ng chi chiém 55% tong tai san, trong 6 cha yéu 1a ng ngan han chiém gan 2/3 tong
no phai tra voi gia tri 619.7 ty ddng, vay va ng ngan han chiém téi 64.5% no ngéan han, con lai la
phai tra ngudi ban chiém 27.1%, thué va phai tra ngudi lao dong lan luot chiém 3.5% va 3.9%.
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CAP NHAT KET QUA KINH DOANH

9 thang dau nim 2010, VHC dat gan 2,147 ty dong doanh thu va 405 ty dong loi nhuan gop, lan
lugt tang 3% va 11% so véi cung Ki nam trudc. Chi phi ban hang va chi phi QLDN trong Ki tang
34% va 35%, lan luot dat 156 ty dong va gan 36.7 ty dong.

Loi nhuén sau thué dat gan 175.8 ty dong, ting 10%, trong d6 loi nhuan cong ty me 12 169.3 ty
ddng, ting 16% so v4i cling ky nim ngoai. EPS 9 thang dat 3,619 dong. Két thic 3 quy dau nam,
VHC hoan thanh 89% ké hoach doanh thu va 98% ké hoach loi nhuan sau thué.

Udce tinh kim ngach xuét khiu ca nam 2010 1a 125 triéu USD, béng 108.7% ké hoach niam (115
triéu USD) va loi nhuan sau thué dat 220 ty dong, virgt 22.2% ké hoach nim (180 ty dong).

Nho chu dong ngudn nguyén liéu va ting luong ca tu nudi, ty suit loi nhuan sau thué trén doanh
thu thuan 9 thang nam 2010 cua Cong ty dat 8.2%, cao hon 7.7% cing ky 2009. Véi san lugng
nguyén liéu ty nudi cung cip hon 60% nhu cau cia COng ty va ngudn cung nguyén liéu 6n dinh,
R6 rang day la mot loi thé 1on cua VHC trong tinh hinh nguyén liéu ca tra thiéu hyt tram trong
va gia ca nguyén li¢u leo thang.

So sanh véi mét s6 doanh nghiép trong nganh

Liy ké 9 thang diu nim 2010

Von dieu 1€

471,512,730,000

659,980,730,000

660,000,000,000

128,592,880,000

dich vu

Doanh thu thuan ban hang héa va

2,146,938,306,810

3,061,034,251,172

1,053,779,777,441

1,234,211,389,642

Gi4 von hang ban

1,741,537,098,987

2,614,962,322,813

912,843,343,032

1,073,418,222,686

Loi nhuan gdp ban hang héa va

405,401,207,823

446,071,928,359

140,936,434,409

160,793,166,956

10.00%

18.44%

dich vu

Loi nhuén rong 169,279,609,397 207,007,018,679 57,249,811,082 36,317,306,423
Ty suAt loi nhun gop 18.88% 14.57% 13.37% 13.03%
Ty suét loi nhuan rong 7.88% 6.76% 5.43% 2.94%

Nguon: VTS téng hop

PHAN TiCH RUI RO

Hoat dong kinh doanh ciia VHC tuy kha tt nhung van tiém an mot sé rai ro sau:

- Tinh trang thiéu nguyén vat liéu dau vao, hién cong ty chi chu dong khoang 30% nguyén
liéu c4 tra, c4 basa dau vao cho hoat dong cua cac nha may c6 cdng suat Ién téi 500000
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tan/nam. Lam phat trong nudc nhitng nim qua dang c6 xu hudng ting cao va khé kiém
sodt, vi vay, chi phi thu mua nguyén vat liéu nhiéu kha ning ting cao trong thoi gian tdi.

- Mic du gi4 c4 tra, ca basa thoi gian thudng ting kha manh, tuy nhién, nhiéu ho gia dinh
ndng dan nudi ca van khdng thé c6 loi. Vi vay, hién tugng “treo ao” thuong xuyén didn
ra, gay kho khan cho hoat dong thu mua cua cong ty.

- LAi suat cho trong nudc dang dwoc duy tri & muc cao, ¢6 thé lam gia tang chi phi 13i vay
cua cdng ty, bai vi phan I6n ng ngan han caa cong ty 1a vay tir ngan hang.

- Ngay 08/09/2010, Bo Thuong Mai My d4 quyét dinh so bo vé mirc thué chdng ban pha
gi& d6i voi nhitng cong ty Viét Nam trong dot xem xét hanh chinh 1an thi 6. VHC cuing
v6i AGIFISH (AGF) va Cau Long Fish (ACL) 1a nhitng doanh nghiép phai chiu thué
chéng ban pha gi4 cia Bo Thuong Mai My, trong 6 VHC va AGF phai chiu muc thué
cao nhét 1én dén 4.22 USD/kg. Quyét dinh nay s& anh huéng kha I6n ddi véi su canh
tranh caa VHC trén thi trudng My - thi trudng ding thi 2 trong nhém cac thi trudng xut
khau cua cong ty.

- Moi day, ngay 7/12/2010, cé tra cua Viét Nam bi cac thanh vién ctia Qu¥y bao vé dong vat
thé gi¢i (WWF) ¢ 6 nuéc EU (Ptic, Ao, Thuy Si, Bi, Na Uy va Pan Mach) chuyén tir
“danh sach cam” (san phdm c6 thé cin nhic st dung) sang “danh sach d6” (san phim
khong thé sir dung) trong cac ban huéng din nguoi tiéu ding nim 2010 — 2011 & céc
nude d6. Piéu ndy ¢6 thé khién VHC mat khoang 39% thi phan tai thi trudng chau Au.

TRIEN VONG PHAT TRIEN

Con cé tra Viét Nam mic di dang chiu nhiéu thtr thach trén thi truong qudc té nhung nhu ciu ddi
VGi cé tra, ca basa lam thuc pham cua cac qubc gia trén thé gisi van rat lon.

Chinh phu d4 c6 chi thi vé chién luoc phat trién san xuét va tiéu thu ca tra Bdng bang séng Ctru
Long véi gia tri 1340 ty dong. V&i muc tiéu dua nganh thiy san trd thanh nganh xuat khau mii
nhon cuia ca nuéc, Chinh Phu d& c6 ké hoach phin d4u dua tong kim ngach xuat khau thiy san
dén nam 2020 dat tir 8 dén 9 ty USD.

VHC 1a mét trong nhitng doanh nghiép huong loi tir chién luoc phét trién nganh thuy san cua
Chinh Phu. D4i voi hoat dong mé rong quy méd va ning cao niang luc san xuat, VHC dugc mién
thué thu nhap doanh nghiép trong 1 nim ké tir nim bét du kinh doanh c6 Iai va giam 50% trong
nhitng nam tiép theo, dong thoi viéc chu dong duoc 30% nguyén liéu dd mang dén cho cong ty
mot lgi thé 16, gitip cong ty tranh duoc nhiéu dién bién bat loi va that thuong cua gia ca nguyén
ligu.

Cong ty d& tich cuc nghién ciu va phét trién cac phu pham tir c4 tra, ca basa nhu dau cé4, dau
diesel sinh hoc, collagen tir da ca nhim da dang hoa san pham va duy tri tang truong bén viing.
Céc san pham nay cho gia tri kinh té kha cao so véi san pham cé tra fillet truyén thong.
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Theo du bao ngay trong nim dau hoat dong - ndm 2012, loi nhuan sau thué cia nha may ché
bién Collagen c6 thé dat xap xi 1.1 triéu USD, hay ti suét lgi nhuan trén doanh thu Ia khoang
15%. Tong san lugng trong nim 2012 du kién dat khoang 1.000 tan thanh pham Collagen, chi

yéu s& xuit khau sang céc thi truong trong diém 1a My va cac nuée EU.

Cong ty d4 c6 ké hoach san xut va dua ra thj truong cac san pham méi nhu fillet ca chém c6 thé
mang lai loi nhuan sau thué cao hon c4 tra thong thuong 20-25% va cao hon so véi cé tra dat
ching nhan Global G.A.P tir 10-15% va Collagen chiét sut tir da ca c6 thé mang lai ty suit lgi

nhuan 15% trén doanh thu.

Ty gia USD/VND dang c6 xu huéng ting cang co lgi cho hoat dong xuat khau vén chiém toi

74.5% doanh thu cua VHC.

Céc duy an du kién thuc hién

Nha may ché bién

Collagen 2012 2013 2014 2015 2016
Doanh thu (tri¢u USD) 1.2 12 12 12 12
LNST (triéu USD) 1.1 4.1 3.5 3.7 3.1
Nudi ca chém XK 2011 2012 2013
San luong ca chém (tan) 700 4,100 6,100
Doanh thu (ti dong) 44 245 359
LNST (ti d6ng) 4 23 32

PINH GIA

Gia dinh
- Giai doan tang trueong nhanh 2011 — 2015
- Giai doan ting trudng déu: tir 2016 tré di
- Téc d6 tang truong dong tién déu tir 2016: 6%
- Ty suat sinh loi trén vn c¢6 phan: 22.5%
- Ty suét sinh loi cua no: 15%

- WACC: 18% (vdi ciu triic von 40% no va 60% vbn chi s hitu)
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Céc gia dinh dau vao 2010F 2011F 2012F 2013F 2014F 2015F

Toc do tang trudng doanh thu 19% 20% 23% 23% 22% 20%
Gia von hang ban/doanh thu 85%
Chi phi ban hang/doanh thu 6%

Chi phi quan 1y doanh nghi¢p/doanh thu 2%

Thué suat thué thu nhap doanh nghiép 25%

Két qua dinh gia

Phwong phap Ty trong Gi4 tri c6 phan Gi4 tri c6 phan theo ty trong
FCFE 25% 39,437 9,859
FCFF 25% 30,586 7,647
P/E 25% 30,951 7,738
P/B 25% 38,476 9,619

TONG 34,862

Vé&i muc gia dy phong vao khoang 34,900 dong, chiing toi cho rang VHC la ¢ phiéu rat dang dé
dau tu thich hop voi muyc tiéu trung va dai han trén co so 1a doanh nghiép xuit khau cé tra, ca
basa hang dau Viét Nam. Tiém ning ting truong to I6n tir nhitng du &n ma&i san xuat cac san
pham tir phu phim cua cé tra, c& basa va nudi ca chdm xuét khau véi gia tri san pham cao gip
nhiéu 1an so véi xuét khau c4 tra fillet truyén thong.
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So sanh véi mét sé doanh nghiép cung nganh

2009 VHC HVG ANV AVF
Ting truéng doanh 13.50¢ 3.3% 43.5% 36.9% 35.9% 11.9%
thu thui}in . 0 . 0 - . 0 . 0 - . 0 . 0
Ty sut lgi nhuan gop | 16.32% | 17.0% -2.2% 18.9% 7.9% 17.1%
Ty suit lgi nhuan
rong 7.51% 11.6% -6.9% 6.1% 1.1% 7.0%
ROA 14.15% 9.4% 5.8% 6.9% 1.2% 8.2%
ROE 37.48% | 20.3% -8.8% 42.0% 2.3% 29.4%
No/Téng tai san 54.8% 52.0% 30.7% 83.6% 50.4% 46.2%
PIE 8.74 8.02 na na 29.56 4.96
P/B 2.63 1.78 0.76 na 0.69 1.63
| 9thang 2010 (ty VND)  VHC HVG ANV AGF ACL
Vén didu I8 471.51 659.08 660.00 128.59 110.00
Doanh thu thuanban ) - g 3061.03 1053.78 1234.21 781.44
hang hoa va dich vu
Gia vén hang ban 17415 2614.96 912.84 1073.42 648.83
Loi nhuan gop 405.4 446.07 140.94 160.79 132.61
Loi nhuan rong 169.3 207.01 57.25 36.32 48.12
Ty suat lgi nhuan gop | 18.88% 14.57% 13.37% 13.03% 16.97%
Ty suat lgi nhuan rong | 7.88% 6.76% 5.43% 2.94% 6.16%
ROA 10.00% 3.50% 2.70% 3.50% 6.09%
ROE 18.44% 8.80% 3.80% 7.00% 19.75%
P/E 513 5.7 na 719 4.54
P/B 1.23 0.87 0.76 0.56 1.28
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BANG CAN POI KE TOAN

Triéu VND

Tai séan

Tai san ngin han

Ti‘én va tuong duong tién
Pau tu tai chinh ngan
han

Phai thu ngén han

Hang tén kho

Tai san ngén han khac
Tai san dai han

Phai thu dai han

Tai san c6 dinh

Bit dong san dau tu
Déu tu tai chinh dai han
Loi thé thuong mai

Tai san dai han khac
Ngubn vén

No phai tra

No ngén han

No dai han

Ngudn vén chii sé hiru
Vén chi s¢ hitu

Von diéu 1¢

Thang du von ¢6 phan
Nguon kinh phi va quy
khac

Loi ich ¢b dong thiéu sb

Triéu VND

Doanh thu thuin

Gi4 vén hang ban

Loi nhun gop

Thu nhap hoat djng tai
chinh

Doanh thu hoat dgng
tai chinh

Chi phi tai chinh
Trong do: chi phi 18i vay
Chi phi ban hang

Chi phi QLDN

Loi nhuin thuin
HDKD

Thu nhap khac

Chi phi khéc

Lg¢i nhuin khac

Loi nhuin truéc thué
Thué TNDN hién hanh
Thué TNDN hoén lai
Loi nhufn sau thué
TNDN

Lgi ich ciia cé dong
thiéu so

2007 2008 2009
676,476 1215170 1,516,257
380,449 697,635 914,828

20,898 20,826 209,968
- 410 15,300
251,892 321,161 333,781
92,350 333,750 334,240
15,309 21,487 21,540
296,028 517,535 601,428
290,746 499,579 569,140
1,778 - -
10 10 10
3,493 17,946 32,278
676,476 1215170 1,516,257
267,508 799,898 830,556
206,969 586,911 619,706
60,539 212,988 210,851
394,093 391,905 651,128
389,489 388,819 642,319
300,000 300,000 325,680
- - 92,448
4,604 3,086 8,808
14,875 23,366 34,573
KET QUA HOAT PONG KINH DOANH
2007 2008 2009
1,425,436 2,442,360 2,771,003
1,242,043 2,153,443 2,318,806
183,393 288,917 452,197
3012 (71477) (16779)
4,977 42,031 54,951
1,964 113,508 71,730
213 47,400 49,058
49,406 113,828 159,219
26,011 18,857 35,032
110,988 84,755 241,167
309 137 5,048
102 234 5,892
208 97) (844)
111,196 84,658 240,323
15,398 9,617 27,571
(181) (7,204) 4,771
95,978 82,245 207,981
(171) 2,203 14,752
96,149 80,043 193,229

Loi nhudn rong
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3Q/2010

1,692,742
1,052,484
169,005

70,394
292,646

494,751
25,687
640,258

595,026

10

45,222
1,692,742
733,434
512,589
220,844
918,177

918,177
471,513

446,664

41,131

3Q/2010
2,146,938
1,741,537

405,401
(7433)

47,960
55,394
34,533
156,372
36,676

204,920
2,655
175
2,479
207,400
35,797
(4,235)

175,838

6,558
169,280

Chi s6 tai chinh

Chi s6 thanh khoén

Chi s6 thanh toan hi¢n hanh
Chi s6 thanh toan nhanh
Kha nang thanh toan 18i vay
Hiéu qua hoat djng

Vong quay khoan phai thu
Sé ngay thu tién binh quan
Vong quay hang tén kho
Sé ngay ton kho binh quan
Vong quay téng tai san
Vong quay tai san cé dinh

Vong quay phai tra
Sé ngay phdi tra binh quan

Chu ky tién mat

Chi s6 1¢i nhuin
ROA

ROE

Loi nhuan gbp bién
Loi nhuan rong bién
Sire manh tai chinh/h¢ 56
don bay

No /téng tai san

Ng /vén CSH

Téng tai san/vén CSH
No dai han/Vén CSH
No ngén han/Vén CSH

Chi s6 thi truong

EPS co ban

Cb tire tién mat

Book value

S6 CP Iyu hanh (triéu CP)
Phan tich dupont

Loi nhuan rong bién
Vong quay téng tai san
Téng tai san/vén CSH
Téc d9 ting truéng
Doanh thu thun

Loi nhuén gop

Loi nhuan rong

Téng tai san

Vén chu sé hitu

2007

1.84
1.39
523.66

6.71
54.38
18.87
19.34

2.84

7.46

25.02
14.59

(20.45)

19.13%
30.22%
12.87%

6.73%

0.40
0.68
1.72
0.15
0.53

3.205
15%

12.983
30

6.73%
2.84
1.72

2008

1.19
0.62
2.79

8.52
42.82
10.11
36.11

2.58

6.18

27.43

13.31

6.60

8.46%
20.57%
11.83%

3.37%

0.66
2.04
3.10
0.54
1.50

2.668
12%

12.961
30

3.37%
2.58
3.10

71.34%
57.54%
-16.8%
79.63%
-0.17%

2009 3Q/ 2010

1.48
0.94
5.90

8.46
43.13
6.94
52.57
2.03
5.19

20.93
17.44

26.88

14.15%
37.48%
16.32%

7.51%

0.55
1.28
2.33
0.32
0.95

6.177
15%

20.532
32.57

7.51%
2.03
2.33

13.46%
56.51%
141.4%
24.78%
65.20%

16

2.05
1.09
7.01

6.85
53.25
4.20
86.87
1.34
3.69

25.56

14.28

47.90

10.55%
21.70%
18.88%

8.19%

0.43
0.80
1.84
0.24
0.56

4.247

23.035
47.15

7.88%
1.34
1.84



CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY - VTS

Diachi  :82-84 Calmette, phuong Nguyén Thai Binh, Quan 1, Tp.HCM
bi¢n thoai : (84-8) 3821 8686 - (84-8) 3914 7799 FAX: (84-8) 39144511

Website : www.vts.com.vn Email: vts@vts.com.vn

Nguwoi thuc hign: Lé Diang Quang

guang.le@vts.com.vn

Bdn quyén: Bdo cdo nay doc bao vé ban quyén Cong ty Co phan Chuing khoan Viét Thanh bsi lugt
phép Viét Nam va cac ludt 1¢, cong woc khac. Moi hinh thiic sao chép, tai ban, su dung trén cdac phuong
tién truyén thong doi véi Bao cao nay can diroc sw dong thugn cia Cong ty Co phan Ching khoan Viét
Thanh..

Tuyén bé trach nhigm: Bdo cdo nay dwoc chudn bj cho muc dich duy nhdt 1a cung cap thong tin va
khdng nham duwea ra bdt ky d@é nghi hay hiréng dan mua ban ching khoan cu thé ndo. Cic quan diém va
khuyén cdo dwoc trinh bay trong ban tin nay khéng tinh dén sy khac biét vé muc tiéu, nhu cau, chién heoc
va hoan canh cu thé cua timg nha dau tw. Ngodi ra, nha dau tw ciing y thirc ¢6 thé cé cdc xung dét loi ich
danh hwéng dén tinh khach quan ciia Bdo cdo nay. Nha dau tw nén xem Bdo cdo ndy nhw mét nguon tham
khdo khi dwa ra quyét dinh dau tw va phai chiu toan bg trach nhiém doi véi quyét dinh dau tw cia chinh
minh. VTS tuyér doi khdng chiu trach nhiém d@oi véi toan bg hay bat ky thiét hai ndo, hay sir kién b; coi la
thiét hai, doi véi viéc sir dung toan bg hogc ting phan thdng tin hay y kién nao cia Bao céo nay.

Thong tin sir dung trong Bdo cdo nay dwoc VTS thu thdp tir nhitng nguon ma chiing téi cho la ddng tin
cdy. Tuy nhién, ching téi khong dam bao rang nhiing théng tin nay 1a hoan chinh hogc chinh xéc. Céc
quan diém va wéc tinh cia ching ti co gia tri dén ngay phat hanh Bao cao va co thé thay doi ma khong
can bdo trudc.
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