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CONG TY CO PHAN VINH HOAN
T&ng trwdng bén virng trong dai han
KHUYEN NGHI: MUA - Gia muc tiéu: VND 36.000

Chung tdi cap nhat béo cdo phan tich cb phiéu ctia Céng ty C phan Vinh Hoan (ma
VHC niém yét trén HOSE), tiép tuc gitr mirc khuyén nghi MUA véi gia muc tiéu 12
thang la VND36.000. Néu dinh gia dua trén chiét khdu dong tién (DCF), ching toi
wée tinh gia tri hop ly ctia VHC vao khoang VND50.000. Tuy nhién, xét dén mirc do
thanh khoan ctia VHC va sy quan tdm clia nha dau tw dbi voi nganh thdy san noi
chung hién nay, thi ching tdi cho réng sé& la hop Iy hon néu xac dinh gia muc tiéu
trong 12 thang dwa trén dinh gia théng qua PS, PE, PB.

VHC la cong ty thuy sdn hang dau Viét Nam, cé uy tin va thwong hiéu manh tai cac
thi trwong thuy san Ién nhv My va EU. Hoat déng cla céng ty hién dwoc danh gia la
hién dai va chuyén nghiép nhat nganh, dap ng dwoc cac yéu cdu cla nhirng thi
truong khé tinh nhét, va c6 ngudn khach hang 6n dinh. Quy trinh hoat dong dang
ngay cang dwoc khép kin cho phép céng ty quan ly chét lwong thuy san va chi phi
hoat déong mot cach tdi wu. V&i cac viing nudi va hé thdng ché bién dat tiéu chuén
quéc t&, VHC c6 mét nén tang virng vang cho su phat trién bén viing va dai han.

Trong giai doan 2007-2010, khi thi trwéng xuét khau thuy san trai qua nhiéu bién
dong, VHC da thé hién wu thé cia minh khi duy tri téc doc ting trwédng duong lién
tuc qua cac ndm. N&m 2010, kim ngach xuét khdu cta VHC tiép tuc ting truwéng
15% dat USD132 triéu, trong khi toan nganh chi tang trwéng 6,5%. Doanh thu thuan
va lgi nhuan rong téng trwdng 1an luot 9% va 10% cho thy kha ndng kiém soat tét
chi phi va duy tri bién Igi nhuan ctia VHC. Nam 2011, chung t6éi wée tinh doanh thu
clia VHC sé téng trwdng cao trén 26% nho yéu t6 gia xuét khdu binh quan ting va
hwéng loi tlr viéc ty gia VND:USD ting, cong thém viéc dw an ca chém bét dau
mang lai doanh thu tr nam 2011. Chdng t6i than trong dw doan bién lgi nhuan gop
c6 thé giam nhe va mic thué thu nhap doanh nghiép cutia cong ty me sé ting 1én
25% (2010: 14%), nhw vay loi nhuan rong 2011 theo wéc tinh van gilr da tang
trwdng it nhat 1a 9% dat VND231 ty. Theo d6, & mic gia hién tai, VHC dang giao
dich tai PE dw phong la 4,8x; PB khoang 1,0x -- mét dinh gia thuc sw ré dbéi voi
doanh nghiép d4u nganh va phat trién bén virng nhw VHC.

Hai dw an (ca chém va collagen) sé& bd sung dang ké& doanh thu va lgi nhuan cho
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Gia hién tai (VND) 23.800

Gia muc tiéu (VND) 36.000

Loi nhuan ky vong tir gia CP (%) 51.3%

Loi tre ky vong (%) 10.5%

Téng lgi nhuan ky vong (%)  61.8%
Ngudn: Bloomberg, Mekong Securities
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Co’ ciu s& hiru

VHC trong giai doan tir 2012 tré di. Néu dwa hai dw an nay vao mé hinh dinh gia, Nha nwéc 0,00%
chuing ti wéc tinh gia tri hop Iy ctia VHC phai 1a VND50.000, cao hon gia thj trwéng Ban Giam doc 50,98%
i a . o L \ . 2 f s 2 2 . ~ NDT nwéc ngoai 22,80%
hién tai 110%. Trong giai doan nganh ca tra dang trai qua qua trinh cai t0, chdng t6i S& hivu khac 26.22%
nhan thay mét trién vong sang stia hon cho nhitng doanh nghiép cé nén tang virng '
manh nhw VHC dé vwon 1&n chiém [inh thi phan.
2008 2009 2010 2011F 2012F Thong tin giao dich 08.4.2011
Doanh thu thuan (ty VND) 2,442 2,771 3,019 3,816 4,491
Tang truwdng (%) 71% 13% 9% 26% 18% Ma truy cap Bloomberg VHC VN
EBITDA (VND bn) 185 322 343 407 495 Gia hién tai (VND) 23,800
Loi nhuan rong (ty VND) 80 193 212 231 283 L )
Tang trl‘fc’)’ng (%) 7% 141% 10% 9% 299, Khoang gla‘52 tuan (VND) 22.400-40.400
EPS diéu chinh (VND) 2,047 4931 4524 4909 6,011 SLCP luru hanh (tr) 47,15
Tang trudng EPS (%) -41% 141% -8% 9% 22% Von hoa TT (ty VND) 1.122
Co turc (VND) 2,700 1,500 0 2,500 2,700 Vén hoa TT (tr USD) 53
Loi tire (%) 11.3% 6.3% 0.0% 10.5% 11.3% SLCP Iwu hanh tw do (tr) 13
Ew ng‘;‘g;?“)(x) g-s g-g g-g 2-3 g-g KLGD trung binh ngay 12.500
PE (x) 11.6 4.8 5.3 4.8 4.0 Ty gia VND/USD 21.000
PB (x) 1.7 1.1 1.1 1.0 0.9 Chi so: VNIndex/HNX 464 /90
ROE (%) 20% 35% 26% 23% 25%
ROIC (%) 20%  25%  25%  24%  24% Nouén: Bloomberg

* Co ttre ndm 2011-2012 la con sé dw doén cta chiing téi (dwa trén ty Ig trong qua khir va con
sé thu nhap gitr lai cla coéng ty). Nam 2010, VHC ch/ tra c6 turc bang c6 phiéu theo ty 16 30%
ménh gia. Cé turc tién mat tra trong ndm 2008 bao gédm VND1.500 cé tirc trd cho nam 2007 va
VND1.200 cho nam 2008.

* KLGD trung binh ngay duoc tinh trong khoang

thoi gian ba thang gan day.

Xin m&i xem cac khuyén cao quan trong & cudi bao cao
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Téng quan doanh nghiép

Thoéng tin chung

Puwoc thanh 1ap vao thang 12/1997 va cb phan héa vao thang 4/2007, VHC hién dang

la cong ty dau nganh vé& ché bién va xuét khu ca tra/basa clia Viét Nam. T nam 2006

dén nay, VHC ludn nam trong top 3 doanh nghiép xuét khau ca tra Ién nhat Viét Nam

vé ca san luwong va gia tri xuat khdu. V&i cong suat ché bién 500 tAn nguyén liéu/ngay,
Bi&u dd 1: VHC: Co cAu cb dong VHC 14 m6t trong ba doanh nghiép cé cong suét Ién nhat nganh. Nhwng xét vé thuong
hiéu va mic d6 chuyén nghiép, VHC dwgc cac nha nhép khau trén thé giéi va cac
doanh nghiép cung nganh danh gia cao nhét.

VHC néi bat trong nganh san xuét ca tra/basa véi hé théng quén ly chat ché chat lwong
Ba san pham tr con giéng, thirc &n dén nudi trdng, ché bién, xuét khau; téi wu hoa gia tri

Truong cta phu phdm. San phdm cta VHC nhdm dén phan khuc hang chét lwong cao tai thi
Thi L&

Khanh, trwdng My va EU.

Red EOE? Thang 12/2007, VHC niém yét 30 triéu ¢ phiéu trén san HOSE. Hién tai, s6 lwong cb
HF;:;‘;:Q phiéu dang Iwu hanh ting Ién 47,2 triéu CP (twong (rng véi von didu 16 VNDAT72 ty).

10% Hon 50% cb phan cla VHC dwoc s& hiru bdi ba Trwong Thi Lé Khanh - Téng Giam
déc kiém Cha tich HDQT, ngudi da sang 1ap va gan bé véi cong ty tir ngay dau, va la
ngudi cé tiéng ndi uy tin trong nganh. Cac ¢ déng I&n khac ctia VHC gdm cé quy dau
tw Red River Holding (16%) va Quy Dau tw Viét Nam (8%).

Nguén: VHC, Mekong Securities

Hoat dong kinh doanh

Hoat dong kinh doanh chinh ctia VHC la ché bién va xuét khau ca tra/basa fillet dong
lanh chét lwong cao, cac séan pham gia trj gia tang t& ca tra/basa, vi du nhw: banh kep
ca tra/basa, ca tra cudn khoai tay..., va cac san phém khac nhw ca tra/basa cat khuc,
dong block.

Ngoai ra, VHC ciing s& hiru mét nha may ché bién thirc &n thuy san (Vinh Hoan 1),
chuyén san xuét thirc &n vién st dung cho chinh cac viing nudi cGia minh, va bét ca/mé
céa xuat khdu sang cac thi truéng khac nhu Trung Quéc.

Biéu dd 2: Cac san pham ctia VHC

a. San pham chinh: ca
tra/basa fillet

b. S&n pham gia tri gia ting

BAO CAO CAP NHAT 2
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c. Cac san pham khac

ca/da ca

d. Phy pham: Bét ca/dau

Nguén: VHC

San pham chinh (fillet ¢ tra va cac sé&n pham khac tr ¢4 tra) chiém khoang 83% doanh
thu va 80% lgi nhuan cla VHC. Toan bd cac san phdm cla VHC dwoc xuét khiu, voi
cac thi trwdng chinh gdm cé: EU (32%), My (45%), Uc (6%), Hongkong (5%).

VHC luén n&m trop top ba doanh nghiép xuét khau ca tra/basa lén nhat Viet Nam. Dac
biét nam 2010, cong ty da vwon 1&n vi tri s6 1 v&i tdng kim ngach xuét khau ca tra/basa
fillet dat USD126 triéu, chiém 8,8% tdng kim ngach xuét khau ca tra/basa ca nwéc.

Biéu dd 3: Cac thi trworng xuét khdu chinh ctia VHC  Biéu db 4: Ty trong clia 10 doanh nghiép xuét khdu

cé4 tra hang dau Viét Nam (2009)

mEU mUS mHongkong mAUS m Others mVinh Hoan  mHung Vuong m Anvfish
m Agifish m Nam Viet m Others (285)
Nguén: VHC, Mekong Securities Ngubn: VASEP, Mekong Securities

Vi thé dau nganh dwoc dam bao béi yéu
t6 nén tang bén vikng: quy mé, quy
trinh san xuat khép kin va dat céc tiéu
chuén quéc té cao nhét, c6 thi phan é6n
dinh tai cac thj trwwong I16n nhw My va
EU.

Vi tri dan d4u ctia VHC duoc xay dung trén nhitng yéu té nén tang vivng vang sau:

i) Céng suét ché bién 500 tAn/ngay, I&n thir ba trong nganh sau ANV (1.200
tAn/ngay) va HVG (800 tAn/ngay);

ii) Quy trinh san xu4t hién dai va dang dan khép kin cho phép VHC phat trién 6n
dinh. VHC la cong ty di tién phong trong nganh vé viéc xay dwng md hinh phat
trién bén virng. Cong ty da chl trong tr rat sém xay dwng quy trinh san xuét
khép kin: viing nguyén liéu lién tuc dwgc mé rong va dy kién dén nadm 2011 ¢o
thé dap ng 100% nhu cau nguyén liéu cla céng ty, trai gibng sé& dwoc hoan
thanh vao cudi ndm 2010, va nha may ché bién thirc &n thuy sén da dwoc mé
réng cdng suét tir 70.000 1én 140.000 tAn/ndm ké tir ddu ndm 2010. Diéu nay cho
phép cong ty quan ly chi phi va chéat lwgng sa&n phdm mét cach téi wu nhat. Ddng
thei, VHC c6 thé dang ky ldy cac ching nhan quéc té mot cach toan dién va

BAO CAO CAP NHAT


http://www.vinhhoan.com.vn/index.php?option=com_productbook&task=detail&Itemid=32&cid=4&id=17
http://www.vinhhoan.com.vn/index.php?option=com_productbook&task=detail&Itemid=32&cid=4&id=52
http://www.vinhhoan.com.vn/index.php?option=com_productbook&task=detail&Itemid=32&cid=4&id=48
http://www.vinhhoan.com.vn/index.php?option=com_productbook&task=detail&Itemid=32&cid=3&id=121
http://www.vinhhoan.com.vn/index.php?option=com_productbook&task=detail&Itemid=32&cid=3&id=118

CTCP VINH HOAN (VHC)

S .
\zggMekongSecurltles

thuan loi. Dw kién hét ndm nay, céng ty sé s& hiru ving nudi Ién nhat ca nwéc
dwoc cAp chirng nhan Global GAP -- mét chirng chi kiém dinh chét lwgng ving
nudi ma cac khach hang EU luén yéu ciu.

iii) Nh& quy trinh san xuét dap (ng cac tiéu chuan quéc té cao nhat, VHC cb loi
thé trong viéc tiép can cac thi truong xuét khau I6n va phat trién nhw My va EU.
VHC hién chiém thi phan I&n nhét trong tdng kim ngach xuét khAu ca tra/basa
sang hai thj trwdng nay. V&i uy tin va phong cach lam an chuyén nghiép, VHC da
xay dung dwoc mdt ngudn khach hang én dinh, va c6 rii ro thanh toan thap hon
cac doanh nghiép khac. Nhin vao sé liéu thoi gian thu tién binh quan, cé thé thay
trong giai doan 2008-2009, VHC van duy tri dwoc chi sb nay & mic 6n dinh
khoang 43 ngay, trong khi nhirng doanh nghiép khac trong nganh nhw HVG hay
ANV c6 chi sb nay tang vot: HVG: tang tir 178 I&én 232 ngay; ANV: téng tir 106 1én
155 ngay.

Dw an ca chém: Fillet c4 chém sé& l1a mot san phdm méi ma VHC dang phat trién dé
xuét khau di My, Chau Au va Uc. Gia xuat khau binh quan cua fillet ca chém & muc
khoang 8USD/kg cao hon so véi fillet cac tra/basa (khodng 3USD/kg); va ca chém co ty
suét loi nhuan gdp cao hon, khodng 20-25% (trong khi bién lgi nhuan gop cla ca
tra/basa 1& 10%-17%). VHC da bat ddu nudi ca chém t&r thang 9/2010 v&i dién tich
170ha. Céng ty ky vong sé thu hoach dwoc khoang 700 tan ca trong ndm 2011 va sé
thu v& khoadng 44 ty VND doanh thu va 5,5 ty VND lgi nhuan truéc thué. VHC cé ké
hoach s& mé& rong dién tich nudi ca chém lén 300ha vao nam 2013 nhdm nang san
lwong lén 6.100 tan; doanh thu va lgi nhuan trwédc thué sé tang 1&n Ian lwot 1a 359 ty
VND va 43 ty VND.

Biéu db 5: Dy kién doanh thu va lgi nhuan tir dy an ca chém

2011 2012 2013
Nguyen liéu (tan) 700 4.100 6.100
Doanh thu (ty VND) 44 245 359
Loi nhuan sau thué (ty VND) 55 30 43

Nguén: VHC

Dy an collagen: VHC da thir nghiém thanh coéng viéc chiét xuat collagen tir da ca
tra/basa. Collagen 1a san phdm dwoc st dung lam nguyén liéu dé& san xuat mot sb loai
thwe phdm dinh dwéng, dwgc phdm, va my phdm (i.e. dudng chat chéng nhin). VHC
cho biét s& tap trung vao san xuat sdn phdm collagen trung cap cé gia ban vao khoang
twr 12-25 USD/kg.

Nha may collagen vé&i cong suat 1.000 tAn/ ndm sé dwoc xay dwng va hoan thién trong
n&m 2012 véi tdng chi phi dau tw & 12 triéu USD. Dy an sé& mang lai lgi nhuan cho cd
déng ctia VHC tir ndm 2013 tré di, voi ty suét loi nhuan gop tiém nang rét cao, khoang
40%.
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Tdng két 2010: VHC virng vang vwon 1én vj tri sb 1 trong nganh

N&m 2010 tiép tuc la mdt ndm day thach thire dbi véi nganh xuét khau ca tra/basa Viét
Nam khi nhu cdu cua thj trwong thé gi¢i chwa phuc hdi lai. Nganh phai dbi mat voi
nhiéu ro can ky thuat cGa cac nwdc, dic biét 1a thi trwong My. Gia xuét khau ca tra
binh quan nam 2010 van gitr & mc thap nhw nam 2009 (khoang 2,2 USD/kg). Tinh
dén cudi ndm 2010, toan nganh chi dat khdi lwgng xuat khdu khodng 650 nghin tén
(tdng 7% so vé&i 2009) va kim ngach xuét khu chi dat 1,4 ty USD (ting 6.5%).

Brng vibng trwéc nhitng thach thirc chung cla toan nganh, VHC tiép tuc vuon 1én
viPng vang va tré thanh DN xuét khau ca tra/basa I&n nhat Viét Nam trong nam 2010.

Biéu db 6: Top 10 doanh nghiép xuét khau ca tra fillet hang d&u Viét Nam (2008-2010) (triéu USD)

2008 2009 2010
187,7 Vinh Hoan (VHC)
169,4 Hung Vuong (HVG) 101

Navico (ANV)
Hung Vuong (HVG

NamViet (ANV) 85 Anvifish (AVF) 62
Agifish (AGF) 89,9 Anvifish (AVF) 57 Agifish (AGF) 59
Thimaco 48,0 Agifish (AGF) 55 NamViet (ANV) 58
Bianfish 47,2 Bianfish 53 CL-Fish (ACL) 48
Anvifish (AVF) 45,0 Thimaco 43 Bianfish 44
HTFood 39,3 CL-Fish (ACL) 39 NTSF 37
Q.V.D Food 38,4 HTFood 33.9 South Vina 35
CL-Fish (ACL) 37,9 Caseamex 33.7 1.D.I Corp 35
Téng cong 1.450 Tbng cdng 1.340 Téng cdng 1.427

Source: VASEP, Mekong Securities

Trong giai doan ké ti khi niém yét trén HOSE (2007-2010), VHC lién tuc duy tri dwoc
tbc dd tang trwdng kim ngach xuét khdu dwong trong khi nganh gap bién dong khién
nhiéu doanh nghiép I&n khac nhw Nam Viét (ANV), Hung Vwong (HVG) bi ting trwéng
am. Néi tiép da ting trudng 13% n&m 2009, kim ngach xuét khau ca tra fillet ctia VHC
tiép tuc tang trwédng 10% trong ndm 2010; va ty trong ctia VHC trong tdng kinh ngach
xuét khu ca tra/basa da ting tir 8,6% (2009) [&én 8,9% (2010) - Ién nhéAt toan nganh

Doanh thu thun ndm 2010 ctia VHC tiép tuc ting 9% (2009: 13,5%). Day khéng phai
Ia téc d6 tang doanh thu cao nhét trong nganh. Nhwng can Iwu y réng, do ndm 2009
nhidu doanh nghiép ting trwéng cham (tham chi am), nén con sé tang trudng ndm
2010 cta nhitng doanh nghiép nay tréng c6 vé cao. Nhung xét vé sy 6n dinh va chat
lwong tang trwdng (nhat 1a dat trong bdi canh nhivng nam khoé khan nhw 2009-2010), thi
VHC van la doanh nghiép tét nhat. Xét v& quy mé doanh thu, VHC chi dirng th 2 sau
Hung Vwong véi VND 3.019ty, va VHC lién tuc vwot ké hoach doanh thu 3 ndm lién.

Biéu dd 7: Kim ngach xuét khdu ctia VHC so v&i  Biéu dd 8: Doanh thu thudn 2010 ciia VHC so vo&i

cac doanh nghiép khac ndm trong Top 10 cac doanh nghiép cac tra/basa niém yét khac
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Nguén: VASEP, Mekong Securities Nguén: VASEP, Mekong Securities
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Biéu dd 9: Sb ngay thu hdi cac khoan phai thu
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VHC ciing 14 doanh nghiép quan Iy hiéu qua nhéat cac khoan phai thu - mot yéu td rat
quan trong ddi v&i mot nganh ¢é nhu cdu vén lwu dong cao nhw nganh ché bién thiy
san. S6 ngay cho thu hdi cac khoan phai thu cia VHC luén dwoc duy tri & mc thap
nhét so v&i cac doanh nghiép khac, didu nay phdn nao phan anh chét lwong ngudn
khach hang cta VHC. Chinh nhé vay, VHC cé thé cha dong quan ly tét dong tién va
duy tri vén vay ngan han &n dinh d& dap &ng nhu cau vén lwu dong cla minh. Pay la
mot lgi thé rat quan trong cia VHC nhét 13 trong bdi canh 1i sut vay ngan hang & Viét
Nam dang & muc rat cao nhw hién nay.

Biéu dd 10: Ty 1& no ngén han/ tng tai san
100% -

80% -
60% -
40% -

20% -

0% -

2008

Nguén: Bloomberg, Mekong Securities

Biéu dd 11: Bién loi nhuan gop clia VHC so vé&i cac
DN ca tra/basa niém yét khac

2007-VHC
2008-VHC
2009-VHC
2010-VHC
Trung
AGF

HVG

ANV

ACL

ATA

AAM

AVF

VHC AAM ANV HVG AGF ACL ATA AVF
m 2007 2008 2009 w2010

2009 2010

Nguén: Bloomberg, Mekong Securities

Xét vé ty suét loi nhuan, ndm 2010 VHC cé bién loi nhuan gop dat 17,6%, cao hon
trung binh nganh 16,3%, nhung thdp hon so v&i mét s6 doanh nghiép niém yét khac
nhw Anvifish, Mekong Fish (AAM), va NTACO (ATA). Tuy nhién, phai ghi nhan rang
bién loi nhuan godp ctia VHC dang tét 1én qua tirng ndm, tang tir 9,8% (2006) én 16,3%
(2009) va 17,6% (2010). V&i mé hinh san xuat dang gan khép kin, VHC sé la doanh
nghiép c6 kha nang tét nhét trong viéc duy tri bién loi nhuan xét vé dai han.

Biéu dd 12: Ty suét sinh 10i cia VHC so voi cac
doanh nghiép ca tra/basa niém yét khac

40% -

17.6% 30% 1
16.3%

20% -

10% -

ANV AGF HVG AAM Trung VHC ACL ATA AVF

0%

Ngudn: Bloomberg, Mekong Securities
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binh
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Ngudn: Bloomberg, Mekong Securities

Néu xét theo kha nang sinh 1&i trén tai sdn (ROA) va vén chi sé hiru (ROE), VHC hién
dang dan dau trong sé cac doanh nghiép ca tra/basa dang niém yét trén thi trudng voi
ty 16 ROA va ROE 2010 lan lwot 1a 13% va 25.6% so véi trung binh clia 8 doanh nghiép
niém yét la 8% va 20.5%. Theo tinh toan cla chang t6i, EPS 2010 cia VHC dat
VND4.916, cao th&* ba sau AVF (VND6.227) va ACL (VND5.730). Tai mirc gia dong
ctra ngay 8/4/2010 (VND23.800), VHC dang dwoc giao dich tai mirc PE béng 4,8x -
thap hon 8% so vai trung binh nganh (5,3x).

V6i VND471 ty, VHC |a doanh nghiép cé quy mé vén didu | 16n thi ba trong sb cac
doanh nghiép cé tra/basa niém yét, sau Hing Vuwong (HVG) va Nam Viét (ANV), nhung
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lai c& mrc vén hod thi trwdng 16n thiy hai chi sau HVG, va dang dwoc nwéc ngoai sé&
hiru nhiéu nhét véi ty 16 23%.

Bang 13: Théng ké céac chi s tai chinh va thi trwdng ctia cac doanh nghiép ca tra/basa niém yét trén HOSE

T';'izﬁ VHC HVG ANV AVF ACL AGF AAM ATA
Gia ngay 8/4/2011 (VND) 23.800 19.400 11.200 16.300 24.000 20.900 20.500 22.000
(Stfi’gtf)(-’”g CP luu hanh 47,15 66,00 6561 2250 11,00 12,86 11,34 10,00
S& hiru nuéc ngoai (%) 7.9%  22.8% 9,7% 42%  154%  4.2% 4,3% 1,4% 1,5%
m%;ma thi truong (ty 561 1122 1.280 735 367 264 269 232 220
Khéi lwon giao dich
{rung binh 3 héng 52,663 29,500 51,300 204,000 72,000 14,700 12,700 20,900 16,200
P/E (I4n) 53 4.8 5,2 9,8 2,6 4,2 5,6 5,1 47
P/B (I4n) 0,9 1,1 0,6 0,5 1,0 1,2 0,4 0,8 1.4
P/S (IAn) 0,3 0,3 0,3 0,5 0,2 0,2 0,2 0,5 0,3
EPS (VND) 4269 4.916 3.739 1141 6227 5703 3.765 4.028 4.634
BVPS (VND) 25779  20.750  34.253  24.094 16.778 20.756  48.544 25720  15.337
ROA (%) 7.9% = 12,8% 5,4% 36%  82%  9,0% 3,8% 13,1% 7,5%
ROE (%) 20,5% = 25,6% = 12,1% 49%  364%  29.4% 7.7% 15,3% 32,9%

Nguén: Bloomberg, Mekong Securities

Trién vong 2011: VHC ¢6 du céac yéu t6 dé tiép tuc tang trudng én dinh
trong giai doan nganh can trai qua mét cudc cai to

Buéc vao ndm 2011, nganh ca tra/basa sé& bt dau chirng kién nhitng nd luc dau tién
clia cac co quan quan ly trong viéc gidi quyét nhirng tdn tai v& quy hoach nguyén liéu
va dam bao thi trieerng xuét kh3u. Bién phap dau tién 13 ap gia san xuét khu ca tra fillet
& mirc 3USD/kg nhdm ngan chan sw canh tranh khong lanh manh cla nhiéu cong ty
chd yéu lam thwong mai (khdng cé néng luc ché bién) cb ha gia xuat khdu xudng thép.
V6i gia san xuét khdu cao, cac cong ty thwong mai sé kho canh tranh va bi loai bd khoi
séan choi, trong khi nhitng nha xuét khau con lai trong nganh s& phai cb gang duy tri va
nang cao chét lwgng san phdm. Ching t6i chwa thé két luan ngay phwong phap nay sé
hiéu qua dén murc nao nhwng ghi nhan day la nhixng nd luc ban dau cta cac nha quan
ly mudn cai td lai nganh ca tra/basa (hién c6 khodng 290 doanh nghiép xuét khau,
nhung trong dé c6 téi 200 doanh nghiép don thuan chi la cong ty thwong mai khéng c6
nang lwc ché bién). Gia xuét khau cao sé& cé loi cho nhitng céng ty xuat khau I&n nhw
VHC va giup nganh tranh dwgc cac vu kién ban pha gia.

Vén d& vé thiéu hut nguyén liéu va thiéu dién cho san xuét sé 13 thach thirc dbi vai toan
nganh ndi chung trong nd&m nay, khién khéi lwgng xuét khdu gidm va lam ting gia vén
ban hang. Theo dy bao clia VASEP, san lwong xuat khau ca tra/basa ndm 2011 sé
gidm mot nira con 360.000 tAn, nhwng nhd gid xuat khau binh quan cao (thdp nhét Ia
3USD/kg, cao hon 36% so v&i gia nam 2010), nén gia tri xuat khau chi giam 14% so
v&i cung ky nam ngoai, wéc dat 1,2 ty USD.

Trong giai doan nganh phai di mat véi cac thach thirc va cn mét cudc cai td, ching
tdi nhan thdy mét trién vong tich cuwc déi véi VHC -- mét doanh nghiép dau nganh co
mé hinh san xuat khép kin va bén vitng. VHC da va dang di dung hwéng, va cé du cac
didu kien d& vwon 1&n chiém Iinh thi phan xuat khau trong nganh. VHC d4 tw cha duoc
80% nhu ciu nguyén liéu, nén sé& giam thiéu dwoc dnh huéng cla viéc thiéu hut va gia
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nguyén liéu tdng cao (nhw tir ddu ndm 2011 dén nay). Béng thoi, quyét dinh méi day
ctia Bo Thwong mai My khdng &p thué chéng ban pha gia déi vai VHC 13 mot tin rat tich
cwe, khién chung t6i lac quan hon vé trién vong ting trwédng xuét khiu va doanh thu
cua cong ty trong nam 2011.

Theo VASEP, ti¥ ngay 1/1 dén ngay 15/1 ndm 2011 Viét Nam d& xuét khau 66.000 tan
cé tra/basa mang lai gan 160 triéu USD, giam 13,5% khdi lwong va 1,4% gia tri so voi
cuing ky ndm ngoadi. Tuy nhién, thj trwdng My. VHC tiép tuc la mdt cong ty xuét khau 1én
nhét véi 15 triéu USD (gia xuat khau trung binh 1a 3,4 USD/kg), tiép dén 1a Hung Vwong
(HVG: 13 triéu USD, gia trung binh 1a 2,4USD/kg), Agifish (AGF:8,5 triéu USD), South
Vina (5,3 triéu USD), va CL-fish (ACL:4,5 triéu USD).

Chung t6i dy phong doanh thu nam 2011 cta VHC sé tang trén 26% so v&i cung ky
ndm ngodi, nhd vao viéc gia xuét khau binh quan cao hon (khodng 15%), VND tiép
tuc gidam gia (khodng 10%), va doanh thu dong gép tlr dw an ca chém (khoang 44 ty
VND, twong dwong 1,5% cla doanh thu nam 2010). Dy an collagen dwoc hoan lai
sang ndm 2012, va sé mang lai doanh thu ké ndm 2013.

Chung téi than trong dw phéng bién lgi nhuan gép co thé sé gidm nhe t&r 17,6%
xudng con 17,3% trong nam 2011 do gid nguyén liéu tdng (gia thirc &n tang va
nguyén liéu mua ngoai ciing tng gia do thiéu hut) va nguy co cét dién c6 thé trdm
trong hon ndm 2010 trong khi chi phi cho cac ngudn phat dién thay thé (cu thé 1a
xang diu) dang ting cao. Nhwng so vé&i toan nganh, VHC sé van la doanh nghiép ¢
kha nang kidm soat chi phi san xuét t6t nhat nhe vao kha nang tw cung cip 80%
nguyén liéu.

Déi v&i chi phi ban hang va quan ly chung, ching t6i dw phéng ty trong ctia cac loai
chi phi nay so v&i doanh thu 2011 sé dwege gitr & mirc nhw nam 2010, trwde khi sé
tédng cao hon trong nam 2012-2013 khi VHC can tién hanh quéng ba cho céac san
phadm méi dwoc phat trién nhw Collagen.

Chi phi i suét c6 thé tang trong ndm 2011 va 2012 khi VHC phai téng cac khoan no
dai han cho cac dw an m& rong dién tich nudi (cho ca tra/basa va ca chém), xay
dwng nha may xay xat gao (d& cung cap nguyén liéu san xuat cho nha may thirc an
thdy san Vinh Hoan 1), va xay dwng nha may collagen (dw kién dwoc khéi cong va
hoan thanh trong nam 2012). i v&i no ngan han, ching t6i cho réng céng ty sé
duy tri n dinh nhu ciu vay ng’ ngén han nhé vao kha ndng quan ly tét tai san va
dong tién. Twu chung lai, ching t6i wéc tinh v&i cac chi phi tai chinh (trong d6 c6 1ai
vay) con téng, hoat déng tai chinh sé& van cé kha nang ghi nhan lgi nhuan am trong
giai doan 2011-2012.

T nhitng dw phéng doanh thu va chi phi nhw trén, ching téi wéc tinh VHC c6 thé
dat 322 ty VND LNTT trong nam 2011, tdng 22% so v&i cung ky nam ngoai; loi
nhuan rong (sau khi trv loi ich cla cb déng thiéu sb va thué thu nhap doanh nghiép)
sé dat 232 ty VND, téng 9,3%. Chlng téi s dung mirc thué doanh nghiép 25% cho
coéng ty me (thay vi cac mirc thué wu dai 0%-14% ma cong ty da dwoc huéng trong
4 ndm dau sau cb phan héa). Dwa trén s lwong cd phiéu lwu hanh hién tai (VHC
cho biét khéng c6 ké hoach phéat hanh thém c¢b phiéu trong nam 2011), ching t6i
wéce tinh EPS ndm 2011 cé thé dat dwoc 4.909 VND, ting 8,5% so véi cung ky ndm
ngoai.
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Bang 14: VHC: Téng hop dw phéng doanh thu - loi nhuan (2007-2012F)

(Pon vi:ty VND, trir khi duge ghi ré) 2007 2008 2009 2010 2011F 2012F
Doanh thu 1.425 2.442 2771 3.019 3.816 4.491
Tang trudng (%) 71,3% 13,5% 9,0% 26,4% 17,7%
Gia vén hang ban 1.242 2.153 2.319 2.487 3.155 3.690
Téng truéng (%) 73,4% 7,7% 7,2% 26,9% 17,0%
Loi nhudn gop (%) 12,9% 11,8% 16,3% 17,6% 17,3% 17,8%
Chi phi ban hang 49 114 159 214 270 331
% doanh thu 3,5% 4,7% 57% 7,1% 7,1% 7,4%
Chi phi quan ly 26 19 35 49 59 72
% doanh thu 1,8% 0,8% 1,3% 1,6% 1,5% 1,6%
LN tir hoat dong kinh doanh 108 156 258 270 332 397
LN tr hoat dong tai chinh 3 (71) (17) (12) (10) (13)
Loi nhuan trwéc thué (LNTT) 111 85 240 263 322 385
Tang trudng (%) 27% -24% 184% 9% 22% 20%
Thué doanh nghiép 15 2 32 38 76 85
Murc thué (%) ) 13,7% 2,9% 13,5% 14,4% 23,5% 22,1%
Loi nhuan sau thué (LNST) 96 82 208 225 246 300
Loi ich ¢b déng thiéu sb (0.2) 2 15 13 14 16
LN rong thudc vé céng ty me (ty VND) 96 80 193 212 231 283
Tang trudng (%) -16,8% 141,4% 9,6% 9,3% 22,4%
ROE (%) 30,0% 19,8% 35,1% 25,6% 22,6% 24.,9%
Sé lwong cb phiéu lwu hanh (m) 30 30 32,6 47,2 472 47,2

Basic EPS (VND)
EPS_adjusted (VND)
Tang trwdng EPS (%)
Gia tri s sach/cp (VND)
Doanh thu/cp (VND)

4.525 2.668 6.427 4.524 4.909 6.011
3.472 2.047 4.931 4.524 4.909 6.011
-41% 141% -8% 9% 22%

12.988 13.740 20.784 20.750 22.782 25.552
52.144 81.412 88.576 75.742 80.941 95.237

Nguén: VHC, Mekong Securities

Dinh gia cb phiéu

D& xac dinh gia muc tiéu 12 thang ctia VHC, ching téi str dung phwong phap dinh gia
chinh dwa trén cac chi sé thi trudong (PS, PE, PB). Theo chiing t6i, phwong phap nay cé
thé phan anh yéu t6 tam ly thi trué'ng mot cach nhanh chéng va kip thdi hon, phu hop
véi déc diém hién nay cda thi trwdng Viét Nam va cho khoang dau tw tir trung han dén
1 nam. Tuy nhién, ching téi cling trinh bay phan dinh gia DCF & bén dudi dé& cac nha
dau tw déi chiéu, tham khao.

= Murc gia muc tiéu theo phwong phép dinh gia dwa trén cac chi sé thi trwong 1a
VND 36.000/CP;

= Gia tri hop ly theo phwong phap chiét khau dong tién 1a VND 50.000/CP.

1. Dinh gia dwa trén cac chi sé thj trwong (PS, PE, PB)

Chung t8i lwa chon cb phiéu clia cac doanh nghiép ché bién-xuét khau ca tra hang dau
khac dang niém yét trén san HOSE dé so sanh v&i VHC.
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Biéu dd 15: So sanh VHC va cac cb phiéu thuy san khac (ngay 8.4.2011)

" i Vén hoa __ ROA (%) ROE (%) PIS PE pB FBtrung
Doanh nghiep M3CP  (tyVND) 20009 2010 2000 2010 () ()  (x) ,,';;:,"}f)
HUNG VUONG CORP HVG 1280 110 54 213 121 03 52 06 12
NAM VIET CORP ANV 735 (53) 36 (83) 49 05 98 05 08
ANVIFISH AVF 367 84 82 513 364 02 26 10
AN GIANG FISHERIES JSC ~ AGF 269 12 38 23 77 02 56 04 06
CUULONG FISH JSC ACL 264 100 90 294 294 02 42 12 15
MEKONG FISHERIES JSC AAM 232 158 131 179 153 05 51 08 11
NTACO JSC ATA 220 84 75 282 329 03 47 14 19
Trung binh 481 74 72 203 198 03 53 0.8 1.2
VINH HOAN CORP. VHC 1122 142 128 351 256 03 48 14 18

Nguén: Bloomberg, Mekong Securites

PS: Xét v& quy md vén hoa va cac chi sé lgi nhuan, VHC nam trong top 3 cdng ty hang
du. Véi thwong hiéu uy tin, hang hoa duoc xuét khdu sang cac thi trweng 160 va phat
trién nhw My va EU, trién vong doanh thu ciia VHC theo chung téi s& tét hon cac doanh
nghiép khac ciing nganh (vén tap trung vao céc thi trwdng nhidu rdi ro vé& phap luat va
thanh toan). Do d6, VHC xtrng dang dwgc dinh gia véi mirc PS (Thj gia/Doanh thu) cao
hon trung binh nganh. Mtc PS khoang 0.5x sé& khong phai 1a qua dat déi véi VHC.

PE: Xét vé& ty suét sinh lgi, VHC 1a mét trong ba doanh nghiép ca tra/basa niém yét cé
ty suét sinh loi tot nhat hién nay. Do d6, ching t6i cho rdng mirc PE (phan anh sy ky
vong cla thi trwdng ddi v&i loi nhuan clia doanh nghiép) phu hop véi VHC phai it nhéat
ngang bang véi PE cia nganh va cao hon. Theo quan sat clia ching t6i, mc PE trung
binh ctia VHC ké tlr cubi ndm 2008 dén nay 1a khoang 8 Ian. Dya trén mérc dd quan
tam cuda thj trwdng trong ndm nay dbi v&i nganh thuy san néi chung va ky vong
VNIndex s& phuc hdi vao cudi nam nay, ching téi tin rdng mirc PE dy phéng khoang 7
1an |4 phu hop véi VHC.

Biéu dd 16: Thdng ké mirc PE clia VHC va thi truong (2009 — 4/2011)
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PE (VHC) thAp nhat : 4,8x (ngay 07.03.2011, VNIndex: 468 diém)
PE (VHC) cao nhat  : 12,8x (ngay 03.9.2009, VNIndex: 541 diém)
PE (VHC) trung binh : 7,3x (giai doan 2009 — 4/2011)

PE (VHC) hiéntai  : 4,8x (ngay 08.4.2011, VNIndex: 464 diém)

Nguén: Bloomberg, Mekong Securities

PB: Hién tai VHC dang dwoc giao dich tai mirc PB la 1,1 1an, cao hon so véi trung binh
nganh (0,8x). Mrc PB trung binh ba ndm qua ctia VHC Ia 1,8-2 I1&n. Chuing t6i cho rang
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VHC xing dang v&i mirc PB cao hon trung binh nganh, vao khoang 1.5-2x, do xét
thay rng danh muc tai san ctia cdng ty lanh manh bao gém nhirng tai san c6 gia tri va
kha n&ng sinh loi t&t nhw: nha xwéng, day chuyén ché bién hién dai; hang tén kho
dwoc quan ly tdt, co chat lwong cao (du didu kién xuét khdu sang My, EU), cac khoan
phai thu ctia nhitng khach hang cé uy tin & nhirng thj trwdng phat trién.

Dwa trén cac chi s6 dinh gia PS, PE va PB dwoc xac dinh phl hop véi VHC, va cac dy
phéng vé Doanh thu, EPS, BVPS nhw trén, mirc gia muc tiéu 12 thang dbéi véi VHC
woce tinh khoang VND 36.335 -- la mire trung binh clia ba phwong phap dinh gia:

e VND 40.470 -- dinh gid dwa trén doanh thu trén cd phiéu du phéng 2010
(VND80.941) va mirc PS 0,5 lan;

e VND 34.363 -- dinh gia dwa trén EPS dy phong 2010 (VND 4.909) va mic PE
7 1an;

e VND 34.173 -- dinh gia dwa trén BVPS dy phéng 2010 (VND 22.782) va murc
PB 1,5 Ian.

2. Pinh gia dwa trén chiét khau dong tién (DCF)

Céc yéu t xac dinh WACC Ghi chu

Loi suét phi rai ro (RFR) 11,5% | Lai suét trai phiéu chinh pht 10 nam
Phan bu rdi ro thj treéng (MRP) 8%

Chi sb Beta 1

Chi phi vén chi s& hivu 19,5%

Thué suét 20%-25%

Chi phi von vay 14%-11%

Ty 1& vén vay/VCSH 40%-20%

| Chi phi vén binh quan (WACC) 17,4%-17,9% |
Téc d6 ting trwdng dai han 4%

2011 2012 2013 2014 2015

Don vi: triéu VND, trtr khi ghi khac

FCFF (Dong tién thuan thudc vé DN) (45,102) 54,122 232,283 372,192 445,331
Gia tri con lai vao cudi ky dw bao (TV) 3,262,850
Hé sd chiét khau (1an) 0.85 0.73 0.63 0.53 0.44
Gia tri hién tai (FCFF) (38,428) 39,773 146,510 196,775 | 1,626,987
Téng gia trj hién tai (FCFF) 1,971,618
Téng no vay 436,921
FCFE (Téng gia tri dong tién thuan thudc vé cac cb déng) 2,408,539
SLCP Iwu hanh hién tai (triéu) 47.15
| Gia tri trén mbi CP (VND) 51,081 |

Nguén: Mekong Securities

Rui ro dinh gia

Rui ro chinh dbi véi dinh gia cta ching t6i ndm & viéc hoat dong xuéat khdu ca tra/basa
clia nganh va VHC c6 thé bi gidam do nhirng rao can thi truéng cé dong co chinh tri
khong thé dw doan dwoc & thi trwdng My va Chau Au. Ciing can lwu y rang trong giai
doan thang 9 dén thang 3 ndm ké tiép, chinh quyén My s& xem xét lai mirc thué chéng
ban pha gia cila mot nam truéc do. Néu khdng co b4t ky sw can thiép chinh tri nao thi
VHC c6 kha nang cao sé dat dwgc mic thué chdng ban pha gia 0% thém moét 1an niva
va danh dau 3 nam lién tiép dat dwoc mirc thué 0%. Tuy nhién, néu chl nghia bao hod
thdng thé, moi thir déu c6 thé xay ra, va mirc thué cao sé anh hwdng dén xuét khu
ctia VHC vao thi truerng My. Méc di VHC c¢é thé han ché rdi ro nay bang cach mé réng
thi trwong & chau Au va phat trién cac san phdm gia tri gia tdng khac, nhuwng trong
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ngan va trung han, thué chdng ban pha gia cao (néu xay ra) sé& anh hwéng khéng tét
dén trién vong xuét khau va doanh thu clia VHC.

Rui ro th hai lién quan trwc tiép dén cd phiéu VHC. Tinh thanh khoan ctia VHC trén thi
trueng hién dang kha thap. Sé lwgng cb phiéu lwu hanh ty do (loai trir phdn ndm gitr
cla Ban lanh dao céng ty va cd déng chién lwoc nuwéc ngoai) wée tinh vao khoang 13
triéu cb phiéu, va khéi lwgng giao dich binh quan theo ngay trong 3 thang gan day chi
khoang 30.000 cb phiéu. Tinh thanh khoan thdp sé& khéng thu hit dwoc sw chl y va han
ché kha nang dau tw cla cac nha dau tw I&n. Trong khi d6, cac nha dau tw ca nhan sé
chi cht y d&n VHC khi c6 nhwng tin tirc dét bién vé hoat dong cia riéng cong ty va cla
nganh ndi chung; con trong giai doan thj trwdng di ngang va hoat déng ctia nganh thuy
san van con nhirng théng tin khéng thuan loi, thi nhitng céng ty (di hoat déng &n dinh
va c6 tiém nang nhw VHC sé& khong nhan dwoc sy quan tdm va lwc cau da manh dé
gitip cb phiéu VHC bat manh Ién trong ngan han. Vi vay, dau tw vao VHC can xac dinh
| d4u tw trung va dai han.
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Thong tin tai chinh

KET QUA KINH DOANH 2006 2007 2008 2009 2010 2011F 2012F
(Pon vij: triéu VND)

Doanh thu thuan 1,516,245 1,425,436 2,442,360 2,771,003 3,019,065 3,816,458 4,490,559

Gia vbn hang ban 1,367,578 1,242,043 2,153,443 2,318,806 2,486,595 3,155,159 3,690,262

Loi nhuan gép 148,667 183,393 288,917 452,197 532,470 661,299 800,296

Chi phi ban hang 39,990 49,406 113,828 159,219 213,517 270,452 330,537

Chi phi quén ly doanh nghiép 10,098 26,011 18,857 35,032 48,719 58,942 72,444

Téng chi phi hoat déng 50,088 75,417 132,685 194,251 262,236 329,395 402,981

L¢i nhuan thuan tir hoat dong kinh doanh 98,579 107,975 156,232 257,946 270,234 331,905 397,316

Doanh thu hoat déng tai chinh 1,561 4,977 42,031 54,951 63,891 70,280 75,200

Chi phi hoat dong tai chinh 9,272 1,964 113,508 71,730 75,404 80,682 87,944

Trong do: chi phi lai vay - 213 47,400 49,058 44,772 62,631 76,661

Lgi nhuan (16) tir hoat dong tai chinh (7,711) 3,012 (71,477) (16,779) (11,513) (10,402) (12,744)

Thu nhap khac 645 309 137 5,048 4,563 - -

Chi phi khac 3,976 102 234 5,892 384 - -

Lei nhuan (16) tir hoat déng khac (3,331) 208 (97) (844) 4,179 - -

Phan lgii nhuan (16) trong céng ty lién két lién doanh - - - - - - -

Tong loi nhuan ké toan trwéc thué 87,537 111,196 84,658 240,323 262,900 321,502 384,572

Chi phi thué thu nhap doanh nghiép 8,921 15,218 2,413 32,342 37,765 75,663 84,997

Le¢i nhuan sau thué thu nhap doanh nghiép 78,616 95,978 82,245 207,981 225,135 245,839 299,575

Loi ich cb dong thidu sb - 171) 2,203 14,752 13,382 14,376 16,194

Loi nhuan sau thué ctia cé dong ctia céng ty me 78,616 96,149 80,043 193,229 211,753 231,436 283,425

Ngudn: Vinh Hoan Corp., Mekong Securities

BANG CAN DOI KE TOAN 2006 2007 2008 2009 2010 2011F 2012F
(Pon vi: triéu VND)
Tai san ngan han 237,294 359,704 697,635 914,828 1,157,715 1,186,909 1,433,250
Tién va cac khoan twong dwong tién 24,320 13,016 20,826 209,968 126,803 114,451 171,523
Dau tv ngén han - - 410 15,300 37,563 15,000 20,000
Cac khoan phai thu ngén han 172,876 242,958 321,161 333,781 339,914 449,610 529,025
Hang tén kho 39,292 91,442 333,750 334,240 623,648 575,083 676,660
Tai san ngén han khac 806 12,289 21,487 21,540 29,787 32,766 36,043
Tai san dai han 91,692 262,810 517,535 601,428 638,027 745,210 850,261
Cac khoan phai thu dai han - - - - - - -
Tai san cb dinh 91,580 230,883 499,579 569,140 591,662 696,527 799,145
BAt dong san dau tw - 1,778 - - - - -
Céc khoan dau tw tai chinh dai han 10 30,047 10 10 - - -
Tai san dai han khac 101 102 17,946 32,278 46,364 48,683 51,117
TONG TAI SAN 328,986 622,514 1,215,170 1,516,257 1,795,742 1,932,119 2,283,511
NO PHAI TRA 82,255 228,280 799,898 830,556 817,362 857,932 1,078,706
N¢ ngén han 70,328 191,436 586,911 619,706 726,693 716,772 807,142
Vay va no ngén han 24,136 97,955 465,237 399,402 348,051 468,051 518,051
Phai trd ngudi ban 33,319 72,478 97,204 169,209 96,981 155,597 181,986
Thué va cac khoan phai ndp Nha nwéc 7,450 8,717 2,047 21,900 22,747 26,797 28,332
Phai trd nguwdi lao dong 4,209 11,467 18,121 24,042 30,768 37,862 44,283
Cac khoan phai tra, phai nop khac 1,215 819 4,301 5,153 208,406 7,633 8,981
13
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2006 2007 2008 2009 2010 2011F 2012F
No’ dai han 11,926 36,844 212,988 210,851 90,669 141,160 271,564
Vay va no dai han 11,870 36,487 212,251 209,822 88,870 138,870 268,870
Phai trd dai han khac 57 356 737 1,028 1,799 2,290 2,694
NGUON VON CHU SO HOrU 246,731 394,234 415,271 685,700 978,380 1,074,188 1,204,805
Vén chi s& hiru 246,731 389,629 388,819 642,319 930,425 1,026,233 1,156,850
Vén dau tw clia chl s& hivu 246,731 300,000 300,000 325,680 471,513 471,513 471,513
Thang dw vén - - - 92,448 191,808 191,808 191,808
C6 phiéu quy - - - - (32,725) (32,725)  (32,725)
Cac quy clia doanh nghiép - - 596 998 (2,942) 600 1,167
Loi nhuan git lai - 89,629 88,223 223,193 302,772 395,071 525,121
Lei ich cua cé déng thiéu sé - - 23,366 34,573 47,955 47,955 47,955
TONG NGUON VON 328,986 622,514 1,215,170 1,516,257 1,795,742 1,932,119 2,283,511

Ngubén: Vinh Hoan Corp., Mekong Securities

CAC CHi SO TAI CHINH 2006 2007 2008 2009 2010 2011F 2012F
Téc do Tang trwdng (%)
Téng tai san 94.1% 89.2% 95.2% 24.8% 18.4% 7.6% 18.2%
Vén chi s& hiru 651.5% 59.8% 5.3% 65.1% 44.5% 9.8% 12.2%
Doanh thu thuan 199.1% -6.0% 71.3% 13.5% 9.0% 26.4% 17.7%
Lgi nhuan gop . . . 259.1% 23.4% 57.5% 56.5% 17.8% 24.2% 21.0%
E:;')I’DA (Lgi nhuan trwdec lai suat, thué va chi phi khau na na 56.3% 74.3% 6.4% 18.6% 21.5%
EBIT (Lgi nhuan truwdc 1ai suat va thué) 1328.1% 9.5% 44.7% 65.1% 4.8% 22.8% 19.7%
Loi nhuan rong 18618% 22.3% -16.8% 141.4% 9.6% 9.3% 22.4%
Ty suét sinh lgi (%)
Bién loi nhuan gop 9.8% 12.9% 11.8% 16.3% 17.6% 17.3% 17.8%
EBITDA/Doanh thu thuin na 8.3% 7.6% 11.6% 11.4% 10.7% 11.0%
EBIT/Doanh thu thuan 6.5% 7.6% 6.4% 9.3% 9.0% 8.7% 8.8%
Bién lgi nhuan trwéc thué 5.8% 7.8% 3.5% 8.7% 8.7% 8.4% 8.6%
Bién loi nhuén rong 5.2% 6.7% 3.3% 7.0% 7.0% 6.1% 6.3%
ROA 31.5% 20.2% 8.7% 14.1% 12.8% 12.4% 13.4%
ROE 56.2% 30.0% 19.8% 35.1% 25.6% 22.6% 24.9%
Phén tich Dupont (%)
Bién lgi nhuan rong (1) 5.2% 6.7% 3.3% 7.0% 7.0% 6.1% 6.3%
Vong quay tai san (2) 608.4% 299.6% 265.8% 202.9% 182.3% 204.8% 213.0%
Ty lé don bay (Téng TS/VCSH) (3) 178.3% 148.4% 227.0% 248.1% 200.1% 181.6% 185.0%
ROE (= 1x2x3) 56.2% 30.0% 19.8% 35.1% 25.6% 22.6% 24.9%
Chi sé hiéu qua quan ly
Vong quay cac khoan phai thu (x) na 6.9 8.7 8.5 9.0 9.7 9.2
Vong quay hang tdn kho (x) na 19.0 10.1 6.9 5.2 5.3 5.9
Vong quay cac khodn phai tra (x) na 235 254 17.4 18.7 25.0 21.9
Thoi gian thu tién binh quan na 53.2 42.2 43.1 40.7 37.8 39.8
Thei gian tdn kho binh quan na 19.2 36.0 52.6 70.3 69.3 61.9
Thoi gian phai trd binh quan na 15.5 14.4 21.0 19.5 14.6 16.7
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2006 2007 2008 2009 2010 2011F 2012F
Chi s6 thanh khoan
Chi s6 thanh toan hién tai (x) 3.37 1.88 1.19 1.46 1.59 1.66 1.78
Chi s thanh toan nhanh (x) 2.80 1.34 0.58 0.90 0.69 0.81 0.89
Chi s6 thanh toan bng tién mat (x) 0.35 0.07 0.04 0.34 0.17 0.16 0.21
Co ciu ngudn vén va kha ning tra ng
Ty 1é ng/VCSH (x) 0.15 0.34 1.63 0.89 0.45 0.57 0.65
Ty 1é no/ t6ng tai san (x) 0.11 0.22 0.56 0.40 0.24 0.31 0.34
Ty 1é€ no/ EBITDA (x) na 1.14 3.66 1.89 1.27 1.49 1.59
Ty l1é téng tai san/VCSH (x) 1.33 1.58 2.93 2.21 1.84 1.80 1.90
EBIT/Chi phi lai vay (x) na 507.52 3.30 5.26 6.04 5.30 5.18

Nguédn: Vinh Hoan Corp., Mekong Securities

BAO CAO CAP NHAT
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Co s& khuyén nghi ciia Mekong Securities

Hién tai, chung toi dwa ra khuyén nghi ¢ phiéu dwa trén 3 cap do: MUA, NAM GIU, va BAN.

Khuyén nghi MUA dbi v&i nhitng c6 phiéu c6 téng mirc Igi nhuan ky vong trong 12 thang t6i it nhéat Ia 10%. )
Khuyén nghi NAM GIU’ doi v&i nhivng co phiéu co tong mirc loi nhuén ky vong trong 12 thang t¢i nam trong khoang -10% den 10%
Khuyén nghi BAN doi v&i nhirng cb phiéu c6 tong murc loi nhuén ky vong trong 12 thang t&i dwdi -10%.

Tbng murc loi nhuan ky vong (12 thang) = [(Gia muc tiéu — Gia hién tai)/Gia hién tai] + Loi tirc ky vong.

Cac ty lé v& tdng murc loi nhuan ky vong str dung dé dwa ra khuyén nghi néi trén c6 thé thay dbi.

Phwong phap dinh gia

Gia muc tiéu va tébng mirc logi nhuan ky vong

Trwée hét, chuyén vién phan tich sé xac dinh mdc gia muc tiéu ky vong trong 12 thang dwa trén cac phwong phap dinh gia khac
nhau, bao gém (khéng gi¢i han) cac phwong phap nhw: phwong phap chiét khdu dong tién (DCF) va phwong phap so sanh. Viéc lya
chon st dung cac phwong phap dinh gia tuy thudc vao déc diém tirng nganh, cong ty va bdi canh thi trudng chirng khoan. Cac
phwong phap dinh gia c6 thé dwoc st dung doc 1ap hodc kép hop véi nhau, gdm cé: 1) Dinh gia dwa trén cac chi sé (P/E, P/Dong
tién, Gia tri doanh nghiép/doanh thu (EV/S), EV/EBIT, EV/EBITA, EV/EBITDA) so sanh v&i cac cong ty ddng cap va théng ké qua
kh(; 2) Dinh gia dwa trén chiét khau dong tién (DCF, DVMA, DDM); 3) Binh gia dwa trén tdng hop gia tri tirng bd phan tai san;
va 4) Dinh gia dwa trén Igi nhuan kinh té (Dong thu nhap con lai -- Residual Income, EVA).

Céc mb hinh dinh gia ciing tinh dén céc yéu tb vé kinh t& vi mo, vi du nhuw téc do tang trudng GDP, l4i suét, ty gia, chi phi nguyén
liéu, va cac gia dinh khac vé trién vong kinh té, ciing nhw céc rdi ro tiém tang clia doanh nghiép dang dwoc phan tich. Ngoai ra, tam
ly thi trwdng chirng khodn ciing c6 thé anh hudng dén viéc dinh gia cac cong ty. Dinh gia dwa trén cac chi sb thi trudng co thé thay
ddi nhanh va chung téi khéng bat budc phai thdng bao.

Sau khi chuyén vién xac dinh murc gia muc tiéu hop ly dbi v&i cong ty dang dwoc phan tich, mirc gia muc tiéu nay sé duoc so sanh
véi gia hién tai dé tinh toan mirc loi nhuan (hodc 16) ky vong. Va mue loi térc dw phéng trong ndm, néu co, sé dwoc cdng vao mure loi
nhuan trwdc dé dé tinh tdng mirc loi nhuan ky vong.

Khuyén céao

© 2010 Ban quyén thudc vé& Céng ty Cd phan Ching khoan Mekong (MSC). Moi quyén lgi duoc bdo vé. Ban bao cao nay dwoc xay
dwng dwa trén cac ngudn théng tin ma ching téi cho réng dang tin cy tai thdi diém phat hanh. Tuy nhién, ching t6i khéng dam bao
réng nhirng théng tin nay 1a hoan toan chinh xac.

Ban bao cdo nay dwoc xay dwng cho muc dich duy nhat la cung cap théng tin va khéng nhdm dwa ra b4t ky dé& nghi hay hwéng dan
mua ban chirng khoan cu thé ndo. Cac quan diém va khuyén céo dwoc trinh bay trong ban bao céo nay khéng tinh dén sy khac biét
v& muc tiéu, nhu cAu, chién lvgc va hoan canh cu thé clia tirng nha dau tw. Ngoai ra, nha dau tw cling can lwu y c6 thé cé cac xung
dét lgi ich &nh hwéng dén tinh khach quan clia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mét ngudn tham khao khi
dwa ra quyét dinh du tw va phai chiu toan bo trach nhiém déi véi quyét dinh dau tw cta minh. Coéng ty cd phan Ching khoan
Mekong (MSC) tuyét dbi khong chiu trach nhiém dbi véi toan bo hay bat ky thiét hai nao hay sw kién bj coi 4 thiét hai xuét phat tir
viéc str dung toan bod hodc tirng phan théng tin hay y kién nao ctia ban bao cao nay.

Ban bao cdo nay dwoc gilr ban quyén va 13 tai san cla Cong ty cb phan Chirng khoan Mekong (MSC). Moi sw sao chép, chuyén giao
ho&c stra ddi trong bat ky triérng hop nao ma khéng cé sw ddng y ctia Céng ty ¢d phan Chirng khoan Mekong (MSC) déu bi coi 1a
trai luat.
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Mekong Securities does and seeks to do business with companies covered in its research reports. As a result, investors should be
aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this
report as only a single factor in making their investment decision.

This research document is prepared on the basis of information believed to be reliable at the time of publication. Mekong Securities
makes no representation or warranty regarding the completeness or accuracy of such information. Opinions, estimates and
projections expressed in this document are subject to change without notice. Investors must make their investment decisions
based upon independent advice subject to their particular financial situation and investment objectives. Neither the information nor
any opinion expressed in this research constitutes an offer or solicitation to purchase or sell any securities or derivative instruments
in any jurisdiction. Directors, associates, employees and affiliates of Mekong Securities may have a financial interest in securities
mentioned in this research or in related instruments and also undertake brokerage, investment banking and advisory services for
companies described herein.

This document may not be copied, reproduced, published or redistributed by any person for any purpose without the express
consent of an authorized representative of Mekong Securities. Please cite sources when quoting.
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