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Chi tiéu thj trwrong

Gia ngay 03/01/2012 (VND) 28.400
Khoang gia 52 tuan 22.500-35.700
+/- gia 01 tudn qua -8,67%
+/- gia 01 thang qua -16,97%
+/- gia 03 thang qua -19,41%
KL GD TB 10 ngay (cp) 7.794
KL CP dang LH (triéu) 45,95
Vén hoa (ty VND) 1.304,8
Beta 0,64
Co céu cb déng (30/12/2011)
Nha nudc 0%
Nuwéc ngoai 25,38%
Khéc 74,62%
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Cong ty ¢d phan Vinh Hoan |a mét trong nhitng cong
ty ché bién va xuét khdu ca tra, basa hang dau cla
Viét Nam. Céng ty chinh 13 lwa chon wu tién cla nhiéu
nha nhap khau nwédc ngoai cho mét hang c4 tra, basa
fillet va hang gia tri gia tdng tir ca tra va basa. Chét
lwong san phdm va hé théng truy xuét Ia co s& ma
cobng ty da va dang xay dwng, cing cb, phat trién dé
cung cap cho khach hang nhitng san pham tét nhét.
Nganh nghé kinh doanh ctia céng ty gébm: Nudi trong,
ché bién, bao quan thiy san va cac san pham tir thay

san; San xuét va mua ban thirc an gia slc, gia cam,
thay san; Xay dung nha céc loai, kinh doanh bét déng

BAO CAO CAP NHAT QUY I11/2011

CONG TY CO PHAN VINH HOAN (VHC)

banh gia chung

e S tiéu thu thdy san trén thi trueng thé gidi ting & dong lwc dwa xuét
khau thdy san Viét Nam tang trwéng. VHC 13 doanh nghiép xuét khau ca tra
hang d&u Viét Nam da tan dung co hdi kinh doanh, thé hién & téc do6 ting
trwdng doanh thu 39,31% trong 9T2011.

e Ty chll 70% ngudn ca nguyén liéu 1& mét Igi thé cho VHC én dinh chi phi
gia vén hang ban trong bdi canh gia ca nguyén liéu nhiéu bién dong nhuw
nam 2011.

e Du trll ngudn ngan sach hop Iy tlr cudi ndm 2010 bang lwong tién mat ddi
dao va khoan vay & ai suat hop Iy da han ché tac dong cia i suét vay cao
dién ra trong nam 2011 ddi véi hoat dong kinh doanh san xuét ctia VHC.

e Lap ké hoach ngan sach tét va dwoc loi tir thi trwdng tiéu thu thay san thé
gi&i, loi nhuan sau thué cd dong céng ty me dw bao dat 385 ty ddng, vuot
54% ké hoach twong trng véi EPS 1a 8.393 ddng/cp va P/E forward |a 3,4.

Két qua hoat dong SXKD 9 thang dau nam 2011

Nganh thly san Viét Nam trong ndm 2011 nhiéu kha nang dat thang loi lon v&i

gia tri xuat khau thaly sadn & mure ky luc méi, trén 6 ty USD. La mét trong nhiing

doanh nghiép san xuét kinh doanh ché bién xuét khau thiy san hang dau Viét

Nam, cong ty Vinh Hoan (VHC) dang khai thac hiéu qua nhitng loi thé trén thj

trwdng thay san thé gidi va tién dan dén mét nadm kinh doanh vwot ké hoach.

Bang 1: Mét sé chi tiéu HDKD quan trong ctia VHC 3Q2011

GVHB/DTT 82,04% 81,12%
Lai vay/DTT 1,64% 1,61%
CPBH/DTT 4,36% 7,28%
CPQLDN/DTT 1,37% 1,71%
LNTT/DTT 12,19% 9,66%
LNST/DTT 10,06% 8,19%

Ngudn: VHC

9 thang dau nam 2011, doanh thu thuan ctia VHC dat gan 3.000 ty ddng, ting
trudng 39,31% so cung ky. Strc tiéu thu ca tra trén thi truéong thé gidi tang thac
day sw tang truédng doanh thu cao ctia VHC. Trong d6, gia tri xuat khdu ca tra
sang My - la mét thi trwdng tiéu thu ca tra Viét Nam I&n va cling la thj truong
chinh cia VHC - c6 sirc tang trwdng manh 95,8% trong khi EU — mét thj trwdng
chinh khac ctia VHC - lai c6 mirc tang trwdng khiém t6n (bang 2).

Bang 2: Xuat khiu ca tra Viét Nam 01/01-15/11/2011

% Tang trwdng (yoy) ‘

Pon vi: triéu USD

Gia tri

Phong Phan tich va Nghién ctru

EU 468,7 1,6
Spain 96,751 -5,9
Germany 80,096 -1,3
Holland 78,558 19,7
Poland 32,706 -10,7
USA 274,298 95,8
ASEAN 96,886 44,8
Singapore 32,02 41,1
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san.v.v. Cong ty chinh thirc niém yét trén Hose tir e
N . g A N Philippines 21,804 89,4
ngay 24/12/2007v&i mirc von chd s& hiru ban dau la pp.
389,5 ty. Dén nay vdn chi s& hibu hién tai cia VHC 1a | | Malaysia 18,966 45,5
817,9ty Mexico 81,967 17,5
Brazil 67,237 162,7
Nhom chi sb tai chinh clia cong ty 2008-2010: Arab Saudia 51,146 51,4
Nhém Chi Sé 2008 | 2009 |2010 Russia 50.24 1.1
Hiéu qua loi nhuan China & Hong Kong 46,511 30,6
Ty 18 13i gop % 11,83 | 16,32 | 19,52 Others 414,542 25,1
Ty 1& 13i EBITDA % 6,58 | 12,77 | 13,00 Total 1.551,528 27,8
Ty 1é 18i EBIT % 541 | 10,44 | 10,56 Nguf“)n: T6ng cuc Hai quan
Ty 18 1ai trvde thué % 347 | 867 | 9,07 San lwong ché bién ca da tron ndi dia My gidm lién tuc trong nhidu thang ndm
Ty lé I3i thuan % 337 | 751 | 760 2011 do dién tich nudi ca da tron gidm va chi phi thikc &n chan nudi cao khién
Hiéu qua quan Iy nhidu néng dan My chuyén sang nudi trong loai khac (bang 3). Pay 1a co hoi
ROE% 2037 | 3705 | 26.97 cho ca tra Viét Nam ddy manh xuét khau vao thi truong nay. Vi vay, 11 thang
. . . qua, My la mét trong nhirng thi trwérng xuat khau ca tra Viét nam tang trwéng
ROCE% 24,06 | 37,96 | 32,21 cao.
ROA% 8,46 | 14,15 | 12,82 . . r o
- — Bang 3: San lwong ché bién ca da tron tai My
Vvong quay phai thu KH 10,92 | 945 | 9,30 A—‘—o,—‘
Thoi gian TB thu tién KH 33 38 39 Bon vi: triéu pound So lwong % Tang trwéng (yoy)
Vvong quay HTK 10,11 | 6,94 | 496 Thang 4/2011 236 -36%
Thei gian TB xi Iy HTK 36 52 73 Théang 5/2011 24,7 -35%
vong quay phai trd nha cung oa18 | 1751 | 1813 Thang 6/2011 24,3 -37%
e — Théng 7/2011 26,6 -32%
Strc khée tai chinh
= - 0,
Ty suét thanh toan tién mt 004 | 03a| o017 ||| hang 82011 30,7 22%
Ty suét thanh toan nhanh 004 | 036 | 022 | |LThang9/2011 30,3 -23%
Ty suét thanh toan hién thoi 1,19 | 1,48 | 158 Nguon: VASEP
Vén vay dai han/vén CSH 054 | 032| 009 Véi néng luc tw chi 70% nguyén liéu cho sén xuét, VHC da kiém soat gia vén
vén vay dai han/Téng tai san 017 | 014 | 005 h.?ng b?n tot trong nam 2011 co6 gia ca tra filay bién qong; Cuoi quy 1_.2.0,1 1, gia
- VE ca tra tang cao den mc 29.000 dong/kg ca tra nguyén liéu nhung lai giam dan
Vn vay/Vén CSH L73 | 0941 047 || yuéng 22.000 ddnglkg vao cudi thang 8. Sau do, gia ca tra lai phuc hdi dan va
Von vay/Tong tai sén 056 | 040 | 024 c6 luc dat mirc gia 26.000 ddng/kg. Gia ca nguyén liéu bién déng nhung ty suét
Cong ng ngén han/Vén CSH 1,50 | 095 | 080 gia vén hang ban trén doanh thu thuan cta VHC 3Q2011 Ia 82,04%, gan nhw
Céng no' ngén han/Téng tai sén 048 | 041 | 041 khong bién dong so véi cung ky (bang 1).
No' phai tra/Vén CSH 204 | 128 | 089 Cubi ndm 2010, dw bao lai suat cho vay sé tang cao theo tinh hinh khé khan
No' phai tra/Téng tai san 066 | 055 | 046 cla nén kinh té, VHC da chuén bi ngudn tién mat Ién ddng thdi nhan dwoc cac

(Ngudn: VCBS)

khoan vay v&i & suat hop Iy tr Ngan hang Phat trién Viét Nam nham han ché
tac dong tiéu cuc tlr chi phi 1ai vay dén hoat ddng san xuét kinh doanh. Ty suét
3i vay trén doanh thu thuan 3Q2011 cta VHC 6n dinh & méc 1,64% (bang 1).
Nganh san xuét ca tra ndi dia My cung khéng dap (ng dG ciu da tao moét
khoang tréng cho cé tra xuat khdu Viét Nam. Vi vay, VHC van ting duoc doanh
thu tai thi trurng My trong khi chi phi quang céo, tiép thi & thi trwéng nay cé xu
hwéng gidm dé tiét kiém chi phi ban hang. Chi phi ban hang 3Q2011 gidm
nhiéu xuéng murc 4,36%, gidm 2,92 diém phan tram (bang 1).

Nhirng yéu tb thuan lgi tlr doanh thu ting trwéng cao do ciu téng, quan ly chi
phi nguyén liéu hiéu qua, 1ap ngan séach tbt va chi phi ban hang giam gitp VHC
dat méc loi nhuan sau thué 300,7 ty déng, tang trudng 71,04%. Ty suét loi
nhuan sau thué trén doanh thu thuadn 3Q2011 Ia 10,06%, cao hon 1,87 diém
phan tram so cung ky. EPS cho cb déng céng ty me vi vay dat 6.274 ddng
(3Q2011), tang 73,36% (bang 1).

Phong Phan tich va Nghién ctru

Chuyén vién: Nguyén Vinh Nghiém (nvnghiem@vcbs.com.vn)
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Dw bao két qua hoat dong kinh doanh 2011

Cac gia dinh dé& dw bao két qua kinh doanh Q4.2011:
Do cac muc chi phi tai chinh khéc I&i vay, doanh thu tai chinh, thu nhap khac va chi phi khac chiém ty I& rat thap so v&i doanh thu thudn nén
cac muc nay dwoc gia dinh béng 0 trong Q4.2011.
Cac ty suat gia von hang ban, chi phi | vay, chi phi ban hang, chi phi quan Iy doanh nghiép trén doanh thu thuan va sé lwong cd phiéu lwu
hanh dwoc duy tri &n dinh.
Bang 4: Dy bao két qua kinh doanh 2011
3Q2011 Q42011 | Dw bao 2011

Doanh thu thudn 2.990.891 1.163.124 4.154.015
Gia vén hang ban 2.453.694 954.214 3.407.908
Lei nhuan gép 537.196 208.910 746.106
Chi phi lai vay 49.175 19.124 68.299
Chi phi ban hang 130.429 50.722 181.151
Chi phi quan ly DN 40.929 15.917 56.846
LNTT 364.701 123.147 487848
LNST 300.749 101.553 402.302
LN cb dong cty me 288.306 97.351 385.657
EPS 6.274 2.119 8.393

Tinh hinh kinh doanh kha quan do xuét kh3u thiy san thuan lgi, VHC c6 thé dat loi nhuan sau thué cho cb dong cong ty me 1a 385 ty déng,
vuot 54% ké hoach véi EPS twong (g la 8.393 ddnglcp.

Bang 5: Két qua hoat dong kinh doanh 3Q2011

Don vi: triéu déng 3Q2011 3Q2010
Doanh thu 3.000.940 2.158.267
Doanh thu thuan 2.990.891 2.146.938
Gia vén hang ban 2.453.694 1.741.537
Loi nhuan gbp 537.196 405.401
Doanh thu tai chinh 78.742 47.960
Chi phi tai chinh 78.275 55.393
Trong do lai vay 49.175 34.532
Chi phi ban hang 130.429 156.372
Chi phi quan ly doanh nghiép 40.929 36.675
LN tir HDKD 366.305 204.920
Thu nhap khac 1.419 2.654
Chi phi khac 3.023 175
LN khéac -1.603 2.479
LNTT 364.701 207.399
Thué DN hién hanh 63.204 35.797
Thué DN ho#n lai 747 -4.235
LNST 300.749 175.837
LN cla cb déng thiéu sb 12.443 6.558
LN cty me 288.306 169.279
EPS (ddng) 6.274 3.619
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KHUYEN CAO

B&o céo nay duoc xay dung nhdm cung cép cac théng tin cdp nhét vé két qua hoat dong san xuét kinh doanh ciing
nhuw phén tich céc yéu té anh hudng dén trién vong phét trién ctia doanh nghiép. Ban than béo céo nay va/hodc béat
ky nhan dinh, théng tin nao trong béo céo ciing khéng phai la sén pham va/hodc y kién tw van dau tw hay Ioi chao
mua /ban bét ky mét sén phadm tai chinh, chirng khoan nao cida/lién quan dén céng ty duwoc phén tich trong bao céo.
Do dé, nha d&u tw chi nén coi béo céo nay la mét ngudn tham khdo. VCBS khéng chiu bét ky trach nhiém nao truéc

nhitng két qué ngoai y muén khi quy khéch str dung céc théng tin trén dé kinh doanh ching khoan.

Tét ca nhiing théng tin néu trong béo céo phén tich déu da duoc thu thép, danh gia véi mire cén trong toi da co thé.
Tuy nhién, do cac nguyén nhén chu quan va khach quan tir céc ngudn théng tin cong b, VCBS khéng ddm béo vé
tinh xac thuc cla céc thong tin duoc dé cap trong béo céo phén tich cing nhw khéng c6 nghia vu phai cdp nhat

nhitng théng tin trong bao céo sau thoi diém béo cdo nay duoc phét hanh.

Béo céo nay va céc nhan dinh, phén tich trong bao céo thé hién quan diém riéng, doc ldp cla nguoi viét va khéng
duoc xem la quan diém ctia VCBS. Do d6, VCBS va hodc céc bé phéan ctia VCBS cé thé c6 céc hoat ddng mua/ban

chirng khoén thuan chiéu hodc nguoc chiéu véi nhikng khuyén nghj trong bao céo nay.

B&o céo nay thudc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hodc toan bé ndi dung bao céo va/hodc

xuét bdn ma khéng cé sw cho phép bang vén bén cua VCBS déu bj nghiém cam.

CONG TY CHI'NG KHOAN NGAN HANG NGOAI THUONG VIET NAM
Tang 12,17 toa nha Vietcombank

198 Tran Quang Khai, Ha Noi

Tel: 84 —4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vcbs.com.vn — http://info.vcbs.com.vn

Nhém phan tich dau tw:

Lé Thi Ngoc Anh Quéch Thuy Linh Nguyén Thi Thanh Nga
(tnanh@vchs.com.vn) (qtinh@vcbs.com.vn) (nttnga-hcm@vchs.com.vn)
Lé Thj Lé Dung Tran Minh Hoang Tran Gia Béo
(ftidung@vchs.com.vn) (tmhoang@vchs.com.vn) (tgbao@vcbs.com.vn)

Nguyén Vinh Nghiém
(nvnghiem@vcbs.com.vn)
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