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CONG TY C(’:) PHAN CHUNG KHOAN TP. HO CHI MINH

Bao cao cap nhat

Th 4, ngay 13 thang 05 nam 2009

CTCP Vinh Hoan_Ma chiing khoan: VHC - HOSE

Biéu dd 1A - Biéu dé gia

il “”1“ @h“ &7

Bang 1B: Théng tin cé phiéu
Théng tin cb phiéu 13/05/2009
Gia CP (ddng) 29,400

S6 lwgng niém yét hién tai 30,000,000

S6 lwgng CP dang Iwu hanh 30,000,000
Gia cao nhét trong 52 tun 34,400
Gia thdp nhét trong 52 tuan 17,000
Thay dbi gia trong 3 thang 43.41%

Thay déi gia trong 6 thang 59.38%

Thay déi gia trong 12 thang 9.29%
Khéi lwgng giao dich (cp) 169,360
Gia tri giao dich (triéu dong) 4,978
GT vén hoéa t.t (triéu dong) 882,000
S lwgng dwoc phép s& hivu 14,700,000
S lwgng con dwoc phép mua 10,561,040
% s& hivu nwéc ngoai 13.80%

49%
Nguén: Céng ty, HSC

% el e o i . .
% gi¢i han s& hiru nwéc ngoai

Béng 1C: Cac chi tiéu chinh  pon vj: triéu déng

Chi tiéu 2007 2008

Téng tai san 676,476 1,215,170
Ngudn vén CSH 389,489 388,819
Doanh thu 1,425,436 2,442,360
Loi nhuan truéc thué 111,196 84,658
Loi nhuan sau thué 96,149 80,043

Nguén: Céng ty, HSC

Bang 1D - Cac chi sé co ban

Chi sb 2007 2008
Kha nang thanh khoan

- Hé s6 thanh toan hién thoi 1.84 1.19
- Hé sb thanh toan nhanh 1.39 0.62

Kha nang sinh loi

- LN bién gop 12.87% 11.83%
- LN bién sau thué 6.75%  3.28%
- ROE 30.01% 20.37%
- ROA 19.13%  8.46%
Hiéu qua hoat dong

- Vong quay khoan phai thu 6.90 8.61
- Vong quay hang tén kho 18.87 10.11
- Vong quay téng tai san 2.84 2.58

1.1 1.55
Nguén: Céng ty, HSC

- Vong quay vén CSH

Nhém phan tich Nganh thwc pham & dé uéng
(84 8) 3 823 3299

_ Thong tin cap nhat

Két luan dau tw: Chung t6i tin rdng ndm nay VHC sé cé mirc téng trudng loi nhuén
cao nhét céc doanh nghiép ché bién ca dang niém yét, véi dw phéng téng truéng
loi nhuén sau thué la 34%. Chung t6i wéce tinh EPS ndm 2009 & mirc 3,565 dbng/cé
phiéu, dinh gia céng ty & mirc P/E duw phéng ndm 2009 la 8.2 Ian, thdp hon trung binh
nganh la 14 lan. Chung téi cho réng trong nganh thdy sén VHC la sw lwa chon tét nhéat
dé dau tw, béi chién lroc dai han tap trung vao chat liong sdn phdm va céch tiép céan

2 dbng bo trong kinh doanh. Tuy nhién két qué kinh doanh cta céng ty lai khé nhay cém

v&i 1ai suét va chi phi hoat déng khé cao.

Coéng ty Cb phan Vinh Hoan duoc niém yét trén S& Giao Dich Chirng Khoan TP. HCM
v6i sb lwong cb phiéu dang Iwu hanh 1a 30 triéu cb phiéu, vén diéu I& 300 ty ddng va
gia tri vén hoa thj trworng 882 ty ddng cén civ theo gia giao dich hdm nay 1a 29,400
ddng/cd phiéu.

Téng quan

VHC la doanh nghiép ché bién c4 tra I&n thir ba Viét Nam ndm 2008 véi kim ngach
xuét khau dat 101 trieu USD va san lwong xuat khdu dat 33691 tan. Cong ty da thiét
lap dwoc mdt hé théng sén xuat lién hoan tir nudi ca dén ché bién ca. Ngoai san pham
chinh 1a cé tra phi-1&, VHC con cung c&p nhiéu loai sdn phdm gia tri gia tang tir ca tra.
Trong giai doan tir 1/1/2009 dén 15/3/2009, |an d4u tién VHC da vwon 1én ding vi tri
thr 2 trong s6 cac doanh nghiép xuéat khau ca tra, vuot [&n trén ANV.

Cong ty hién sé& hiru 3 nha may ché bién véi tdng cdng suét 560 tAn ca nguyén liéu/
ngay (nha may sb 1: 150 tan, nha may sbé 2: 60 tan, nha may sbé 3: 350 tan). Nha may
ché bién sb 3 1a nha may mdi dwoc cong ty dau tw va di vao hoat dong vao thang 7
n&m 2008 v&i gia tri dau tw 14 250 ty ddng. Hién nay cac nha may dang chay véi cong
suét tir 330-350 tAn/ngay hay 58-62% codng suét thiét k& ban dau.

VHC cling s& hiru 8 viing nudi ca tra véi tbng dién tich 136.5 ha, cung cap 34% nhu
cau nguyén liéu cho cong ty trong ndm 2008. Dién tich nudi ca sé dwoc mé rong lén
186.5 ha trong nam nay do céng ty dang trong qua trinh mua thém 50ha dat ciing &
Ddng Thap. Céng ty hy vong ca nguyén liéu tw san xuét sé ddm bao 40% nhu cau
nguyén liéu nam nay.

Can cr vao ngudn lwc hién tai clia cong ty, ching t6i tin dén ndm 2011, VHC sé c6 kha
n&ng tw cung cap 60,000 tan ca nguyén liéu tirc khodng 72% nhu cau cho cac nha may
ché bién cGia minh. Céng ty ciing dau tw vao mét nha may ché bién thirc an thiy san
cong suét 70,000 tAn/ndm. Nha may nay khéng nhirng cé kha nang cung cap toan bod
lwgng thirc an cho vang nudi clia cong ty, ma con ban san pham ra thj trudng.

N&m 2008 VHC chu yéu xuét khiu sang cac nwéc My (46% tdng doanh thu), EU (30%
tdng doanh thu), Hong Kéng (11% tdng doanh thu) va Uc (11% tdng doanh thu). C4c thi
trwdrng con lai chi chiém 2% téng doanh thu clia céng ty. Mac du cong ty kha phu thudc
vao thi tredng My nhwng hién tai ho ciing dang nd lwc phat trién cac thi truong khac &
chau Au nhw Anh, Blre. Trén thue té ndm 2008 ty trong doanh thu t thi trudng My da
giam con 46% t mrc 49% nam 2007.

VHC dau tw kha 16n vao hé théng kiém soat chat lwong dé tao sw khac biét san pham
so v&i cac dbi thi. Cong ty hién c6 50 nhan vién kiém soat chat lwgng va mot phong thi
nghiém tri gia 15 ty ddng dwoc trang bi day da cac thiét bi hién dai nhap khau tir chau
Au va My, giup cong ty dam bao chat lwong san pham truwdc khi ban giao cho khach
hang. Ngay 9/2/2009, VHC da dwoc nhan chirng chi chat lwong viung nuéi AQUAGAP
cho t& chirc IMO Thuy S§ cép. Vé&i chat lwong duwoc cong nhan bdi IMO, sdn phdm
cla VHC c6 thé dwoc phan phdi vao hé théng siéu thi ciia cac nwéc phat trién voi
murc gia cao.
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CONG TY C(;) PHAN CHUNG KHOAN TP. HO CHI MINH

CTCP Vinh Hoan_Ma chiing khoan: VHC - HOSE

Bao cao cap nhat

Th 4, ngay 13 thang 05 nam 2009

Bang 1 - M6 hinh lgi nhuan

(ty déng) FY2006A  FY2007A :f’utj‘:g ;:’/ 11;/‘2'007 (y FY2008A :f’uf:g FY2009F :f’wf:g FY2010F :ﬁ??g
Doanh thu 1,516 1,797 18.5% 1,425 2442 35.9% 2486  1.8% 2,772 11.5%
Loi nhuan gop 149 225  51.4% 183 289 28.4% 281 -2.7% 314 11.6%
Loi nhuan truéc thué 88 145  65.1% 11 85  -41.4% 131 54.9% 133 1.3%
EBIT 96 147 52.9% 111 132 -9.9% 149 12.6% 166 11.6%
EBITDA 108 160 48.0% 122 161 0.5% 223 39.0% 241 7.9%
Loi nhuan réng 79 123 56.5% 9 80  -34.9% 107 33.6% 105 -21%
Ty suét loi nhuan gop 12.9% 11.8% 11.3% 11.3%

Ty suét loi nhuan truéc thué 7.8% 3.5% 5.3% 4.8%

Ty suét loi nhuan rong 6.7% 3.3% 4.3% 3.8%

Luong CP Iwu hanh binh quan 30,000,000 30,000,000 30,000,000 30,000,000

EPS (ddng) 3,205 2,668 3,565 3,490

Gia CP ngay 13/5/2009 29,400

Vén hoéa thi trwdng ngay 882

13/5/2009

PIE 9.2 11.0 8.2 8.4

BVPS (ddng) 12,983 12,961 14,276 15,766

P/B 2.3 2.3 2.1 1.9

DPS (déng) 1500 1200 1200 1200

Dividend yield (%) 5.1% 4.1% 4.1% 4.1%
EV/EBITDA 13.8 10.5 75 7.0

Nguén: VHC, HSC dy phéng o
(*): Céng ty chinh thire tré thanh cong ty cé phan tir ngay 1/4/2007. Trwdec dé cong ty hoat dong dwdi hinh thire cong ty trdch nhiém hiru han. Vi vay ndm tai chinh 2007 cda

Céng ty Cé phan Vinh Hoan bét dau tir 1/4/2007 va két thic vao 31/12/2007.
Két qua ndm 2008 va tinh hinh tai chinh

N&m 2008 doanh thu thuan dat 2442 ty déng, tdng 35.9% so v&i ndm 2007. Con sb nay c6 dwoc nhe sw déng gép cla
san lwong xuat khau 33691 tan (tang 42.5% so v&i ndm 2007) va gia ban binh quan 3.01 USD/kg (gidm 3.4% so véi nam
2007). Ciing giéng cac cong ty trong nganh, trong 10 thang dau nam 2008 VHC duy tri dwoc téc dd ting trwdng san lwong
kha cao méc du gia ban binh quan gidm t&r 3-5%. Sau d6 tir thang 11/2008 dén thang 1/2009 toan nganh tréi qua giai doan
khiing hodng vé&i san lwong xuat khdu hang thang gidm 50% va gia xuat khiu tam thei gidm 15-20% so vé&i dau ndm 2008.
Nguyén nhan 1a do mdt boé phan cac nha ban si thiy san va nha nhap khau & chau Au va M§ khéng tiép can duoc véi vén
tin dung va sw sut gidm trong nhu cau tiéu dung cudi cung.

Loi nhuan sau thué ndm 2008 dat 80 ty, gidm 34.9% so vé&i ndm 2007. Loi nhuan khong dat k& hoach do nhiéu nguyén
nhan: sy bién ddng cla gia nguyén liéu, gia xuat khiu gidm, chi phi tdng chi yéu do viéc dwa nha may sé 3 vao hoat dong
va chi phi 1ai vay dat mirc cao ky luc. Ndm ngoai gia nguyén liéu bién déng trong khodng 13,500-17,300 ddng/kg va ching
t6i wé'c tinh gia nguyén liéu binh quan la 14,671 ddng/kg, tdng 17% so véi ndm 2007. Trong khi d6 gia xuét khau binh quan
la 3.01 USD/kg, gidm 3.4% so v&i ndm 2007. Thém vao dé tir thang 7/2008, VHC da dwa nha may ché bién sb 3 vao hoat
doéng khién céac chi phi ¢é dinh téng thém bao gdm chi phi diéu hanh, chi phi lwong, chi phi khdu hao .v.v Ndm ngoai chi phi
13i vay ctia VHC dat mre ky luc 1a 47 ty ddng tang 22115% so véi ndm 2007,

Gié tri hang tén kho ngay 31/12/2008 kha cao & mirc 356 ty déng, tang 285.9% so véi cubi ndm 2007 trong khi doanh thu
chi tdng 35.9% so v&i ndm 2007. Chi tiét hang ton kho khoéng dwoc cung cép trong bao cdo tai chinh, tuy nhién theo ban
giam dbc cong ty, hang tén kho phi-1é ¢ tra chi & mirc 3000 tan hay 120 ty ddng. Phan con lai 14 hang tdn kho ca nguyén
liéu (cGa ving nudi) va thire an thay san. Diéu nay cé nghia la con s hang tdn kho thanh phdm 1a hop ly vi chi twong dwong
san lwong xuat khau 1 thang. Tuy nhién, sw gia tdng dot bién trong tdng gia tri hang tdn kho da gép phan tac dong x4u dén
dong tién hoat ddng kinh doanh cla céng ty ndm ngoai (-181 ty).

Dw bao két qua kinh doanh nam 2009
Chung t6i cho réng VHC sé la mét trong nhirng doanh nghiép cé két qua tét nhat ndm nay trong nganh. Déi véi doanh thu,

chiing t6i du bao doanh thu tang 1.8% so v&i ndm ngodi, dat mirc 2448 ty dong. Trong do, doanh thu tir xuét khau c tra
tang 2.9%, dat mirc 1723 ty ddng do san lwgng tang 0.4% va gia gidm 3% so v&i nam ngoai.
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CTCP Vinh Hoan_Ma chiing khoan: VHC - HOSE Th 4, ngay 13 thang 05 nam 2009

Bang 2 - Cty xuét khau ca tra nhiéu nhét

2007 2008 1/1/2009 - 3/15/2009
Thirtw  Coéng ty Khéilugng  Gia (USD) Thirtw  Cdng ty Khéi Gia (USD) Thirtw  Coéng ty Khéi lvgng Gia (USD)
(tan) lwong (tan) (tons)
1 Navico 82,805 181,081,619 1 Navico 93,392 187,744,968 1 Hung Vuong 1,116 22,182,372
2 Hung Vuwong 34,898 81,523,337 2 Hung Vuong 80,331 169,351,769 2 Vinh Hoan 6,979 20,359,737
3 Vinh Hoan 23,643 73,577,753 3 Vinh Hoan 33,691 101,317,174 3 Navico 8,075 15,669,915
4 Agifish 20,600 55,478,992 4 Agdfish 46,468 89,864,592 4 Thimaco 4,049 8,349,663
5 CL-Fish Corp 12,660 31,803,593 5 THIMACO 22,074 47,966,810 5 Bianfishco 3,036 7,640,536

Nam nay cong ty phai d6i mat vai tinh trang canh tranh quyét liét hon & thj trwong MY, thi treong chli chdt cda cong ty, do
mot sO doi thu dang dwoc hwdng mire thué chong ban pha gia thap hon VHC nhu South Vina (0%), Bianfishco (0%), Q.V.D
Pbng Thap (0.52%), Agifish (0.52%) va Anvifish (0.52%).

Chung t6i dw doan doanh thu tir hoat ddng ché bién thirc an thiy san sé dat 595 ty, tang 41.7% do nha may thic &n sé
chay nguyén nam trong khi nam ngoai chi chay ntra ndm do thang 5/2008 m&i hoan tat. Chung t6i cling dw bao doanh thu
tlr cac hoat dong khac gidm 9.8% do dw bao doanh thu ttr hoat dong lam dai ly thirc an thdy san gidam manh do cong ty sé
tap trung vao mang san xuét thirc &n thay san hon.

N&m nay ching t6i dw doan ty suat loi nhuan bién gop sé gidm xubng con 11.2% so v&i 11.8% nam ngoai do gia ban giam,
gia dau vao tang va ganh nang khau hao. Chung tdi dw bao gia ca nguyén liéu trung binh la 16,200 ddng/kg ndm nay. Gia
nay cao hon 10% so véi gia trung binh ndm 2008 & murc 14,671 dong/kg. Va chi phi khdu hao dwoc du bao sé la 75 ty, tang
60% so v&i nam 2008.

Tuy nhién chang téi cling dw doan rang sw gia tang trong gia vén hang ban sé dwoc bu dap bang chi phi 1ai vay thdp hon
nhiéu va khéng c6 16 chénh l&ch ty gia. Chi phi 1ai vay dwoc dw bdo & mirc 17 ty déng, gidm 62.8% so véi ndm ngodi nhdy
cé chuwong trinh hé tro 14i suat. Chang t6i cling mong doi cong ty sé khong chiu bat ky khoan 16 ty gia nao do it cé kha néng
ddng VND sé ting gia trong nam nay. Vi vay chung téi wéc tinh ty suét loi nhuan bién truéc thué & mic 5.2%, tang 1.7
diém phan tr&m so vé&i ndm ngoai va lgi nhuan sau thué dat 107 ty, tang 33.6% so v&i ndm ngoai. Chung t6i cho réng VHC
sé& la mot trong sd it cong ty trong nganh thiy san cé tang trwdng loi nhuan nam nay.

Véi dw bao EPS dat 3,565 déng, cong ty dang giao dich véi P/E dw phéng 2009 & murc 8.2x, thp hon trung binh nganh la

14 1an. Nhwng P/B nam 2009 vén cao & mirc 2.3 lan. Tuy nhién véi nhiing loi thé dai han va vi tri cong ty dang dwoc cai
thién trong nganh, VHC 1a sw lwa chon dau tién cta chung téi trong nganh thay san tai thoi diém hién tai.
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Bao cao cap nhat

CTCP Vinh Hoan_Ma chiing khoan: VHC - HOSE

Phu luc: H6 so cong ty

Coéng B6 Théng Tin Tir Cong ty

VHC: Két qua giao dich cb phiéu cé
dong I&n

Tén nha dau tw thwe hién giao dich :
Red River Holding

Ma ching khoan thwc hién mua :
VHC

S6 lwong cb6 phiéu ndm gitr trwdc
khi thwe hién giao dich: 2.070.630 cb
phiéu chiém ty 1&: 6,90%

S6 lwong cb phiéu thwc hién mua:
301.900 cb phiéu

S6 lwong ¢ phiéu ndm gitr sau khi
thwc hién giao dich: 2.372.530 cb
phiéu chiém ty 1&: 7,91%

Th&i gian thye hién giao dich tr ngay
26/02/2009 dén ngay 8/04/2009

VHC: Ngay ding ky chét danh sach
c6 déng

Ngay giao dich khéng huéng quyén:
24/03/2009

Ngay dang ky cubi cling: 26/03/2009
Muc dich st dung danh sach: t6 chirc
Pai hoi c¢d dong thuwdng nién nam
2009

Thoi gian té chive dai hoi: dw kién ngay
16/04/2009

Dia diém t6 chirc dai hdi: cong ty sé
théng bao sau

Trung tdm Iwu ky chirng khoan chi
nhanh Tp.HCM sé& tam ngrng nhan
lwu ky cb phiéu VHC vao cac ngay
25,26 va 27/03/2009.

VHC: Két qua giao dich cé phiéu c6
dong I&n

Tén nha dau tv thwc hién giao dich:
RED RIVER HOLDING

Ma chirng khoan thwc hién mua: VHC
Sb lwgng cb6 phiéu ndm gitr trudc
khi thwe hién giao dich: 1.520.610 cb
phiéu chiém ty 1&: 5,07%

Sé lwong cb phiéu thwc hién mua:
550.020 cb phiéu

S6 lwong cd phiéu ndm gir sau khi
thwc hién giao dich: 2.070.630 cb
phiéu chiém ty 1&: 6,90%

Thoi gian thwe hién giao dich ttr ngay
02/12/2008 dén ngay 11/02/2009

Th 4, ngay 13 thang 05 nam 2009

Bang 1 - Bao cdao két qua hoat dong kinh doanh

triéu déng FY2006 % yoy 2007 % yoy 2008 % yoy
Doanh thu 1,516,245 199.05% 1,425,436 -5.99% 2,442,360 71.34%
Chi phi ban hang 1,367,578 193.72% 1,242,043 -9.18% 2,153,443 73.38%
Loi nhuan gép 148,667 259.06% 183,393 23.36% 288,917 57.54%
Doanh thu rong tt hd tai chinh (7,711) 20.22% 3,012  -139.07% (71,477) -2472.72%
Chi phi ban hang & HBKD 50,088 4517% 50,088 0.00% 132,685 164.90%
Loi nhuén rong tiv hd kinh doanh 90,868 18482.41% 136,317 50.02% 84,755 -37.83%
Loi nhuan khac (3,331) 15140.91% 208  -106.24% (97)  -146.63%
Loi nhuan trwéc thué 87,537 18644.54% 111,196 27.03% 84,658 -23.87%
Loi nhuan sau thué 78,616 18718.10% 95,978 22.08% 82,245 -14.31%
LNST clia cb déng cong ty me 78,616 -55.43% 96,149 22.30% 80,043 -16.75%

Nguén - Céng ty, HSC

Nganh nghé kinh doanh

«  Nubi tréng, danh bat, ché bién, bao quan thly hai san va cac san pham ti thiy hai san.
Mua ban thay hai san.

«  Mua ban may mac thiét bi, héa chat, ndng san thwc phdm, stc san, nguyén vat liéu phuc
vu san xuét, ché bién thiy hai san; ché bién thirc &n thiy san.

«  San xuét va mua ban thirc an gia suc, gia cdm va thly san, thudc tha y thiy san. Cac dich
vu tha y thdly s@n (tw van st dung thudc, thérc &n va ki thuat nuéi tréng thiy san).

¢ Kinh doanh dich vu du lich sinh thai.

«  San xuét bao bi gidy, in cac loai.

«  Xay dung nha cac loai, kinh doanh b4t dong san.
San pham dich vu va thi trudong

e San pham: VHC chi yéu cung cép cac san pham ca tra fillet va cac san pham gia tri gia
tang dwoc lam tlr cé tra va cac loai rau cl. Ngoai ra cong ty cling hoat dong trong linh vwc
san xuét thirc &n thay san, dai ly thire &n thay san, kinh doanh thudc thay san, xuét khiu
ay thac.

Biéu dd 1- Co’ cau doanh thu trong ndm 2008

PR San pham
Th“‘;gnth“y Phuy pham khac
a 8% 0%
1%

Thirc an

7%

Nguén - Céng ty, HSC
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CTCP Vinh Hoan_Ma chiing khoan: VHC - HOSE Thir 4, ngay 13 thang 05 ndm 2009

»  Thi trwong: Ndm 2008, thi trieérng xuét khdu chi yéu clia cong ty 1a My (46%) va Chau Au (30%). Céc thj trudng truyén

thdng con lai bao gdm Héng Kéng (11%), Uc (11%). C4c thi truerng khac chi chiém 2% tdng doanh thu nam 2008.

Thi trrong
khac
2%

Uc
1%

Nguén - Céng ty, HSC
Vi thé céng ty trong nganh
+  VHC la doanh nghiép ché bién ca tra I&n thi ba Viéet Nam nam 2008 véi kim ngach xuét khdu dat 101 triéu USD va san
lwong xuét khau dat 33691 tAn. Trong giai doan tir 1/1/2009 dén 15/3/2009, 1an dau tién VHC da vwon 1én ding vi tri the
2 trong s cac doanh nghiép xuéat kh3u ca tra, vwot [&n trén ANV.
«  V6i 10 ndm phan d4u, nd lyc trong moi hoat déng Vinh Hoan da c6 dwoc moét vi thé nhat dinh trén thi trwdng thé gisi. Pa
sb cac khach hang cé yéu ciu cao vé chéat lwong san pham déc biéc 1a cac khach hang & Anh, ludn nghi dén Vinh Hoan
nhu sw lwa chon hang diu. Cong ty d& xay dwng dwoc hinh anh nha cung cp uy tin trong 1dng khach hang bang viéc ludn

dam bao chéat lwong sén phdm, kha néng truy xuét va thuc hién dang cac diéu khoan trong hop ddng.

Chién lwoc phat trién

«  Tiép tuc ddy manh da dang héa thi trwdng, da dang héa san phadm, day manh cac hoat dong quang ba tiép thi d& ngay cang
khang dinh vi thé ctia cong ty trong nganh thidy san néi chung va nganh ché bién ca tra va basa Viét Nam néi riéng.

«  Tiép tuc dau tw va hoan thién cac du an dang thuc hién, co ké hoach nang cap xi nghiép cii d& nang cao néng lwc va da
dang hoda san phadm san xuét tdng kha nang canh tranh v& chét lwong va gia ca.

«  Hoan thién chwong trinh nuéi “Green Farm”, phan dau hé théng nudi cung cip 40% nhu ciu nguyén liéu trong ndm 2008
va khoang 70% cho nhirng ndm tiép theo gop phan &n dinh va kiém soat vé mat chat lwgng va gia ca ngudn nguyeén liéu
cung cp cho nha may.

«  Tiép tuc duy tri hé thdng quan Iy chat lwong theo HACCP, ISO, BRC phén d4u dat chirng nhan 1SO 17025 cho phong kiém
nghiém dé tang nang lwc san xuét va téng uy tinh cho Coéng ty.

«  Tim kiém co hoi dau tw tai chinh ngén va trung han dé téi da héa lgi ich st dung vén.
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Th 4, ngay 13 thang 05 nam 2009

CTCP Vinh Hoan_Ma chiing khoan: VHC - HOSE

Phan tich SWOT

SwoT

Piém manh

- Chét lwong san pham danh tiéng

Nhirng ndm qua v&i nhivng khoén chi Ién vao hé théng quan ly
chét lwgng, cong ty da phai chap nhan ty suét loi nhuan nhé hon
cac doanh nghiép trong nganh. Tuy nhién chinh diéu nay da tao
ra moét loi thé dai han cla coéng ty so véi cac dbi tha, dac biét
trong thoi ky suy thodi kinh té. Chat lwong cac san pham cla
VHC hién nay vuot xa hau hét cac ddi tha va gidp cong ty chiém
linh phan khuc cao cép cua thi trudng cé tra phi lé. Vi vay ching
toi tin rang VHC chiju tac déng it nhat cua tinh trang canh tranh
pha gia vén dang anh huéng xau dén cac doanh nghiép xuét
khau ca tra hién nay.

- Chudi san xuét hoan chinh

Coéng ty da tao dwng nén hé théng san xuat hoan chinh tir san
xuat thirc an cho ca, nudi ca dén ché bién ca. Mac du hién tai
vung nudi clia cong ty chi co kha ndng cung cap 34% nhu cau ca
nguyén liéu cho cac nha may ché bién cta céng ty, nhung cong
ty c6 chién lwoc rét ré rang trong viéc phat trién viing nudi dadm
bao viing nudi cé thé dap trng duwoc 70% nhu ciu trong 2 nam
téi. Va VHC ciing dau tw vao mot nha may san xuét thire &n cho
céa khéng nhivng gitp cdng ty gidm chi phi san xuat ma con tao
thém doanh thu ttr viéc ban hang cho cac hd nudi ca khac. M6
hinh san xuat déng bd hoan chinh nay cé thé sé la chia khéa vao
twong lai cla nganh ca tra va dwdng nhw ban 1anh dao VHC da

c6 mét chén lwoc kinh doanh dung dan.

Piém yéu

- Nhay cam véi lai suat

Céc khoan vay ngan han thwéng dwoc duy tri & mirc cao do
khoang thei gian tr lic mua nguyén liéu dén Iic khach hang tra
tién kha dai va hang ngay cong ty phai duy trinh lwgng hang tén
kho I&n thirc &n thiy san d& dam bao cho ving nudi clia minh.
Hon niva do ddu tw 16 vao viéc xay dwng va tu bb cac nha may
thdi gian gan day, nén sbé dw cac khoan vay dai han vao thoi
diém cudi nam 2008 ciling kha I&n. Sé dw cubi ky cac khoan vay
ngén han va dai han vao 31/12/2008 l&n luot la 465 ty va 212
ty ddng. Ty lé no/tdng tai san vao 31/12/2008 & mirc kha cao:
65.8%. Vi vay két qua kinh doanh clia cong ty rat nhay cam véi
nhirng bién déng vé 1ai suét.

- Chi phi hoat dong cao

Trong ndm 2009 va vai nam t&i, chi phi hoat déng sé van duy
tri & mirc cao do nhirng khoan chi phi Ién vao hé théng quan ly
chat lwong, ganh ndng khAu hao va cac chi phi hoat dong khac
do cac nha may ché bién dang hoat déng dwdi cong suét thiét

ké.

Co hoi

- Mac du kinh té thé gioi khiing hodng nhwng thwe phdm van
la mot nhu cau thiét yéu, trong dé ca tra 1a s&n phdm phu hop
véi kha nang tai chinh cda nguwoi tieu dung trong thoi ky khing
hoang. Vi vay co hoi phat trién cho cac doanh nghiép trong

nganh san xuét ca tra van con nhiéu.

Thach thirc

- Thi trwéng cla nganh ché bién ca tra néi chung dang bi thu
hep do tac dong cla suy thoai kinh té toan cau.

- Gia ban gidm lam anh hwéng dén loi nhuan cta cong ty.
Nguyén nhan chd yéu do canh tranh khéc liét gitra cac doanh
nghiép trong nganh dan t&i hién twong ban pha gia.

- Nhiéu kha nang thiéu nguyén liéu dau vao khi thj trwéng dau ra

hdi phuc .
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~

Thong tin lién hé

Tén day du: Cong ty C4 phan Vinh Hoan

Tén tiéng Anh: Vinh Hoan Corporation

Tén viét tat: VINHHOAN Corp

Biéu twong:

Tru s& chinh: Québc 16 30, Phwong 11, TP.Cao Lanh, tinh Bdng Thap
Telephone: (84.67) 3891166, 3891663, 3891664

Fax: (84.67) 3891062

Web site: www.vinhhoan.com.vn

Vén diéu 1& ngay 31/12/2008: 300,000,000,000 déng

Co cdu sé hiru

Bang 2 - Co’ cau s& hiru ngay 13/05/2009

S6 lwgng cb phiéu

Nha nwéc 0 0%
Nwéc ngoai 4,002,000 13.34%
C6 dong khac 25,998,000 86.66%

Ngudn - Céng ty
Ngubdn - Céng ty
Ban lanh dao

Tén, chirc vu Trinh d6 chuyén mén

Héi dong quan tri Trwong Thj Lé Khanh- Cha tich HDQT CU nhan kinh té
Trwong Tuyét Phuwong - Uy vién HDQT C nhan kinh t&
Bang Van Vién - Uy vien HDQT Ky sw cong nghé thwe pham
Nguyén Thi Kim Dao - Uy viéen HDQT Cl nhan kinh té
Huynh Btc Trung - Uy vien HDQT K§ sw cong nghé thyc phdm
Lé Thanh Hang - Uy vien HDQT Tién sy Thiy san
Nguyén Van Khanh - Uy vién HDQT CU nhan kinh té

Ban Giam Déc Trwong Thi Lé Thanh - Tdng Giam Béc Ct nhan kinh té
Trwong Tuyét Phwong - Phé Téng Giam Déc CU nhan kinh t&
Dang Van Vién - Pho Téng Giam Déc Ky sw cong nghé thuc pham
Huynh B&c Trung - Phé Téng Giam Déc Ky sw cong nghé thuwe pham
Nguyén Ngb Vi Tam - Phé Téng Giam Béc Ct nhan Luat

Ban Kiém soat Nguy&n Thanh Phuwong - Trwdng ban kiém soat Pho Gigo sw Tién sy Thiy San
Hb Thanh Hué - Thanh vién Ban Kiém soéat Ky sw méi trwdng
Nguyén Van Nghé - Thanh vién Ban Kiém soat Ct nhan Kinh té Tai chinh

Nguén - Céng ty
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Th 4, ngay 13 thang 05 nam 2009

Cac chi s6 tai chinh

Bang 3 - Bang can dbi ké toan

Don vi: triéu déng 31/12/06 31/12/07 31/12/08
Tai san ngan han 237,294 380,449 697,635
Tién & twong dwong tién 24,320 20,898 20,826
Pau tw ngén han = = 410
Cac khoan phai thu 172,876 251,892 321,161
Hang tén kho 39,292 92,350 333,750
Tai san ngén han 806 15,309 21,487
Tai san dai han 91,692 296,028 527,941
Cac khoan phai thu dai han - - -
Tai s&n cb dinh 91,580 290,746 499,579
B4t dong san dau tw - 1,778 -
DAu tw dai han 10 10 10
Tai san dai han khac 101 3,493 17,946
Loi thé thwong mai - - 10,406
Téng tai san 328,986 676,476 1,225,576
No phai tra 82,255 267,508 799,898
No ngén han 70,328 206,969 586,911
No dai han 11,926 60,539 212,988
Vén CSH 251,336 392,575 388,819
Vén CSH 246,731 389,489 388,819
Ngudn vén khach & quy 4,604 3,086 -
Loi ich cua cb dong thiéu s - 14,875 23,366
Téng ngudn vén 333,590 674,958 1,212,084

Bang 4 - Bao cao lwu chuyén tién té

Bon vj: triéu dong

Lwu chuyén tién tr HDKD na (7,022) (181,119)
Lwu chuyén tién tir HD dau tw na (187,637) (251,084)
Lwu chuyén tién tir HD tai chinh na 190,782 432,045
Lwu chuyén tién thuan trong ky na (3,876) (158)
Tién & twong dwong tién dau ky na 24,320 20,898
Anrl hu’o'ng}lcua th_a;i doi ty gia hoi - 454 86
doai quy doi ngoai té

Tién & twong dwong tién cudi ky na 20,898 20,826

Bang 5 - Téc do tang trwéng (%)

Tbc do téng trwdng doanh thu 199.05% -5.99% 71.34%
Tbc do téng trwdng loi nhuan trudc thué 18644.54% 27.03% -23.87%
Tbc d6 téng trwdng loi nhuan sau thué 18618.10% 22.08% -14.31%

Bang 6 - Ké hoach kinh doanh ndm 2009

Doanh thu (triéu déng) 2,384,971
Téng trwéng so voi ndm 2008 (%) -2.35%
Loi nhuan trwdc thué (triéu ddng) 131,317
Téng trwdng so véi ndm 2008 (%) 64.06%

(*) Céng ty chinh thirc tré thanh céng ty cé phan ttr ngay 01/04/2007. Trudc dé cong ty hoat dong
duoi hinh thirc cong ty trach nhiém hiu han. Vi vy ndm tai chinh 2007 cta Céng ty C6 phén
Vinh Hoan bét déu tir ngay 01/04/2007 va két thic vao ngay 31/12/2007.

Bang 7 - Binh gia

Ngay 13/05/2009

S Iwgng cb phiéu dang Iwu hanh 30,000,000
Gia thi trwong 29,400
Gia tri vén hoa thj trwong 882,000
2006 2007 2008
SLCP LH cubi ndm NA 30,000,000 30,000,000
SLCP LH binh quan NA 30,000,000 30,000,000
EPS NA 3,205 2,668
P/E NA 9.17 11.02
EV/ EBITDA NA 13.83 10.48
Gia tr sb sach 1 cp NA 12,983 12,961
P/B NA 2.26 2.26
Doanh thu/1 cp NA 47,515 81,412
Gia/ Doanh thu NA 0.62 0.36
Cotre 1 cp NA 1,500 1,200
C6 tirc/ Gia NA 5.10% 4.08%
Cb tire/ LNST NA 47% 45%
Bang 8- Hiéu qua hoat dong
Vong quay cac khoan phai thu 14.05 6.90 8.61
Vong quay hang tén kho 29.21 18.87 10.11
Vong quay cac khodn phai tra 39.67 20.62 23.36
Vong quay téng tai san 6.08 2.84 2.58

Bang 9 - Kha nang thanh khoan

Hé sé thanh toan hién hanh 3.37 1.84 1.19
Hé sb thanh toan nhanh 2.82 1.39 0.62
Hé sé thanh toan bang tién 0.35 0.10 0.04
Bang 10 - Kha nang sinh |&i (%)
2007 2007 2008
Lgi nhuan bién gop 9.80% 12.87% 11.83%
Loi nhuan bién trwdc thué 5.77% 7.80% 3.47%
Loi nhuan bién sau thué 5.18% 6.75% 3.28%
ROA 31.54% 19.13% 8.46%
ROE 56.24% 30.01% 20.37%
Bang 11- Phan tich Dupont
2006 2007 2008
Loi nhuan bién sau thué 5.18% 6.75% 3.28%
Véng quay tong tai san 6.08 2.84 2.58
Téng tai san/vén CSH 1.78 1.57 2.41
ROE 56.24% 30.01% 20.37%

Bang 12- Co cau von

2006 2007 2008
Nog/Vén CSH 0.33 0.68 2.04
No/Téng tai san 0.25 0.40 0.66
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Biéu do 2 - ROA - ROE (%)

Bang 14 - Bang can déi ké toan

Ngudn - Céng ty, HSC

Biéu do 3 - Doanh thu - Lei nhuan (ty déng)

35.00% 7 31.54% r 60.00% 3,000,000 -
30.00% - | 0 2,442
50.00% 2,500,000 - 442,360
25.00% - I . = Doanh thu
o150 40.00% 2,000,000 -

0, - - . a
2000 - 30.00% 156,245 1,425,436 R tiind
. -00%  mm=ROA 1,500,000 - 42, gop
15.00% 20.37% = ROE Loi nhug}n

- 20.00% _ sau thué
10.00% 1 ° 1,000,000
] - 10.00% _
5.00% o 500,000 148,667 183,393 288,981; o
78,616 96,149 ]
0.00% - - 0.00% 0 . i ,
2006 2007 2008 2006 2007 2008

Nguén - Céng ty, HSC

Bon vj: triéu dong 30/09/07 31/12/07 31/03/08 30/06/08 30/09/08 31/12/08
Tai san ngan han 323,306 380,449 480,419 609,658 747,515 737,603
Tién & twong dwong tién 43,928 20,898 21,268 45,654 27,573 17,715
Dau tw ngan han - s - = - -
Céc khoan phai thu 190,465 251,892 311,159 327,732 396,364 326,163
Hang tén kho 72,314 92,350 125,679 188,914 289,497 369,439
Tai san ngén han 16,599 15,309 22,312 47,359 34,081 24,286
Tai san dai han 132,686 296,028 350,628 410,093 464,550 503,203
Céc khoan phai thu dai han - - - - - -
Tai san cb dinh 102,537 290,746 345,175 402,321 456,568 495,046
Bat dong san dau tw - 1,778 2,105 2,105 2,105 2,105
Dau tw dai han 30,047 10 10 10 10 10
Tai san dai han khac 102 3,493 3,337 5,657 5,867 6,042
Loi thé thwong mai = = = = = =
Téng tai san 455,992 676,476 831,046 1,019,751 1,212,064 1,240,805
No phai tra 83,947 267,508 414,933 589,071 765,343 808,693
No ngén han 83,737 206,969 344,464 459,326 575,192 542,179
No dai han 210 60,539 70,469 129,745 190,151 266,513
Vén CSH 372,045 394,093 393,505 407,519 423,137 407,198
Vén CSH 373,277 389,489 389,554 403,966 419,971 404,294
Ngudn vén khach & quy (1,232) 4,604 3,951 3,554 3,166 2,904
Loi ich cua cd dong thiéu sé - 14,875 22,609 23,161 23,584 24,914
Téng ngudn vén 455,992 676,476 831,046 1,019,751 1,212,064 1,240,805

Chart 17 - Két qua hoat déng kinh doanh quy

Bon vj: trigu déng Q3 2007 Q4 2007 Q12008 Q2 2008 Q3 2008 Q4 2008
Doanh thu 497,032 493,361 538,956 616,861 669,099 614,875
Chi phi ban hang 421,955 433,768 475,409 533,247 582,334 520,960
Loi nhuan gop 75,077 59,593 63,548 83,614 86,765 93,916
Doanh thu rong ttr hd tai chinh 1,182 1,967 (2,939) (15,019) (22,852) 9,695
Chi phi ban hang & HBKD 30,911 29,862 27,994 32,900 43,936 79,726
Loi nhuén rong tir hd kinh doanh 45,052 30,228 32,614 35,695 19,978 23,885
Loi nhuan khac 13 (23) 880 181 217 45
Loi nhuan tredc thué 45,065 30,205 33,495 35,876 20,194 23,929
Loi nhuan sau thué 40,073 27,113 28,797 30,913 16,620 22,792
LNST clia cb déng cong ty me 40,073 27,113 28,784 30,212 16,160 20,638
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Khuyén céao

Bao cao nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phéi tai Viét Nam va nwéc ngoai. Cac thdng tin trong bao
cao dwoc HSC xem 1a dang tin cay va dwa trén cac ngudn théng tin da cong bé ra cdng chiing dwoc xem 1a dang tin cay. Tuy nhién, ngoai
nhitng théng tin v& chinh Cong ty, HSC khédng chiu trach nhiém vé do chinh xac cla nhitng théng tin trong bao cdo nay. Cac y kién, dw bao va
wéc tinh chi thé hién quan diém clia nguwi viét tai thdi diém phat hanh, khéng dwoc xem 1a quan diém cla HSC va cé thé thay dbi ma khong
can thong bao. HSC khang cé nghta vu phai cap nhat, stra déi bao cao nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong treng
hop cac quan diém, dw bao va waéc tinh trong bao cao nay thay ddi hodc tré nén khong chinh xac. Théng tin trong bao cao nay dwoc thu thap
t& nhiéu ngudn khac nhau va chuing téi khéng dam bao vé s hoan chinh ciing nhw d8 chinh xac cla thong tin.

Gi4 ca va cac cong cu tai chinh cé thé thay ddi ma khong bao trwdc. HSC co thé st dung cac nghién clru trong bao cao nay cho hoat dong
mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh cong ty theo
nhitng goi y vé& giao dich ngén han cla cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao dich chirng khoan
trai ngwoc voi y kién tw van va quan diém thé hién trong bao céo nay.

Cac thong tin cling nhw y kién trong bao cdo khdng mang tinh chat mdi chao mua hay ban bat ctr chivrng khoan, quy&n chon, hop ddng twong
lai hay cong cu phai sinh ndo. Can bd clia HSC c¢6 thé c6 cac loi ich tai chinh dbi v&i cac chirng khoan va cac cong cu tai chinh ¢é lién quan
duwoc dé& cap trong bao cao. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cap nhirng thong tin khai quat. Béo cdo nay khdng nham téi
nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé clia bat ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha dau
tw phai lwu y réng gia chirng khodn ludn bién dong, c6 thé 1én hodc xudng. Nhitng dién bién trong qué khir, néu cé, khdng ham y cho nhirng
két qua twong lai.

Cac cdng cu tai chinh dwoc d& cap trong bao cdo co thé sé khong phu hop véi tat cd nha dau tw. Nha dau tw phai cé quyét dinh cla riéng minh
b&ng cach tham khao cac nha tw van tai chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh. Khéng
ai dwoc phép sao chép, tai san xuat, phat hanh cling nhw tai phan phdi bao céo vi bt ky muc dich nao néu khéng co6 van ban chap thuan cta
HSC. Xin vui 16ng ghi r& ngudn khi trich d&n cac théng tin trong bao cao nay.

Coéng ty C6 phan Chirng Khoan Thanh Phé H6 Chi Minh
Lau 1,2,3, Toa nha Capital Place
6 Thai Van Lung, Q. 1, TPHCM
Tel: (84 8) 3 823 3299
Fax: (84 8) 3 823 3301
www.hsc.com.vn
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