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CONG TY CO PHAN VINH HOAN (VHC: HSX)
Dinh hudng phat trién ding dan

Lé Anh Ting — Chuyén vién chién lwoc thi trudng
tungla@kbsec.com.vn

MUA

Gia hién tai (05/6/2019) 89,100VND
Gia muc tiéu 115,000VND
Thoi gian dau tw TRUNG HAN

Théng tin ¢d phiéu

Nganh Thuc phdm
Vén héa (Ty dong) 8,270.15
S8 lwong CP (Triéu cp) 92,403
Gia cao nhat 52 tuan 108,850
Gia thap nhat 52 tuan 51,692
KL GDBQ 10 ngay 481,473
S& hitu nwdc ngoai 34.08%

Cé dong lén

Truwong Thj Lé Khanh 42.9%
Quy thubc Dragon
. 5.00%
Capital
Mitsubishi Corp. 6.50%
Phan con lai 41.6%
Dien bién gia
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QUAN DIEM & DINH GIA

Chung t6i tin twdng rang Vinh Hoan dang cé nhitng budc phat trién dai han
dung dan bang viéc dau tw vao day chuyén san xuat, mé rong vung nudi va ty
chd ngudn ca giéng. Bén canh do, chung téi lac quan vao kha nang phat trién
cta Vinh Hoan & thj truérng My va EU trong thoi gian t&i. Cac san phdm Collagen
& Gelatin ciling s& |13 nhitng budc di méi day tiém nang cho Vinh Hoan.

Trong nam 2019, ching t6i wdc tinh doanh thu va LNST cla Vinh Hoan sé tang
10% va 7%. Qua d6, EPS 2019 cua Vinh hoan sé roi vao khodng 16,000 VND. Dya
trén phuong phap dinh gia DCF va phuong phap so sanh P/E, chidng toi khuyén
nghi MUA c6 phiéu Vinh Hoan v&i gid muc tiéu 115,000 VND, tuvong duong voi
murc P/E du phdng 2019 & 7x.

~ ~ S
LUAN DIEM PAU TU
Trién vong tang trwdng xuat khau tich cwe tai thi trwdrng My

Thi trwdng MY 1a thj trudng xuat khiu dic biét quan trong véi Vinh Hoan, chiém
ty trong chii yéu (68%) trong t6ng doanh thu. Trong ndm 2018, Vinh Hoan d3 ghi
nhan tang trwdng vuot bac tai thi tredng nay (+63% YoY) vdi téng kim ngach
xuat khau dat 242 triéu USD. Budc sang ndm 2019, ching tdi van lac quan vé
viéc Vinh Hoan gilt vitng duwoc d3 tang trudng tét tai thi trwong My nho diéu
kien kinh doanh thuan lgi: (1) K&t qua tir POR14 cho thay Vinh Hoan van duorc
hudng thué sut xuit khdu 0% trong khi cac doanh nghiép cling nganh (trir Bién
DPong) bi 4p thué chéng ban phd gid ca tra & mirc cao; (2) Cac dong ca canh
tranh tryc ti€p vdi ca tra gdp nhiéu bat lgi 1dn, dién hinh nhw ngudn cung ca
tuyét dwoc dy bdo s& giam manh va gia ca rd phi nhap khiu vao My tir Trung
Qudc s& bi dp mirc thué méi 25%.

Bang 1. K&t qud POR14

Doanh nghiép xuat khau Port 14
CTCP Vinh Hoan $0.00
CT TNHH TS Bién Déng $0.19
CTCP Hung Vuong $3.87
CTCP NXK TS Vinh Quang $1.37
CTCP NXK TS Clru Long An Giang $1.37

Nguén: Finn Pro, KBSV

Ngudn: VASEP, KBSV téng hop
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Biéu do 1. Doanh s6 sang thi trwong My & EU

KBSV RESEARCH

Bi€u d6 2. Doanh thu cla Collagen va Gelatin
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Ngudn: VHC, KBSV téng hop

Pong lwc tang trwdng méi cho thi tredng EU dén tir EVFTA

Khi hiép dinh EVFTA duwoc ki két (dw kién vao cudi ndm nay), thué nhap khau
ca tra vao Lién minh chau Au s& duoc gidm tir mirc 5,5% vé 0% trong 3 ndm
(v&i ca tra thd), tir mirc 7% vé 0% trong 7 nam (v4i ca tra ché bién). Py sé 1a
cl huych 1&n cho céc san pham gid tri ting (ca tra ché bién) cha Vinh Hoan —
hién chiém hon 50% doanh s6 tai thi trudng EU. D& dén dau co hoi d6, Vinh
Hoan trong ndm nay d3 quy hoach riéng nha may Thanh Binh dé chuyén san
xuat cac sdn phdm GTGT va hop tac véi cac dbi tac Anh dé phat trién cac san
pham bét chién.

Hwéng di giau tiém nang cho dong san pham Collagen & Gelatin

Vinh Hoan bat dau san xuat va cho ra mat dong san pham Collagen & Gelatin
twr gitta nam 2015, d& t6i wu hoa da ca, vén 13 mot phu pham trong quy trinh
san xuat ca fillet. D 4n nay cho thay dinh huwdng tdo bao cla ban lanh dao
trong viéc gia ting ham lwong cdng nghé cao dé san xuat nhirtng mat hang
chat lvgng véi bién loi nhuan t6t (22-24%). Chi trong thoi gian ngén, doanh
thu & nhém san pham nay d3 cé nhitng budc birt phd manh mé&, dat gan 300
ty ddng trong nam 2018 (+181% YoY) va chiém 3% trong téng doanh thu. V&i
nhitng k&t qua khd quan nhuv vy, ching tdi danh gid dong san pham
Collagen & Gelatin s& tré thanh déng lwc tdng trudng quan trong cho Vinh
Hoan trong thoi gian tdi.

Tuw chQ dwoc ngudn ca gidng

P3u ndm 2019, cdng ty khdi déng giai doan 1 du &n nudi giéng cé tra cdng
nghé cao trén dién tich cé sin 48 ha tai An Giang va sau d6 s& m& rong ra vdi
vai dién tich tdng cdng hon 200 ha trong giai doan 2. Dy dn nudi ca giéng
déng vai tro then ch6t cho viéc ndng cao tinh canh tranh va hiéu qua san
xuat cla Vinh Hoan. Ty chd vé con giéng giip Vinh Hoan gidi quyét duoc
nhiéu thach thic ki thuat trén thi truong, dac biét 1 van dé kiém soat dy
lwgng khang sinh, thu6c cdm trén san pham. Cung véi d6, Vinh Hoan sé cé
thé han ché rdi ro vé bién ddng cla gia ca gidng trén thi trudng. Trong 2 ndm
tr& lai day, ngudn cung ca giéng bi thi€u hut tram trong d3 day chi phi san
xuat cla cac doanh nghiép cé tra, trong d6 ¢ Vinh Hoan, 1én cao.
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Nang cao cdng suat sdn xuat

Trong tdm cla chién lugc tang trwdng 3 ndm tir 2018 — 2020 cda Vinh Hoan
|3 ddy manh dau tv mé rong san xuat. Trong nam 2018, céng ty da xay dung
vung nudi 220 ha & Long An va md rong nha may cda Thanh Binh gilp tang
céng suat 1&én 200 tan nguyén liéu/ngay. Cong ty cling mua lai hai vung nudi
hién hitu v&i dién tich gan 70 ha va nha may hién hitu & tinh Déng Thap.
N3m 2019, cong ty tiép tuc gia tdng dau tuw thém 800 ty VND. N&i bat trong
dé 13 120 ty d3u tu nAng cap thém trén vung nudi hién hitu va md rong thém
ving nudi md va 115 ty dau tu hé théng dong gdi ty ddng va dau tu thém
day chuyén Gelatin. B&i vay, chiing téi ki vong cdng suit san xuat cda Vinh
Hoan s& cd thé tang 18-20% trong ndm nay.

Bang 2. Hoat déng dau tw dy kién ndm 2019

Chi phi dau tw

Pau tw Tang trwd'ng cong suat thiét ké
(ty VND) = S
Tang cdng suit nha 477 Tang thém 150 ta4n/ngay & nang tédng céng
may Vinh Phuéc suat du ki€n 750 tAn nguyén liéu thé/ngay

Nang cip vung nudi
hién tai & m& rong 120 N/A
vung nudi mai

Nang cip day chuyén

Collagen & Gelatin 115 Du kién ting cOng suat 75% YoY cdng suit
Tang cdng suat nha

may Vinh Hoan & 88 Du kién ting 50% YoY cOng suat

Thanh Binh

Téng 800

Ngudn: VHC, KBSV téng hop

RUI RO

e R3o cdn thwong mai ting 1&n trén toan cau va rui ro danh gid lai chinh
sach nhap khau thiy san hang nam cta MY.

e Diéu kién thoi tiét bat Igi anh hudng 1én con gidng.

e Sy canh tranh manh mé& hon tir céc d8i thd & cac nudc Trung Qudc, An
DO va Indonesia.
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PHU LUC
Thong tin tai chinh
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Bdo cao K&t qud HDKD

Bang can doi ké toan

(Ty VND) 2015 2016 2017 2018 (Ty VND) 2015 2016 2017 2018
Doanh s@ thuan 6,493.39 7,303.55 8,151.50 9,271.33 TAI SAN NGAN HAN 2,847.04 2,748.39 3,004.11 4,140.35
Gia v8n hang bén 5,690.82 6,236.78 6,979.61 7,231.97 Tién va tuong duong tién 296.09 164.64 45.34 43.24
Lai gop 802.57 1,066.76 1,171.89 2,039.36 Gid tri thuan dau tu ngén han 0.25 169.28 372.82 607.75
Thu nhéap tai chinh 166.25 86.74 58.40 137.00 Cackhodn phai thu 1,187.50 1,150.33 1,329.42 2,001.76
Chi phitai chinh 210.04 92.88 88.52 167.12 Hang tén kho, rong 1,299.75 1,213.76 1,202.37 1,385.65
Trong d6: Chi phi |3 vay 36.84 68.15 71.44 55.99 TAI SAN DAI HAN 1,509.92  1,702.48  2,038.48  2,158.17
L&i/(18) tir cong tylién doanh (tir ndm 2015) 0.00 0.00 0.00 78.75 Phai thu dai han 3.51 117 1.46 1.56
Chi phiban hang 252.58 266.38 269.40 210.45 Tai s&n c6 dinh 1,067.28 1,323.14 1,565.83 1,397.24
Chi phi quén lydoanh nghiép 117.54 114.68 141.30 143.57 Gia tri rong tai san dau tuv 0.00 0.00 0.00 0.00
L5i/(18) tir hoat dong kinh doanh 388.67 679.57 731.06 1,733.99 Tai san d& dang dai han 245.63 176.73 224.29 258.75
Thu nhéap khac 4.26 12.42 11.52 3.16 Diu twdai han 12.64 17.28 1.30 389.36
Chi phikhac 6.26 19.55 19.80 49.59 TONG CONG TAI SAN 4,356.96 4,450.87 5,042.59 6,298.51
Thu nhédp khac, rong 2.00 -7.14 -8.28 -46.43 NO PHAI TRA 2,267.63 2,057.76 2,099.97 2,283.33
L&i/(18) tir cong ty lign doanh 0.00 0.00 0.00 0.00 No ngén han 1,818.70  1,517.03 167051  2,250.75
L&i/(18) rong trudc thué 386.67 672.43 722.78 1,687.56 Phai trd ngudi ban 198.97 275.90 233.08 274.39
Chi phi thu& thu nhap doanh nghiép 65.84 107.00 118.21 245.46 Ngudi mua tra tién trudc 12.75 19.19 65.54 11.43
L&i/(16) thuan sau thué 320.83 565.44 604.57 1,442.10 Doanh thu chua thyc hién ngan han 0.00 0.00 0.00 0.00
Loi ich clia c8 déng thiéu s& -1.73 -1.30 -0.13 -0.08 Vayngén han 1,333.67 865.66 1,008.18 1,269.45
Loi nhuén clia C6 dong clia Cong ty me 322.56 566.74 604.71 1,442.18 Ng dai han 448.94 540.73 429.46 32.58
Phai trd nha cung cdp dai han 0.00 0.00 0.00 0.00
Ty suat lgi nhuin Ngudi mua tra tién trudc dai han 0.00 0.00 0.00 0.00
2015 2016 2017 2018 Doanh thu chua thyc hién 0.00 0.00 0.00 0.00
Ty sudtloi nhuan gop 0.00% 13.08% 12.36% 14.61% Vaydai han 438.49 518.22 402.30 0.00
Tysudt EBITDA 0.00% 8.54% 8.88% 11.40% VON CHU S& HO'U 2,089.33 2,393.11 2,942.62 4,015.18
Ty sudt EBIT 0.00% 6.62% 6.66% 9.39% Vén gép 924.04 924.04 924.04 924.04
Tysudtloi nhuan trudc thué 0.00% 9.33% 5.95% 9.21% Thang du vén c6 phan 216.41 216.41 216.41 223.77
Tysudtldi hoat dong KD 0.00% 9.38% 5.99% 9.30% L&i chua phan phai 936.41 1,249.89 1,805.46 2,867.37
Tysuatlgi nhudn thuan 0.00% 7.36% 4.94% 7.74% Loi ich c6 dong khéng kiém sodt 12.37 6.07 0.08 0.00
Bdo cdo lwu chuyén tién té Chi s8 chinh
Gian tiép - Ty VND 2015 2016 2017 2018 2015 2016 2017 2018
Lai trudc thué 386.67 672.43 722.78 1,687.56 Chi sé dinh gid
Kh&u hao TSCD 144.36 146.84 198.85 156.30 P/E 27.79 14.84 13.91 5.83
L&i/(13) tir hoat dong dau tu -50.89 -32.86 -30.06 4237 P/E pha lodng 26.07 14.84 13.91 5.83
Chi phildi vay 36.84 68.15 71.44 55.99 P/B 4.05 3.52 2.86 2.09
L4i/(18) trudc nhitng thay d6i vén luu dong 537.96 886.15 873.62 1,961.69 P/S 1.29 1.15 1.03 0.91
(T&ng)/gidm cac khodn phai thu -74.60 50.60 -176.14 -1,293.52 P/Tangible Book 4.28 3.68 3.02 2.26
(T&ng)/gidm hang tdn kho -213.58 39.04 74.35 -652.64 P/Cash Flow 57.78 8.80 18.94 12.36
Tang/(gidm) cdc khoan phai tra 44.61 113.41 -108.95 843.75 Gia tri doanh nghiép/EBITDA 17.14 11.56 10.18 5.23
( T&ng)/gidam chi phi trd truéc 15.74 -1.46 11.25 -12.22 Gia tri doanh nghiép/EBIT 22.86 14.04 12.84 5.72
Luu chuyén tién té rong tir cac hoat dong san xuat kinh doanh 145.53 955.58 443.91 680.23 Kha ndng sinh |&i
Tién mua tai sadn cd dinh va cdc tdi sdn dai han khac -348.18 -356.42 -242.64 -714.77 ROE% 16.29 25.29 22.67 41.46
Tién thu dugc tirthanh Iy tai san ¢ dinh 12.99 7.35 0.09 169.49 ROA% 7.29 12.87 12.74 25.43
Tién cho vay hodc mua cdng cu nog -180.00 -980.12 -600.01 -1,777.72 ROIC% 11.20 18.15 17.49 31.89
Tién thu tir cho vay hodc thu tir phat hanh céng cu no 982.20 813.29 396.46 1,542.79 CAu trac tai chinh
Pau twvao cdcdoanh nghiép khac -47.81 -8.01 -182.09 -0.12 Tysudtthanh toén tién mat 0.16 0.11 0.03 0.02
Tién thu tirviéc béan cdckhodn ddu tw vao cdc doanh nghiép 0.00 28.50 19.17 6.09 Ty sudtthanh todn nhanh 0.82 0.87 0.82 0.91
CG tirc va tién Idi nhan dugc 61.26 30.46 15.58 72.16 Ty sudtthanh todn hién thoi 1.57 1.81 1.80 1.84
Luu chuyén tién té rong tirhoat dong dau tw 480.47 -464.95 -593.43 -702.08 Vén vaydai han/Vén CSH 0.21 0.22 0.14 0.00
Tién thu tir phat hanh cé phi&u va vén gép 0.00 0.00 0.00 10.38 Vén vaydai han/Téng Tai san 0.10 0.12 0.08 0.00
Chi tra cho viéc mua lai, trd lai c& phiéu 0.00 -3.02 0.00 0.00 Vén vay ngén han/Vén CSH 0.85 0.58 0.48 0.32
Tién thu duogc cac khoan di vay 8,772.90 4,760.99 4,760.65 4,932.84 Vén vay ngan han/Téng Tai san 0.41 0.31 0.28 0.20
Tién tra cackhodan di vay -9,100.00 -5,149.28  -4,734.04 -4,559.90 Cong ng ngdn han/Vén CSH 0.87 0.63 0.57 0.56
Tién thanh todn vén gdc di thué tai chinh 0.00 0.00 0.00 0.00 Cong ng ngén han/Téng Tai san 0.42 0.34 0.33 0.36
C8 tirc d3 tra -92.37 -230.66 0.00 -363.38 Téng cdng no/Vén CSH 1.09 0.86 0.71 0.57
Tién 13i da nhan 0.00 0.00 0.00 0.00 T6ng cong no/Téng Tai san 0.52 0.46 0.42 0.36
Luu chuyén tién té tir hoat dong tai chinh -419.47 -621.96 26.61 19.94 Chisé hoatdong
Luu chuyén tign thudn trong ky 206.54 -131.33 -122.92 -1.91 Hé s8 quay vong phai thu khdch hang 8.47 7.60 7.56 591
Tién va tuong duong tién dau ky 89.24 296.09 164.64 45.34 Hé s6 quay vong HTK 3.96 4.64 5.42 5.26
Tién va twong duong tién cudi ky 296.09 164.64 45.34 43.24 Hé s8 quay vong phai trd nha cung cdp 25.60 26.27 27.43 28.50

Source: Fiinpro
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Hé théng khuyén nghi dau tw
Mua: +15% hoac cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN CAO

Cac théng tin trong bdo cdo dugc thu thap va phan tich dya trén cidc ngudn thdng tin d3 céng bb ra céng chiing dwoc
xem 13 dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chiu trdch nhiém vé dé chinh xac
clia nhitng thong tin trong bdo cdo nay. Y kién, du bao va wdc tinh chi thé hién quan diém cla nguoi viét tai thoi diém
phat hanh, khéng dwoc xem |13 quan diém ca KBSV va cé thé thay d6i ma khong can théng bdo. KBSV khéng cé nghia
vu phai cap nhat, stra d6i bdo cdo nay dwdi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trudng hop cac
quan diém, dy bao va wdc tinh trong bdo cdo nay thay d6i hoic trd nén khéng chinh xac. Thong tin trong bdo cdo nay
duoc thu thap tir nhiéu ngudn khic nhau va ching tdi khong dam bao vé dé chinh xdc cla thdng tin. Bdo cdo nay chi
nham muc dich cung cap thong tin tham khao cho cac t& chirc dau tu ciing nhu cac nha dau tu ca nhan cta KBSV va
khong mang tinh chat khuyén nghi mua hay ban b3t c chirng khodn hay cdng cu tai chinh c6 lién quan nao. Khong ai
duoc phép sao chép, tai san xuat, phat hanh cling nhu tdi phan phéi bat ky néi dung nao cla béo cdo vi bat ky muc
dich nao néu khdng cé sy chap thuan bang van ban cla KBSV. Khi st dung cac nodi dung d3 dwoc KBSV chap thuan, xin
vui ldng ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:

Dia chi: TAng G, tAng 2 va 7 Toa nha Sky City sé 88 Lang Ha, Ddng Da, Ha Noi

pién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:

Dija chi: TAng 1, Tda nha VP, s8 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon

Dia chi: Tang 1, Saigon Trade Center, 37 Ton DPlrc Thang, Phuwdng B&n Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Tr, 180 - 192 Nguyé&n Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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