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BSC BAO CAO CAP NHAT DHCP

VHC_CTCP VINH HOAN (HSX)
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VHC - CAP NHAT DHCD 2017

BSC RESEARCH Két qua kinh doanh Q1/2017. Trong Q1/2017, VHC ghi nhan két qua kinh
doanh thuan dat 1,616 ty déng (+1.05% yoy). Bién lgi nhuan rong dat 5.97%,
LNST dat 96.48 ty dong giam nhe 4.7% so vdi cung ky (EPS trailing 12T =
5,748 ddng) chu yéu do:

Thuc hién

Phan Quéc Biru

buupg@bsc.com.vn e TG8c dd tdng cla gid nguyén liéu dau vao (+30% tir thang 2 dén qua
Tét) tang nhanh hon tdc d6 tang gid ban khi gid ban khéng diéu chinh
nhiéu, mdrc tdng gid tdi da cla cac doanh nghiép khac trong nganh 1a
5%. Do dé GVHB tang 1.8% yoy khién BLNG thu hep xuéng con 14.2%
tr mire 14.9% Q1/2016.

e Chi phi ban hang & QLDN / DTT tdng nhe t&r 5.8% trong Q1/16 Ién

Ngdy 05/05/2017, c6 phléu VHC murc 6.1% Q1/2017
duworc giao dich vdi gid 52,100 déng,
P/E trailing = 6.5 Ian. K& hoach kinh doanh 2017. Nho vao vi thé dau nganh va chi doéng trong

ngudn cung nguyén liéu hién tai khodng 65%, VHC tiép tuc dat ké hoach ting
Trong Q1/2017, VHC ghi nhén két  trydng kha voi doanh thu wéc tinh 9,200 ty dng (+26% yoy) va LNST dat 600
quad kinh doanh thuén dat 1,616 ty ty dong (+6% yoy).
déng (+1.05% yoy). Bién loi nhuén
rong dat 5.97%, LNST dat 96.48 ty Phat trién cac khéi thj trwong méi bao gém Chau A va Chau My La Tinh dya

ddng giam nhe 4.7% so vdi cing ky vao viéc da dang héa ca san pham. Tai thj trudng My, VHC s& tiép tuc gilt

(EPS trailing 12T = 5,748 déng) nguyén san lwgng, BSC cho rang doanh thu ctia VHC tai thj trwdng nay sé ting
do gid ban diéu chinh tdng so vdi cac quy trudc. VHC ngoai ra ciling tap trung
phét trién manh & thj trvdng Trung Quéc, VHC hién dang xuat khau chinh qua
dudng bién (bién mau) chinh théng va chiém thi phan I&n nhat trong cdc DN
xuat khau chinh théng sang Trung Quéc do dé duwoc hudng gia ban cao. Trong
Q1/2017, Trung Quéc d3 vuot qua thi trudng My, dirng thir nhat vé nhap
khau ca cla Viét Nam.

VHC ciing s& |&n k& hoach ddy manh phat trién thém cdc thj trudng méi nhu
Nhat Ban Brazil, Mexico va khéi Pong Nam Au, Trung Bong nham giam bét sy
phu thudc vao thj trudng My nhu cac ndm trudc day bang cac sdn pham méi
nhu (1) cd nudng — ca chém — ca ro phi, (2) collagen. Cu thé, trong nam 2016,
VHC d3 thu hep ty trong xuat khau thi trwong My xudng 58% so vdi mirc 60%
cung ky va ghi nhan ting trudng xuat khau manh & cac thj trvong khac nhu
Nhat (+60% yoy), Mexico (+80% yoy) va Trung Quéc (+135% yoy).

Bdo cdo ndy chi lad ngudn théng tin
tham khdo. Vui long doc kj phén
Khuyén cdo st dung & trang cudi.



Gid tri xuét khdu cé tra VHC so vd&i toan nganh ndm 2016
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K& hoach dau tw ndm 2017: (1) D4u tv nang cap nha may ché bién thdy san
va xudng bot m& ca: 177 ty dong, (2) Dau tu xay dwng va maé rdng ving nudi :
210 ty dong, (3) Mot s6 hang muc mua sam va cdi tao khac : 25 ty dong.

VHC van con du dia tiang truwdng trong twong lai nho’ vao viéc mé rong cong
suat. Trong T2/2017, VHC d3 théng bdo mua lai 100% CTCP thiy san Thanh
Binh Pdng Thap véi gid 200 ty ddng. Téng cong suat thiét k& cla cong ty nay
dén ndm 2019 udc tinh dat 400 tan/ngay véi 2 nha mdy ché bién. Hién tai,
Nha may Thanh Binh dang van hanh khoang 60% cong suat, VHC dang c6 ké
hoach nang cong suat nha mdy s6 1 1én mirc 80%-90% CSTK twong duong
150 t&n - 180 t&n/ngay cudi ndm 2017 va nha may s6 2 s& di vao hoat déng
cudi ndm 2018. Do d6 dén cubi nam 2018, céng suat thiét ké cta VHC s& dat
khoang 1100 tan/ngay, tang 57% so vai trwdc khi mua lai CTCP thay san
Thanh Binh.

Ngoai ra, VHC ciing cé k& hoach tdng vung nudi thém 240 ha va ndng muc

tiéu ty chd ving nguyén liéu 1én mirc 80% cdng suat hién tai tir mdc 65%
nam 2016.



Nhan dinh ky thuat

e Xu hwdng hién tai: Xu huwdng tich Ity trong ngan han, hién tai VHC dang
dao dong trong kénh tich Itly ngdn han. (H6 trg ngan han 49.8, khang cu
ngan han 57.6)

e Chi bdo xu hwéng MACD nam dudi mirc 0 va dang nam duédi duong chi
bdo cham. Chi s6 RSI dang & mrc trung tinh.

e Thanh khoan trung binh dat mic 44,544 cp/ phién.

Nhan dinh: VHC hién tai van dang giao dich trong kénh tich Ity ngén han,
thanh khoan trung binh hién tai cling thap hon giai doan trwédc dé. Do d6, xu
hudng tich Ity ngan han van ti€p tuc duy tri. VHC c6 kha nidng sé thoat khdi
kénh tich Itiy ngdn han khi k&t qua kinh doanh s& dan tich cuc trong cac quy
tiép theo.

Khuyén nghi: Nha d3u tw dai va trung han cé thé theo ddi thém va mua vao
tich Itly & vung gia hd tro 49.8.
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Khuyén cdo s dung

Bdn bdo cdo nay cda Céng ty C6 phdn Chirng khodn Ngén hang Péu tu va phdt trién Viét Nam (BSC),
chi cung cép nhirng théng tin chung va phdn tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé
cung cdp theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm
gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phén tich, binh luén cda Bén bdo cdo
nhw 1 ngudn tham khdo trwdce khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc dwa trén nhifng ngudn dir liéu ddng tin
cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang ddu tw va phdt trién Viét Nam (BSC) khéng
ddm bdo rdng cdc ngudn théng tin ndy ld hoan todn chinh xdc va khéng chiu bat ky mot trdch nhiém
ndo déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhuv khéng
chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi dung cta bén bdo
cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo nay dua trén sw cdn nhdc
cdn trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh nay cé thé
thay déi ma khéng cén bdo trudc. Ban bdo cdo nay cé bdn quyén va la tai sén cia Céng ty C6 phdn
Chirng khodn Ngén hang Pdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in dn
ma khéng cé sw déng y ctia BSC déu trdi ludt. Bat ky ndi dung ndo cua tdi liéu ndy ciing khéng duoc
(i) sao chup hay nhén bdn & bét ky hinh thirc hay phwong thirc ndo hodc (i) durgc cung cdp néu khéng
duoc su chép thudn cua Céng ty C6 phdn Chirng khodn BIDV.
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