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Thi trwéng Trung Quéc tiém nang

VHC (HOSE)
banh gia TRUNG LAP
Thuy san
Gia thi trwong (VND) 98,100
Gia muc tiéu 1 nam (VND) 106,000
Ty 1é tang gia binh qudn ndm 8.1%
Suét sinh loi ¢é tirc 4.1%
Suét sinh lgii binh quan nam 12.2%
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Tuyét déi 3% 5% 2% 91%

Twong ddi 8% -4% -6% 98%
Ngudn: Bloomberg, so véi VNIndex

Théng ké 06/03/2019
Théap/Cao 52 tuan (VND) 48.1k-110.1k
SL Iwu hanh (triéu cp) 92
Vén hoéa (ty dong) 9,065
Vén héa (triéu USD) 391
% khéi ngoai s& hiru 37%
SL cp tw do (triéu cp) 35
KLGD TB 3 thang (cp) 216,767
VND/USD 23,200
Index: VNIndex / HNX ] 992/108

Nguén: Bloomberg
Co cau s& hiru 06/03/2019
Chu tich HBQT 42.9%
Dragon Capital 9.0%
Tap doan Mitsubishi 6.5%
C6 dong khac 41.6%

Nguén: Stoxplus
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Cap nhat két qua kinh doanh 2018:

Nam 2018, doanh thu thuan tang truéng 14% |én 9,323 ty ddng nhe gia xuét khau
ca tra tang vot tir 3.8 USD/kg Ién 5.1 USD/kg (~40%). Hoa Ky tré thanh thi trwdng
xuét khau chinh ctia VHC khi déng gép dén 64% doanh thu thuan, tiép theo la Trung
Québc v&i 18% va Uc véi 4%. Bién I&i gop tang tr 14.4% 1én 21.9%. EPS dat mirc
cao nhét ti trwdc dén nay, tlr 6,000 ddng lén dén 15,000 déng.

Trién vong nam 2019:

Mé&c du c6 két qua kinh doanh kha quan trong 2018, tuy nhién trong ndm 2019, VHC
sé& phai d6i mat mot sb rao can vi mé nhw sau:

(1) Nhu cau cé tra & My c6 xu hwéng 6n dinh, gia gan nhw da cham dinh va khé
c6 thé tang tiép. Trén thuc té, duw bao tir Undercurrent cho thay gia ca tra nhiéu
kha nang s& khong dbi hoac tham chi gidm trong nam nay.

(2) POR 14 so bd gidm tr 3.87 USD/kg xudng 2.39 USD/kg. Néu két qué POR 14
cudi cuing kha quan, diéu nay sé khuyén khich cac cong ty thdy san Viét Nam
xuét khau nhiéu hon vao thi trwéng Hoa Ky. Khi d6, cudc chién gianh thi phan
sé khéc liét hon do c6 thém nhiéu dbi thd canh tranh vao cudc.

Tuy nhién, ching toi tin rdng VHC van cé mét vai diém sang nhw sau:

(1) Thj trwdng My: Nganh cdng nghiép cé tra Viét Nam da duwgc cong nhan tuan
tha day du cac quy dinh va tiéu chudn cta USDA, gilp cai thién uy tin thwong
hiéu ca tra Viét Nam, khéng chi & My ma & ca céc thi trwdng khac. Hién tai,
VHC da chiém 42% tdng gia tri xuat khau ca tra sang My, ching tdi ky vong
réng thi phan cta VHC sé tiép tuc dwoc gitr virng trong thdi gian téi.

(2) Thi trwdng Trung Quédc: Thué nhap khau ca tra vao Trung Quédc da dwoc diéu
chinh giam 3% - 5% ké t&r ngay 01/07/2018, tao co hdi cho Viét Nam ddy manh
xuét khau. Ngoai ra, nguén cung thly san ndi dia tai Trung Qudc da bi that chat
b&i cac quy dinh bdo vé méi truéng trong nudi tréng thdy san tré nén nghiém
ngat hon. Chang téi dw phong gia tri xuat khiu cda VHC tai thi truéng nay sé
tang 30%.

(3) Pau tw tw chd ngudn nguyén liéu: Thuy san Viét Nam dang phai dbi méat véi
van dé cé tra giébng bi thoai hda. Bang cach thanh 1ap Coéng ty TNHH San xuét
Gibng cé4 tra Vinh Hoan, VHC sé nang cao dwoc chéat lwgng ca gibng. Hon
niva, véi mire tdng 220 ha trang trai (+44%), ching t6i tin rdng kha nang tw cha
ngudn cung ctia VHC sé ting tir 40% lén 55%.

(4) Nang cao nang lwc: Viéc gép 300 ty ddng von didu 1& vao Cong ty TNHH MTV
Thuc phdm Vinh Phuwéc sé thic day nang lwe san xuét cia VHC va tan dung
dwoc loi thé ttr vi tri thuan loi.

Duy tri khuyén nghi TRUNG LAP

VHC la cdng ty dan d4u thj triedng Viét Nam trong linh vwe xuét khau cé tra, véi P/E
trwot 12 thang la 6.2x. Chang t6i duy tri danh gia TRUNG LAP dbi véi cb phiéu
VHC. St dung P/E nganh va P/E lich st 4 nam cla VHC (Hinh 04), ching t6i dinh
gi4 VHC |a 106,000 dong/cé phiéu vao cubi nam 2019.
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BAO CAO CAP NHAT - VHC Thi trweng Trung Quéc tiém nang

Dw phéng
L e e me
Doanh thu thuan 8,152 9,323 8,983
My 4,370 5,690 5,772
Trung Quéc 739 1,600 2,468
Thi trirong khac 3,042 2,033 742
Téng trudng DT ném (%) 12% 14% -4%
My 26% 30% 1%
Trung Quéc 137% 117% 54%
Thi trirong khac -13% -33% -63%
Loi nhuan gép 1,172 2,042 1,819
Bién lgi nhuén gép (%) 14% 22% 20%
Loii nhuan hoat dong 761 1,690 1,480
Téng trudng (%) 11% 122% -12%
Bién LN (%) 9% 18% 16%
Loi nhuan sau thué 643 1,434 1,248
Téng trudng (%) 12% 123% -13%
Bién LN (%) 8% 15% 14%

Ngubn: VHC, KIS uéc tinh
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BAO CAO CAP NHAT - VHC Thi trweng Trung Quéc tiém nang

Hinh 01. Co’ cau doanh thu theo thij triwéng xuat khau Hinh 02. Cac chi sé sinh I&i cua VHC
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Hinh 03. Gia tri xuat khau cé tra caa VHC va Viét Nam Hinh 04. P/E lich st 4 nam ctia VHC
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Ngubn: B6 Néng nghiép Hoa Ky, KIS Nguén: Bloomberg, KIS
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BAO CAO CAP NHAT - VHC

Thi trweng Trung Quéc tiém nang

Doanh thu thuén 7,304 8,152 9,323 9,556 11,502  Vong quay phai thu (x) 6 7 6 6 6
Tang trudng (%) 12.5%  11.6%  14.4% 25% 20.4%  Yong quay HTK (x) 5 6 5 5 5
My 3,482 4,370 5690 6,141 6,970  Vong quay phaitra (x) 11 10 9 9 9
Trung Quéc 312 739 1600 2468 3,684  Thay ddivén lwu dong -317 156 577 -202 415
Thi truong khac 3,510 3,042 2,033 947 848  Capex 0 0 0 -1 0
GVHB 6,237 6,980 7281 7,652 8575 Dongtiénkhac 24 347 -459 -29 -29
Bién LN gép (%) 14.6%  14.4%  21.9% 19.9% 25.4%  Dong tién tw do 657 58 743 1,426 1,588
Chi phi BH & QLDN 381 411 352 361 434 Phat hanh c6 phiéu 0 0 0 0 0
EBITDA 833 960 1,841 1,798 2,769  Cbtuc 231 0 369 370 370
Bién loi nhuan (%)  11.4%  11.8%  19.7% 18.8% 24.1%  Thay d6ino rong -426 -58 -374  -1,056  -1,218
Khau hao 147 199 150 255 276 N rong cudi nam 1,050 992 618 -438  -1,656
Loi nhuan tir HDKD 686 761 1,690 1544 2,493  Gia tri doanh nghiép 10,121 10,057 9,683 8,627 7,409
Bién LN HPKD (%) 9.4%  9.3%  18.1% 16.2% 21.7%  Téng VCSH 2,393 2,943 4,025 4980 6,771
Chi ph I3i vay rong 40 51 4 -31 -81  Loiich cb ddng thiéu s6 6 0 0 0 0
% so v6i ng rong 3.2% 5.0% 0.5% -769% 6.2% VCSH 2,387 2,943 4,025 4,980 6,771
Kha nang tra Iai vay (x) 17 15 420 -50 -31  Giatrisb sach/cp (VND) 25,833 31,844 43,563 53,895 73,275
L&iNG khac 27 12 22 - - Norong/VCSH (%) 44% 34% 15% 9%  -24%
Thué 107 118 256 247 404 No rong / EBITDA (x) 1.3 1.0 0.3 -0.2 -0.6
Thué suét higu dung (%) ~ 16% 16% 15% 16%  16%  Téng tai san 4451 5043 5752 5650 6,222
Loi nhuan rong 565 605 1,452 1,327 2,170 Ngrong = No —tién va twrong dwong tién
Bién loi nhuén (%) 8% 7% 16% 14% 19%
Lgi ich CD thiéu sb -1 0 0 0 0
thl cho cong ty me 567 605 1,452 1,327 2,170 ROE (%)
S6 lugng CP (triéu) 92 92 92 92 92 (khong gém lei ich 25% 23% 42% 29% 35%
N N 2304 CD thiéu so)
EPS hig¢u chinh (VND) 5,620 6,043 15277 13,927 "~ R %) G = p— p— e
Tang EPS (%) 915%  7.5% 153.6%  -8.8% 655% RoiC (%) 14% 14% 27% 23% 35%
Cb tirc (VND) 2,500 - 4,000 4,000 4,000 wacc (%) 11% 12% 13% 10% 10%
EBITDA = DT thudn — (GVHB — Khau hao) — Chi phi BH & QLDN PER (x) 175 16.2 6.4 7.0 43
Eﬁ: I)hilEé?i/Tas/?on; :aghﬁc;ﬁ |&i vay — 14i tién gai PBR () 38 31 23 18 13
L&ill6 khéc gdm 1516 hoat dong téi chinh, 14i 16 tor LDLK va I5i/l6 khac PSR (x) 1.2 11 1.0 0.9 0.8
Ty 16 tra cé tire = C6 tire dd trd / LN rong cho cong ty me EV/EBITDA (X) 12.2 10.5 5.3 4 25
EV/Sales (x) 1.4 1.2 1.0 0.9 0.6
(sh‘::ltjsc'nma'lyz’)" RS 26%  0.0%  41%  22% = 2.2%
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BAO CAO CAP NHAT - VHC Thi trwéng Trung Quéc tiém nang
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néu gia muc tiéu cao hon 15% hodc hon (bao gbm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo céo nay, chung tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khong chiu bat ky mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chd quan clia chuing téi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khodan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cua KIS.
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