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Bao c4o cap nhat
Khuyén nghi BAN
Gi& muc tiéu (VND) 32,570
Gia thi truong 38,000
Loi nhuén ky vong N/A

THONG TIN CO PHAN
San giao dich HOSE
Khoéng gia 52 tuin 45,900 — 20,500
Von hoa (ty dong) 6,914
SL ¢6 phiéu luu hanh (cp) 181.946.026
KLGD trung binh 3 thang (cp) 625.496

S& hiru nude ngoai 32,82%

Dién bién gia (1 nim)

oM w wl 12k
Cb dong 16n (%)

Truong Thi L¢ Khanh 43,16
Mitsubishi Corporation 6,54

Tong quan cong ty

Cong ty ¢ phan Vinh Hoan (VHC)
dugc thanh 14p tir nam 1997 va hién
dang hoat dong chinh trong linh virc
nudi trong, ché bién va xuit khau
thuy san vai ca tra 1a mat hang chu
dao.
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Cap nhat KQKD

Tir nam 2016 t6i 2018, doanh thu thuan (DTT) ciia VHC trai
qua mot thoi ky tang truong On dinh, dat dinh nam 2018 nhung
c6 xu huéng dao chiéu nam 2019 v6i DTT va loi nhudn sau
thué (LNST) lan lugt dat 7,867 ty dong (-15,1% yoy) va 1,442
ty ddng (-18,2% yoy). Sau khi tang manh nam 2017 va 2018,

gia ca tra lién tuc giam dén cudi nim 2019 tai tat ca thi trudng
da anh huong khong t6t tGi mang ban ca tra thanh pham, mang
mang lai doanh thu cha yéu cho Coéng ty. Thém nita 13, thi
truong My tiép tuc 1a thi trudng xuat khau 16n nhat cua Vinh
Hoan vdi ty trong 54% tong doanh thu c4 tra nim 2019, giam
manh so v&i 70% ciia nim 2018. Nguyén nhan dén tir gia ban
giam cung v6i cac nha nhip khiu bén M§ c¢6 xu hudng mua
hang trong ngén han va khong trit hang ton kho. Mic du tinh
hinh thi trudong bat loi nhung LNST cta VHC van dat muc cao
nhat nganh thuy san Viét Nam nam 2019.

Bién 1gi nhuan gop (BLNG) cua VHC tang trudng on dinh tur
niam 2016 va nhung c6 ddu hiéu giam toc sau khi dat dinh
22,0% nam 2018. Nam 2019 ty 1¢ nay dat 19,5%, gidm nhe SO
v6i ciing ky 2018 12 do gia v6n ban hang chi giam 12,4% trong
khi doanh thu thudn giam t6i 15,1%. C6 chung xu hudng, bién
loi nhuan sau thué (BLNST) lién tyc ting tir naim 2016 dén 2018
va giam khong dang ké xudng 15,0% nam 2019. Nguyén nhan
chinh 1a do Coéng ty khong hudng téi gia tang loi nhuin ma tap
trung mo rong thi truong méi bao gdm Honduras, Colombia va
Han Qudc va phat trién vi thé tai cac thi truong chién lwge nhu
Trung Qudc, Chau Au. Céc chi phi ban hang va quéan 1y doanh
nghiép dwoc quan 1y tdt, ting khong dang ké so véi cung ky
2018. Thém nira 1a chi phi tai chinh giam 46,3% da gitp
BLNST nam 2019 chi giam 0,6% trong khi BLNG giam toi
2,5% so voi nam 2018.

Trong Q1/2020, DTT dat 1,636 ty dong (giam 8,6% so voi
Q1/2019) va LNG dat 215 ty dong (giam 48,9% so voi
Q1/2019). Doanh thu ciia VHC giam so véi cung ky la do gia
ban giam cong vdi anh hudng cia dich bénh Covid-19 da lam
tinh hinh tr& nén xau hon. Mic du chi phi tai chinh, ban hang
va quan 1y doanh nghiép déu giam nhung LNG giam manh da
khién LNST Q1/2020 dat 152 ty ddng, giam t6i 50,5% so véi
Q1/2019.

Pinh gi&

Hién nay dich Covid-19 da dugc kiém soat tai Viét Nam va
cac hoat dong san xuét kinh doanh da duoc md cira tro lai.
Nhung doanh thu va lgi nhuan cua VHC s€ bi anh hudng néu
dich bénh trén thé gi¢i khong duge kiém soat nhu sb ca
nhidm van tang ky luc tai M§. Thém nita la cac rui ro dén tir
nén kinh té toan cau suy thoai kéo dai va su gia ting hang
rao thué quan. Chiing t6i khuyén nghi Ban c6 phiéu VHC vi
ly do mtrc gi4 hién tai (38,000 dong/cp ngay 10/07/2020) cao
hon véi mire dinh gid 1a 32,570 dong/cp (dwa trén phuong
phap EV/EBITDA va P/E).
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Két qua hoat dong kinh doanh

Doanh thu thuin vé ban hang va cung cip dich vu

Tang truong doanh thu

Gia vén hang béan

Loi nhuén gdp vé ban hang va cung cip dich vu

Bién loi nhudn gép

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Phin loi nhuan/13 tir cong ty lién két lién doanh
Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhun thuin tir hoat dong kinh doanh
Loi nhuan khac

Téng lgi nhuan ké toan trwée thué

Loi nhuén sau thué thu nhap doanh nghiép

Bién loi nhudn sau thué
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2016
7,303,546
12.5%
6,236,783
1,066,764
14.6%
86,739
92,877
0
266,378
114,678
679,569
-7,135
672,433
565,438

7.7%

2016
2,748,388
164,636
169,275
1,150,325
1,213,756
50,397
1,702,485
1,167
1,323,139
0
176,730
17,275
112,528
71,645
4,450,873
2,057,759
1,517,030
540,730

2,393,114

2017
8,151,497
11.6%
6,979,607
1,171,889
14.4%
58,396
88,525
0
269,403
141,299
731,058
-8,278
722,781
604,574

7.4%

2017
3,004,111
45,345
372,822
1,329,417
1,202,371
54,156
2,038,479
1,456
1,565,829
0
224,286
1,298
132,123
113,487
5,042,590
2,099,973
1,670,509
429,465

2,942,617

2018
9,271,329
13.7%
7,231,966
2,039,363
22.0%
137,003
167,116
78,752
210,446
143,565
1,733,990
-46,428
1,687,562
1,442,098

15.6%

2018
4,140,347
43,242
607,750
2,001,763
1,385,654
101,939
2,158,165
1,564
1,397,239
0
258,755
389,355
65,662
45,591
6,298,512
2,283,331
2,250,750
32,580

4,015,181

2019
7,867,144
-15.1%
6,334,062
1,533,082
19.5%
251,193
89,670
14,107
251,819
148,800
1,308,093
1,278
1,309,371
1,179,123

15.0%

2019E
4,611,361
86,422
1,491,779
1,516,144
1,413,752
103,264
2,001,053
5,884
1,504,403
0
335,185
1,414
114,274
39,892
6,612,414
1,735,134
1,715,664
19,470

4,877,280

2020E
6,675,629
-15.1%
5,432,628
1,243,002
18.6%
155,897
100,953
11,970
195,278
115,117
999,521
1,084
1,000,606
878,067

13.2%

2020E
4,036,243
73,333
1,265,842
1,363,923
1,199,633
133,513
2,151,519
2,095
1,580,851
0
410,444
1,414
116,824
39,892
6,187,762
1,379,527
1,361,308
18,220

4,808,235
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Két qua kinh doanh du phong (triéu dong)

10,000,000 25.0%
9,000,000
8,000,000 20.0%
7,000,000
6,000,000 15.0%
5,000,000
4,000,000 10.0%
3,000,000
2,000,000 5.0%
1,000,000
0 0.0%
2016 2017 2018 2019 2020E
mmmm Doanhthu ~ messm [ NG~ mown [NST  e==Bjén LNG e==Bién LNST
Co chu doanh thu nim 2019 Co céu doanh thu nam 2018
0.7%\ /0.1% 0.6%\‘ /_0.2%
= Ban hang thanh phim = Ban hang hoa = Ban hang thanh phim = Ban hang hoa
® Ban sdn phdm phu = Cung cip dich vu ® Ban san phdm phu = Cung cép dich vu
= Ban nguyén vat liéu = Ban nguyén vat li¢u
Két qué kinh doanh niim 2019 cdng ty khac trong nganh
BLNG BLNST ROE ROA P/E P/B
CTCP Tap doan Thuy san Minh Pha (VHC) 9.9% 2.6% 10.1% 5.1% 85 09
CTCP Nam Viét (ANV) 23.3% 15.7% 33.3% 18.6% 41 1.2
CTCP PAu tu va Phat trién Da Québc Gia (IDI) 9.0%  42% 113% 44% 38 04
CTCP Vinh Hoan (VHC) 19.5% 15.0% 26.5% 18.3% 3.1 07
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Pl hip dinh gis
Pinh gia theo P/E 2016 2017 2018 2019 2020F
PIE 942 814 6.09 3.06 4.91
EPS 4,826
Gi4 thi truong dy kién 23,693
Pinh gi4 theo EV/EBITDA 2016 2017 2018 2019 2020F
EV/EBITDA (lan) 524 441 340 5.89 6.58
EBITDA (triéu) 1,240,145
EV (triéu) 8,154,604
No vay (tri¢u) 687,155
Loi ich ¢ dong thiéu sb (triéu) 0
Gia tri thi truong co phiéu wu dii (triéu) 0
Tién va twrong duong tién (triéu) 73,333
Vén hoa thi trudng (triéu) 7,540,783
C6 phiéu luu hanh (triéu) 182
Gi4 thi truong (ddng) 41,445
2020F
P/E (50%) 11,846
EV/EBITDA (50%) 20,723
Gié tri hop 1y 32,569
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Khuyen cao sir dung

Ban bao cao nay cia Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cip nhitng
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua ) phleu cua doanh nghiép. Bao cao nay khong duoc xay dung dé cung Cap theo
yéu cau cua bét ky t6 chic hay ca nhan riéng Ié nao hoidc cac quyét dinh mua ban, nam gi
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu 1a ngudn tham khao truée khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong bao cao nay duoc dua trén nhitng ngudn dir liéu
dang tin cdy. Tuy nhién Cong ty Co6 phan Chiing khoén Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac cua nhitng thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai ddi véi viéc str dung toan bo hay mét phan noi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh duogc dé cap trong bao cao nay duya trén
su can nhic can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhimg quan diém,
nhan dinh nay co thé thay d6i ma khong can bao trudc. Ban bao cao nay cé ban quyén va la tai
san cua Cong ty Co phan Ching khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su déng y cia ECC déu trai luat. Bat ky noi dung nao cua tai liéu nay cing
khong dugc sao chup hay nhan ban ¢ bat ky hinh thirc hay phuong thie nao hogc cung cap néu
khong duoc sy chap thuan caa Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty ¢ phin chimg khoan Eurocapital

Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Noi.

DPién thoai: +84 2432181896

Website: www.ecsc.com.vn



