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NOI DUNG CHINH

THONG TIN CO PHAN COHOL: , o
=  Vinh Hoan la doanh nghiép cé toc do phat trién vé quy mo va
Ma chimg khoan: VHC chiém linh thi trwong manh. Tir vi tri thir 3 vé kim ngach xuét
San giao dich: HOSE khéu céa Tra, Basa nam 2008 d3 vuon 1én thir 2 nam 2009, va dén
Gi4 cao nhét 52 tudn (d/cp) 40.380 nam 2010 Vinh Hoan d tr¢ thanh doanh nghiép xut khau ca Tra
Gi4 thép nhat 52 tuan (d/cp) 22.500 16n nhét trong nganh.
Gia cp ngay 17/03/2011 (d/cp) 22900 =  Hiéu qua hoat ddng tot. Nam 2010 1a nam khé khin véi nganh ca
Gia ky vong: 43.700 Tra khi phai d6i mat véi cudc khiung hoang thiéu nguyén liéu cho
S6 luong c6 phan luwu hanh: 45.952.523 san xuat. Tuy nhién, Vinh Hoan van dat duoc toc do ting truong
KLGD trung binh 10 ngay (cp): 13.000 doanh thu va loi nhuan & mitc 10%. Ty 1& no thap va it rui ro vé
Ty 1€ chi tra c0 tirc 2010: 30% kha nang thanh toan. Cac chi s6 ROE, ROA dimg & mirc cao so véi
THC)NG TIN Sé’ HOUU cac doanh nghiép ché bién xuit khiu ca Tra diu nganh.
Ba Truong Thi L& Khanh 50.9% = Cac chirg chi chit lugng dat du’qc’: AquaGap cho 4 vung nuoi,
. ) GlobalGap cho 5 viung nudi. Du kién Cong ty s€ dat ching chi
Red Rfver Holding 15.6% GlobalGap cho cac vung nudi con lai trong 2011. Cac chiing chi
Quy dau tu Viét Nam 7,6% nay di tao diéu kién cho Vinh Hoan m& rong thi truong tai My.
C6 dong khéc 26,0% = Thué CBPG ciia My giai doan PORG6 c6 két qua cudi cling 1a
DC‘) THI GI A 0%, thap hon so v&i mirc 130% theo phan quyét so bd trude do.

Diéu nay gitp loai bo riii ro vé kha nang Vinh Hoan phai tir bo thi
truong My - thi trudng tiéu thu 16n nhat cia Vinh Hoan.

=  Du 4n collagen va ci chém néu dién ra theo ding ké hoach s&
giup tang truong doanh thu va bién 19i nhuan ¢ mirc cao hon.

RUI RO:

*  Thiéu hut nguyén liéu cho san xuit co thé khién cho Céng ty
khong hoan thanh ké hoach san xuét va 1am cham téc do ting
trudng, do Cong ty moi chi chu dong dap tng khoang 50-60%

nhu cau san xuat.
=  Chi phi dau vao ting manh tr con giong, thuc an, cd nguyén
liéu, dién, chi phi tai chinh ...

Quan diém dau tw. Chiing 16i danh gid cao sw on dinh va tiéem ning

tang truong cia Vinh Hoan. Ching téi wéc tinh gid hop Iy ciia c6
phiéu VHC ¢ mirc 43.700 dong/cp. Day la mirc gid dwoc xdc dinh trén
co 56 két hop cdc phwong phép dinh gia P/E, P/B, FCFE va FCFF véi
cdc gia dinh dwoc dwa ra thdn trong va chdt ché. Khuyén nghi dua ra
d6i véi VHC la MUA/NAM GIU véi muc tiéu dau tw trung va dai han.

TOM TAT MOT SO THONG TIN TAI CHINH:

Cic chi tiéu tai chinh co bin 2009A 2010E 2011F 2012F 2013F
Téng tai san (triéu Dong) 1.516.257 1.795.742 1.993.013 2.224.331 2.454.376
Vén chii s& hitu (triéu Ddng) 642319 930.425 1.089.278 1.236.805 1.386.915
Doanh thu thun (triéu Ddng) 2.771.003 3.019.065 3.305.398 3.582.440 3.844.376
Loi nhuan sau thué (triéu Pdng) 207.981 225.135 305.686 285.433 290.474
ROA (%) 0,14 0,13 0,15 0,13 0,12
ROE (%) 0,32 0,24 0,28 0,23 0,21
EPS co ban (Ddng) 5.933 4.491 6.090 5.652 5.751

Ngu&n: VHC, SHS Research
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TONG QUAN NGANH NUOI TRONG, CHE BIEN VA XUAT KHAU CA TRA

Nhu céu thity sin nudi trong tiép tuc ting trong thoi gian téi. Theo du bao,
dan s6 thé gidi woc tinh ting tir 7 ty ngudi hién nay 1én 8 ty ngudi vao nim
2030 va téi 2050 sé& 14 9 ty nguoi. Gia st than trong rang, nhu cau tiéu thy thiy
san trong thoi gian t6i s& van gitt & mic 17,3 kg/nguoi/nim (theo wdc tinh nim
2010 ctia FAO), thi thé gidi s& can thém khoang 20 triéu tin thuy san nudi trong
vao nam 2030 va 40 triéu tan vao nam 2050.

Sén luwgng thiy sdn cac nam (Triéu tAn) Nhu cu tiéu thu thiy sin trén thé gioi

(Kg/ngudi/nam)

B l I I I

2006 2007 2008 2009E 2010F 2030F 2050F

2006 2007 2008 2009E 2010F

= Nudi trdng

Nguon: FAO

Ci tra nam trong top 4 san phiam thiy san nudi trong 16n trén thé giéi. Ca
Tra 1a loai c4 ban dia, dugc phan bd chii yéu tai dong bang song Ctru Long va
ngdy cang duoc wa chudng trén thé gidi do 1a loai ca thit tring c6 hwong vi tinh
khiét, kha gidng véi ca Catfish duoc tiéu thy phd bién tai My nhung lai c6 gia
thanh ré hon. Ca tra c6 xuét x{ tir Viét Nam duoc lot vao top 10 thuy san dugc
wa chudng nhét thé giéi 2010 (nguon: B¢ NN&PTNT Viét Nam). Tuy nhién, ca
Tra chi thuc sy duoc phat trién theo quy mo cong nghiép ké tir khi phuong phap
cho ca sinh san nhan tao dugc nghién ctru thanh céng vao nam 1996, nho sy hop
tac gilta cac nha nghién ctru Phap va Viét Nam. Trong vong 10 ndm qua, san
luong nudi trdng ¢4 Tra da co sy ting truéng an twong, tré thanh mat hang thuy

san nuoi trong c6 san lugng 16n thi tu trén thé gidi sau tom, ca hoi va ca ro phi.

Top 4 thuy sén nudi trong 2008
(Triéu tAn)

]Ili

RO phi Ca hdi Catra

Nguon: SHS tong hop

[31 BAO CAO PHAN TICH DOANH NGHIEP | VHC
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Viét Nam 12 nwéc xuit khiu ca tra 16n nhit thé giéi. Tinh dén nim 2008,
nganh c4 tra Viét Nam d co nhimg budc ting truong hét sic 4n tuong. Giai
doan 2001 - 2008, dién tich nudi ca tra ting 2.6 1an, san lugng thu hoach ting
11.1 1an, kim ngach xuat khau tang gan 250 lan, dua Viét Nam tr¢ thanh nuéc
san Xut cé tra 1on nhat trén thé giéi, chiém trén 90%; dong thoi cung cap gan

99% tong san lugng c4 tra xuat khiu.

Kim ngach xuit khiu c4 tra (Ty USD)

Tinh hinh san xuét ca tra Viét Nam

7,000 200%

6,000
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0 -50%
2003 2004 2005 2006 2007 2008 2009 2010 2003 2005 2007 2009
mmm Sin luong (nghin tin)  —#—Dién tich (ha) W Gid trj —#—9% tang truong

Nguon: VASEP, SHS tong hop

San phém c4 tra cia Viét Nam dd duoc xuat khau téi hon 100 nudc trén thé
gidi, trong d6 cac thi truong nhap khau 16n nhat 1a EU, My, Asean, Mexico va
Nga. Trong thoi gian gin déy, cic thi trudong co stc ting trudng manh 1a khu
vuc Trung va Nam My nhu Mexico, Colombia, Brazil va Costa Rica, mac du
day 1a nhimg nudc c6 nganh nudi trong ca rd phi quy mé 16n, didu d6 chimg to
sirc hap dan ctia con ca tra Viét Nam.

Co ciu thi truomg xuit khiu (Pon vi: nghin tin)

2005 2006 2007 2008 2009 2010
EU 55.2 123.2 172.8 2243 224.1 221.9
Russia na 42.7 48.7 118.2 39.5 30.4
Ukcraina na na 23.0 74.4 37.7 21.8
Asean 22.0 28.5 33.8 34.0 43.5 41.7
China & HK 16.5 17.7 18.2 18.5 19.4 23.8
USA 14.8 243 21.2 24.2 41.6 55.8
Mexico 6.6 9.8 14.3 23.2 31.1 39.4
Egypt na na 6.3 26.6 26.1 26.6
Others 25.6 40.4 48.7 97.6 144.7 198.2
Total 140.7 286.6 387.0 640.8 607.7 659.4

Nguon: Vietfish

Mit hang xuét khau chi yéu 1a cac loai fillets, ca ¢ kich thudc 16n hon c6 thé
cit thanh khoanh. Ty 1& thanh phim thu dwoc vao khoang 80% ddi véi ca
nguyén con bé rudt, 60% ddi véi ca khoanh va 34% dbi vai fillets. Ca tra, véi
nhitng mau sdc khac nhau vé thit ca (phu thudc loai thirc dn, moéi trudong, cach
ché bién ...), s& co gia ban khac nhau. Thong thuong, ca thit tring dugc danh
gi4 cao hon vé chat lwong, do d6 c6 gia ban cao hon.

[4] BAO CAO PHAN TICH DOANH NGHIEP | VHC
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Kim ngach xuit khéu ca tra c¢6 diu hiéu chirng lai sau giai doan ting truwéng
néng. Day 1a sy diéu chinh mang tinh chit chu ky sau mot giai doan ting truong
néng véi dinh cao duge thiét 1ap vao nam 2008. Nam 2010, xuét khau ca tra chi
dat 1,427 ty USD, khong hoan thanh ké hoach dit ra tir ¢au nam Ia 1,5 ty USD,
va thép hon mét chit so véi kim ngach 1,45 ty USD ctia nam 2008, mac du san
luong xuét khau van ting nhe va nganh thuy san thé giéi dang timg budc phuc
hdi. C6 nhidu nguyén nhan dé 1y giai, tuy nhién nguyén nhan chinh chinh yéu la

yéu t0 ndi tai cia nganh cong nghi€p cé tra Viét Nam.

Thiéu mét chién heoc phat trién thi truong hop Iy. Viéc xuat khiu c4 tra nhidu nim
qua c6 xu thé ting manh va b at vao mdt thi trudng trong mot thdi gian ngan. Didu
nay mot mit cho thiy wu thé cta ca tra so véi cic mit hang ca nude ngot khac trong
viéc chiém linh thi trudng, nhung mat khéc lai truc tiép gy ra tim Iy bi de doa dbi
voi nganh cong nghiép nudi trong ca ban dia. Va két qua 1a ¢4 tra trong thoi gian qua
lién tyc vap phai su khang cu ¢ cic nude nhap khau. Dau tién 1a viéc My thong qua
thué chong ban phé gia (CBPG) va khong cho phép ca tra Viét Nam duoc mang
thuong hiéu catfish vao ndm 2002. Gan diy, My con du dinh s& 4p dung nhiing bién
phép manh tay hon nhu 14 s& nang thué chdng ban pha gia 1én 130% hay ting cuong
kiém tra chét lwong néu Farm Bill 2008 dugc thong qua. Tai chau Au, ca tra Viét
Nam trong ndm 2009 ciing bi boi xau & mot loat cac thi truong va 2010 da co thoi
diém ca tra bif WWF dua vao danh sach d6 cac mat hang thuy san khong khuyén
khich tiéu dung. Gan day, Brazil va Mexico ciing di bét dau dua ra nhiing bién phap
dé han ché viéc nhap khiu c4 tra tir Viét Nam.

Canh tranh gid giita cdc doanh nghiép xudt khdu. Quan sat biéu dd dudi, c6 thé
thdy rang sy ting truong vugt bac cua kim ngach xuat khiu ca tra qua cdc nim
chu yéu nhd vao yéu t ting truong san lwong xuit khau voi chién luge canh
tranh vé gid. Trong khi chi phi dau vao cho nganh cong nghiép ca tra déu tang,
dién hinh nhu gi4 thtrc an (chiém khoang 70% gia ca nguyén liéu) nam 2010 da
tang khoang 70% so voi 2006 - Diéu nay di giy ton hai 16n cho nganh cong
nghiép ca tra trong nudc, trong khi do lai lam 1¢i cho cac nudc nhap khéu, mic

du day 1a loi ich ma khong han cac nude nhap khau trong doi.

Ep gia thu wey Giathu Gi4 xuAt khiu trung binh cic nim (USD/kg)
mua tir nong mua
dan thap 4
Kim giir g1a Gia xuat 2
thumua ndi dia khau thap .
l]l]l-lﬁll 0 T T T T T T 1
thap 2000 2005 2006 2007 2008 2009 2010E

Nguon: SHS tinh todn

[5] BAO CAO PHAN TICH DOANH NGHIEP |VHC



74

P@;
ﬁ SAIGON - HANOI SECURITIES Ha Noi - 03/2011

Thiéu thwong hiéu va chdt leong xudt khau khéng dong déu. Qua 15 nam phat
trién, nganh ca tra Viét Nam van chua xdy dyng duoc cho minh mét thuong
hiéu uy tin. Cac nha may ché bién c4 tra méi chi xuat khau ¢ dang so ché, gia tri
gia tang thip va gid thanh ré. Gia ban thip da kéo theo nhiéu doanh nghiép budc
phai giam chét luong san pham xuit khau. Ty 1é ma bing vuot mirc cho phép,
sir dung phu gia gdc photphat nhim muc dich ting trong, nhiém vi sinh vuot
ngudng cho phép... di khién ca tra nhidu 1an bi cac nude 1én tiéng canh bao vé
chat lwong. Dién hinh 13 viéc Nga, top 5 thi truong nhap khau ca tra 16n nhét, da
timg dong ctra ddi v6i san pham ca tra vao cudi 2008 va dén thang 4/2009 méi
mo ctra lai cho mot s6 doanh nghiép dugc phia Nga danh gia 1a du tiéu chuan
xuét khau.
Lién két doc trong nganh con yéu kém. Lién két doc & day thé hién mbi quan hé
giita ho nudi trong va doanh nghiép ché bién, xuit khau. Theo VASEP, ca nudc
hién c6 281 doanh nghiép xuat khau ca tra, trong d6 chi c6 khoang 100 doanh
nghiép c¢6 nha may ché bién va rit it trong sé d6 chu dong dugce ngudn nguyén
lidu. Phin 16n cac doanh nghiép thu mua cé nguyén liéu qua céac dai 1y hodc truc
tiép & cac ving nudi, tuy nhién gin nhu khong c6 quan hé rang budc chéc chin
giita nguoi nudi va co s& ché bién. Két qua 1a khi ¢én mua cao diém san xuit thi
cac doanh nghiép lai thiéu nguyén li¢u, con ngudi nudi thi gan day budc phai
treo a0 vi nhiéu nam khéng c6 1di do gia thu mua thap, trong khi cac chi phi dau
vao ciing nhu 13i sudt di vay ting cao.
B6n nhém giai phap cia VASEP duoc dua ra trong hoi nghi Doanh nghiép
ché bién va xuit khau cé tra nam 2010 véi muc dich hudng t6i phat trién nganh
cong nghiép ca tra bén viing, bao gom:

e  Ting gia xuat khau trung binh

e On dinh san lugng nguyén liéu

e Ting cuong quan Iy chat lwong

e Piy manh cong tic quang ba va xtic tién thuong mai
Trong d6, ting gid xudt khdu trung binh dugc dat muc tidu dau tién, voi bién
phap cu thé 1a thiét 1ap gia san xuét khau. Giita thang 12/2010, 20 doanh nghiép
xuat khau ca tra hang ddu da hop va théng nhat voi muc gia san cia thang
1/2011 & muc 3 USD/kg ddi voi ca tra fillet trimmed, net weight 100% va 2,05
USD/kg d6i voi ca tra fillet untrimmed, net weight 100%. Budc dau mic gia

san da dugc cac thi trudng chap nhan.

Trién vong nganh ca tra nam 2011. Nam 2011 tiép tuc dugc du bao la mot
nam thudn 1gi cia nganh thily sadn néi chung. BO NN&PTNT da dat ké hoach
tang truong thiy san nam 2011 s& 1a 7% so v&i nam 2010 véi tong san luong
thily san phan du dat 5,3 triéu tin, trong d6 nudi trong 1a 3 triéu tin va kim
ngach xuat khau trén 5 ty USD. Muc ti€u riéng dit ra cho ca tra la dién tich nu6i
dat 6.300 ha, san lugng udc dat tor 1,2 dén 1,3 triéu tén, kim ngach xuét khau
trong nam 2011 dat tir 1,45 dén 1,55 ty USD.C6 thé tom tit mot s6 nhan td tich

cuc va tiéu cuc ¢ anh huéng dén nganh trong nam 2011 nhu sau:

[6] BAO CAO PHAN TICH DOANH NGHIEP |VHC
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Nhin t6 tich cuc

- Nhu ciu tiéu thy thiy san ting: Do kinh té bat dau
phuc hoi sau khung hoang. D4i voi mdt hang c tra
noéi riéng, theo VASEP, ndm nay nhu clu tiéu thu s&

cao hon so vdi san lugng cé thé cung cap.

- Gia xuat khdu ca tra cao nho:

1. Gia thay san trén thé gidi van s& & mirc cao trong
nam 2011. Tai My, gia thuy san dyu bao s€ ting 3.5 -
4.5% so v&i muc 1.1% nam 2010.

2. Chu dong nang gia xuét khiu ca tra thong qua viéc
thiét 1ap gia san cing véi viéc on dinh san luong san

xuat.

- Chét lugng ca tra dugc nang cao: Nhiéu doanh
nghiép xuit khau ca tra dang xdy dung mot mé hinh
san xuat khép kin tir con giéng, thirc in, nudi trong
cho dén ché bién va xuét khiu nhim muc dich kiém
soat tot chit lwong, dép tng yéu cu cua nhing thi
truong xudt khau cao cap. Nam 2010, nhiéu doanh
nghi¢p cling da dat dugc chung chi Global Gap cho
cac vung nudi ca tra. Dy kién 2011, s6 lwong ving

nuoi dat tiéu chuan quoc te cling s€ tang 1én.

- Ty gia tang: Quyét dinh ctia Ngan hang Nha nudc vé
vi€e tang ty gia lién ngan hang tir ngay 11/02/2011 tr
muc 18.932 VND/USD 1én muc 20.693 VND/USD
nhin chung s€ dem lai lgi ich cho cic doanh nghiép

xudt khau, trong d6 c6 xudt khau thay san.

Nhaén to tiéu cuc

- Tinh hinh thiéu hut c4 nguyén liéu van tram trong:
niam nay ca nudc sé chi nudi trong dugc khoang
800.000 - 1.000.000 tin c& nguyén lidu, dap tng cho
viéc xudt khidu 360.000 - 380.000 tan ca (nguon
VASEP), chi bang gdn mot nira so v&i nam 2010. Do
vdy, tinh hinh thiéu ca nguyén liéu cho san xuit van
s& trim trong trong nam 2011.

- Chi phi d4u vao ting manh: gia dién, gia xing dy
kién s& ting trong quy 1/2011 cing voi viéc 131 suat
ngan hang dang & muc rit cao. Ngoai ra, chi phi thirc
an, chiém khoang 70% gia ca nguyén liéu, kha ning
cao s& con tang tiép trong nam 2011 do gia luong
thuc trén thé giéi dugc du bao ting manh va ty gia
tang ciing khién cho gid nguyén lidu thic n nhap
khiu ting.

- R ro thi trudng xuét khau:

+ Thi truong My: Hién dang c¢6 2 quy dinh ma néu
dugc théng qua s& khién thi truong nay gan nhu dong
clra vOi san phém ca tra cia Vi€t Nam. Mot 1a, theo
dao luat Farm Bill 2008, quyét dinh xép ca tra vao
nhom catfish. Néu quyét dinh nay duoc thong qua s&
khién ca tra phai d6i mat véi nhiing kiém soét hét sirc
git gao cua Bo Nong nghiép My. Hai 13, thué chdng
ban pha gid (CBPG) 1én t6i 130% dugc xem xét s€
khién cho cé tra kho ¢ thé canh tranh df”)ng thoi viéc
phai ky quy mot khoan tién 16n ciing khién nha nhap
khiu e ngai.

+ Thi trudng Brazil: Pang xem xét ap thué CBPG
35%, déng thoi han ché nhép khéu ca tra cia Viét
Nam.

- Rui ro hang rao ky thuat: Xuat khau ca tra 2011 ¢6
thé sé tiép tuc phai d6i mat v6i cac hang rao ky thuat
do cac nudc nhap khéu dung Ién nhu thué CBPG, tiéu

chuan chét luong ...

[71 BAO CAO PHAN TICH DOANH NGHIEP |VHC
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GIOI THIEU CONG TY CP THUY SAN VINH HOAN (VHC)

CTCP Thiy san Vinh Hoan la doanh ngiép hoat dong trong linh vuc kinh doanh
thity san. Puoc thanh 1ap nam 1997 tir mot cong ty nho chuyén vé ché bién va
xuit khiu c4 tra va basa dong lanh, v6i chién lugc phat trién dung dén va tap
trung nang cao chit luong san pham, Cong ty da dat duoc nhitng két qua hét sirc
4n tuong va tao dung duoc thuong hiéu uy tin. Nam 2010, Vinh Hoan ding thir 2
vé kim ngach xuit khau thuy san (sau CTCP Téap doan Thay san Minh Phu) va la
cong ty xuat khau ca tra 16n nhat tai Viét Nam. C6 phiéu caa Vinh Hoan hién
dang dwoc niém yét tai S6 GDCK TP.HS Chi Minh (HOSE) véi mi niém yét
VHC - Quy mé niém yét 47.151.300 c6 phiéu.

Qua trinh ting VDL qua cic nim (Tri¢u dong)
471,513

300.000 325,680
300 2,300 17,300 I I
— [ |
[

1997 1998 2000 2007 2009 2010

Nguon: Vinh Hodan
Co ciu cé dong va Ban linh dao.

Ban linh dao Vinh Hoan 14 nhitng ngudi ¢ trinh d6 chuyén mén va gin bo lau
dai v&i Cong ty tir nhitng ngay dau thanh lap. Trir ba Trwong Thi Lé Khanh, cac
thanh vién con lai trong Ban Giam dbc va Hoi ddng quan tri chi ndm gitt mot ty 1&

c¢b phan rat nho tai Cong ty.

Xét vé co cau co dong, ba Khanh 1 ngudi sang 1ap Vinh Hoan, hién nam giir vi
tri Chu tich HDQT kiém Tong Giam dbc, dong thoi ciing 13 ngudi ndm c¢b phan
chi phéi tai Cong ty. Piéu nay c6 kha nang dan dén rai ro ¢ dong thiéu sd it co
quyén tham gia quyét dinh trong cac van dé hoat dong cuia Cong ty. Tuy nhién, so
véi mat tich cuc cua viée thé hién sy gén b6 loi ich l1au dai cua thanh vién sang

1ap véi Cong ty, chung toi cho rang rui ro nay khong déang quan ngai.

Hai cb dong 16n khéc cia cong ty 13 Quy dau tu Red River Holding va Quy dau tu
Viét Nam, vai ty 1€ s& hitu 1a 23.2%.

Trong nam 2010, Vinh Hoan di mua lai 1,2 triéu c¢6 phiéu quy do gia ¢6 phiéu

xudng murc gia hop 1y theo danh gia cia Cong ty.

[81 BAO CAO PHAN TICH DOANH NGHIEP | VHC
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Ho va tén Chirc vu Trinh d§ Kinh nghiém
Co ciu cb dong (24/3/2010) La nguoi sang lap Cty TNHH Vinh
Chi tich Hoan, .nay lé. CTCP Thﬁy san Vinh Hoa‘m:
Truong Thi HD Q'T Cu nhé’n Cac vi tri kinh nghiém: Can b9 S¢ Tai
Lé Khanh TGD ’ kinh te chinh tinh An Giang, KTT va Pho Gb

Cty XNK Chau Thanh - An Giang, trg ly

TGD FIDECO.

Cong tac tai VHC tir nam 1998, ting gilr
Truwong Tuyét TV HPQT Cir nhan céc chiic vu: KTT chi nhanh, Phé GD tai

Phwong Phé TGP kinh té chinh tai VHC. Hién la Pho TGP phu
trach tai chinh.
Ping Vin TV HbQT Ky su Cong tac tai VHC tir ndm 2002. Hién la
e Vién Phé TGD CNTP phé TGP phu trach mang nubi trong.
| : ;

Truong Thi L¢ Khanh Cong tac tai by phan san xuat cia VHC
B Red River Holding Huynh Pirc TV HPQT K¥ su tir nam 2001. Hién dong thoi 14 Truong
® Quy ddu tw VN Trung Phé TGD CNTP ban kiém soat va Phé TGD phy trich

, mang san xuat

Khac

Luat sy van phong luat YKVN. Tir nam
Nguyén Ngb TV HbQT Cu nhan 2003 cong tac tai VHC phong kinh

Vi Tam Pho TGD luat doanh. Hién la Ph6 TGD phu trach méang
kinh doanh
3 : * ha Cong tac tai VHC tir nam 2003. Hién 1a
Neguyén Thi Tvmpor  CYnhan 1 to4n trusme oba €6
Kim Dao kinh té ¢ toan truong cua Cong ty.

PHAN TiCH HOAT PONG SX-KD
Linh vire hoat ddng ciia cong ty bao gdm:

e Ché bién va Xuit khau thuy san

o Nuodi tréng thily san ndi dia

e Kinh doanh phu phim

e San xuit va mua ban thirc dn thily san

e Kinh doanh dich vu du lich sinh thai

e Kinh doanh bat dong san

o Xay xat thoc lua, danh bong gao, mua ban, xuét nhép khéu gao
e Nhap khiu, mua ban phan bén

e  Mua ban néng san nguyén li€u va so ché

Hién nay, Vinh Hoan dang tip trung phat trién bon mang chinh 1a ché bién va
xuit khiu c4 tra, nudi trdng thiy san, kinh doanh phu phim va san xuit & mua
ban thtc an thuy san.

Co ciu doanh thu 2010 theo linh vuc hoat dgng

Dich vu
0.9%

W, Phu phim

10.1%
CBXK thiy sin ’

77.7%

Kinh doanh
thirc an thuy san
11.2%

Nguoén: SHS xdc dinh tir BCTC
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1. Hoat dong ché bién va xuit khu thiy sin
v' Sin phim

San pham chi yéu 1a fillets ¢4 tra, chiém 95% co cdu mit hang thuy san coa
Vinh Hoan, trong d6 chu yéu 1a fillet tring, day 1a phan khuc c6 gia xuat khau cao
nhat. Thong thudng gia xuat khau fillet trang cao hon khoang 20-50% so vdi fillet
thit d6 va cao hon nhiéu so v&i cé cét khoanh. Bién loi nhuin g0p cua fillet ca tra
khoang 18%. Trong thoi gian tdi, Vinh Hoan c6 ké hoach ting ty trong mat hang
gia tri gia ting va mo rong thém san pham fillet c4 chém la nhitng mat hang c6
bién lgi nhuén cao hon, khoang 20-25%.

Gia ban ca tra thanh phim ting trong nim 2010. Gi4 ban trung binh trong
nim 2010 dat gan 3 USD/kg, ting 5% so véi nam 2009, trong khi gia ban binh
quan toan nganh lai giam. Nguyén nhan chi yéu 1a do trong niam 2010, Vinh
Hoan di tang cudng xuat khau ca tra vao nhimg thi truong cd gia thu mua cao va
giam ty trong cac thi truong co gia mua thip hon. Chit luong san pham duoc
danh gid cao cong voi viéc dat duoc cac ching chi chat lugng qudc té nhu
AquaGap va Global Gap ciing 1a nhimg nhén t6 giap Vinh Hoan duy tri gia ban.
Gi4 ban thanh phim cia Vinh Hoan dy kién sé tiép tuc ting trong 2011. Gid xuét
khau binh quan thang 1 nim nay 1én t6i 3,38 USD/kg.

Gi4 ban trung binh c4 tra thanh phim (USD/kg)

2007 2008 2009 2010

=—¢—VHC —#—Nganh

Nguon: VASEP, SHS Research

v Tiéu thu

San pham chi yéu phuc vu cho xuit khidu. Gan nhu toan bd san pham ca tra
ctia Cong ty duge xuat ban sang céac thi trudng nudc ngoai. Nam 2010, kim ngach
xut khau cé tra thanh phim ctia Cong ty dat 126 triéu USD, twong duong gan 43
nghin tin san pham, ting 15,3% vé& gia tri va 9,9% vé san lugng. Day ciing 1a nim
dau tién trong vong 4 nam tré lai ddy ting truong kim ngach xudt khau cia Cong

ty ¢6 su dong gop cua yéu td ting gia xuét khau.
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Tinh hinh xuit khéu c4 tra ciia cong ty qua cic nim

2007

2008

140
120
100
80
60
40
20

2009 2010

mmm San luong (nghin tin)  —o—Kim ngach (triéu USD)

Nguon: VASEP

Thi trudng tiéu thu. My va EU 1 hai thi truong xudt khau chién lugc cua Vinh
Hoan, chiém ty trong khoang 80%. Day la nhiing thi truong co gia xuat khau cao,
tuy nhién lai co yéu cau cao vé& chit luong san pham ma khéng c6 nhiéu doanh

nghiép Viét Nam c6 kha nang dap ung.

Co ciu thi trwong xuit khiu ciia Vinh Hoan

2007 2008 2009 2010
Chau Au 30%  30%  39%  32%
My 49%  46%  36%  45%
Hong Kong 10% 11% 7% 5%
Uc 9% 11% 6% 6%
Nga 0% 0 5% 1%
TT khéac 3% 2% 7% 11%

+[5024001
+Greenfam
* AqaGAP

~

+GlobalGAp
oGreenOfice  oASC
AL

Nguon: Vinh Hoan

Pon gia XK ca tra/basa trung binh toan nganh

4.0 -
35
3.0
25

20 -

'tD E...........

dén mot s6 thi trueong quan trong
11/2009 - 11/2010 (USD/kg)

s 1 VTA2010 —a— 11 TV200
Ngué‘n: Agromonitor

Dé dap tng tiéu chudn xudt khau sang cac thi truong nay, Vinh Hoan da dinh vi
huéng di 1a doanh nghiép xuat khau ca tra chit lugng hang dau. Bé thuc hién muc
tiéu nay, Cong ty da xay dung mo hinh san xuat khép kin, dat tiéu chuan qudc té.
Cong ty da dat chirng chi AquaGap cho 4 vung nudi, Global Gap cho 5 ving nudi.
Trong nim 2011, Cong ty du dinh s& dat chimg chi Global Gap cho trai ca giéng
va nha may thire dn. Céc chimg chi di tao diéu kién cho san pham cua Vinh Hoan
dé& dang hon trong viéc thdm nhap thi trudng, dong thoi gitip gia xuét khau ting
khoang 10%. Thang 4/2010, Vinh Hoan dugc cap chimg nhan co so ché bién thity
san theo chuong trinh kiém soat cia DOC (USDC) va la doanh nghiép thiy san
du tién cua Viét Nam dat dugc chung chi nay - Ching chi da tao thuan lgi cho

Vinh Hoan mé rong xuét khau sang thi truong My.
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Riii ro ¢ thi treong My, thi trwong xuit khiu 16n nhét cia Vinh Hoan, da
dwoc loai trir. Truée do, cic doanh nghiép xuit khau c4 tra cua Viét Nam néi
chung va Vinh Hoan noi riéng déu lo ngai vé kha niang xuét khau sang thi truong
My s& gap kho khin do mirc thué chdng ban pha gia (CBPG) so bd cho giai doan
1/8/2008 dén 31/7/2009 dugc két luan khd cao, v6i Vinh Hoan 1a 4,22 USD/kg.
Tuy nhién, theo két luan cudi cung cia Bo Thuong Mai My (DOC) méi duoc
cong bé thi thué CBPG dbi vdi ca tra Viét Nam vao thi truong My 4p dung cho
Vinh Hoan giai doan 1/8/2008 - 31/7/2009 1a 0%. Véi muc thué nay, nguy co tir
thi truong My di duoc loai trir. Py 1a nam thir 2 lién tiép Vinh Hoan dugc huong
mirc thué suat CBPG = 0%.
Giai doan 01/8/2008 - 31/7/2009

Thué so b Thué cudi ciing

Doanh nghiép Bién d6 pha gié trung binh (USD/kg)

VHC 4.22 0.00
Vinh Quang 2.44 0.00
AGF 4.22 0.02
ESSLLC 4.22 0.02
South Vina 4.22 0.02
ACL 0.93 0.00
Vietnam-wide 2.11 2.11

Nguon: VASEP
v/ Canh tranh nganh va vi thé

Canh tranh gay git. Tinh dén hét 2010, ca nuéc c6 hon 100 doanh nghiép xudt
khau c4 tra, trong d6 xay dung chi sé HHI toan nganh chi khoang 300, diéu do
chung t6 sy canh tranh gay git giita cic cong ty ché bién xuit khiu c4 tra trong
viéc tim kiém thi truong va gia ting thi phan. Xét riéng top 5 doanh nghiép xuét
khau ca tra hang dau nam 2010 thi khong c6 nhiéu chénh léch néu xét vé san

lwong xudt khiu.

Top 5 doanh nghiép XK ca tra I6n nhit nim 2010

140 ===
120 ----- - ---- -
100 ------J - - - g oo
80 -----[------ Q-
60 -----J------ B R pmm -
40 -pun B --EEEE-----BE------ B -
20 - - - -- - - -- SN -

Vinh Hoan Hung Vuong  Anvifish Agifish Navico

® San luong (nghin tdn) ™ Gi4 tri (triéu USD)
Nguon: VASEP

Vi thé thing hang. Mic du phai canh tranh manh véi cic doanh nghiép trong
nganh, tuy nhién v&i hudng di riéng hudng dén chét lugng va gia ban, vi thé xuét
khéu c4 tra ciia Vinh Hoan lién tuc duoc cai thién. Néu nhu nim 2008, Vinh Hoan
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chi dimg thtr 3 trong s6 doanh nghiép xuit khau ca tra 16n nhat, véi kim ngach
bang % so v6i doanh nghiép dimg dau 1a Navico, thi téi 2010 Vinh Hoan da vuot
1én trén Hung Vuong, tré thanh doanh nghiép c6 kim ngach xuat khau ca tra 16n
nhét trong nuéc. Thi phan hién nay ctia Vinh Hoan chiém gan 9% tong kim ngach

xuat khau ca tra cua ca nudc (so liéu thong ké nam 2010).

v' Ning lwc sin xuit

Quy md san xuat 16n. Cong ty hién c6 3 nha may cong suit 16n voi day chuyén
san xuét khép kin, cong nghé¢ hién dai, dat ti€u chuén cao vé chét luong va da
dugc cdp EU Code véi téng cong suit hon 400 tin ca nguyén liéu/ca san xuit,
gom:

- Nha may 1: Cong suat 100 tdn/ca san xuat.

- Nha may 2: Cong sudt 80 tAn/ca san xuat.

Nha méay 3: Cong suat 250 tan/ca san xuét.

Nha may 1 dugc dua vao st dung tr ndm 1997 va méi dugc duy tu bao dudng
trong nam 2009 - 2010. Hai nha may con lai dugc dua vao sit dung tir thang
2/2007 va thang 8/2008. Ching t6i danh gia ning luc san xudt hién c6 ciia Vinh
Hoan hoan toan c6 thé dap ung duoc cho nhu ciu phat trién trong 5 nam téi cua

Cong ty ma khong can trién khai ké hoach mé rong.

Nha may 2 c6 ké hoach dirng hoat déng trong 6 thang nhim muc dich ning
cAp va chuyén d6i sang san xuit cic mit hang xuit khiu c6 gia tri gia ting.
Du kién nha méay nay s& hoat dong tré lai vao thang 8/2011. Diéu nay phi hop véi
ké hoach truéc d6 ciia Cong ty 1a nang cao ty 1& cac mat hang c6 gia tri gia ting
cao hi¢n dang co ty trong thép trong co ciu doanh thu cua Cong ty. Tuy nhién,
chung t61 danh giad bién lgi nhuan cua Cong ty s€ chua dugc cai thién trong 2011

do hoat dong ning cAp nha may mat khoang 6 thang.

Tuy nhién, dnh hudng cua viéc ngimg hoat dong nha may 2 dén doanh thu xuat
khiu ciia Cong ty 1 khong nhiéu, boi:

- Thir nhat, day 1a nha may c6 cong suat thip nhét va chiém chua dén 20%
téng cong suét Cong ty.

- Thit hai, cong suat thiét k& noi trén 1a 4p dung cho mot ca san xuét, do
vy Cong ty co thé ting san luong bang cach ting ca san xuét ctia cac nha
may khac dé dam bao san lugng.

- Thir 3, tinh hinh thiéu hut nguyén liéu cho san xuit s& vin cing thang it
nhét trong nira dau nam 2010, trong khi san lwong nudi trong ciia Cong ty
khéng gia ting manh. Do vdy, chung tdi cho rang cc nha may cia Cong

ty s& khong chay duoc tdi da cong suét.

2. Hoat dong nudi trong thity san

Dién tich nudi trong. Vinh Hoan hién c6 6 viing nudi trong thily san chinh 1a Tan
Hoa, Tan Thuan Tay, Tan Thudn Dong, Con Tan Thanh, M§ Xuong, Binh Thanh
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v6i tong dién tich 1a 140 ha. Trong niam 2010, Cong ty di md rong thém 60 ha,
nang tong dién tich nudi trong 1én 200 ha. Trong d6, c6 4 ving nudi dat ching chi
AquaGap va 5 vung nudi dat chung chi Global Gap. Céac vung nudi cia Cong ty
cht yéu nham cung cp nguyén lidu cho hoat dong ché bién. Nam 2010, cc ving
nudi cia Cong ty da cung cap khoang 40.000 tan c4 tra nguyén liéu, dap tng 50%
nhu cdu san xudt cua Vinh Hoan. Véi dién tich tang them, da dugc cai tao dé sin
sang nudi tha trong 2011, san lugng cé tra nguyén liéu tw cung cap du kién s& dat

khoang 70.000 tan, dap img khoang 70-80% nhu ciu san xuét ciia Cong ty.

Thiéu nguyén liéu cho sin xuit. Do ty 1 nguyén liéu ty cung ciia cac co s& ché
bién c4 tra xuat khau con thap nén tir quy 3/2010 trd lai ddy, cac co sé ché bién
nay, trong d6 c6 Vinh Hoan, da gdp kho trong viéc thu mua ca tra bén ngoai do
nhidu dién tich nudi ca tra bi treo ao vi noéng dan thua 16 kéo dai. Khan hiém
nguyén li¢u cho ché bién 1a nguyén nhan chinh khién san lugng xuét khau ca tra
ctia Vinh Hoan nam 2010 thap hon so v6i 2011. Néu san lugng nudi trong khong
dat nhu du bao, cung vai viéc khong co bién dong 16n trén thi truong tiéu thy,
chung t6i danh gia Vinh Hoan s& tiép tuc phai d6i mat voi khé khin trong viée thu

mua du nguyén liéu cho san xuat trong nam nay.

Ky vong lgi nhuin ddt bién tir viing nudi. Nhimg nim trudc, do gia ca Tra
nguyén li¢u lién tuc gidm, nén cac vung nudi cia Vinh Hoan thuong khong dem
lai loi nhuan. Cac ving nudi nay chu yéu gitp cho Vinh Hoan chu dong kiém soat
dugc chit lugng va hoan thanh chudi cung ung khép kin dé dat tiéu chuan xuét
khiu sang cac thi trudng nhu My va EU. Tuy nhién, truge tinh trang khan hiém
nguyén lidu. ciing v&i nhu cau tidu thu trén thé gidi ting nén da day gia cé tra lién
tuc tang tr quy 3 tro lai day. Vi muic gid ban ca tra nguyén li€u hién nay khodng
23.000 - 25.000 dong/kg, ngudi nudi ca s& c6 muc ldi khoang 2.000 - 4.000
ddng/kg. Néu mirc loi nhuan tir nudi ca trung binh trong ca nim 2011 khoang
2.000 ddng/kg, Vinh Hoan c6 thé sé& tiét kiém duoc chi phi nguyén liéu khoang
150 ty dong, giup giam gid von hang ban va ting bién loi nhuén gop ciia Cong ty.

3. Kinh doanh phu phé‘im

Phu phim c4 tra déong gép ngudn doanh thu dang ké. Ngudn phu pham tir ché
bién cé tra 1a tuong d6i cao. Hién tai mic ty 1¢ cho ra lkg fillet trong nganh 1a
2,7kg c4 nguyén liéu. Vi cong sut hoat dong 1én t&i 400.000 tn c4 tra/ngay,
Vinh Hoan ¢6 kha ning tao ra ngudn phu pham kha 16n. Ngudn phy pham nay chi
yéu duoc ban 1am nguyén lidu cho cac nha may ché bién thirc an thuy san (trir
thirc an ca tra), voi nhu ciu va gia ban ting manh trong nhitng nim qua. Tai Vinh
Hoan, phu phim s& dugc chuyén sang CTCP Thirc an thity san Vinh Hoan 1
(VH1) d gia cong trude khi xudt ban ra bén ngoai. Chi phi gia cong s& do Cong
ty me thanh toan.
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Doanh thu va loi nhuén gop tir phu phim

306,112
238,451
86,539
46,806 57,078
2008 2009 2010
B Doanh thu Loi nhuan gop

Nguon: BCTC Vinh Hoan

4. Kinh doanh thirc an thiy san

CTCP Thuc an thuy san Vinh Hoan 1 (VH1) la Céng ty con do Vinh Hoan s&
hiru 69,8% cb phan. VHI di vao hoat dong tir thang 5/2008 véi cong suit ban
dau 1a 70.000 tan/nim. Nam 2009, nha may dugc ning cong sudt 1én gip doi
(140.000 tan/nam). Viéc Vinh Hoan dua nha may san xuét thie an vao hoat dong
mot mit nham gia tang doanh thu va lgi nhuan, nhung mat khac 1a dé kiém soat
duoc chét luong thure an phuc vu cho viung nudi cua Cong ty, hoan tat chudi san
xut khép kin tir con gidng - thtrc dn - nguyén liéu - ché bién. Nam 2010, doanh
thu ctia nha may nay dat 1.124 ty dong va loi nhuan dat 55,5 ty dong, trong d6
hon 60% 1a phuc vu cho ving nuéi cia Cong ty. Mirc loi nhuan nay thip hon
nhiéu so v6i ké hoach 80 ty dong dit ra tir diu nam, nguyén nhan 1a do Céng ty
khong ting duogc gid ban twong tng véi chi phi dau vao tang 1én, dong thoi nhu
cdu tiéu thy giam manh trong Quy 1/2010 nén bit dau tir Quy 2/2010 nha may
thirc dn méi c6 13i tré lai. Chi phi dau vao cua nha may thirc dn tiép tuc ting
trong nim 2011 do gi4 nong san thé gidi ting, dong thoi véi 30-40% nguyén lidu
dau vao phu thudc vao nhap khau, viéc VND bi mat gia khoang 7% vao dau nam
nay ciing da khién cho chi phi nguyén li¢u ting lén. Tuy nhién, gia thirc an thiy
san di duoc diéu chinh trong cc thang diu nim va du kién c6 thé s& tiép tuc
tang, do vay theo danh gia ctia chung t6i thi mang thitc an thiy san sé c6 ting

truong tot hon trong nam 2011,

Tinh hinh hoat dong VH1

2008 2009 2010
DTT (triéu ddng) 419.900 726347 1.124.000
LNST (triéu dong) 9.798 56.392 55.500

Nguoén: Vinh Hoan
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Hai dy 4n c6 kha ning tao ra ting truéng tét cho Vinh Hoan trong twong lai:

e Duv an san xuit collagen. Vinh Hoan di nghién ctru thi nghiém thanh
cong viée chiét xuat collagen tir phu pham da c4 trong qua trinh san xuét
¢4 tra va basa. Cong ty s& dau tu 12 triéu USD dé tién hanh xay dyung nha
mAy san xudt collagen v&i cong suat 1.000 tin/nam - Dy kién nha may s&
di vao hoat dong trong quy 1/2012. Véi cong suit 430 tin nguyén
lidu/ngay nhu hién nay thi Vinh Hoan ¢ kha ning cung cip luong da ca
rt 16n cho nha may; dong thoi gia ban da ca hién rét thap, khoang 0,5
USD/kg, trong khi gi4 ban collagen trén thé gi6i hién 1a 25-30 USD/kg,
va ty sudt loi nhuan theo wéc tinh cua Cong ty c6 thé dat toi 40%. Do
vay, day 1a du an ¢ thé dem lai ngudn doanh thu va loi nhuén cao cho
Vinh Hoan trong trung han. Tuy nhién, can phai doi khi nha méay chinh
thire di vao hoat dong dé co thé danh gia phan tich cy thé hon.

e Du 4n nudi ca chém. Ca chdm 1a san pham méi ciia Vinh Hoan, chu yéu
xuat khiu sang cac thi truong nhu My, EU va Uc véi gia ban khoang 8
USD/kg fillet va bién lgi nhuan khoang 20-25%, cao hon nhidu so vdi
xuit khau ca tra. Thang 9/2010, Vinh Hoan d tién hanh nudi thir nghiém
c4 chém tai Bén Tre trén dién tich 170 ha va du kién dién tich nudi s&
tang 1&€n 300 ha vao 2012.

Duw kién hi¢u qua ctia du 4n nudi va xuat khau ca chém

Dur 4n c4 chém Pon vi 2011 2012 2013
San lugng Tan 700 4.100 6.100
Doanh thu Tri¢u dong 44,000  245.000  359.000
LNTT Tri¢u dong 5.500 30.000 43.000

Nguon: Vinh Hodn

PANH GIA HIEU QUA SAN XUAT KINH DOANH CUA VINH HOAN
Doanh thu - L¢i nhuin

Doanh thu ting trwéng tét nhung téc d ting trwdong giam dan. Doanh thu
thuan hop nhat nam 2010 ciia Cong ty dat 3.000 ty dong, ting 9% so v&i nim
2009. Tuy nhién, téc d¢ tang truong nay thap hon so véi mirc 13,5% ctia 2009 va
thap hon nhiéu so v6i muc 71,3% trong nam 2008. Nguyén nhan chu yéu 1a do
doanh thu xudt khiu ca tra, chiém 80% trong co cdu doanh thu, di ting trudng
cham lai. Kho c6 thé ky vong mang doanh thu nay cé thé ting truong manh thoi
gian téi do hién tai nguén cung nguyén li€u cho san xuét duge du bao thiéu hut,
trong khi kha ning tu cung cap ctia Cong ty méi & mirc 70%-80%. Néu loai trir 2
du é4n collagen va du an c4 chém thi tdng trudng ciia Vinh Hoan trong thoi gian
t6i co thé chi dat khoang 8%-10%/nam.
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Doanh thu thuin qua cic nim
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Nguon: BCTC Vinh Hoan
Loi nhuén cao v6i bién lgi nhuin cao hon so v6i binh quan nganh. Khung
hoang thiéu nguyén lidu cho san xuat nim 2010 khién nhiéu doanh nghiép chi
hoat dong dwoc 50% cong sudt, tuy nhién, Vinh Hoan van duy tri dugc ting
truong loi nhudn song song voi tang trudng doanh thu, mic du tée do ting trudng
da cham lai dang ké. Nam 2010, lgi nhuan gop dat 532 ty dong, loi nhuan rong dat
225 ty dong, toc d6 tang trudng 1an lugt 1a 18% va 8% so v6i nam 2009. Bién lgi
nhudn ciia Cong ty nhin chung tét hon nim 2009 va cao hon khi so sanh véi 4

doanh nghiép ché bién xuét khau ca tra hang dau trong nganh.

Bién lgi nhuén céc cong ty trong nganh 2010 Lgi nhuin hoat dong

600 20%
20.2% 18%
17.6% 500 16%
14.0% 14.1% 400 14%
11.4% 12%
e 300 10%

5% 8%

6% 4% 2% 200 oo

8% 100 4%

2%

0 0%

HVG AGF AVF ANV VHC 2006 2007 2008 2009 2010
. R . mm N g6p me | NST
| | | ¥
BienLNgop = Bién LNST —a— Bién LN gop Bién LNST

Ngqu‘n: Vinh Hoan, SHS Research

Ty suit sinh 10 cao. Vao thoi diém cubi nam 2009 dau nim 2010, Vinh Hoan da
phat hanh thanh cong qua chao ban riéng 1¢ hon 5 triéu ¢d phiéu cho dbi tac chién
lugc v6i gia khong thip hon 45.000 dong/cd phan, do vay Vén chu s hiru va
Téng tai san cua Cong ty da ting manh. Diéu nay da 1am cho cic chi tiéu ROE va
ROA ciia Vinh Hoan sut giam so véi nam 2009 (ROE va ROA nidm 2010 lan luot
12 29% va 14%). Tuy nhién, ty suét sinh 15i nay van dugc danh gia 1 kha cao so

v6i cac doanh nghiép trong cung nganh.
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Ty suit sinh 10i

2007 2008 2009 2010

Nguon: SHS tinh todn tir BCTC
So sanh véi cac doanh nghiép ché bién xuat khau ca tra, c6 thé thay ty sut sinh

10 ctia VHC nam ¢ mirc tot nhat trong nganh.

Ty suét sinh 1oi

36.4%

= ROE

EROA

HVG AGF AVF ANV VHC

Nguoén: SHS tinh todn tir BCTC
Tai san - No
Kha ning thanh toan. Nhin chung Vinh Hoan khéng ¢ nhiéu rui ro vé kha ning
thanh toan do chi s6 thanh toan hién thoi qua cac nam déu 16n hon 1 va ting manh
ké tir nam 2008 tré lai ddy. Luong tién mit cua Cong ty ciing da cai thién nhiéu so
v6i giai doan trudc, tuy van & mic thap do dic thu chung ciia nganh can nhiéu
v6n luu dong véi ngudn tién lién tuc bién doi. Chi sé thanh toan nhanh ¢ giam so
v6i nam 2009 do hang ton kho ting dot bién. Trong tinh hinh cing thing nguyén
lidu c4 tra nhu hién nay, véi lugng hang ton kho ting gip doi so v6i cudi nim
ngoai, du doan két qua kinh doanh ctia Cong ty trong Quy 1/2011 s& vén tét.

Kha ning thanh toan

—&— Current ratio
= Quick ratio
== Cash ratio

2006 2007 2008 2009 2010
Nguon: SHS tinh todn tir BCTC
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Co ciu von. Co cau von ciia Vinh Hoan dang duoc cai thién déng ké trong nhiing
nim qua, ty 18 no/tai san c6 xu huéng giam dan. Nam 2010, ty 1& no phai tra chi
khoang 40% trén tong tai san, trong d6 no vay chi khoang 20%, thap hon nhiéu so
v6i muc binh quan ciia mot sb doanh nghiép trong nganh nhu Hung Vuong (58%
va 41%), AVF (73% va 59%)... C6 dugc co cau nay nhd khoan phat hanh riéng 1¢
thanh cong vao cudi 2009 da giup Vinh Hoan giam ty 1& no vay va bd sung von
luu dong cho san xuit - Pay 1 loi thé 16n cia Vinh Hoan trong nim 2011 khi ma

Chinh phu dang 4p dung cac bién phap that chat tién té va I3i suit van & mic cao.

2006 2007 2008 2009 2010
No phai tra Téng tai san 54.4% 39.5% 65.8% 54.8% 44.4%
No vay/ Tong tai san 31.4% 23.4% 55.8% 40.2% 24.3%
Vay no dai han/ Téng tai san 6.1% 8.9% 17.5% 13.8% 4.9%

Nguon: SHS tinh todn tir BCTC

TRIEN VONG KINH DOANH NAM 2011

San lwgng xuit khiu ca tra 6n dinh. Thiéu hut nguyén li¢u s& anh huong t6i
hoat dong san xudt cua Cong ty, tuy nhién Vinh Hoan s& van dat dugc san luong
xuit khau trong duong nam 2010 do Cong ty c6 lwong hang ton kho kha 16n vao
cubi 2010, thoi diém thu hoach c4 tra tir cic viing nudi cua Cong ty du kién tap
trung vao quy 2, bai vay 2 quy dau nim s& khong bi tic dong nhiéu. Budc sang 2
quy cudi nim, chung t6i danh gia san luong thu hoach c4 tra trong toan nganh s&
cao hon do muc lgi nhuan cao d6i véi hoat dong nuobi tréng nhu hién nay, cung
v6i thong tin tich cyre cho cé tra Viét Nam s& khuyén khich nong dan khoi phuc lai

viéc nuoi trong.

Gia xuét khiu ca tra tiang. Gia san cho xuét khau ca tra dugc VASEP 4n dinh
budc dau thu duge két qua kha quan. Gia xuat khau ca tra thang 1 trung binh ting
15% so véi cung ky. Riéng Vinh Hoan, gi4 xuat khiu ting 10%. Chung ti cho
rang gia xudt khiu ca tra trung binh nim 2011 ctia Vinh Hoan c6 thé sé tiép tuc
gilt & muc cao nhu thoi diém hién tai.

Thué CBPG vao My giir nguyén mirc 0%. Theo phan quyét méi nhat cia DOC
thi mirc thué CBPG cuia Vinh Hoan vao My cho giai doan 6 tir 1/8/2008 -
31/7/2009 van giit nguyén ¢ mirc 0%, thdp hon nhiéu so véi muc thué so b 130%
dugc cong bd trude day. Do vay, rii ro thi trudng 16n nhit cia Vinh Hoan bi dong
cira 1a khong xay ra. Chiing t6i cho ring thi truong xudt khau cua Vinh Hoan s&

khong ¢ nhidu bién dong trong nim 2011.

[19] BAO CAO PHAN TICH DOANH NGHIEP |VHC



74

PV/
%ﬁ SAIGON - HANOI SECURITIES Ha Ni - 03/2011

PINH GIA CO PHIEU

Chung t6i str dung 2 nhém phuong phap dé dinh gia c6 phiéu VHC, bao gdm:

Market based valuation va Free cash flow valuation.

Market based valuation:

Hai phuong phap dugc st dung ¢ day la P/E va P/B trén co s& so sanh véi cac

cong ty hoat dong trong cing linh vuc ché bién va xuit khau ca tra.

PIE P/B I; Entgy IZ ];’ntgy Weight 1‘(4;‘; l;%tzg’
AGD 5.1 13 0.3 0.1 5% 216
ANV 10.0 0.5 1.8 0.1 18% 748
ICF 535 0.6 0.1 0.0 3% 108
AGF 5.5 0.4 0.4 0.0 7% 268
HVG 53 0.7 1.7 0.2 32% 1308
TS4 54 0.8 0.3 0.0 5% 196
ACL 4.6 12 0.3 0.1 7% 273
ATA 47 1.4 0.2 0.1 5% 214
ABT 5.5 12 0.7 0.1 13% 514
AAM 45 0.7 0.2 0.0 5% 203
6.1 0.8 1.0

P/E va P/B dugc tinh theo gid dong cira phién giao dich ngay 16/3/2011

Nguon: SHS tinh todn tir BCTC

P/E: V6i mic P/E binh quan nganh 13 6.1 va EPS 2010 cia VHC = 4.608
ddng, mirc gia muc tiéu cua VHC 1a 28.003 dong/cp

P/B: V6i mtic P/B binh quan nganh 1a 0.8 va P/B 2010 cua VHC =
20.248 ddng, muc gia myc tiéu cia VHC 13 16.315 dong/cp

Free cash flow valuation:

Cdc gia dinh:

Hoat dong san xuét kinh doanh dién ra kha 6n dinh, khéng c6 nhiéu bién
dong vé thi truong tiéu thu va san phém dat chét luong cao. Vinh Hoan
ludn giit ving vi thé doanh nghiép xuét khau cé tra hang dau Viét Nam.
Ké hoach trién khai dy 4n collagen va nudi ca chdm dang dién ra theo
dung ké hoach, tuy nhién SHS chua tinh dén yéu t6 dong gop vao doanh
thu va lgi nhuan cta 2 dy an nay trong mo hinh dinh gia, do chua danh
gi4 duoc hiéu qua kinh té cta cac du an nay.

Thué CBPG gia dinh = 0, tuy nhién rui ro thué CBPG sé& duoc do luong
trong phuong phap company specific premium.

Ty 18 ting trudng bén ving g = 5%

Céc gia dinh vé chi tiéu chiét khau:

2011 2012 2013 2014 Tw2015

Risk free rate 14,00% 12,00% 10,00% 8,00% 8,00%
Market return 23,00%  21,00% 19,00% 17,00% 17,00%
Beta 0,8 0,8 0,8 0,8 0,8
Company specific premium 3%, 3%, 3%, 3%, 3%
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Cost of equity 22,60%  20,60%  18,60%  16,60%  16,60%
Weight of equity 50,00%  50,00%  50,00%  50,00%  50,00%
Cost of debt 17,40%  16,00%  14,00%  12,00%  12,00%
Tax rate (effective) 16,00%  16,00%  16,00%  16,00%  16,00%
After-tax cost of debt 14,62%  13,44% 11,76% 10,08%  10,08%
Weight of debt 50% 50% 50% 50% 50%
WACC 18,61% 17,02%  15,18%  13,34%  13,34%
Két qua dinh gia:

e FCFE: Gia myc tiéu = 51.811 ddng/cp
e FCFF: Gia muc tiéu = 64.540 ddng/cp

Téng hgp cic phuwong phap dinh gia

M5 hinh dinh gia Gia Trongsd Binh quén gia quyén
P/E 28.003 20% 5.601
P/B 16.315 20% 3.263
FCFE 51.811 30% 15.543
FCFF 64.540 30% 19.362
Gia muc tiéu 43.769

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty Cé phan Chitng khoan Sai Gon - Ha Néi

Tru sé chinh

Toa nha Déq Duy Anh, s6 9 - Pao
Duy Anh, Pong Pa, Ha Noi

Tel: (84-4) 3537 8010

Fax: (84-4) 3537 8005

Chi nhianh H6 Chi Minh  Chi nhinh Pa Ning Chi nhanh Nghé An
141 - 143 Ham Nghi, QuanI, 97 - L& Loi, Hai Chau, Pa 9A - H Ting Mau, Hung
TP.HO6 Chi Minh Nang Binh, TP.Vinh

Tel: (84-8) 3915 1368 Tel: (84-511) 3525 777 Tel: (84-38) 8602 767
Fax: (84-8) 3915 1369 Fax: (84-511) 3525 779 Fax: (84-38) 8602 757

Website: www.shs.com.vn
Nguwoi thuee hién:

Phung Thi Heong Giang
giang.pth@shs.com.vn

Kiém duyét:
Nguyén Hai Duong
duong.nh@shs.com.vn

Tét cd nhitng théng tin néu trong bdo cdo nghién ciu ndy da dwgc tién hanh thu thdp va xem xét
cdn trong; tuy nhién Céng ty C6 phin Chirng khodn Sai Gon - Ha Ngi (SHS) khéng chiu bat ky
mét trach nhiém nao déi voi tinh chinh xdc ciia nhitng théng tin dwoc dé cdp dén trong bdo cdo.
Cdc quan diém, nhdn dinh va danh gid trong bdo cdo ndy la quan diém cd nhdn ciia cdc chuyén
vién phan tich ma khéng dai dién cho quan diém cia SHS.

Bdo cdo nay chi nham muc tiéu cung cap théng tin ma khéng ham y khuyén nguoi doc mua, bdn
hay ndm giit chirng khodn. Nguoi doc chi nén sir dung bdo cdo nghién ciru nay nhir la mét nguon
théng tin tham khdo khi nghién ciru dau tu.

SHS ¢6 thé c6 nhitng hoat déng hop tac kinh doanh véi cac doi twong dwge dé cdp dén trong bdo
cdo nghién ciru nay. Nguoi doc can luu ¥ rang SHS ¢6 thé cé nhitng xung dot loi ich déi véi cdc

nha dau tie khi thwc hién bdo cdo nghién ciru phan tich nay.
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