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VHC — CTCP Vinh Hoan Jsc,. (HOSE)

Tai ngay 17/2/2017, VHC dang giao dich tai méc gid 52.800 dong/ cd phiéu,

tuwong duong véi muic P/E trailing 1a 9.1x kha cao v&i mirc trung binh nganh la
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Chung t6i vira tham gia budi Analyst meeting cla VHC. Sau day |a mot sb théng

Tran Thang Long

longtt@bsc.com.vn tin chinh:

Equity analyst Két qud kinh doanh 2016. C3 ndm 2016, VHC ghi nhan doanh thu 7.370 ty
Chu Tuan Phong (+13%yoy), LNST dat 553 ty (+73%yoy), EPS 2016=5.791. VHC duy tri la doanh
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nghiép xuat khau cd tra 16n nhat vdi thi phan khodng 15%, gan gdp doi so véi
doanh nghiép ding thir 2- Bién déng (8%). Thi trudng MY tiép tuc la thi trudng
xuat khau 16n nhat cdia VHC, theo sau la EU va Trung Qubc vdi ty trong lan luot

la 58%, 16% va 10%.

K& hoach kinh doanh 2017. Nh& chd déng ngudn nguyén liéu va vi thé dau
nganh, VHC tiép tuc dt k& hoach ting trudng khd vdi doanh thu dat khoang
8,840 ty (+20%) va LNST dat 600 ty (+8%yoy). V& dau vao, gia nguyén liéu dau
vao duagc du bdo tdng manh vi thé VHC chi d6ng gidm san luong dé gitt gia ban.
Trong khi d6, thi truong Trung Quéc sé tang trudng manh, cac thi trudng truyén
théng 1a M1 va EU kho khan, vi vay ty trong cla thi truvdng Trung Quéc trong

tdng doanh thu clia VHC cé thé tang Idn hon 10%.

K& hoach dau tw nd3m 2017. VHC du kién chi khodng 360 ty ddng mua lai CTCP
thly s&n Thanh Binh Bdng Thép (trong d6 vay 160 ty va vén chi s& hitu 200 ty).
Hién tai cOng suat clia VHC dat 750 tan nguyén liéu trén ngay. Khi hoan thanh
viéc sat nhap, cong suat cé thé tdng thém 150 tin/ ngay ndm 2017, 300
tan/ngay ndm 2018 va 350-400 tAn/ngay ndm 2019 (cd thé phai dau tu thém
khodng 200-300 ty trong giai doan nay). Cac loi thé ma VHC cé duaoc khi sat
nhap Thanh Binh Ddng Thap: (1) Nang cong suat dap ng nhu ciu cac khach
hang hién cé ctia VHC. (2) Tan dung wu d3i thué cho doanh nghiép trong khu

cong nghiép (1 n3m mién thué, 4 nam tiép theo gidm 50%). (3) tan dung kho

This report must be read with the
Disclosure, located at the end of
this report.


mailto:phongct@bsc.com.vn

BSC RESEARCH
Company Update
lanh hién cé clia cong ty vai cong suat 9,000 pallets. (4) Vi tri gdn nha may ché bién phu pham clia VHC nén
thuan tién viéc van chuyén, ting ty 1& thu hoi ma.

Tuy nhién trong ndm 2017, do chi phi dau tu, khdu hao 16n va chua hoat d6ng tai cdng suat toan dung,

LNTT du kién cGa Thanh Binh Béng Thap chi dat khoang 50 ty, va tang |1én khodng 73 ty ndm 2019
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Khuyén cdo str dung

Bdn bdo cdo nay cua Cbéng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc
xGy dwng dé cung cép theo yéu céu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ném gii¥ chirng khodn. Nha déu tuw chi nén s dung cdc théng tin, phén tich, binh ludn ciia Bén bdo cdo
nhu ld nguén tham khdo trudc khi dwa ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhén
dinh va dw bdo va quan diém trong bdo cdo nay duroc dwa trén nhifng ngudn dit liéu ddng tin cdy. Tuy nhién
Céng ty C6 phan Chirng khodn Ngdén hang dau tw va phdt trién Viét Nam (BSC) khéng dém béo rdng cdc
ngudn théng tin nay ld hoan toan chinh xdc va khéng chiju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cta nhirng théng tin duwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai d6i vdi viéc st dung todn bd hay mét phdn néi dung cla bén bdo cdo nay. Moi quan diém ciing nhv
nhdn dinh dwoc dé cdp trong bdo cdo nay dwa trén sw cén nhdc cén trong, céng minh va hop ly nhét trong
hién tagi. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé thay déi ma khéng cén bdo trudc. Ban bdo cdo
ndy cé bén quyén va la tdi sén cda Céng ty C6 phén Chirng khodn Ngén hang Béu tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw ddng y cua BSC déu trdi luGt. Bét ky néi dung
ndo cta tai liéu ndy ciing khéng duwoc (i) sao chup hay nhdn ban & bét ky hinh thirc hay phuwong thire nao
hodic (i) dwoc cung cép néu khéng duwoc sy chép thuén cua Céng ty C6 phén Chirng khodn BIDV.
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