h CTCP Vinh Hoan - KHA QUAN
- Sc (VHC : HSX - Thwe pham d6 uéng/ Néng nghiép)
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VHC Comman (VHC) Doanh thu thuan (ty déng) 7,304 8,151 9,035 9,642
05500 Toadtem  Sowiaisbwmer e Tang trudng doanh thu thuan 12.4% 11.6% 10.8% 6.7%
75,300 | 485 Lgi nhuan gop (ty dong) 1,067 1,172 1,410 1,447
6:800 ‘W 22 Tang truéng loi nhuan gop 34.3% 9.9% 20.4% 2.6%
55,300 360 N
25,300 /J\/'W’\,f 207 EBITDA (ty ddng) 833 967 1,144 1,148
35,300 235 Tang trudng EBITDA 44.3% 16.1% 18.3% 0.4%
25,300 Mﬁr 172 Y
LNST (ty ddng) 565 605 808 864
15300 ./ 110
. Tang trudng LNST 76.4% 6.9% 33.7% 6.9%
£ |. t J LNST cla cb dong cty me (ty dong) 567 605 802 854
S (;’_.J___..;l_.:.\-m.l.lhl]lIu::m.i_].u‘l...:;lk.-lw llltuﬂtml .d..;..‘L:uM. i Tang trudng LNST cla cb dong cty me 75.7% 6.7% 32.7% 6.5%
® @ ® ° = = EPS (dong) 5,917 6,328 8,466 9,028
EPS pha loang (déng) 5,917 6,328 8,466 9,028
Tang truéng EPS 69.5% 6.9% 33.8% 6.6%
. . P/E (lan) 9.42 8.13 8.69 8.15
Théng tin co phiéu vao ngay 17/8/2018 - A
P/E pha loang (lan) 9.42 8.13 8.69 8.15
Gia co phieu (dong) 73,600 EV/EBITDA (1an) 7.65 6.33 6.72 6.31
Sé lwgng CP niém yét hién tai (triéu cp) 92.4 P/B (14n) 2.15 1.63 1.92 1.61
Sé lwgng CP dang lwu hanh (triéu cp) 92.4 Nguén: D& liéu cong ty; (F): HSC du bao
Gia cao nhét trong 52 tuan (déng) 77,800
Gia th&p nhét trong 52 tuan (déng) 41,671
Thay déi gia trong 3 thang 50.3%
Thay dbi gia trong 6 than 55.1% N A < p f g . P <
v N g_ g g ° o VHC vira méi cong bé KQKD hop nhét soét xét 6 thang déu nam. Doanh
VAR GUell e Traim) 2 1T LD thu thuén dat 4.044 ty déng, tang 1,9% so véi cing ky va LNST cda cé
Khéi Iuvgng CP giao dich tw do 36.9 déng céng ty me dat 427 ty dong, tdng 76,4% so véi cung ky. Loi nhuén
GTGD (triéu déng) o 4879 cao hon ky vong cda chung t6i vi ching toi chi ky vong LNST cua co
(GTTB trong 5 ngay giao dich gan nhat) ’ déng céng ty me dat khoéng 300 U} d‘éng_
GT Vén héa thi trwerng (triéu dong) 6,793,419
GT vén hoa thi treong (triéu USD) 292 o Theo dé, cong ty dad hoan (hénh duwoc 43,5% ké hoach doanh thu va
’ o LA ) P .
56 lrong duroc phép & hitu o 68,9% ké hoach loi nhuéan dé ra cho ca nam.
Sé lwong con dwoc phép mua 55.8 N . A . > . PO N . .
ueng e p_ P e Nho KQKD 6 thang dau ndm kha quan, chung téi diéu chinh tdng dw béo
% so hitu nue ngoai 39.6% cho ndm 2018 cda VHC. Dw bao doanh thu thuén tang thém 1,3% tcr
% gidi han s& hitu nuéc ngoai 100.0% 8.945 ty déng, téng truéng 9,7% |én 9.034 ty déng, téng truémg 10,8% do

diéu chinh téng dw bao gia ban binh quan mang ca. Dw bao LNST cda ¢
déng céng ty me tdng 25,5% ttr 638 ty dong lén 802 ty déng, tang trudéng
32,7%. Theo dé, EPS dw phéng 2018 |a 8.466 déng, tuong duong P/E
duw phong la 8,69 1an.

« Cho ndm 2019, chung t6i dw bao doanh thu thudn dat 9.642 ty ddng,

116 téng truéng 6,7% va LNST cua cé déng cong ty me dat 854 ty déng, tang
106 truéng 6,5%. Theo do, EPS dw phong 2019 la 9.028 ddng, tuong duong
o6 P/E dw phong la 8,15 lan.

8.6

76 « Dua trén muc dw bao méi, chiing téi diéu chinh téng wéc tinh gia trj hop
66 ly ctia c6 phiéu VHC tir 66.840 déng Ién 84.600 déng, tuong duong P/E
o6 duw phéng la 10 1&n. Trién vong dai han trai chiéu véi thuc té cong ty gan

déy da thanh cong trong viéc tim kiém thém thj trirong xudt khau va tang
ty trong déng gép cta cac san pham cé gia trj cao hon.

01-15A
07-15A
01-16A
07-16A
01-17A
07-17A
01-18F
07-18F

o Tuy nhién, trién vong ter thi trong My van chua 16 rang trong khi do dw
bao lgi nhuén cda ching t6i dya trén gia dinh My sé tiép tuc nhap khau
ca tra cta Viét Nam.

Trwéng bo phan Nganh hang tiéu dung
Tran Huong My

my.th@hsc.com.vn

Chuyén vién phan tich

Bui Nguyén Cam Giang, CFA
giang.bnc@hsc.com.vn

o Tiép tuc danh gia Khd quan.

www.hsc.com.vn Powered by the EFA Platform @

Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén céo cudi bao céo nay


file:///C:/Users/thao.nm/AppData/Local/Temp/www.hsc.com.vn
http://www.efa.biz/
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VHC - KQKD hop nhét chuwa kiém toan Q2 2018

Don vj: trigu déng Q2 2017 Q2 2018 6T 2017 6T 2018 Ké hoach 2018 % hoan thanh
Doanh thu thuan 2.353.181 2.239.552 -4,8% 3.970.020 4.043.763 1,9% 9.300.000 43,5%
Gia v6n hang ban 2.054.871 1.778.690 -13,4% 3.441.593 3.329.159 -3,3%
Le¢ii nhuan gop 298.310 460.862 54,5% 528.426 714.604 35,2%
Thu nhap tai chinh 6.718 31.813 373,6% 22.999 54.663 137,7%
Chi phi tai chinh 22.529 94.133 317,8% 46.660 109.196 134,0%
Thu nhap tai chinh thuan (15.811) (62.320) -294,2% (23.661) (54.533) 130,5%
Lai 16 tir cong ty lién doanh/ lién két - 25.442 33.801
Chi phi ban hang 75.076 47.977 -36,1% 138.613 108.418 -21,8%
Chi phi quan ly chung 37.249 (30.872) -182,9% 72.473 68.201 -5,9%
Chi phi quan ly va ban hang 112.325 17.105 -84,8% 211.086 176.619 -16,3%
Loi nhuan tir HDKD 170.174 415.238 144,0% 293.680 517.253 76,1%
Thu nhap thuan khac (1.454) (3.699) 154,4% (3.793) (6.038) 59,2%
LNTT 168.720 411.538 143,9% 289.887 511.215 76,3%
LNST 143.905 344.597 139,5% 240.387 426.830 77,6%
LNST thuéc vé cb déng cty me 144.732 344.663 138,1% 241.971 426.896 76,4% 620.000 68,9%
Ty suét loi nhuan gop 12, 7% 20,6% 13,3% 17, 7%
Ty trong chi phi quan ly & bang hang/ Doanh thu 4,8% 0,8% 5,3% 4,4%
Ty suét LNTT 7,2% 18,4% 7.3% 12,6%
Ty suét LNST 6,1% 15,4% 6,1% 10,6%

Nguén: D liéu cong ty

VHC vira méi cong bé KQKD hop nhét soat xét 6 thang ddu nam. Doanh thu thuan dat 4.044
ty ddng, tang 1,9% so v&i cling ky va LNST cla cb déng cong ty me dat 427 ty déng, ting 76,4%
so v&i cung ky. Lei nhudn cao hon ky vong cla ching t6i vi ching toi chi ky vong LNST cla
cb doéng codng ty me dat khodng 300 ty déng. Theo dé cong ty da hoan thanh dwoc 43,5% ké
hoach doanh thu va 68,9% ké hoach loi nhuan dé ra cho ca nam.

VHC (Kha quan) da Két luan nhanh. Tiép tuc duy tri danh gia Kha quan. Chang t6i da diéu chinh ting wéc
coéng bé KQKD 6 tinh gia tri hop ly cGia cé phiéu VHC tir 66.800 déng |én 84.600 déng sau khi diéu chinh
thédng dau ndm vuot tang dw bao LNST nam 2018 tir 638 ty dong lén 802 ty déng, tang trwong 32,7% véi gia
ky vong — Tiép tuc dinh 1a My sé tiép tuc nhap khau ca tra caa Viét Nam trong ngan vatrung han. Chlng toi
duy tri danh gia Kha dw bao LNST nam 2019 tiép tuc ting trwéng 6,5%. LNST 6 thang dau nam tang trwéng
quan. manh hon ky vong nhé& gia ban binh quan tang bén virng, dac biét |a tai thj trwéong My.

Diéu nay chua yéu la do gia ca tra nguyén liéu tang lién tuc tlr Q4 nam ngoai. Ngoai ra, vi
thé cao hon cta VHC tai thj trwng My ciing da giup loi nhuan tang do VHC la coéng ty
duy nhat dwoc hwéng thué chéng ban pha gia ca tra 0% tai thi trwéng nay. Theo dé
VHC c6 dwoc | thé rat quan trong so V6i hau hét cac doanh nghiép xuat khau cua Viét
Nam, ngoai trtr Thiy san Bién Déng chiu mdc thué thap la 0,19 USD/kg. Gia ca tra
nguyén liéu tang manh nhwng gia ban tai cac thi trwéng cha chét tang manh hon giup
ty suéat lgi nhuan ting manh. O VHC van c6 tiém nang tang trwéng mac du ty suét i
nhuan cé kha nang sé tré vé mire binh thwéng theo thei gian.

Doanh thu thuan ting nhe 1,9% so véi cung ky - chd yéu nhd doanh thu xuét khau cé tra
tang manh (nhd gia ban binh quan ting) trong khi doanh thu phu phadm gidm. Doanh thu thuan
tang nhe tir 3.970 ty déng trong 6 thang dau ndm ngoai 1&n 4.044 ty ddng trong 6 thang dau
nam nay, tang 1,9%. Trong do:

— Doanh thu xuét khau ca tra tdng manh 17,5% so v&i cung ky té 121,8 triéu USD lén 143,1
triéu USD; nho gia ban tang 34,3% mac du san lvgng giam 12,5% so voi cing ky. Doanh
thu xu4t khau cé tra quy ra tién dong |a 3.264 ty déng, tang 18% so vé&i cung ky.

— Doanh thu phu phdm gidm 33,1% so v&i cung Ky tir 651 ty dong xubng con 435 ty dong.

- Mang collagen va gelatin da cé 1ai v&i doanh thu tang 154,2% tir 1,9 triéu USD Ién 4,9
triéu USD.

— Doanh thu s&n ph&m gia tri gia tang (thwc phadm ché bién s8n va néu sdn) giam 31,8% so

v&i cung ky tir 4,8 triéu USD xudng con 3,3 triéu USD do cong ty d& ban cdng ty con Van
Dlrc Tien Giang vao cudi thang 2.
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Doanh thu xuét khéu, khéng bao gém VDTG

Doanh thu xuét khau (triéu USD)

Bon vj: triéu USD

6T 2017 6T 2018
Tét ca san pham 142,3 162,7 14,3%

CaTra 121,8 143,1 17,5%
San pham gia tri gia ting 4.8 33 -31,8%
Bot ca & m& ca va dau ca (phu pham) 10,6 8,1 -23,0%
Collagen & gelatin 1,9 49 154,2%
Khéac 3,3 3.3 0,1%

% dong gop
6T 2017

100,0% 100,0%

85,6% 88,0%
3,4% 2,0%
7,4% 5,0%
1,3% 3,0%
2,3% 2,0%

Ngudn: D¢ liéu cong ty

My va Trung Quéc van |a hai thj trwong xuat khau chinh — Doanh thu xuéat khau cé tra theo

co céu thi trwdng chinh nhw sau:

- Thitrwong My dat 91,6 triéu USD, tang 27,9% so v&i cung ky va dong gop 64% vao tbng
doanh thu xuat khau, tdng so v&i mirc 59% trong 6 thang dau ndm ngoai.

- Thi truo’ng EU dat 15,7 triéu USD,giam 15,8% so voi cung Ky voi ty trong dong gop tiép
tuc gidm t& 15% tdng doanh thu xuét khau trong 6 thang dau nadm ngoai xubng con 11%

trong 6 thang dau nam nay.

- Thi trwdng Trung Québc dat 17,2 triéu USD, tang 143,9% so vai clng ky. Ty trong déng
gop trong tong doanh thu xuat khau cta Trung Quoc tang Ién 12% tir mcrc chi 6% cung ky.

Ty suét‘ lgi nhuén goép dat murc cao Ky luc ké ttr nam 2012 nh& gia ban tdng — Trong 6
thang dau nam, lgi nhuan gop dat 715 ty dong, tang 35,2% so v&i cung ky. Ty suat lgi nhuan
gop dat 17,7%. Diéu nay la nhé ty suat lgi nhuan gop dat cao ky luc trong Q2, la 20,6%. Nho':

- Ty suét loi nhuan gop Q1 chi dat 14,3% vd&i gia ban binh quan la 3,75 USD/kg va gia ca
tra nguyén liéu binh quéan la 2,94 USD/kg. Nghia la chénh gilra gia ban va gia ca tra

nguyén liéu dau vao binh quan la 0,81 USD/kg.

- Ty suét lgi nhuan gdp Q2 tang lén 20,6%. Trong Q2, gia ban binh quan tang I1&én muic cao
ky luc la 4,14 USD/kg, tdng 10,4% so v&i binh quan Q1 va tang 32,5% so v&i mirc binh
quan nadm 2017. Trong khi d6 gia ca tra nguyén liéu trong Q2 tiép tuc tdng nhwng murc
tang it hon mirc tdng cla gia ban binh quan. Trong Q2, gia ca tra nguyén liéu trong nwéc
tang 1&n 30.217 d/kg. Gid dinh VHC c¢6 thé tw cung cap 50% ca tra nguyén liéu, ching toi
wdce tinh gia ca tra nguyén liéu binh quan trong Q2 la 2,98 USD/kg, tang 1,4% so v&i quy
lién trwdc; nghia |a thdp hon nhiéu mac tdng 10,4% cla gia ban binh quan. Va chénh
gitra gid ban va gia ca tra nguyén liéu dau vao binh quan 1a 1,16 USD/kg; cao hon nhiéu

Q1.

Nhuw vay c6 thé két luan ty sudt lgi nhuan gop trong Q2 va 6 thang dau nam tang nho gia ban
binh quan & cac thi trwong chd chot nhy My va Trung Quéc tang manh.

+  Gia ban binh quan tai My tang lén 4,59 USD/kg trong Q2, tdng 12,5% so v&i quy lién truéc

va tang 54% so v&i cung ky.

Doanh thu xuét khau cé tra tai cac thj truong chinh

Thi trwong Doanh thu ca tra (triéu USD)

My 71,6 91,6 27,9% 59% 64%
Chéau Au 18,7 15,7 -15,8% 15% 11%
Trung Quéc 7,0 17,2 143,9% 6% 12%
Hdng Kéng 4,2 14 -66,2% 3% 1%
Uc 4,1 4,3 4,8% 3% 3%
Cadana 6,3 57 -8,7% 5% 4%
Mexico 3,9 1,4 -63,3% 3% 1%
Nhat 19 2,9 51,3% 2% 2%
Khac 4,1 2,9 -29,8% 3% 2%
Thi trwong thé gisi 121,8 143,1 17,5% 100% 100%
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HC - Doanh thu va loi nhuan theo quy VHC - Ty suét LN goép va ty suét LNST theo quy

2,500 25%
2,000 20%

1,500 15%

Ty déng

1,000 10%

M/\// 5%

0%

9/ Doanh thu thudn

500

e Doanh thu thuan Loi nhuan gop LNTT LNST thudc vé cb dong cty me =Ty suét loi nhuan gép =Ty suat LNST

Ngudn: D ligu cong ty Nguén: D ligu cong ty

+  Gia ban binh quan tai Trung Quéc dat 3,19 USD/kg, tédng 21,9% so vé&i quy lién truéc va
tang 43,7% so v&i cung ky.

L6 tai chinh thuan tang hon gap déi do tac déng ctia khoan chi phi bat thwong — L6 tai
chinh thuan trong 6 thang dau nam tang Ién 55 ty dong, tang 130,5% so v&i cling ky, tang so
v&i mire 16 23,7 ty dong trong 6 thang dau nam ngoai. L6 tai chinh tang do:

- Lai tién gri tAng 60 1an tr 475 triéu déng 1én 28,6 ty ddng nhe nguédn tién mat I&n tlr ban
65% cb phan tai Van Bac Tién Giang. Tién mét va phan tién gtvi rat Ién tai ngan hang téng
manh 114,3% so véi cung ky tlr 476 ty déng vao ngay 30/6/2017 1én 1.020 ty déng vao
ngay 30/6/2018.

- Chi phi vay gidm 23,3% so vé&i cling ky tir 33,8 ty ddng xubng 25,9 ty dong.

- Tuy nhién, sau khi ban 65% cé phan tai Van Buc Tién Giang, cong ty phai hach toan mét
khoan chi phi tai chinh hon 65 ty dong cho phan lgi thé thwong mai con lai phat sinh ti
viéc mua v@i cong ty con nay trong nam 2014. Khoan chi phi nay la khéng thuwdng xuyén.

Chi phi ban hang & quan ly giam 16,3% so vé&i cung ky nhé KQKD cta Van Dlc Tién
Giang khéng con dwoc hop nhat véi VHC niva — Chi phi ban hang & quén ly 14 176 ty déng,
gidm 16,3% so v&i cung ky nhé ca chi phi ban hang va chi phi quén ly déu giam, 1an lwot |a
21,8% va 5,9% so v&i cung ky. Ly do 1a chi phi ban hang & quan ly lién quan dén Van Buc
Tién Giang khong con. Do dé, ty 1& chi phi ban hang & quan ly/ doanh thu cia VHC trong 6
thang dau ndm giam xudng 4,4% tr 5,3% trong cling Ky ndm ngoai.

Dw bdo nam 2018 Chung t6i diéu chinh ting dw bao cho nam 2018 va hién dw bao LNST tang trwéng 32,7%
- Nh& KQKD 6 thang d&u ndm kha quan, ching t6i diéu chinh tdng dy bao cho ndm 2018 cla
VHC. Dv bao doanh thu thuan tang thém 1,3% tir 8.945 ty dbng, tang trudng 9,7% |én 9.034
ty dong, tang trwdng 10,8% do diéu chinh tang dw bao gi4 ban binh quan mang ca. Du béo
LNST cta cb déng cong ty me tang 25,5% tir 638 ty déng 1én 802 ty déng, tang trwéng 32,7%.
Dwv b&o cla ching t6i dwa trén nhirng gia dinh sau:

1. San lwong xuat khau ca tra gidm tir 77.496 tan, giam 4% xudng 77.156 tan, gidm 5% so
vé&inam 2017. Trong dé, san lwgng xuat khau sang céac thj trwdng Ién nhw sau:

+  My: 38.688 tan, giam 10,2% so v&i ndm 2017 do VDTG khéng con duwoc hop nhét vao
VHC.

+  Chau Au: 8.645 tan, giam 10% so v&i nam 2017.

*  Trung Qudc: 11.840 tan, tang 13,2% so v&i nam 2017.

2. Chung téi diéu chinh ting dyw bao gia ban binh quan tlr 3,67 USD/kg, tdng 11,7% so v&i
nam 2017 Ién 3,86 USD/kg, tang 23,5% so v&i nam 2017.

3. Do d9, ching t6i wéc tinh gia tri xuét khau ca tra dat 297,6 triéu USD, tang 17,2%.
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4. Chung t6i dw bao ty suat loi nhuan gdp xuét khau cé tra la 15,6% so véi mic 4,4% nam
2017 nh& gia ban binh quan tang manh hon dy bao.

5. Dw b&o doanh thu t¥ cac san pham gia tri gia tdng 1a 6,5 triéu USD, giam 34,3% so VOi
cung ky do khéng con dong gop ctia VDTG, noi co day chuyén ca nwéng.

6. Ty suét loi nhuan gop chung dw bao 1a 15,4%.

7. Ty Ié chi phi ban hang & quan ly/doanh thu la 4,8%, giam so v&i nam 2017 sau khi thoai
von khéi VDTG.

Theo d6, EPS dw phéng 2018 la 8.466 dong, twong dwong P/E dy phéng la 8,69 1an.

Dw bao ndm 2019 Cho nam 2019, chung téi dw bao LNST tang trwéng 6,5% - Chung t6i dw bao cho nam
2019, doanh thu thuan dat 9.642 ty dong, tang trwdng 6,7% va LNST cua co dong cong ty me
dat 854 ty dong, tang trwdng 6,5% v&i nhivng gia dinh sau:

1. San lwong ca tra xuat khau dat 80.838 tan, ting 4,8%.

2. Gia ban binh quan giam 5,4% so v&i ndm 2018 xudng 3,65 USD/kg khi gia ca nguyén liéu
ciing 6n dinh.

3. Theo d6 gia tri xu4t khiu ca tra dat 295,8 triéu USD, giam 0,6% so v&i ndam 2018.

4. Ty suét loi nhuan gop xuét khau ca tra la 15% va ty suét loi nhuan gop chung la 14,6%,
thap hon nam 2018 do gia ban giam.

5. Ty lé chi phi ban hang & quan ly/ doanh thu khéng déi, la 4,8%.

Theo d6, EPS dw phéng 2019 1a 9.028 déng, twong dwong P/E dy phéng la 8,15 Ian.

Quan diém dau tv Tiép tuc danh gia Kha quan. Dya trén mic dy bao méi, ching toi diéu chinh tang wéc tinh
gia tri hop ly ctia cb phiéu VHC tir 66.840 dong Ién 84.600 dong, twong dwong P/E dy phong
la 10 lan. Trién vong dai han trai chiéu véi thuc t& cong ty gan day da thanh cong trong viéc
tim kiém thém thj trvong xuét khau va tang ty trong déng gop cla cac san pham co gia tri cao
hon. Tuy nhién, trién vong te thi trwong My van chwa ro rang trong khi dé dw b&o Igi nhuan
clia chung t6i dya trén gia dinh My sé tiép tuc nhap khau ca tra clia Viét Nam. NBDT ciing té ra
lo ngai vé van dé quan trj doanh nghiép sau nhirng déng thai gan day lién quan dén VDTG.
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CHIi SO TAI CHINH

BAO CAO CAP NHAT

Thir Sau, ngay 17 thang 8 nam 2018

Bao cao KQ HPKD (ty ddng)
Doanh thu thuan

Gia vén hang ban

Loi nhuan gép

Thu nhap tai chinh thuan
Chi phi quan ly & ban hang
Loi nhuan tir HDKD
EBITDA

LNTT

LNST

LNST cta cb dong cty me

12-17A 12-18F 12-19F

8,151 9,035 9,642
(6,980)  (7.624)  (8,195)
1,172 1,410 1,447
(30) (73) (2)
(411) (437) (466)
731 968 1,049
967 1,144 1,148
723 960 1,041
605 808 864
605 802 854

Bang can doi ké toan (ty dong)

Tai san

Téng tai san ngén han
Tién & twong dwong tién
DAu tw ngan han

Khoan phai thu ngan han
Hang tén kho

Céc tai san ngén han khac
Tai san dai han

Phai thu dai han

Tai san c¢b dinh

DAu tw vao BDS

Dau tw dai han

Tai san dai han khac
Loi thé thwong mai
Téng tai san

Nguén vén

Téng ng

Téng no' ngén han

Téng no dai han

Vén chii s& hiru

Vén ¢ phan

Loi nhuan gilr lai

Nguén vén va quy khac
Loi ich cb dong thiéu s6
Téng ng va vén CSH

12-18F

2,999 3,815 4,748

45 348 787
373 1,000 800
1,328 1,472 1,572
1,198 934 1,525
54 60 64
2,032 1,697 1,493
1 1 1
1,515 1,353 1,307
0 0 0

1 1 1
290 101 74
0 0 0
5,030 5,512 6,241
2,109 1,967 2,017
1,683 1,913 1,964
426 53 53
2,922 3,545 4,224
924 924 924
1,785 2,403 3,072
213 219 228
0 0 0
5,030 5,512 6,241

www.hsc.com.vn Trang 6

Nguédn: D liéu cong ty; (F): HSC dw bao

Bao cao LCTT (ty dong)
LC tién ttr HDKD

LC tién tir HDDT

LC tién t HDTC

LC tién thuan trong ndm

Tién & twong duong tién dau ki

Anh hwdng clia ty gia

Tién & twong dwong tién cudi ki

Céc chi sé co ban

Pinh gia

EPS (déng)

EPS pha lodng (ddng)
EBITDA (tj déng)
BVPS (d8ng)

DPS (ddng)

P/E (1&n)

P/E pha lodng (l&n)
EV/EBITDA (l&n)
P/B (1&n)

Loi suat cb tic (%)
Chi s lgii nhuan
Bién lgi nhuan gop

12-17A 12-18F 12-19F

656 729 475
(802) (63) 149
27 (363) (185)
(119) 303 439
165 45 348
0 0 0

45 348 787

12-18F 12-19F

6,328 8,466 9,028
6,328 8,466 9,028
967 1,144 1,148
31,621 38,367 45,717
2,000 2,000 2,000
8.13 8.69 8.15
8.13 8.69 8.15
6.33 6.72 6.31
1.63 1.92 1.61
2.7% 2.7% 2.7%

14.4% 15.6% 15.0%

Bién EBITDA 11.9% 12.7% 11.9%
Bién LNTT 8.9% 10.6% 10.8%
Bién LNST 7.4% 8.9% 8.9%
Ty trong chi phi quan ly&ban hang/ doanh thu 5.0% 4.8% 4.8%
ROAE 22.8% 24.8% 22.0%
ROAA 12.8% 15.2% 14.5%

Thanh khoan

Kha ndng thanh toan ngén han
Kha néng thanh toan nhanh

Co cau vén

No vay/ Vén chti s& hiu
Tbng no/ Tdng tai san
Hé s6 chi tra lai vay
Thanh khoan

Sb ngay phai thu

S6 ngay ton kho

Sb ngay phai tra

Chu ki kinh doanh (ngay)

1.78 1.99 2.42
1.07 1.51 1.64

48.3% 34.7% 29.2%
41.9% 35.7% 32.3%

10.7 14.7 15.9
56.5 56.6 57.6
63.1 51.0 54.8
15.4 14.8 14.9

103 93 97
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Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén céo cudi bao céo nay


file:///C:/Users/thao.nm/AppData/Local/Temp/www.hsc.com.vn

Khuyén céo

Bé&o cdo nay duoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phéi tai Viét Nam va nwéc ngoai.
Céc y kién, dy bao va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1a quan
diém cia HSC va c6 thé thay ddi ma khéng can thdng bao. HSC khong ¢é nghia vu phai cap nhat, sra ddi bao céo nay
dwdi moi hinh thire cling nhw théng bao v&i ngudi doc trong tredng hop cac quan diém, dy bdo va waéc tinh trong bao
cdo nay thay déi hodc tré nén khong chinh xac. Théng tin trong béo cao nay dwoc thu thap tir nhiéu ngudn khac nhau va
chung t6i khéng dam bao vé& sw hoan chinh ciing nhw dé chinh xac cla théng tin.

Gia ca va cac cong cu tai chinh c6 thé thay ddi ma khong béo truéc. HSC c6 thé st dung cac nghién clru trong bao cao
nay cho hoat déng mua ban chirng khoan ty doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly.
HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé& giao dich ngén han ctia cac chuyén gia phan tich trong bao
cdo nay va ciing co thé tham gia vao cac giao dich chitng khoan trai ngwoc véi y kién tw van va quan diém thé hién
trong béo céo nay.

Céc théng tin cling nhw y kién trong bao cao khéng mang tinh chat mei chao mua hay ban bat cir chirng khoan, quyén
chon, hop ddng twong lai hay céng cu phéi sinh ndo. Can bd clia HSC c6 thé c6 céc loi ich tai chinh dbi véi cac chirng
khoan va cac cong cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao cao nghién ctru nay dwoc viét v&i muc tiéu
cung cép nhirng thong tin khai quat. Bao cao nay khong nhdm t&i nhixng muc tiéu ddu tw cu thé, tinh trang tai chinh cu
thé& hay nhu cau cu thé clia b4t ky ngwdi nao nhan dwoc hodc doc bao céo nay. Nha dau tw phai lwu y rang gia chirng
khoan ludn hién déng, cé thé Ién hodc xubng. Nhirng dién bién trong qué khtv, néu cé, khéng ham y cho nhirng két qua
twong lai.

Céc cong cu tai chinh dugc dé cap trong bao céo co thé sé khong phii hop voi tat ca nha dau tw. Nha dau tw phai co
quyét dinh cla riéng minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai
chinh va muc tiéu dau tw cu thé cia minh.

B&o céo nay la tai san ctia HSC va khong dwoc cong b rong réi ra cong ching, vi vay khéng ai dwoc phép sao chép, tai
san xuat, phat hanh ciing nhw tai phan phéi bat ky noéi dung nao cta béao céo vi bat ky muc dich nao néu khéng cé van
ban chép thuan cta HSC. Khi str dung cac ndi dung da dwoc HSC chap thuan, xin vui ldng ghi rd nguén khi trich dan.
Moi c& nhan, té chirc sé chiu trach nhiém dbi véi HSC vé bét ky tén that hodc thiét hai nao ma HSC hoac khach hang
ctia HSC phai chiu do bt ky hanh vi vi pham theo Khuyén cdo nay va theo quy dinh cla phéap luat.

GIAI THICH CAC MU’C DANH GIA CO PHIEU
MUA: Ky vong gia cd phleu sé co thanh tich vwot thi trwong chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vwot thj tredng chung 10%/nam
GIU: Ky vong gia cb phleu s& c6 thanh tich bang véi thi tredng chung
KEM KHA QUAN: Ky vong gia cb phiéu sé cé thanh tich kém hon thj trudng chung 10%/nam
BAN: Ky vong gia cb phiéu sé& cé thanh tich kém hon thi triedng chung trén 10%/nam

=NSC

TRU SO CHINH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toéa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F : (+84 28) 3823 3301 F: (+84 24) 3933 4822

E:info@hsc.com.vn W: www.hsc.com.vn
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