MARITIME 2 ’
securiTies €

Phan tich C6 phiéu « BAO CAO NHANH Ngay 07/06/2016

TONG CONG TY CHAN NUOI VIET NAM - CTCP (VLC)

Khuyén nghi: MUA

THONG TIN CO PHIEU . N

Gia c8 phiéu (VND) - 07/06/2015 17200 TONGQUAN VEVLC

Gia muc tieu (VND) 25800 18ng Cong ty Chén nudi Viét Nam (Vilico) dugc thanh Iap ngay
Tiem nang ‘tang/ glam gia (%) >0% 21/6/1996 theo quyét dinh cla BO NN&PTNT bao gém cac don vi
SLCP lut hanh (trigu CP) 631 thanh vién hoat déng trong nganh chdn nudi. N&m 2005, Téng cdng
G{a Er! vGn héa (ty VND) 1.073 ty chuyén sang hoat ddng theo mé hinh Céng ty me - Cong ty con
Tyl co tire (%) 60% 3 d&n ngm 2010, Céng ty me - Tng cdng ty Chan nudi Viét Nam
P/E forward (x) 154

chuyén sang hoat déng theo md hinh céng ty TNHH mdt thanh vién
P/B (X) n/a do Nha nudc lam chd s@ hitu. T thang 7/2013, Vilico chinh thirc
P/E VN-Index (x) 14,1 hoat ddng theo mé hinh CTCP v&i v6n diéu & hon 631 ty dong.
Ngudn: VLG, MSI ~ Ngay 26/10/2015, c6 phiéu la VLC cla Cdng ty chinh thirc dugc giao
. dich trén san UPCom vdéi gia déng clra cudi phién la 13.800 dong/cp.

Cao cau co dong cua VLC (tinh dén

31/03/2016) Hién tai, VLC dang tap trung phat trién cac linh vuc kinh doanh
chinh nhu: (1) Nganh san xuat chan nudi Ign; (2) Nganh chan nuoi
mB6 Nong nghiép va bo sifa va ché bién sita; (3) Nganh giét mg, ché bién san pham tir
Phat trién Noéng thon gla Sl:IC, gla Cém.
mCTCP Dau tu va Phat
trién Théng Nhat co’ CAU c6 DGNG
B CTCP Chiing khoan , ~ N , o an , R - - , R
B Tinh dén ngay 31/03/20176, cac c6 déng chinh cua Vlllgo gom cé: Bo
crepbugevavatw | NONG nghiép va Phat trién NGng thon (77,59% von c6 phan); CTCP
tha y bau tu va san xuat Thopg Nhat (7,37% von co phan); CTCP ching
€6 dbng khéc khodn IB (4,75% v6n c6 phan); CTCP Dugc va Vat tu thd y (3,17%

vén cd phan). Con lai thudc s& hitu cta cac ¢ ddng khac

. ] o Tuy nhién, theo k& hoach thoai toan b 48,96 tri€u cp - chi€m 100%
Ca cau von co phan sau khi NN thoai von  t8ng c§ phi€u Nha nudc dang s& hiiu tai Vilico, cd cdu ¢8 déng cla

TSR] Cong ty ciing ¢6 su thay d6i. Theo d6, CTCP Viét Xusn Méi & la c6

Nha nuéc 48.960.0000 77,6%  doOng IGn nhat khi s& hitu 25,24 triéu cp (chiém 40% von diéu Ié va
Ban dau gia cong khai 23.719.600 37,6%  chi€m 51,55% phan von Nha nudc tai Cong ty).

Ban cho CTCP Viét Xuan Mdi 25.240.400 40,0% A . U

C6 dong khac 14.141.001  22,4% CONG TY CON TIEU BIEU CUA VLC

Téng cong 63.101.001/ 100,0%  (png ty con tiéu biu va 16n nhat clia VLC 1a CTCP Giéng bo sifa
MOc Chau (VLC dang sé hitu 51% vdi gia tri dau tu' 188 ty dong).

Téng trudng co phiéu VLC so véi VN-Index CTCP Gidng Bd sifa Mdc Chau dugc thanh 1ap tir ndm 1958, tién

——VIC ——VN-Index than la Nong trudng Moc Chau. Hoat ddng kinh doanh chinh la chan
120% nuoi bo sifa, cung cdp con gidng bo sira, san xuat ché bién cac san
100% | pham tUr sita va san xudt thrc &n chdn nudi. Hién nay, Cong ty cd
el v6n diéu |é hon 568 ty dong, trd thanh mot trong nhitng cong ty san
40% 1 xuat slta véi thuong hiéu Sira Moc Chau c¢d thi phan I6n tai khu vuc
20% | Mién Bdc. Theo s6 liéu ma Vilico cdng b8, ndm 2015, Sita Mdc Chau
2‘;/ : ‘ : ‘ dat 2.229 ty dong doanh thu va 190 ty dong Igi nhuan, dong gdp
@%\f, & ngudn thu I&n nhat cho Vilico (déng gop khoang 1.942 ty doanh thu
0% | cho Cong ty - chiém khoang 70% tdng doanh thu).

-80% -

Ngudn: FiinPro, MSI

Chuyén vién Phan tich

Trinh Thi HOng - hongtt@msi.com.vn
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Téng Cong ty Chin nudi Viét Nam - CTCP (UPCOM - VLC) Rapdl " ’

NGANH CHAN NUOI VIET NAM

Nganh chan nudi trong cac nam qua (giai doan 2011 - 2015) ludn duy tri duoc toc do tang truong tu' 4,5 - 5%/nam. Nam
2015, uBc tinh téng gid tri sén xudt nganh chin nudi dat khodng 205.440 ty dong. Thut té san xudt trong nudc chua dap
ung du nhu cdu ndi dia, chi co thit lon hién dang ddp uhg du nhu cdu tiéu thu trong khi cac san phém thit khdc, sia va
thuc 8n chdn nudi van phai tiép tuc nhap khau vdi khdi luong Ion.

POi véi phan khic sira: Day la phan khic luon duy tri dudc téc do tang trudng nhanh va ty suat Igi nhyén cao. Vdi thi
trudng trén 90 triéu dan va t6c do tang dan s6 khoang 1 2%/nam nganh sifa tai Viét Nam van rat hap dan. Hién nganh
chdn nudi bo sifa cia nudc ta méi dap Lrng dugc gan 34% nhu cau vé sifa tiéu dung, 66% con lai phai nhap khau. Theo
du bdo clia Cuc Chan nudi, nganh sira van cé tiém nang I6n khi nhu cau tiéu thu san pham sifa binh quan dau nguGi du
béo sé ting trudng khodng 9%;/ndm, dat 27-28 lit/nguSi/ndm vao ndm 2020. Con s ndy so ra van thap hon Singapore
(45 Iit) hoac Thai Lan (35 lit).

Hién nay, & phan khtc san pham gia tri cao 1a sita bot, cac cdng ty ngoai chiém dén 75% thi phan, dan dau 1a Abbott, tiép
theo la Mead Johnson, Dutch Lady, Dumex, Nestlé. Cong ty Vinamilk (Viét Nam) xap xi 25% thi phan. Trong phan khuc sira
nudc (san phdm chd luc cla nganh sita Viét Nam), cac cong ty ndi dia dang tam thdi chiém uu thé. Trong do6, Vinamilk
chi€m gan 50% thi phan, cung hang loat cac thuong hiéu noi dia khac nhu: TH True Milk, MOc Chau, Ba Vi, Dalatmilk,
Lothamilk, Vixumilk, Nutifood.

Poi véi phan khuc thit: Theo s6 liéu thdng ké cua Hiép hbi Chan nubi Viét Nam, khoi lugng tiéu thu thit co xu hudng
tang dan qua cac nam, trung binh nam 2015 dat 52,1 kg thit/ngudi. Trong dé, thit Ign la loai thit dugc tiéu thu nhiéu
nhat (trung binh nam 2015 la 37,9 kg/ngudi), thit gia cam la 11,5 kg/ngudi (Viét Nam la mot trong nhitng nudc tiéu thu
thit gia cam 16n nhat trén thé gidi). Nam 2016, nganh chan nubi phan dau tang trudng tir 5,5 - 6%, trong do6 san lugng
thit heo hai xuat chudng tang 4,2%, san lugng thit gia cdm xuat chudng tang 5%, san lugng thit trdu bo xuat chuéng
tang 9,3%, san lugng triing tang 7,3%, san lugng sita tuci tang 20%.

- mmmmmmmmm

Thit hoi kg
Trirng gia cam qua 47,8 47 72,5 74,9 83 83 90,9 96,2 102,6
Sira tuci kg 0,7 24 3,5 3,8 3,9 4 6,1 7,8 9,3

Ngudn: Hiép hoi chan nudi Viét Nam

Nganh chan nudéi Viét Nam mac du dudc du bao sé tiép tuc
tang trudng trong cac nam tgdi, tuy nhién ciing sé phai chiu

S 02y ETEL U, New mét s6 tac dong tiéu cuc khi Hiép dinh TPP dudc ky két: Thuc
Loai san pham Mexico va 3 A v PN s ~
- Zealand trang “chupg ‘cua nganh vchan D_uo! VletNNam’Ia’su’c canh Atranh“tha’p,

da phan la hinh thuc chan nudi san xuat nho le, phu thugc phan I6n

0 %-199 0 NN N ~ Y \ sy \ ’ Ny A
whey 0% 12%-19% 7% va viéc nhap khau gidng va thic an ti nudc ngoai, tinh trang bénh
Stfa va kem nguyén licu tat con pho bién, kha ndng va y thic dam bao vé sinh an toan thuc
g*jua;ﬁddagl chufa pha 15%  12%125% 7% pham va bao vé méi trudng con nhiéu yéu kém. Vi vay, khi TPP chinh

ém dudng

thic cd hiéu luc, nganh chan nudi - dac biét la cac phan nganh nhu
ch&n nudi Ign, ga, dai gia slc, sifa va cac san phdm sifa... s& phai
chiu tac dong truc tiép cla viéc giam cac dong thué theo 16 trinh da
cam két (tir mirc kha cao 5%-30% nhu hién nay xudng mudc 0%), ap
Ngudn: Biéu thué xudt khdu — nhdp khdu 2015 Iuc canh tranh véi cac thuong hiéu va cac nuéc c6 nganh chén nudi
phét trién nhu My, Uc, New Zealand, Canada s& ngay cang gay gét.

Stta va kem thanh pham
(da co ddc, dd phathém | 3%-20% | 4,5%30% 5%-10%
dutng)
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SECURITIES

Co cau doanh thu Hgp nhat 2013 - 2015

Hang hda mS{ra mBO W Thudc thu y, thirc &n chdn nubi va vat tu khac
120%
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60% -
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0%
2013 (*) 2014 2015

Két qua kinh doanh 2013 - Q1/2016

ty déng
3.000 - o 20%
18,2% 2.493 2.640 17:5% | 18%
2.500 - L 16%
- 14%
2000 14,2% - 12%
1.500 4 1.331 11,5% F 10%
- 8%
1.000 - 606 L 6%
500 b 4%
30 .ﬁ - 2%
0 - L 0%

2013 2014 2015 Q1/2016

B Doanh thu thudn  EEEELNST ——Bién LN gdp

2013*: Tur 01/07/2013 -31/12/2013

Két qua kinh doanh nam 2015 tai cac cong
ty con, lién doanh, lién két (DVT: triéu dong)

Cong ty con
1 |Cong ty cd phan Chan nudi mién Trung 21.278 1.140
2 |Cong ty cd phan Giéng bo sita Mdc Chau 2.228.696 | 190.206

Cong lién doanh, lién két

Cong ty c8 phan Pau tu va XNK Stic san Gia cdm
Hai Phong

2 |Céng ty c8 phan Ga Giéng Chau Thanh 19.182 507

1 363.572 -2.325

3 |Cong ty 8 phan Thitc dn chdn nudi Trung Udng 901.674 645

4 |Cong ty cd phan Gidng Gia cdm Mién Nam 25.960 15.465

5 |Céng ty c& phan Viét Phong 30.104 4,144

6 C_ong ty co phan Giéng Vat nudi va Cay trong Dong 20.830 1.140
Giao

7 |Cong ty c8 phan Gidng Gia stc Thanh Ninh 27.655 561

8 Cong tyfo phan Gidng va Vat tu Chan nudi Bac 4.031 44
Trung BO

9 Cong ty co phan Phat trién Gidng Gia stic Mién 8.910 277
Trung

10 |Céng ty cd phan An Pai Viét 11.950 0

11 |CAng ty TNHH Phét trién Chén nudi Peterhand 85.480 3.568

12 |Cong ty c6 phan Gidng Gia cdm Luong My 77.350 -18.019

13 Cong tyco phan Bau tu Thudng mai va Chan nudi 109.376 429

Dong A

HOAT PONG KINH DOANH CUA VLC

Hoat dong kinh doanh cua VLC ké tir khi c¢d phan héa dén
nay déu duy tri dudc toc do tang trudng tich cuc: Doanh
thu thuan nam 2015 cua VLC 2.640 ty dong, téng 5,9% yoy; Lgi
nhudn sau thué cta c¢6 déng cdng ty me dat hon 100 ty dong,
tang 56,8% yoy. Nguyén nhan gilp Igi nhuan tdng manh la nho
xuét phat tir viéc doanh nghiép da t6i thi€u hda cac khoan chi phi
ban hang va quan Ii doanh nghiép mét cach hiéu qud, Igi nhuan
khac cling tang hon 19 [an. Theo dé, EPS nam 2015 dat 1.589
ddng/cp va gid tri sd sach 18.560 dong/cp.

Trong cd cau doanh thu cla VLC, mat hang sira (dong gop tur
CTCP Giong Bo sira Moc Chau) luon duy tri ty trong é mirc
rat cao, thudng déng gép khoang 70% (giai doan ké tur khi
cd phan hda tir thang 7/2013 - 2015); trong cd cdu Igi nhudn
gop, siia ciing chi€ém ty trong dén 84 - 98%. Diing th( hai la cac
san pham thudc thd y, thic &n chdn nudi va vat tu khac cb ty
trong khodng 16% trong téng doanh thu; mang hang hda giam
dan ty trong khi giam tir 16% trong nam 2013 xuéng con 12%
trong nam 2015.

Hoat dong kinh doanh Q1/2016 tang truédng lac quan so
v@i cung ky: Doanh thu thuan quy 1 dat 606 ty dong, tang 16%
so V@i cung ky, nhd gia von hang ban chi tang nhe 8% gilp Igi
nhuan gop tang manh 77%, dat 106 ty dong. Theo do, Igi nhuan
trudc thué dat 52 ty dong, tang 57% so véGi quy 1 nam ngoai va
ghi nhan khoan I3i rong han 26 ty dong tdng 58% so vdi clng
ky. Nguyén nhan két qua kinh doanh tdng manh la nhd thi
trudng tiéu thu san phdm chinh cua Céng ty me I3 thit Ign trong
Q1/2016 g3p thudn Igi va gid ban duy tri én dinh & mic cao;
dbng thdi Igi nhuan cla hai cong ty con ciing tdng cao han so vdi
cung ky nam trudc.

TINH HINH TAI CHINH

Cac chi tiéu vé hiéu qua hoat déng dang duoc cai thién:
Cac chi tiéu ROA va ROE tang déu qua cac nam tir 2013-2015,
bién Igi nhuan dugc duy tri & mic t6t, phan anh hiéu qua su
dung vOn va tai san cla doanh nghi€p dang dugc cai thién. Tai
thdi diém cubi ndm 2015, chi tiéu ROA, ROE lan lugt dat 6,9% va
8,6%, bién Igi nhuan gop dat 14,2% (tang so vGi nam 2014).

Kha nang thanh toan o mic an toan: Hé sb thanh toan hién
hanh va hé s6 thanh toan nhanh cla VLC lubn duy tri & mic an
toan va dang ngay cang dugc cai thién (lan lugt ¢ mic 3,6 va
2,6 lan trong nam 2015), doanh nghiép c6 du kha nang tai trg
cho hoat dong kinh doanh va cac khoan vay ng dén han.

Co cdu vén cua VLC khad én dinh va lanh manh: VLC duy tri
€0 cau ng tuong déi thap va dang cd xu hudng gidm bét su phu
thudc vao cac ngudn v6n vay nham giam ganh nang tra ng, ty 1€
ng/tdng tai san thudng & mic 15-30%, ng/vén chd sG hitu &
muc 20-40% (ndm 2015, ty I€é nay [an lugt la 19,4% va 24,1%)
chitng t6 don bay tai chinh ctia cng ty ludn & mic an toan.

VLC luén duy tri duoc luong tién mat tuong déi déi dao:
Tinh tai thdi diém cudi 2015, tién va tuong duong tién cla VLC
dat gan 316 ty dong, chiém dén 31,5% tai san ngdn han va 22%
tdng tai san.
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Téng Cong ty Chan nubi Viét Nam - CTCP (UPCOM - VLC) s%fg#gg " ’

DU PHONG KET QUA KINH DOANH NAM 2016

V4i trién vong tng trudng cla nganh chdn nudi ndi chung va két qua kinh doanh clia VLC dugc ching tdi danh gia s& tiép
tuc 6n dinh va c6 trién vong kha tich cuc trong thdi gian tdi, ching tdi du’ phdng doanh thu ndm 2016 dat khoang 2.825 ty
dong (tdng 7% so vai két qua thuc hién ndm 2015), Igi nhuan sau thué du kién dat 105 ty dong (tang nhe 5% so vGi ném
2015).

DINH GIA CO PHIEU VLC

Pinh gia:

Chung t6i sir dung phuang phap dinh gia so sanh P/E véi P/E binh quan cua cac Coéng ty cling ngér]h dang niém yét trén thi
trudng (VNM, HNM, DBC, PSL) Ia 19,3x dé€ xac dinh gia tri ¢4 phi€u VLC. Theo dd, trén quan di€ém than trong, ching toi
chiét khau 20% so vdi P/E binh quan nodi trén. Nhu vay, P/E dinh gid cla VLC la 15,4x, EPS 2016F cua VLC la 1.668 dong,
gid muc tiéu cta cd phiéu VLC la 25.800 ddng/cp. Ching t6i khdng danh gia lai cac tai san BDS cla Cong ty dé dua vao
dinh gia vi chiing t6i chua cd du thong tin can thiét.

Khuyén nghi:

Gia dong ctra ciia ¢ phiéu VLC trén san Upcom ngay 07/06/2016 1a 17.200 dong/cp. Do dd, ching tdi khuyén nghi MUA cd
phiéu VLC véi gia muc tiéu la 25.800 dong/cp vi nhiing ly do nhu sau:

¢ Nganh sira la phan khic tiép tuc duy tri dugc toc do tang trudng nhanh va ty suat Igi nhuan cao trong
nhitng ndm téi: Theo danh giad cia Euromonitor International, ném 2015 doanh thu nganh sita Viét Nam uGc dat
92.000 ty dong, tang trudng 23% yoy va du bao trong nhitng nam tdi, tiém nang cta nganh van con kha I6n khi nhu
cau tiéu thu dugc du bdo tdng trudng 9%/nam, dat mic 27 - 28 lit sita/ngudi/nam vao nam 2020.

e VLC la cong ty me cua CTCP Giong B0 sira Moc Chau - don vi sé hiru thuang hiéu Sira Moc Chau vdi thi phan
I6n & khu vuc mién Bac cling nhu trén toan quéc. Theo s6 liéu ma VLC cong bb, ndm 2015, Sira Moc Chau dat 2.229 ty
dong doanh thu va 190 ty dong Igi nhuan, dong gép ngudn thu I6n nhat cho VLC (dong gop khoang 1.942 ty doanh thu
cho Céng ty - chiém khoang 70% tong doanh thu).

e VLC sé hitu quy dat Ién: Hién VLC dang quan ly, st dung 1.025.311 m2 dat tai 4 tinh, thanh phs trén ca nudc. Trong
dé cd 3 dan vi tai TP. Ha No6i, 1 don vi tai TP. HCM, 1 dan vi tai tinh Vinh Phic va 1 don vi tai tinh Hung Yén. Hau hét
day déu 1a dat thué thdi han tir 30 — 49 ndm, tra tién hang ndm va chua cé phuong an chuyén déi muc dich sir dung
sau khi Nha nudc thuc hién thoai von.

e VLC la cd phiéu cé yéu té co ban tét, tinh hinh tai chinh tuong déi lanh manh.

e Ky vong ting trudng giai doan sau khi ¢6 phan héa: Sau khi Nha nudc thodi vén, 6 déng I6n clia VLC sé thay
ddi, dac biét 1a véi su’ tham gia clia cac td chirc nhu Viét Xudn MGi hay CTCP Dau tu' va san xuat Théng Nhat (GTN),...
chiing t6i ky vong su' thay ddi nay sé giup hoat déng quan tri va dinh hudng kinh doanh ctia Cong ty sé tich cuc hon.

e Hoat dong kinh doanh cé tiém nang tang trudng tét: Nam 2015, doanh thu thuan cla VLC dat 2.640 ty dong,
(+5,9% yoy); Lgi nhudn sau thué cta c6 ddng cdng ty me dat han 100 ty déng (+56,8% yoy). Ndm 2016, ching tdi du
phong VLC dat doanh thu dat 2.825 ty dong, tang 7% so v&i nam 2015, Igi nhuan sau thué dat 105 ty dong, tang nhe
5% so vdi nam 2014.

e Theo dinh gia cia ching tdi, gia tri thi trwdng hién tai ciia c6 phiéu VLC Ia kha ré vdi P/E 2016F thap han
muc P/E clia cac cong ty sifa cung nganh.

e Thanh khoan cd phiéu dang cé su cai thién: Trong 3 thang gan day, khéi lugng giao dich trung binh ¢d phiéu VLC
dat 206.421 cp/phién trong khi giai doan trudc thang 3/2016, ¢6 phiéu VLC gan nhu khdng ¢ thanh khoan.

Mot s6 luu y vé VLC
e Rui ro vé dich bénh: Hang ndm, nganh chan nudi ludn phai ddi mat véi cac dich bénh trén gia stc, gia cdm nhu’ cim

gia cam, bénh tai xanh, bénh I& mém long mdng... khi phat hién cd dich sé phai co cac bién phap nhu tiéu hay, diéu
nay s€ lam anh hudng rat Ién téi hoat dong cla VLC.

e Canh tranh ngay cang gay gat ca trong linh vuc thi trudng, thi phan va san pham tiéu thu: Hién tai cic san
pham chdn nudi vao Viét Nam dang dugc bao hd véi mic thué kha cao (khoang 5%- 30% tly titng loai san pham). Tuy
nhién, sau khi hiép dinh TPP co6 hiéu luc (du ki€n la tir ndm 2018) thi mirc thué nay sé dugc giam xudng 0%, diéu nay
s€ gay ap luc canh tranh rat I6n véi nganh chan nudi trong nudc.
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Téng Cong ty Chin nudi Viét Nam - CTCP (UPCOM - VLC) Rapdl " ’

Bang tom tat tai chinh doanh nghiép 2013 - 2016F

Tom tat tai chinh

Doanh thu (ty VND) 1.331,3 2.493,2 2.640,4 2.825,3
Tang trudng (%,Y/y) n/a 87,3% 5,9% 7,4%
Lgi nhun rong (ty VND) 30,3 63,9 100,2 105,3
Tang truang (%, v/y) n/a 110,9% 56,8% 5,0%
Bién Igi nhuan gop (%) 18,2% 11,5% 14,2% 15,9%
V&n chti sd hitu (ty VND) 757,5 1.082,2 1.171,2 n/a
Tdng tai san (ty VND) 1.453,9 1.370,8 1.453,5 n/a
ROE (%) 2,1% 4,7% 6,9% n/a
ROA (%) 4,0% 5,9% 8,6% n/a
EPS (VND) 480,4 1.013,1 1.588,5 1.668,0
BVPS (VND) 12.005,3 17.150,6 18.560,0 n/a
C6 tirc (%) 4,0% 5,5% 6,0% 6,0%

2013: Bado cdo tai chinh nién dé 01/07/2013 -31/12/2013

Ngudn: VLG, MSI du’ phong

P/E binh quan cta cac Cong ty cung nganh dang niém yét trén thi truong chirng khoan

STT | Ma CK Tén cong ty Von héa TT | Doanh thu LNST P/E P/B

1 VNM |CTCP Sira Viét Nam 163.219 40.080 7.773 19,49 7,14

2 | HNM |CTCP Sita Ha Noi 166 268 2 38,79 0,79

3 DBC |CTCP Tap Doan Dabaco Viét Nam 2.605 5.791 253 10,11 1,31

4 PSL | CTCP Chdn nudi Phu San 369 233 53 6,94 1,8
P/E trung binh 19,30

Ngudn: BCTC 2015 cac Cong ty, MSI thong ké
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Tong Cong ty Chan nudi Viét Nam - CTCP (UPCOM - VLC)

MARITIME % ’
SECURITIES '

TAI SAN CHU YEU CUA DOANH NGHIEP
Pat dai, nha xudng thudc sé hiru cua Tong Coéng ty

V&n phong Téng Céng

S6 519 Minh Khai, phudng

Tru s3 Van phong lam

Thué dat, tra tién thué dat hang nam theo hop
dong s6 136 — 2003/DCND-HDTDTN ngay

1 ty Chan nudi Viét Nam 1.804,96 (*) |Vinh Tuy, quan Hai Ba viéc va cd sd san xuat |20/10/2003 gilrta S& bia chinh — Nha dat Ha
g Trung, Ha NGi kinh doanh dich vu Ndi va Téng Céng ty Chan nudi Viét Nam, thdi
han thué 30 nam k& tir ngay 01/01/2003.
Taixa T M%. huvén Binh Thué dat, tra tién thué dat hang nam theo Hgp
xal xa ng;“i . 4y'7 “‘f” in ddng thué dat s6 1112/HD-TD s8 1113/HD-TD
5 Cong ty chan nudi Tam 756.151.00 uyen: ' /. m Tru s@ lam viéc va trai  |ngay 26/9/2007 gilra S& Tai nguyén va Mai
bao : ’ o R chan nudi trudng Vinh Phuc va Xi nghiép Ign gidng ngoai
Tai xa Minh Quang, huyén Tam Dao, thdi han thué 49 ndm ké tir ngay
Tam Dao: 554.736,3 m2 18/8/2004.
Thué dat, tra tién thué dat hang nam theo Hgp
. < PO ~ o fa . Tru s@ lam viéc, cd sd | déng thué dat s6 98/HD-TD ngay 07/9/2009
3 Sg:g ty chan nuoi My 249.589,00 )I\ila” i'gl:)n%::lHﬁin’Yhéu:en san xudt kinh doanh, trai|gitta S& Tai nguyén va Méi trudng Hung Yén va
Y ! 9 chan nubi Ign Céng ty giéng Ign Mién B3c, thdi han thué 40
ndm k& tir ngay 15/10/1993.
Xi nghiép thdc an chan ~ . N . |Trusélam viéc, cd s | Thué dat, tra tién thué dat hang nam. Gidy
4 |nudi An Khanh 12.977,70 ),\(l?_An Khanh, Hoai Buc, Ha san xudt kinh doanh, chirng nhan Quyén sl dung dat s6 Q491579
ol dich wvu ngay 23/3/1996 cla UBND tinh Ha Tay.
o . ~ . o . |Trusdlam viéc, cdsg |Thué dat, tra tién thué dat hang nam. Gidy
5 | IF ‘Jt’r‘]‘:’{at?t‘f‘“d;“g mal | 3 684,00 E?.A” Khanh, Hoai BUc, Ha |, &t kinh doanh, | chiing nhan Quyén st dung dét s6 Q491579
va thiet bi tong hop ol dich wu ngay 23/3/1996 ctia UBND tinh Ha Tay.
) R o « R L R . |Thué dat, tra tién thué dat hang nam. Hgp
X_| ngl"nep{ Truyén giong 42/1‘8 NguyenA Blnl"] KI'Eem, T!'u sdﬂl'an‘_\ Viec, c0sO | gng s& 131/HDB ngay 16/5/1987 V/v mua ban
6 | gia suc va PTNT Mién 1.104,70 phudng I, Quan Go Vap, TP. san xuat kinh doanh, nha 42/18 Nguy&n Binh Khiém phudng I, quan

Nam HS6 Chi Minh dich vy

GO Vap.

DANH SACH DU AN, TAI SAN PAT PAI

Cong ty con
1 |Céng ty c6 phan Chan nudi mién Trung 9.471 91% Chan nuodi
2 | Cbéng ty c8 phan Giéng bo sita Mdc Chau 568.460 51% Ché& bién sita va cac san pham tir sita
Cong lién doanh, lién két
Cbéng ty c8 phan Pau tu va XNK Suc san Gia cdm o Ché& bién bao quan thit va cac san
b hai Phong 13.657 30,0% ph&m tir thit; Dich vu hd trg
2 |Coéng ty c8 phan Ga Gidng Chau Thanh 4.000 39,3% Chan nubi ga
3 | Céng ty c8 phan Thic &n chan nudi Trung Ucng 63.368 27,2% S_an )iuat th%rc an chdn nudi gia sdc,
gia cam, thay san
4 |Cbéng ty c8 phan Giéng Gia cdm Mién Nam 15.000 36,7% Chan nudi ga
5 |Céng ty c8 phan Viét Phong 31.387 30,8% Thidc an chan nubi gia suc, gia cam
6 g;r;g ty c6 phan Gidng Vat nubi va Cay trong béng 5.000 36,4% Ch3n nudi Ion
7 |cong ty c8 phan Gidng Gia stic Thanh Ninh 5.320 45,0% Cung ng tinh bo dong lanh; Cung
ung gidng bo
8 Coéng tyso phan Giéng va Vat tu Chan nudi Bac 1.630 37,3% Klnh_doanhAtlnh dong lanh va vat tu
Trung BO thu tinh nhan tao
9 Cong ty c6 phan Phat trién GiGng Gia suc Mién 2.400 33,8% (,:ung _Lrng,tlnh bo déng lanh va cung
Trung ung gia suc
A P A Kinh doanh con giéng, thirc an gia
0, ’
10 |Cong ty c6 phan An bai Viét 23.000 34,8% stic, VAt tu thit bi chin nudi
11 | CAng ty TNHH Phat tridn Chan nudi Peterhand 6.816 36,0% San xudt, cung Ung cac san pham
premix phuc vu hoat dong chan nudi
12 |Céng ty c8 phan Gidng Gia cAm Lucng My 55.002 36,0% Chan nudi ga
13 Coéng ty co phan Bau tu Thuong mai va Chan nubi 30.620 35,0% Chan nubi Ign; san xuat thdc an gia

boéng A slc, gia cam, thuy san
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CAC MUC KHUYEN NGHI

MUA - Lgi nhuan ky vong ctia 1 ndm dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm d&u tu ndm trong khoang +/-15%
BAN - Lgi nhuan ky vong clia 1 ndm dau tu’ thdp hon —15%
KHONG XEP HANG - Do thiéu nhiing thdng tin can thiét nén ching t6i khéng thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Pa, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928

Chi nhanh Ha Noi:
Tang 9, TNR Tower Hoan Kiém
115 Tran Hung Pao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN cUU

Tién sy Lé Pirc Khanh - Giam doc Chién lugc bau tu

Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1@msi.com.vn

Nguyén Ngoc Nam - Chuyén vién Cao cap
Email: namnnl@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap
Email: hongtt@msi.com.vn

TRUNG TAM NGHIEN CUU — CN. HO CHI MINH
V6 Van Cudng - Giam doc Trung tdm Nghién ciu
Email: cuongvvl@msi.com.vn

Tran Minh BP(rc - Chuyén vién Cao cap
Email: ductmi1@msi.com.vn

Bui Ngoc Lan Phuang - Chuyén vién
Email: phuongbnl@mesi.com.vn

TRUNG TAM KHACH HANG TG CHUC (ICC)
Phan Nguyén Hoan Quan - Giam déc ICC
Email: guanpnh@msi.com.vn

Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP Ho6 Chi Minh:

Tang 2, TNR Tower Nguyé&n Cong Tr(r
180-192 Nguy&n Cong Trir, Q1, TP. HB Chi Minh
Pién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUYEN CAO: Cic thdng tin trong bao cdo duoc xem I3 dang tin
cdy va dua trén cdc ngudn thong tin da céng bd ra céng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhilhg thdng tin vé
chinh MSI ("Cong ty”), MSI khéng chiu trach nhiém vé dg chinh
xac cua nhimg théng tin trong bao cdo nay. Y kién, du bdo va udc
tinh chi thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cua MSI va cd thé thay doi ma
khéng can thdng bao. MSI khdng co nghia vu phai cap nhat, sua
doéi béo cdo nay dudi moi hinh thuc ciing nhu’ théng bao vdi nguoi
doc trong truong hop céc quan diém, du béo va ubc tinh trong
bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin
trong bdo cdo nay duoc thu thdp to nhiéu ngudn khdac nhau va
chung téi khéng dam bao vé dé chinh xac cua thong tin. MSI co
thé st dung cac nghién cus trong bdo cdo nay cho hoat déng mua
bén ching khodn tu doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhilhg goi y vé giao dich ngén han cua cac chuyén gia
phén tich trong béo céo nay va ciing cd thé tham gia vao cac giao
dich ching khodn trai nguoc vdi y kién tu van va quan diém thé
hién trong bao cdo nay.

Cdc thdng tin cdng nhu'y kién trong bao cdo khéng mang tinh chat
khuyén nghi mua hay ban bat cu chung khoan hay cong cu tai
chinh c6 lién quan nao. Nhén vién cia MSI cd thé cd cac Ioi ich tai
chinh déi vdi cac chung khodn va caéc cong cu tai chinh co lién
quan duoc dé cap trong bao cdo. Bio cdo nghién cuu ndy duoc
Viét vdi muc tiéu cung cdp nhiing théng tin khai quat, khéng nhém
tdi nhiing muc tiéu déu tu cu thé, tinh trang tai chinh cu thé hay
nhu cdu cu thé cda bat ky nguoi nao nhan duoc hodc doc béo céo
nay. Nha ddu tu’ phai luu y rdng gid ching khodn luén bién ddng,
c0O thé Ién hodc xubng va nhiing dién bién trong qué khu, néu cd,
khéng ham y cho nhiing két qua tuong lai, MSI s€ khdng chiu
trach nhiém doi vdi tat ca hay bét ky thiét hai ndo doi vdi viéc su’
dung thong tin hoac y kién du’ bao trong bao cdo nay.

Khdng ai duoc phép sao chép, tai san xuét, phat hanh cing nhu’
tai phén phdi bat ky ndi dung nao cua bao cdo vi bat ky muc dich
nao néu khong co van ban chap thuan cua MSI. Khi su’ dung cac
ndi dung da dugc MSI chap thudn, xin vui long ghi ré ngudn khi
trich dan.
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