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THANHCON CONG TY CO PHAN VINH HOAN (HSX: VHC)

QUALITY MAKES DIFFERENCE

Tom tat khuyén nghi Y[y Co hoi dau tw , ‘ o
o Chng toi khuyén nghi MUA c6 phiéu VHC cho nhitng nha dau tw wa thich mét ¢o phiéu dau nganh,
Gia ky vong (VND) 50,500 minh bach, dinh gia h&p dan va trién vong tang truwéng tt.
Gia thi truong 24/04/2020 (VND) 29,700 VHC la mét dqanh nghiép luén dan dau va tiér] phong trong nganh cé tra tir 2010 dén nay; trién vong
Ty suét I nhuan (%) 70.0% tang trwdng bat dau twoi sdng nhd sw phuc hdi cla gia ban va san lwong ké tw githa nam 2020. V&i
: : murc dinh gia P/E forward ‘khoéng 5x cho nam 2020, c6 thé néi VHC la mét co hodi diu tw rat hdp dan
Khodng gia 52 tuan (VND) 20,400 — 54,000 trén thi tredng hién nay. Tiém nang tang gia dv kién la 70.0% so v&i thi gia hién tai
Gia tri giao dich TB/ngay (ty VND) 15-30ty Pinh gia
Gioi han s& hiru nwéc ngodi — FOL (%) 49 0% Gia tri hop Iy cta cb phiéu VHC duwogc xac dinh & mirc 50,500 déng/cé phiéu dya trén phuong phap
' dinh gia so sanh v&i cac doanh nghiép trong nganh va lich st cia doanh nghiép.
Ty 1é s& hiru nwédc ngoai (%) 33.5%
n Pon vi: Ty VND 2016 2017 2018 2019 2020F
Ty suat Igi nhuan qua khir
20.00% Doanh thu 7,370 8,172 9,407 7,895 7,941
0.00% Tang trudng DT 12.9% 10.9% 15.1% -16.1% 0.6%
-20.31%
-20.00%
ey LNST 565 605 1,442 1,180 901
-40.00% A
50,000 Tang trurong LNST 75.5% 6.7% 138.3% -18.2% -23.6%
_ ' ’ (@)} (o)) (o)) (@] (@) (@) (@) (@) (@)} o o O o
i i i i i i i i i AN (o] AN AN
S 2 2 9 2 2 299 2 9 g <. % EPS (Vnd) 6,136 6,548 15,606 6,434 4,913
® & O ® ® O & & O O & & O
g d g dd dddd d dd d
g 8 8§33 383323335 8838 Tang truéng EPS 76% 7% 138% -59% -23.6%
—Vnindex —VHC
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THANHC@ON CAC LUAN DIEM PAU TV
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VHC 14 doanh nghiép ludn tién phong va dan dau trong nganh catra

Thi trieng xuat khau céa tra ngay cang tap trung hon va cé sw thay doéi vé chat

Mang Collagen va Gelatin mé ra co’ hoi tang trwedéng méi cho VHC

San lwong va gia ban bat dau hoi phuc tir gitva nam 2020 tré di.

VHC dang dwoc dinh gia @ mirc dinh gia ré mat so v&i ndi tai va tiém nang cia DN




TONG QUAN DOANH NGHIEP

Lwoc str cOng ty

Téng quan doanh nghiép HSX: VHC

Nganh nghé kinh doanh Thdy san * VHC duoc thanh 1ap vao cudi ndm 1997 va tré thanh cong ty san xuat va ché bién ca tra s6
Vén didu 18 (ty VND) 1,834 mét trén thé gidi hién nay.
Vén héa thi truong (ty VND) 5,222 = VHC c6 phan héa va niém yét trén HOSE vao ndm 2007.
T&ng trwdng EBIT 3 ndm (%) 18.2% = Hién nay, VHC chu yéu xuét khau tai 3 thj truéng chinh bao gém: My, Trung Quéc va EU.
Tang trwdng EPS 3 nam (%) 27.7%
ROE (2019) 24.2% Co cau doanh thu VHC
Ty suét cb tirc 2019 100% cb phiéu
PE Trailing 4.9x
Khac
Ban lanh dao va BLQ 44.73%
Mitsubishi 6.50%
DC 6.96%
Khéi ngoai khac 19.45% San pham Ca tra Fillet
Free float 21.73% crer

www.tcsc.vn
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TONG QUAN NGANH CA TRA VIET NAM
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Lich st hinh thanh ca tra Viét Nam. ‘ : TN
Ca4 tra la mét loai ca da tron sinh séng & khu virc nwéc ngot thude phia Nam clia Chau A. Do céac dac tinh ‘ R -
tw nhién vé& khi hau va thé nhwdng, cé tra chi nuéi trong dwoc & mot sb it cac qudc gia nhw Viét Nam, '
Indonesia, Bangladesh, An D6. Trong dé, Viét Nam dwoc xem la qubc gia cé diéu kién tw nhién phu hop
nhat dé nudi tréng ca tra, dac biét tai khu vwc déng bang séng Ctru Long.

Hon 10 ndm trwdce, Viét Nam dwdng nhu ddc quyén vé san xuét va nudi trong ca tra trén thé gidi khi chiém
hon 80% tdng san lwong toan cau. Tuy nhién trong nhirtng ndm gan day, cac qudc gia khac bao gém
Indonesia, An D6 va Bangladesh bat dau tréi day vé nudi trong cé tra khién vj thé ctia Viét Nam bat dau suy
giam. Nam 2018, Viét Nam chiém khodng 45% tdng san lwong cé tra trén thé gi¢i. Mac du khéng con vij thé
doc quyén nhu trwéc day, Viét Nam van la mét “Big Boy” va c6 tac dong Io6n nhat dén nganh ca tra toan
cau.

San lwong cac quéc gia san xuat catra Ion trén TG (Tan) Kim ngach xuay khau cé tra Viét Nam (Triéu USD)
2,500
4,000 80% 2,261
4k 2,000 1,856 1,995
A0 y
3,000 CAGRT 60% 1,744 1720 1,777 1715 1.788
1,565
1,500 1,427
2,000 40%
1,000
1,000 I I I I I I I 20%
0 0% 500
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
0

= \ietham mmm India == Bangladesh

Indonesia——Ty trong san xuat cta Viét Nam

Nguén: Global Aquaculture Alliance (GOAL), TCSC Research

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Nguédn: Vasep, TCSC Research




THANHC@ON CHUOI GIA TRI NGANH CA TRA VIET NAM
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THANHC@ON

QUALITY MAKES DIFFERENCE

NHU'NG YEU TO ANH HUONG PEN GIA XUAT KHAU

Gia céa giong va gia ca nguyén liéu: Gia ca nguyén liéu thuwéng co bién déng cling chiéu véi gia ca gibng nhwng véi bién dé thap hon. Tac déng clia gia ca giéng 1én
gia ca nguyén liéu thwong c6 do tré tr 1 — 2 thang.

Dién tich viing nudi va gia ca nguyén liéu: Dién tich nudi tréng va gia ca nguyén liéu la hai bién c6 tac dong trwc tiép qua lai 1an nhau. Gia ca nguyén liéu & ving

thap trong mot khoang thoi gian dai sé dan dén sy sut gidm vé dién tich ving nudi. Dién tich viing nudi sut gidm manh sé& dan dén sw thiéu hut ca nguyén liéu ngay
sau do, khién gia ca nguyén liéu tang manh.

Gia ca giébng va ca nguyén liéu (VND/Kg)

100,09/ Bién dong gia ca nguyén liéu va gia xuat khau
100,000 40,000 70
80,000 60.0%
’ 30,000
60,000 20.0%
20,000
40,000 -20.0%
10,000
20,000 60.0%
0 0
NNNENNN QR 000000090909 ~100.0%
c 5 23 2355383553 83 e e e N R R 0 W0
P =s " nz2m"=s"nz"",=2=2s"nz Qéo O Qéo ?pq Qéo ?pq Qéo ?‘OQ Qéo ?gq
—Ca gidng ——Ca nguyén liéu

——Ca nguyeén liéu ——Ca Fillet xuat khau
Nguén: Vasep, TCSC Research Nguén: TCSC Research
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THANHCONG VINH HOAN LA DOANH NGHIEP LUON TIEN PHONG VA DAN DAU TRONG NGANH

uuuuuuuuuuuuuuuuuuuuu

Collagen & Gelatin

Best n‘-*:'f;%ﬂ‘
équatculture 5,%5%;’;3.,5@9 FARMED
ractices P v
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L) <= Ny %P,
Y Processor 3 wi’{% :g*‘;%{a)
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Y Hatchery > ¥ ‘r&fat ,sf)’?&
* Fesd iV CERTIFIED
ASC-AQUA.ORG
GLOBALGA P

Thué chéng ban phé giéa cé tra tai thj trwong My . o
Thi phan xuat khau VHC

18.0% ]
T
at budc wnguyen 15.1% 15.3%

POR 5 0.00-0.02 0.02 2.11
POR 6 0.00 -0.56 0.56 2.11

14.5% 14.6% 14.3%

0 12.0% 11.7%

POR 7 0.00-0.03 0.03 2.11 0 ' 0.7
0

POR 8 0.19-1.34 0.77 2.11 0.03 8.9% 8.1 8.9%
POR 9 0.03-1.20 0.42 2.11 0
POR 10 0 0.97 2.39 0 6.0%
POR 11 0.41-0.97 0.69 2.39 0
POR 12 0.69 2.39 2.39 0
POR 13 3.87 7.74 2.39 0 0.0%

0

POR 14 1.37-3.87 1.37 2.39 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Nguén: US DoC, TCSC Research Nguébn: TCSC Research

www.tcsc.vn
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THANHCONG VINH HOAN LA DOANH NGHIEP LUON TIEN PHONG VA DAN DAU TRONG NGANH
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Céac thwong hiéu cuaa VHC
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THANHCON THI TRUONG XUAT KHAU CA TRA PA CO NH(’NG SU THAY DOI VE CHAT

QUALITY MAKES DIFFERENCE

Thi phan xuat khau top5 va top10 doanh nghiép Bién |ai gép VHC
. 2 tra Vit N
60.0% nganh céatra Viét Nam 30.0%
51.7%
50.0% 2L 7% 19.4%
. . 0
11.8%
30.0% 26.7% 10.0%
Nguédn: Vasep, TCSC Research
20.0%
2011 2012 2013 2014 2015 2016 2017 2018 0.0%
2013 2014 2015 2016 2017 2018 2019
—e—T0p5 —e—T0p10

Top cac doanh nghiép xuat khau céa tra hang dau Viét Nam

Triéu USD 2011 2012 2013 2014 2015 2016 2017 2018 2019

Vinh Hoan 150.7 154.9 166.2 207.4 227.6 251.2 270.3 345.1 285.8
Nam Viét 53.7 58 86.7 109.8 93.1 80.2 85.3 134.1 136.1
Bién Déng 33.9 33.2 36.6 76 116.7 134.0 114.2 218.1 130.3
Hung Vuong 123.5 111.9 105.5 139.7 95.7 102.2 120.6 45.4
I.D.1 51.3 58.3 79.7 64.3 67.5 61.1 96.7 126.6 118.2
Truwdng Giang 15.4 21.5 29.9 35.8 45.4 58.4 91.9
Godaco 20.6 31 34.7 48.8 52 44.6 66.4 85.2 94.7
Hung Ca 49.9 43.5 55 58.8 50.6 53.6 46.5 55.6
Toan nganh 1,856 1,744 1,720 1,777 1,565 1,715 1,788 2,261 2,005




THANHCON MANG COLLAGEN VA GELATIN MO’ RA CO HOI TANG TRUWONG MOI CHO VHC

QUALITY MAKES DIFFERENCE

Colagen va Gelatin mé ra mét chwong méi cho nganh cé tra Viét Nam:
+ Tl mot phu phadm gan khéng c6 nhiéu gia tri gia tang, da ca tra dwoc Vinh Hoan tai ché thanh Collagen va Gelatin — hai loai thuwc phdm chirc nang c6 gia tri rat cao.

« C&G tr ca dang duwoc thi trwéng wa chudng hon rat nhiéu so véi cac sdn pham tir heo, bd, dwoc chip nhan rong réi trén khdp cac nén van hoa va tén gido trong
nganh thwc pham chirc nang, lam dep.

» C&G hién nay dang rat dwoc wa chudng tai cc thi treong trén thé gidi. Cong ty hién dang c6 mang Iudi bao gom 77 khach hang trén 19 quéc gia khac nhau nhw chau
Au, My, Han Québc, Bong Nam A, Nam A,..

Collagen & Gelatin Gié tri thi trwéng Collagen va Gelatin toan cau (Ty USD)
// > CAGR 5.6%
/ 4 )

3

- 2

I — 1

0

2018 2019F 2020F 2021F 2022F 2023F
m Collagen m Gelatin

Ngudn: MarketsandMakets, TCSC Research




THANHCON MANG COLLAGEN VA GELATIN MO’ RA CO HOI TANG TRUWONG MOI CHO VHC

QUALITY MAKES DIFFERENCE

Mang C&G béat dau tang trwéng nhanh mé ra co héi tang trwéng méi cho VHC
« Nam 2019, doanh thu va lgi nhuan mang C&G lan luvot dat 553 ty (+95.4% yoy) va 200 ty(+141.0% yoy).

« Trong ndm 2020, VHC sé& nang cong suat nha may Collagen & Gelatin tir 2,000 tan 1én 3,500 tan.

Két qua kinh doanh mang Collagen va Gelatin cua Cong suat nha may C&G (Tan)
Vinh Hoan (Ty VND)
8,700
500
40.0%
400
20.0%
300 283 6,000
200 0.0%
200
83 -20.0% 4,000 3,500
100
26 28
ol mm___  mm -40.0% 2,000
-11 -12 -13 2,000
-100 -60.0%
2015 2016 2017 2018 2019
. 0
mmm Doanh thu Loi nhuan sau thué ~ ——Bién Igi nhuan rong 2019 2020 Tiém nang
Nguén: VHC, TCSC Research Nguén: VHC, TCSC Research
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THANHCONG CAC THI TRUONG XUAT KHAU BAT DAU HOI PHUC TU GIIPA NAM 2020

uuuuuuuuuuuuuuuuuuuuu

Ngudn cung catra cé thé bi thiéu hut tir gitba nam 2020 sé gilp gia ca nguyén liéu hoi phuc tré lai.

Nam 2018, gia c& nguyén liéu bt dau tdng manh t&» mirc 24,000d/kg 1én hon 35,0004d/kg khién ndng dan va cac don vi kinh doanh céa tra mé& rong dién tich nuéi tréng va
san lwong tha nudi Ién dét bién. Do do, tir gitka ndm 2019, ngudn cung ca tra tang vot khién gia céa tra giam manh vé mirc dudi 20,000d/kg. Tai mére gia hién nay, nhiéu
hé ndéng dan va cac don vi kinh doanh dang bi 16 ndng, wdc tinh khoang 2,000d/kg. Do d, viéc tha nudi méi & khu vwee DPBSCL hién nay dang rat han ché. Thém vao do,
tinh trang han man tai PBSCL dang khién nang suét nudi tréng ca tra gidm di dang k&, cang khién lwong tha nudi méi giai doan cudi ndm 2019, dau nam 2020 thap hon.
Vi vay, nguén cung cé tra c6 thé sé bj thiéu hut tir gitra ndm 2020 khi ma san lwong xuat khau tai My va Trung Qudc bat dau phuc hoi.

Gia ca tra nguyén liéu tai PBSCL (VND/Kg) SAN LUQNG CA TRA THU HOACH TAI bBSCL (TAN)

_ 2015 2016 2017 2018 2019 2020

40,000

35,750 24,446 75,000 90,031 90,221 83,500 85,000
Feb 112,624 106,900 89,707 47,952 84,347 83,100
30,000 25,500 Mar 44,753 61,952 67,852 101,860 116,067 74,700
Apr 101,287 87,111 87,679 119,108 112,198 102,100

20,000 May 93,640 88,461 130,637 88,653 97,800

19,500 18,400 Jun 156,747 163,706 117,597 150,822 169,139

10,000 Jul 65,238 137,988 146,198 155961 162,907

Aug 140,814 20,283 85,843 174,477 157,356

Sep 122,332 167,233 182,473 52,600 88,003

0 N N . N N N N N Oct 84,661 90,147 112,312 120,273 144,189

\\q,Q\ \\q,Q\ \\q,Q'\ \\q,Q\ '\\q,d\ '\\q,d\ \\q,Q\ '\\q,d\ \Q,Qq’ Nov 114,623 158,835 97,210 195,646 144,133

N N N N N N N N N Dec 61,839 29,938 44473 101,931 144,133
Ngudn: Vasep, TCSC Research Ngudn: B6 Noéng nghiép, Téng cuc théng ké




THANHC®ON CAC THI TRUONG XUAT KHAU BAT PAU HOI PHUC TU GID’A NAM 2020

Gia xuat khau sang My (USD/Tan)

Gia xuéat khau sang EU (USD/Téan)

6,000 4,000
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5,000 3,148
3,000
4,000 2,526
3,000 2,000
2,675 2,052 1,865
2,000
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' Ngubn: TCSC Research Ngubn: TCSC Research
0 0
29299852555599832292§5 CAR A S e e e e e e B
§2°53882°53825682°5868256¢ SAE SR A R S
Gia xuat khau sang TQ (USD/Tan) Gia xuat khau sang Asean (USD/Tan)
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1,500 1,389
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Nguédn: TCSC Research Nguén: TCSC Research
0 0
;< «/\ < »<'<\ I «,\cb RIS «q 20 P ;N «’\ X \’,(\ < «% RN VQ RIS
¥ W Y WY ¢ WY ¢ ¥ W Y R YR Y P




THANHCON CAC THI TRWONG XUAT KHAU BAT BAU HOI PHUC T GIO’A NAM 2020

QUALITY MAKES DIFFERENCE

San lwong xuat khau sang My dw kién sé hoi phuc manh trong nam 2020.
+ San lwong xuat khau céa tra sang My van tiép tuc duy tri & murc t6t trong 3T2020. Lwong tdn kho clia cac nha nhap khau & My hién nay dang & murc rat thap.

+ Xu hwéng tiéu dung bat dau thay déi theo chiéu huwéng co loi hon cho Vinh Hoan: phan khiic Food Services suy gidm va Retail tding => ASP cao hon.

Kim ngach xuat khau ca tra sang My (Triéu USD) San lwong xuat khau cé tra sang My (Tan)
600
549.4 2017 =——2018 =—2019 —2020
140,000
500
120,000 125,295
400 380.7 387.4 102,116
358.8 336.8 344.4 100,000 )
315.5
300 287.5 80,000 78,385
60,000
200
40,000
100 21,013
20,000
15,364
0 0
2012 2013 2014 2015 2016 2017 2018 2019 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Nguén: Vasep Nguén: Vasep, TCSC Research




THANHCON CAC THI TRWONG XUAT KHAU BAT BAU HOI PHUC T GIO’A NAM 2020

QUALITY MAKES DIFFERENCE

San lwong xuat khau sang TQ dang hoi phuc rat tich cwe sau dich Covid — 19, dw kién sé dat 100% vao thang 6.

+ Trung Quéc la mét trong nhivng thi trwdng tiéu thu ca tra quan trong déi véi Viét Nam va 1a dong lwc dan dat tdng trwdng chinh trong nhivng ndm gan day
+ San lweng nhap khau ca tra ctia TQ da bt dau cai thién sau dich Covid 19. San lwgng nhap khau trong thang 3 da tang 17% vai cung ky.

+ Ngoai k&énh Food Service, Vinh Hoan hién nay ciing dang trién khai ban hang qua kénh siéu thj tai Trung Quéc.

Kim ngach xuat khau céa tra sang TQ (Triéu USD) San lwong xuat khau céa tra sang TQ (Tan)

700 662.5
201/ =—2018 =—2019 =—2020

300,000
600 508 6 278,331
: 250,000
500 233,869
400 410.9 200,000
178,245
300 304.8 150,000
200 161.5 100,000
113.1
100 72.9 911 50,000
n 1| —
0

2012 2013 2014 2015 2016 2017 2018 2019 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Nguén: Vasep Nguén: Vasep, TCSC Research




THANHCON CO CAU TAI CHiNH CUA VINH HOAN RAT LANH MANH

2016 2017 2018 2019 Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

Tién 334 418 651 1,578 1,063 1,124 1,571 651 1,072 1,182 1,340 1,578 1,536
Tién/TTS 7.5% 8.3% 10.3% 23.9% 21.5% 21.5% 26.2% 10.3% 17.1% 18.9% 20.6% 23.9% 23.9%
Khoan phai thu 1,150 1,329 2,002 1,516 1,314 1,467 1,667 2,000 1,226 1,286 1,451 1,516 1,298
Khoan phai thu/TTS 25.9% 26.4% 31.8% 23.0% 26.6% 28.1% 27.8% 31.8% 19.6% 20.6% 22.4% 23.0% 20.2%
Hang tén kho 1,214 1,202 1,386 1,414 796 854 1,008 1,377 1,711 1,905 1,779 1,414 1,340
Hang ton kho/TTS 27.3% 23.8% 22.0% 21.4% 16.1% 16.3% 16.8% 21.9% 27.3% 30.5% 27.4% 21.4% 20.8%
Tai san cé dinh 1,323 1,566 1,397 1,504 1,122 1,113 948 1,407 1,396 1,422 1,431 1,504 1,592
Tai san cb dinh/TTS 29.7% 31.1% 22.2% 22.7% 22.7% 21.3% 15.8% 22.3% 22.3% 22.8% 22.0% 22.7% 24.7%
Vay ngan han 866 1,008 1,269 866 960 1,192 1,366 1,269 1,208 994 1,007 866 829
Vay ngan han/Nguén vén 19.5% 20.0% 20.1% 13.1% 19.4% 22.8% 22.8% 20.1% 19.3% 15.9% 15.5% 13.1% 12.9%
Vay dai han 518 402 0 0 327 42 0 0 0 0 0 0 0
Vay dai han/Ngudn vén 11.6% 8.0% 0.0% 0.0% 6.6% 0.8% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Vén CSH 2,393 2,943 4,015 4,879 2,856 3,174 3,783 4,024 4,323 4,538 4,791 4,879 5,029
Vén CSH/Ngudn vén 53.8% 58.4% 63.7% 73.8% 57.7% 60.7% 63.1% 63.9% 69.1% 72.6% 73.7% 73.8% 78.1%




THANHC@ON KET QUA KINH DOANH DV KIEN SE BAT PAU HOI PHUC TU Q3/2020

QUALITY MAKES DIFFERENCE

2016 2017 2018 2019 Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2019
Doanh s6 7,370 8,172 9,407 7,895 1,828 2,240 2,527 2,863 1,789 2,025 1,885 2,196 1,642
Tang trwédng DT 12.9% 10.9% 15.1% -16.1% 13.0% -5.1% 24.5% 32.2% -2.1% -9.6% -25.4% -23.3% -8.2%
Lai gop 1,067 1,172 2,039 1,533 254 461 755 573 421 436 370 305 215
Ty suét I4i gop 14.5% 14.3% 21.7% 19.4% 13.9% 20.6% 29.9% 20.0% 23.5% 21.5% 19.6% 13.9% 13.1%
SG&A -381.0 -410.0 -354.0 -401.0 -45.0 85.0 17.0 9.0 -94.0 -96.0 -97.0 -114.0 -79.0
SG&A/Doanh thu 5.2% 5.0% 3.7% 5.1% 8.4% 1.0% 2.9% 3.5% 5.2% 4.8% 5.1% 5.2% 4.8%
EBIT 686 762 1,685 1,132 101 438 680 472 327 340 273 191 136
EBIT Margin 9.3% 9.3% 17.9% 14.3% 5.5% 19.6% 26.9% 16.5% 18.3% 16.8% 14.5% 8.7% 8.3%
Thu nhép tai chinh 87 58 137 255 23 32 60 33 31 135 35 54 55
Chi phi tai chinh -93 -89 -167 -93 -15 -94 -34 -34 -24 -23 -22 -24 -18
LNST 565 605 1,442 1,180 98 329 609 416 307 420 254 199 152
Ty suét LNST 7.7% 7.4% 15.3% 14.9% 5.4% 14.7% 24.1% 14.5% 17.2% 20.7% 13.5% 9.1% 9.3%
Tang trwdng LNST 75.5% 6.7% 138.3% -18.2% 1.0% 126.9% 260.4% 127.3% 213.3% 27.7% -58.3% -52.2% -50.5%
EPS co ban 6,136 6,548 15,606 6,434 1,061 3,561 6,591 4,502 3,323 4,545 2,749 1,085 829




THANHC@ON OUTLOOK 2020 - 2021

QUALITY MAKES DIFFERENCE

Kha néng hoan thanh doanh thu 106.4% 114.5% 89.8% 95.9% 88.8% 101.2% 78.6%

Kha nang hoan thanh LNST 83.8% 231.5% 100.3% 161.4% 100.8% 232.6% 96.3%

Doanh thu 8,600 6,450 7,525 7,941 7,867
Tang trwéng DT +9.3% -18.0% -4.3% +0.6%
LNST 1,063 800 932 901 1,179
Tang trwdng LNST -9.8% -32.1% -20.9% -23.6%
EPS 5,796 4,362 5,079 4,913 6,434
Tang trwdng EPS -9.9% -32.2% -20.9% -23.6%




THANHC@ON DIEN BIEN PINH GIA P/E TRONG QUA KHU CUA VHC

QUALITY MAKES DIFFERENCE

Dién bién dinh gia P/E tw 2009 dén nay
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THANHCON TUONG QUAN GIJA GIA CcO PHIEU VA GIA CA NGUYEN LIEU

QUALITY MAKES DIFFERENCE

Twong quan giira gia c6 phiéu VHC va gia ca nguyén liéu
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THANHCON TUYEN BO MIEN TRACH NHIEM

uuuuuuuuuuuuuuuuuuuuu

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, cé san
va mang tinh hgp phap. Tuy nhién. chiang tdi khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu y rang cac nhan dinh trong béo cdo nay mang tinh chat chi quan clia chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh cta minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac thong tin dwa ra.

B&o céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban clia Cong ty Cé phan Chirng khoan Thanh Cong. Xin vui 1dong ghi ré ngudn trich dan néu sir dung cac théng tin trong b&o céo nay.
Cac thdng tin co lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.
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