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Z 1a Z o ea A g, wA MR 1A Doanh nghi¢p c6 doanh thu xuét khdu cé tra 1on nhat Viét Nam (36.4 tri¢u
C0 dong nam giir trén 5% Von Diéu L¢ USD trong 4 thang dau ndm). 3 nha may ché bién véi tong cong suat 560
STT |Tén c6 dong S6 ¢ phiéu | Ty 1 s tan ca/ngay.

e S6 hitu 8 ving nudi c4 tra vi dién tich 136.5 ha, cung cip 34% nguyén

A liéu cho con, trong nam 2008.

I |Truong Thi Lé Khanh | 17,965,000|  58.883 gty trong ,

e Nhan ching chi chat lugng vong nuéi AQUAGAP do IMO Thuyy S¥ cap,
2 Red River Holding 2,170,110 7.233 qua d6 c6 thé phan phoi vao hé thong siéu thi cua cac nudce phat trien voi

= N gia cao.

3 Lam Mau Diép 1,694,730 5.649 Lo L L R R

e Co phén hoa tir 4/207, truée do la cong ty TNHH tw nhén. Hoat dong 10
Téng cong 21,829,840 72.77% nam trong nganh. Uy tin cao v&i khach hang xuat khau do chu trong chat

) lugng.
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Gioi thiéu ¢ phiéu dang quan tim VHC 14/07/2009

VI THE CUA CONG TY TRONG NGANH

e Nhanh chéng vwon 1én thanh doanh nghiép xuét kh&u ca tra Ién nhét Viét Nam, ch( yéu do uy tin vé chat lwgng véi khach hang nwédc ngoai,
dac biét 1a khach hang Anh va My.

e Ving nudi 16n so v&i cac doanh nghi@p trong nganh, tuy nhién chi chiém khong qua 16n cong suét ché bién clia Cong ty.

TINH HINH SAN XUAT KINH DOANH 2008

BVT : Trifu dong
KEHOACH  THUC HIEN

STT CHI TIEU NAM 2008 NAM 2008
1 Doanh thu thuin ban hing va cung cip dich vy 20101789 2.442 450
2 Lot nhufn sau thué thu nhip deanh nghigp 123959 820043
3 Mibc d3 hoan thanh ké hoach 2008 vé DT 21,50%
4 Mic d5 hoan thanh ke hoach 2008 ve [LNST (35,43%)

Theo két qua hoat dong san xuét va kinh c}oanh nam 2008 Vinh Hoan hoan thanh vuot ké hoach 21,5% vé doanh
thu va giam 35,43% v¢ 1gi nhuan sau thué.

THI TRUONG VA THI PHAN XUAT KHAU NAM THI TRUONG XUAT KHAU 2008 SO VOI 2007
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| OEUT mUs OHE O ATTSTEALLL HOTHEES | 2008 309% 4 6% 11 % 11% 2%

Kim ngach xuét khau thiy san Viét Nam nam 2008 dat khoang 4,45 ty d6la My tang 17% so voi ndm 2007. Tinh
riéng xudt khau ca tra, ca basa Viét Nam nam 2008 dat trén 640.000 tan twong duong kim ngach xuat khau gan
1,45 ty dola My, chiém 32% kim ngach xuét khau toan nganh, ty trong ting 6% so v&i nam 2007.

DPong gop trong su phét trién chung do, nam 2008 Vinh Hoan xudt khdu gan 34.000 tin san pham, twong
dwong kim ngach 101 tri¢u dola My ting 34,67 % so véi ndm 2007 va van duy tri chiém 7% ty trong xuét khau
cé tra, ca basa cta ca nudc. Nam 2008 Vinh Hoan dung hang thtr 3 trong cac doanh nghiép xuat khau c4 tra, ca
basa va vuon 1én vi tri thir 4 trong cac doanh nghiép xuit khau thuy san Viét Nam.

Thi trudng xuit khau chu yéu cua cong ty van 1a My (46%) va Chau Au (30%). Cac thi trudng truyén thong

con lai bao gdm Hong Kong (11%), Uc (11%). Trong nim cong ty da phat trién thém 35 khach hang méi va
mé rong duge 5 thi trudng méi 1a: Trung Quée, Ukraine, Serbia, Bulgaria, Geogia.
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Gi6i thiéu co phiéu dang quan tim VHC
TINH HINH SAN XUAT KINH DOANH 2008
Két qué hoat dong kinh doanh nim 2008 — Bio C:o hop nhit
DVT : Trigu déng
KEHOACH  THUC HIEN

14/07/2009

STT CHI TIEU NAM 2008 NAM 2008
1 Doanh thu thuén bén hing va cung cip dich vy 20101789 2.442 450
2 Lo nhufn sau thué thu nhip doanh nghiép 123 959 820043
3 Mic d3 hoan thanh ké hoach 2008 v DT 21,50%
4 Mitc d3 hoan thanh ké hoach 2008 vE [LNST (35,43%)

Theo két qua hoat dong san xuét va kinh (}oanh nam 2008 Vinh Hoan hoan thanh vuot ké hoach 21,5% vé doanh
thu va giam 35,43% v¢ 1gi nhuan sau thué.

THI TRUGNG VA THI PHAN XUAT KHAU NAM THI TRUONG XUAT KHAU 2008 SO VOI 2007
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Kim ngach xuét khau thiy san Viét Nam nam 2008 dat khoang 4,45 ty déla My ting 17% so voi nam 2007. Tinh
riéng xuat khau ca tra, c4 basa Viét Nam nam 2008 dat trén 640.000 tin twrong dwong kim ngach xuét khiu gan
1,45 ty dola My, chiém 32% kim ngach xuat khau toan nganh, ty trong ting 6% so v&i nim 2007.

Dong gop trong su phat trién chung d6, nim 2008 Vinh Hoan xuét khiu gin 34.000 tin san phim, twong
duong kim ngach 101 triéu déla My ting 34,67 % so voi nam 2007 va van duy tri chiém 7% ty trong xuat khau
cé tra, ca basa cla ca nudc. Nam 2008 Vinh Hoan ding hang thtr 3 trong cac doanh nghiép xuat khau c4 tra, ca
basa va vuron 1én vi tri thir 4 trong cac doanh nghiép xuat khau thuy san Viét Nam.

Thi truong xudt khau chii yéu cua cong ty van 1a My (46%) va Chau Au (30%). Cac thi trudng truyén théng

con lai bao gdm Hong Kong (11%), Uc (11%). Trong nam cong ty di phét trién thém 35 khach hang méi va
mo rong dwoc 5 thi trrong mai 1a: Trung Quéc, Ukraine, Serbia, Bulgaria, Geogia.
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Gi6i thiéu ¢ phiéu diang quan tam VHC 14/07/2009

KE HOACH PHAT TRIEN NAM 2009
« Xuét khéu thiy sanva dich vu:

Chi tiéu Thuec hién 2008 K& hoach 2009 Ty 1é
Doanh thu 2,346,971 2,212,731 -5.72%
Loi nhudn sau thué 93,661 88,287  -5.74%
Loi nhuén tir cong ty con 6,839 21,515 214.59%
Téng lgi nhuan sau thué 100,500 109,802 9.24%
o Thirc an thuy sin:
Chi tiéu Thue hién 2008 Ké hoach 2009 Ty I¢ ting /gizm
Doanh thu 419,900 609,961 45.26%
Loi nhudn sau thué 9,798 30,735 213.69%
Loi nhun phan bd cho cong ty c¢b phan Vinh Hoan 6,839 21,515 214.59%

« K& hoach phén phéi lgi nhuan 2009:Quy khen thudng: trich 5% lgi nhuan sau thué. Quy phuc lgi: trich 2% lgi
nhuén sau thué.

Ty 18 tra cd tirc tir 10-20% trén ménh gia.

KET QUA KINH DOANH QUI 1/2009

Cong ty C6 phan Vinh Hoan (mi ching khoan: VHC) thong bao két qua san xuét kinh doanh hop nhét quy 1/2009.
Theo do, trong quy 1/2009 Cong ty da dat 685,937 ty dong doanh thu thudn ban hang va cung cip dich vu, ting
27,27% so véi ciing ky nam 2008 (twong dwong ting 146,981 ty dong).

Loi nhuan sau thué Cong ty me dat 35,055 ty dong, ting 21,79% (twong duong ting 6,271 ty dong) so voi cung ky
nam 2008 (quy /2008 Cong ty da 13i 28,784 ty ddng). Lii co ban trén cd phiéu quy I dat 1.168 dong.

KET QUA KINH DOANH QUI 11/2009

Qua trao ddi vai chiing t6i, VHC cho biét 6 thang dau nam, cong ty dat doanh thu 1,410 ty dong (hoan thanh 64% ké
hoach ca ndm) va loi nhuan rong sau thué dat 78 ty ddng (hoan thanh 69% ké hoach ¢

Theo d6, trong quy /2009 Cong ty da dat 685,937 ty dong doanh thu thuin ban hang va cung cdp dich vu, ting
27,27% so v6i cung ky ndm 2008 (twrong duong ting 146,981 ty dong).

Béo cdo tai chinh chi tiét s& cong bd cudi thang 7 hodc thang 8/2009.

SO SANH CAC CONG TY TRONG NGANH NAM 2008

cins, e 4o Vin e Lotaban | g1 Tvon T won | incr T o [
IAquatexbentre ABT 49,720 81 22.59 3.092 5.85 6.58 42,000 [13.58 [0.84
'Vinh Hoan VHC 12,933 300 80.04 2.668 6.6 20.6 33,600 |12.59 |2.60
Nam Viét ANV 25,046 660 97.75 1.481 3.7 6.2 20,400 [13.77 [0.82
Cuu Long An Giang | ACL 15,000 90 70.56 7.840 18.9 52.3 29,500 | 3.76 (1.97
Trung binh 5.83 13.72 11.31 [1.39
DOANH NGHIEP KL (t?in) GT (USD)

VINH HOAN CORP 12.347 36.408.502

HUNG VUONG CORP 18.026 36.398.926

NAVICO 14.674 28.109.413

BIANFISHCO 5.556 14.176.338

THIMACO 6.528 13.430.190
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Gi6i thiéu co phiéu dang quan tim VHC

14/07/2009

PHAN TICH SWOT CONG TY VINH HOAN

PIEM MANH
Uy tin vé chit lwgng san phim

VHC c6 uy tin vé chét lugng san pham va Ban Lanh dao
rat cam két duy tri chét lvong san phdm. Gan déy, cong
ty da dat duoc chimg chi chat luong ving nuéi AQUA-
GAP do t6 chirc IMO Thuy Sy cap, gitp gia ting uy tin
cho cong ty va gitip tham nhap vao hé thdng siéu thi cua
cac nudce phat trién voi mire gia cao.

Pi vuon Ién thanh doanh nghiép xuit khau ca tra I6m
nhit Viét Nam, qua d6 gia ting vi thé va uy tin véi
khach hang.

Xuét phat tir chinh sach chét lugng ndi trdi so véi dbi thu
canh tranh, VHC da thu hat dwoc nhiéu khach hang quan
tam, du trong bdi canh suy thoai kinh té. Do d6, cong ty
nhanh chéng kiém duoc nhidu don hang 16n trong boi
canh hién nay va chi trong vai thang dau nam 2009, da
vuot qua Thuy san Hung Vuong va tré thanh doanh
nghiép xuat khau ca tra 16n nhat Viét Nam.

Vi vi thé nay, cong ty & vi tri thwong lwong d& hon véi
khach hang vé gia.

Gia ting gia tri nho phat trién tich hop chudi gia tri.

CO HOI

Co hi gia ting uy tin va thwong hi¢u khi da tré thanh
doanh nghiép xuat khau ca tra lén nhat Viét Nam.
Day 1a co hoi ciia riéng VHC trong bdi canh suy thoai va
chung t6i ky vong doanh thu cia VHC s€ tiép tuc tang
trong nam 2010, khi ma kinh t€ thé giéi hoi phuc.

PIEM YEU
Ty 1€ no lon so voi cac doanh nghiép trong nganh

Cu thé, ty 18 ng/vén chu s hitu ciia VHC 1a 1.87, trong
khi cia ABT 1a 0.11, AGF 1a 1.12, MPC 1a 1.44. Piéu
nay la do Cong ty gia ting vay ng dé dau tu nha may méi
trong qua khir.

Trong bdi canh 14i suit gia ting thi don bdy no 16n s& gia
tang chi phi tai chinh cho cong ty.

Ty 1€ 1ai gop va 1ai rong con chwa cao

Ty 1€ 1ai gdp va 1ai rong cia VHC con chua cao so véi
trung binh nganh, mot phan do nganh ché bién ca tra c6
1ai gop thap hon cac nganh thity san khac (tom, nghéu...),
mot phan do VHC dau tu nhiéu vao hé¢ théng quan 1y.
Tuy nhién, ching t6i ky vong ha1 ty 1é ndy s& cai thién
dang ké khi cong ty ting cong suét ché bién.

THACH THUC
Thach thirc chung trong bdi canh suy thoai toan cu.

Trong bdi canh chung nay thi toc do ting truong cua
nganh ché bién ca tra suy giam. Canh tranh vé& gia s&
khéc liét hon.

VAn dé thiéu nguyén liéu va lao dong.

VHC hién dang gip van dé thiéu nguyén liéu do sau mot
thoi gian kho khin, nhiéu nong dan khéng tiép tuc nudi
c4 tra nita. Qua trao dbi v6i ching t6i, Ban Lanh dao
Cong ty ciing chia x¢ kho khan khac la thiéu lao dong ché
bién ca do don dat hang gia tang dot bién. Tuy nhién,
chung t6i ky vong 2 van dé nay s& som duoc giai quyét
trong nam 2010.

NGANH THUY SAN TRONG NAM 2009

Mic dit VHC c¢6 tdc d6 ting truong kha ngoan muyc, nhung nhin
chung, cac doanh nghiép thity san khéc trong nam 2009 con nhiéu khé
khin. Trong quy 1/2009, 5 doanh nghiép thity san 16n nhat da giam
44% doanh thu va 49% 13i gop. Bi anh hudng 16n nhat 1a Thuay san

Nam Viét (ANV), 15 16n do suy giam thi phan tai Nga.

Hét thang 5/2009, kim ngach xuat khau thiy san cua Viét Nam dat
1,369 ty USD, giadm 9,4% so voi cung ky. Ching t6i danh gia nganh
thity san hau nhu rt kho hoan thanh chi tiéu xuat khau 4 ty USD trong DT thudn

nam 2009.

Biéu d4 doanh thu DN xudt khéu
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Gid6i thiéu c6 phiéu dang quan tam VHC 14/07/2009

PANH GIA CUA RED RIVER HOLDING, CO PONG LON CUA VHC

Chting t6i q& ¢6 budi trao ddi Yéi J ade River Management Ltd, cong ty quan 1y quy Red River Holding, c6 déng 16n
cua VHC vé danh gia cta ho v¢ trién vong cua VHC.

Red River Holding danh gia Vinh Hoan la mot trong nhitng cong ty ché bién cé tra hang d4u ¢ Viét Nam. “Chung t6i
da dau tu mot phan danh muc dau tu cta ching toi vao Vinh Hoan va chung t6i tin rang cong ty c6 vi thé trén thi
truong, ban lanh dao c6 tim nhin va niang lyc, cong ty c6 tiém ning ting truong & Viét Nam.”

“Chung t6i hai long v6i hoat dong cua Cong ty: tap trung duy nhit vao nang luc cbt 13i ciia Cong ty va chi da “dang
hoa vé tich hop theo chiéu doc. Day 1a diéu ching t6i hiém thay 0 cdc cong ty Viét Nam khac. Quy trinh san Xuét ciia
cong ty 1a mot vong tron khep kin tir nudi cé, khai thac ca, ché bién va cac san pham khéc tir ché bién ca nhu dau c4,
bot ca, do d6 cho phép kiém soat chit ch& chit lugng san pham va cai thién hiéu qua loi nhuan.”

Red River Holding cling danh gia cao VHC vé chat lwong phuc vu khach hang: “Vé khach hang, Vinh Hoan cho thiy
ho rét ton trong khach hang bang cach tap trung vao tang cuong chat luong san pham, ap dung céng nghé trang trai
xanh than thién voi moi trudong. Lién quan den quan hé c6 dong, Cong ty rat chu trong cong tic bao cao va duy tri
mdi quan hé tot. Chung t6i tin tuéng rang néu Vinh Hoan theo dudi mé hinh kinh doanh nhu vy, cong ty s& vuot
qua céc trd ngai trong qua trinh phat trién”.

Vé Red River Holding: 1a quy déu tu v6i cac nha dau tu & Chau Au, cha truong déu tu vén cé phén tu nhan ¢ Viét
Nam. Tuy nhién gan day ho chuyén sang déu tu niém yet mdt phan, nhung chién luoc dau tu van 1a dau tu gia tri, tire
1a nhim dén doanh nghiép c6 hé théng quan 1y tdt, tiém ning ting truong dai han. Ho chu truong ndm giir ¢6 phiéu
trong dai han.

Dén ngay 8/4/2009, Red River Holding da ndm git 2.372.530 ¢ phiéu VHC, chiém 7,91% von diéu 1¢ cia VHC.
Red River Holding da mua 851,920 ¢6 phiéu VHC trong thoi gian tir 2/12/2008 dén 8/4/2009.

MOT SO LUU Y VE THUC TIEN PAU TU VHC VA NGANH THUY SAN

Mic dit VHC kha hép dan vé cac gié tri co ban, ching t6i khuyén nghi nha dau tu luu y mét s6 thyc té sau:

o Maic du c¢6 t6i 30 triéu CP luu hanh, nhung khéi lugng giao dich gﬁn day cia VHC kha thép, chi chiém 0,1%.

« Quan sat giao dich, ching toi nhan thiy ngudi ban khong mudn ban véi gia thip, trong khi ngudi mua khong
nhiéu va khong mubn mua véi gia cao. Gia VHC dao dong trong bién do hep 1a khoang 26.000-31.000 &/CP
trong thoi gian 1 thang nay.

« Nhin chung cac ¢ phiéu nganh thuy san c6 KLGD thép do chwa thu hit dwoc sw cha ¥ cua nha dau tu.. Diéu nay
mot phin 13 do nha dau tu danh gia cac doanh nghiép thity san ndm 2009 nhin chung con gip nhiéu khé khan va
van dé chung nganh néng nghi€p, phu thudc rti ro thién tai, dich bénh, nong dan 1a nhiing rii ro kho kiém soat.
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Giéi thiéu ¢ Ehiéu déni iuan tam VHC 14/07/2009

Chuing t61 khuyén nghi nha dau tu dai han nén quan tam va danh mot ti 1¢ nhét dinh trong danh muc dau tu cho ¢b
phiéu VHC. Gia cua cb phiéu nay c6 thé khong ting manh do lich str ¢6 phiéu nganh thiy san chua thu hut dugc sy
quan tAm ctia dam d6ng nha dau tw, nhung xét vé trung dai han c6 phiéu nay s& mang lai thu nhap 6n dinh va ¢ mirc

cao cho nguodi nam gitr.

Theo mé hinh dinh gia cua chung t6i, nha dau tu dai han c6 thé xem xét mua vao lac nay & mirc gia 25.000-30.000 d/
CP.

Nha dau tu nén luu ¥ v& tinh thanh khoan ciia VHC nhung chiing t6i du kién s& duoc cai thién khi cong ty thuc diy
cac hoat dong quan hé nha dau tu (IR).

C6 phiéu VHC khéng phi hop voi nha dau tu ludt song.

CO SO KHUYEN NGHI:

Co s& khuyén nghi cua ching t6i chu yéu dua vao:

« Kha niing vuot ké hoach lgi nhuin ciia Cong ty, dy kién vurgt 0-20%.
« Tiém niing ting truwéng cia Cong ty trong nim 2010 khi gia ting uy tin, thwong hiéu. Ty 18 lgi nhuén bién
du kién gia tdng do cong sudt nha may dugc khai thac hét.

« Su hd tro cua cdc ) dong 16n. Lanh dao cong ty 1a ba Truong Thi Lé Khanbh, chiém gan 60% s¢ hiru, rat cam
ket phat trién cong ty. Hai c6 dong 16n con lai 1a quy dau tu Red River Holding va Lam Mau Di¢p, s& hitu trén
5%, ciing c6 cam két lau dai voi Cong ty.

Pinh gia: Can clr vao cac yéu to da phan tich, chung t6i ky vong VHC s€ dat 100-120% lgi nhuan ké hoach trong
nam 2009.

Hién nay P/E trung binh nganh 1a 11,3, riéng cua VHC thi thp hon trung binh nganh va & mirc 6,7. Mtc P/E nay 1a
thap hon P/E binh quan toan thi truong 1a khoang 16.

Chung t6i ky vong dén cudi nam, P/E thi truong chap nhan cho VHC 1a khoang 10, tién gan hon dén trung binh cuia
nganh. Khi do, gia ky vong ciia VHC s& ¢ trong khoang 36.000-43.500 dong/CP.

Thuyc hién 2009/Ké hoach 2009 | 100% [ 110% [ 120%

[LNST dy kién 2009 (ty dong) 109] 119,9] 130,8
[EPS dyr kién 2009 (ddng/CP) 3.633| 3,996 4,360

Thi gia VHC cudi nim véi mirc
|P/E binh quan nganhkhac nhau:

25,431 127,874 {30,517

P/E=7
P/E=8 29,064 (31,970 |34.877
|P/E=9 32,697 [35.967 [39.236
|P/E=10 36,330 |39,963 |43,596
|P/E=11 39,963 [43,959 |47,956
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Gioi thiéu co phiéu dang quan tim VHC 14/07/2009

Piéu khoan mién trach:

Ban bao céo phén tich nay duoc cung cip boi Cong ty Co phan Chimg khoan Au Viét (AVSC). Mic du
cac thong tin trong bao cdo dugc AVSC xem la dang tin cdy, tuy nhién AVSC khong chiu trach nhi¢m
vé d6 chinh x4c cua nhitng thong tin trong bao cdo nay. Cac ¥ kién, du bio va udc tinh chi thé hién
quan diém cua chuyén vién phan tich tai thoi diém 1ap béo céo, khong duoc xem 13 quan diém cua
AVSC.

Noi dung ban bao cdo chi mang tinh tham khéo va AVSC khong chiu trach nhiém fidi véi nhirng quyét
dinh mua ban chimg khodn do tham khao bao céo nay.

Moi thic méc, xin vui 16ng lién hé
Phong tu van, phan tich

Cong ty C6 phan Chirng Khoan Au Viét

Email: info@avsc.com.vn

Céng Ty C6 Phan Chirng Khoan Au Viét Chi nhanh Ha Noi .
Lau 3, Toa nha Savimex, 194 Nguyén Coéng Tri, Q.1, TP.HCM 63 Ham Long, Phudng Hang Bai, Q. Hoan Kiém, Ha Noi

Tel (84-8) 3 8216789 Fax: (84-8) 3 821 3399 Tel: (84-4) 39366999 Fax: (84-4) 3 826 2665
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