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Biéu do gia Mé hinh dw bao lgi nhuan

Y VO Bon vj tinh: ty déng

Doanh thu 2442 359% 2771 13.5% 3253 17.4%
Loi nhuan gép 289 28.4% 452 56.5% 549 21.5%
. Loi nhuan truéc thué 85 -41.4% 240  183.9% 266 10.5%
- . EBIT 132 -9.9% 289 119.1% 3 7.6%
- EBITDA 161 0.5% 354 120.1% 381 7.6%
"7 Loi nhuan sau thué 80 -34.9% 193 141.4% 205  6.2%
: ) "~ Ty suétloi nhuan gop 11.8% 16.3% 16.9%
Théng tin ¢ phiéu vao ngay 27/07/2010 Ty suét loi nhuan truéc thué 3.5% 8.7% 8.2%
Gia CP (ddng) 40,000 Ty sut lgi nhuan sau thué 3.3% 7.0% 6.3%
S6 lwgng niém yét hién tai 35,328,000  S6é CP Iwu hanh binh quan 30,000,000 31,342,948 32,568,000
Sé lwgng CP dang lwu hanh 35,328,000 EPS (dong) 2,668 6,165 6,301
Gia cao nhét trong 52 tuan 66,500 Thigia 40,000
Gia thap nhét trong 52 tuan 31,500 Von hoa thj trrong 1,200
Thay dbi gia trong 3 thang -14.0% PE 15.0 6.5 6.3
v 6B A (ol (i 19.89% BVPS (déng) 12,961 19,722 22,582
Thay déi gia trong 12 thang 266% /B 3.1 20 18
Khéi luong giao dich (cp) 2330 _EV/EBITDA 125 57 5.3
Gia tri giao dich (triéu ddng) 94 Nguén: VHC, HSC
GT vdn hoéa t.t (triéu dong) 1,413,120 i
GT vén héa tt (triéu USD) 7406 CTCP Vinh Hoan (VHC - HOoSE) — Ghi nhan sau chuyén
S6 lwgng dwoc phép sé htru 17310720 tham Céng ty. Tang trwéng hop ly nhwng van ton tai
S0 lwgng con dwge phép mua 9,068,100 m6t 56 vén dé
% s& hitu NUOC Ngoai 23.3% )
% gii han s& hiru nuéc ngoai 49.0% + Trong 6 thang dau nam 2010, sén luong xuat khdu cia VHC tang
Nguén: HSC truéng on dinh & mirc vira phai. Viéc gia dau ra giam va cac nha may

Chi tiéu hoat dong khéng hét céng suat do thiéu nhan céng da lam giam toc do

Don vj: triéu déng 2008 2009 téng truwdng doanh thu cta cong ty.

Tdng tai san 1,215,170 1,516,257 o

Ngudn vén CSH 388,819 642,319 * M6t théng tin tich cuee la viéc bé t/]ué cﬁéng béan pha gia tai thi trirong

Doanh thu 2,442,360 2,771,003 Hoa Ky va theo doé, doanh thu xuat khau vao thj trvrong nay da tang

Loi nhuan trudc thué 84,658 240,323 9%. Doanh thu xuét khdu vao thj truong Hoa Ky c6 xu huong con tiép

Loi nhuan sau thué 80,043 193,229 tuc tang, gitp céng ty co thé dat dwoc ké hoach kinh doanh dé ra cho

nam nay.

Chi s6 2008 2009

Kha nang thanh khoan «  Gid bén van dang gidm va do dé gia tri xuét khdu da khéng ting tuong

H& s thanh toan hign thoi 1.19 1.48 (g véi san luong. Céng ty ciing can gidi quyét van dé thiéu hut lao

HS 0 thanh toan nhanh 0.62 0.94 déng dé co thé tang truéng bén viing vé dai han.

Kha nang sinh |&i

Loi nhuan bién gop 8% 163% . HSC dw bao doanh thu ndm 2010 sé dat 3,253 ty déng, téng 17% va

Loi nhuan bién sau thué 3.3% 7.0% . ;i 2 5 A < L . ~

ROE Solse o) loi qhuan thuarz dat 205 ty dong, tang 6% so v&i ndm 2009 L_C)’l nhuan

ROA 85%  14.1% thuan tang trirong cham hon doanh thu do cong ty phai tra lai vay

Hiéu qua hoat déng voi lai suat cao hon. ChL’Ing t6i dwr bao EPS sé dat 6,301d/cp; P/E dw

Vong quay khoan phéithu 861 849  Phongnam 2010 dat 6.3 lan.

Vong quay hang ton kho 10.11 6.94 s ‘

Vong quay téng tai san 258 203 ° Cac cong ty thdy san c6 nhiéu mang kinh doanh hay bién dong, do do

Véng quay vén CSH 6.21 5.31 day la nganh khoé cé‘ thé dau tw trong dai han. Do dé, cac nha dau tw
Nguén: VHC nén giam ty trong dau tw vao nganh nay.

Trwdng phong phan tich - Trin Hwong My «  D6i v6i nhiing nha déu tv mong mudn dau tw vao nganh nay, thi ching

(84 8) 3 8233299 t6i khuyén nghi mua VHC véi dinh huéng dai han vao chét luong sén

e phém va c6 mire dinh gia hop ly dwa trén nhiing rii ro da duwoc biét dén.
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CTCP Vinh Hoan_Ma c6 phiéu: VHC - HoSE

Chung t6i da dén tham VHC trong tuan trwdc va da
c6 budi trd chuyén véi ban Ianh dao cong ty. Trong
6 thang dau nam 2010, san lwong xuét khau dat
24,099 tan, ting 26% so v&i cung ky ndm trudc,
tuy nhién gia tri xuat khau chi dat 60,514,092 USD,
tang 8%. Tuy nhién nhirng sé liéu nay bao gdm ca
ca (ca fillet va cac san phdm gia tri gia tang) va
phu phdm (b6t ca va cac san pham khac). Khong
tinh phu ph&m thi san lwong xuét khdu tang 9.1%
so v&i cling ky ndm trwdc con gia tri xuat khau chi
tang 2.5%.

Mac du mirc tang trwdng cta cong ty khéng dat
mrc 4n twong, nhung van tét hon so véi cac doanh
nghiép I&n trong nganh. Chéng han, doanh thu xuét
khau cta CTCP Hung Vwong trong 5 thang dau
nam chi dat 39.35 triéu USD, gidm 13.5% va chi
hoan thanh 20% ké hoach ndm la 220 triéu USD.
Va trong cuing ky, doanh thu xuét khau ctia Nam
Viét va Binh An gidm Ian lvot 1a 33.3% va 17.5%.
Tuy vay, chung t6i ciing thdy sw ndi 1&n cla cac
cong ty c6 quy mo nhd hon nhw Anvifish, Thiy sén
An Giang (AGF) va Thdy san Ctru Long (ACL) co
murc tdng trwdng doanh thu xuat khau an twong.

Mot trong nhirng ly do Iy gidi cho téc d6 tang trwdng
khiém tén nay la sw suy giam ctia don gia ban. Trong
5 thang dau ndm 2010 (van chwa cé sb liéu thang
6), gia ban binh quan cula ca tra, basa cla Viét Nam
trén hau hét cac thi trwong chinh gidm. Gia ban
binh quan trén thi treong Hoa Ky gidm 2.8%, trén
thi trirdng EU gidm 8.2%. Va gia ban binh quan cla
VHC ciing khéng phai la mét ngoai 1€, gidam 6%;
trong doé, gia ban binh quan hién tai trén thj trwdng
Hoa Ky dat khoang 3.25USD/kg; trén thi trwong EU
dat khoang 3.05USD/kg.

Trong 6 thang dau nam 2010, thj truong My chiém
40% trong tong doanh thu xuat khau ctia VHC, tang
9%. Vao thang 3 nam nay, B§ thwong mai My da

quyét dinh ap thué chéng ban pha gia 0% cho san
pham ca tra, basa xuét khau vao thi trwdng nay (sau
lan xem xét thr 5). Va do dé, cac cong ty nhap khau
san phadm ctia VHC (bao gébm ca Vinh Hoan (USA)
Inc., mét phap nhan thuéc s& hiru cia Vinh Hoan
va thanh I1ap tai Hoa Ky) sé khong phai dat coc béng
tién mat cho nhwng chuyén hang sau nay. Thém
vao do, thué chéng ban pha gia véi mire thué suét
6.81% ma VHC da ndp trong thdi han xem xét cla
B& thwong mai Hoa Ky (tr thang 8/2007 dén thang
7/2008) sé dwoc hoan trd cho cong ty. Chung toi
wée tinh khoan tién nay khoang 1.6-1.7 triéu USD.

Trong 5 thang dau ndm 2010, VHC da gitv virng
vi tri xu4t khau dirng dau cia minh trén thj trwong
Hoa Ky mé&c du phai déi mat véi canh tranh gay gét
hon do co ché chéng ban pha gia dwoc ndi 16ng.
Chét lwong san pham cao cla cong ty da cho phép
VHG tao lap duoc mbi quan hé lau dai v&i cac nha
phan phdi tai My. Do d6, sé kho dé cac cong ty méi
gia nhap nganh tham nhap vao thi trvdng My bang
chién lwoc canh tranh vé gia. Doanh thu xuét khau
vao thi trwéng EU chiém 33%, gidm manh 18%. Tuy
nhién, didu nay khong phai do thiéu cac don dat
hang ma do cong ty thiéu nhan céng tai cac nha
may, do dé céng ty tap trung hon vao thj tredng My
do trén thi trwéng nay sédn pham cla cong ty duoc
tiéu thu v&i gia cao hon.

V& mang nudi trdng thly san, 4 trong 6 ving nudi
tréng clia VHC da dwoc cap chirng chi Aqua Gap
vé San xuét Nong nghiép Tét ctia IMO, mét trong
nhirng t& chirc kiém tra va cap gidy chirng nhan
chéat lwong uy tin nhat trén thé gidi cho cac san
phdm than thién v&i méi trwong. Va VHC ciing da
chinh thirc dwoc cép chirng nhan cla Bureau Veri-
tas Certification (BVC) theo tiéu chuin GlobalGAP
déi voi 2 vang nudi la Tan Thuan Tay va Tan Hoa.
Chung t6i wéc tinh 28% san phdm ctia VHC duoc
cap chirng chi Aqua Gap va 16% duwoc cip chirng

Céc céng ty hang dau trong linh vurc xuét khdu cé tra

5 thang dau ndm 2009 5 thang dau nam 2010

Khéi lvgng (tan) Gia tri (USD) | Khéi lwong (tan) |  Gia tri (USD)

1 VINH HOAN CORP 15,748 46,682,820 15,986 45,813,883 -1.9%
2 HUNG VUONG CO., JSC 22,612 45,472,900 19,524 39,354,494 -13.5%
3 NAVICO 19,900 37,725,609 14,894 25,166,993 -33.3%
4 BIANFISH CO 7,510 19,300,704 6,481 15,978,649 -17.2%
5 THIMACO 8,256 16,887,994 NA NA NA
6 ANVIFISH CO 5,982 15,911,977 9,421 23,353,399 46.8%
7 AGIFISH 6,126 15,000,867 10,476 23,478,413 56.5%
8 |.D.I CORP 7,274 13,732,044 6,515 12,886,688 -6.2%
9 CL-FISH CO 6,131 13,172,527 10,009 20,063,992 52.3%
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chi Global Gap. Nhirtng san pham nay cé thé ban
Vi gia cao hon tir 10-20%. Cong ty duw kién sé dat
dwoc chirng chi Global Gap cho 2 vung nubi con lai
trong nam nay.

VHC dang trong qua trinh m& rong thém 80ha dat
dé dung lam vung nudi ca tra, basa. Cong ty ciing
da bat dau dau tw vao cac hd nudi ca. Mot viing hd
nudi ca tai tinh B&n Tre dang trong qué trinh xay
dwng. Gan day, trang trai nudi ca chém quy mo
68ha da dwa vao dwa vao san xuat. San phadm ca
chém fillet 14 mot san phdm méi cia VHC va sé
dwoc xuat khau sang thi trwong Uc, EU va Hoa Ky.
Tuy nhién, san lwong san xuét trong giai doan dau
khéng lon.

Ciing gidng nhw nhiéu cong ty ché bién thiy san
tai Ddng bang séng Clru Long, VHC hién tai dang
thiéu nhan cong. Viéc san xuét ca tra, basa fillet
can nhidu nhan coéng va hau hét nhan céng la phu
nir. Tuy nhién, day la céng viéc nang nhoc va cong
nhan thwong bé viéc vao dé tudi 30. Hién tai, cac
nha may ctia VHC dang hoat déng v&i chi 60% cong
suét thiét ké, twong dwong san xuat 300 tan cac
nguyén liéu/ngay so v&i cong suét thiét ké 1a 500
tan. Dé giai quyét van dé vé lao dong, cong ty da cbd
gang tang san xuat cac san pham doi hai it lao dong
nhw ca thit dé va cac san pham gia tri gia ting. Tuy
nhién, diéu nay sé can cé thoi gian va trong twong
lai gan chung tdi cho réng cac nha may ciia VHC sé
khong hoat ddng hét cong suét va cong ty sé khong
thé ting trwdng manh.

Doanh thu xuét khéu cé tra cia VHC theo thj trrong

Thir ba, ngay 27 thang 07 nam 2010

Gia ban binh quéan ca tra cta Viét Nam

USD/KG

3.5
3.3

3.1 \ /
2.9
2.7
2.5
23
21—
1.9
1.7

|
|

05/2009
06/2009
07/2009
08/2009
09/2009
10/2009
11/2009
12/2009
01/2010
02/2010
03/2010
04/2010
05/2010

05/2009 | 06/2009 | 07/2009 | 08/2009 | 09/2009 | 10/2009 | 11/2009 | 12/2009 | 01/2010 | 02/2010 | 03/2010 | 04/2010 | 05/2010

us 327 287 | 338 326 335 3.25 326 3.2 3.15 321 31 309 | 318

EU 255 25 244 235 228 23 23 228 224 | 227 235 239 | 234

ASEAN| 218 204 2 1.97 199 19 202 195 177 1.93 188 193 1.89

Hoat d&ng trong mang san xuét thirc &n cho ca cla
VHC gép nhiéu khé khan hon trong ndm nay do
gia dau vao tiép tuc ting trong khi doanh thu ban
ra khéng téng twong ng do nhu cau tlr néng dan
giam. Cong ty wéc tinh cong ty san xuét thirc an
cho ca (CTCP Vinh Hoan 1 — cong ty con ctia VHC)
chi dat loi nhuan thuan 13 6 ty ddng trong 6 thang
dau nam 2010. Trong khi d6, muc tiéu dat ra cho ca
nam cla cong ty nay la 80 ty déng, do vay rd rang
mang kinh doanh nay ctia VHC dang khong dat ké
hoach dé ra.

Bao cao tai chinh day du 6 thang dau ndm sé dwoc
coéng bd trong thang sau. Theo cong ty, loi nhuan
thuan hop nhét (1a con sé hét strc so bo) dat khoang
100 ty déng. HSC dw bao doanh thu n&m 2010
sé dat 3,253 ty déng, tdng 17% va loi nhuan thuan
dat 205 ty déng, tdng 6%. Loi nhuan thuan du bao
tang trwdng cham hon so v&i doanh thu do céng ty
phai tra 1ai vay véi lai suat cao hon, dy tinh 13 12%.
Chung téi ky vong EPS sé dat 6,301d/cp; P/E dat
6.3 1an. VHC 1a cong ty chung ti wa chudng nhét
trong nganh thay san.

6 thang dau nam 2010

GT xuét kh&u (USD) GT xuét kh&u (USD)

Thi trwdng 6 thang dau nam 2009

My 22,175,353 38.2%
EU 24,569,144 42.3%
Hoéng Kéng 3,701,349 6.4%
Uc 3,094,590 5.3%
Nga 1,134,000 2.0%
Cac nuéc khac 3,428,342 5.9%
Téng 58,102,778 100.0%

24,185,444 40% 9.1%
19,941,156 33% -18.8%
3,429,033 6% -7.4%
3,819,079 6% 23.4%
856,234 1% -24.5%
8,283,058 14% 141.6%
60,514,003 100% 4.1%
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SO LUGCVE CONGTY

CTCP Vinh Hoan_Ma c6 phiéu: VHC - HoSE

Thir ba, ngay 27 thang 07 nam 2010

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Doanh thu thuan 1,425,436 -5.99% 2,442,360 71.34% 2,771,003 13.46%
Gia vén hang ban 1,242,043 -9.18% 2,153,443 73.38% 2,318,806 7.68%
Loi nhuan goép 183,393 23.36% 288,917 57.54% 452,197 56.51%
Thu nhap thuan tir hoat dong tai chinh 3,012 -139.06% (71,477) -2472.72% (16,779) -76.53%
Chi phi ban hang va quan ly doanh nghiép 50,088 0.00% 132,685 164.90% 194,251 46.40%
Loi nhuan tir hoat dong kinh doanh 136,317 50.02% 84,755 -37.83% 241,167 184.55%
Loi nhuan tir cac hoat dong khac 208 -106.24% (97) -146.63% (844) 771.32%
Loi nhuan trwéc thué 111,196 27.03% 84,658 -23.87% 240,323 183.87%
Loi nhuan sau thué 95,978 22.08% 82,245 -14.31% 207,981 152.88%
Loi nhuan sau thué ctia cd déng cong ty me 96,149 22.30% 80,043 -16.75% 193,229 141.41%
Nguén: VHC

Lich st hinh thanh va phat trien Céc thj truong tiéu thu chinh cda VHC trong 6 thang

19/01/2007 Thanh Iap Coéng Ty TNHH Vinh Hoan dau nam 2010
17/04/2007 Cty TNHH Vinh Hoan chinh thérc chuyén ddi
thanh CTCP VINH HOAN
24/12/2007 Niém yét cb phiéu trén S& Giao Dich Chirng = My
Khoan Thanh Pho HS6 Chi Minh N
H Chau Au
Nganh nghé kinh doanh = Hdng Kong
. . . mUc
Nudi trong, danh bat, ché bién, bdo quan thdy hai san va cac san
pham tir thliy hai san. Mua ban thly hai san; " Nga

Mua ban may méc thiét bi, hda chét, nong san thuwc pham, stc
san, nguyén vat liéu phuc vu san xuét, ché bién thiy hai san; ché
bién thirc &n thly san;

San xuéAt va mua ban thirc &n gia slc, gia cAm va thly san, thubc
tha y thay san. Céc dich vu tha y thdy san (tw van st dung thuéc,
thire &n va k¥ thuat nuoi trdng thay san);

Kinh doanh dich vu du lich sinh thai; San xuét bao bi gidy, in cac
loai; Xay dwng nha céc loai, kinh doanh bat dong san.

H Cac nwée khac

Nguén - VHC

Vi thé céng ty trong nganh

VHC la doanh nghiép ché bién ca tra I&n thi hai Viét Nam nam
2009 véi kim ngach xuét khdu dat 110 triéu USD va san lwong
xuét khdu dat 38,373 tan. Trong giai doan tir 1/1/2010 dén
31/5/2010, lan dAu tién VHC da vuon 1&n ding vi tri the 1 trong
s6 cac doanh nghiép xuét khau ca tra, vuot 1én trén HVG (CTCP
Hung Vwong);

San pham, dich vu va thj trwong

SAn ph'Ym dich vio: VHC cht yéu cung cép cac sén pham ca tra
fillet va cac sé&n pham gia tri gia ting dwoc lam tir ca tra va cac

loai rau cl. Ngoai ra cong ty cling hoat dong trong linh vwc san
xuét thirc &n thdy san, dai ly thirc &n thay san, kinh doanh thuéc
thay san, xuat khau Gy thac.

Thatr ong: Trong 6 thang dau nam 2010, thi trwéng xuét khau
chti yéu clia cong ty la My (40%) va EU (33%). Céc thj truong
truyén thdng con lai bao gdm Héng Kéng (6%), Uc (6%). Céc thi

V&i 11 ndm phén d4u, nd lwc trong moi hoat dong Vinh Hoan da
c6 dworc mdt vi thé nhat dinh trén thi trwong thé gisi. Da sé cac
khach hang cé yéu ciu cao vé chat lwgng séan pham dic biét la
céc khach hang & My va EU, ludn nghi dén Vinh Hoan nhu sy lya
chon hang dau. Céng ty da xay dwng dwoc hinh anh nha cung
cép uy tin trong long khach hang bang viéc luén dam bao chét

trwdng khac chiém 215% tdng doanh thu 6 thang dau nam 2010. Irong sén pham. kha nang truy xuAt va thuc hién dang cac didu

khoan trong hop déng.

Thong tin lién hé

Chién lwoc phat trién

Tiép tuc ddy manh da dang hoa thi treong, da dang héa san
pham, ddy manh cac hoat déng quang ba tiép thi d& ngay

. < ? AR 7 ey Tru s& Qubc1630, Phwong 11, TP.Cao Lanh, tinh Bdng Thap
cang khang dinh vi thé ctia cdng ty trong nganh thiy san noi
chung va nganh ché bién ca tra va basa Viét Nam ndi riéng. bién thoai (84.67) 3891166, 3891663, 3891664
Tiép tuc dau tu va hoan thién cac du an dang thuc hién, co Fax (84.67) 3891062
ké hoach nang cap xi nghiép cii d& nang cao nang luc va da . .
dang hoa san pham san xuét tang kha nang canh tranh vé Website TG B LB
chét lwong va gia c3; Vén diédu 1&

Hoan thién chwong trinh nudi “Green Farm”, phan d&u hé (31/112/2008)  200,000,000,000 dong

thdng nudi cung cap 50% nhu cau nguyén liéu trong nam
2010 va khoang 70% cho nhiing n&m tiép theo gép phan én
dinh va kiém soat vé mét chat lwong va gia ca ngudn nguyén
liéu cung cAp cho nha may.

Logo cbng ty
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Ngay GD khéng

Hoat déng Cty huéng quyén

Chia cb tirc béng

X o 9/12/2009 1,500/cp
tien mat

Pot 1 nam
2009

Thir ba, ngay 27 thang 07 nam 2010

Co ciu s& hiru vao ngay 24/3/2010 | Sé lwong cb phiéu

Trwong Thi Lé Khanh 17,965,000 55%
Red River Holdings 5,494,070 17%
2,671,970 8%
6,436,960 20%

Vietnam Investment Fund

Cac cb dong khac

SWOT

Piém manh

- ChEtT wng sAn phYm danh tiYng

Nhirng nam trwdc 2008 véi nhirng khoan chi lén vao hé théng
quan ly chat lwong, cong ty da phai chap nhan ty suét loi nhuan
nhd hon cac doanh nghiép trong nganh. Tuy nhién chinh diéu
nay da tao ra mot loi thé dai han clia cong ty so véi cac dbi
tha, d3c biét trong thoi ky suy thoai kinh té. Chéat lwong céac san
ph&m cia VHC hién nay vuot xa hau hét cac déi tha va gitp
cong ty chiém Iinh phan khic cao cép cla thi trwong ca tra phi
I&. Vi vay ching téi tin ring VHC chiu tac dong it nhat cta tinh
trang canh tranh pha gia vén dang anh huwéng xau dén cac
doanh nghiép xuét khdu ca tra hién nay.

- Chuvi sAn xutt ho™'n chinh

Céng ty da tao dwng nén hé théng san xuét hoan chinh tir san
xuat thtrc &n cho ca, nudi ca dén ché bién ca. Mac du hién

tai viing nudi clia cdng ty chi cé kha nang cung cép hon 45%
nhu ciu ca nguyén liéu cho cac nha may ché bién ctia cong ty,
nhwng cong ty cé chién lwoc rat rd rang trong viéc phat trién
viing nudi da&m bao vung nudi cé thé dap tng duwoc 70% nhu
cau trong 2 nadm t&i. Va VHC ciing dau tw vao mot nha may san
xuét thirc &n cho ca khong nhirng gitip cong ty gidm chi phi san
xuat ma con tao thém doanh thu ti viéc ban hang cho cac hé
nudi ca khac. Md hinh san xuat ddng bd hoan chinh nay co thé
sé la chia khéa vao twong lai ciia nganh cé tra va dwdng nhw
ban 1anh dao VHC d& c6 mét chén luoc kinh doanh dang dén.

Co hoi

- Mé&c du kinh té thé gi6i van chua thuc su thoat khoai khiing
hoang nhung thuc pham van 1a mét nhu cau thiét yéu, trong d6
ca tra la san phdm phu hop véi kha nang tai chinh ctia nguoi
tiéu dung trong thdi ky nay. Hon niva ca tra la mét ca loai ca
d&c biét co chat lwong thom ngon va chi ¢é thé nudi & ving
Dbng Béng Séng Clru Long clia Viét Nam. Vi vay co hoi phat
trién cho cac doanh nghiép trong nganh san xuét ca tra & Viét
Nam v&n con nhiéu.

Piém yéu

-Nh"y cAm vpi l«i suEt

Cac khoan vay ngén han thudng duoc duy tri & méc cao do
khoang thoi gian tir lic mua nguyén liéu dén luc khach hang tra
tién kha dai va hang ngay cong ty phai duy tri lwgng hang ton
kho I&n thire &n thdy san dé dam bao cho viing nuéi cta minh.
Hon nira do dau tw 16 vao viéc xay dwng va tu bd cac nha may
thoi gian gan day, nén sb dw cac khoan vay dai han dén thoi
diém cudi quy 1/2010 van con kha I&n. S6 dw cubi ky cac khoan
vay ngan han va dai han vao 31/3/2010 1an lwot 13 205 ty va 222
ty ddng. Tuy cac khoan vay ngén han da gidm so v&i nam 2008
va 2009 nhung van con kha cao. Vi vay két qua kinh doanh clia
cong ty van kha nhay cdm véi nhivng bién dong vé 1ai suét.

- Chi phzho“t Long cao

Trong nam 2010 va vai ndm t6i, chi phi hoat dong sé& van duy
tri & mirc cao do nhirng khoan chi phi Ién vao hé théng quan ly
chét lwgng, ganh ning khéu hao va cac chi phi hoat dong khac
do cac nha may ché bién dang hoat dong dwéi cong suét thiét
ké.

Thach thirc

- Thi trwéng clia nganh ché bién ca tra néi chung dang bi thu
hep do tac ddng ctia suy thoai kinh té toan cau;

- Gia ban giam lam anh hwéng dén lgi nhuan cla cong ty.
Nguyén nhan chii yéu do canh tranh khéc liét gitra cac doanh
nghiép trong nganh dan t&i hién twong ban pha gia;

- Thiéu hut nhan cong lam han ché téc dé téng trwéng.

Tén & Chirc vu

Trinh d6 chuyén moén

Hoi dong quan tri

Trwong Thi Lé Khanh - Cha tich HDQT
Nguyén Ngé Vi Tam - Thanh vién HDQT
Huynh B¢ Trung - Thanh vién HDQT

Lé Thanh Hung - Thanh vién HDQT
Nguyén Van Khanh - Thanh vién HDQT
Trwong Thi Lé Khanh - Téng Giam D6c

Ban Giam Péc
Trwong Tuyét Phwong - Phé Téng Giam Béc
Dé&ng Véan Vién - Phé Téng Giam Bbc
Huynh Btrc Trung - Phé Téng Giam Débc
Nguyén Ngé Vi Tam - Pho Téng Giam Béc

Ban Kiém soat Nguyén Van Nghé - Trwéng Ban Kiém soat

Ct nhan kinh té

Cl nhan Luéat

Ky sw cong nghé thwc phdm
Tién sy Thiy san

C& nhan kinh té

Ct nhan kinh té

C& nhan kinh té

Ky sw cong nghé thuc phadm
Ky sw cong nghé thwe phdm
C& nhan Luat

NA

Nguén - VHC
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CHi SO TAI CHINH

CTCP Vinh Hoan_Ma c6 phiéu: VHC - HoSE Thi ba, ngay 27 thang 07 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam Cac chi tiéu liéen quan dén dinh gia 27/07/2010
Tai san ngén han 380,449 697,635 914,828 S lwong cd phiéu dang leu hanh 35,328,000
Tién & cac khoan dwong tién 20,898 20,826 209,968 Thijgia 40,000
Dau tw ngén han - 410 15,300  Vén hoa thj trwong (triéu dong) 1,413,120
Cac khoan phai thu 251,892 321,161 333,781 2007 2008 2009

Hang tén kho 92,350 333750 334240 S6 luong cd phiéu

N 30,000,000 30,000,000 32,568,000
dang lvu hanh

Tai san ngén han khac 15,309 21,487 21,540 ]
S a aas SO lwgng CP dang lwu
Tai san dai han 296,028 517,535 601,428 hanh binh quan 30,000,000 30,000,000 31,342,948
Cac khoan phai thu dai han - - "~ EPS (ddng) 3,205 2,668 6,165
Tai san co dinh 290,746 499,579 569,140 P/E 125 15.0 6.5
Bat dong san dau tur 1,778 - "~ EV/EBITDA 13.7 13.8 6.1
Dau tur dai han 10 10 10 Bvps (dbng) 11,842 11,786 18,650
Tai san dai han khac 3,493 17,946 32,278 P/B 3.4 34 21
Loi the thwong mai - - " Doanh thu/ 1 cp (dbng) 47,515 81,412 88,409
Tong tai san 676,476 1,215,170 1,516,257 Gia/doanh thu 0.84 0.49 0.45
N phai tra 267,508 799,898 830556 ppg (gang) 1,500 1,200 1,500
No ngan han 206,969 586,911 619,706 3 1ue/Gia 3.75% 3.00% 3.75%
No dai han 60539 212,988 210851 (g te/LN sau thué 47% 0.45 0.24
Vén chii s& hii 2,57 7,62 42,31
on cht sohtu 392,575 307,628 642319 RSN 2007 2008 2009
Von cht s& hi 4 1 42,31
on ehtt serhty 389,489 388819 642319 . quay cac khoan phai thu 8.08 8.61 8.49
Nguon von kha ¥ - \
guon von khac & Quy 3,086 8,808 Vong quay hang tdn kho 19.38 10.11 6.94
Lei ich cuia c6 dong thiéu sé 14,87 2 4,57
oriencia ¢0 dong thieu so 875 3,366 34573\ /ang quay cac khoan phai tra 19.62  23.36 17.41
Tong nguon von 674,958 1,220,892 1,507,448 Véng quay tdng tai san 3.12 258 2.03
Bao cao lwu chuyén tién té — -
e Kha nang thanh khoan 2007 2008 2009
Lwu chuyeén tien tiv HDKD - - - < .
s . Hé s6 thanh toan hién hanh 2.26 1.78 2.03
Lwu chuyen tien tir HD dau tw - = = <
o Hé so thanh toan nhanh 1.49 1.05 1.42
Lwu chuyén tien tv HDTC - - - . R
o R Hé s6 thanh toan bang tién 0.79 0.21 0.58
Lwu chuyén tién thuan trong ky - - -
S PN Kha nang sinh loi (%) 2007 2008 2009
Tién va twong dwong tién dau ky - - -
~ q Loi nhuan bién go 12.99 11.89 16.39
Anh hwéng cua thay doi ty gia oi nhuan bién gop ’ 9% 8% 6.3%
hbi doai quy déi ngoai té - . ~  Loi nhuan bién truéc thué 7.8% 3.5% 8.7%
Tién va twong dwong tién cudi ky - - - Loinhuan bién sau thué 6.7% 3.3% 7.0%
Téc do ting trwdng (%) 2007 2008 2009 N 21.0% 8.5% 14.1%
Téc d6 tang trudng doanh thu 6.0% 71.3%  135% ROE 38.3% 20.4% 37.1%
Téc do tang trwdng LN trudc thué 27.0% -23.9%  183.9% [GUELRIT I 1 2007 2008 2009
Tbc d6 tang trwdng loi nhuan sau thué 22.1% -14.3%  152.9% Loinhuan bién sau thué 6.7% 3.3% 7.0%
Ké hoach kinh doanh nam 2010 Vc‘)ng quay t6ng tai san 3.12 2.58 2.03
Doanh thu (triéu df‘)ng) 3.255 000 Téng tai san/Vén chu s& hivu 1.82 2.41 2.62
Tang trudng so véi ndm 2009 (%) 17.5% ROE 38.3% 20.4% 37.1%
Loi nhuan sau thué (triéu déng) 180,000 [KA=URZD 2007 2008 2009
T&ing truéng so voi ndm 2009 (%) -6.8% No/Von chd s& htu 0.68 2.04 1.28
No'/Téng tai san 0.40 0.66 0.55

Nguén - VHC, HSC
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CTCP Vinh Hoan_Ma c6 phiéu: VHC - HoSE Thir ba, ngay 27 thang 07 ndm 2010

ROA - ROE (%) Doanh thu - Loi nhuén (triéu dong)
45% 45% 3,000,000 1 2,771,003
40% NG = 40% 2,500,000 1 2,442,360
35% 37.4% 35%
30% \ / 20% 2,000,000 1
25% 7T0% s 25% 1,500,000 | 425436
. 20.4% o ROA

0
20% 14.1% 20%  —a—ROE 1,000,000 -
15% = 15% 288.917 452,197
10% 8.5% 10% 500,000 - 183,393

o . o °

0% . . 0% 2007 2008 2009

2007 2008 2009 = Doanh thu ® Loinhuan gdp Loinhuan sau thué
Nguén - VHC, HSC Nguén - VHC, HSC

Don vj tinh: Triéu dong

Bang can doi ké toan quy Q3/2008 Q4/2008 Q1/2009 Q2/2009 Q3/2009 Q4/2009 Q1/2010
Tai san ngén han 747,515 737,603 854,006 849,208 971,117 920,126 879,219
Tién & cac khoan duong tién 27,573 17,715 86,181 170,277 148,967 223,678 96,290
Dau tu ngén han - - 320 3,030 113,242 12,500 15,300
Cac khoan phai thu 396,364 326,163 397,936 384,401 344,080 334,331 322,217
Hang tén kho 289,497 369,439 337,936 258,887 331,564 327,968 410,068
Tai san ngan han khac 34,081 24,286 31,632 32,612 33,264 21,649 35,343
Tai san dai han 464,550 503,203 518,628 512,921 588,171 589,078 620,613
Cac khoan phai thu dai han - - - - - - -
Tai san c¢b dinh 456,568 495,046 502,009 495,422 568,944 571,497 586,509
B4t dong san dau tw 2,105 2,105 = = = = -
PAu tw dai han 10 10 10 10 10 10 10
Tai san dai han khac 5,867 6,042 16,609 17,489 19,217 17,571 34,094
Loi thé thwong mai - - - - - - -
Tdng tai san 1,212,064 1,240,805 1,372,634 1,362,129 1,559,288 1,509,204 1,499,832
No phai tra 765,343 808,693 921,636 836,444 986,409 826,813 651,780
No ngén han 575,192 542,179 704,717 619,457 761,693 615,963 427,668
No dai han 190,151 266,513 216,918 216,988 224,716 210,851 224,112
Vén cha sé& hiru 423,137 407,198 425,297 493,716 536,630 647,888 812,162
Vén chi s& hivu 419,971 404,294 423,423 484,430 527,842 639,644 804,672
Ngudn vén khac & Quy 3,166 2,904 1,874 9,286 8,787 8,244 7,489
Lei ich cia c6 déng thiéu sé 23,584 24,914 25,702 31,968 36,249 34,503 35,890
Téng nguén vén 1,212,064 1,240,805 1,372,634 1,362,129 1,559,288 1,509,204 1,499,832
Bao cao KQ hoat dong kinh doanh quy Q3/2008 Q4/2008 Q1/2010
Doanh thu thuan 669,099 614,875 685,937 739,647 650,177 720,634 682,894
Gia vén hang ban 582,334 520,960 587,051 587,966 535,394 638,606 566,801
Lgi nhuan gop 86,765 93,916 98,886 151,681 114,782 82,028 116,093
Thu nhap thuan tir hoat déng tai chinh (22,852) 9,695 (18,151) (12,849) (9,809) 29,931 2,280
Chi phi ban hang va quan ly doanh nghiép 43,936 79,726 38,890 51,667 53,174 50,999 69,858
Loi nhuan tlr hoat ddng kinh doanh 19,978 23,885 41,845 87,165 51,799 60,961 48,515
Loi nhuan tir cac hoat déng khac 217 45 1,147 (2,041) 378 (324) 1,005
Loi nhuan trwéc thué 20,194 23,929 42,992 85,124 52,177 60,637 49,520
Lgi nhuan sau thué 16,620 22,792 38,197 73,528 47,689 44,370 42,270
LN sau thué ctia c6 déng cong ty me 16,620 20,638 35,055 68,068 43,408 42,743 41,686
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin v& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhitrng théng tin trong bao cao nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwédi moi hinh thire ciing nhw
thong bao vai ngudi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khang chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay doi ma khong bao trvdrc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khoan trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhuw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay cong cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé 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 cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

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