Ngay 16/06/2010

Gia déng clra 43,600
P/E 2010 11.9 x
Gia muc tiéu 48,000

Thong tin co' ban

Nganh Thuy sén
Vén diéu 1¢ (ty VND) 115
V6n hoa thi truong (ty VND) 501
S hiru nha nudce 11%
S¢ hitu nudce ngodi 18%
Ty 18 HDQT 16%
Khuyén nghi gin nhit

Ngay Gn?aiﬁﬁgkﬁﬁ%f Khuyén
xuat ban nghi nghi

Co cAu doanh thu

Co chu doanh thu nim 2009

49%
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PHAN TiCH CONG TY CO PHAN THUY SAN SO 4

CONG TY CO PHAN THUY SAN SO 4 ( TS4)
QUAN SAT

Tén cong ty

Khuyén nghi

Khuyén nghi dau tu

Cong ty Thuy san sé 4 12 mot doanh nghiép san xuét hang thily san thudc Tong

cbng ty Thay San Seaprodex. Véi 25 ndm kinh nghiém trong nganh, TS4 cd
loi thé vé ngudn nguyén lidu, thi truong cling nhu cong nghé so véi nhimg
doanh nghiép khac. Hién TS4 dd va dang thyc hién mot so du an nhu phat
trién vang nudi, xay dung nha may ché bién c4 tra & Dong Thap.. dong thoi,
tan dung quy dat duoc nha nudce giao, TS4 da xay dung cin ho cao cip nhim
tang thém doanh thu va lgi nhuédn cho cong ty.

EPS nim 2009 ctua TS4 dat 3,170 dong. EPS dy phong nim 2010 tinh trén
11.5 tridu c¢b phiéu dat 3,679 ddng. Tinh theo gia thi truong ngay 16/6/2010,
TS4 hién dang giao dich véi P/E khoang 11.9x, mac P/E nay kha cao so vé6i
trung binh nganh. Chang t6i khuyén nghi nha dau tw QUAN SAT thém dbi vai
cb phiéu TS4.

Nhirng diém chi y

> TS4 ¢6 phan héa vao nam 2001 va chinh thirc giao dich trén san HOSE
vao ngay 29/8/2002 vgi 1.5 tri¢u cé phiéu.

»Sdn pham chinh cia cong ty bao g5m ca dong, tom dong, muc dong, trdi
cay, néng san...

»Thi truong chinh cia TS4 la Nhat, Thdi Lan, MJ...Trong dd, thi truong
Nhdt chiém 49%.

»Du dn chung cu cao cap Orient Apartment tai 331 Bén Vin Pon: doanh thu
due kién cho todn du dn 13 466 ty dong, chi phi cho dir an [a 258 ty dong, loi
nhudn wdc tinh khoang 208 ty dong. Nam 2009 TS4 d& hach todn [8i 24 ty
dong, nhu vdy, TS4 con khodn 184 ty loi nhudn sé hoach todn vao cdc nam
tiép theo.

»Nam 2009, TS4 c6 su tang truong vuot, doanh thu dat 290 ty dong, tang
truong 60.67%, loi nhudn sau thué dat 26.85 ty dong tang truong 163.05%
S0 Voi nam 2008.

> Nam 2010, TS4 dat ké hoach 450 ty dong doanh thu ting 55.1% so véi nim
2009, loi nhudn trudc thué dat 35 ty dong tang 17.4% so voi nam 2009.

Doanh thu thuan (tri¢u dong)

90,061 50,551 121,783 157,549 142,553 290,055 472,436
Tang truong 168.39%  50.65%  87.57%  55.20% 58.29%  60.67%  62.88%
Ty 18 loi nhudn gop trén doanh thu 6.89%  12.73%  18.39%  15.89% 16.51%  14.21%  16.39%
Ty 1¢ loi nhuan thuén trén doanh thu 2.40%  457%  11.94%  9.44% 10.06%  10.13% 9.75%
Loi nhudn trude thué (triéu dong) 2,169 2,270 14,821 15,245 14,678 29,805 47,013
Loi nhudn sau thué (triéu dng) 1,234 2,131 13,309 13,690 13,181 26,852 42,310
Tang trudng -45.13% 299.81%  84.39% -22.60%  968.12%  163.05%  57.57%
EPS (Pong) 146 185 1157 1,190 1,146 3,170 3,679
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TS4 ¢6 phan hoa vao nim 2001 va chinh
thire giao dich trén san HOSE vao ngay
29/8/2002 véi 1.5 triéu co phiéu.

San pham chinh ciia cong ty bao gdm ca
dong, tom dong, muc dong, trai cay,
nong san...

Thang 12/2009, TS4 dua nha may DPong
Tam vao hoat dong véi cong suat 20,000
tan thanh pham/nam

Thi truwong xuit khiu
18%

% 2%

My
= Nhat
Thai Lan
m Uc
w Céc thi tnrong khac

24%

49%

Ngudn cung cépw nguyén liéu cho cong ty
nhin chung khé 6n dinh.

GIOI THIEU CONG TY
1. Gi¢i thiéu cong ty:

Tén cong ty : Cong ty c6 phan Thuy San S6 4
Ma giao dich : TS4 San GD: HOSE
Tén viét tit : SEAPRIEXCO No 4

DPia chi : 320 Hung Phu, Phuong 09, Quan 08, Tp.HCM
Dién thoai : (08). 9543361 - 9543365
Website - www.seafoodno4.com.

Cong ty ¢6 phan thay san s 4 tién than 1a Cong ty XNK va Ché Bién Thuy
San Bong Lanh 4 tryc thudc Téng Cong ty Thuy San Viét Nam, dugc thanh
lap vao nam 1980, c¢b phan hoa vao niam 2001 va chinh thirc giao dich trén
san HOSE vao ngay 29/8/2002 véi 1.5 triéu ¢b phiéu.

Két thic ndm 2009, von diéu 1¢ cua TS4 1 84.7 ty dong. Ngay 5/3/2010
TS4 da phat hanh thém c6 phan cho co dong hi¢n hitu ty 1€ 3:1 véi gia
20,000 ddng nang von diéu 18 1én 115 ty dong.

2. Hoat dong kinh doanh ciia cong ty:

TS4 la doanh nghiép hoat dong trong linh virc ché bién, xuat khau thuy hai
san va ndng san cac loai. Trong thoi gian gin day, TS4 da co sy chuyén
huéng sang kinh doanh bét dong san, nhung hoat dong kinh doanh mat
hang thity hai san va ndng san xudt khau vin 1a hoat dong chinh cia cong
ty.

Ché bién, xudt khéu thiiy hdi sin va ndng sdin:

San pham chinh cua cong ty bao gdm ca tuoi dong lanh chiém 58.15%
trong co. cau san lugng, tom tuoi dong lanh chiém 6.43%, myc tuoi dong
Ianh chiém 29.4%, cac loai thily san khac chiém 5.89%, trai cady ndng san
chiém 0.03%.

Hiér} cac san pham cua cong ty dwoc quan 1y chit luong theo hé thong tiéu
chuan GMP HACCP, code EU: DL 400...

Ning luc sin xuét:

Cong ty ¢ 2 nha may ché bién véi cong suat 6,000 tin/nam. Thang 12/2009
TS4 dua thém nha may ché bién Thiy san Pong Tam tai KCN Binh Thanh
- Pong Théap vao hoat dong, mat hang san xuit chinh ciia nha may 1a c4 tra,
xuét khau sang cac thi truong nhu My va Thai Lan véi cong suat nha may 1a
20,000 tén thanh pham/nim, hién dang hoat dong véi cong sudt 30%. Cong
ty du kién dén cudi nim nha may Ddng Tam s& hoat dong véi 100% cong
suat.

Thi trudng xuit khau:

Thi truong chinh cua TS4 1a Nhat, Théi’ Lan, My...Trong d6, thi truong
Nhat chiém 49%, thi truong Thai Lan chiém 24.2% va thi truong My chiém
17.8% trong tong san lugng xuat khau cla cong ty trong nam 2009.

Ngudn nguyén lidu:

Nguyén vat liéu anh huong rat 16n dén hoat dong kinh doanh cua cong ty.
Nguyén vat liéu ddu vao cua cong ty 1a thuy hai san cac loai nhu: tom, ca,
muec...Hién tai, chi phi nguyén vat liéu chiém ty trong binh quan khoang
68% gi4 thanh san pham.
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Trong nam 2009, TS4 ciing dd dau tu  Véi loi thé 1a doanh nghiép lau doi trong nganh, vi viy ngudn cung cip

dugc 20ha dién tich nuoi trong ca tra, nguyen liu cho cong ty nhin chung kha 6n dinh. Mang lu6i thu mua

dam bao dugc 70% nhu cau nguyén liéu nguyén liéu tai cac dia phuong cung chinh sach hop tac, lién két ho trg Ve

cua nha may. k¥ thuat, tin dung v&i nha cung cép dé gidp cong ty ¢ thé manh vé ngudn
nguyén liéu.

Trong nam 2009, TS4 d& dAu tu duoc 20ha dién tich nudi tréng ca tra, dam
bao dugc 70% nhu cau nguyén li¢u cua nha may. Trong nim 2010, TS4 dy
Kién s& dau tu thém 20 ha, tuy nhién véi viéc nang cong suat nha may Dong

; Ao 1A Ot T Ao : 42 ) o A
Dw 4n chung cr cao cip Orient Tam Ién 100% thi nguyén liéu tu cung cap van chi dam bao 70% nhu cau.

Apartment tai 331 Bén Van Don: doanh  Kinh doanh bét dgng sén:

thku du k,lén,ChO toan, du‘ an la 74663 ty Dy 4n chung cu cao cp Orient Apartment tai 331 Bén Véan Pon - Quan 4:
dong, chi phi cho du dn 1a 258 ty dong, py 4n ¢6 tong dién tich khuén vién rong 3,275 m® véi 180 can ho cao cép,
loi nhudn ude tinh khoang 208 ty dong. g ki&n & ban giao can ho vao thang 6/2010. Doanh thu du kién cho toan

S du 4n 14 466 ty dong va chi phi khoang 258 ty ddng, loi nhuin wéc tinh
khoang 208 ty ddng. Nam 2009, TS4 da ban dugc 117 can ho, voi tong gia
tri 1a 250 ty, hién chi mai thu duoc 177 ty dong, khoang 70% gia tri hop
ddng. Dén khi tién hanh ban giao can ho thu thém 25% con lai tuong duong
62.5 ty dong, 5% con lai thu khi cép s6 hdng cho khach hang. Nam 2009
TS4 d& hach toan 18i 24 ty déng, nhu vay, TS4 con khoan 184 ty lgi nhuan
s& hoach toan vao cac nam tiép theo. Nam 2010, TS4 con lai 58 cin, quy
1/2010 da ban dugc 5 can, thu dugce 135 ty.

T

Hién TS4 dang tién hanh hoan tat thu tuc dé dau tu xay dung chung cu cho
khu d4t 320 Hung Phd, P.9, Quan 8, Tp. HCM véi dién tich 1,909m2. Khu
dat nay 1a nha may tir thoi trude giai phong da duge nha nude giao cho TS4.
TS4 xdc tién trién khai nhd may Long Hau dé thay thé cho nha méay 320
Hung Phu.

Kinh doanh bit déng san dem lai doanh thu va loi nhuan kha 1én cho TS4,
tuy nhién khi quy dat cua cong ty d& xay dung hét, khoan doanh thu va loi
nhudn nay cé thé s& khong con, vi kinh doanh bat dong san khong phai 1a
thé manh cua TS4.

PHAN TICH NGANH

1. Téng quan nganh thiy sin:

Thuy san Vi¢t Nam c6 toc d tang truong — - ; i
xuat khau nhanh nhat thé gidi, dat Ché bién xuét khau thuy sin 1a mot trong nhimg nganh cdng nghiép miii
18%/nam trong giai doan 1998 — 2008. nhon cta Viét Nam, c¢6 toc d6 tang trudng xuat khau nhanh nhat the gidi,
Gid tri xusit khu thily san ( triéu USD) dat 18%/nam giai doan 1998-2008. Gia tri xuit khiu tang tur 2.02 ty USD
4600 nam 2002 1én 4.6 ty USD nam 2008. Cung véi loi thé vé nguon nguyen
- 4250 liéu, chi phi nhan cong re, Viét Nam da vuon 1én 1a nude dimg ther 6 ve Xuét
338 g khau thuy san trén thé gigi.

2022 2200 T u
I I I I tiéu thy thuy san binh quan & cac nudc phat trién nhu Chau Au, Nhit Ban...
(cac thi truwong chinh cia xuat khau thuy san Viét Nam) hién nay la

Nam Nam Nam Nam Nam Nam Nam Na NN A 4 A At kha 1V S3 ié 3
Dam ~ Nam  DNem Nem Nem Nam Dem Dem SS)kg/Ang.u;(n/nalm, kha cao. Nhu vay nganh xuat khau thuy san Viét Nam van
con rat tiém nang.

Theo u6c tinh ciia T6 chirc Luong thuc va Nong nghiép Lién Hop Qudc (
FAO), nhu cau thuy san theé gigi dang & mirc cao, va ngay cang ting. Mirc

Két thuc ndm 2009, theo thong ké cia cuc hai quan, tong kim ngach xuét
Nam. cé tra, c4 basa duoc xem la mat Khdu thily sin ca nude dat 4.25 ty USD, gidm 1.6% vé lugng va 5.7% Vvé
hang chu luc chiém 31.6% téng kim 9ia tri so véi ndm 2008, lan dau tién gidm sau 13 ndm. Tuy nhién, day van
ngach xuét khau 2009. duogc coi 1é‘két qua kha quan doi v6i cac doanh nghiép XK, trugc nhimg
kho khan vé ngudn nguyén liéu, thi truong tiéu thy, nhirng rdo can vé ky

Trong cac mat hang thiay san cua Viét
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Co c4u san pham xuét khiu 2009 thuat va thué quan cuia cac nuéc nhap khau...

Co cdu san phdm ngdy cang da dang v6i hon 85 san phdm duogc ché bién tir
=t tém, cé tra, c& basa, ca ngir, myc... Trong cac mat hang thuy san xuat khau,
cé tra ca basa dugc xem 1a mét trong nhirng mat hang cha lyc, kim ngach
Xuét khiu ca tra, ca basa naim 2009 dat 1.34 ty USD giam 7.6% so v6i nam
2008, chiém 31.6% tong kim ngach xuit khu.

mtém dong lanh

= muc, bach tude
W canglr

 hang kho

1 ca bién va cicloai
haisin khac

Trong ndm 2009, Viét Nam da xuat khau sang 163 nudc trén thé gidi. Trong
do EU, Nhat Ban, My van 1a thi truong chinh chiém khoang 60.3% kim
ngach. EU chiém 25.8%, Nhat Ban chiém 17.8%, My chiém 16.7%.

Thi truong xuat khau thuy san nam 2009 2, Trién vong nganh thiiy san Nim 2010:
c0 sy thay d6i so vai nam 2008 tuy nhién
EU, Nhat Ban, My van 1a thi truong
chinh coa xuat khau thuy san Viét Nam.
EU chiém 25.8%, Nhiat Ban chiém
17.8%, My chiém 16.7%.

Thi trireng xuit khau 2009

Nam 2010, khi khung hoang kinh té d4 qua, nhu cau thuy san trong nuge
cling nhu theé gidi tang. B Cong thuong du kién, kim ngach xuat khau thuy
san nam 2010 s¢ dat 4.7 ti USD, tang 6.8% so v4i nam 2009.

Ngay 01.10.2009, hiép dinh Déi tac kinh té Viét Nam — Nhat Ban (VIEPA)
da chinh thic ¢6 hiéu luc, trén 86% hang néng san, thuy san ctia Viét Nam
duoc huong wu dai rt 16n vé thué, trong d6 cac mit hang tom da dugc giam
thué suét nhap khau xudng 1% — 2%. Dy kién vi tri thi truong xuét khau
thily san 2010 c6 su thay ddi, tir vi tri 1a thi truong nhap khau thuy san 16n
thir hai ciia Viét Nam (sau EU), Nhat ¢6 kha nang tré thanh thi trudng sb
mot ciia Viét Nam. CON véi thi truong My, hién dang dimg thir ba vé nhap
khau thuy san Viét Nam thi theo bo Cong thwong, nim sau, Viét Nam co
thé xuat khiu 1 ty USD hang thuy san vao My.

My
17%

o

Trong nam 2010, bén canh nhitng thuan loi thi nganh thiy san Viét Nam
van cOn nhiing thach thirc rt 16n. Kho khin cho xuit khiu thuy san nim
2010 chi yéu van I xu hudng bao ho thwong mai, cic hang rao ky thuat,
kiém dich chat ch& va céc tiéu chuan méi khit khe hon vé du lwong khang
sinh va an toan vé sinh thyc pham. ..

3. Trién vong xuét khiu ca tra, ca basa Viét Nam:

Hién nay, thuong hiéu ca da tron Viét Nam chiém khoang 75% thi phé”ln ca
da tron thé giéi. Do diéu kién ty nhién phd hop cho viéc nudi trong va chi
s phi nhan cong thip, tao diéu kién cho gié ban ca tra, ca basa kha canh tranh
’ va phu hop véi nhu cau tiéu thu ctia da s6 quoc gia nhap khau.

Doanh thu xuét khau ca tra, c4 basa qua cc nim
(Triéu USD)

900.00

690.00

16072 531.85

36164 40574

Giai doan tir nam 2001 — 2009, gia tri xuit khau c4 tra, ca basa da tang 5
lan, ttr 222 triéu USD nam 2001 1én dén 1,340 triéu USD nam 2009. Chiém
31.6% tong kim ngach xuat khau cua thuy san Viét Nam nam 2009.

T Tinh hinh kinh té thé gioi dang trén da phuc hdi, nhu cau thay san ngdy

cang tang. Viét Nam phin déu dua kim ngach xua”:lt khau ca tra, ca basa 1(:en
1.5 ty USD trong nam 2010, chiém 32% trong tong kim ngach xuat khau
thiy san Viét Nam.

PHAN TICH CANH TRANH

Mtc d6 canh tranh trong nganh thiy san hién nay’ra”it‘ cao, tuy nhién véi kinh
nghiém 25 nam trong nganh, TS4 c6 nhimmg loi thé vé nguon nguyén liéu, thi
trudng va cdng nghé so v4i nhitng doanh nghiép khac.

Nam Nam Nam Nam Nam Nam Nam Nam Nam
2001 2002 2003 2004 2005 2006 2007 2008 2009

Mtc d6 canh tranh trong nganh thay san

hién nay rat cao, tuy nhién véi kinh

nghiém 25 nam trong nganh, TS4 co6

nhitng loi thé vé ngudn nguyén liéu, thi Véi viée _nang dong tim kiém cac khach hang tiéu thy, xay dung mang luci

truong va cong nghé so véi nhimg doanh  phan phdi san pham tai cac thi truong 16n thong qua kiéu bao, ddy manh

nghiép khac. nghién ctru san phdm m&i dap tng nhu clu thi truong, vi vay thuong hiéu
cua Cong ty (oh) ph?m Thuy san s6 4 dan dan danh duoc vi thé ciia minh trong
nganh thuy san.
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PHAN TICH SWOT Piém manh

= Thuong hiéu cua cong ty Co phan thiry san sé 4 d& c6 dugc vi thé riéng
trong thi truong thily san trong va ngoai nudc.

» Chinh sach kinh doanh linh hoat, d6i ngti 1dnh dao ¢ nang luc, va tdm
huyét v6i cong ty.

= Ngudn nguyén liéu twong ddi 6n dinh.

Piém yeu

= Quy md san xuét cdn kha nho so vai cac doanh nghiép trong nganh.
» Doanh thu va loi nhuén tir ché bién va xuat khau thiy san kha thap.

Co hi

= Nhu cau tiéu thy mat hang thiy hai san trong nuéc ciing nhu nudce
ngoai ngay cang tang.

= Nhiing du an bit dong san ma TS4 d4 va dang tién hanh s& dem lai
ngudn doanh thu va loi nhudn 16n cho cong ty.

Théch thire

»  Xu hudng bao ho thwrong mai, cac hang rao ky thuat, kiém dich chit ché
va cAc tiéu chuin mdi khét khe hon vé du lwong khang sinh va an toan
vé sinh thyc pham.... dién hinh nhu nguyén tic ITUU cua Lién minh
Chau Au (EU), yéu cau tat ca thiy san xuat khiu vao EU phai c6 gidy
chirmg nhan thé hién thong tin ngudn gdc va tinh hop phap cua san
pham.

PHAN TIiCH TANG TRUONG

1. Tiang truéng doanh thu va lgi nhuin:

Giai doan 2002 — 2008, TS4 c6 muc ting
truéng binh quan doanh thu dat 12%

nam, loi nhuan sau thué dat 20% nam. Chi ti€u tang trudng 2008
Doanh thu 13.88% 4.41% 60.67%
Loi nhuan sau thué 23.73% 36.14% 163.05%

Giai doan 2002 - 2008, TS4 c6 muc tdng truong binh quan doanh thu dat
12% nam, lgi nhuan sau thué dat 20% nam.

Niam 2009, TS4 ¢ sy ting truong vuot bac ca vé doanh thu l3n lgi nhuén,
doanh thu dat 290 ty ddng, ting trudong 60.67% va loi nhuan sau thué dat
26.85 ty dong tang truong 163.05% so voi naim 2008. Nguyén nhan do cong
ty d& hach toan 147 ty dong doanh thu tir viéc cin ho cao cip chung cu
Orient Apartment. Loi nhuén tir kinh doanh bét dong san hach toan vao nam
2009 la 24 ty dong chiém 59% trong co cau loi nhuan TS4.

Trong nam 2009, TS4 chi xuit khau 1,472 tin thanh phim dat 61.3% so véi
ké hoach, giam 33.1% so véi ciing ky nam 2008, kim ngach xuit khiu dat
7.4 triéu USD dat 61.7% ké hoach, giam 28.2% so v6i clng Ky nim ngoai.
Nhu vay, lgi nhuan tir hoat dong kinh doanh chinh cta cong ty co su sut
giam dang ké trong nam 2009.

2. Kha ning sinh loi:

Nhin chung, hi¢u suét sinh 101 cta TS4
kha thap, ngoai trir nam 2009, ROA va
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ROE déu c6 xu huéng sut giam.

Ty trong ng trong tong tai san ¢o su gia
tang qua cac nam, tr 21.96% nam 2007
1én 52.97% nam 2009.

Giai doan 2006 — 2009, ty trong gia von
hang trong doanh thu tuwong doi 6n dinh,
xoay quanh mtc 86%.

Giai doan 2006 — 2009, ty trong gia von
hang trén doanh thu tuwong d6i on dinh,
xoay quanh mtc 86%.

PHAN TiCH CONG TY CO PHAN THUY SAN SO 4

2006 2007 2008 2009 ‘
LN gop / DT 13.38% 11.33% | 13.86% | 14.21%
LN HBDKD /DT 4.19% 4.02% 5.26% 10.13%
LNST /DT 3.99% 4.34% 5.65% 9.26%
ROE 11.38% 6.67% 6.48% 15.57%
ROA 6.47% 5.20% 4.17% 7.32%

Nhin chung, hiéu sut sinh 1i cua TS4 kha thip so véi cac doanh nghiép
cing nganh nhu ( ABT, VHC, MPC...) va ROA va ROE déu ¢6 xu hudng
sut giam. ROA tir 11.38% trong nim 2006 d4 giam xudng chi con 6.48%
nam 2008. ROE tir 6.47% nam 2006 giam xuéng con 4.17% nam 2008.

Nam 2009, Ty sua"it’ sinh lgi ctia cong ty 6 su cai thién dang ké nho sy dong
gop doanh thu tir bat dong san, ROA dat 15.57%, ROE dat 7.32%.

Béng so sanh mét vai chi tiéu tai chinh (s6 liéu nim 2009)

VDL Doanh LNST ROA ROE ‘ Loi nhuan | EPS
(ty) thu (ty) (ty) (%) (€0) bién (%) (ddng)
ABT 113 543.9 80 15 19 18.6 7,072
VHC 326 2,796.4 189 13 29 15.9 6,309
MPC 700 3,096.4 236 10.8 21.34 14.54 3,368
HVG 600 3,084.9 358 9 20 16.9 5,960
ANV 660 1,859.4 -175 -8 -12 -2.2 -2,680
ACL 90 720.1 49.7 15.7 28 17.05 5,200
TS4 115 291.4 26.8 7.32 15.57 14.21 3,170
3. Co chu ngudn von:
2006 2007 2008 2009 ‘
No/TTS 43.17% 21.96% 35.64% | 52.97%
VCSH/TTS 56.83% 78.04% 64.36% | 47.03%
No nge‘in han/TTS 79.28% 72.20% 45.33% | 26.61%

Nhin chung, ty trong ng trén tong tai san ¢ Sy gia ting qua cic nam, tir
21.96% nam 2007 1én 52.97% nam 2009 va phan 16n cac khoan ng cua cong
ty 1 no dai han, do trong nhitng ndm nay TS4 tién hanh nhiédu dy an dau tu,
can nhiéu von dé tai tro nhu nha may Pong Tam, phat trién ving nudi cé tra
tai Pong Thap, xay dung chung cu cao cip Orient Apartment...

4. Hiéu qua hoat dong:

2006 2007 2008 2009 ‘
GVHB/ DTT 86.62% 88.67% | 86.14% | 85.79%
Chi phi ban hang/DTT 6.73% 4.89% 5.48% 2.371%
Chi phi QLDN/DTT 2.34% 2.271% 2.28% 1.45%
Chi phi 13i vay/DTT 0.16% 0.43% 1.69% 0.41%

Giai doan 2006 — 2009, ty trong gia von hang trén doanh thu tuong ddi 6n
dinh, xoay quanh mirc 86%.

Ty trong chi phi ban hang/ doanh thu va chi phi QLDN/ doanh thu c6 xu
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huéng giam. Ty trong chi phi ban hang tir 6.73% nam 2006 giam xubng cOn
2.37% nam 2009, ty trong chi phi QLDN/ doanh thu tir 2.34% nam 2006
giam xudng con 1.45% nam 2009.

Chi phi 14i vay chiém ty trong khong dang ké so véi doanh thu, vi vay kha
nang thanh toan cua cong ty van dugc dam bao.

TRIEN VONG KINH DOANH

Nam 2010, TS4 s& dau tu thém 20 ha cho ving nuoi tai Ddng Thép, nang

- . 1A . €0ng suat nha mdy Dong Tam 18n 100% va dy kien thang 6/2010 dau tu xay

I AU, U @il L liwgen 480 dupg kho lanh 15,000 tan va xuong ché bién thuy san 2,000 tan thanh

pham/nam tai Khu Cong nghiép Long Hau, Long An - du kién s& hoat dong
vao nam 2012.

TS4 dit ké hoach doanh thu va loi nhudn truge thué 2010 1an luot 12 450 ty
va 35 ty dong, trong tmg ting 55.1% V& doanh thu va 17.4% vé loi nhuan so
voi nam 2009. Vé6i viée nang cong sudt hoat dong nha may Ddong Tam 1én
100% va hoach toan doanh thu tir bit dong san, theo chiing tdi ké hoach nay
hoan toan cd thé thuc hién duoc.

ddng doanh thu ting 55.1% so v6i nam
2009, loi nhuan trude thué dat 35 ty dong
tang 17.4% so vdi nam 2009.

ién, ndm 2010 doanh thu ctia TS4 s& . R
(?; 121;;,4n?§?1t§1?g 063(2);3% 1:,11(:11111?1155 S;S Qua phan tich tinh hinh hoat dong kinh doanh va trién vong cta cong ty,

£ - i .. - ching t6i dy kién ndm 2010 doanh thu ctia TS4 s€ dat 472.4 ty, tang 62.88%
%gegdat 42.3 tang 57.57% SO VO mam | . U} an sau thué dat 42.3 t, tang 57.57% S0 V6i nam 2009. Trong d6
‘ ching t6i du kién TS4 s& hach toan 40 ty déng lgi nhuén tir kinh doanh can

ho trong nam nay.
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S CHUNG KHOAN MIEN NAM

BAO CAO TAI CHINH CONG TY CP THUY SAN SO 4

Don vi: triéu dong

Két qua kinh doanh 2006 2007 2008 2009 2010F
Doanh thu thuin 151,827 172,904 180,523 290,055 472,436
Gia von hang ban 131,508 153,313 155,509 248,828 395,026
Loi nhuin gop 20,320 19,591 25,013 41,227 77,409
Chi phi ban hang 10,216 8,452 9,889 6,878 19,845
Chi phi quéan 1y 3,557 3,921 4,114 4,219 9,054
Loi nhuan tai chinh -189 -271 -1,523 -754 -2,446
Loi nhuin thuin HDKD 6,357 6,947 9,487 29,376 46,064
Loi nhuan khac 599 688 922 428 949
Loi nhuan trudc thué 6,957 7,635 10,409 29,805 47,013
Thué thu nhép 897 137 1,772 2,953 4,703
Loi nhuin rong 6,060 7,498 10,208 26,852 42,310
EPS 2,020 1,376 1,205 3,170 3,679

Can dbi ké toan 2006 2007 2008 2009 2010F
Tong tai sin 93,703 144,060 244,655 366,746 431,224
Tai san ngan han 66,240 66,354 91,624 139,157 141,176
Tién 856 4,019 3,485 13,206 17,960
Khoan phai thu 46,326 38,858 63,811 69,816 65,375
Hang ton kho 15,536 21,020 20,376 53,943 55,192
Pau tu dai han 0 68 0 0 10,000
Tai san ¢6 dinh 25,635 75,978 151,485 226,474 278,701
Tong ng 40,449 31,629 87,201 194,282 222,796
No ngin han 32,068 22,836 39,532 51,695 60,475
Khoan phai tra 25,037 12,707 10,382 14,310 15,294
No dai han 8,381 8,793 47,669 142,587 12,321
No khac 0 0 0 0 0
Vén chii s& hiru 53,255 112,431 157,454 172,463 208,427
Vén diéu 1¢ 30,000 54,484 84,704 84,703 115,000
Loi nhuén giir lai 5,184 9,270 7,100 22,043 58,007
Ngudn vén 93,703 144,060 244,655 366,746 431,223
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Luu chuyén tién té

Tién tir HDKD -10,784 16,933 -19,753 -7,413 38,778
1. L&i 13 trong ky 6,277 7,505 9,866 27,779 42,310
2. Khiu hao 925 2,149 2,246 2,291 2,506
3.Thay dbi vé vén kinh doanh -18,464 6,096 -34,255 -39,932 -10,619
4.Tién mat kinh doanh khac 478 1,183 2,390 2,449 4,580
Tién diu tw -23,142 -69,551 -77,167 -76,611 -116,687
1. Chi mua TSCD -23,389 -69,682 -77,399 -77,031 -117,327
2. ECF -34,173 -52,749 -97,152 -84,444 -78,549
3. Diu tu bang ngudn tién khac 247 131 232 420 640
Tién hoat déng tai chinh 34,406 55,782 96,386 93,746 82,662
1. Chi ¢ tic -1,125 -1,721 -7,462 7,772 -6,347
2. Chi quan ly tai chinh khac 35,531 57,503 103,848 101,518 89,009
Phat sinh tién mit trong ky 480 3,164 534 9,722 4,753
Tién mat dau ky 376 856 4,019 3,485 13,207
Tidn mit cudi ky 856 4,020 3,485 13,207 17,960

Phén tich ty 1¢
Tang truéng(%)
Doanh thu 13.88% 4.41% 60.67% 62.88%
Loi nhuan gop -3.59% 27.68% 64.82% 87.76%
Loi nhuan kinh doanh 9.28% 36.56% 209.64% 56.81%
Lai sau thué 23.73% 36.14% 163.05% 57.57%
Phén tich kha niing lgi nhuin
(%)
Ty 1€ loi nhuan bién 13.38% 11.33% 13.86% 14.21% 16.39%
Ty 1€ LN HDKD/doanh thu 4.19% 4.02% 5.26% 10.13% 9.75%
Ty 1 14i sau thué/doanh thu 3.99% 4.34% 5.65% 9.26% 8.96%
ROA 6.47% 5.20% 4.17% 7.32% 9.81%
ROE 11.38% 6.67% 6.48% 15.57% 20.30%
Kha ning thanh toin
Ty 1é ng/ VCSH 75.95% 28.13% 55.38% 112.65% 106.89%
Ty 18 ng /Tong tai san 43.17% 21.96% 35.64% 52.97% 51.67%
Ty 1é ng NH/ Tong ng 79.28% 72.20% 45.33% 26.61% 27.14%
Phan tich ty 1€ khac
S6 ngay ton kho 43 49 47 78 50
Sb ngay phai thu 110 81 127 87 50
Sb ngay phai tra 59 27 6 11 8
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KHUYEN CAQ

Noi dung ban tin nay do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cép chi mang tinh chat tham
khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nhim
muc dich cung cap thong tin tham khao chtr khong mang tinh chit moi chao mua hay ban va nim giit bat ctr c6
phiéu nao.

Bao cao nay |4 tai san ciia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phén phdi bio cao ndy vi bit cir muc dich ndo néu khong co sy dong y cua
MNSC. Xin vui 1ong ghi r ngudn khi trich din cc thong tin trong bao cdo nay.

LIEN HE

PHONG PHAN TICH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28 — 30 - 32 Nguyén Thi Nghia,, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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