Neganh Pwong — Bao cao cap nhat

7 thang 9 2010

Piém tin nganh trong Q3:
Thi truwdng thé gidi:

*  Piu thang 9, An Do, nwée tidu thu dwong 16m nhit thé giéi cong bé san lwong cho
vu mia ndm nay (bat dau tir 1/10) sé ting khoang 17% giup cho nwéc nay khong
con phai nhap khiu dwdng cho vu téi. Ngwoc lai, An Do du kién sé xudt khdu duong
tré lai trong vong 3 thang toi.

* Ngubn cung trén thé gi¢i dang & mic on dinh vi thoi tiét thuén lgi trong vu thu
hoach tai Brazil, kéo dai tir thang 4 dén thang 11.

*  Gia dwong tring giao ngay ting lién tuc ké tir dau thang 7, tir 604USD 1én gia hién
tai USD755/t4n. Cac gia dwong hgp dong ky han khac déu ting déu va lién tuc k€ tir
khi dat day trong thang 5, v&i xu hudng gia gidm dan cho cac ky han xa hon. Cu thé,
gid dwong ky han T12/2010: USD544/tdn, T3/2011: USD537/tdn, T5/2011:
USD520/t4n, T8/2011: USD503 /t4n.

Thi trwong ndi dia:

* Tiéu thu dwong trong nwéce trong thang 8 (giai doan 15/7 dén 15/8) chi dat 46,100
tin, gidm 50% so v&i cung ky. Lwong ton kho dwong con lai 1a 127,000 tin. Gid
dwong trong nuwdce tir gitta thang 8 ting manh, véi gid ban tai nha may khodng
VND18,000 - 19,000/kg va gia ban 1é khoang VND20,000 - 23,000/kg.

*  Gid mia tai mot s8 ving khu virc mién T4y bt diu ép sém da ting cao hon tir
VND250 - 350/kg so v&i ndm ngoai (~ wéce tinh khoang VND1,100 - 1,200/kg mia)
do nong dan s¢ rét gid trong chinh vu va tranh bao va li lut trong thang 9, thang
10.

Trién vong nganh cho 2011:

Thé gidi: Con s6t gia dwong 2009 & 2010 chi yé&u xudt phét tir san lwong sut giam tir An Db,
nwéec tidu ding 15% san lwong thé giéi. Vu mia 2008/2009, An Do thiéu hut 6 - 7 triéu tin
dwong trén téng thidu hut toan ciu 1a 10 triéu tin. Trong vu 2009/2010, An D6 thiéu hut
khoéng 4 triéu tin trén tdng thi€u hut toan ciu la 6 triéu tdn. Nhw vy, nhitng thong tin thé
giéi gan day ring An Do c6 thé xudt khiu khoang 2 triéu tin dwong trong vu 2010/2011
cho thdy mot trién vong vé cung 16n hon ciu trong nim t&i, khi cac thong tin san lwong vé
cac nwéc xuat khau dwong chi dao trén thé gi¢i nhw Brazil, Thai Lan, Uc khong c6 trién
vong giam.

Tai Viét Nam, san lwong ndi dia cic nam gan diy chi dao déng quanh mic 900,000 tin - 1.1
triéu tdn/nam trong khi nhu ciu khoang 1.4 - 1.5 triéu tin. Loai trir cdc khoan nhip khiu
l1au qua bién gi¢i, m6i nam Viét Nam cin phai nhap khiu trong han ngach khoang 300,000
tdn duong.

Quota chi con la yéu t6 qudn ly : K& tlr nam 2010, khi thué nhap khiu cac loai duwdng theo 16
trinh AFTA gidm vé mirc thp nhit con 5%, c6 thé thiy rang nha nwéc da hau nhuw khong
con bao hd nganh dwong. Thay vi 4p dung mirc quota ¢ dinh hang ndm hodc thu mua tich
trit (trong trwdng hop dw thira) dé€ gid ndi dia & mirc cao va khuyén khich ndong din sin
xudt, B6 Cong Thwong lién tuc diéu chinh mrc quota nhap khiu theo hwéng ting 1én tuy
thudc vao nhu ciu ndi dia. Cu thé, quota nhip khiu cho nam 2010 & m&c 300,000 tin, dd
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dap ng cho phan thiéu hut (dé€n thang 7/2010 da nhip khiu khoang 150,000 tin). Do vay,
gia dwong noi dia ngay cang bién dong sat véi gia duwdong thé gigi. Vi trién vong cung 16n
hon ciu nhw phén tich & trén, ching tdi cho ring gia dwong ndm 2011 sé gidm manh so véi
murc hién tai.

Trién vong nganh tir diy dén cudi 2010:
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Nganh Pwdng cé yéu td chu ky rdt ré rang: lwong tiéu thu 16n nhit trong T1, T2 (~ 150,000
tdn/thang), gidm manh va & mic thip tir T3 dén T8 (50,000 - 60,000 tin/thang), ting
manh mé T9, T10 (~120,000 - 130,000 t4n/thang) va gidm vé mirc trung binh trong T11,
T12 (80,000 - 90,000 tdn/thang). Ngwoc lai v&i chu ky tiéu thy, chu ky ton kho ting lién tuc
tir khodng thang 12 dén thang 4 nim sau, 12 nguyén nhan khién gia dworng 6n dinh trong
Q1, gidm manh trong Q2, va tang tré lai trong Q3. Do vy, san lwgng ban ra clia cac nha may
dwong thwdong cao nhit trong Q1 nhwng lgi nhun tir kinh doanh thwong cao nhit trong Q3.

Chu ky ctia hang ton kho: Trong thang 8/2010, lwgng dwdong ban ra tlr cic nha may dwong
chi & mirc 46,000 tdn, thip hon khoang 30% so véi mirc 65,000 tin trong cung ky nim
2008 va 2009. Nguyén nhan chinh do quota nam nay cao hon nam truéc, cac doanh nghiép
san xudt tw do hon trong vin dé chi déng nguyén liéu (quota nam 2009 1a 100,000 tin so
véi quota trwdc 30/7/2010 1a 200,000 tin, hién tai da ting quota 1én 300,000 tin). Lwong
hang ton kho tai nha may noi dia dén 15/8 1a 127,000 tin, ting 62% (~ 50,000 tin) so vGi
cung ky ndm ngodi. Mot cach ky thuat, véi mirc tiéu thu dét bién trong T9, lwong nay chi ¢
thé dap &ng dwoc cho dén thoi diém 15/9. Tuy nhién, theo chu ky cac ndm trwdéece, day la
thoi diém cac cong ty san xuit ting nhip khiu va c6 thém ngudn cung tlr cic nha may
dwong khu viee PBSCL vao vu tir ddu thang 9. Lwgng ton kho sé tiép tuc gidm cho t¢i thing
11 va s& tang 1én sau d6 khi hau hét cidc nha may duwdng mién Bic hoat dong tir thang 12.

Ngudn cung trong 3 thdng téi: Mac du quota cho nhip khiu dwong con kha 16n (wéc tinh
con trén 100,000 t&n), chiing tdi cho rang nguén cung trong T9, T10, T11 cht yéu phu thudc
vao cic nha may dwong ndi dia vao vu méi (khu viee mién Trung va mién Nam) va lwong
ton kho. Nguyén nhin chinh do: Ngudn cung tlr cc nwéc trong khu vec ASEAN dang & mic
thdp do chwa vao vu m&i (thué nhip khiu chi 5%). Do vy, néu Viét Nam mudn nhap khiu
thi phai nhip khiu tir cAc nwéc véi thué sudt trong han ngach theo 19 trinh WTO 1a 30%.
Mait khéc, chi phi chuyén ché cao hon ciing 12 yéu t8 tré ngai 1om.



Vi vay, chung t6i cho rang gia dwong sé ting trong thoi gian téi, va gitt & mitc cao cho téi
T11/2010.

Nhin dinh cac cong ty va c6 phiéu trong nganh:

Theo quan sat clia ching t6i trong 2 ndm 2008 va 2009, s6ng cd phiéu nganh dwong thudong
dién ra trong Q3, bat dau tir thang 7 va két thic trong T9, T10 véi sw hd trg clia hai yéu t6:
i) ky vong vao két qua kinh doanh trong Q3 t6t; ii) thi trwong chung dang & trong xu hwéng
tang.

K& tir ddu ndm 2010, ¢§ phiéu nganh dwong hiu nhw gidm va ding gia, cho du thong tin gia
dwong ting hay gidm, két qua kinh doanh t6t hay x4u, ké ca trong Q3, 1a thoi diém ki vong
séng clia nganh ndy. C6 thé néi nguyén nhan chinh 1a thiéu sy hé tre cla thi trudmg chung.
Mit khic, cidc nha dau tw e ngai tham gia dau tw ¢6 phi€u nganh nay khi thoi diém dinh cao
cuia nganh trong 2009 va 2010 da qua.

TONG HOP DU PHONG CAC CONG TY TRONG NGANH

VND’ty SBT LSS BHS NHS
LNST 6M2010 (VND'ty) 116.8 150.7 50.7 39.2
LNST 2010 (SBS du phéng) 233 210 81 68
EPS 2010 1,643 5,222 4,369 8,405
EPS 2011 (SBS du phoéng) 1,292 3,230 3,049 6,000
Gié hién tai (VND) 11,000 32,400 34,000 32,500
P/E 2010 6.7 6.2 7.8 39
P/E 2011 8.5 10.0 11.2 5.4

San phim c6 Vung nguyén Puoc tham
thwong hiéu liéu t6t, hoat gia xuft Ving nguyén
cao/ biénlgi  dong hét cong nhip khiu liéu t6t, hoat
Diém manh nhuén sudttrong  nén cé caloi dong hét cong
cao./C6 phi€u  mua./La cong nhudn tr san suit trong
c6 thanh ty deng ddu  xudt va kinh mua./Bién lgi
khodn tét nganh doanh. nhuan cao

K& hoach phat

Piém véu Coéng suit qua hanh riéng 1é Quy mé nhd,
y 16m nén thi€u  1am pha lodng Thiéu thanh khoan
nguyén liéu EPS nguyén liéu thip

Ngudn: SBS dw phdng va téng hop; EPS ctia LSS da tinh dén 10 triéu cp phdt hanh riéng Ié.

Ngdn han: Mic du trién vong gia dwong sé & mitc cao cho dén thang 11, chiing t6i khong
khuyén khich nha dau tw ngin han diu tw vao nganh nay khi thi trudng chitng khoan chua
¢6 du hiéu tang bén virng. Do vy, mirc lgi nhuén thu lai ¢é thé khong twong xirng véi rii
ro va chi phi co hoi.

Dai han: Trong cac cd phiéu trén, chung t6i nhan thiy SBT va NHS thich hop cho cic nha
dau tw gia tri do cac yéu t6 co ban tdt va mirc P/E hip din. C6 phiéu BHS kha rii ro do tham
gia vao xuit nhip khiu trong trién vong gia duwdng giam trong dai han nén khong khuyén
khich dau tw. C8 phiéu LSS c6 hoat dong co ban tét nhwng ching tdi e ngai ap luc tir c6
phiéu gia ré (néu phat hanh riéng lé thanh céng) nén chwa kién nghi dau tu tai thoi diém
hién tai.



