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HOA BINH SECURITIES

Gia hién tai: 13,600 d/cp

VTF (HSX)) Y R = Giahgply :14,500- 17,000 d/cp
CTCP THUY SAN VIET THANG |

Trinh Ngoc Duyén - duyentn@hbse.com.vn
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NGAY NIEM YET
24/09/2010

Bdng 2: M4t sé chi sé tai
chinh

Bdng 1: Thong tin chung

CHi SO
BV 15310 d
EPS du kién 2,050 d
P/B 0.888
P/E 6.634

Tén phap dinh: CONG TY CO PHAN THUY SAN VIET THANG

Tén québc té: VIET THANG AQUAFEED

Tén viét tat: VTFEED
Von diéu 1¢: 180.255 ty dong

Tru sé chinh:

Théap
Dién thoai: (84.67) 3764 159
Fax: (84.67) 3763 488
Website http://www.vietthangfeed.com.vn

Lo 4-2, Khu Céng nghiép C, Thi x4 Sa Déc, tinh Ddng

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH NAM 2010

Nguon: Ban céo bach - Cong ty Cé phan Thuiy san Viét Thang

Bdng 3: Cac chi tiéu tai chinh co ban nam 2008 — 2009

2007 2008 2009
Téng tai san (ty dong) 317.800 370.307 641.256
DTT (ty dong) 914.892 1171.741 1680.363
LNST (ty dong) 48.412 1.042 40.658
Cb tiic (%) 0% (*) 0% 10%

Nguén: Téng hop

(*): tra c6 tirc bang cé phiéu ty 1é 64.25%

Bdng 4: Ké hoach nim 2010 — 2012

Chi tiéu tai chinh a6§flh§(r)11go 2010 2011 2012
VDL (ty dong) 180.255 210.255 - -
DTT (ty dong) 1027.547  2161.121  2702.658  3108.057
LNST (ty dong) -1.108 52.248 67.566 83.917
ROE (%) - 28.99%  29.63%  33.46%
Cb tire (%) - 15% 15% 15%

Nguén: Ban céo bach - Cong ty Cé phan Thuy San Viét Thang
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LICH SUHINH THANH  Cong ty thanh Iap theo gidy ching nhan ddng ky kinh doanh ngay 21/11/2002
v6i von diéu 1 1a 8.1 ty ddng. Tir khi thanh lap, Cong ty d tap trung dau tur
xay dung nha may ché bién thirc an thiy san.

Bdng 5: Qua trinh ting vén diéu |é
Von diéu 1¢ ting thém

Thoi gian (t§ dong) Vén diéu I¢ (ty dong)
11/2002 8.100
04/11/2003 0.550 8.650
07/12/2004 16.350 25.000
04/05/2006 22.120 47.120
17/04/2007 25.150 72.270
28/02/2008 21.985 94.255
13/02/2009 56.000 150.255
09/09/2009 30.000 180.255

Nguén: Ban céo bach - Cong ty Cé phan Thuiy san Viét Thang

LINH VUC KINH Nganh nghé kinh doanh chinh:
DOANH - San xuét thirc an gia stic, gia cAm va thay san.

- Kinh doanh thirc an va nguyén liéu ché bién thirc an chin nuoi.
- Chéan nudi thuy san.

CO CAU CO PONG Bidu dé 1: Co céu cé dong (17/05/2010)
B CTCP Nuéi trong
thiy san Hung
Virong MMign Tay
u CTCP Ching
khoan 5ai Gon

B CDta chie khac

m CP canhan
2.50%
Nguon: Ban céo bach ciia CTCP Thuiy san Viét Thang
TRIEN VONG NGANH e Theo By Nong nghiép va Phét trién Nong thon, trong nam 2008, ca

nuéc c6 thém 15.600ha dién tich nudi tréng thuy san, doja tong dién
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HOAT

PONG KINH DOANH

tich nudi trong thay san cua ca nuéce dat khoang 1.065.000 triéu ha.
Céc chuyén gia nganh thuy san danh gia, thoi gian qua, nghé nudi thiy
san phat trién kha nhanh ca vé san luong va dién tich, dac biét 1a nudi
cé tra, basa tham canh, ca nudi bé do nhu cau ché bién ca tra xuat khau
cua cac doanh nghiép rat 1on va nhu cau tiéu thu trong nudc khé cao.

Trong cac nudc xuat khau thay san trén thé gioi, Viét Nam duoc coi la
mot trong nhimg nudc ¢é toe do tang truong thuy san nhanh nhat, véi
tdc do tang truong trung binh trong giai doan 1998-2008 dat 18%/nam
(Ngudn: Hiép hoi Ché bién va Xuat khiu Thuy san Viét Nam
(Vasep)).

Theo két qua nghién ctiu trén thi nhu ciu vé san luong thirc an thay

san cua cac tinh sé tang trung binh 30% trong giai doan 2010-2011 va
11% trong giai doan 2011-2012.

San pham chinh:

Hién nay, san pham chinh cia Cong ty 1a thic an cho ca da tron, cac
loai thirc n vién ndi tir c4 gidng cho dén khi xuat ban thuong pham.

Pau niam 2010, Cong ty s& san xuat thém thic in cho gia sic va gia
cam.

Tinh hinh hoat dong kinh doanh
Biéu do 2: Két qud hoat dgng san xudt kinh doanh cia VTF tir 2007 — 6

thing ddu nam 2010
Pon vi: Ty dong
1108
6T2010 978.195
1027.547
40.658
2008 1541.846
160.363
] LNST
u GVHE
1.042
2008 1097.174 uDTI
1171.74
48412
2007 8368
914,892
500 0 500 1000 1500 2000

Nguon: Ban céo bach VTF

Nam 2008

Doanh thu thuan nam 2008 ting 28.13% so v6i nam 2007 chu yéu la do

san luong va gia ban déu gia ting, dac biét 1a trong 6 thang dau nim
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VI THE CONG TY

2008. Tuy nhién, do tinh hinh khing hoang kinh té thé gi¢i ¢4 lam chi
phi 13i vay ting manh va 15 chénh léch ty gia d4 lam anh huong dang ké
dén hoat dong san xuat cia Cong ty_loi nhuan sau thué giam 97.85% so
Vv6i nam 2007. Do d6 cong ty khong tién hanh chi tra co tuc.

Nam 2009

Nam 2009, khi nén kinh t& dan phuc hdi, Cong ty da dat duoc két qua hoat
dong kinh doanh twong ddi tét, din dau thi truong vé thirc an ca. San lugng
tiéu thu cia cong ty trong nim dat 243,771 tin va doanh thu thuan dat
1541.846 ty dong_ting 31.6% so voi nam 2008 va loi nhuan sau thué dat
40.658 ty d¢ong_gap 39 lan nim 2008. Nam nay, cong ty chi tra co tic ty 1¢
10%.

Nam 2010

Sau 6 thang dau nam 2010, VTF dat 1027.547 ty dong_dat 47.55% ké hoach
nam 2010. Tuy nhién do chi phi tai chinh cta cong ty 6 thang dau nim nay qua
I6n (gan 40 ty dong) nén lgi nhuan sau thué cua cong ty 116 1.108 ty dong.

Bdng 6: Mt sé chi tiéu ciia cac doanh nghiép ciing nganh nim 2009

VTF FMC ACL ABT
TTS (Ty déng) 641.256 623407  613.944  537.004
VCSH (Ty ddng) 296.995  152.039  177.754  440.455
VDL (Ty ddng) 180.255  72.176  110.000  113.396
DTT (Ty dong) 1680.363  978.542 735611  583.650
LNST (Ty dong) 40.658 13.962 50.290 90.934
LNST/DTT (%) 2.42% 1.43% 6.84% 15.58%
LNST/VDL (%) 2256%  19.34%  45.72%  80.19%
ROA (%) 6.34% 2.24% 8.19% 16.93%
ROE (%6) 13.69% 9.18% 28.29%  20.65%

Nguon: HBS Research

So vaéi cac cong ty trong nganh thay san, VTF la céng ty c6 quy md trung
binh. Va so vai cac cong ty trong nganh c6 quy md tuong duong thi VTF 0 ty
sut sinh 1oi twong dbi thap (chi cao hon FMC).
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DU AN

NHAN DPINH

Bdng 7: Cac hop dong lén VTF ky két thuc hién trong nam 2010

STT Khéach hang Gia tri HD (ty)
1 Nguyén Thanh Cong 100
CTCP Nudi trong Thuy San Hung Vuong Mién
2 . 100
Tay
3 Cty TNHH TM DV Phuéc Anh 150
4 Huynh Thi Ngo 100
5 CTCP Thitrc An Thuy San Vinh Hoan 1 100
6 Khuu Brc Hung 85
7 Chi nhanh CTCP Docimexco-Docifish 60
8 CTCP XNK Thuy san An Giang 130
9 Thai Van Minh 135
10 Lé Duong Thién 50
11 Céc khéch hang khéc 1260

Nguon: Ban céo bach ciia CTCP Thuiy san Viét Thang

VTF la cong ty c6 quy md trung binh trong nganh thiy sdn va cé ty sudt sinh
loi twong doi thap so Voi cac céng ty khéc cing nganh cé quy mé twong
dwong. Tuy nhién, cung véi sw phét trién cia nén kinh té trong nuéc, nganh
hang gia dung c6 nhiéu tiém ndng phat trién trong twong lai.

Phuwong phdp P/E: Theo ké hoach ciia VTF, lgi nhudn sau thué dw kién nim
2010 14 52.248 ty dong. Cong ty c6 ké hoach tang von diéu 1é thém 30 ty dong
(Véi phiong dn chao bdn riéng 1é cho nha dau ti 16m) nén von diéu 1é du kién
nam 2010 la 210.255 ty dong. Do do, sé lwong cé phiéu binh quan luu hanh
ndam 2010 ciia VTF [a 25.5255 trigu cé phiéu. Do do, ching t6i wéc hrong
EPS du kién néim 2010 ciia VTF 12 2,050 d/cp.

Hién tai P/E cia nganh ché bién thiy sin dat 10 lan. Vi VTF c6 quy mo
trung binh va c6 ty sudt sinh loi feong d@oi thap so véi cac cong ty ¢6 quy md
twong dwong va loi nhudn sau thué 6 thang dau nam 2010 am. Nhung do cong
ty c6 nhiéu dir an tiém nang trong nam 2010 nén ching t6i wéc lwong PIE hop
ly ciia VTF ndam 2010 dao dgng tir 7 — 8 lan. Do dé mikc gia hop Iy ciia VTF
nam 2010 vao khodng 14,000 — 16,000 d/cp. Vi gia dinh muc gia CP phat
hanh thém la 10,000 d/cp thi mac gid hep ly cia VTF truwéc khi phat hanh
thém cé phiéu vao khodng 14,500 — 17,000 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng toi hodc c6 ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic sbng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hoic str dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd dé.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu ciu dic biét cua ngudi nhan dwoc ban
bao cao. Thdng tin va y kicn trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao co dugc lay tir nhitng nguon duoc coi 1a chinh xac va hop ly tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong béo céo la hoan toan chinh xéc, hop 1y,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai v& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
ca nhan, tinh hinh tai chinh va nhu ciu cu thé, déng thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BiINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi

Tel. (84 4) 39368866;

HBS RESEARCH

Trwéng phong Phéan tichva Nguyén Phuc Thinh
Tu v4n
Chuyén vién phén tich : Vii Thai Ha

Nguyén Thi Kiéu
Lé Huy Cwong
Trinh Ngoc Duyén

Thang 10 - 2010 8]

thinhnp@hbse.com.vn

havt@hbse.com.vn
kieunt@hbse.com.vn
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