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CP dang luu hanh 22.500.000

Anvifish thugc mét trong ba doanh nghiép dau nganh sdan xudt, ché bién va
xudt khdu céc san phcfm ca Tra tai Viét Nam.

Xay dung nguon nguyén liéu on dinh véi hai ving nudi dat tiéu chudn
GlobalGap, kiém sodt chdt ché chdt lwong dau vao, ché bién va bdo qudn
cac sdn phcfm thanh mot chu trinh khép kin la loi thé canh tranh, ld chia
khéa givip Anvifish xdm nhdp, dirmg vitng va phat trién ¢ cdc thi truong
khé tinh nhat thé gidi.

Ndng lwc manh mé trong cong tic mé rong, phdt trién va da dang hod thi
truong dau ra cho san pham givp Anvifish dat dwoc nhitng bude tién an
twong, tré thanh doanh nghiép tang trudng nhanh nhat trong Nganh, ké ca
trong nhitng thoi ky kho khan. Tang truong doanh thu va loi nhudn binh
quan giai doan 2006 — 2009 dat twong ung la 52%/nam va 126%/nam.
Hiéu qua hoat dong khong ngirng gia tang, Anvifish nam trong nhoém
doanh nghiép déan dau vé ty suat loi nhudn gop bién trong linh vuc ché
bién va xudt khdu cd tra. 6 thang dau nam 2010, ty sudt loi nhudn gép bién
dat 21,2%, cao hon nhiéu so v&i mire trung binh nganh la 16,5%. Lo trinh
tang VDL khda nhanh nhung ROE van duy tri trén 20%.

Anvifish dat 51 ty dong LNST trong 6 thang dau nam 2010, ting gan 44%
50 véi cing ky nam 2009 va ca nam woc dat 113 ty dong, tang 51% so voi
nam 2009. Tir nam 2011, loi nhudn cia Anvifish die kién sé tang ding ké
nho co sw dong gop tir Kho lanh Anpha-AG, mot cong ty con cua Anvifish,
va tr mot s6 du an dau tw mai.

Theo quyét dinh so bé ciia DOC gan ddy vé viéc dp thué chong ban pha
gid cad tra vao thi truong My giai doan 1/8/2008 — 31/7/2009, Anvifish
dwge duy tri mike thué sudt 0,52% thay vi 130% ma cdac doanh nghiép ciing
nganh cé thé bi ap dat.

Chiing toi khuyén nghi diu tw vao c¢6 phiéu Anvifish & mirc gia hop 1y 1a
32.000 dong/cp xét trén quan diém diu tw ngin han va dai han.

M0t sb chi tiéu tai chinh - Anvifish

Téng tai san (ty d)

Vén didu 18 (ty d)

Doanh thu thuén (ty d)
Lgi nhuan sau thué (tj d)
ROE (%)

EPS* (d)

Pham Xuén Anh, Phu trach Bo phan PTCB

+84 22200668

Nguén:Anvifish & BSC, (*) theo s6 CP heu hanh cudi ky

2006 2007 2008 2009 9T.2010 2010 F
238 410 696 1.089 1.277 1.328
30 80,8 100 100 225 225
349 572 889 1.221 1.035 1.496
6,5 19,1 7,4 74,9 76,7 113,0
20,1 21,7 6,5 42 21,7 26,4
2.163 2.360 742 7.487 3.409 5.022

Bui Nguyét Anh, Can bd Phan tich 1 Trin Thing Long, Can b Phan tich 2

pxuananh@bsc.com.vn

+84 22200668 anhbn@bsc.com.vn +84 22200668 longtt@bsc.com.vn
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Bio cdo phan tich Cong ty c¢6 phin —Viét An

I. GIOI THIEU CHUNG VE DOANH NGHIEP
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Tén cong ty: Cong ty C6 Phan Viét An
Tén giao dich: ANVIFISH JOINT-STOCK COMPANY
Tén viét tat: ANVIFISH CO

bia chi: QL91, K. Thanh An, P.M¥ Théi, TP. Long Xuyén, An Giang
Tel: (0763) 932 545

Fax: (0763) 932 554

Website: anvifish.com.vn

Vén diéu 1¢: 225ty VNP

Linh vuc hoat dong: Khai thac, nudi tréng va ché bién thiy san

Che bién va xuat khau ca tra, basa

Théang 8/2004, thanh 13p Cong ty TNHH An Giang- Basa
Thang 12/2004, d6i tén thanh Cong ty TNHH Viét An
Théang 04/2005, chinh thure di vao hoat dong.

Thang 2/2007, chuyén sang Cong ty C6 phan Viét An.

DPau nam 2006: 10 ty

Gitra nam 2006: tang 1&€n 30 ty
Théang 02/2007: tang 1én 50 ty
Théng 06/2007: tang 1én 80.8 ty
Théng 12/2009: tdng 1én 100 ty
Théng 8/2010: tang 1én 225 ty

Cong ty con: Cong ty TNHH ANPHA-AG
Nganh nghé kinh doanh chinh: Cho thué kho lanh
Dia diém: Khu CN Long Héau, tinh Long An
Vén diéu 1é: 40 ty
Vén gop cua Anvifish: 20,4 ty (chiém 51% quyén biéu quyét).
Cong suat: Giai doan 1: 20.000 tin; Giai doan 2: 40.000 tan. Cong ty
Anpha- AG d hoan tat xay dyng giai doan 1.
Cong ty Anpha-AG da chinh thuc di vao hoat dong tir thang 9/2010.

e Cong ty lién két: Anvifish lién két véi cac khach hang than thiét tai

Chau Au va Uc dé thanh 1ap cac cong ty Anvifish- Australia, Anvifish-

Europe. .. nham gia ting mirc d6 tham nhap tai cac thi trudng nay.
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CO PONG SANG LAP

Bing 1: Danh sach c6 dong sang lap dén 31/08/2010

STT | Tén Sé CP % vbn
1 Luu Bach Thao 3.000.000 13,33
2 Daniel Yet 2.400.000 10,67
3 Cong ty CP Du lich An Giang 1.016.100 4,52
(Pai di¢n Ong Nguyen Tan Son)
4 Nguyén Trong Nghia 423.375 1,88
5 Lé Thi L¢ Thay 423.375 1,88
6 Lé Thi Lai 558.436 2,48

(Nguon: Anvifish)

CO PONG NAM GIU TU TREN 5% VON PIEU LE

Bﬁng 2: Danh sich ¢6 dong nim giir tir trén 5% von diéu 1¢ dén 31/08/2010

S6 CP % von

Luu Bach Thao 3.000.000 13,33
2 Daniel Yet 2.400.000 10,67
Cong ty TNHH Chung khoan Ngan hang Diu
3 tir va Phat trién Viét Nam 1.147.500 3,10

(Nguon: Anvifish)

CO CAU CO PONG

Bing 3: Co ciu c6 dong dén 31/08/2010

Danh muc S6 lwong cb phan Ty trong (%) Sc% l;g: gg
1 Cb déng nha nuéc 0 0,00 0
2 C6 dong bén trong 8.524.049 37,88 78
- Hoi ddng quan tri 7.188.886 31,95 6
- Ban kiém soat 1.031.400 4,58 2
- Ban Giam déc 37.800 0,17 2
- Ké toén truéng 15.300 0,07 1
- CBCNV 250.663 1,11 67
3 Cb déng bén ngoai 13.975.951 62,12 52
- Trong nudc 12.953.859 57,57 51
+T6 chirc 2.550.000 11,33 3
+ Cé nhan 10.403.859 46,24 48
- Nudc ngoai 1.022.092 4,54 1
+T6 chiic 0 0,00 0
+ Cé nhén 1.022.092 4,54 1
Téng cong 22.500.000 100,00 130

(Nguon: Anvifish)
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II. TONG QUAN NGANH COT LOI DOANH NGHIEP PANG HOAT PONG

e Viét Nam c6 loi thé canh tranh trong nudi ca tra nho dac diém tu nhién

ctia ngudn nude, thd nhudng va khi hau tai Ving DPBSCL, cho ra san

Nganh cd tra Viét Nam luén cé kha pham c4 tra sinh trudng nhanh, chat luong cao (ty 1¢ thit tring cao va

ning canh tranh cao trén thi dong nhat), dac biét trén dia ban cac tinh An Giang, Dong Thap, Tién

triweong thé gidi vé chat lrong san Giang, Can Tho la nhitng ving thich hgp nhat cho hoat dong nudi trong

pham, gid thanh san xudt. c4 tra trén quy mo cong nghiép. Pay 13 diéu kién cin cau thanh loi thé
canh tranh cua nganh nudi ca tra Viét Nam.

e Quy trinh cong nghé nudi tién tién, ché bién san pham trén hé thong day

truyén cong nghé hién dai, ngudén nhan lyc doi dao, chi phi nhan coéng

thdp 14 nhitng yéu t6 céu thanh diéu kién du vé loi thé canh tranh cta

nganh nudi - ché bién cé Tra Viét Nam.

e Theo danh gia ciia VASEP, ca tra Viét Nam 1a san pham thuy san duy

nhit c6 tbc do phat trién nhanh va dugc nhiéu thi trudng wa chudng trong

Nganh nudi cd tra cia Viét Nam sé mot thoi gian ngén. Trong khoang 10 nam gan déy, san luong ca tra Viét
vieot qua nganh nudi cd héi ciia Na Nam da tang 50 lan, gia tri xuat khau tang khoang 65 lan va hién chiém
Uy va cia Chilé, tham chi con vuot td1 99,9% thi phan thé gidi. Du bdo, nhu cau ti€u thu cé da tron n6i chung
qua san lwong cda ré phi cua nudc trén thé gidi tiép tuc ting cao. Nganh nudi ca tra cia Viét Nam s& vuot
lang giéng Trung Quéc. Nam 2010, qua nganh nudi ca hoi cia Na Uy hodc cta Chilé, tham chi con vuot qua
the? d@"7bd0 cua Bo Cong Thuong, san luong ca rd phi cua nude lang giéng Trung Qudc. Vé dai han, do
xuat khdu thiy san cia Viét Nam sé
dat 4,5- 4,7 ty USD, tang khodang
10% so véi nam 2009 e D¢ dam bao phat trién bén viing ngudn nguyén lidu phuc vu san xuét,

nhitng han ché v& méi truong nén nhip ting truong c6 thé cham lai.

thuc day hoat dong xuét khau c tra, vira qua Chinh phu da phé duyét dé
an “Phat trién san xuat va tiéu thy cé tra ving PBSCL dén nam 2020”.
Theo do6, nam 2010, san lugng ca tra nguyén liéu dat 1,5 tricu tAn, san
phém xuét khau dat 600 ngan tan, tiéu thu nodi dia 100 ngan tAn va kim
ngach xuét khau dat 1,5 ty USD. Nam 2020, san luong ca nguyén liéu dat
2 triéu tan, san phém xuét khau dat 900 ngan tan, tiéu thu nodi dia 200

ngan tan va kim ngach xuét khau dat 3 ty USD.
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Vi the cua nganh Thuay san Viét Nam noi chung va ca Tra ndi riéng trong cac

nganh xuit khéu chi lrc cia Viét Nam

Biéu d6 1: 9 miit hang c6 kim ngach xuit khau 16n nhit ciia Viét Nam Biéu d6 2: Co ciAu mit hang xuit khiu thity sin
(Pon vi 17 USD) Viét Nam 6 thang dau niim 2010
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. N .. . mCatra B TOom
Dét may Dauthd Giaydép Thuysdn Gao  GO&SP M’aiy vi Mday méc D3 quy, m Ca nglt = C4 khac
tinh, T8, |,<L Nhuyén thé Hang ché bién
6T/2009 u 6T/2010 SPDT&LK DC&PT quy&SP

P . (Nguon: VASEP)
(Nguon: Tong cuc Hai Quan)

Thity san dimg thtr 4 trong top 5 mit hang xuat khau chu lyc cua Viét Nam

v6i kim ngach xudt khau 6 thang dau nam 2010 dat trén 2 ty USD. Trong co
Ca tra, basa la mot trong nhiing L, o L A 2 i o N .
oo P , cau cadc mat hang thuy san xuat khau, cé tra, basa 1a mot trong nhirng mat
mdt hang xuat khdu chinh trong , , L , . . .
L L hang xuat khau chinh, chiém 32% tong kim ngach xuat khau thiy san. 6

co cau cdac mdt hang thuy san . ; - )
xult khéu thang dau nam 2010, Viét Nam xuat khau dugc 304,3 ngan tan ca tra, basa,

dat kim ngach 653 triéu USD, ting 14% vé khéi luong va 8% vé gia trj so
v6i cung ky nam 2009.

Cac thi trwong tiéu thu ca tra Viét Nam

Biéu db 3: Khéi lwong va kim ngach xuét khiu ca tra, Biéu db 4: Thi trudng xuét lghleu ca tra, basa cia
basa cia Viét Nam 6 thang dau nam 2010 Viét Nam 6 thang dau nam 2010
700
600 /[ ./. mEU
>00 .’ 34.2% =My
400
300 W Asean
200 = Ucraina
100 :. 3.5%
Méhico
0 - T T T 5.7% 3.0% 5.8% 10.0%
6T/2007 6T/2008 6T/2009 6T/2010
o KL (nghin tAn)  —=GT (triéu USD)
(Nguén VASEP) (Nguon: VASEP)

San pham ca tra hién dugc xuit khau sang 130 thj trudng trén thé gidi. Trong

d6, EU, Hoa Ky, Nga 1a nhing thi truong nhap khau chinh.

% EU - nha nhap khéu ca tra, basa lén nhit cua Viét Nam 1a thi truong truyén
théng voi nhu ciu tiéu thy cao va 6n dinh. Trong cac nam gan diy, EU
thuong chiém thi phan 16n nhat véi khoang 40%. Trong d6, Pirc, Ba Lan,
Tay Ban Nha va Ha Lan 13 cac thi truong tiéu thu 16n. 6 thang dau nam
2010, kim ngach xuét khau sang thi truong nay dat 246 triéu USD, tang
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Thwong hiéu san pham cd tra
fillet xudt khau cia Viét Nam da
c6 mat tai 130 quoc gia va ving
lanh thé trén thé gidi va nhitng
nén kinh té phat trién nhdt thé
gioi hién nay la thi truong tiéu
thu chinh

Qua cac nam 2009 - 2010,
Anvifish luén nam trong top 5
cdc doanh nghiép xudt khdu cd

tra, basa hang dau Viet Nam

B4o c4o phan tich Céng ty cb phan —Viét An

gan 38% so v&i cung ky 2009. Tuy nhién, Nganh dang dbi mat véi mot sd
kho khin nhu khing hoang ng tai chau Au, sy mat gia cia EURO/ USD da
anh huong nhu cau tiéu dung tai thi truong nay.

+ LB Nga von 1a thi truong tiéu thu lon nhat ca tra, basa Viét Nam trong
nam 2008. Tuy nhién, trong 4 thang dau nim 2009, LB Nga c6 1énh cim
nhap khau thuy san Viét Nam nén luong thuy san nhap khau vao thi
truong ndy giam manh. 6 thang dau ndm 2010, xuat khau cé tra, basa vao
thi truong nay c6 dau hiéu khoi sic, dat 12,9 ngan tan (21,7 triéu USD),
tang 47% so v6i cung ky nam 2009. Tuy nhién, cac doanh nghiép xuét
khau sang Nga van kha than trong do tinh dé bién dong va nhiéu rui ro.

% Hoa Ky 14 thi truong cé stc tiéu thu 16n, ty sudt loi nhuan cao nhung kho
xam nhap d6i voi cac doanh nghiép do chinh sach thué chdng ban pha gia
va cac rao can ky thuat rit khat khe. 6 thang ddu nam 2010, xuat khau ca
tra, basa sang Hoa Ky van giit muc ting truéng duong, véi kim ngach dat
65,5 tri¢u USD, tang 10% so v&i cung ky nam 2009.

% Ngoai cac thi trudng trong diém, cac doanh nghiép ciing da dang hoa thi
truong xuat khau sang khu vuc chau A, thi truong Méhico, Arap Xéut, Uc
va Trung Qudc. ..

Trén hai san niém yét hién c6 14 doanh nghiép ché bién va xuit khau ca tra.
05 doanh nghiép dan dau xuét khiu c4 tra trong 8 thang ddu nim 2010 gdm
(1) CTCP Vinh Hoan, (2) CTCP Hung Vuong, (3) Anvifish, (4) CTCP Nam
Viét va (5) CTCP XNK Thuy san An Giang.

Vé ving nuéi: Anvifish 1a mot trong nhimg doanh nghiép di tién phong cua
Nganh phat trién cic ving nudi ca nguyén liéu va duoc nhan chimg chi
Global Gap cho céc ao nuoi do Cong ty sé hitu. Hién dién tich vung nuoi dat
tiéu chuan Global Gap ctia Anvifish 1a 37 ha, chi ding sau CTCP XNK Thuy
san Bén Tre (43,5 ha) va CTCP Vinh Hoan (40 ha).

Vé cong sudt ché bién: Hai nha may ciia Anvifish c6 cong suat ché bién thudc
loai trung binh nganh. Tuy nhién, dé kiém soat tot van dé VS ATTP trong tat
ca cac khau tir nudi trong cho t6i xuat khau, dap tmg cac chuan muc qudc té
va yéu ciu clia cac thi trudng tiéu thu, Anvifish 1a don vi du tién phat trién
phong thi nghiém kiém dich vi sinh, khing sinh dat tiéu chudn qudc té
ISO/EIC 17025 : 2005 (M3 s6 VILAS 241).

Vé tiéu thy: So v6i cac doanh nghiép trong Nganh, Anvifish 1a doanh nghiép
tré, co tde do tang truong nhanh. Sau 6 nam hoat dong, kim ngach xuét khau
lién tuc ting truong trén hai con sd, dwa Anvifish tir vi tri s6 4 1én thir 3 trong
s6 cac doanh nghiép xuit khau ca tra, basa hang dau Viét Nam va ciing 1a
doanh nghiép c6 tbc do ting truong doanh thu va loi nhuan nhanh nhat nganh.

Vé quy mé tai san: Anvifish dimg thr 5 trong nganh.
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ANVIFISH

III. CHUOI GIA TRI HOAT PONG COT LOI CUA ANVIFISH

Nudi trong, ché bién va xudt khau thanh pham cd tra la hoat déng cét 16i,
mang lai doanh thu va loi nhudn chit yéu cho Anvifish. Xudt phat tir chién
liege phdt trién kinh doanh hwéng trong tém vao xu hudng tiéu ding phé bién
ciia nguwoi dan va dic diém cua tieng thi truong, Anvifish da dinh huéng hoat
déng nuéi trong, ché bién, bdo qudn, xudt khau theo cdc chudn myc quéc té

vé phat trién bén vitng va san xuat theo huwong than thién voi moi truong.

Viéc khai thac 02 viung nuoi
co dién tich 37ha dat tiéu
chudn Global Gap (san xudt
néng nghiép theo tiéu chudn
quoc té) da givp Anvifish dap
kng tot hon cdc yéu cau khdt
khe vé chat heong VS ATTP
ciia nhiéu thi truong nhdp

khau khé tinh

Ngoai vung nguyén liéu hién co,
Anvifish da thanh ldp Cau lgac bo

nuoi ca de lién ket voi cac chu

nudi nham o6n dinh nguon nguyén
liéu va kiem soat chat luong theo

cdc tiéu chuan quoc té

Xay dung nguon nguyén liéu én dinh va kiém sodt chat ché chit lwong diu
vao la chia khéa giip Anvifish vao dwoc cdc thi trwong khé tinh nhit thé
gidi. Voi dic thu ctia nganh 13 ca nguyén lidu chiém ty trong chi phdi trong
gia von hang ban, sy 6n dinh cua ngudn nguyén lidu hd trg khong nho dén
hoat dong san xuat kinh doanh va lgi nhuan cong ty. Anvifish dang so hiru 01
ving nudi va 05 ving lién két dat tiéu chuan SQF 1000 cua t6 chire SGS. Céc
ving nguyén lidu nay hién dap tmg khoang 40% nhu cau nguyén liéu cho hai
xi nghi¢p cua Anvifish. Du kién nam 2011, Anvifish s& mé rong thém 02
ving nudi, nang kha nang chii dong kiém soat ngudn nguyén lidu 1én trén 50%
nhu cau, hudng toi chudn héa céc trai nudi ca, ké ca cac ving nudi lién két.
Hién tai, Anvifish ¢6 02 vung nuoi dat ti€u chuén Global Gap. Nho do, san
pham c4 tra ciia Anvifish da dap tng tot hon cac yéu cau khat khe vé chat
lugng VS ATTP cua nhiéu thi truong nhap khéau kho tinh, tang thém 20%
mirc thing du vé gia tri xuat khau, khang dinh “Sach tir con giong, viing nudi,
sdn xudt ché bién dén ban an ciia moi nguoi”.

Bang 4: Cac viung nudi ca ciia Viét An

o N
Vung nudi cong ty

1 Vinh Binh, Chau Thanh, An Giang (*) 17 11 6.000
Viing nudi lién két

2 Kién An, Cho Méi, An Giang 15 6 3.600

3 Binh Buc, Long Xuyén, An Giang 5 3 1.900

4 Binh Thanh, Chau Thanh, An Giang 30 14 10.500

5 Long Giang, Cho M¢i, An Giang (*) 20 10 7.400

6 My Hoa Hung, Long Xuyén, An Giang 36 19 13.800
Téng cong 123 63 43.200

Nguon: Anvifish, (¥): la viing nudi dat tiéu chuan Global Gap
Anvifish chii déng tao dung moi quan hé than thiét, gian bé lau dai véi cdc

chu ao thong qua viéc thanh ldp cau lac bo nuoi ca. Qua do, Anvifish dugc
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ANVIFISH

uu tién mua gom nguyén li¢u cé va kiém soat nguon nguyén li¢u dau vao. H¢
qua 1a, Anvifish van kiém soat tot nguyén li¢u dau vao bén canh ving nguyén
li¢u hién cd, gop phan giam dang ké sy bién dong thuong xuyén veé san lugng

va gia trong thoi gian qua.

. i\ ai<

Anvifish dang van hanh voi

céng sudt khd cao nho cdi tién
quy trinh ché bién, ning cao
chit lwong tay nghé céng
nhdn va sdp xép cdc ca san

xudt hop Iy

T Y 1
."\ &

Anvifish la doanh nghiép dau
tién so hitu phong thi nghiép
dat  tiéu chuin quoc té
ISO/EIC 17025: 2005 (Mad so
VILAS 241)

Céng nghé va thiét bi ché bién sin phim la mét trong nhitng khéau then
chot dwoc Anvifish chii trong dau tw ngay tiv nhitng ngay dau thanh lip
v6i nhirg may moc, thiét bi, diy chuyén san pham tién tién nhu bing chuyén
cap dong, tu cAp dong, may nén do tip doan Mycom Nhat Ban san xuit, may
phan c& cuia Ban Mach cung mot s6 thiét bi phu trg khac xuét xur tir chau Au.
Anvifish hién c6 hai xi nghiép ché bién ca tra, bao gdm:
e Xi nghiép ché bién An Thinh:

% Cong suit ché bién: 100 tn c4 nguyén lidu/ngay

% Bing chuyén cip dong siéu toc IQF 500kg/h/1: 04 bang chuyén

% Tu dong tiép xtic 2.000kg/h/1: 04 ta dong.
e Xi nghiép ché bién Viét Thing:

% Cong suit ché bién: 150 tn c4 nguyén lidu/ngay;

% Bing chuyén cip dong siéu toc IQF 500kg/h/1: 04 bang chuyén

< Tu dong tiép xtc: 2.000kg/g/1: 06 ti dong
Hai xi nghiép déu dat cac tiéu chuin quan 1y chat luong ISO, HACCP,
HALAL, SQF 2000, BRC, IFS, EU CODE, co s¢ dé san pham c6 thé vuot
qua cac rao can ky thuat tai cac thi truong xuét khau. bay dugc xem nhu mot
trong nhing loi thé ciia Anvifish trong chién lugc tham nhap va phat trién thi

truong xuat khau (vé quy trinh ché bién, xin xem Phu luc 5).

Trung tim Kiém dich chit lwong sin phim thwe hién kiém sodt chit ché
ham lwong vi sinh va dw lwong khdng sinh trong tit cd cdc khdu tir con
gidng - nudi - khai thac - ché bién - thanh pham ctia Anvifish va tham chi con
thuc hién kiém dich cho cac don vi khéc trén dia ban. Trung tdm da thyc hién
hai thtr nghiém quan trong 1 Phuong phap kiém Malachit green-
Leucomalachit theo tai li¢u cua FDA va Enrofloxacine - Ciprofloxacine theo
tai liu cia AOAC, qua d6 Anvifish tiét kiém duoc thoi gian, don gian quy

trinh thir nghiém va giam chi phi kiém dich trén timg mau san pham.

Cic sdn pham chinh la cd tra fillet, cd tra cdt khiic, cd tra nguyén con cdp
déong cdc logi. Trong d6, riéng san pham ca tra fillet ciing kha da dang va
duoc phan loai theo nhiéu tiéu chudn khac nhau nhu mau sic, kich c&, trong
luong... theo yéu cau cta khach hang va thi truong xuat khau. San pham hién
dap tng duogc cac tiéu chuan chét lugng cua nhiing thi trudong kho tinh nhat.

Cong ty TNHH Chirng khoan Ngin hang Pau tw va Phat trién Viét Nam | www.bsc.com.vn




R&D@bsc.com.vn

B4o c4o phan tich Céng ty cb phan —Viét An @

San pham ca tra fillet chiém t6i
90% doanh thu trung binh hang

nam cua Anvifish

C

& tra cit ddi

ViCT

g

Cac san phém khéac nhu ca cat, portion, ca cudn... chi chiém ty trong nhd
trong doanh thu. Trong qué trinh ché bién con c6 mot sé phu phadm khac nhu
dau ca, md c4, xuwong, da ca... Doanh thu tir cac phu phdm nay thuong chiém
ty trong nho trong tong doanh thu.

Vé co cdu san phiam, Anvifish c6 04 san pham chii luc la cd tra fillet T1, T2,
T3, T4. Trong d6, T1 va T2 chu yéu xuit khau sang thi truong Hoa Ky va EU
(T1 chiém 35-50% doanh thu, T2 chiém 40-55%) con T3 va T4 (c6 thé ca T2)
duoc xuat sang thi truong LB Nga. Thir phdm va phu pham chu yéu ban cho
cac don vi ché bién noi dia voi gia tri thap.
BRI

A ¥

3

H¢ thong kho lanh bédo qudn sin phdm hién dai theo cong nghé Hoa Ky di
khép kin chu trinh sin xudt ciia Anvifish. Cong ty C6 phin ANPHA-AG la
cong ty con ciia Anvifish, chii yéu kinh doanh khai thac kho lanh tai khu cong
nghiép Long Hau, tinh Long An vé6i vén dau tu 200 ty dong, cong suat
40.000 tAn/ndm trén mat bang rong 40ha.

Viéc dau tu vao linh vuc ndy dang giap Anvifish hoan tit cac cong doan cudi
cung, khép kin chu trinh san xudt san phim dé xuat khau, giam dang ké chi
phi thué kho bai so véi trude ddy. Ngoai ra, xu hudng dich chuyén cac kho
chtra hang hoéa ra khoi TP.HCM dang htra hen hoat dong kinh doanh kho lanh
ciia ANPHA-AG trong trung han. Hién ANPHA-AG di hoan tit xay dung
giai doan I v4i cong suat 20.000 tAn/nim va dang khai thac 50% cong suét
ngay sau khi dua kho vao hoat dong tir thang 9/2010. Hang hoa sau khi tap
trung tai kho duoc thong quan xuat khau tai cang Cét Lai.

Niing lwc manh mé va né lwc khéng ngirng trong céng tic mé réng va phit
trién thi trwong dau ra cho sin phim giip Anvifish dat dwoc nhitng buéc
ting trwéng vwot bic, ké cd trong nhitng thoi ky khé khan nhét. Anvifish
da vuot qua duoc nhimg kho khin cua khung hoang kinh té tai chinh trong
thoi gian qua va dang c6 su chuyén minh manh mé&. Nam 2008, Anvifish duy
tri tbe do6 tang truong duong tuy cac thi trudng xuat khau chu lyc bién dong
theo chiéu huéng xau. Tai Hoa Ky, Anvifish duoc cong nhan khong ban pha
gi4 mit hang ca Tra va duoc huong muc thué suit 0%. Két qua nay di giap
don vi ¢o loi thé canh tranh 16n so voi cac doanh nghiép cing nganh bi ap
mirc thué suat 63,88%.
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Biéu d6 5: Doanh thu theo
thi trwong ciia Anvifish nam 2009
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Biéu db 6: Doanh thu theo
thi truwong ciia Anvifish 6T.2010
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03 thi trieong xudt khau chinh
cua Anvifish la Hoa Ky, EU va
Nga chiém khodng 90% tong

kim ngach xudt khdu

ANVIFISH

Anvifish da dua san phém c4 tra c6 mat tai hau hét cac thi truong 16n trén thé

Bio cdo phan tich Cong ty c¢6 phin —Viét An

giéi. Dé tham nhap sdu va viing vao cac thi trudng nay, Anvifish da hop tac
v6i cac khach hang than thiét thanh 1ap cac cong ty lién két Anvifish-
EUROPE, Anvifish-Australia va sap t6i 1a Anvifish-USA dé hinh thanh mot
mang ludi phan phdi rong 16n va da dang vai trén 100 khach hang 16n thudng
xuyén - gin bé lau dai, ddc biét 1 cac khach hang dang sé hitu hé thong dai
ly, siéu thi & chdu Au va chidu My, nhu canh tay phin phdi kéo dai cua
Anvifish. Hién tai, Anvifish phan phdi san pham thong qua 3 kénh:

e Kénh 1: Phan phdi tryuc tiép thong qua cac cong ty lién két.

eKénh 2: Phan phdi gian tiép théng qua hé thdng siéu thi cia cac khach

hang truyén thong dén ngudi tiéu dung.

e Kénh 3: Cac hoi chg thuy san quéc té nhu Hoi cho Brussel, Boston.
Anvifish dinh hwéng phdt trién ba tru cft thi trwong xudt khau la Hoa Ky -
EU va chiu Uc trong chién lwoc da dang héa cdc thi trwong xudt khau
Hoa Ky 1a thi truong khé tham nhap ddi v6i phan 16n doanh nghiép trong
nganh véi chinh sach thué chéng ban phé gid va cac rao can ki thuat khat khe.
Nho céc loi thé so sanh riéng c6, Anvifish dang chuyén dich manh mé sang
thi truong trong diém nay- thi truong mang lai ty suit lgi nhun cao nhét. Ty
trong xuét khau theo doanh thu sang thi truong Hoa Ky ting truong nhanh tir
5% nam 2008 1én 34% nam 2009 va 44% trong 6 thang dau nam 2010.

Pang luu y 13, B6 Thuong mai Hoa Ky di c6 quyét dinh so bo vé viée ap thué
chéng ban pha gia ca tra nhap khau tir Viét Nam vao thi truong Hoa Ky giai
doan tir 1/8/2008-31/7/2009 vira qua. Theo d6, mirc thué sudt thué chong ban
phd gid ma Anvifish dwoc duy tri la 0,52%, thdp hon nhiéu so véi mirc thué
sudt 130% ma mét s6 doanh nghiép dau nganh bi dp dat. Pay 1a co hoi rat 16n
cho Anvifish tiép tuc mo rong thi phan xuit khau tai thi truong nay va nang
cao vi thé trong thoi gian téi.

EU la thi truong truyén thong, 10n nhat ciia cac cong ty trong nganh cé tra noi
chung va Anvifish noi riéng nho nhu cau tiéu thu cao va 6n dinh, chiém gan
40% co cau thi truong xudt khau cua Nganh. Tuy nhién, dé han ché rai ro va
tap trung ning cao gia tri gia ting trén ting don vi hang héa xuat khau,
Anvifish dinh huéng giam su phu thuéc vao EU va dua ty trong vé muc co
ciu trung binh ctia nganh (tr 63% nam 2008 xudng 43% niam 2009 va 39%
trong 6 thang dau nam 2010).

LB Nga la thi truong 16n dbi véi ca tra Viét Nam véi nhu cau tiéu thyu 16n va
yéu cau chét luong san pham khong cao. Anvifish ¢6 wu thé vuot troi trén thi
truong nay do Lanh dao cong ty nam trong Ban diéu hanh cic doanh nghiép
thity san xuat khau sang Nga va ca hai xi nghiép ctua Anvifish déu nam trong

10 xi nghiép dugc phép xuit khau tu dong vao LB Nga, khong bi vudng cac
rao can k¥ thuat. Do thi trudng ndy co rii ro 16n vé thanh toan va ty suit loi
nhuén thip nén Anvifish s& giam dan ty trong xuét khau.

Ngoai céc thi truong trong diém hién tai, Anvifish dang da dang hoa cac thi
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truong xuat khau sang khu vuc chau A, chau Uc... Riéng Uc sé 1a thi trudng
trong diém tiém ning va s& thay thé thi truong Nga va mot s thi trudng cac
nude trong khu vue EU.

IV. TINH HINH TAI CHiNH DOANH NGHIEP

Anvifish xdy dwng nén tai chinh doanh nghiép khd minh bach va lanh manh.
Cc chi tiéu vé két qua kinh doanh va hiéu qua sir dung véon CSH déu dat toc
dé tang trudng cao va sw chuyén bién khd dn twong trong thoi gian qua.
Anvifish da khai théc kha tot cdc nguon lic tai chinh va nguon ngoqi té san cé
cua mot doanh nghiép xudt khau dé phuc vu cho chinh hoat dong san xudt
kinh doanh ciia minh, khdc phuc nhitng ton tai c6 tinh c6 hitu ciia Nganh.

Tuy nhién, sw gia tang nhanh chéng ciia nhém tai san ngan han trong thoi
gian qua c6 thé mang dén nhitng rii ro tiém dan vé sw suy gidam cdc chi tiéu
lién quan dén néng lec hoat dong va khd nang thanh todn khi cdc chi sé vé

luew chuyén tién té chwa dwoc kha quan.

Biang 5: ROE theo phwong trinh Dupont

EAT/EBT (1) 1.00 1.00 1.00 1.00 0.9 0.93
EBT/EBIT ) 0.03 0.35 0.48 0.14 0.80 0.74
EBIT/Doanh thu 3) 0.04 0.05 0.07 0.06 0.09 0.12
Doanh thu/Tong tai san (4) 1.00 1.47 1.40 1.28 1.12 0.51
Téng tai san/Von CSH ) 11.3 7.36 4.66 6.14 6.11 3.74
ROE (%) 1)*...*(5) 1.4 20.1 21.7 6.5 42 15.5
ROA (%) 0.12 2.73 4.65 1.07 6.87 4.1
EBIT/(VCSH+Vén vay) (%) 5.6 9.5 11.6 9.2 11.8 6.9

(Nguon: Anvifish & BSC)
Cic nhén to cdu thanh ROE cho thdy Anvifish dang héi tu dii thé va luc
cho sw phat trién bén virng trong thoi gian tdi, cu thé:
1. Ty 1€ chiu thué TNDN (EAT/EBT)

Anvifish dang dwoc huéng wu dai  Anvifish dang dwgc hwéng wu dai vé thué TNDN bang 50% mikc thué
thué TNDN v&i mize thué sudt la  suat phdi ngp la 20%. Cong ty c6 nghia vu ndp thué TNDN véi mirc thué
6,64% do dwoc giam tiép 50% sudt 20% cho 10 nam dau ké tir ngay ding ky kinh doanh va 25% cho cac
thué TNDN cho phan xudt khau nam tiép theo. Tuy nhién, Anvifish dugc mién thué TNDN trong 2 ndm
ting thém ciia nam sau cao hon 2006 va 2007 do bat dau c6 thu nhép chiu thué va duge giam 50% cho 5
nam trudc nam tiép theo (bat dau tor ndm 2008). Ngoai ra, Anvifish con dugc giam

50% thué TNDN cho phan xuit khau ting thém cta nim sau cao hon nim

truge. Ké tir naim 2010 dén nam 2012, doanh nghiép duy tri nghia vu dong
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Tan dung duoc phcin chénh léch
ldi sudt vay giita ngoai té va ndi
té trong qud trinh san xudt kinh
doanh gép phan giam sircc ép vé

chi phi ldi vay

Biéu dé 7: Ty 1¢ COGS/Doanh thu
thuan
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B4o c4o phan tich Céng ty cb phan —Viét An @

tir 6-7% thué TNDN trén thu nhap chiu lai.
2. Ty 1é chiu lii vay (EBT/EBIT)

Giam din gdnh niang chi phi lii vay hang nam la thanh céng cia
Anvifish trong mét né lwe ning cao hiéu quda sie dung vén chii sé hiru.
Ngoai trir nim 2008, Anvifish phai vay von voi 13i suit cao theo mit bang
chung, ty 1 nay ting dan qua cic niam cho thay doanh nghiép dang sir
dung kha hiéu qua cac khoan vay véi chi phi thap bén canh nd lyc giam
dan sy phu thudc vao don bay tai chinh.

Nguyén nhan 1a do Anvifish d tin dung kha tét loi thé vé ngudn doanh
thu xuét khau bang ngoai t& (USD) dé thanh toan cac khoan vay ngoai té
v6i 131 sudt vay binh quan thip hon nhiéu so voi ldi suat vay bang noi té dé
tai tro cho cac hoat dong san xuét kinh doanh trong ky. Ngoai ra, kha ning
tao loi nhudn (EBIT) trén mot don vi tai san cua von chi va von ng trong
cac ndm qua déu cao hon han so véi chi phi 14i vay binh quin 1a mot trong
nhimg yéu t6 gitp Anvifish nhanh chéng nang cao hiéu qua st dung
VCSH thong qua viéc str dung don bay tai chinh.

Bing 6: Chi phi vay von ngin han ciia Anvifish

Vay ngin han (tj d) 2324 373.5 687.2 718.6
Lii suit vay NH BQ (%) 9.0 11.8 3.1 2.7
EBIT/(VCSH+Vén vay) (%) 11.6 92 11.8 6.9

(Nguon: Anvifish)
3. Ty 1é tao loi nhuan tir mt dong doanh thu (EBIT/Doanh thu)

Anvifish d3 khing dinh dugc hidu qua hoat dong thong qua sy gia ting
kha nang tao loi nhudn trén mot déng doanh thu ké tir khi buéc vao hoat
dong cho dén nay nho kiém soat khé tot cac loai chi phi va chuyén dich
xuat khau sang céc thi truong co6 murc gia ban san pham cao hon. Day 13 hé
qua cta nd lyc phat trién thi trudng, nang cao chit luong quan 1y doanh
nghiép va quan tri hoat dong san xuat kinh doanh cua Ban linh dao Cong
ty. P& co goc nhin sat hon vé cac nhan t6 tic dong, chung ta s& xem xét
cac yéu tb ciu thanh chi tiéu nay.

3.1 Gid vén hang ban (GVHB)

Nho chii dong trong viée kiém sodt gid, chdt lwong va sé lwong nguyén
liéu dau vao, ndng céng sudt ciia cdc nha mdy ché bién va dp dung cdc
quy trinh san xudt tién tién, cong nghé quan Iy hién dai, Anvifish da giam
nhanh ty 1é GVHB/DTT. Ty 1& nay da giam manh tir 86% nam 2006 xudng
con 78,8% trong 6 thang dau nam 2010. Hay noi cach khac, ty 18 13i gop
bién dang gia ting nhanh chéng 1én 21,2% trong 6 thang dau nim 2010,
cao hon so v61 muc trung binh nganh ca (16,5%) va Anvifish dang & nhém
dan dau cac doanh nghiép dat ty suit loi nhuan gop bién.

Vé co cdu GVHB, chi phi ca nguyén liéu chiém 16n nhét, khoang 79-81%,
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Biéu dé 8: Ty I¢ céc loai chi phi/Doanh
thu thuan
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Biéu dd 9: Doanh thu qua cc nim
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Biéu do 10: Tai san qua cac nam
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ANVIFISH

tiép dén 1a chi phi san xudt chung, khoang 10-12%, va chi phi nhan cong
truc tiép 5,8-7,3% va con lai 1a cac chi phi khac. Nhan td tac dong truc tiép
lam giam GVHB trong thoi gian qua 13 chi phi nguyén vat liéu truc tiép,
chu yéu 13 c4 nguyén lidu va chi phi nhan cong truc tiép.

3.2 Cac chi phi hoat dong khdc

Anvifish kiém sodt kha tot cac chi phi hoat dong nhie chi phi ban hang, chi
phi quan 1y doanh nghiép va cdc chi phi ndy c¢é xu hwéng giam dan so véi
muec trung binh nganh. Chi phi ban hang va Chi phi QLDN so v6i doanh
thu thudn duy tri & muc trung binh nganh (twong tng 8,2% va 1,7%).
Riéng nim 2008, Chi phi ban hang ting 141% so v&i nam 2007 chu yéu
do ting chi phi van chuyén va bao quan lanh hang héa. Chi phi nay da
giam nhanh tir 10,6% nam 2008 xudng con 7% trong 6 thang dau niam
2010 nhd Anvifish phat trién doi xe container lanh va hoan tat giai doan I
kho lanh ANPHA-AG tai Long An.

3.3 Swdich chuyén vé co cau thi truong xudt khdu

Thong thudng, gia ca tra fillet xuat khau sang thi trudng My thuong dat
cao nhat (trén dudi 3 USD/kg), tiép dén 1a EU, UC, Nga va cac nudc chiu
A khac. Sy chuyén dich co cau thi truong xuit khau sang Hoa Ky ciing 1a
nhan t6 cai thién bién loi nhuan hoat dong ctia doanh nghiép nhd nang cao
nén gia ban binh quén trén timg don vi san pham.

4. Ty I¢ tao doanh thu tir mdt dong tai san (ATO)

Trong giai doan cé sw ting trieong nhanh vé quy mé téng tdi san, Anvifish
van duy tri thanh céng kha néng tao doanh thu trén mét dong tai san.
Thong thuong, khi tong tai san ¢ su ting trudng nhanh va dot bién, ty 18
nay c6 xu huéng giam trong giai doan hién tai nhung sé tao ra sitc bat vé
kha ning tao doanh thu trong giai doan tiép theo.

4.1 Tang truong doanh th

Doanh thu ting truong twong d6i nhanh qua cic nam, dat binh quin
52%/nam giai doan 2006-2009. Riéng nam 2009, trong khi cic doanh
nghiép xuat khau thily san gip kho khin thi Anvifish van dat trén 1.200 ty
ddng doanh thu, ting 37% so voi ndm 2008. Pic biét, trong 6 thang dau
nam 2010, nho c6 nguén khéach hang truyén théng on dinh, Anvifish dat
632 ty dong doanh thu, ting gan 39% so véi cung ky 2009.

4.2 Tang truong tai san

Téc do ting truong cua tong tai san nhanh hon doanh thu lam giam ATO.
Tong tai san ting binh quin 66%/nam giai doan 2006-2009 mot phan
mang tinh dic thu ctia nganh 1a ting cac khoan phai thu va hang ton kho.
Su tang nhanh ty trong phai thu ctia khach hang trén tong tai san (hodc
vong quay cac khoan phai thu gidm) 1a do Anvifish dang 4p dung céc
chuong trinh ban hang mdi, khuyén mai theo hinh thirc cho khach hang
truyén thong, c6 ning lyc tai chinh cham thanh toan. Tuy nhién, ching toi
cling luu ¥ rang, Cong ty nén kiém soat t6t khoan cho khach hang chiém
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Chién lwoc ndng cao hiéu qua sir
dung dong von luén dwoc gdn lién
voi gia tang nang luc tai chinh
vitng manh gitip Anvifish c6 thé
dung vitng trong cdc hoan canh
khdc nhau ciia méi trieong kinh té

vi mé dang dién bién phikc tap
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dung von nay va chii dong can ddi cac dong tién thuan luu chuyén trong
hoat dong san xuét kinh doanh (xin xem phu luc 9).

5. Don by tai chinh (TTS/VCSH)

Nhu d4 phan tich & phan trén, Anvifish dang khai thac kha hiéu qua don
bay tai chinh. Tuy nhién, v6i dinh huéng nang cao ning lyc tai chinh
doanh nghiép, Anvifish dang giam dan mirc don bay tai chinh tir 7,36 lan
nam 2006 xudng con 3,74 lan trong 6 thang dau nam 2010 thong qua 16
trinh ting v6n diéu 1& kha nhanh. Theo d6, Anvifish s& giam dugc ganh
ning vé chi phi 13i vay va cha dong hon vé ngudn von trong hoat dong san
xuét kinh doanh, dic biét trong nganh hang c6 dic thu can sir dung nhiéu
v6n luu dong trong ky.

Tuy nhién, cling can luu y rang, so v&i cac doanh nghiép khic trong
nganh, ng van chiém mot ty trong kha 1on trong tong tai san ciia Anvifish
(khoang 73%, so v&i mirc trung binh nganh 1a 41%) va chi yéu 1a no ngin
han (chiém khoang 98% tong no phai tra).

e Ngoai ngudn ca nguyén lidu do Anvifish chii dong kiém soat, phan con
lai cha yéu mua gom tir cac ho nudi. Su bién dong cua thi trudng
nguyén liéu ¢ thé anh huong 16n dén hoat dong san xuét kinh doanh.

e Gi4 thanh ca nguyén liéu phu thudc nhiéu vao diéu kién thoi tiét, ngudn
nude va bién dong gia va chat lugng thic an cho ca.

e Nhimng quy dinh vé chat luong, kiém dich VS ATTP, nhiing rao can ky
thuat clia cac nudc nhap khau ngay cang tinh vi s& anh hudong téi doanh
thu, lgi nhuén cia Cong ty.

e San phém ca tra cia Anvifish s& phai ddi mat voi su canh tranh khoc
liét tir san pham ctia cac ddi thu canh tranh trong va ngoai nude.

e Cac rui ro ve tien d6 giao hang, kha nang thanh todn va cham tra cua

khach hang anh huong dén chét luong hoat dong ctia doanh nghiép.

e Rui ro kinh té: dic thu ctia nganh Thuy san xuét khau 1a toc do tiéu thy
san pham chiu tac dong tryc tiép tir toc do tang trudng kinh té, thu nhap
kha dung binh quan du ngudi ciia cac nudc nhap khau.

e Rui ro ty gia: doanh thu cia Cong ty chi yéu tir xuat khau, nén sy bién
dong ciia ty gia hdi doai trén thi truong s& anh huong dén hiéu qua hoat

dong cua Cong ty.
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VI. PHAN TICH SWOT

e Xay dung dugc mot mang ludi khach hang truyén thong tin cdy tai cac
khu vuc thi trudng chau Au, My va Uc 6n dinh, gitp Cong ty cha dong
vé ngudn tiéu thy ca trong nhitng thoi ky kho khan.

e Chu dong vé ngudn nguyén liéu so voi cac doanh nghiép cing nganh.
Ngoai vung nguyén li¢u hién c6, Anvifish thanh 1ap Cau lac bo nudi ca
dé lién két voi cac cha nudi nham 6n dinh ngudn nguyén liéu, kiém soat
dugc chat luong ngudn cé nguyén lidu.

e Co s& vat chit, trang thiét bi kha déng bo va hién dai. Hé théng quan ly
chat luong ludn bao dam san pham dap tng dugc tiéu chuan chét luong
tai cac thi trudng kho tinh. Thuong hiéu va uy tin ngdy mot phat trién.

e Puoc huong mirc thué suat thué chdng ban phé gia vao thi truong My
kha thap, gan nhu bang 0.

e Ngudn lao dong pho thong chiu sy canh tranh gay git véi cac nganh
cong nghiép mai phat trién nén tinh 6n dinh cua lao dong chua cao.

e Sir dung don bay tai chinh kha cao so voi cac doanh nghiép trong nganh
khién doanh nghiép phai phy thugc nhiéu vao chinh sach tién té.

e Luu chuyén tién té thuan tir hoat dong kinh doanh chua cai thién so véi
muc binh quan Nganh.

e Kinh té thé gidi va cac thi truong trong diém dang trén da hdi phuc, mo
rong hon nira nhu cAu tiéu thu san phém. Dic biét 1a cac thi truong gia
ré, nhu cau cao va tiéu chuan thap hon nhu chau Phi va Chéau Uc.

e Su quan tdm sat sao cua cic ban nganh, hi€p hoi ... da tao sy doan két
gitra cac doanh nghiép trong Nganh, chu dong ung pho trudc cac hang

rao bao hd cua cac quoc gia.

e Hang rio bao ho cua cac thi trudng nhap khau san pham thuy san cua
Viét Nam ngay cang gia tang va khat khe.

e Su tién bd cua khoa hoc k¥ thuat sé thuc déy nhanh qué trinh 16i thoi
ctia may moc thiét bi da dau tu.

e Su canh tranh khong lanh manh, thiéu su phéi hop gilta cac doanh
nghiép ché bién, xuit khau va thuong mai thuan tuy.

e Cong tac quy hoach ving nudi ca nguyén liéu chua dap tmg yéu cau

phat trién thuc té va con nhidu bét cap.
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VIL. PINH HUONG, KE HOACH KINH DOANH 3 NAM VA DU BAO KQKD 2010-2012

Xu huéng phat trién ctia nganh Thiy san trong tuong lai phai di theo
Hoan thién chu trinh san xudt hudng chuyén nghiép vé cach quan 1y ving nguyén liu, kiém soat chat
khép kin tir vimg nguyén liéu, ché luong, quang ba thwong hiéu,.. Pinh hudng phat trién ctia Anvifish la:
bién, bao quan va xuat khau, mo Xay dung Anvifish thanh mot cong ty v6i chudi gia tri khép kin, gdm

rong cdc san pham gia iri gia ao nudi dat tiéu chuan Global GAP, cac nha may ché bién dat tiéu

tang, ché bién phu pham, déng chuan quéc té, hé thdng kho lanh va hé thdng cac ddy chuyén san xuét

)i b bi, kho du trit 1 2 C . z ~ £ o1z ,
go1 DAoL kRO Ay, van phu pham mang lai gié tri cao nhu sdn pham md cé tra, ché pham chira

chuyén, ban hang. collagen (dy kién mang lai hon 180 ty dong doanh thu), va tién mot
bude nira 1a xay dung hé thong cac cong ty phan phdi tai cac thi truong
trong diém.

e Diy manh viéc ap dung va cai tién hé théng quan 1y chat luong trong
toan bo hoat dong san xuat kinh doanh ctia Céng ty nham dap mg cac
diéu kién ngay mot khat khe cua tat ca cac thi trudng.

e Chu trong viéc nghién ctu gidng nudi thich nghi véi méi truong
DPBSCL sé& bi xdm man va nudc bién dang trong tuong lai.

e Diu tr manh vao cai tién cong nghé nham ning cao ning suit va chét

luong san pham va chét lugng ngudn nhan luec.

Bang 7: Ké hoach kinh doanh citia Anvifish 2010-2012
(Pon vi: triéu dong)

Vén diéu 18 225.000 225.000 270.000
Doanh thu thun 1.495.654 1.794.785 2.153.741
Loi nhuan tr HDKD 119.652 152.557 193.837
Loi nhuan khac - - -
Loi nhuan trude thué 119.652 152.557 193.837
Loi nhuén sau thué 107.687 137.301 174.453
Ty 18 ¢6 tic / von diéu 1é 50% 40% 40%

(Nguon: Anvifish)
K& hoach c6 tirc: Nam 2011, Anvifish dy kién tra 40% co tirc trén von

diéu 1& 225 ty bang tién mit.

1. Nha may san xuit bao bi gidy carton - bao nylon
Muc tiéu dau tu: San xudt bao bi phuc vu cho xuat khau thiy san trén dia
ban mién Tay. Pia diém: xa Long bién, huyén Chg Moéi, tinh An Giang.

e Tong muc dau tu dy kién: 42,635 ty dong.
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e Cong suat: ddy chuyén bao bi gidy Carton 3 16p, 5 16p chay mén bang
hoi nuée, nang gidy bang thuy luc khé may 1m5 chay duoc 1m4;

2. Nha may bot ca voi 05 diy chuyén 90 tin/ngay va 01 day chuyén 160

tan/ngay;

e Dién tich dét st dung: 18.500 m”.

e Tién dd thuc hién dy an: dang thuc hién viéc giao dat, xtc tién céac thu
tuc tiép theo; bat dau xay dung cudi 2010; lép dat thiét bi quy 11/2011;
du kién hoat dong 2011.

3. Nha may chiéu xa thuc pham (lién doanh véi Cong ty cd phian An

Phu-Binh Duong)

e Tong mirc dau tu: 5 triéu USD ( 92,5 ty dong)

Pja diém dau tu: Khu Cong nghiép Long Hau, tinh Long An.

Tién do thuc hién dy an: du kién xtc tién viéc xdy dung vao 2010 (da
c6 hop dong thué dat 50 ndm v6i KCN Long Hau).

N

. Nha may ché bién thity san Viét An- Chg Méi

e Tdng mirc dau tu: 200 ty dong

e Dia diém dau tu: xa Long Dién, huyén Chg Méi, tinh An Giang.

e Cong suat: 150 tin/ngay.

e Dién tich dét sir dung : 14.000 m”.

e Tién dd thuc hién dy an: du kién xuc tién viéc xay dung vao cudi nim
2010; dua vao khai thac 2011.

M6 hinh du bao:
Thi truwong (theo san lugng-%) 100 100 100 100
Ngi dia 1 3 3 1
EU 40 40 39 38
Hoa Ky 29 40 43 42
Nga 28 12 6 3
Uc 1 2 5 13
Chéu A & thi truong khdc I 3 4 3

Chi tiéu két qua
Doanh thu thuan (tr d)  1.221.194  1.495.654 1.794.785  2.153.741

Tang truong 37,3 22,5 22,0 18,0

Loi nhuén sau thué (ty d) 74,9 113,0 161,6 170,3
Vén diéu 1¢ cudi ky (ty d) 100 225 225 270
EPS (d/cp) 7.487 5.022 7.184 6.300

Ty 18 ¢6 tirc / von diéu 18 (%) 50 40 40

(Nguon: BSC du béo)

Chung t6i xay dung md hinh du bao doanh thu va lgi nhuan trén céc co sd:
e Tbc do tang truong tong doanh thu va kim ngach xuat khau sang timg
thi truong trong 3 nam lién trude; kha ning ting truong doanh thu theo
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san lugng va gia xuat khau binh quan sang ting thi truong trong diém
trong cac nam toi.

e Xu huoéng chuyén dich co cu thi truong hién tai va dinh hudéng cua
Anvifish vé phat trién thi trudng trong thoi gian t6i.

e Muc tiéu ké hoach kinh doanh cta Anvifish va nang luc ché bién theo
ngudn nguyén liéu, cong sudt ché bién va gia tri san lugng sé& dat duoc.

e Ty gia cadc nam tdi tdng binh quan 5%/mam. 2010: 19.500 VND/USD.

e Gia vén hang ban va céc loai chi phi xac dinh theo ty 1¢ binh quéan so

v61 doanh thu cua cac nam trudc.

VIIL. XAC PINH GIA TRI DOANH NGHIEP VA GIA HQP LY TREN MQT CO PHAN

1. Phwong phap so sanh P/E

Hién nay, phuong phap duoc sir dung kha phd bién va co tinh dén yéu t6 thi

truong la phuong phap so sanh P/E.

e Hé sb P/E nganh binh quan 10 ngay (tir ngay 07/09/2010 dén 20/09/2010)
1a 6,23x (Phu luc 2)

e S6 ¢6 phiéu Iuu hanh cubi ky 13 22,5 triéu CP, EPS dat 13 5.022 d/CP.

e Gia hop 1y trén mot c6 phan 1a 31.287 dong/CP.

2. Phuong phap chiét khiu dong tién tw do FCFF

Xét trén quan diém than trong, chung toi xac dinh gia tri doanh nghiép theo

gia tri rong cua cac dong tién trong twong lai ciia doanh nghiép duoc chiét

kh&u v& hién tai d6i véi mang hoat dong ¢t 16i cuia doanh nghiép hi¢n nay la
ché bién c4 tra fillet xuit khau. Nguyén nhéan 1a do trén thyc té, tai thoi diém
chung t6i xac dinh gia tri doanh nghiép, cac du an dau tu cua Anvifish dang
trong giai doan trién khai, chua c6 doanh thu va lgi nhuén. Riéng Kho lanh

ANPHA-AG do méi di vao hoat dong nén chung t61 gid dinh doanh thu dong

gop 1a khong dang ké so véi tong doanh thu.

Céc gia dinh:

e Doanh thu tang truéng binh quin 18%/nam trong giai doan 2010-2014 va
7%/nam trong cac nim tiép theo.

e GVHB va cac chi phi nhu chi phi ban hang, chi phi QLDN duoc xac dinh
theo ty 1€ v6i doanh thu va dua vao trung binh cac ndm trong qué khtr va co
su diéu chinh theo chién luge kinh doanh cua doanh nghiép.

e Dong tién tir thay d6i vén luu dong va chi dau tu thém dy bao dua trén ty
1€ so v&i doanh thu trong qué khu.

e Ty 18 chiét khau binh quéan trong giai doan 2010-2014: 1a 11,8% va trong
cac nam tiép theo 1a 10,3%.
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Bang 8: Xac dinh gia tri hop 1y trén mdi c6 phiéu

1. FCFF 32.350 50 16.175
2. P/E theo s6 co phiéu luu 31.287 50 15.644
hanh cuoi ky

Gia binh quan 31.819

IX. NHAN PINH CHUNG VA KET LUAN VE QUAN PIEM PAU TU

% Xudt phat tir tiém nang phat trién ciia nganh Thiy san néi chung va hoat
déng cét 16i la nudi trong - ché bién - bdo qudn va xudt khdu cdc san pham
cd tra cia Anvifish néi riéng, ching téi ky vong vdo si tang trudng bén
vitng vé doanh thu, loi nhudn va thu nhdp trén méi cé phiéu ciia Anvifish
trong thoi gian tJi.

% Nha dau te c6 thé tham khdo mirc gid hop Iy la 32.000 dong/cé phiéu dé
lam can cit ra quyét dinh dau tw. Xudt phat tiv vi thé va thiong hiéu ciia
doanh nghiép, xem xét gid tri ngi tai va ning lec phat trién trong twong lai

ciia Anvifish, chiing t6i khuyén nghi tham gia dau tw vao c6 phiéu Anvifish.
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ANVIFISH

Phuluc 1

B4o cdo tai chinh Quy I11.2010 ciia Anvifish

Doanh thu ban hang va cung cép dich vu
Trong do: doanh thu xudt khau

Cac khoan giam trir

DTT vé ban hang va cung cép dich vu

Gia vén hang ban

Loi nhuan gdp vé ban hang va cung cép dich vu
Doanh thu hoat dgng tai chinh

Chi phi tai chinh

Trong do: Chi phi ldi vay

Chi phi ban hang

Trong d6: Chi phi vn chuyén xudt khdu
Chi phi quan ly doanh nghi¢p

Loi nhuén thuén tir hoat dong kinh doanh
Thu nhép khac

Chi phi khac

Loi nhuan khac

Téng loi nhuén ké toan trude thué

Chi phi thué TNDN hién hanh

Chi phi thué TNDN hodn lai

Loi nhuan sau thué thu nhap doanh nghiép

Li co ban trén ¢b phiéu (d/cp)

403.398
327.910
1.317
402.081
323.845
78.236
9.417
19.718
11.983
33.573
25.686
6.420
27.941
1.755
1.807
-51
27.890
1.882

26.007
1.156

(Pon vi: triéu dong)

1.035.357 A. Tai san ngén han 1.047.391
859.102 L. Tién va c4c khoan tuong duong tién 25.753
6.550 I1. Céc khoan dau tu tai chinh ngn han 4.224
1.028.806 II1. Céc khoan phai thu 616.811
817.910 IV. Hang ton kho 372.832
210.897 V. Tai san ngén han khac 27.771
42.847 B. Tai san dai han 229.955
76.740 I. Céac khoan phai thu dai han 0
31.389 11. Tai sén ¢b dinh 190.153
71.719 IIL. BAt dong san dAu tu 0
56.979 IV. Cac khoan diu tu tai chinh dai han 20.400
s V. Tai san dai han khac 19.402
82204 Téng cong tai san 1.277.346
S Neinon [
8.866 A. No phai tra 924.310
22 I. No ngén han 891.128
82.182 II. No dai han 33.182
5.489 B. Vén chii 56 hitu 353.036
0 L. Vén chu s& hitu 353.036
76.693 II. Ngudn kinh phi va quy khac 0
3.409 Téng cong Ngudn vén 1.277.346

Luu chuyén tién thuin tir hoat dong sx kinh doanh 24.070

Luu chuyén tién thudn tir hoat dong dau tu

Luru chuyén thudn tir hoat dong tai chinh

Luu chuyén thudn trong ky

Tién va tuong tién dau ky

Tién va tuong duong tién cudi ky

50
(12.460)
11.660
12.376
25.754
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Phu luc 2
M@t sb chi tiéu tai chinh ciia cac doanh nghiép trong nganh sin xuit ca tra

Ty trong Gid bq tir
von hoa 07-20.09.2010
HVG 1.748,9 4.444 17,1% 7,7% 30,9% 25.320 5.7
VHC 1.492,6 4.547 27,1% 12,6% 26,3% 33.960 7.5
ABT 595,3 10.613 26,1% 22,4% 10,5% 51.500 49
AGF 366,5 3.016 6,2% 3,1% 6,5% 28.140 9.3
ACL 349,8 8.059 38,8% 12,9% 6,2% 31.410 3.9
TS4 340,4 4.47 22,1% 10,4% 6,0% 28.370 6.3
AAM 283,5 4.856 17,6% 15,6% 5,0% 24.660 5.1
ATA 250 5.451 40,6% 9,9% 4,4% 25.330 4.6
ICF 156,2 1.615 11,3% 5,9% 2,8% 12.410 7.7
SJ1 81,9 3.719 16,3% 12,2% 1,4% 24.500 6.6
TB 22,3% 11,9% 6.23

(Nguon: Anvifish, BSC)

Phu luc 3
Duw bao Doanh thu - 19i nhuén ciia Anvifish giai doan 2010 -2012

Doanh thu thuén ( ty d) 1.496 1.794 2.117
Loi nhuin sau thué (ty d) 113,0 161,6 170,5
EPS (d/cp) 5.022 7.184 6.300

(Nguon: Anvifish, BSC)

Phuluc4
San lwgng va doanh thu phéan theo loai san pham ciia Anvifish qua cac nam

(Pon vi tinh: tin & USD)

Niam 2008 Nam 2009 6 thang 2010

Loai sin phim Sa
San lugng Gid tri Sin lwong Gid tri - Gid tri
luong

1 Cafillet T1 5.997 16.840.126 8.861 30.474.695 3.960 10.805.362

2 Chfillet T2 13.426 26.264.805 14.489 24.894.328 6.933 16.033.070

3 Chfillet T3 1.338 2.818.364 1.069 2.615.510 407 774.058

4 Xién Que 2 5.475 4 13.200 110 326.322

5 Cit miéng 234 719.363 6 12.641 20 58.400

6  Cétkhoanh 212 368.774 196 414.654 76 152.290

7 Nguyén con 122 189.168 27 48.588 10 15.800

8  Loai khac 258 336.015,77 165 250.824 601 999.952

9 CaBaSa 2 5.633 9 32.868 - -
Tong cong 21.591 47.547.724 24.826 58.757.309 12.117 29.165.254

(Nguon: Anvifish)
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ANVIFISH

Phu luc 5

SO PO QUI TRINH CHE BIEN

Tén nhom san pham: Ca Basa, ca tra Fillet dong Block/IQF

—
Bong Block

Tiep nhan nguyén liéu*

¥

Cat hau

¥

Fillet

¥

Rira 1

¥

Lang da

¥

Slraca

¥

Kiém ca

¥

Kiém tra ky sinh tring*

¥

Rira 2

¥

Xir Iy chat phuy tror

¥

Phén cé, loai

¥

bong IQF

Can

Xép khuén

l

< |

Chér déng

Cap dong

l

Tach khubn

~.

Béng thing, dan nhan

v

Bao quan

L J
Cép déng
¥
CGan, ma bang J
¥
| Vébao PE, han miéng |

/
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ANVIFISH

Phu luc 6

San lwgng va doanh thu theo thj truong ciia Anvifish qua cidc nam
( Pon vi tinh: tan &USD)
Nim 2008 Nim 2009 6 thang 2010

Thi trwong 3
lwong

1 Chau Au 11.483 29.810.830 9.915 25.364.067 4.803 11.456.150
2 Chau A 571 1.484.550 307 954.542 528 1.351.791
3 Chau Uc 51 61.600 67 174.510 127 291.557
4 My 1.017 2.354.684 7.130 20.002.946 4.669 12.757.357
5 Nga 7.100 10.850.000 7.075 11.517.750 1.625 2.681.250
6  Noidia 1.369 2.986.060 332 743.494 365 627.149
Téng cong 21.591 47.547.724 24.826 58.757.309 12.117 29.165.254

(Nguon : Anvifish)

. Phu luc 7
Tong hop chi tiéu tai chinh co ban ciia Anvifish

Chi tiéu 2006 2007 2008 2009 6T.2010

Chi tiéu vé co chu von

Hé s6 no /Tdng tai san 86.4% 78.5% 83.7% 83.6% 73.28%
Heé s6 no /Vén chit s& hitu 635.7% 365.6% 513.6% 5109%  274.23%
Ty suét ty tai trg 13.6% 21.5% 16.3% 16.4% 26.72%
Chi tiéu vé co ciu tai sin

Tai san ngén han/Téng tai san 54.9% 58.4% 70.6% 75.6% 81.16%
Tai san dai han/Téng tai san 45.1% 41.6% 29.4% 24.5% 18.84%
Chi tiéu vé kha niing thanh toan

Hé sb thanh toan nhanh 0.75 0.85 0.96 0.92 1.13
Hé s6 thanh toan hién hanh 0.50 0.53 0.56 0.54 0.69
Chi tiéu vé ning liyc hoat dong

Vong quay tién 120.6 116.3 201.9 33.08 14.84
Vong quay tdng tai san 2.0 1.8 1.6 1.37 0.54
Vong quay TSCD 4.4 45 5.6 6.9 33
Vong quay vén 16.5 9.5 8.8 8.4 2.48
Vong quay cac khoan phai tra (ngay) 36 26 40 / §1 50
Vong quay céac khoan phai thu (ngay) 36 40 49 62 88
Vong quay hang tén kho (ngay) 38 50 73 100 132
Chi tiéu vé kha ning sinh 1oi

GVHB/DTT 86.0% 83.8% 81.7% 81.1% 78.8%
Loi nhuan bién 14.0% 16.2% 18.3% 18.9% 21.2%
CPBH/DTT 7.4% 6.9% 10.6% 8% 7.0%
CPQLDN/DTT 1.3% 2.4% 1.3% 1.6% 1.7%
Loi nhuan bién tir HDSXKD 1.9% 3.4% 0.9% 6.8% 8.7%
LNST/Doanh thu thuin 1.9% 3.3% 0.8% 6.1% 8.1%
ROE 20.1% 21.7% 6.5% 42% 15.5%
ROA 2.7% 4.7% 1.1% 6.9% 4.1%

(Nguon: Anvifish, BSC)
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) Phylyc8
Co cau chi phi trén doanh thu ciia mgt so Doanh nghi€p trong nganh

Chi tiéu HVG  Anvifish TB
Gia vén hang ban (%) 102.2 92.8 82.9 79.6 81.4 92.1 84 83 81.1 86.6
Chi phi tai chinh (%) 2.5 7.6 3.8 8.5 1.8 2.5 39 3.9 2.8 3.8
Chi phi ban hang (%) 6.9 9.2 6.2 10.5 5.6 10.2 5.7 6.6 8 7.7
Chi phi QLDN (%)

—--- -- --- - -
Gia v6n hang ban (%) 85.5 91.9 82.1 80.3 79.3 86.5 82.8 84.6 78.8 83.5
Chi phi tai chinh (%) 2.7 7.9 33 1.9 4.6 3.6 2.4 5.5 9.1 4.5
Chi phi ban hang (%) 8.8 11.1 6.5 8.5 5.9 8.2 6.4 6.8 7.0 7.7
Chi phi QLDN (%) 1.8 8.8 2.5 23 1.6 1.2 1.8 1.3 1.7 2.6

(Nguon: Anvifish, BSC)

. Phuluc9
Vong quay hang ton kho va vong quay cac khoan phai thu
ciia mgt so Doanh nghiép trong nganh

Vong quay hang ton kho (ngay) Vong quay cac khoan phai thu (ngay)
2009 6T.2010 2009 6T.2010
ANV 89 85 92 98
AGF 76 75 85 86
ACL 53 63 85 80
AAM 28 48 67 57
ABT 69 80 47 64
VHC 51 62 38 35
HVG - 116 - 169
Anvifish 101 132 51 88
TB nganh 67 83 68 85

(Nguon: Anvifish,
BSC)

Phuy luc 10
Ty 1¢ ng/Téng tai sin ctia mdt s6 doanh nghiép trong nganh

Chi tiéu HVG Anvifish TB
No daly han/TTS (%) 3 1 5 3 0 14 2 1.3 3.7
No ngan han/TTS (%) 31 48 66 11 18 41 50 82.3 43.4

No phai tra/TTS (%) 34 48 71 13 18 55 52 83.6 46.8

No dai han/TTS (%) 2.6 0.4 4.9 24 0.0 14.0 2.0 1.2 34
No ngén han/TTS (%) 26.1 49.7 58 6.2 9.0 28.1 52.9 72.1 37.8
No phai tra/TTS (%) 28.7 50.1 62.9 8.6 9.0 42.1 54.9 73.3 412

(Nguon: Anvifish, BSC)
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CONG TY CHUNG KHOAN NHPT&PT VIET NAM

BSC Tru sé chinh Chi nhanh BSC Ho6 Chi Minh
Tang 10 — Thap A Vincom Téang 9 — 146 Nguyén Cong Trix
191 Ba Triéu — Hai Ba Trung — Ha ndi Quan 1, Tp. Hd Chi Minh
Tel: 84 4 22200668 Tel: 84 8 3 8128885
Fax: 84 4 22200669 Fax: 84 8 3 8128510

Website: www.bsc.com.vn

Phong Giao dich BSC Nam Ky Khéi Nghia Phong Giao dich Hang Véi
12-14 Nam Ky Khoi Nghia Tang 1, Toa thap BIDV, 35 Hang Vi, Ha Noi
Quan 1, Tp.H6 Chi Minh Tel: 844 3 9261276/278
Tel: 84 8 8214803 Fax: 84 4 39261279

Fax: 84 § 8214804

B6 phan Phan tich co ban

Bui Nguyét Anh Vii Phuong Nga Pinh Thé Phic
Tran Thing Long Tran Kim Oanh Pham Thi Thu Hing
Nguyén Thanh Hoa P6 Thanh Phong Lé Thé Linh
Hoang Minh Thai Pham Minh Lan Tran Thi Bich Nhung

Phu trach By phan PTCB
Pham Xuéan Anh

Khuyén cdo sir dung:

Mién trich chung: Ban bdo cdo nay cia Cong ty Chimg khodn Ngdn hang Pau tw va phdt trién Viét Nam (BSC), chi cung cdp
nhitng théng tin chung va phan tich vé nganh va doanh nghiép. Béo cdo nay khong dwoc xdy dung dé cung cdp theo yéu cau ciia
bdt ky t6 chirc hay cd nhdn riéng lé ndo hodc cdc quyét dinh mua béan, nam giiv chitng khodn. Nha dau tw chi nén sir dung cdc
théng tin, phan tich, binh ludn cia Bdan bdo cdo nhw la nguon tham khdo trude khi dwa ra nhitng quyét dinh dau tw cho riéng
minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo nay dirgc diea trén nhitng nguon dir liéu dang tin cdy. Tuy
nhién Cong ty Chitng khodn Ngdn hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rang cdc nguon thong tin ndy la
hodn toan chinh xdc va khéng chiu bdt ky mét trach nhiém nao d@oi véi tinh chinh xdc ciia nhing théng tin dwoc dé cdp dén trong
bao cao nay, cing nhw khong chiu trach nhiém vé nhitng thiét hai doi véi viéc sir dung toan by hay mot phdn noi dung cua ban
bdo cdo nay. Moi quan diém ciing nhw nhdn dinh dwge dé cdp trong bdo cdo ndy diwa trén sw cdn nhdc can trong, cong minh va
hop Iy nhat trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay c6 thé thay déi ma khéng can bdo trude.

Xung dpt loi ich: BSC ¢6 thé sit dung cdc nghién ciru trong bdo cdo nay cho hoat déng mua ban chitng khodn tiw doanh, cé thé
giao dich cho chinh c¢éng ty theo nhitng khuyén nghi dau tw trong bdo cdo nay va ciing c6 thé tham gia vao cdc giao dich chimg
khodn trai ngwoe véi y kién tw van va quan diém thé hién trong bdo cdo nay.

Ban quyén ciia Cong ty chimg khodn Ngdn hang Pau tw va phdt trién Viét Nam (BSC), 2009.

i Cong ty Chirng khodn BIDV (BSC) )
Ban bado cao nay co ban quyén va la tai san cua Cong ty Chung khoan Ngan hang Pau tw va Phat trién Viét Nam (BSC). Moi
hanh vi sao chép, sira doi, in dn ma khéng cé s dong y ciia BSC déu la trdi ludt.
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