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KHOI PHAN TiCH & PAU TU BB? CE]? 2 3
Ny 0703201 PHAN TICH TRIEN VONG NGANH
THOY SAN

NHAN XET NGANH THOY SAN QUY IV/2010 VA CAP NHAT TRIEN VONG 2011

Sau bdo cdo phan tich nganh thdy san 9 thang dau nam 2010, xuat ban ngay 17/11, chdng toi tiép tuc cap nhat két qua
kinh doanh QIV/2010, cd nam 2010 va danh gia thém vé trién vong nam 2011.

TOM TAT NGANH THUY SAN QIV/2010

Nam 2010, xuat khau thiy san vugt méc 5 ty USD, tang 17% vé gid tri va 8% vé san lugng so vai 2009. Trong QIV, xuat
khau thay san dat 1.5 ty USD (30%), tang 20% vé gia tri so v6i cung ky nam trudc. Tom van la mat hang xudt khau cha
lyc v6i 42% thi phan xudt khau, theo sau la ca tra & muc 28%. Nguon cung tom trén thé gidi gidm do vy tran dau ¢
Mexico day nhu cdu nhap Tom cla Viét Nam tur My, tang san lugng xudt khdu tom ¢d nam cda Viet Nam thém 14% lén
240,000 tan va dat 2 ty USD, tang 17.6% so v6i nam trudc.

C4c yéu to anh huéng tryc ti€p tdi tinh hinh kinh doanh ctia cac doanh nghiép trong QIV/2010

- Gid NPL tang manh do hién tugng El Nino tiép dién, thi€u nqudn cung, va do nhu cdu Ién cao, dac biét vao cudi
nam. Gid ca tra fillet trang tang trung binh 41% tur 16,260 VND/kg (09/2010) lén 23,000 VND/kg cuGi thang 12.
Gia tom su tang gap doi Ién 220,000 VND/kg trong QIV. Nam 2010, gid NPL ¢ bién dong trung binh 48%, tom
tang 73%.

- Gld ban tang nhung khong bang toc do tang cua NPL. Gia ca tra xudt khau tang vot 44% trong thang 12 lén 3
USD/kg, trung binh cd nam tang 48%. Gia tém cudi thang 12 (9.3 USD/kq) chi tang 2% so vai gia thang 9 nhung
tang 16% so véi thang 1/2010.

- Trong QIV, xudt khau tom va ca tra gap nhiéu rao can vé ky thuat va thué vao My va Nhat - cac thi truong lon
nhat.

Rao can vé ki | Thang 10/2010, Nhat Ban phat hien 16 16 hang tom nhap khdu nhiém Trifluralin. Hang loat don hang xudt kh&u
thuat tom trong QIV t6i Nhat Ban clia cac DN nhu MPC, VNH, va FMC bi hoan. Cudi nam 2010, nhiéu don hang van chua
dugc néi lai. Ké tu thang 11/2010, 100% 16 hang tom Viet Nam xudt sang Nhat sé bi kiém tra ham lugng Trifluralin.

pau thang 12,/2010, ca tra VN bi dua vao danh sach do trong C&m nang huéng dan tieu dung thiy san nam 2010-
2011 cla WWF 6 nudc Chau Au, khuyén nquai tieu dung toan cdu nén lya chon thay san khéc thay thé. Thuong hiéu
ca tra Viét Nam bj anh hudng tiéu cyc trén thi truong chau Au. Nho su nd luc cia VASEP, dén 27/01/2011 cé tra VN
dugc rut ra khoi sach do cta 3 nudc (Puc, Ao, va Dan Mach; con Bi, Na Uy, Thuy Dién).

Rao ¢an vé | Cudithang 11, Bo Thuong mai My (DOC) cong bé tiép tuc dp thué chdng ban pha gid doi voi tom nudc dm dong lanh
thué tur Viet Nam, mdt s6 DN chiu muc thué chong ban pha gia thap nhat tir 4.3-5.24%, con lai chiu muc thué sudt toan
quoc la 25.76%. Theo do, co hoi cho Viét Nam hdy bo muc thué chéng ban pha gia nay la sau 5 nam naa.

(4 tra fillet dong lanh tir VN tiép tuc bj ap thué pha gia trén 100% trong giai doan tir 01/08,/2008 dén 31,/07,/2009.
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Tinh hinh kinh doanh cta cac DN nhin chung khé khdn trong nam 2010, gid NPL tang manh ddc biét la nda cudi 2010
khién hau hét cac DN khong dat ké hoach dé ra. Két qua kinh doanh cé sy phan hda lon gita cac phan nganh va qgita cac
DN trong cung 1 phan nganh. Trong d6, phan nganh xuat khau nhuyén thé va gidp xac tang truang 6n dinh hon so véi cac

nganh khac.

KET QUA HOAT DONG KINH DOANH NAM 2010

Nam 2010 kho khan — Phan I6n cac DN thiy sdn khong dat ké hoach dé ra

Ngoai trir FMC, ABT va AGD ¢ tang trudng 6n dinh ca vé doanh thu va lgi nhudn, cac DN con lai (S)1, 1S4, ABT, ANV, AAM,
VTF déu vugt ké hoach do du trt ké hoach cho nam 2010 thap (bdi lo ngai thi€éu cung NPL, va du tinh chi phi gia NPL tang
cao). DN vuot ké hoach nhiéu nhat 1a FMC — 140% doanh thu va 168% LNST.

Ma
CK

FMC
5)1
1S4
AGD
ABT
ANV
VIF

AAM

KQKD 2010
Tén Cong Ty Doanh  LNST
thu
Thuy san Sao Ta 14773 253
Thay san S0 1 196.7 10.5
Thuy san s6 4 4437  36.5
Thuy san Go bang 548.2  40.0
Thuy sén Bén Tre 6852  93.1
Thdy san Nam Viét 1474.4  74.9
Thay san Viet Thing ~ 2053.4 54
Thady san Mekong 500.4  45.4

(dc DN vugt ké hoach INST 2010 - Nguon: BCTC 2010

% so vaGi 2009

Doanh
thu

57.2%

24.0%

52.9%

115.5%

26.0%

-20.7%

24%

8.0%

LNST

64.3%

0.9%

37.2%

300.0%

15.9%

142.6%

32%

-15.1%

Don vj: Ty VND

% so vdi ké hoach

Doanh
thu

140.7%
131.1%
98.6%
83.1%
124.6%
64.5%
95%

92.7%

LNST

168.7%

139.9%

139.0%

133.3%

176.4%

106.2%

102.8%

700.9%

Trong khi d6, cing con nhiéu DN khong hoan thanh ké hoach cho nam 2010. Thap nhat [a FBT dudi muc ké hoach 322%
va BAS dudi muc ké hoach 266.7%, day 1a 2 DN duy nhat 16 trong nam 2010. Dac biét, MPC tuy hét QlIl da dat 94% ké
hoach LN nhung ¢3 nam chi dat 73% LN, cho thay QIV doanh nghiép gap rat nhiéu kho khan.
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CK

FBT

BAS

VNH

HVG

NGC

ATA

AGF

ICF

MPC

ACL

VHC

Nam 2010 tang truéng doanh thu cla cac phan nganh kha 6n dinh tuy nhién tang trudng lgi nhuan khong déu

Tén Cong Ty

Thay san Bén Tre

Hai san Basaco

Thdy san Viét Nhat

Hung Vuong

Thay san Ngo Quyén

NTACO

Thuay san An Giang

Dau tu & Thuong mai Thay san
Thay san Minh Phu

Thay san CL An Giang

Thay san Vinh Hoan

Mot s0 DN khong vuot ké hoach INST 2010 - Nguon:

Phan nganh xudt khau Tom

KQKD 2010
Doanh LNST
thu
383.8 -46.9
50.4 -12.0
78.5 6.8
3061 230
118.9 33
611.4 45.6
1234 36.3
306 20.8
6644.8  194.0
1085.3 60.0
27579 1934

% so vGi 2009

Doanh
thu

-52.4%

-39.9%

6.7%

279%

-5.2%

40.1%

-7.4%

-31%

116.5%

50.7%

-1.4%

LNST

46%

-215.8%

-29.0%

72%

-15.4%

26.0%

150%

27.8%

-19.5%

31.0%

-5.1%

BCTC 2070

bon vj: Ty VND

% so vdi k€ hoach

Doanh
thu

45.5%

22.7%

23.4%

57%

53.6%

101.9%

82%

57.7%

189.9%

97.8%

84.7%

LNST

-322%

-266.7%

18.7%

51.2%

54.6%

57.0%

60%

69%

73.3%

85.2%

97.2%

Cuéi nam 2010, hang loat don hang vao Nhat bi hoan, xuat khau sang Nhat gidm 160% xudng con 85 ty VND so Vi
QIV/2009. Tuy nhién nhu cdu tai thj truong My van gitp cac DN dat tang trudng doanh thu binh quén 55% trong QIV va
60% c3d nam. Tuy nhién, gid tdom NPL tang manh (ddc biét trong QIV) trong khi gid ban chi [én nhe la nguyén nhan chinh
khién LNST trung binh gidm 24% trong quy cu6i, con cd nam giam nhe 2%.

— Nam 2010, FMC dat tang truéng doanh thu (57%) va lgi nhuan cao nhat (64%).

— Doanh nghiép c6 LNST giam so véi nam trudc: MPC, VNH, ICF. LNST cda MPC trong QIV gidm 90% so véi cung ky
nam truoc do tang gid NPL va don dat hang bi hoan, dan toi LNST ¢d nam gidm 29%.
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Pon vj: Ty VND

KQKD QIV/2010 % so vdi QIV/2009 KQKD 2010 % so voi 2009
Ma Tén Cong Ty Doanh  LNST  Doanh LNST Doanh ~ LNST  Doanh INST
CK thu thu thu thu
FMC  Thdy san Sao Ta 516.6 19.3 84.7% 69.6% 1477.3 253 57.2% 64.3%
SJ1 Thay san S6 1 66.5 1.8 46.8% -48.9% 196.7 10.5 24.0% 0.9%

MPC  Thay hai san Minh Pha 730.8 203 1253%  -784%  6644.8 1940 116.5% -79.5%
ICF Dau tu & TM Thly san 119.3 12.3 9.8% 28.1% 383.8 -46.9  -523%  -27.8%
VNH  Thdy san Viét Nhat 24.8 0.2 25.9% -91.4% 78.5 6.8 6.7% -29.0%

KQKD cdc DN xuat khau tom 2010 - Nguon: BCTC 2070

Phéan nganh xuat khau Cd

Thué ban pha gid ca tra tr My va ca tra bi dua vao danh sach do tai chau Au khong can dugc t6c do tang truong cla cac
DN nay, ciing nhu gia tri xuat khau vao My. Phan 16n cac DN cudi nam van hoat dong t6t (mua tiéu thu cao diém, gia ban
tang, kiém soat t6t ngudn cung). Mdc tang truong doanh thu trung binh kha cao véi 35% va tang trudng loi nhuan dat
29%.

AGD c6 doanh thu tang 115% va LNST tang 300%, la DN c6 tang trudng tot nhat trong nam 2010, theo sau bai ANV
(142% tang LNST). Tu phia DN vdi xu huong gidm, BAS, FBT va ANV c6 két qud kinh doanh gidm dang ké trong QIV/2010
S0 V@i QIV/2009. BAS tiép tuc 16 trong 2 nam qua vai doanh thu va LNST gidm tuong (ng 39% va 215%.

Don vi: Ty VNP

KQKD QIV/2010 % so véi QIV/2009 KQKD 2010 % so voi 2009
Ma Tén Cong Ty Doanh LNST Doanh LNST Doanh LNST Doanh LNST
K thu thu thu thu
AGD  Thdy sdn Go Dang 158.0 16.4 41.8% 65.8% 548.2 40.0 115.5%  300.0%
ANV Thay sdn Nam Viét 399.9 17.6 -8.3% -117.6%  1453.7 74.9 -20.7% 142.6%
ICF Dau tu & TM Thay san 305.9 21.3 20.8 31% -24% -28% 57.7% 69.2%
AGF  Thdy san An Giang 1234.2 46.8 36.3 -7.5% 128.1%  150.0%  82.3% 60.4%
HVG  Thdy san Hung Vuong 3061.1 24513 230.7 280% 103% 73% 51% 57%
1S4 Thdy san s6 4 143.9 6.3 59.7% 526.7% 443.7 36.5 52.9% 37.2%
ACL  Thay san CL An Giang 296.9 11.8 18.0% -49.5% 1085.3 60.0 50.7% 31.0%
ATA  NTACO 183.9 8.4 159.0% -36.1% 611.4 45.6 40.1% 26.0%
ABT  Thdy san Bén Tre 205.0 14.2 13.9% -45.7% 685.2 93.1 26.0% 15.9%
VHC  Thdy san Vinh Hoan 730.8 38.9 1.4% -12.4%  2757.9 193.4 -1.4% -5.1%
AAM  Thay sén Mekong 145.1 9.5 52.3% -25.5% 500.4 45.4 8.0% -15.1%
FBT  Lam thay san Bén Tre 733 -6.9 -25.5%  -704.4%  383.8 -46.9 -523%  -46.1%
BAS  Hai san Basaco 8.5 -4.5 -100.0%  -445.4% 50.4 -12.0 -39.9%  -275.8%

KQKD cdc DN xudt khdu cd tra va cd basa 2010 - Ngudn: BCTC 2010
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Phan nganh xuat khau nhuyén thé va gidp xac

Nhin chung, phan nganh nay it bi anh hudng bdi hang rao ky thuat va thué quan hon, phat trién kha 6n dinh nho nhu cdu
cho hai san danh bat ngay cang cao tai Nhat va Han Qudc, tuy van co su phan héa manh gita cac DN.

Cang giong nhu cdc phan nganh khdac, gia NPL tang manh trong QIV (nghéu NPL téng 25% lén 25.000d/kg so vdi Qlll)
khién hau hét cac DN cd LNST gidm trong QIV du doanh thu tang. Trong quy nay, NGC la DN c6 tang trudng doanh thu va
LNST manh nhat so v6i cung ky nam trudc (51% va 182%).

Téng truong doanh thu trung binh ca phén nganh trong ca nam 2010 13 44% va LNST |3 73%, an tugng nhat so véi cac
nganh khac a do AGD c6 doanh thu dat 548 ty VND, tang 115% so voi 2009, con LNST tang 300%. LNST QIV ctia VNH gidm
dang ké do 16 hang xudt khdu Ghe sang My trong QIV bi chdy lanh trong qua trinh van chuyén, DN budc phai giam 50%
gid thanh cho cac 16 hang, gay thiéu hai gan 3 ty dong. Néu khong tinh yéu té dot bién 1 1an nay, LNST QIV cda VNH tang
14%, LNST ca nam tang khoang 2%.

bon vi: Ty VND

KQKD QIV/2010 % so v6i QIV/2009 KQKD 2010 % so voi 2009
Ma Tén Cong Ty Doanh  LNST  Doanh LNST Doanh ~ LNST  Doanh INST
CK thu thu thu thu
AGD Thuiy san Go Dang 158.0 16.4 16.4% 5.1% 548.2 40.0 115.5%  300.0%
ABT  Thuay san Bén Tre 205.0 14.2 13.9% -45.7% 685.2 93.1 26.0% 15.9%
SJ1 Thay san So 1 66.5 1.8 46.8% -48.9% 196.7 10.5 24.0% 0.9%

NGC  Thay san Ngoé Quyén 35.4 23 51.2% 182.5% 118.9 33 -5.2% -15.4%
VNH  Thay san Viét Nhat 24.8 0.2 25.9% -91.4% 78.5 6.8 6.7% -29.0%

KQKD cdc DN xudt khau nhuyén thé va giap xac 2010 - Nguon: BCTC 2010

Gia NPL tang manh nhung gid ban tang cting hudng lgi chénh léch ty gia nén ty suét lgi nhuan gop clia hdu hét cac DN chi
gidm nhe

Véi NPL cd tang 48%, tém tang 73%, nhung gid ban cing tang (48% cho ca, 16% cho tdém), va dong dollar tang gid nén
ty suat lgi nhudn gop cla cac DN gidm it, trung binh 3% /nam. Ty sudt lgi nhuan QIV clda cdc DN gidam manh cho thay qia
NPL tdng manh trong quy nay. BAS, ACL va AGD bi anh hudng nhiéu nhat véi muc gidm 1an luot la 3.7%, 4%, va 8.7%.
DAan téi ty sudt LN gop ca nam cla AGD, ACL, va BAS gidm manh.

Ty sudt lgi nhuan gop (%)

M3 CK Tén Cong Ty QIV2010 QIV2009  Thaydoi 2010 2009 Thay doi
1S4 Thay san s6 4 15% 6.88% 7.8% 13% 1420%  -7.36%
AAM  Thay san Mekong 16.5% 27.2% -10.6%  18.8%  20.42%  -1.65%
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NGC Thuay san Ngo Quyén 12.2% 10.7% 1.6% 8.1% 10.05% -1.97%

ATA NTACO 18.0% 36.9% -18.9% 15.7% 18.02% -2.35%
S)1 Thuy san S6 1 5.1% 9.7% -4.6% 9.8% 12.17% -2.47%
BAS Hai san Basaco -9.8% 6.3% -16.1% 3.4% 7.16% -3.79%
ACL Thay san CL An Giang 14.5% 16.9% -2.4% 13.0% 17.07% -4.04%
AGD Thiy sdn Go Bang 19.3% 30.9% -11.6% 14.3% 23.07% -8.74%

Mgt s0 DN ¢0 ty sudt lpi nhudn cd nam gidm - Nguon: SMES

Cac DN c6 ty suat lgi nhuan gop tang gdm VNH, ANV, FBT, FMC. Cho thdy cdc cong ty nay chi dong hon trong quan ly gid
nguyén phu liéu.

Ty sudt loi nhudn gop %

Ma CK Tén Cong Ty Q42010 Q42009  Thay ddi 2010 2009 Thay déi
VNH Thdy hai san Viét Nhat 30.0% 33.50% -3.47% 33.7% 17.52% 16.2%
ANV Thdy san Nam Viét 16.2% -12.52% 28.70% 11.6% -2.2% 16.3%
FBT Lam Thay san Bén Tre 16.9% 5.6% 711.3% 10.2% -2.5% 12.7%
AGF Thuay san An Giang 7.1% 7.3% -0.2% 13.0% 8.0% 5.1%
HVG Thdy san Hung Vuong 12.7% 9.7% 3.0% 14.6% 9.7% 4.9%
FMC Thdy san Sao Ta 9.5% 7.16% 2.34% 6.8% 5.4% 1.4%

ICF Dau tu & TM Thay san 17.9% 22.6% -4.7% 17.8% 16.4% 1.3%
VTF Thiy san Viét Thang 11.2% 0.00% 11.21% 7.5% 6.1% 0.7%

(dc DN ¢0 ty sudt loi nhugn cd nam tang - Nguon: SMES

C4c chi sd dinh gid dang cha y
Phan nganh xuat khau tom:

MPC va SJ1 la cdc DN dan dau voi ROE, ROA va EPS cao nhat nhi. Tuy nhién P/E cGa )1 cao hon P/E nganh (6.75x), trong
khi P/E cia MPC la thap nhat trong so cac DN XK tém niém yét.
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2010

Ma CK Tén Cong Ty EPS P/E PB ROE ROA
FMC Thay san Sao Ta 2,166 5.96 0.63 16% 5%
S Thiy sdn S6 1 3,491 7.53 1.07 28% 20%
MPC Thay hai sén Minh Pha 4,810 5.16 1.35 36% 17%
ICF Dau tu & TM Thay san 1,452 5.92 0.64 11% 6%
VNH Thuy hai sén Viét Nhat 1,190 6.13 0.66 8% 5%

Cdc DN xuat khau tom - Nguon: SMES, StockPlus

Phan nganh xudt khau ca:

Nhom nganh XK ca c¢6 phan hoa ro rét, ABT va VHC la 2 DN ¢6 ty lé lgi nhuan trén von cao va 6n dinh, P/E thap so vi
toan nganh (6.75x) va phan nganh, EPS ciing thugc nhém cao nhat.

2010
Ma CK Tén Cong Ty EPS P/E PB ROE ROA
AGD Thdy san Go Dang 4,362 6.19 1.46 28% 11%
ANV Thdy san Nam Viét -691 -18.67 0.57 5% 4%
ICF Dau tu & T™M Thay san 1,452 5.99 0.56 6.81% 3.42%
AGF Thay san An Giang 3,823 5.75 0.45 1.93% 0.92%
HVG Thdy san Hung Vuong 4,613 4.42 0.71 2.64% 0.96%
FBT Lam thay san Bén Tre -6,872 -1.11 0.88 -40% -16%
1S4 Thdy san so 4 3,172 5.33 0.78 17% 8%
ACL Thay san CL An Giang 6,876 3.85 1.2 29% 8.97%
ATA NTACO 5,038 4.57 1.6 32% 7%
ABT Thdy san Bén Tre 9,134 4.01 0.81 21% 16%
VHC Thdy san Vinh Hoan 5,631 4.56 1.02 28% 14%
AAM Thdy san Mekong 4,248 53 0.83 15% 13%
BAS Hai san Basaco -639 -7.67 0.55 -14% -7%

Cdc DN xudt khau cd tra va ca basa - Nguon: SMES, StockPlus
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Phan nganh xuat nhuyén thé va gidp xac:

Cac DN XK nhuyén thé va giap xac co P/E kha cao so vai cac phan nganh khac va so vai P/E toan nganh, tuy nhién ty leé |ai
trén von dau tu va trén tai san cang vugt han cac DN & phan nganh khac.

2010
Ma CK Tén Cong Ty EPS P/E PB ROE ROA
AGD Thdy san Go Dang 4,362 6.19 1.46 28% 11%
ABT Thay san Bén Tre 9,134 4.01 0.81 21% 16%
S)1 Thay san S0 1 3,491 7.53 1.07 28% 20%
NGC Thdy san Ngo Quyén 1,562 6.85 0.88 39% 11%
VNH Thdy hai san Viét Nhat 1,190 6.13 0.66 8% 5%

(dc DN xuat khau nhuyén thé va gidp xac - Nguon: SMES, StockPlus

(6 tuc
Ma CK Tén Cong Ty (6 tuc 2010
AAM  Thay san Mekong Dot 1: 10% TM (1000 d/CP); Dot 2: 20% TM (2000
d/cp)
ABT  Thay san Bén Tre Dot 1: 20% TM (2000 d/CP) 20% CP; Dot 2: 30%

T™ (3000 d/CP)

ACL  Thiysan CLAn Giang Dot 1: 20% TM (2000 d/CP); Dot 2: 10% TM (1000

d/Cp)
AGF Thay san An Giang 10% TM (1000 d/CP)
FMC  Thdy san Sao Ta 15% TM (1.500 d/CP)

HVG  Thdy sdn Hing Vuong ~ 10% TM (1000 d/CP)
NGC  Thay sdn Ngd Quyén 8% TM (800 d/CP)
$)1 Thiy san S6 1 10% TM (1000 d/CP)
1S4 Thly san s 4 6% TM (600 d/CP)
VHC  Thdy san Vinh Hoan 30% CP

Tinh hinh cd tic cac DN 2010 - Nguén: SMES, StockPlus
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CAP NHAT TRIEN VONG NGANH THOY SAN NAM 2011

Nhu cdu nguyén phuy liéu

Dap ung dd NPL la rat can thiét dé hoan thanh muc tiéu dat 5.3 ty USD (tang 6% so vdi 2010) xudt khdu thiy san nam
2011 ma VASEP da dé ra. Nquon cung trong nam 2011 du bdo sé rat khan hiém. Dich bénh khién hon 70% nghéu bi chét
trong vy nghéu ddu nam & Bén Tre, Can Gio va Tién Giang; 6 nhiém moi truong khién cd chét hang loat tai B6ng Nai; va
nhiéu ho néng dan bo ao do thiéu von (ca va tdm) hodc do 16 (nghéu). VASEP nhan dinh nam 2011 cac DN sé phai nhap
khdu NPL tom dé bdo dam san xuat dung tién do giao hang.

Theo Tong cuc thdng ke, chi s6 hang ton kho cla toan nganh thang 1/2010 tang 25.4% so vdi cung ky 2009. Trong do,
tom dong lanh la mat hang tang cé chi s6 ton kho tdng manh nhat, 1én téi 59% so véi cung ky nam trudc, ding ¢ muc
159%. Tuy nhién, MPC va VNH lai c6 mdac hang ton kho gidm manh so vai 2009 (75% va 13%). Cac DN XK nhuyén thé va
gidp xac tang lugng hang ton kho manh nhat: 754 (234%), AGD (115%), NGC (92%). Nhu vay, nhu cau vé NPL cta cac DN
tom sé van & mac cao trong QI/2011, trong khi nhu cdu cho NPL nhuyén thé va giap xac co thé giam.

2009 2010
Ma CK Tén Cong Ty Hang ton Hang ton Thay doi
kho kho
Ty VND Ty VND %
154 Thay san so 4 53.9 180.50 234.9%
AGD Thay san Go bang 81.9 176.80 115.9%
NGC Thay san Ngo Quyén 8.8 16.90 92.0%
ACL Thay san CL An Giang 112.7 215.70 91.4%
ATA NTACO 168.8 275.00 62.9%
S)1 Thdy san S6 1 13.5 18.30 35.6%
ANV Thdy san Nam Viét 284 197.70 -30.4%
BAS Hai san Basaco 37.2 21.00 -43.5%
MPC Thay hai san Minh Pha 750 188.30 -74.9%
FBT Lam thay san Bén Tre 253.4 52.54 -79.3%

Nguon: BCTC 2010

Nhu vay, nguon cung trong ndm 2011 van sé tiép tuc la mai lo 16n nhat cho DN. Lgi thé sé thudc vé cac cong ty c6 muc do
ty chi NPL cao.
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Gid nguyén phy liéu

Trong thang 2/2011, gid NPL ca tdng manh 16% lén 24,500d/kg. Gia cd NPL sé c6 thé chang lai vao thang 3 khi lda ca
mai vao vy thu hoach va ao ca cta cac DN cang bat dau thu hoach. Tuy nhién kha nang gia ca NPL gidm trong thoi gian
sau do la rat it do gia ca giong tang (lén 25-30,000d/kg) va chi phi thiic an cho ¢ da tang gap 3 1an Ién 1,000d/kg trong
thang 1/2011. Vi vdy, mat san gia NPL ca sé & muic 24-25,000d/kg trong nam 2011.

XK tom phuy thudc vao mua tiéu thy, manh nhat vao dip Noel va Tét duong lich, nén gid tom NPL trong quy nay sé khdng
tang manh. Tuy nhién, QI la thoi diém nguén tom thiéu hut trdm trong vi nong dan da thu hoach xong vu tom chinh va
dang cai tao ao dam dé san xudt vu tom mai. Vi vy, chung toi dy bdo gia tom NPL tang trung binh 10-15% trong quy I.
Gid tom su NPL loai 20 con/kg sau Tét tang manh tur 220,000d/kg (thang 12/2010) lén 250-260,000d/kg, tang 4.5% so
vGi cudi thang 12,/2010. Muc tang co thé ching lai trong thang 3 va Q2 t6i khi vao vy thu hoach nhung kho giam trong
nam nay do gid thanh nudi tom cing tang ky luc (gid thic an tang 3-4 Ian trong thang 2, giong tdm hum tang ky lyc [én
150-200,000d/con).

Gid ban

Nam 2011, ca tra bat dau dugc ban théng nhat & muc san 3 USD/kg. Gia ca tra fillet va basa tai thi truong chau Au gita
thang 2 dat 3.2-3.5 USD/kg, cho thdy gid ca tra, basa xudt khdu sé & muc cao trong QI & Il nam 2011, tang khoang 4-5%
so Vv6i gia san. Trong khi gia tém XK dang ching lai ¢ thi truong chau A (2,250 yén/1.8kg vai tom co 16/20), Bo Nong
Nghiép My nhan dinh gia tém tai My c6 kha nang tang tir 4-5% nta trong 3 thang tei. Tinh dén thang 2/2011, tdm s VN
tai My dang dugc giao dich & murc 6n dinh, tom co 14/6 1a 14 USD/kq, loai 16/20 13 6.25 USD/kg.

Vi viéc gia san 3 tra tang lén 3 USD/kg, cac nha NK Chau Au van dang trong giai doan tham do, chi dat vai container,
tham do cho gid xudng. Xuat khdu vao thj truong My cing sé chang lai trong giai doan Q1 dé cho két qua quyét dinh thué
(BPG cta CP My lén cd tra (thang 3).

Thi trudng xudt khau
Thuan lgi

e 10/01/2011: Cuc ndng san va thu y Singapore (AVA) cong bo cac san pham ca tra nhap khau tur viét Nam la an
toan va mé rong cta cho cdc DN vao thj truong nay. Kim ngach XK sang Singapore ndm 2010 & muc 74 triéu USD
chiém 1.5% t6ng kim ngach XK.

e 14/02/2011: NHNN pha gia dong noi té 9.3% lén 20,900 VND/USD. 4.5% tang dau nam 2010 lgi cho cac DN XK
sang My khoang 5% doanh thu. Lan diéu chinh nay co thé mang vé cho cac DN thiy san vai cac hgp dong ky
bang dollar thém 8-10% doanh thu. Tuy nhién chi phi cia cac DN phu thudc nhiéu vao vay ngoai té nhu HVG, ICF
sé cao hon nhiéu so voi cac DN vay bang VND trong quy tdi do chénh léch ty gia.

e 20/12/2010, 20 DN xuat khdu ca tra lon nhat cia VASEP dong thudn ky cam két thyc hién gig san xudt khau cho
nam 2011 vai ¢a tra thit trang la 3 USD/kg, tang 11% va ca tra thit dd 1a 2,05 USD/kg. Dong thai nay sé lam lanh
manh hoa thi truong, han ché cac DN ban pha giad dé canh tranh va gay anh hudng khong tét tdi thuong hiéu VN
trén thj truong quoc té.

g2 http://www.smes.vn
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Kho khan
Rao can vé ki thuat

e 20/01/2011: chi 10/30 DN dugc phép XK sang Ukraina, trong dé cd 6 DN niém yét (AAM, AGF, HVG, TS4, VHC,
VTF). C4c tiéu chudn s6 chua dugc bén Ukraina cong ba.

e 21/01/2011: Uc sé kiém tra 100% 16 hang thay san dong lanh nhap kh&u tu Viét Nam cho t6i khi dap tng du
tiéu chudn veé sinh an toan thyc phdm cda nudc nay.

Rao cdn vé thué

e 01/02/2011: Uy ban Thuong mai Qudc t€ My (ITC) bat dau xem xét lai viéc co nén tiép tuc ap thué CBPG cho
tom VN tdi nam 2016 va sé ra quyét dinh vao gita thang 3. Muc thué chong bén pha gia Bo Thuong mai My
(DOC) ap dung trén tom Viet Nam xuat khau sang My giai doan 01/02/2008 dén 31,/01/2009 tu 2.95% dén
4.89%.

e Thang 3/2011: 13 thoi diém quyét dinh chinh thuc vé viec nang muc thué CBPG dai véi ca tra VN nhap khdu vao
thi truong Mi 1én 130%. DU thué chong ban pha gid la do cac nha nhap khau chju, DN van bi anh hudng gian tiép
do kha nang nhiéu nha nhap khdu My sé tim ngudn cung hodc san pham khac thay thé. Néu bi ap thué, lugng
xuat khau ca hang nam (khodng 40 nghin tdn) sang thi truong nay co thé sé suy gidm manh. Trong thang
2/2010, Viét Nam da tién hanh cac thd tyc kien My l1én WTO. Néu théng kién, DN Viét Nam sé thuan lgi hon khi
xudt khdu sang thi truong My.

e VOi muc thué hién tai ca ca tra va tom, kim ngach xudt kh3u vao My cda Viet Nam nam 2010 dat 955 ty USD,
tang 34%/nam. Néu duy tri muc thué, tang trudng sé van & muc trén 34%/nam do nhu cdu thiy san van tang.
Néu muc thué khong bi tang, cac DN sé ddy manh XK sang thi truong nay, ddy manh thém thu mua NPL va day
gid NPL lén cao.

e 15/02/2011: Brazil kéo dai thoi gian cap gidy phép nhap khdu cho ca tra tir 60 ngay lén 120 ngay nham han ché
nhap khdu mat hang nay. Ty lé xudt khdu sang Brazil nam 2011 ¢6 thé gidm néu ca tra bi dua vao danh sach dac
biét ctia hoi dong thuong mai Brazil va bi ap thué 35%.

V6i nhing an s6 vé thué va ky thuat trén nhiéu thi truong xuét khdu, su linh hoat trong hoat dong mé rong thi truong cla
DN sé quyét dinh dén kha nang hoat dong, tang trudng cia DN.
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Khuyén nghj dau tu

Chang t6i danh gid cao cac doanh nghiép c6 muc tu chi NPL cao va kha nang linh hoat

FMC, MPC, va ABT.

San pham chinh

Kha nang ty chi NPL cao

Déu c6 kha nang linh hoat
mé rong thi truong

Gia (24/12/2011)

von diéu lé (ty VND)

Hé sé ng

Nang sudt ¢6 tic (Dividend
yield) cao so vo6i cdc DN
cung nganh

EPS

P/E thap hon P/E nganh
(6.75)

Muc do bién dong gia (B)

Khuyén nghi

g http://www.smes.vn

FMC

Tom (92%)

(3o, mdt trong so it DN khong bi
anh hudng baéi gid NPL tang (ty
suat LN gop tang)

Nhat Ban (56%), My (28%), Han
Qudc. bay la nhang thi truong
tieu thy tom lén, tuy c6 khd
nhiéu rao can va bat 6n
12,800d
93
0.66

14.7%

2,166 VND

5.96

0.7

€6 bi anh hudng bai thij truong

Can theo doi

MPC

Tom (100%)

Cao (60%). DN da c6 thém
hon 300 ha dat nudi tom tai
Ba Ria — Vang Tau, sé c6 thé
bat dau nuoi trong trong nam
2011, nhung két qua thé hién
ro trong nam 2012

My (52%), Nhat
Canada (8%), Uc (7%)

(16%),

24,800d
1.736
0.6

N/A

4,810 VND

5.16

1

Sé c6 bién dong gid gidng Vi
bién dong trén thi truong

Dau tu ngén han

mé& rong thi truong hoat dong:

ABT

(3 tra (65% doanh thu) va
Nghéu (30% doanh thu).
Mot trong nhang DN XK
nghéu Ién nhat VN.

Cao, 100% tu cung NPL

EU (70%) la thi truong l6n va
kha 6n dinh. Ngoai ra, My
(10%), Nhat (7%), ...
36,600d
498

0.35

11.1%

9,100 VND

4.01

0.47

Thap, it bi anh hudng béi
bién dong trén thj truong

Dau tu dai han
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KHOI PHAN TiCH - AU TU
Nguyén Viét Hung — Giam Dac Khai
Nguyén Thuy Anh — Chuyén vién phan tich
V@ Duy Khanh — Chuyén vién phan tich
Nguyén Tién Dat — Chuyén vién phan tich
Nguyén Thi van Anh — Chuyén vién phan tich

TRY S CHINH: CHI NHANH TP. HCM:

39 Ngd Quyén, Hoan Kiém, Ha Noi 11 Trdn Quéc Thao, Quan 3, HCM
Tel: (84-4) 22205678 (ext: 408) Tel: (84-8) 39147388

Fax: (84-4) 22205668 Fax: (84-8) 39308707

Email: research@sme.vn Email: research@sme.vn
Website: http://www.smes.vn Website: http://www.smes.vn

* T4t c@ nhang thong tin néu trong bdo cdo phan tich ndy da duoc xem xét can trong, tuy nhién Cong ty (6 phan Chiing khodn SMF (SMES) khdng chju
bat ky mét trdch nhiém nédo doi vai tinh chinh xac cda nhang thong tin duoc dé cap dén trong bdo cdo. Moi quan diém cang nhu nhan dinh phan tich
trong ban tin cing co thé duoc thay doi ma khong can béo trudc. Bo cdo chi nhém muc tiéu cung cp thong tin ma khong ham y khuyén cdo nguoi doc
mua, ban hay ndm gizr chung khoan. Nguoi doc chi nén su dung bdo cdo phan tich nay nhu mot nguén théng tin tham khdo

SMES ¢d thé cd nhang hoat dong hap tac kinh doanh vdi cac doi tuong dugc dé cap dén trong bao cdo. Nguoi doc can luu y réng SMES ¢o thé ¢é nhing
xung dot loi ich doi voi cdc nha dau tu khi thuc hién bao cdo phan tich nay

Bado cdo nay cd ban quyén va la tai san cta (ong ty C6 phan Chung khodn SME (SMES). Moi hanh vi sao chép, stia doj, in an ma khong cd sy dong y cia
SMES déu trai lugt. Ban quyén thugc Cong ty 6 phan Chung khodn SME 2010
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