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Cong ty ¢6 phan Chirng khoan Pai Nam

I- GIOI THIEU CONG TY

Thong tin co ban:

Tén Cong ty : CONG TY CO PHAN DOCIMEXCO

Tru s& chinh : 89 Nguyén Hué, phuong 1, thanh phd Cao Lanh, Déng Thap
bi¢n thoai : (84-67) 3852511 Fax :(84-67) 3851250

Website: www.docimexco.com.vn

Ma CP : FDG

S¢ giao dich : HOSE

Ménh gia : 10.000 VND/cb phiéu
Téng sb luong niém yét  : 13.200.000 C6 phan
Vén didule 132.000.000.000 dong

Nganh nghé kinh doanh:

7
0‘0

Bach hod vai soi, dién may, xe dap, xe may, vat liéu xay dung, chat dot, ndng san
thuc pham, luong thuc, xuat khau luong thuc, néng san, thuc pham, ché bién dong
lanh dugc Nha nudc cho phép. Nhap khau vat tu nguyén liéu phuc vu san Xuét
noéng nghiép, ché bién hang xuit khau va mot sd hang tiéu dung thiét yéu dugc
Nha nudc cho phép. Kinh doanh ruou, bia, nudc giai khat; Nhap khau hang nong,
lam, hai san phuc vu san xuét ché bién dé tiéu thu trong nudc va xuét khau. Kinh
doanh mat hang gd tron va gd xé cac loai; Kinh doanh hang thuy san. San xuat va
kinh doanh thtrc an gia stic. Nudi ¢4 (nudc man, nudc ngot, nude 19).

Ché bién, bao quan thuy san va cac san pham tir thiy san; Khai thac cat, da, dat;
X4y dung cong trinh, hang muc cong trinh; San lip mat bang; Kinh doanh bat
dong san v4i quyén so hiru hodc di thué; Pau tu xay dung va kinh doanh ha ting
ky thuat khu cong nghiép; Pau tu xay dung kinh doanh khai thac va quan 1y cho;
Mua ban xuat nhap khau phan bén cac loai; Kinh doanh thudc thii y thily san. Ban
budn, ban 1¢ thirc an va nguyén liéu lam thirc an cho gia suc, gia cAm va thiy san;
Mua ban, xuat nhap khau hoa chat khong nam trong danh muc cdm ctia nha nudc;
San xuét san pham tir plastic; in bao bi cac loai; Tai ché phé liéu phi kim loai; mua
ban phé liéu; phé thai kim loai; phi kim loai. Mua ban phoi thép, phoi sit. Mua

ban, stra chira 6 t6, mo td, xe may;

Lich sir hinh thanh va phat trién:
- Cong ty c6 phan DOCIMEXCO tién than 1a doanh nghiép Nha nudc — Cong ty Thuong
nghiép xuat nhap khau tong hop Dong Thap.
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- Cong ty Thuong nghiép xuat nhap khau tong hop Pong Thap duoc thanh 1ap trén nco
sO sap nhap tir 04 Cong ty Nha nudc cii vao nam 1992.

- Sau khi duwoc Uy ban nhan dan Tinh Pong Thap phé duyét phuong 4n c6 phan hoa va
chuyén Cong ty Nha nudc thanh Cong ty cd phan Docimexco theo Quyét dinh sd 04/QD-
UBND-TL ngay 12/1/2007.

- Ngay 29/06/2007, Pai hoi dong cd dong thanh lap cua Cong ty cd phan Docimexco
duogc to chic va Cong ty ¢6 phan Docimexco chinh thic di vao hoat dong ké tir ngay
07/07/2007 theo gidy ching nhan dang ky kinh doanh sd 5103000075 do S& Ké hoach va
Pau tu tinh Pong Thap cip ngay 06/07/2007, gidy CNPKKD duoc thay dbi 1an thir 2
ngay 10/12/2007, thay d6i 1an thtr 3 ngay 16/6/2008, thay doi lan thi 4 ngay 9/2/2009,
thay d6i lan tht 5 ngay 5/11/2009.

- Gan 3 nam ké tir khi Cong ty duoc chuyén thanh cong ty co phan, Cong ty da c6 nhiing
budc phat trién vuot bic nhu cai cach bd may quan 1y cong ty, phét trién san phadm moi,
da dang hoa nganh nghé. Hién Cong ty co 4 chi nhanh va 4 cong ty con chuyén kinh
doanh céc san pham khéc nhau.

- Docimexco tién than 1a doanh nghiép Nha nudc nén da phat trién nhiéu nim tai tinh
Ddng Thap, thudc ving trung tim cua dong bang séng Ciru Long. Song Ctru Long 1a con
song dai thtr 10 trén thé gidi, voi luu vue rong 16n va ngudn nude ddi dao nén DPBSCL 1a
noi tap trung lugng lua gao 16n nhét ca nude. Tir khi Viét Nam thuc hién chinh sach déi
méi, Docimexco di phat trién dang ké va tré thanh Cong ty hang dau trong khu vuc vé
kinh doanh va xuét khau gao. Cong ty c6 phan hoa gan 3 nim (thang 7/2007) nhung da
c6 nhirng bude phat trién va mo rong manh mé théng qua viéc mua lai mot sé cac cong ty
con.

Qua trinh ting von diéu l¢:

Cac lan taing VDL ting thém  Von diéu 18 lily . .. .
Hinh thorc tamg von

von (Bdng) ké (dong)

“Won dieu 1€ ban |

2007 | Tiu _ - 88.700.000.000 von diéu 1& ban dau
! _ , | Phat hanh cd phiéu
2009 ° WVon diéulé | 35480.000.000 | 124.180.000.000 | thwéng cho cd déng
' | ’ hién hiFu
. . ' Phat hanh cd phidu cho |
2009 Vion didu 1& 7.820.000.000 | 132.000.000.000 |

| cd déng chién luoc

Ngudin: Docimexco
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II- CO CAU CO PONG

Co dong nim giir tir 5% von cd phan tré 1én tinh dén ngay 15/11/2010

Co dong lom

1 | UBND tinh Béng Thap

2 .
i Kim

| Cang ty ¢d phan Nguyén

4103006162 | Dao,P. Nguyén Thai

Doi trrorng

| A | Co dong Nha nwrorc
‘:_

Co cdu von cb phan tai ngay 10/01/2011

So

| Iwrorng
| cO dong

| C | Co dong ndi bo 6
| _| Hai ddng quan tri 2
Ban giam doc =
| _I Ban Kiém soat 3
K& toan trudng

I_E— Co doéng trong céngty = 232

i _llt:ani}n cong nhan vien | 232
C  Co dong ngoai Cong ty 153

| | Canhan 143

| | To chirc 10

" Téng cong

392

Bia chi

S0 12, dwong 30/4,
phudng 1, TP Cao
Lanh, Bong Thap

Ty & nam
gite/
VBL([%)

S0 cO
phan (cp)

26759600  2027%

| 50 1-5 Tran Hung

i Binh, @1, TP HCM

6.381.387 |  4834%

50 lwrorng
co phan
{cp)

S0 co phan nam

giir {cp)

2.675.960  26.759.600.000  20,27%
52.800 §28.000.000 0,48% |
[' 20.360 | 203.600.000 | 0,15% |
I' 20.260 202.600.000 I 0,15%
22 180 221.800.000 | 0,17%
| 642.243  6.422.430.000 | 4,87%
|L 642243 | 6.422.430.000 | 4,87% |
9.818.997  98.189.970.000 74,39%
2 766.810  27.665.100.000 | 20,96%
I 7052187 | 70.521.870.000 | 53,43% |

| 13.200.000

III- CONG TY ME, CON, LIEN KET GOP VON

1. Cong ty Me:
2. Cong ty lién két:

Khoéng co

Khoéng co

132.000.000.000 | 100,00%

Ngudn: CTCP Docimexco
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3. Cong ty con:

Tén Cong ty

S0 CNDKKD

Von diéu 1é

Ty I&é nédm

(dong)

giiF (%)

Cang ty TNHH mot thanh vién
1 Dich vu phat trién nong nghiép 1400294469 | 10.080.000.000 100%
Bong Thap (Dasco)
2 Cong ty o phﬁn Tam Nong 1401188495 ( 10.000.000.000 51%
Céng ty cd phan Docifish 1401300820 | 99.228.500.000 | 73,84%
IV- KET QUA KINH DOANH
(Pon vi: triéu dong)
Chi tiéu Ndm 2008 Nam 2009  Nam 2010
Tong tai san 6280.084 813.283 1.035.267
Doanh thu thudn 1.829.817 | 1.570.846 1.892 890
Lori nhudn gop 195714 122 531 200.314
T & loi nhudn gop/DEhu thudn 10,7% 7.8% 10,6%%
Lol nhudn tir HBKD 84 639 66.765 T4.323
Lori nhudn khac 2 298 o963 3.307
Lol nhiudn trrdre thud 142 859 67.728 T7.631
Lori nhuan sau thue 125351 54 617 57 253
L3i cr ban tr&n moai co phigéu T —— P—
(BVBL) : . :
Ty 1€ tra co Wro/vBL 25% 25% 20%

( Nguon: Bdo cdo tdi chinh kiém todn hop nhdt nam 2008, 2009 va BCTC hop nhdt nam 2010 chuwea kiém

toan cua cong ty co phan Docimexco).

* Vén chu s¢ hitu dén thang 31/12/2010 a:

* Sb lugng 6 phiéu luu hanh:

* (314 tr1 sO sach dén hién tai la:

218.266.535 VND

13.200.000 cb phiéu

- Gia tri s0 sach 1 ¢6 phan cua Cong ty duoc xac dinh nhu sau:

Gia tri sO sach

Vén chu sé hitu - Quy Khen thuéng phic loi

1 ¢ phan

Tong s6 ¢o phiéu dang luu hanh
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- Gia tri s0 sach 1 c¢o phiéu tai ngay 31/12/2010. Ménh gia: 10.000 dong/C6 phiéu

Gi4 tri s6 sach 218.266.535 -0 .
P = = 16.535 d/c6 phan
1 ¢6 phan 13.200.000
* Loi nhuén sau thué nim 2010 dat 57,80 ty dong:
- ROE nim 2010 =57,80ty/ 218,26 ty = 26,48 (%)
- EPSnam 2010 = 57,80ty /132 triducp = 4.379 (ddng/CP)

- Véi gia chao san HOSE 1a 35.000 ddng/cp trong ngay giao dich dau tién thi hé sé P/E
uéc tinh:  P/E = 35.000/4.379 = 7,99 lan

V- SO SANH VOI CONG TY CUNG NGANH
1. So sanh ROE véi cong ty trong nganh:

Chi s6 ROE niam 2010 cta 3 cong ty trong nganh da niém yét la:

CTCP thily san Mekong (AAM): ROE = 45,41 ty/290,16 ty = 15,64 %
CTCP XNK thily san Bén Tre (ABT): ROE = 93,87 ty /44427 ty = 21,13 %
CTCP thuc phédm Sao Ta (FMC): ROE = 26,79ty / 166,18 ty = 16,12 %

=> Chi s6 ROE trung binh cta 3 cong ty cting nganh 1a:

ROE= (15,64 +21,13+16,12)/3 = 17,63 %

=> ROE nam 2010 cia FDG cao hon so véi ROE cua 3 cong ty trong nganh.

2. So sanh EPS véi cong ty trong nganh:

Chi s6 EPS niam 2010 ctia 3 cong ty trong nganh da niém yét 1a:

CTCP thuy san Mekong (AAM): EPS =45,41ty/ 10,24 triéu Cp = 4.434 d/CP
CTCP XNK thuy san Bén Tre (ABT): EPS = 93,87 ty/ 13,61 triéu Cp = 6.897 d/CP
CTCP thuc pham Sao Ta (FMC): EPS = 26,79ty /7,22 tricu Cp = 3.710 d/Cp
=> Chi s EPS trung binh cta 3 cong ty cung nganh la:

EPS =(4.434+ 6.897+3.710)/3 = 5.014 d/Cp

=> EPS nim 2010 ctua FDG thdp hon so v6i EPS cua 3 cong ty trong nganh.

3. So sanh P/E véi cong ty trong nganh:

Chi s6 P/E cta 3 cong ty trong nganh d3 niém yét tinh dén 19/04/2011 1a :

CTCP thuy san Mekong (AAM): P/E = 20.000/4.434 = 451 lan

CTCP XNK thuy san Bén Tre (ABT): P/E = 40.500/6.897 = 5,87 lan

CTCP thuc pham Sao Ta (FMC): P/E = 12.100/3.710 = 3,26 lan

=> Chi s6 P/E trung binh ctia 3 cong ty cung nganh la

P/E=(4,51 +587 +3,26)/3 = 4,551an
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=> Vi gia tham chiéu chao san 1a 35.000 dong/cp thi hé s6 P/E ciia FDG udc tinh cao
hon so v6i hé s6 P/E trung binh cua 3 cong ty ciing nganh.

VI -THE MANH CUA CONG TY
1.Vi thé ciia Cong ty trong nganh:

* Mat hang gao:

Cong ty Docimexco dd c6 nhiéu nam kinh nghiém trong nganh kinh doanh luong thyc va
la mét trong nhitng doanh nghiép c6 thuong hiéu trong va ngoai nudc — thuong hi¢u
Docifood. So véi cac cong ty trong nganh, Docimexco c6 quy mo von kha va dat dugc
nhitng vi tri nhit dinh trong nganh. Cu thé, trong nim 2009, sanluong xuat khiu cia
Docimexco so voi top 10 doanh nghiép xuét khau gao thi tong san luong xuit khau cua
Cong ty twong duong véi mot sé doanh nghiép top 10. Tuy nhién, hién Cong ty chu yéu
1a nhan chi tiéu xuét khiu thong qua HHLTVN, Céng ty dang dan diy manh mang xuét
khau truc tiép vao cac thi truong nhap khau va Cong ty ciing dang phin ddu dat gia tri
xuét khau truc tiép va nim trong top 10 doanh nghiép trong thoi gian toi.

Cong ty dang phan dau khi nha mdy tai Gidng Ging va Béc song Xang ning cao cong
sudt, tip trung vao cung cap gao cao cip s& giup gia xut khau trung binh cta

Cong ty ting dang ké trong thoi gian t6i.

* Mat hang thuy san:

Hién nay sb luong doanh nghiép thanh 1dp méi va mé réng san xuét trong nganh san xuat
va kinh doanh thuy san nganh c6 xu hudng ngay cang tang, stic €p canh tranh ngay cang
gay git. Docimexco ¥ thic dugc vi thé Cong ty trong nganh, Cong ty dd xay dung hé
théng ngudn cung cap nguyén vat liéu trong cing hé thdng tong céng ty Docimexco va
lién két voi cac ho nong dan dap tng nhu cau san xuat. Vi vay, Cong ty ciing 13 mot trong
3 doanh nghiép c6 quy mé vén va cong suit 16n trong Tinh. Hién Docifish dugc cac nha
nhap khiu va phan phdi danh gia 13 mot trong 10 nha may ché bién ca tra c6 uy tinh va
chat lugng nhit.

Theo thong ké ciia Hiép hoi ché bién va xuat khau thuy san Viét Nam (VASEP), cin ctr
vao kinh ngach xuat khau trong 9 thang dau nam 2010 Cong ty dtng vi tri thir 19 trong s6
100 doanh nghiép c6 gia tri xuat khau 16n trong linh virc ché bién thity san Viét Nam hién
nay. Hién nay Cong ty dang tim kiém thi trudng va mé rong phan phdi thém phan khic
thi trudng cap thap hon dé nang cao cong suat hoat dong ciia nha may hién nay, diéu nay
s& 1am tang vi thé ctia Cong ty trong thoi gian t6i.
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* Mat hang phan bon:

Cong ty con Dasco dang chiém thi phan 16n tai cac tinh PBSCL. Bén canh d6, con phat
trién thi phan tai Campuchia vé mit hang phan bén vo co. Cong ty dang tich cuc mo rong
thi truong tiéu thu phan bon vi sinh Dasvila, va tiép tuc dua phan bon Dola 02X chiém
linh thi trudng tir 50%-60% cac tinh Pong bang song Ciru Long.

2. Trién vong phat trién ciia nganh:

* Mat hang gao:

Nam 2009 13 nadm thuén loi dbi véi xuit khau gao cua Vi¢t Nam. Theo théng ké chinh
thirc cuia HHLTVN, trong nam 2009, xuét khau gao cua ca nudc dat muc ky luc 6 tri¢u
tan, gia tri 2,4 ty USD. So v&i nam 2008, lugng gao xuat khau ting 28,9% nhung gia tri
giam 8,47%, do murc gia xuat khau khong ting dot bién nhu nam 2008.

Qua nim 2010, lwong gao xuat khau nim 2010 dat 6,88 triéu tan, kim ngach 3,23 ti 46 la
MY, tang 15,4% vé lugng va 21,2% vé gia tri so véi nam 2009.

Thi truong xuét khau gao cua Viét Nam tiép tuc dugc mo rong va da dang hon. S6 khach
hang cta gao xuat khau Viét nam nam 2009 1én téi 152 qudc gia, ting 18,8% so v4i nim
2008 va tang 141,3% so v6i nam 2007. Nam 2010 va 2011 thi trudng xuét khau ciia Viét
Nam lién tuc mé rong, trong dé thi truong Chau A vin chiém ty trong nhap khau cao
nhat.

Nhin chung, dua theo can ddi cung ciu, cing vé6i viée lo ngai anh hudng ctia ELNino 1am
san luong gao suy giam; trong khi nhu cdu tiéu thy lai c6 xu hudng ting dé bu dép cho
lwong du trit dang & muc thip; ciing nhu xu hudng phuc hdi cta nén kinh té thé gioi s& 1a
nhitng nhan t6 c¢6 tac dong tich cuc dén gia gao trén thi truong thé gidi. Ngoai ra, gia gao
tang khong chi vi ngudn cung giam, nhu ciu ting ma con do anh huéng béi cac nhan td
khac nhu gia dau ting, ddng USD giam gi4, chi s6 cac mat hang khac ciing duoc du bao
tang nhe...

Xét chung, nhu ciu tiéu thu gao cua cac qudc gia trén thé giéi ngdy cang ting cling voi
téc d6 ting dan sé nhu hién nay, trong khi ngudn cung dang bi de doa tai mot sé qudc
gia, din dén gia gao du kién sé tiép tuc ting. Pay sé& 1a co hdi cho cac doanh nghiép Viét
Nam xuat khau gao thoi gian toi.

* Mat hang thuy san:

Su gia tang dan sd va sy phat trién xa hoi 1a mot trong nhiing nguyén nhan din dén nhu
cau thiy san trén toan cau khong ngimg tang cao trong nhiing nim qua. Dién hinh 13 kim

ngach xuat khau thuy san ctia Viét Nam da khong ngimg ting cao, nim 2009, xuat khau
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thuy san Viét Nam da dat 4,04 ty USD, véi sy dong gop cua hon 900 doanh nghiép trong
ca nudc. Trong do, ca tra, ca ba sa van 1a mat hang chiém ty trong xuat khau cao nhat nhi
trong nhom thity san (chiém 31,6%). Theo FAO, Viét Nam dang dimg tht 6 thé gidi vé
xuat khau thily san, thir 5 vé san luong nudi trong va thir 12 vé san luong khai thac.

Trién vong phat trién ciia mat hang ca tra Viét Nam da dan bat dau ting tré lai do: thi
truong Ai Cap, Ha Lan da chinh thirc khéng dinh ca tra, ca basa Viét Nam an toan 100%
va tiép tuc xuat khau binh thuong; Ngoai ra c6 6 doanh nghiép thiy san Viét Nam duoc
Bo thwong mai My cong bd khong ap thué chdéng pha gia hoic murc thué rat thap, co hoi
cho ca tra xuat khau vao thi truong ndy; Thém vao d6, nhu ciu tai thi truong khéc ciing
tang manh nhu Pong Au strc mua ting 4 1an so véi cung ky nim ngoai, Mexico ting san
luong mua vao gap d6i. Mot s6 nuéec Chau Phi tang lwong mua vap gap 10 1an, mé ra co
hoi 16n cho san pham ca tra xuat khau.

Vé6i nhitng yéu té trén cho thiy su ting trudng 6n dinh va toc do phat trién trong hoat
dong san xuét kinh doanh thuy san dugc du bao kha cao, htra hen nhiéu co hdi cho cac
doanh nghiép trong nganh thuy san, dic biét 13 ca tra, ca Basa gia ting ning luc san xuét
va mé rong thi truong.

* Mat hang phdn bon:

Dbi véi thé gidi, nhu cAu cic san pham ndng san 1am thuc pham, thirc in chin nudi hay
tu nhién sinh hoc dy kién vin & mic cao. Do d6 nhu céu tiéu thu phan bon thé giol s
ting viing trong 5 nim t4i, so voi mire tiéu thy binh quén cua giai doan 2005/2006 dén
2007/2008, dén 2011/2012 dy kién nhu cau phan bon ting binh quan 3,1%/nam.

Dbi v6i Viét Nam, san xuit nong nghiép van 1a nganh san xuit chinh do d6 nhu cau phan
bon rat cao. BO NN&PTNT ciing dé tinh nhu cau phan bén nim 2009 ca nuée can 9,75
triéu tdn phan bon, trong d6 san xuat trong nudce 1a 6,75 triéu tin va nhap khau khoang 3
triéu tan, tang trén 20% so véi nhu ciu cta ca nim 2008. Trong nim 2010, nhu cau phan
bon tiép tuc ting cao khién gia phan bon lién tuc ting, B6 Cong Thuong da c6 nhiéu bién
phap binh 6n thi trudng nhu didy manh san xuit, nhap khau, tam thoi nging xuit khau
mot sb loai phan bon dang c6 nguy co thiéu hut dén hét 31/12/2010.

3. C6 phiéu han ché chuyén nhwong:

C6 dong 1a thanh vién Hoi dong quan tri, Ban kiém soat, Ban Giam déc va Ké toan

truong: phai nam gitt 100% sd c¢d phiéu do minh s& hitu 62.800 ¢é phén trong thoi gian

06 thang ké tir ngay niém yét va 50% s c6 phiéu nay trong thoi gian 06 thang tiép theo.
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VII- NHAN XET

Dua trén cac thong tin dit li€u, sb lidu da c6 va két qué kinh doanh ctia FDG trong nam
2008, 2009, 2010 — Gia sir véi gia chao san HOSE trong ngay dau tién 13 35.000 d,
EPS wéc tinh dat 4.379 dong/cp, P/E bing 7,99 lan_theo quan diém c4 nhan, gia tham

chiéu chao san 1a kha cao so v6i mit bang chung & thoi diém hién tai. Tuy nhién, FDG 1a

ma cO phiéu cd nhiéu ti€ém nang va thich hgp cho dau tu dai han.

Thong tin tham khao:
* Ngay 26/4 GDKHQ nhdén cé tirc nam 2010 bang tién mdt ty 16 35%
* Docimexco ddt ké hoach LNTT nam 2011 dat 75 ty déng, o tire 16i thiéu 20%
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