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Bao cao cap nhat AGM 2011

CTCP Tap doan Thay san Minh Phu

Kha nang tang trwd'ng on dinh v&i cdc nhan td nén tang tét,
kién nghi NAM GIUt

MPC tiép tuc duy tri vi thé din dau vé kim ngach xuét khiu tém nam 2010 ~ USD248
triéu (gap 2.4 [An d&i thi Ién tiép theo — Thiy san Quéc Viét va 2.9 [En so véi doanh
nghiép Ut Xi). Twong Ung véi thanh qua trén 1a muic tang trudng 65% vé doanh thu
va 28% vé LNR. Dy phéng nam 2011, LNR tiép tuc ting 27% ~ dat VND389 ty, EPS
VNDS5,564/CP (+ 27% yoy). 6M2011, LNTT dat VND240 ty (+91% yoy).

Vi cac ké hoach m& rong quy mé (tham khao 8inh hugng kinh doanh dai han trang
2), cong ty s& khong chia c@ turc trong ndm nay. Duw'a trén co s¢ cac yéu td co ban tot
vé thi trueérng tiéu thy; kha ndng gia ting nang luc san xuit, thi phin va lién két doc
gitra khau ché bién & nudi trong tao mirc tang trwong lgi nhudn 6n dinh, ching toi
kién nghi NAM GIO' déi vdi ¢ phi€u MPC. Gia muc tidu 13 VND24,400/cp (cao hon
10% so véi mirc hién tai ~ VND22,200), dua trén P/E forward ~ 4.4x.

Két qua kinh doanh ndm 2010 va chién lwgc phat trién

LNR nam 2010 tang 28%

Két qua kha quan vé doanh thu ~ VND5,108 ty (+ 65% yoy) va LNR ~ VND306 ty (+
28% yoy) cla MPC ndm 2010 dén tir cic nhén td sau:

*  Tdng tregng doanh thu ~ 65%, trong dé tang trdng san lugng xuit khiu

ddng gop chi yéu ~ 44% (tir 16,096 tan lén 23,120 tan) va téc do ting gia o

mic 9% (tir USD9.9/kg lén USD10.7/kg).
*  Bién LNHDKD chinh tdng tir 7% Ién 8.5% do: i) Ty suit LNG dwoc gitr 6n dinh

~14.9% (2010 ~ 14.6%) trén co s& téc do ting don gia xust khiu vin bu dip F

duwgc toc do tang chi phi nguyén liéu (tlr VND92,700/kg lén VND107,500/kg
tém thuong pham - loai 40 con/kg). i) Ty 1& chi phi ban hang/DT giam tir
6.6% xudng 5.3%.

*  Thu tai chinh rong giam manh (tlr VND39 ty xudng VND-117 ty) do khong
ghi nhan lgi nhudn tir hoat déng d&u tw chitng khodn nhu ndm 2009 (cé tirc
~ VND34 ty, I5i chirng khoan ~ VND134 ty). Tuy nhién, loi nhudn khac dot
bién ~ VYNDS8 ty (tir cac khoan thué dugc hoan ~ VND33 ty va tién I3i tam
nép thué chéng ban pha gia POR 2 & 3 ~ VND 19 ty) gil bién LNR & mirc 6%
(2009 ~ 7.7%).
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6M2011 LNTT so’ bd dat VND240 ty (+ 91% yoy)

Q1/2011, MPC ghi nhdn VND1,255 ty doanh thu (+ 89% yoy) va VND49 ty LNR (+ 27% yoy). Bién LNHPKD chinh khéng thay déi nhigu ~
8.3% (Q1/2010 ~ 8%) chl yéu dén tir hiéu qua tiét kiém chi phi hoat ddng (ty |é CPHD/DT giam tir 6.9% xudng 5.5%), trong khi ty suat
LNG cé xu hwéng giam (tir 14.9% xudng 13.8%) do chi phi nguyén liéu ngay cang ting. Loi nhudn tai chinh giam manh tir VND-3.3 ty
xudng VND-43 ty (do chi phi |5i vay tang tir VND24 ty |&n VNDS5 ty va khoan dy phong giam gia 20 triéu ching chi qui tdm nhin SSI ~
VND28 ty), nén LNR khong ting manh nhw doanh thu.

Tai DHCH, 6ng Lé Van Quang - Chi tich HPAT céng bé két qua so bd 6M2011. Theo dd, san lwgng xuat khau dat 11,500 tin ~ kim ngach
USD140 triéu. LNTT hop nhat wdc dat VND240 ty (VND160 ty tir hoat déng ché bién xuit khiu va VNDE0 ty tir mang nudi tém) ~ hoan
thanh 39% kim ngach xudt kh3u va 34% ké hoach LNTT.

Dinh hwdng kinh doanh dai han

Giai doan 2011 — 2015, MPC tiép tuc dat muc tiéu tang trudng cao vé kim ngach ~ binh quan 30%/nam va LNST ~ binh quan 56%/nam.
Trong do, gia tr xudt khau tang trwong duwa trén sy cai thién ca nang lu'c san xuat (tlr nha may mdi Minh Pha — Hau Giang va nha may Ca
Mau) va nang lue xudt khdu (ky vong phat trién thi phan va nhu ciu tiéu thuy). Téc d6 ting trudng loi nhudn nhanh hon theo mire d6 tur
chi nguyén liéu ndng cao qua cac nam.

Trong nam 2011, bén canh thj truging chi lyc — thi treeng M7 (~ 44% kim ngach), cong ty du kién co hoi phat trién tot tai Nhat (~ 15%
kim ngach). Theo MPC, thién tai tai Nhat du ndm 2011 d3 tan pha nhiu nha may ché bién tém GTGT cla qudc gia nay, tir dé dan dén
nhu ciu bé sung mat hang tdm GTGT — thé manh cila cong ty. MPC cho biét d3 ky dwoc hop déng nhap khau Ién sang thi trdmg Nhit
sau khi khach hang kiém tra cac tiéu chudn san xuat cla cong ty.

Ké hoach phat trién giai doan 2011 - 2015

2011 2012 | 2013 | 2014 | 2015
| San lwong (tdn) 36,000 | 55000 66,000 | 80,000 | 90,000 |
| Nha may Hau Giang 8,000 | 20,000 | 30,000 | 40,000 | 50,000 |

Nha may Ca Mau i 28,000 | 35000 | 36,000 | 40,000 | 40,000 |
' Ving nudi |
Dién tich (ha) ' 1,200 (600ha mét nudrc) | 2,200 | 3,200 | 4200 | 5200 |
Cha déng nguyén liéu ] 23% | 34% | 46% | 55% | 70% |
V8 cé dinh (VND'ty) ': 393 384 | 626 | 658 | 919 |
Vén lru déng (VND't)) 357 | 781 | 1,329 | 2037 | 2,779
Gia tri xudt khau (USD'triéu) | 360 | 575 | 703 870 | 988
| LNST (VND't}) 615 | 1,102 | 1,671 | 2670 | 3,562
| V6n diéu & (VND'ty) " 700 1,000 | 1,000 | 1,000 | 1,000 |
. Ngué;n; MPC l . l l .

Gia tdng quy md hogt dong va ma rdng kha ndng lién két giffa khdu ché bién & nudi trong

Nham tai trg ké hoach dau tw trén, thang 12/2010 va 3/2011, MPC d3 phat hanh thanh cong VND700 ty trai phiéu ghi sd ky han 3 nam,
trong dao:

*  VND200 ty b sung vén cho nhé mdy Minh Phi — Héu Giang. Du dn duoc khéi céng tir thang 8/2009 véi céng sudt thiét ké
40,000 tdn/nam, von dau tw ~ USDSO0 triéu. Dy ki€n ngay 10/07/2011 nha may s& di vao hoat ddng vai hiéu suit 20% trong
nam 2011 va ting din trong cac ndm tiép theo. Véi muc tiéu kim ngach xuit khiu USD1 ty trong 5 ndm tdi, MPC con hudéng
dén kha nang ning téng cdng suit |én 90,000 tin/nam.

s VND500 ty dau tw viing nguyén liéu. Pugce biét chinh quyén dia phuong cac tinh Kién Giang, Ca Mau d3 co ké hoach giao thém
gan 4,000 ha dat (2,800 ha tai Kién Giang va 1,200 ha tai Ca Mau) cho cong ty phat trién viing nudi. Tuy nhién, kho khan ldn
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nhét hién nay |a ngudn tai tror trong tinh hinh 13i vay ngén hang cao. Téng vén ¢d dinh cin thém du kién xdp xi VND2,480 ty
{bao gbm quyén sir dung dat va chi phi dao ao), chua ké dén chi phi con giéng va nhin céng hang nam.

Viéc gia tang cong sudt khi mirc do chi dong nguyén liéu con thap ~ 23% va gia nguyén liéu mua ngoai van & mirc cao cé kha ndng thu
hep bién Igi nhudn trong nam nay. Tuy nhién, md rdng quy mo san xuat 1a budc di can thiét trong thei diém hién tai:

i) Nam 2010, MPC d3 hoat déng véi higu suit 116% cong suat thiét ké (~ 20,000 tin/ndm) va céng suit huy dong tdi da clda nha
may cii chi dap &ng duoc 80% don hang hién nay.

ii) Gia tang ngudn cung tdm thanh pham thoi diém nay con |a co hdi dé cong ty ma réng thi phan tlr viéc thu hit don hang cla
nhitng doanh nghiép nhd gap khd khan do thiéu nguyén liéu ciing nhi chua cé kha nang kiém soat chi phi diu vao. Thire té, thi
phin xuat khiu theo san lwgng clia MPC tir ndm 2010 dén 5M2011 d3 tang tir 10% Ién 13%. Vi ty & tu chi hién tai, chi phi
nguyén liéu binh quén/kg thanh pham clia cong ty woc tinh thap hon 9% so vai cac doanh nghiép thu mua 100% nguyén liéu va
s& ti€p tuc & mirc canh tranh hon khi quy md viing nudi ngay cang ting. MPC la mét trong it doanh nghiép xudt khiu tém dau
tu phat trién khdu nguyén ligu.

Tang von diéu [é tlr VND700 ty lén VND1,000 ty

DHCP 2011 d3 thong qua quyét dinh tang VBL 1&n 1,000 ty bang cach phat hanh riéng 1é & phiéu, trai phiéu chuyén ddi hodc két hop ca
2 hinh thirc trén trong nam 2011 va 2012. Hién tai, cong ty dang xem xét kha nang phat hanh USD25 triéu trai phiéu chuyén déi cho mot
quy dau tw tai Hongkong:

= | 3isudt du kién 1.5%/nam.
*  Gia chuyén d&i bang binh quén gia CP trong 15 ngay trén thi trudng tai thei diém phat hanh cong bién do 30%.
*  Kyhan3-5nam.

Cac diéu khoan thoa thudn da duoc théng nhat, tuy nhién cdng ty dang xem xét thai diém phat hanh thich hop theo mike gia chuyén déi
ky vong ~ VND40,000/CP. Vdi gia muc tiéu trén, du kién lugng CP chuyén ddi twong (rng khoang 12.5 triéu CP. Nhw vdy, 17.5 triéu CP
con lai s& dugc phat hanh riéng lé trong vong 6 thang sau dot phat hanh trai phiéu. K& hoach tang von nay nham muc dich phat trién
vung nguyén ligéu va bd sung vén luu dong san xudt. Trong thoi gian lwa chon doi tac va thoi diém thich hop, MPC sé tiép tuc st dung lgi
nhudn nudi tdm dé tai diu tw viung nguyén liéu va chua co v dinh gia ting vén vay trong tinh hinh nay.

Nhan dinh thi trwong va du phong nam 2011
Tinh hinh dich bénh trén tém nuéi vén chuwa cé ddu hiéu kha quan

Theo VASEP, dén giira thang 6/2011, dién tich tdm bénh I&én dén hon 52,000 ha ~ 9.5% tong dién tich tom ¢ BBSCL. Mdc dd khan hiém
ngudn cung gilta cac dia phuong co sy khac biét lon, thiét hai nang nhat 1a Soc Triang, trong khi ty |é tdm bénh tai Ca Mau, Bac Liéu
turong d6i thap. Tuy nhién, gid tdm thuong phdm van gia tang déu trén toan khu vure do su canh tranh thu mua nguyén liéu gitka doanh
nghiép.

Gia tdbm su binh quan 6M2011 dat mdc VND153,000/kg (+ 36% yoy - loai 40 con/kg). Dv kién muc gia s& dao dong trong khoang
VND152,000 — VND163,000/kg dén hét nam 2011, do vy tém Il dang tiép tuc d6i mat véi nhiéu rii to, tir con gidng, tinh hinh dich bénh
chua duoc kiém soat va kha nang mua bio theo tinh chu ky trong cac thang téi.

Tinh hinh dich bénh
9% san lwgng/téng cung tém tai DBSCL Dién tich thiét hai (ha) % dién tich tdm bénh/ téng dién tich tinh

Ca Mau 34% 2,223 1%
Bac Liéu 24% 7,537 7%
Séc Trang 21% 20,000 39%

Ngudn: BG NN&PTNT

Khéng chi & Viét Nam, ngubn cung tém cha cac qubc gia khac trong khu vire cling dang cé xu hudng giam:

3| Xinvui long doc “Khuyén cao" & trang cudi SBS -+ Cua ngo két ndi dau tu )




»  Chi tich Hiép héi tdm Surat Thani dui bao san lwgng tdm Thai Lan s& gidm xAp xi 18% trong nam nay (tlr 670,000 tan xudng
550,000 tin) do anh hudng tir tinh hinh 10 lut tai mién Nam — khu v san xudt tém chinh vao cudi thang 2/2011. Mét di bao
khac nhan dinh dgt |G vira qua gay thiét hai it nhat 50,000 tan tém Thai Lan.

*  Khdng cé théng ké chinh thirc v& mirc do thiét hai, nhung hién dich bénh dém trang trén tom van dang dién ra tai Indonesia.

LNST nam 2011 dv phdng dat VND400 ty, théap ho'n 35% so vdi muc tiéu ~ LNR VND389 ty (+ 27% yoy)
Loi nhudn HEKD chinh
Kim ngach xu#t khdu MPC ndm 2011 wéc dat USD384 triéu (+ 55% yoy) ~ tdng doanh thu VND7,936 ty (+ 55% yoy), dua trén:

i) Sdn legng xudt khéu: Vi mirc @6 thiét hai khéng qud cao tai Ca Mau va kha niang nhip khiu tdm nguyén liéu, dy phdng san
lweng san xuat MPC van tiép tuc gia tang. San lwong xuat khdu du kién 31,518 tan, theo toc do ting trwdng tiéu thu binh quan
tir ndm 2009 dén nay ~ 36%.

i) Bon gid xudt khdu wéc tinh & mie USD12.2/kg (+ 14% yoy — gid binh quin 6M2011). Tang trudng gia ban kha quan c6 yéu t6 hé
trg' nhigu tir thi trvong M. Tir ddu ndm 2011, cac nha cung cap tom ldn cho thj tredng M§, bao gom Thai Lan (ngudn cung ldn
nhat ~ 32% san lugng tdm nhép khau), Indonesia (thj truaing tha Il ~ 11% thi phan nhap khau) va ca Viét Nam (~ 7% thj phan)
déu chiju dnh hwéng nhiéu tir thién tai va dich bénh. Trong khi nhu cau tiéu thu tai My van tét, tir d6 tac dong tich cwe dén don
gia nhap khau. Chung tdi khong ky vong nhidu vao thj trrdng Nhat do quéc gia nay dang ap dung ché do kiém soat chat ché voi
thiy san Viét Nam vé du lugng khang sinh cho phép.

Bién LNG dur phéng giam nhe con 14.4% (2010 ~ 14.9%), trén co s& téc dd tang gia vén thanh pham & mirec 15% (tir VND188,000/kg l&n
VND215,000/kg sa&n pham), cao hon mic tang gia ban dy kién ~ 14%. Gid thanh wéc tinh theo gid nguyén liéu binh quén ~
VYND139,000/kg tom thuwong pham (loai 40 con/kg), ty 1€ tiéu hao 1.47 — 1.5, chi phi khau hao va nhan cong (d3 bao gobm mi¥c gia ting
do védn hanh nha may mdi).

Legd nhudn hoat déng tai chinh

Chi phi 13i vay du kién ting manh do MPC bat dau tra 13i khoan vay VND700 ty trai phiéu ghi so theo I3 sudt huy dong 12 thang
{Vietinbank — Chi nhanh Ca Mau cong b&) cong bién dd 4%. Tuy nhién, ky vong |3i tién gli tr luvgng tién lén (~ VND707 ty) do cong ty giai
ngén dau tu theo tirng giai doan, cd thé bl dap mot phian chi phi tai chinh gia ting. Do vdy, wdc tinh thu tai chinh rong chi giam nhe tir
VND-117 t} xuéng VND-132 t}.

Ngoai ra, du phéng doanh nghiép s& khong ghi nhan lgi nhudn khac dot bién nhw nam 2010 (~ VND58 ty).

Dw phéng hoat déng kinh doanh 2011

2008 2009 2010 2011F 2011P 6M2011
San luong xudt khau (tan) 13,878 16,096 23,120 31,518 36,000 11,500
Kim ngach xu3t khau (USD'triéu) 156 159 248 384 360 140
Doanh thu 2,876 3,094 5,108 7,936 7,524
Gid vén hang ban 2,422 2,642 4,349 6,790
Loi nhudn gdp 455 452 759 1,146
Chi phi ban hang 157 204 273 460
chi phi quan ly DN 35 32 54 88
Lo nhuén tir HPKD chinh 262 215 432 597
Loi nhudn tir hoat ddng tai chinh (342) 39 (117) (132)
Loi nhudn khac 48 0 58
Thu nhdp trudc thué (32) 255 373 465 700 240
Thué b 12 58 65
Loi nhudn sau thué (38) 243 315 400 615
Phan hun thiéu s§ 4 a 8 1
Lei nhusin rong (42) 239 306 389
EPS {596) 3,417 4,376 5,564

Ngudn: MPC, SBS du phéng
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Khuyén cao

Tiéu chi danh gia nganh ctia 5BS

Buy: Gia cO phiéu co thé tang trén 10% trong 12 thang toi

Trading Buy: Gia co phiéu co thé ting trén 15% trong 3 thang tdi, tuy nhién xu hudng dai han van chura bén vikng
Neutral: Gia c6 phiéu cé thé giam trong viing +/- 10% trong 12 thang tdi

Take Profit: Lgi nhuin muc tiéu da dat, cé thé giai ngén lai & vung gia thip hon

Sell: Gia c6 phiéu co thé giam hon 10% trong 12 thang toi

Not Rated (NR): C6 phiéu khéng nam trong cac bao cao cip nhat thuong xuyén

Nhiing théng tin va nh én dinh ma SBS cung cdp trén ddy la dwa trén dénh gid cia ngu'di viét tai ngay du'a ra bdn tin . Bén tin nay chi
mang tinh chat tham khdo nhdm gitp nha dau tu' cé day du théng tin hon trong vi éc ra quyét dinh va co thé thay déi bét cir ldc ndo mé
khéng can théng bdo trude. Théng tin trong bdn tin nay dua trén nhitng théng tin c6 sdn du'oe thu th ép tw nhiéu nguén ma duoc tin la
dang tin cdy, tuy nhién dé chinh xdc va hoan hdo khéng duoc ddm bdo. SBS khéng chiu tréch nhiém cho nhiing khodn 16 trong ddu tu khi

swdung nhirng thong tin trong ban tin nay.

Céng ty ¢6 phan chirng khoan Sai Gon Thurong Tin (Héi s&)
278 Nam Ky Khdi Nghia, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.shsc.com.vn

Singapore

SBS Global Investment Pte Ltd.

Mo 3 Shenton Way, #24-03 Shenton House,
Singapore 068805

Tel: +65-6592-5709

Fax: +65-6592-5700
www.shsglobalinvest.com

Chi nhanh Sai Gon

63B bu'ong Calmette Phu'ong Nguyen Thai
Binh Ward, Quan 1, TP HCM Viét Nam

Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Chi nhanh Tay Ba

212A Pudng Ba Thang Hai Quédn Ninh Kidu
TP Can Tho Viét Nam

Tel: 484 (710) 378 3434

Fax: +84 (710) 378 3436

Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Morodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: 4855 23 999 891

Chi nhanh Ha Nbi

Ting 6-7, 88 Ly Thu'ong Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn

5| Xinvuilong doc “Khuyén cac" ¢ trang cudi

Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lac P.D.R

Chi nhanh Ba Nang

62 bBu'dng Nguyén Thi Minh Khai Quéan Hai
Chéu TP Pa Nang Viét Nam

Tel: +84 (5113) 81 86 86

Fax: +84 (5113) 81 88 86
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