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CONG TY CHUNG KHOAN

Bdo cdo cap nhat AGM 2011

CTCP Tap doan Thuy san Minh Phu

Kha nang ting tredng n dinh v&i cac nhan t6 nén tang tot,
ki€n nghi NAM GIU

MPC ti€p tuc duy tri vi thé din d4au vé kim ngach xuit khau tém ndm 2010 ~ USD248
triéu (gap 2.4 lan d6i thd 16n tiép theo — Thiy san Qudc Viét va 2.9 [an so vdi doanh
nghiép Ut Xi). Twong ng véi thanh qud trén la mic ting trudng 65% vé doanh thu
va 28% vé LNR. Dy phdng nam 2011, LNR tiép tuc tdng 27% ~ dat VND389 ty, EPS
VND5,564/CP (+ 27% yoy). 6M2011, LNTT dat VND240 ty (+91% yoy).

V&i cac k& hoach m& réng quy md (tham khao Bjnh huéng kinh doanh dai han trang
2), cdng ty sé khéng chia c6 tirc trong ndm nay. Dua trén co s& cac yéu td co ban tét
vé thi trwdng tiéu thu; kha ndng gia tdng ndng lwc san xuat, thi phan va lién két doc
gitra khau ché& bién & nudi trong tao mirc tdng truwdng Igi nhuan 8n dinh, chidng t6i
ki€n nghi NAM GIU' d6i véi c8 phi€u MPC. Gia muc tiéu |a VND24,400/cp (cao hon
10% so v&i 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%

K&t qua kha quan vé doanh thu ~ VND5,108 ty (+ 65% yoy) va LNR ~ VND306 ty (+
28% yoy) cia MPC ndm 2010 dén tir cac nhan t6 sau:

= Tdng trudng doanh thu ~ 65%, trong dé tang trudng san lwong xuat khau
dong gbp chd y&u ~ 44% (tlr 16,096 tan |én 23,120 t4n) va téc do tang gid &
mrc 9% (tr USD9.9/kg lén USD10.7/kg).

= Bién LNHPKD chinh téng tir 7% Ién 8.5% do: i) Ty suat LNG duoc gitt 6n dinh
~14.9% (2010 ~ 14.6%) trén co s& téc do tang don giad xuat khau van bu dap
duogc téc do tang chi phi nguyén liéu (tir VND92,700/kg |én VND107,500/kg
tdm thuong pham - loai 40 con/kg). ii) Ty |& chi phi ban hang/DT gidm tir
6.6% xudng 5.3%.

= Thu tdi chinh rong gidm manh (tr VND39 ty xuéng VND-117 ty) do khéng
ghi nhan loi nhuan tir hoat d6ng dau tu chirng khodn nhu ndm 2009 (c6 tirc
~ VND34 ty, |3i chirng khodn ~ VND134 ty). Tuy nhién, loi nhuén khdc dét
bién ~ VND58 ty (tlr cdc khodn thué duwoc hoan ~ VND33 ty va tién I3i tam
nop thué chéng ban pha gid POR 2 & 3 ~ VND 19 ty) gilt bién LNR & mirc 6%
(2009 ~ 7.7%).
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Théng tin c6 phiéu

Gia

C6 Phan

Gia cb phiéu

TINH HINH TAI CHiNH (VND’TY)
Nam
Doanh thu (VND'ty)

3,094 5,108

7,936

Loi nhudn gop 452 759 1,146

LNR 239 306 389

Téng tai san 2,222 3,895

ROE (%) 24% 25%

EPS (VND/CP) 3,417 4,376 5,564
Nguén: SBS
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6M2011 LNTT so bd dat VND240 ty (+ 91% yoy)

Q1/2011, MPC ghi nhan VND1,255 ty doanh thu (+ 89% yoy) va VND49 ty LNR (+ 27% yoy). Bién LNHDKD chinh khéng thay d&i nhiéu ~
8.3% (Q1/2010 ~ 8%) chl yéu dén tir hiéu qua tiét kiém chi phi hoat déng (ty 16 CPHD/DT gidm tlr 6.9% xuéng 5.5%), trong khi ty suat
LNG c6 xu huéng gidam (tir 14.9% xubng 13.8%) do chi phi nguyén liéu ngdy cang ting. Loi nhuén tai chinh gidm manh tir VND-3.3 ty
xuéng VND-43 ty (do chi phi 13i vay tang tir VND24 ty |&n VND55 ty va khoan du phong gidm gid 20 triéu chirng chi quy tam nhin SSI ~
VND28 ty), nén LNR khéng tang manh nhw doanh thu.

Tai PHCD, 6ng L& V&n Quang - Chu tich HPQT cdng bd két qua so bd 6M2011. Theo d6, san lwong xuat khiu dat 11,500 tan ~ kim ngach
USD140 triéu. LNTT hgp nhat wéc dat VND240 ty (VND160 ty tir hoat ddng ché bién xuit khdu va VNDSO ty tir mang nudi tdm) ~ hoan
thanh 39% kim ngach xuat khiu va 34% k& hoach LNTT.

Pinh hwéng kinh doanh dai han

Giai doan 2011 — 2015, MPC tiép tuc dat muc tiéu tdng trudng cao vé kim ngach ~ binh quan 30%/ndm va LNST ~ binh quan 56%/nam.
Trong d96, gia tri xudt khiu tang trvdng dya trén sy cai thién cd nang luc sdn xuat (tir nha may méi Minh Phd — Hau Giang va nha may Ca
Mau) va nang luc xuat khau (ky vong phét trién thi phan va nhu ciu tiéu thu). Téc d6 ting trwdng loi nhuan nhanh hon theo mirc d6 tu
chl nguyén liéu ndng cao qua cac nam.

Trong ndm 2011, bén canh thj truéng chi luc — thi trudng MY (~ 44% kim ngach), cong ty dy kién co hoi phat trién t6t tai Nhat (~ 15%
kim ngach). Theo MPC, thién tai tai Nhat ddu ndm 2011 d3 tan pha nhiéu nha may ché bién tdm GTGT cla qudc gia nay, tir dé dan dén
nhu ciu b6 sung mit hang tdm GTGT — thé& manh cla céng ty. MPC cho biét d3 ky dwoc hop ddng nhap khiu I6n sang thi truong Nhat
sau khi khach hang kiém tra cac tiéu chuan san xuit cla coéng ty.

K& hoach phat trién giai doan 2011 - 2015

2011 2012 2013 2014 2015
San luong (tan) 36,000 55,000 66,000 80,000 90,000
Nha méy Hau Giang 8,000 20,000 30,000 40,000 50,000
Nha may Ca Mau 28,000 35,000 36,000 40,000 40,000
Vung nudi
Dién tich (ha) 1,200 (600ha mit nudr) 2,200 3,200 4,200 5,200
Chd dong nguyén liéu 23% 34% 46% 55% 70%
Vén ¢8 dinh (VND'ty) 393 384 626 658 919
Vén lwu ddng (VND'ty) 357 781 1,329 2,037 2,779
Gid tri xudt khau (USD'triéu) 360 575 703 870 988
LNST (VND'ty) 615 1,102 1,671 2,670 3,562
Vén diéu 1é (VND'ty) 700 1,000 1,000 1,000 1,000
Nguén: MPC

Gia tdng quy mé hoat déng va mé réng khéd néng lién két giita khdu ché bién & nuéi tréng

Nham tai tro ké hoach dau tu trén, thang 12/2010 va 3/2011, MPC d3 phat hanh thanh cdng VND700 ty trai phiéu ghi s ky han 3 nam,
trong dé:

= VYND200 ty b6 sung vén cho nhad mdy Minh Phu — Hau Giang. Dy an dwoc khdi cdng tir thang 8/2009 véi cdng suat thiét ké
40,000 tan/ndm, vén dau tu ~ USD50 triéu. Dy kién ngay 10/07/2011 nha méay s& di vao hoat déng vdi hiéu suat 20% trong
ndm 2011 va tang dan trong cdc nam tiép theo. V&i muc tiéu kim ngach xuat khau USD1 ty trong 5 ndm t&i, MPC con huéng
dén kha ndng nang téng cong suat |&n 90,000 tan/n3m.

= VND500 ty déu tw viing nguyén liéu. Pugc biét chinh quyén dia phwong céc tinh Kién Giang, Ca Mau d3 c6 ké& hoach giao thém
gan 4,000 ha d4t (2,800 ha tai Kién Giang va 1,200 ha tai Cd Mau) cho cdng ty phat trién viing nudi. Tuy nhién, khé khin 16n
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nhat hién nay la ngudn tai trg trong tinh hinh |3i vay ngan hang cao. Téng vén c6 dinh can thém dy kién xap xi VND2,480 ty
(bao gbm quyén sir dung dat va chi phi dao ao), chua k& dén chi phi con giéng va nhan cdng hang nam.

Viéc gia tang cong suat khi mirc d6 chl dong nguyén liéu con thap ~ 23% va gia nguyén liéu mua ngoai van & mdrc cao cé kha ning thu
hep bién lgi nhuan trong ndm nay. Tuy nhién, m& réng quy mé san xuat 13 buwdc di cin thiét trong thi diém hién tai:

i)  N3m 2010, MPC d3 hoat déng vdi hiéu suat 116% cdng suat thiét ké (~ 20,000 tdn/nam) va cdng suat huy déng tdi da cla nha
may cli chi dap &rng dwoc 80% don hang hién nay.

ii) Giatdng ngudn cung tdm thanh pham thoi diém nay con la co hdi dé cong ty mé rong thi phan tir viéc thu hat don hang cla
nhirng doanh nghiép nho gép kho khin do thi€u nguyén liéu cling nhu chua c6 kha ndng kiém soat chi phi dau vao. Thuc té, thi
phan xuat khau theo san luvgng cia MPC tir ndm 2010 dén 5M2011 d3 tang tir 10% 1én 13%. V&i ty |& tu chd hién tai, chi phi
nguyén liéu binh quan/kg thanh pham clda céng ty wdc tinh thap hon 9% so véi cac doanh nghiép thu mua 100% nguyén liéu va
s& ti€p tuc & murc canh tranh hon khi quy mé viing nudi ngay cang tang. MPC 1a mét trong it doanh nghiép xu4t khiu tdm dau
tu phat trién khau nguyén liéu.

Tdng vén diéu I tir VND700 ty 1én VND1,000 ty

PHCD 2011 d3 thong qua quyét dinh ting VDL 1&n 1,000 ty bing cach phat hanh riéng 1& ¢& phiéu, trai phiéu chuyén d&i hodc két hop ca
2 hinh thirc trén trong ndm 2011 va 2012. Hién tai, cdng ty dang xem xét kha ndng phat hanh USD25 triéu tréi phi€u chuyén d6i cho mét
quy dau tu tai Hongkong:

= L3isuat du kién 1.5%/ndm.
= Gia chuyén d6i bing binh quan gia CP trong 15 ngay trén thj trudng tai thoi diém phat hanh cong bién d6 30%.
= Kyhan3-5nam.

C4c diéu khoan thoa thuan d3 duoc théng nhat, tuy nhién cdng ty dang xem xét thoi diém phat hanh thich hop theo mirc gid chuyén déi
ky vong ~ VND40,000/CP. V&i gid muc tiéu trén, du kién lugng CP chuyén d6i twong ng khoang 12.5 triéu CP. Nhu vay, 17.5 triéu CP
con lai s& dugc phat hanh riéng 18 trong vong 6 thang sau dot phat hanh trai phiéu. K& hoach ting vén nay nhdm muc dich phat trién
vling nguyén liéu va bé sung vén lvu déng sdn xuat. Trong thoi gian lua chon ddi tac va thoi diém thich hop, MPC sé& tiép tuc st dung loi
nhuén nudi tdm dé tai dau tw vung nguyén liéu va chwa cé y dinh gia ting vén vay trong tinh hinh nay.

Nhan dinh thi trwong va dy phdng nam 2011
Tinh hinh djch bénh trén tém nuéi van chwa coé ddu hiéu khé quan

Theo VASEP, dén giita thang 6/2011, dién tich tdm bénh 1&én d&n hon 52,000 ha ~ 9.5% téng dién tich tdm & PBSCL. Mrc dd khan hiém
ngudn cung gilta cac dia phuong cé sy khéc biét |&n, thiét hai ndng nhat 1a Séc Trang, trong khi ty 1& tdm bénh tai Ca Mau, Bac Liéu
twong ddi thap. Tuy nhién, gid tdm thuwong pham van gia ting déu trén toan khu vire do su canh tranh thu mua nguyén liéu gitta doanh
nghiép.

Gia tdm sl binh quan 6M2011 dat mirc VND153,000/kg (+ 36% yoy - loai 40 con/kg). Du kién mirc gid s& dao déng 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 giéng, tinh hinh dich bénh
chua duoc kiém soat va kha nang mua bio theo tinh chu ky trong céc thang tdi.

Tinh hinh dich bénh

% san lwgng/tdng cung tdm 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%
S6c Trang 21% 20,000 39%

Ngudn: B6 NN&PTNT

Khdng chi & Viét Nam, nguén cung tém cla céc quéc gia khéc trong khu vue cling dang cé xu huéng giam:
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= Chu tich Hiép héi tdm Surat Thani du bdo sdn lugng tdm Thai Lan s& giam xap xi 18% trong ndm nay (tlr 670,000 tan xudng
550,000 tin) do dnh hudng tir tinh hinh [T lyt tai mién Nam — khu vuc san xuat tdm chinh vao cudi thang 2/2011. Mét dy bao
khac nhan dinh dot |G vira qua gy thiét hai it nhat 50,000 t&n tdm Thai Lan.

= Khong cé théng ké chinh thirc vé mirc d6 thiét hai, nhung hién dich bénh dém trang trén tdm van dang dién ra tai Indonesia.

LNST ndm 2011 dw phéng dat VND400 ty, thdp ho'n 35% so vdi muc tiéu ~ LNR VND389 ty (+ 27% yoy)
Loi nhugn HPKD chinh
Kim ngach xuat khau MPC ndm 2011 wdc dat USD384 triéu (+ 55% yoy) ~ t6ng doanh thu VND7,936 ty (+ 55% yoy), dua trén:

i) San lwong xudt khdu: V&i mirc d6 thiét hai khong qua cao tai Ca Mau va kha ndng nhap khiu t6m nguyén liéu, du phéng san
lvong sdn xuat MPC van ti€p tuc gia ting. San lwong xuat khau du kién 31,518 tan, theo toc dd ting trudng tidu thy binh quan
tlr ndm 2009 dén nay ~ 36%.
ii) Pon gid xudt khdu wéc tinh & mirc USD12.2/kg (+ 14% yoy — gia binh quan 6M2011). Ting trudng gia ban kha quan cé yéu t& hd
tro nhiéu tir thj trwong My. Tir ddu ndm 2011, cdc nha cung cip tdm 1&n cho thi trudng My, bao gdbm Thai Lan (ngudn cung 1&n
nhat ~ 32% san lvgng tdm nhap khiu), Indonesia (thj trwang th 1l ~ 11% thi phan nhap khiu) va ca Viét Nam (~ 7% thi phan)
déu chiu anh hudng nhiéu tir thién tai va dich bénh. Trong khi nhu cau tiéu thu tai My van t6t, tir d6 tac dong tich cwc dén don
gid nhap khiu. Ching téi khong ky vong nhiéu vao thi tredng Nhat do quéc gia nay dang ap dung ché do kiém soét chat ché véi
thidy san Viét Nam vé du lwong khang sinh cho phép.
Bién LNG du phdng giam nhe con 14.4% (2010 ~ 14.9%), trén co s& t&c d6 tang gia vén thanh pham & mdrc 15% (tr VND188,000/kg 1én
VND215,000/kg san pham), cao hon murc ting gia ban du kién ~ 14%. Gid thanh wéc tinh theo gid nguyén liéu binh quan ~
VND139,000/kg tdm thuong pham (loai 40 con/kg), ty 1é tiéu hao 1.47 — 1.5, chi phi khdu hao va nhan céng (d3 bao gdm mirc gia ting
do van hanh nha may mai).

Lgi nhudn hoat ddng tai chinh

Chi phi I3i vay dy ki€n ting manh do MPC bt dau trd |13i khoan vay VND700 ty trai phi€u ghi s& theo |di suat huy déng 12 thang
(Vietinbank — Chi nhanh Ca Mau céng b8) cdng bién dd 4%. Tuy nhién, ky vong I3i tién gli tir lwgng tién I1&n (~ VND707 ty) do cdng ty giai
ngan dau tu theo tirng giai doan, cé thé bu dip mot phan chi phi tai chinh gia ting. Do vay, wdc tinh thu tai chinh rong chi gidm nhe tir
VND-117 t} xuéng VND-132 ty.

Ngoai ra, du phdng doanh nghiép s& khdong ghi nhan Igi nhuin khac dét bién nhu ndm 2010 (~ VND58 ty).

Dv phéng hoat dong kinh doanh 2011

2008 2009 2010 2011F 2011P 6M2011
San lwgng xuat khiu (tan) 13,878 16,096 23,120 31,518 36,000 11,500
Kim ngach xuat kh3u (USD'triéu) 156 159 248 384 360 140
Doanh thu 2,876 3,094 5,108 7,936 7,524
Gia von hang ban 2,422 2,642 4,349 6,790
Loi nhuan gbp 455 452 759 1,146
Chi phi ban hang 157 204 273 460
Chi phi quan Iy DN 35 32 54 88
Loi nhudn tir HPKD chinh 262 215 432 597
Loi nhuan tlir hoat dong tai chinh (342) 39 (117) (132)
Loi nhuan khac 48 0 58
Thu nhap trudc thué (32) 255 373 465 700 240
Thué 6 12 58 65
Lgi nhuan sau thué (38) 243 315 400 615
Phan hun thiéu sé 4 4 8 11
Lo'i nhudn rong (42) 239 306 389
EPS (596) 3,417 4,376 5,564

Ngudn: MPC, SBS dv phéng
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Khuyén cdo

Tiéu chi dénh gia nganh cda SBS

Buy: Gia c8 phiéu c6 thé ting trén 10% trong 12 thang tdi
Trading Buy: Gia c6 phiéu cd thé ting trén 15% trong 3 thang t&i, tuy nhién xu hwéng dai han vin chua bén vitng
Neutral: Gia c8 phiéu cé thé gidm trong vung +/- 10% trong 12 thang tdi

Take Profit: Lgi nhuan muc tiéu da dat, cé thé gidi ngan lai & vung gia thap hon
Sell: Gia c6 phiéu c6 thé giam hon 10% trong 12 thang téi

Not Rated (NR): C6 phiéu khdng nam trong céc bao cdo cap nhat thudng xuyén

Nhitng théng tin va nh Gn dinh ma SBS cung cdp trén ddy la dua trén ddnh gid cda ngu'di viét tai ngdy dua ra bén tin . Bén tin nay chi
mang tinh chdt tham khdo nhdm gidp nha ddu tu’ cé ddy du théng tin hon trong vi éc ra quyét dinh va cé thé thay déi bét cir lic ndo ma
khéng can théng bdo tru'éc. Théng tin trong bdn tin ndy dwa trén nhing théng tin cé sén du'oc thu th Gp tir nhiéu nguén ma du'oc tin la
ddng tin cdy, tuy nhién d6 chinh xdc va hoan hdo khéng du'oc dém bdo. SBS khéng chiu trdch nhiém cho nhiing khodn 16 trong déu tu’ khi

s dung nhitng théng tin trong bdn tin nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore

SBS Global Investment Pte Ltd.

No 3 Shenton Way, #24-03 Shenton House,
Singapore 068805

Tel: +65-6592-5709

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

Chi nhanh Sai Gon

63B bu'ong Calmette Phu'dng Nguyen Thai
Binh Ward, Quan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Chi nhanh Tay b6

212A Du'dng Ba Thang Hai Quan Ninh Kiéu
TP Can Tho Viét Nam

Tel: +84 (710) 378 3434

Fax: +84 (710) 378 3436

Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Nbi

Tang 6-7, 88 Ly Thu'dng Kiét Quan Hoan
Kiém Ha Noi Viet Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Laos

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

The Lao P.D.R

Chi nhanh Pa Nang

62 Buong Nguyén Thi Minh Khai Quan Hai
Chau TP Da Nang Viét Nam

Tel: +84 (5113) 81 86 86

Fax: +84 (5113) 81 88 86

SBS - Cifa ngd két néi dau tu )



mailto:hanoi@sbsc.com.vn

