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14.000 vnd
24.000 vnd
5.936 c6 phiéu
13.200.000 cp
132 ty dong
184,8 ty dong

Gia th@p nhat trong 52 tuan
Gia cao nhat trong 52 tuan
KLGD BQ trong 20 ngay
C0 phiéu Iwu hanh

Von diéu lé

Von héa thi trwdng
(03/08/2011)

Bi€u do gia giao dich

mFDG: 14,50
Fri Jul29,2011 Open: 0.00 High: 1430 Llow: 14.00 Close: 14.30

2011 Iun ul

Mot sb chi tiéu tai chinh quan trong(*)

2008 2009 2010
EPS pha lodng 14,132 5,595 4,478
P/E 1,01 3,46 3,27
Book value 22.319 14.451 16.535
ROE 64,07% 28,51% 26,48%
ROA 18,43% 6,72%  5,57%
Ngudén VCSH /
. N 28,77% 23,56%  21,05%
Tong nguon
Ty & 6 tirc 25% 25 % 20%

(*) Tinh va diéu chinh theo phuong phép cta FPTS

“Chung t6i da c6 budi lam viéc tai van phong Cong ty Co phan
DOCIMEXCO (Hose: FDG) vao ngay 26/07/2011. Du&i day la tom
tat ndi dung thao luan va nhan dinh nhanh”

e V@i thé manh dit tai vung nguyén liéu tap trung tir khau
san xuat va xuat khiu gao, nudi trong va ché& bién thly san.
Docimexco d3 tao hé théng kinh doanh khép kin tir viéc lién két
V@i cdc hé ndng dan dap rng nhu ciu san xuat dén ngudn cung
cip nguyén vat liéu nhuv phan bén, thirc &n thay sdn khéng chi
ty san xudt dé dung trong clng hé théng Téng cong ty
Docimexco ma con thuong mai hda ra bén ngoai. Tat cd déu
cho thay chién luge dé trd thanh thuong hiéu manh trong va
ngoai nudc clia Docimexco.

e Nganh nghé ctia Cong ty cé kha nhiéu thuin lgi khi dwoc sy
quan tam ho tro phat trién cha Chinh phl théng qua céc chinh
sach nhw wu d3i tin dung, xuc tién thwong mai, wu dii thué
xuat khau cho mit hang gao va thay san. Day |3 diéu kién
thuan loi gitp doanh nghiép luén chd dong mé réng va phat
phién thém quy m6 hoat dong. Hién tai v&i ké hoach xay dung
nha mdy tai Gidbng Gang (giai doan 1) va Tam Noéng, du kién
céng suit cé thé tidng gdp d6i so vdi hién tai dat khdang
350.000 gao thanh phdm/ndm khi cd 2 nha mday déu khi vao
hoat déng vao cudi nam 2012.

e La mot trong 3 doanh nghiép c6 quy mé vdn va cdng suat
I&n trong Tinh Péng Thap vé xuat khau gao, lién tuc trong 3
ndm qua Cong ty ludn nam trong top 10 doanh nghiép xuat
khdu gao 1&n nhat trong cd nudc, sadn luvgng xuat khiu hang
nam cua Docifood dat khodng 113 ngan tan gao (ngoai ra con cd
40 ngan tan gao cung cdp thi truong trong nudc). Riéng
Docifish dwoc cdc nha nhép khéu va phén phéi ddnh gid la
mét trong 10 nha mdy ché bién cd tra cé uy tinh va chét lwong
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nhét. Thém vao d6, mac du mdt hang phdn bén mdéi thém
nhdp thi trwo'ng nhwng ddé dat dwoc nhirng thanh céng ty
bwdc ddu khi doanh thu lién tuc tdng trwédng tir d6 Cong ty
dang phan dau dua Cong ty Dasco nam trong top 5 Cty san xuat
va kinh doanh phan bén vi sinh, hitu co vi sinh I&n nhat &

MUA

Co’ ciu cd dong

m Téng cong ty dau tuw
va kinh doanh vén
Nha Nwéc

26.05% 'fﬁ’v‘i‘,.fh‘;:f,']::"“ DBSCL. Chiém dén 10% thi phan phan bén danh cho san xuat
Nevyeniim lta & DBSCL.
5.34% CBCNV
e V@i nhirng két qua d3 dat dwoc trong théi gian qua, ching
i toi tin twd'ng vao nén moéng hoat dong virng chac va an toan
cia FDG. V&i du phéng cha ching téi, Cong ty c6 thé dat
doanh thu khoang 3.326 ty va 86,90 ty lgi nhuan trwéc thué
cho nam 2011, twong (rng tang 80,66% so v&i nam 2010 va
Ngusn:FpG ~ 11,86% V@ lgi nhudn so véi ndm truwdc, tuy doanh thu chi dat

Tém tat hoat dong kinh doanh
- N&dm 1992: Céng ty C6 phan Docimexco tién
than la doanh nghiép nghiép Nha nuwéc - Cong
ty Thuong nghiép xuit nhap khiu téng hop
DPong Thap duoc thanh lap.

- Ngay 12/01/2007: UBND tinh Dbéng Thap
phé duyét phuong 4an c6 phan héa va chuyén
thanh Coéng ty C6 phan Docimexco.

- Ngay 07/07/2007: Céng ty C6 phan
Docimexco chinh thirc di vao hoat déng. Vén
diéu 1& ban dau la 88,7 ty dong.

- Nam 2009: Tang v6n diéu |é hai lan tir 88,7
ty dong lén 124,18 ty déng thong qua dot
phat hanh c6 phiéu thuwdng cho ¢ déng hién
hitu va tang lén 132 ty déng thong qua dot
phat hanh c& phiéu cho c6 déng chién luoc.

- Ngay 20/04/2011: C6 phiéu cla Céng ty
duogc niém yét va giao dich trén san HOSE.

Linh vurc hoat dong chinh

- Xuat kh3u gao

- Ché& bién, bdo quan thdy san va cidc san
phdm tir thay san

- Mua bdn xuat nhap khau phan bén cac loai

- Xay dwng cong trinh, hang muc cong trinh;
San 1&p mat bang; Kinh doanh bat dong san
v@i quyén s& hitu hodc di thué; Pau tv xay
dung va kinh doanh ha tang ki thuat khu cong
nghiép.
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91,5% so v&i k& hoach nhwng Igi nhuan cia FDG van dam bao
ting t6t trong ndm 2011. Chang tdi cling gid dinh do tac dong
dién bién gid gao dang khong ¢ loi vé mét gia ban nén bién loi
nhudn ndm 2011 thap hon cidc ndm 2010 néu FDG tié€p tuc ky
hop déng xuat khiu trong ndm nay s& khéng mang lai hiéu qua
kinh doanh cao nén tir phia Cong ty da chl déng khong ting
cwong ddy manh hoat déng xuit khiu gao trong nam nay vé mit
doanh thu nhwng van dam bao duoc loi nhudn ké hoach. Cac hoat
dong khac van duy tri 6n dinh nhu mirc k& hoach d3 d@é ra.

Chung toi tién hanh dinh gia c6 phiéu FDG theo phwong phap
P/E va P/B, dé dinh gia cd phiéu nay v&i mirc ty 1& 50% cho 2
phuong phap P/E la 5x va P/B la 1x. Gia muc tiéu cta ching
toi 1a 21.800 dong va hién tai gia c6 phiéu dang giao dich &
mirc 14.300 d6ng/cd phiéu, tai mirc gid ndy FDG thap hon
52,71% so v&i mirc dinh gia.

Chi tiéu 2008 2009 2010  2011F
teln enw i 88,7 132 132 132
(ty dong)
Doanh thu 1829  1.570 1841 3326
(ty dong)
Loinhuanrong o0 0c 173 5715 6517
(ty dong)
EPS (dng) 14132 5595  4.478  4.940
Book value (d6ng)  22.319  14.451 16.535 18.970

Ngudn:FDG va FPTS data
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= Diém chinh vé hoat dong kinh doanh

Co cau doanh thu 2010

Sau khi két qud hoat déng Q2 dwoc cong bd, nhin chung 6M

Phan v 2011 chGa FDG dat két qua kha kha quan. Nhuw vdy, sau 6 thang
2% \ dau ndm, doanh thu clia FDG dat 1.522 ty déng, hoan thanh
42% ké hoach doanh thu va 92,45% ké hoach LNTT c3 nam.

™~

Khac

Phan bén 8%

8%

Chi tiéu 6M2011

. i 5ng L
(Bvt: ty dbng) Tong doanh thu Tong LNTT

Gao 1.018 29
Thuy san 321 7,3
Phan bon 178 12,7

BDS 5 3,7

Téng cong 1.522 52,70

Ngudn:FDG

1. Mat hang gao (DOCIFOOD): Céc sdn phdm va dich vu chinh
cla Cong ty hién nay gbm: gao thanh phdm nhu gao 5% tam,
10% tdm, 15% tdm, 20% tam, 25% tam, 5% 1 past, tdm 1x2,
tdm 3x4, cdm. Ngoai cdé céc loai gao thom nhu gao Jasmin,
- Chi nhanh Docifood thom 1ai, tai nguyén, tdm 1x2 thom va gao nép.

Hién Cong ty c6 4 chi nhanh va 3 cong ty con
chuyén kinh doanh cic san pham khac nhau:

- Chinhanh Dociland Hién tai, DOCIFOOD cé 4 don vi la DOCIFOOD 1, 2, 3, 4. Vdi
nang lwc san xuat gao hién nay dat khoang 150 ngan tan gao
thanh pham/nam. San pham cla Céng ty da xuat khiu di cac
- Chi nhanh Docifish nudc trong khu viee nhw Chau A, Chau Au, Chau Phi. Bién hinh

la nhitng khach hang nhu: Nidera, Novel, Seacore, Ameraba,
- Cong ty TNHH m6t thanh vién Dasco 100% ADM, Egypt.

- Chi nhanh Docitrade

- Cong ty cd phan néng nghiép Tam Nong:

519 Ngoai ra, Céng ty dang gap rut tién hanh dy &n va gidi phdéng
(]

mat bang dé chuan bi xay dwng 2 nha mdy ché bién gao tir lia
- Céng ty ¢8 phan Docifish 73,84% lé Nha mdy ché bién gao Giéng Gidng va Tam Néng tai hai
Huyén Tén Héng va Tam Néng nham nang cao ndng suit,
chun héa kinh doanh khép kin hwédng dén 13 don vi xuat khau
qua cac nam hang dau tai Viet Nam. Theo k& hoach, mdi nha mdy cong suat
kho chtra khi hoan thanh la 70.000 tadn/ndm

Tdng san lwgng xuat khiu gao cha Viét Nam

8.000

7.000
- D an nha may ché bién gao xuat khau Giong Gidng: nham
dam bao cho Céng ty cé du diéu kién dé xuit khdu gao theo
qui dinh cta Chinh phd, hién nay Céng ty dang trién khai dé
hoan thanh Nha may xay xat va ché bién lua, gao Gidng Gang
giai doan 1 cong suat xay xat téi thiéu 10 tdn/h, cdng suat kho
chira 1én duwgc 40.000 tan. Dy kién tién d6 hoan thanh giai
doan 1 khoang cudi qui 3/2012.

6.000
5.000
4.000
3.000
2.000
1.000

0.000
2008 2009 2010 2011F , R , e - - R B B
- Dw 4n nha may ché bién gao xuat khau Tam No6ng: Dy an cé
s Tong lurgng gao xudt khu (Triéu tin) ——Tri gid (Ty USD) quy mo san xuat la 70.000 tan gao nguyén liéu/ndm. Cong ty

du kién s& tap trung san xuat gao cao cip dé xuat khiu vao cac
Ngudn: vietfood.org.yn  thi trudng khd tinh nhu Iran, Irac... Dy an c6 téng dién tich 1a

29-31 Nguyén Cong Tri, P.Nguyén Thai Binh, Tp.H5 Chi Minh Viét Nam _

3



www.fpts.com.vn

StOCkhl;ll(S,eAi FDG "' Fpt Securities

1,6 ha, Cong ty dang phéi hop véi UBND tinh tién hanh dén bu
giai phong mat bang. Dy kién du an s& hoan thanh vao cudi
nam 2012.

6M dau ndm 2011 13 thoi diém xuit khiu gao cao nhat cha
Cong ty do vao mua thu hoach Péng Xuan chinh, I&n nhat
trong ndm thém vao dé téng san lwong cha hop dong xuat
khdu ndm 2011 tang 30% so v&i ndm 2010, nhin chung san
lwong xuat khau dat ty 1é ké hoach cao.

San lwong Ty lé %
gao bvT KH 2011 6M2011 6M2011/2011
Banra Tan 154.700 110.000 71,11%
Nguén:FDG
Dién bién gia gao 2010 - 2011 Doanh thu clia m3t hang gao 6M2011 dat kha tét v&i 1.018 ty

déng tuy nhién LNTT chi dat 29 ty déng twong (rng bién loi
nhuin hoat déng khodng 2,84%, thap hon so v&i cung ky ndm
trwdc thwong & mirc trén 3%. V&i két qua nay 13 do anh
hwéng cha gid ban gao xuat khiu da ky tir ndm 2010 (hop
dong tap trung) duwoc chuyén sang giao hang trong qui
1/2011, da so la gia thap nén Cong ty phai can nhic thu mua
khi c6 thdng béo giao hang dé han ché thiét hai vi 13i suat cao,
thém vao d6 dién bién |3i suat vay cao, so v&i quy cung ky thi
chi phi l3i vay 6M2011 ting tlr 22 ty Ién dén gan 42 ty dong
mac du téng duv ng 6M2010 va 6M2011 thay doi khong dang
ké, dong thoi dién bién ty gia USD/VND khong thuan lgi so

‘ ‘ ; ; ‘ 3 v@i thoi gian trwdc khi ty gia lién ngan hang lién tuc giam twr
LU 21.000 VND xudng con 20.600 VND nén viéc thu USD khéng

Ngubn: tradingeconomics.com €6 lgi vé mat chénh léch gia.

Doanh thu Ty lé
. 201 2011 M2011 i
(bvt: Ty dong) 010 0 6M20 6M2011/2011
Gao 1,048 1,996 1,018 51%
Ngubn:FDG

2. Mat hang thay san (DOCIFISH): ca tra fillet ddng lanh xuat
khau 13 mit hang chi lwc trong nganh thly san cla Cong ty.
Cong suat hién nay cia Nha may dat 10.000 tdn/nam. Cac loai
san pham cha Cong ty dwoc ban chl yéu nhat 1a ca tra trang,
ca tra vang nhat, ca tra hong va ca tra twoi.Lwa chon phan
khuc thi treérng sdn phdm 13 thi trwdng cao cap, cac nwéc
thudc khdi EU, dac biét 1a Tdy Ban Nha, Ha Lan, Phép, Bi,
birc...

Vé ngudn nguyén liéu, Cdng ty thuc hién gia cdng nguyén liéu
theo phwong an nham 6n dinh ngudn cung cip nguyén liéu
trong trwdng hop khan hiém xay ra. Hién tai lvgng nguyén liéu
gia cdng tlr viing nudi ndi bd chiém khoang 50 — 55% san lugng
ché bién, du kién trong nam 2011 ty |é nay sé& tdng |én dat 70%
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trén tong san lvgng ché bién; gia cdng bén ngoai tir 10 — 20%;
con lai 10 - 20% la lvgng nguyén liéu mua bén ngoai.

Thang 04/2011 d3 dwa vao st dung kho déng lanh 2.000 tan
tai KCN Sa Péc, theo du kién Cong ty sé& dung mot nlra sé kho
doéng lanh dé cho thué kho. Tuy nhién trong ndm nay s& chua
phét sinh doanh thu nao dang ké tir hoat déng thué nay. Ngoai
ra, Cong ty tiép tuc trién khai va thuc hién dy 4n dau tv 2 bdng
chuyén IQF va 1 mdy déng goi tw déng tai nha mdy Ché bién
thay san Docifish, mé réng ving nuéi cho Céng ty Docifish tir
50 ha Ién 100ha.

- Ngoai hoat dong xuat khau ca tra, FDG con cé 1 nha may ché
bién thirc &n thiy san Domyfeed clia Céng ty C6 phian Docifish
San lwong khiu ca tra cha Viét Nam qua cac 08 di vao hoat dong tir thdng 1/2010, véi cong suat thiét k& 13
60.000 tdn/nam (thuc té€ cdng sudt nay cd thé dat 90.000

nam
tan/ndm). Domyfeed [a nha mdy ché bién thirc &n thiy sdn dau
Chi tidu tién dat chirng chi Global GAP do t6 chirc Bureau Veritas chirng
(Bvt: Tén) 2010 2011F nhdn. Dy kién san phdm cGia Domyfeed cung cdp cho viéc nudi
g 5 thdy sdn cla Coéng ty la khodng 60%, va ban ra thi trwdn
K& hoach xuat 750.000 494.000 Y &y g 60%, ' g
khau khoang 40%.
Thyc hién (Kha 645.000 304.000 dén
néng thuc hién) ' 380.000  Nam 2010 va dw kién nam 2011, tinh hinh xuit khau mat
Gia b;”;r””g 2,14USD/Kg 2,59 UsD/kg hang thiy san nhin chung gép nhiéu khan vé tinh hinh lai suét
n . , v ~ v e _es s on
Noubn : vietfish.com viy caoA, gia thurc .'v:m cling tang ‘E?o tr?ng kin gla: barl lién tl.lf
giam nén trong nam nay muc tiéu hang dau cua Cong ty la
kiém soat hiéu qua chi phi mang hoat déng nay déng thoi co
gang duy tri don dat hang da ky theo tirng giai doan véi phia
ddi tac. Trong 6M2011 doanh thu va lgii nhuén cla hoat déng
nay vi vy con thap so véi ké hoach.
Doanh thu (Dvt: Ty lé
Ty déng) 2010 2011 6Mm2011 6M2011/2011
Chebienthiysan, o0 1573  3:1 25,21%
thirc an thay san
Két qua kinh doanh méat hang thiy san trong nam nay sé ¢é
Chi tidu (Bvt: ty dong) 6M2011 :(tle:‘n ph:n ?ong gop :;E V|(Ec bahn thirc ’a.n th‘uyhsar;,dtr;r:g p:?n
CREBianihay/san 174 ? oa’c r:am 20’11 agop c ung: vai ?ngin ‘c e’ ufn t tuy
f s san. Cac nam trwdc doanh thu khac chu yéu la thirc an thay
Thirc an thay san 147 . . . A N .
= san, riéng trong nam 2011 doanh thu mang hoat dong nay
Tong doanh thu 321 R L el s 5 > ~ PR
. . . dwoc gop chung véi mat hang thuy san nén cé phan tang
Tong lgi nhuan 7,3 P
A manh so v&i nam 2010.
Nguoén:FDG
Chi tiéu (Dvt: ty dong) 2010 2011 yoy%
Ché bién thay san, thirc &n thay

> 480,43 1.273,23 165%
san

Nguén:FDG
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3. Mit hang phan bén, thuéc BVTV (DASCO): Mang phan bén,
thudc trir sdu va cac loai phan vi sinh ... do Céng ty con Dasco
quan ly va kinh doanh. Déi v&i mang phan bdn, Céng ty chia
[am 2 nhdm nganh hang la phan bdén vo co va hitu co.

- Phan bén v co: cu thé cdc mat hang nhu phan bén DAP,
NPK, Uré... Sau khi nhap kh3u v&, Dasco xuat vao cac thi trudong
nhu Campuchia, Indonexia... Hing ndm, Cong ty kinh doanh

Hién tai, Viét Nam phai nhap 50% phan uré,
kali nhap 100%, va 80% phan DAP.

(thc_';'ﬁ‘éi“ta,n) 2010 2011F khoang 40.000 t&n phan bon vé co cac loai, ty trong xuat khau

Nhu cau tiéu thu trong nuwdc 9 8,65 va ban ndi dia twong duong nhau.
T6ng murc ty san xudt >4 525 . phan bén hitu co: dong san pham nay Cong ty madi phat trién
Tong mirc nhap khau 3,6 34 gan day la dong san pham phan vi sinh ¢ kha ndng phan giai

Nguon:hatrade.com |31 v3 ¢§ dinh dam trén cay lGa vdi tén nhin hiéu 1 Dasvila;

dong phan hitu co sinh hoc sdn xuat tlr cac chat thai cda nha
may ché bién thdy san Docifish; sdn xuat cac san pham thudc
bdo vé thuc vt mdi b6 sung cac dong thudc bao vé thuc vat
hién cé cha Cdng ty nhu thudc trir bénh Doctor 4ME. Trong do,
san pham phan vi sinh (DASVILA) ngay cang duoc thi truong
trong nwdc wa chudng st dung bdi tinh hiéu qua cao trong san
xudt néng nghiép cling nhu than thién véi mé trwdng. Dong
Phan bén, thusc  san pham Dasvila nay chi yéu ban tai thj trwong trong nuéc

6M 2011 (Dvt: Ty dong)

BVTV San lwgng tiéu thu Dasvila vwrg't ké hoach ndm 2010 va dem
Doanh thu 180 lai lgi nhuan cao trong kinh doanh.
Loi nhuan truwdce thué 12,6
Nguon-FDG V@i nhirng thuan lgi dé, 6M2011 hoat dong kinh doanh mat
hang phan bén, thudc BVTV chia Cong ty dat két qud kha tét
véi Doanh thu dat 178 ty, LNTT dat 12,7 ty.
(a[\),::a:; gg:g) 2010 2011 6M2011 Ty Ié 6M2011/2011
Phan bodn,
thudc BVTV 168 344 178 52%
Ngubn:FDG
4. Piu tu kinh doanh — Bat dong san (DOCILAND)
Hién nay ty |é 13p day cac Doanh nghiép thué dai han tai KCN
Séng Hau 1a 70%, cac hop doéng nay déu trd tién mét lan
- Tong dién tich KCN: 66,33 ha (0,25USD/m2/nam) cho tién thué dat va phi co s& ha ting nén
- Vi tri KCN: Xa Tan Thanh, Huyén Lai Vung,  h3u nhu doanh thu d3 dwoc thu xong vao theo tirng giai doan
Tinh Déng Thap hop déng ky vi vay viéc ghi nhan s& phan bd doanh thu cho
- Dién tich dat thwong pham: 45,15 ha tirng ndm nén doanh thu tir hoat ddéng nay hang ndm khd 6n

dinh twong (ng va&i chi phi khdu hao TSCD hang ndam. Nam
2010 doanh thu va lgi nhuan tlr hoat dong kinh doanh nay
dwoc ghi nhan trong mat hang khac trong co’ cdu doanh thu
chia Céng ty.

Ngoai ra, Cdng ty cling dang tiép tuc thuc hién kéu goi dau tv
dé 1ap day Khu céng nghiép Séng Hau sém nhat, nham dem lai
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hiéu quad chung cho Céng ty. Dy kién sang ndm 2012 mdi phat
sinh thém doanh thu tir ty |1& 13p day con lai do tinh hinh kinh
té€ con gap nhiéu kho khan cadc Doanh nghiép thué dat tai cac
KCN déu thu hep khd ndng mé réng cling nhu thué mai.

= Dy phéng két qua kinh doanh nam 2011

Nam 2011, Céng ty dé ra mirc ké hoach tang trwdng hon 97% vé
doanh thu, v&i dong gép 55% mang hoat dong xuat khiu gao

Chi tiéu (Ty dong) 2010 KH2011 (90 46 yoy%) k& dén |13 ché bi€n thay sdn va thirc dn thdy san
Gao 1.047,77 1.995,62 trong d6 hoat déng kinh doanh thirc &n thly san tang truwdng
Eﬁ‘;t” kinh doanh BBS, 3,15 19,00 manh tir 141,56 ty ca ndm 2010 1&n dén 230 ty déng 6M2011
Ch& bién thiy sin, thirc 450,43 L9793 trf)ng‘Adé gia bérj téung 3(3—402%; so vdi cung I~<§/ uném 20710 nhu‘l véﬂy
dn thay sén ’ 7 xét vé lvgng thirc an thuy san dat dwoc da tang trudng kha tot
Phan bon 168,22 344,41 50 v@i cung ky. Mat hang phan bdn cé ty suat lgi nhuan gbp cao
Khac 141,56 — nhéat trong 2 nhém mat hang con lai trung binh LNG clda nhém
Téng doanh thu 1.841.14 3.633,16 phan hitu co la 35% cling gia tang manh doanh thu trong nam
Lgi nhuan truéc thué 77,63 75,00 nay, theo ké hoach kién dat 344 ty vé doanh thu.

Nguén:FDG

Theo chiing téi nhin nhan FDG hoan toan c6 kha nang vuot ké
hoach lgi nhudn ndm 2011 khi trao ddi théng tin véi FDG,
riéng ké hoach vé doanh thu chung c6 kha ning sé khéng dat
do gid ban gao cé thé thap hon so véi dy kién ban dau tir 25 —
30% gia du kién ban, dién bién gia gao khong ting nhu ky vong
ban dau nén Céng ty da du dinh sé khdng gia tang san lugng
thém cho cac hgp déng xuat khdu ma tap trung dam bdo mirc
lgi nhudn can dat duwoc trong ndm nay ddi véi hoat dong xuat
kh3u gao. Cdc mang kinh doanh con lai da phan déu ting so véi
ké& hoach, cu thé véi:

Chi tiéu KH F:LS v
(Bvt: Ty dbng) 2011 ol yoy
Gao 1.996 1.468 -26,4%
32::: g,r')”; oy 199 100 -49,7%
Thiy san 1.273.23 1.500 17,8%
Phén bon 344.41 348 1,0%
Téng doanh thu 3.633 3.326 -8,5%
Téng LNTT 75 86,90 15,9%
Trong do:
FPTS dy bao 2011F
Gao 40
Dau tv kinh doanh BDS, KCN 4,7
Thiy san 18,5
Phan boén 23,7
Tang Igi nhuan truéc thué 86,9

Ngudn:FDG va FPTS data
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- Mét hang Gao: 6M2011 doanh thu mat hang nay dat 1.018 ty

M3t hang gao dﬁj'\:ém Dcul;;ié:;q“" doéng va kha ndng 6 thang cudi ném‘Céng ty cé‘ thé dat muc
(Bvt: Ty dong) 2011 2011 doanh thu twong rng 450 — 500 ty déng cho phan con lai cda
Doanh thu 1.018 450 gia tri cdc hop ddng xuidt khiu gao dd duoc ky két tir trudc
Loi nhuan trudc 29.00 11.00 (nam 2010), tuy nhién murc lgi nhuan bién ndm nay sé khong
thué ’ ’

kd 0, s . Vs A \ v
Ngubn DG vé FPTS data cao khoang 2,8% do cac chi phi dau vao tang cao.
- Thdy san: 6M2011 Céng suat hoat déng cdc nha may chi dat
™ Dy bdo 6M khoang 30% mot phan do méat hang thl}ly san hoat déng kinh
d&u nam cudinam doanh c¢6 tinh chu ky trong dé thoi diém tiéu thu manh vao

Mit hang thiy san
(bvt: Ty dong)

2011 2011 khodng cudi ndm nén 6 thang dau ndm doanh thu thudng thap.

Doanh thu 500 1.000 Theo du bdo cla chung tdi kha ndng tiéu trong 6 thang cudi
Loi nhuan trude 230 1120 nam s& tang lén tir 2 — 2,5 1an so vdi dau nam, cdng cuit nha
thué ' ’ mdy co thé 1én t&i 80% vao thdi diém cudi ndm, nén du kién

Nouon:FDG va FTS data s anh thu mang hoat dong nay tang manh tir 500 ty 1én 1.000

ty déng trong thai gian con lai ndm 2011, trong dé d3 bao gém
doanh thu tir ché bién thirc dn.

- Phan bén — Thudc BVTV:
Doanh thu va lgi nhudn méit hang nay kha 6n dinh, trong
6M2011 doanh thu dat 180 ty va 12,6 ty lgi nhuan thuan. Theo

Mithangphanbon o0 DY 23 du bdo ctia Hiép Hoi phan bon thi kha ndng tiéu thu phan bén 6
(Bvt: Ty dong) 2011 nam2011  thang cudi ndm cla cd nuwdc ndi chung va dic biét khu vyrc Nam
Doanh thu 178 170 BO sé 6n dinh vé gid cd va san lugng tiéu thu. Vi vay, cé thé 6
Loi nhugn trudc 1270 1100 thang cudi ndm s& khong cé nhiéu sy thay déi so véi dién bién
thué ’ ’ kinh doanh trong nhitng 6 thdng dau ndm. Do d9, theo ching
Nguon:FDG va FPTS data  t4i diy bao kha ning doanh thu dat khoang 170 ty thap hon mét
chat so véi dau ndm do cac thang dau ndm nhu cau phan bon
vao vu Dong Xuan cao, cac vu con lai He Thu va Thu DBoéng
thuwdng thap hon nhung khong dang ké.
= Phan tich tai chinh
Ty suat sinh I&i: Ndm 2009, nhitng thang dau ndm gia gao van
ohi ticy 2008 2009 2010 tang tuy nhién gié gao xuat khau ném, 2009 khéng tang manh
R nhw nam 2008, dong thoi, gia gao cudi ndm 2009 giam manh.
CRIEgpich Dl S S Do vay, san lugng xudt khdu ndm 2009 cao hon so vdi ndm
LNHD 781%  431% 422% 5008 nhung doanh thu ndm 2009 gidm 14,2% do gid gao xuat
LG Bty 10010 Gl 10,89% sy khoéng tdng manh nhu ndm 2008. Dan dén Igi nhuan gop
ROA 18,43%  6,72% 3,57% gidm nhiéu hon téc dé gidm cta doanh thu 37,4% va lgi nhuan
ROE 64,07%  28,51%  26,48%

sau thué nam 2009 ciing giam theo. Sang nam 2010, tinh hinh
két qua kinh doanh rat kha quan, ty 1& lgi nhudn gdp trén
doanh thu nam 2010 tang tlr 7,8% nam 2009 |én 10,89%.

Hiéu qua hoat ddng va kha nang thanh toan: D4i vdi chi tiéu
vé nang lywc hoat dong, hau hét cac chi tiéu hoat déng nam
2009 gidam so vd&i ndm 2008 la do doanh thu ndm 2008 tang
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Stock Note: FDG

MUA

Chi tiéu (Bvt: Ian) 2008 2009 2010
Véng quay HTK 545 534 7,69
Vo?g quay cac khoan 8,25 6,33
phai thu -
Vong quay téng TSCD 20,79 10,09 8,60
Vong quay téng TS 2,69 1,93 1,78
V¢ on lu
Ong quay von i 426 2,43 228
dong
Chi tiéu (Bvt: Ian) 2008 2009 2010
Kha ndng thanh todn
hién hanh 0,99 1,26 1,14
Kha nang thanh toan
nhanh 0,22 0,69 0,80
Hé s6 thanh toan tién
mat 0,06 0,16 0,29
Chi tiéu (Dvt:%) 2008 2009 2010
Vén vay dai
han/Vén CSH 8,82% 19,72%  12,84%
V&n vay ngan
han/Vén CSH 153,2% 218%  252,6%
Cong ng ngan
han/Vén CSH 19,12% 24,41%  48,04%
Téng ng/ Vén CSH 244,7% 310,37% 361,4%
Téng ng/ Téng TS 71,23%  73,18% 76,08%

29-31 Nguyén Cong Tri, P.Nguyén Thai Binh, Tp.H5 Chi Minh Viét Nam _
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manh khién cdc chi tiéu ndm 2008 tang cao, sang ndm 2009
hoat dong trd lai 6n dinh nén gidm, tuy nhién cac chi tiéu gidm
khong déng ké. Riéng chi tiéu vé vong quay tai san cd dinh
gidm tir 20,79 ndm 2008 xudng con 10,09 ndm 2009. Do trong
nam 2009 Céng ty dau tw khd nhiéu tai san cé dinh vao céc dy
an dang trién khai tdng cao khién s& vong quay giam dang ké.
Sang nam 2010, cac chi tiéu vé nang lyc hoat ddong clia Cong ty
hau nhu khéng thay déi nhiéu so véi nam 20009.

DG vdi chi tiéu vé hé s6 thanh todn, ca hé s& thanh todn ngan
han va thanh todn nhanh clia Cong ty déu tang. Do tai san ngan
han tang 50,62%, trong khi ng ngan han cla Céng ty chi ting
18,41%. Tai san ngdn han ting la do trong ndm 2009, Cong ty
d3 chuyén nhuong ban cd phan dau tu vao Cong ty c6 phan
XNK An Giang, phai thu 13 81,6 ty dong, dong thdi cac khoan
phadi thu khach hang tang 1a do cac khoan thu cé gbc ngoai té
trong khi ty gid tdng cao. Sang ndm 2010, chi s& thanh toan
ngan han gan bang nam 2009. Piéu nay cho thay, hé s6 thanh
todn tang chirng té viéc quan ly khd ndng thanh toan chia Cong
ty kha tdt so vdi ndm trudce, cho thdy mirc dd an toan cta Cong
ty trong viéc dap &ng nhu cau thanh todn cac khodn ng ngan
han.

Pon bay tai chinh: Ty trong vay ngdn han cla Céng ty kha cao
trong 2 ndm gan day tang tir trung binh 218% lén hon 250%
vay ngan han/VCSH, da s& dung dé tai tro cho viéc thu mua gao
cho cac hop lén duwoc ky két theo hop déng Chinh phi
(Philippinnes, Malaysia, Indonesia) so v&i cac nam truwdc khoan
nay chua thwc hién nhiéu va céc thi truong ma Céng ty tap
trung d3 va dang xudt khiu sang thi trudng Chau Phi, thi
trwong Nga. Dién hinh nhu khidch hang: Nidera, Novel,
Seacore, Ameroba, ADM, Egypt,...Do dac thu cla nganh hang
kinh doanh c6 mang tinh chat thai vu. Vi thé cé nhitng thang
cé s6 du ng ngan hang cao thuwdng roi vao cac thang 4,5,6 va
cac thang 8,9,10.

D&i véi chi tiéu vé co cau von, hé s& no trén téng tai san tang
nhe tir 71,23% lén 73,18%, hé sé no trén vén chl s& hitu tang
tlr 245% lén 310 la do trong nam 2009 céng ty c6 tang khoan
vay ngan han nham bé sung vén lvu dong va vay dai han nham
dau tv mdi va nang cao cong suat nha may gao Gidng Gang va
nha may thdy san Docifish, m& rong mot sé cac nha kho chira
gao tai cdc dia diém thuan lgi cho viéc thu mua nguyén liéu
gao cla Cong ty. Sang ndm 2010, co ciu vén cha Cong ty hau
nhu khéng thay déi nhiéu so v&i ndm 20009.
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= Phan tich ky thuat

Mirc gia hién tai: 14.000 déng/cp

Tin hiéu ky thuat:

Trong cac phién gan day, FDG diéu chinh gidm vé gan mwc hd
trg 14.000 - 14.300 d6ng, biéu dd k§ thuat cla FDG cho thay
kha ndng con gidm nhe xoay quanh ngudng nay khi ma tam ly

Khang cw - HO tror Gid tri o x s ) . .
E T R - thi trwong chung van con chua tich cyc. Thanh khoan kha thap
Ho tro' yéu 14.900 A N g ae e R ,
H3 tro manh 14.300 va khéng may cai thién cho thay dong tién van dang ding
Khang cv yéu 15.500 ngoai thj trrong, day 1a mot van dé 1am cho gia c6 phiéu ludn
Khang cw manh 17.000 bi trong tinh trang suy gidm, vi vy nhiéu kha ndng FDG s& tiép
tuc di ngang & mirc hoé tro nay trong mot thoi gian nira trwdc
khi chinh phuc mirc khdng cu gan nhat tai 15.500 déng twong
rng vai fibo 23,6%..
FDG - Daily 14/07/2011 Open 17.6, Hi 16.8, Lo 16.8, Close 16.8 (-4.5%) MA(Close,5) = 16.96, 1/41(Close 15 :17,05,\!)\2[0\059257:17.21 ‘ -
\
e
Chi sé Gia tri Tin higu ]
Rs|(14) 3343 Glém | !.I.,II:.=..|.|.|I... .:Al.ﬁ.s.l...|.._|. R [|| O N TP “0:
MACD -1 Giam N LA~ A
OBV 38,73 Giam _/ !
Stochastic 10’6 Giém OG- MACD ndicstordisplay R H L ) L :i:
%D e 111411118 FEETRT R s S
Stochastic 10,67 Téng e I :ﬂ
%K Y
Ngudn: FPTS data |10 N N N RS oo
...... B,
April Thay Tiun Jul ¥ ﬁ:
I }
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Tém tat tinh hinh tai chinh

Bang CDKT (Triéu dong) 2008 2009 2010 EnN TIEN T
o o LUH CHUYEN TIEN TE 2008 2009 2010
I. TAI SAN NGAN HAN 429.537  646.963  808.687 (Triéu dong)
1. Tién va cac khoan tuong
duong tién 27.546 82.474  208.570 LU CHUYEN TIEN THUAN TiY
2. Cac khoan DTTC ngan han _ _ 260 |OAT DONG KINH DOANH 71.110  (20.451)  100.467
3. Cac khoan phai thu ngan han 130.367 250.458 331.157
4. Hang tén kho 260.822  292.853 239.179 LU CHUYEN TIEN THURN TiY
5. Tai san ngén han khac 10.802 21.178 29.522  LOAT DONG DAU TU (65.123)  (62.163)  (67.429)
II. TAI SAN DAI HAN 250.547 166.320  228.262
1. Céc khoan phai thu dai han _ _ —  LUU CHUYEN TIEN THUAN TU
2. Tai san c8 dinh 88.006 155708  214.118 | oAT pANG TAI CHINH 14482 139319 95.205
3. Bat dong san dau tw 754 438 122
4. Cac khoan BTTC dai han 153.202 3.415 8.047 LU CHUYEN TIEN THURN
4* Loi thé thuwong mai 3.370 2.996 2621 TRONG KV 20.469 56.705  128.244
5. Tai san dai han khac 5.214 3.763 3.353
11l. TONG TAI SAN 680.084  813.283 1.036.949 EN VA TUG o .
. TIEN VA TUONG DUONG TIEN
IV. NO PHAI TRA 484.450 595.173 788.958  pay Ky 7.153 27.546 82.474
1. No ngén han 434200  514.137 708.301
2. No dai han 50.250 81.036 80.657 o , .
M . ANH HUGNG CUA THAY DOI TY
V. VON CHU SO HTrU 195.634 191.589 218267 G4 1B POAI QUY DOI NGOAI TE (76) (1.778) (2.147)
1. V8n cha s& hitu 197.977 190.758 218.267
2. Ngudn kinh phi va qu{ khac (2.343) 831 _ EN VA TUO vo .
S P TIEN VA TUONG DUONG TIEN
VI. LQ1iCH cO DONG THIEU SO _ 26.521 29725 61Ky 27.546 82.474  208.570
V. TONG CONG NGUON VON 680.084  813.283 1.036.949
KQHDKD
(Triéu déng) 2008 2009 2010  CHi sO TAI CHINH
DOANH THU THUAN 1.829.817  1570.846  1841.138  T3ng trwéng hang nim 2008 2009 2010
GIA VON HANG BAN (1.634.103) (1.448.315) (1.640.572)  pai 2 %) B 19,59%  27,50%
LOI NHUAN GOP 195.714 122.531 200566\« o s iy %) ) 207%  13.92%
DOANH THU HPTC 44,956 92.373 60.660
o i Loi nhuan rong (%) _ -56,43% 5,83%
CHI PHIi TAI CHINH (73.085) (36.439) (61.699)
N Doanh thu (%) _ -14,15% 17,21%
CHI PHi BAN HANG (48.958) (63.719) (61.547) .
) Kha nang sinh loi 2008 2009 2010
CHI PHI QLDN (33.988) (47.981) (62.755)
. . Loi nhuan rong bién (%) 6,85% 3,48% 3,14%
LO1 NHUAN THUAN 84.639 66.765 75.225
1 A A 0, 0, 0 0,
THU NHAP KHAC 2.369 1.283 7391  '01nhuan hoat dong (%) 7.81% 431% - 4,22%
1 A A iA 0, 0, 0, 0,
CHI PHI KHAC (70) (320) (4761) Loi nhuan gop bién (%) 10,70% 7,80% 10,89%
LOI NHUAN KHAC 2.298 963 2630 ROA 18,43% 6.72%  557%
LOI NHUAN (LO) THUAN ROE 64,07% 28,51% 26,48%
TRONG Cty LIEN KET 25922 - (174) " 4igu qua hoat déng 2008 2009 2010
LNTT 142.859 67.728 77.682 e
. . R Hé s6 vong quay HTK 5,45 5,34 7,69
THUE TNDN HIEN HANH 17.508 16.265 20.552 . ) L
Vong quay céac khoan phai thu _ 8,25 6,33
LNST 125.351 51.739 57.154
L L Kha néng thanh todn 2008 2009 2010
Loi ich c6 déng thiéu s6 _ (2879) (646)
LNST clia ¢ dong cong Kha nang thanh todn hién hanh 0,98 1,25 1,14
tyme 125.351 54.618 57.800  Kha nang thanh toan nhanh 0,22 0,69 0,80
LAI CO BAN TREN O L o
PHIEU (VND/cp) 14.132 5.595 4.478 Hé so thanh todn tién mat 0,06 0,16 0,29
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Dién giai khuyén nghi :

Khuyén nghi dwoc dwa ra dua trén mirc ting/gidm tuyét ddi ctia gia cd phiéu dé dat dén gia muc tiéu, duoc xac dinh bang
cdng thirc (gida muc tiéu — gia hién tai)/gia hién tai va khéng lién quan dén hoat déng thi trudong.

MUA Néu gia muc tiéu cao hon gia thi treong 20%
NAM GIT NEu gia muc tiéu cao hoac thap hon gia thi tredyng 10%
BAN Néu gia muc tiéu thdp hon giéa thi treorng 20%

KHONG KHUYEN NGHI | B6 phan nghién ctru dang hodc c6 thé sé nghién ctru c6 phiéu nay nhung
khong dwa ra khuyén nghi hay gia muc tiéu vi ly do chti quan,

Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cdo nay dwgc cung cap béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la dang tin cay, c6
sé&n va mang tinh hgp phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day dd ca cac thong tin nay.

Nha dau tv sir dung b&o céo nay can lwu y réng cac nhan dinh trong bao céo nay mang tinh chét chd quan ca chuyén vién phan tich
FPTS. Nha dau tw str dung bao cdo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dua vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw clia minh ma khéng bi phu thudc
vao bat ki rang budc nao vé mat phap ly déi véi cac thong tin dua ra.

Céc thong tin co lién quan dén cac chirng khoan khac hoac cac thong tin chi tiét lién quan dén c6 phi€u nay co thé duwoc
xem tai http://ezsearch.fpts,com,vn hodc sé dwgc cung céap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Coéng ty chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT Cong ty C6 phan Chirng khoan FPT Coéng ty C6 phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp, H6 Chi Minh Chi nhanh Tp, ba Nang

Tang 2 — Toa nha 71 Nguyé&n Chi Thanh 31 Nguyén Céng Tri, P.Nguyén Thai 124 Nguyén Thj Minh Khai — Quan Hai
Quan bong ba, Ha Noi Viét Nam Binh, Tp, H6 Chi Minh Viét Nam Chau, Tp. Pa N&ng Viét Nam

DT: (84,4) 37737070/271 7171 DT: (84,8) 6 290 8686 PT: (84,511) 3553 666

Fax: (84,4) 3 773 9058 Fax: (84,8) 6 291 0607 Fax: (84,511) 3553 888
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