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Gid déng cira 11,700
P/E 2011 4.09x
Gia muc tidu 16,000

Thong tin co ban

San pham chinh Thuy san
Vén diéu 1¢ (ty VND) 115
Von hoa thi truong (ty VND) 134.5
S& hitu nude ngoai 13%
S6 hitu nha nude 15%
Ty 1&¢ HDQT va BKS 16%

Khuyén nghi gin nhat
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Vi Index TS4

BAO CAO PHAN TICH CONG TY CO PHAN THUY SAN SO 4

CONG TY CO PHAN THUY SAN SO 4
MUA

Tén cong ty

Khuyén nghi

Khuxé'n nghi dau tu:

Cong ty Thuy san sé 4 1a mot doanh nghiép san xuat hang thay san thudc
Tong cong ty Thuy San Seaprodex. Vi 25 nam kinh nghiém trong nganh,
TS4 ¢6 loi thé vé ngudn nguyén lidu, thi truong ciing nhu cong nghé so véi
nhitng doanh nghiép khac. Hién TS4 d4 va dang thuc hién mot s6 du an nhu
phat trién ving nudi, xay dung nha may ché bién cé tra & Pong Thap...dong
thoi, tan dung quy dat duoc nha nudc giao, TS4 da xay dung cin ho cao cp
nhim ting thém doanh thu va lgi nhuan cho cong ty.

EPS wéc tinh nim 2011 la 2,857 dong. Chung toi khuyén nghi nha dau tu
MUA vao cho muyc tiéu trung va dai han véi gia muc tiéu 1a 16,000 dong.

Nhirng diém chii y:

= Tinh chung 9 thang dau niam, kim ngach xuat k‘héu thiy san dat
4.393 ty USD, tang 26.4% so voi cung ky. Nhiéu kha nang kim
ngach thuy san ca nam s€ dat muc 6 ty USD tang 20% so v&i nam
Ngoai.

* Hién nay gid ca tra dang giao dong ¢ mirc 22,000 dong/kg dén
25,000 dong/kg. Va dang c6 xu huéng tang nhe sau khi lap day vao
thang 7/2011. Dy kién s€ tang nhe trong nhiing thang tdi.

= Ty xuit lo1 nhuén gop bién cia mang thuy san la 10% trong khi can
ho 1én den 43.1%.

= TS4 s¢ con khoan 128 ty dg‘”)ng loi nhu4n tir can hd s& hach todn vao
nam 2011 va nhirng nam tiép theo.

*  Du kién nim 2011 doanh thu cia TS4 s€ dat 638 ty, tang 67.88% va
lgi nhuén sau thué dat 32.8 ty, tang 18.81% so vdi nam 2010.

Doanh thu (tri¢u dong) 143,873 126,342 172,593 178,500 160,650 380,088 638,085
Téng truong 59.75%  149.93% 38.52% 44.21% 11.66% 31.04% 67.88%
Ty 1é loi nhudn gdp trén doanh thu 14.66% 12.32% 12.52% 18.88% 13.61% 22.05% 14.53%
Ty 1¢ loi nhuan thuan trén doanh thu 4.36% 2.77% 4.06% 11.48% 6.21% 10.19% 6.42%
Loi nhuén trude thué (triéu dong) 6,834 3,501 6,980 20,670 10,137 40,473 41,288
Loi nhuan rong (triéu dong) 6,322 3,007 6,739 15,503 7,603 27,650 32,851
Téng truong 412.32% 4111%  -68.72%  129.09% 20.26% 2.97% 18.81%
EPS (Pong) 550 261 586 1,348 661 2,404 2,857

* EPS nam 2010,2011 dwoc tinh trén 11,499,478 CPLH
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TS4 bén canh kinh doanh xuét khau
thiy san da cO sy chuyén huéng
sang kinh doanh bat dong san.

Ty xuat loi nhuan gop bién cia
mang thuy san la 10% trong khi can
ho 1én dén 43.1%.

TS4 s& con khoan 128 ty dong loi
nhudn tr can ho s& hach toan vao
nam 2011 va nhirng nam tiép theo.

Céc thi truong chinh ciia cong ty van
duogc gitt virng: My: 7.1%, Nhat
36.6%, Thai Lan 13.9%, EU la
18.7% va Trung Pong 14.5%. Uc 1a
6%.

Hién nay gia ca tra dang giao dong &
mic 22,000 dong/kg dén 25,000
dong/kg, du kién trong nhiing thang
tiép theo gia ca tra s& tiép tuc ting
nhe.

PNS Research

1. Gigi thiéu cong ty:
Téncong ty :Cong ty co phan Thity San S6 4
M4 giao dich : TS4 San GD: HOSE
Ténviét tit : SEAPRIEXCO No 4

Dia chi : 320 Hung Phu, Phuong 09, Quan 08, Tp.HCM
Dién thoai : (08). 9543361 - 9543365
Website : www.seafoodno4.com.

TS4 la doanh nghiép hoat dong trong linh vuc ché bién, xuat khé}l thiy hai san
va ndng san cac logi. Trong thoi gian gan day, TS4 da co sy chuyén huéng sang
kinh doanh bat dong san, nhung hoat dong kinh doanh mét hang thuy hdi san va
ndng san xuat khau van 1a hoat dong chinh clia cong ty.

2. Két qua kinh doanh niim 2010 va nira diu nim 2011:

Nam 2010, TS4 dat 380 ty dong doanh thu thuan va 27.6 ty dong lgi nhuan sau
thué ting lan luot 31.04% va 2.97%. Trong d6 doanh thu can ho hach toan trong
nam 2010 1a 97.2 ty dong tuong dwong véi 25.5% tong doanh thu cia TS4. Ty
xuét loi nhuan gop bién ciia mang thiy san 1a 10% trong khi cin h¢ 1én dén
43.1%.

Tong doanh thu duy kién cho toan dy an cin ho la 466 ty dong va chi phi khoang
258 ty dong, loi nhuan wéc tinh khoang 208 ty dong. Trong nim 2009 va 2010,
TS4 d4 hach toan 244 ty dong doanh thu va 164 ty dong chi phi. Nhu vay TS4 s&
con khoan 128 ty dong loi nhuén tir cin ho s& hach toan vao ndm 2011 va nhitng
nam tiép theo.

Doanh thu tir xuat khau cé tra chi dong gop vao 3 thang cubi nim, gia tri xut
khau nhd may san xuat ché bién Ca Tra tai Pong Thap dat 5.3 triéu USD, san
xuat duge 4,340 tin thanh phém, chién 75% san luong san xuét ché bién cua toan
cong ty.

Céc thi truong chinh cua cong ty van duoc giir vitng: My: 7.1%, Nhat 36.6%,
Thai Lan 13.9%, EU 1a 18.7% va Trung Pong 14.5%, Uc la 6%. Riéng mat hang
c4 tra da xuat khau trén 25 nuéc.

Hién cong ty d4 trién khai dau tu dugc 24 ao nudi ca tra (30 ha), dap Gng dugc
75% nhu cau nguyén li¢u, gilip cong ty giam rai ro do bién dong gia nguyén ligu
theo xu hudng ngay tang.
6 thang ddu nim 2011, TS4 dat 313.716 ty dong doanh thu va 9.75 ty dong
LNST. So voi cung ky nim 2010, doanh thu ting 80% tuy nhién LNST giam
42%. Nguyén nhan la do quy 2 nim 2010 cong ty hach toan doanh thu tir bat
dong san co lgi nhuan gop bién cao.

3. Xu hudng gid céd tra:
Hién nay gia ca tra dang giao dong ¢ murc 22,000 dong/kg dén 25,000 dong/kg.
Vi dang c6 xu hudng ting nhe sau khi lap day vao thang 7/2011. Do nhu cau
Xuét khau tang manh trong khi ngudn cung khan hiém, du kién trong nhitng thing
tiép theo gia ca tra sé tiép tuc tang nhe.
VASEP d4 diéu chinh ting gia ca tra xuat khau tir dau quy 3. Cu thé, gia ca tra ¢
thi truong My s€ 1én 4.5 USD/kg (tang 0.3 USD/kg so véi quy 11/2011), & chau
Au Ién 3.6 USD/kg (tang 0.2 USD/kg). Pay la thong tin dnh hudng rat tot dén
tinh hinh kinh doanh ciia cac doanh nghiép xuét khau c4 tra.
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4. Phan tich Swot:

Diém manh

= Thuong hiéu cua cong ty Co phan thiy san sé 4 da c6 duoc vi thé riéng
trong thi truong thiy san trong va ngoai nudc.

= Chinh sach kinh doanh linh hoat, d6i ngii 1&nh dao c6 ning luc, va thm huyét
Véi cong ty.

= Ngudn nguyén liéu twong ddi 6n dinh.

Pi€ém yéu

= Quy mo san xuat con kha nho so véi cac doanh nghiép trong nganh.
= Doanh thu va lgi nhuan tir ché bién va xuét khau thily san kha thap.

Co hoi

= Nhu cau tiéu thy mat hang thay hai san trong nudc ciing nhu nudc ngodi
ngay cang tang.

= Nhiing dy 4n bit dong san ma TS4 d4 va dang tién hanh s& dem lai ngudn
doanh thu va lgi nhuén 16n cho cong ty.

Thach thire

= Xu hudng bao ho thuong mai, cac hang rao ky thuat, kiém dich chat ché va
C4C tiéu chuan mai khat khe hon vé du lugng khang sinh va an toan vé sinh
thuc phérn . dién hinh nhu nguyén tac IUU cua Lién minh Chau Au (EV),
yéu cau tat ca thuy san xut khau vao EU phai c6 gidy ching nhan thé hién
thdng tin nguén gdc va tinh hop phap cta san pham.

5. Trién vong kinh doanh:

Trién vong nganh thiiy san:

Tinh chung 9 thang d4u nim, kim Theo Téng cuc Thong ké (GSO), kim ngach xuét khau thuy san thang 9/2011 udce
ngach xuét khiu thiy san dat 4.393 tinh dat 600 triéu USD, giam 2.3% so v6i thang trudc. Tinh chung 9 thang dau
ty USD, tang 26.4% so v6i cling ky. ~ ndm, kim ngach dat 4.393 ty USD, ting 26.4% so voi cung ky.

Mac du nhung thang dau nim xuat khau thity san gap kha nhiéu khé khin nhat 1a
tinh trang thiéu hut nguyeén li¢u tram trong, nhung két qua dat dwoc kha kha quan.
Thong thudng mia cao diém cta nganh thiy san roi vao quy 4, vi vay nhiéu kha
nang kim ngach thiy sdn cd nam s& dat mac 6 ty USD tang 20% so véi ndm
Ngoai.
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Cian ho cao cip co thé s& tiép tuc
dong bang.

Thi truong s& 4m tré lai vao dau
nim 2012 khi nén kinh té da phuc
hoi that su va chinh sach tién té
duoc ndi long.

TS4 dat ké hoach nam 2011 Vi
doanh thu dat 650 ty dong va loi
nhuan trudce thué 45 ty dong.

Du kién nim 2011 doanh thu cua
TS4 sé dat 638 ty, tang 67.88% va
loi nhuén sau thué dat 32.8 ty, tang
18.81% so v6i nam 2010.

TS4 dang tién hanh hoan tat thu tuc
dé dau tu xay dung chung cu cho
khu dat 320 Hung Pha, P.9, Quén 8,
Tp. HCM.
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Trién vong nganh Bat Pong San:

Thi truong BDS hién dang gip kho khin do chinh séch tién t¢ that chat, dic biét
14 that chat cho vay kinh doanh BDS, vay tiéu dung mua nha va lai suat vay tang
manh 1én trén 20%/mnam.

Cin ho cao cép co thé sé tiép tuc dong biang. Khong co sy gia ting trong ngudn
cung, nhung ciu van khong duoc cai thién di gia da ¢ giam so véi nhitng thang
dau nam. Chiing t6i cho rang thi truong s& am trd lai vao dau nam 2012 khi nén
kinh té da phuc hdi that sy va chinh sach tién té dugc néi long.

Trién vong kinh doanh ciia cong ty:

TS4 dit ké hoach nim 2011 véi doanh thu dat 650 ty df)ng va lgi nhuin trude
thué 45 ty dong, tang lan luot 71% va 11% so véi doanh thu va loi nhuan thuc
hién nam 2010.

cung voéi sy tang truong cua nganh thuy san, chiing t6i udc tinh doanh thu tir
mang nay s& chiém khoang 85% doanh thu toan cong ty, va tang trudng trén 60%
SO V61 cling ky nim ngoai. Trong d6 doanh thu tir xuat khau ca tra s& chiém 50%
co ciu doanh.

Mic di nganh BPS dang gip khé khin, tuy nhién s§ anh huong khong nhiéu dén
TS4 vi phan 16n cac cin ho & chung cu bén Van Don d ban xong. Tong cong
180 can, hién da ban 152 can. Chang tbi udc tinh doanh thu tir can ho sé hach
toan vao ndm 2011 khoan 80 ty dong.

Qua phan tich tinh hinh hoat dong kinh doanh va trién vong cta cong ty, chiung
t6i dy kién nim 2011 doanh thu cua TS4 s& dat 638 ty, ting 67.88% va lgi nhuan
sau thué dat 32.8 ty, tang 18.81% so v&i nam 2010.

TS4 dau tu thém 25 ha cho ving nudi tai Pong Thap, ning cong suat nha may
DPong Tam 1én 100% va dau tu xay dung kho lanh 15,000 tn, xudng ché bién
thuy san 2,000 tan thanh phim/nim tai Khu Céng nghiép Long Hau, Long An -
du kién s& hoat dong vao nim 2012.

Hién, TS4 dang tién hanh hoan tat thu tuc dé dau tu xdy dung chung cu cho khu
dat 320 Hung Phu, P.9, Quén 8, Tp. HCM véi dién tich 1,909m?2. Khu dat nay la
nha may tir thoi trude giai phong d duge nha nudc giao cho TS4. TS4 xic tién
trién khai nha may Long Hau dé thay thé cho nha may 320 Hung Phu.
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Két qua kinh doanh

Doanh thu thuan
Gia von hang bén
L¢i nhuén gop

Chi phi ban hang
Chi phi quan ly

Loi nhuan tai chinh
L¢i nhuin thuin HPKD
Loi nhuan khac

Loi nhuan trude thué
Thué thu nhap

L¢i nhuén sau thué
EPS
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BAO CAO PHAN TICH CONG TY CO PHAN THUY SAN SO 4

2007

172,904
153,313
19,591
8,452
3,921
-271
6,947
688
7,635
137
7,498
1,376

2008

180,523
155,509
25,013
9,889
4,114
-1,523
9,487
922
10,409
1,772
10,208
1,205

2009

290,055
248,828
41,227
6,878
4,219
-7154
29,376
428
29,805
2,953
26,852
3,170

Don vi tinh: trigu dong

2010

380,088
296,290
83,798
26,342
6,688
-12,046
38,722
1,751
40,473
12,823
27,650
2,404

2011F
638,085
545,347
92,737
36,013
11,060
-4,678
40,984
304
41,288
8,436
32,851
2,857

Bing can d6i ké todn 2010 2011F
Téng tai san 144,060 244,655 366,746 552,760 572,169
Tai san ngin han 66,354 91,624 139,157 248,709 250,792
Tién 4,019 3,485 13,206 2,479 5,159
Khoan phai thu 38,858 63,811 69,816 53,245 48,404
Hang tdn kho 21,020 20,376 53,943 180,472 186,788
Dau tr dai han 68 0 0 0 0
Tai san cb dinh 75,978 151,485 226,474 287,568 304,226
Téng no 31,629 87,201 194,282 296,205 305,214
No ngén han 22,836 39,532 51,695 137,131 141,490
Khoan phai tra 12,707 10,382 14,310 57,173 58,291
No dai han 8,793 47,669 142,586 159,074 165,523
No khac 0 0 0 0 0
Vén chii sé hiru 112,431 157,454 172,463 256,554 266,955
Vén diéu 18 54,484 84,704 84,704 115,000 115,000
Loi nhuan gitr lai 9,270 7,100 22,043 44,470 54,871
Ngudn vén 144,060 244,655 366,746 552,760 572,169
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Luwu chuyén tién té

Dong tién tir HDKD 16,933 -19,753 -7,413 -46,105 -2,819
Loi nhuan sau thué 7,498 10,208 26,852 27,650 31,446
Khau hao 2,149 2,246 2,291 1,152 2,187
Thay d6i vé von kinh doanh 6,096 -34,255 -39,932 -110,718 -79,582
Tién mat kinh doanh khac 1,190 2,048 3,376 35,811 46,927
Dong tién dau tw -69,551 -77,167 -76,611 -72,437 -49,605
Chi vén dau tu -69,682 -77,399 -77,031 72,724 -75,236
FCF -52,749 -97,152 -84,444 -118,829 -78,055
Dau tu bang ngudn tién khac 131 232 420 287 25,631
Dong tién hoat déng tai chinh 55,782 96,386 93,746 107,815 55,104
Chi ¢6 tirc -1,721 -7,462 7,772 -12,830 -17,249
Chi quan ly tai chinh khéc 57,503 103,848 101,518 120,645 72,353
Phét sinh tién mit trong ky 3,164 -534 9,722 -10,727 2,680
Tién mit dau ky 856 4,019 3,485 13,206 2,479
Tién mit cudi ky 4,019 3,485 13,206 2,479 5,159

Phén tich ty 18

Tang trudéng

Doanh thu 13.88% 4.41% 60.67% 31.04% 67.88%
Loi nhuan gop -3.59% 27.68% 64.82% 103.26% 10.67%
Loi nhun kinh doanh 9.28% 36.56% 209.64% 31.82% 5.84%
Loi nhuan rong 23.73% 36.14% 163.05% 2.97% 18.81%
Kha nang sinh loi

Ty 18 lgi nhuan gdp bién 11.33% 13.86% 14.21% 22.05% 14.53%
Ty 1&¢ LN HPKD/doanh thu 4.02% 5.26% 10.13% 10.19% 6.42%
Ty 18 14i sau thué/doanh thu 4.34% 5.65% 9.26% 7.27% 5.15%
ROA 5.20% 4.17% 7.32% 5.00% 5.74%
ROE 6.67% 6.48% 15.57% 10.78% 12.31%
Co ciu ngudn vén

Ty 18 No/Vén chu so hitu 28.13% 55.38% 112.65% 115.46% 114.33%
Ty 18 No/ Tong tai san 21.96% 35.64% 52.97% 53.59% 53.34%
Ty 1& Ng NH/Té6ng ng 72.20% 45.33% 26.61% 46.30% 46.36%
Phan tich ty 1€ khac

S6 ngay ton kho 43 43 48 54 121
S6 ngay phai thu 110 89 102 83 29
S6 ngay phai tra 69 44 27 18 38
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B —

KHUYEN CAO:

NOi dung ban tin nay do Cong ty Cb6 phan Chirng khodn Phuong Nam (PNS) cung cap chi mang tinh chat tham
khao. Mic d0 moi thong tin déu duoc thu thap tir cac nguon tin dang tin cay, nhung PNS khong dam bao tuyét doi
d6 chinh xac cua thong tin va khong chiu trach nhiém do6i v6i bat ky vin dé ndo lién quan dén viée sir dung ban tin
nay.

Céc y kién, du béo va udce tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, bao cao chi nhén}
Muc dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gitr bat cir ¢6
phiéu nao.

Bao cao nay la tai san cia Cong ty Co phan Chtng khoan Phuorng Nam (PNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh cing nhu tai phan phdi bao cao ndy Vi bt ctr muc dich ndo néu khong c6 su dong ¥ ciia PNS.
Xin vui 1ong ghi rd ngudn khi trich dan cc thong tin trong bao cdo nay.

PNS RESEARCH

Trudng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Chuyén vién phan tich
- Huynh Thi Di€u Linh linh.huynh@ chungkhoanphuongnam.com.vn
: L& Thi Thach Thao thao.le@ chungkhoanphuongnam.com.vn
: Lwu Niém Dan dan.luu@ chungkhoanphuongnam.com.vn

LIEN HE

Phong Phan tich — Cong ty c6 phan chirng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn
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