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Bdo cdo cap nhat nganh

Ngay 23 thdng 11 ndm 2011

Nganh thuy san TRUNG LAP

Doanh thu d3 cé nhirng ting trwdng an twong do gia ban trung binh dugrc cai
thién va sy trwot gid cia VND

Gid tri xuat khau thdy san Viét Nam d3a cé mirc tang tredng dang k&, dat USD4.35 ty
(+24% y-0-y) trong 9 thang dau ndm 2011, trong d6 hoat ddng xuat khiu tdm déng
goép USD1.69 ty (+19% y-o-y) va xuat khau ca tra dong gép USD1.32 ty (+ 29% y-0-y).
K&t qua kha quan nay chd yé&u do gid xuat khau tdng cao tai hau hét céc thij truong
tiéu thu.

Lei nhuan gop khong tang twong rng véi doanh thu do gia nguyén liéu leo thang

M3c du nhu ciu xuat khau gia tdng trong 9 thang dau ndm, tdc do ting trudng loi
nhuan rong cta hau hét cic cdng ty trong nganh khéng dwoc cai thién twong tng,
chl yéu do gid nguyén liéu dau vao tang cao. Theo nhan dinh cla ching tdi, i) kha
nang dién tich nudi ca tra bi thu hep va rdi ro tlr céc dich bénh trén tém, ii) su gia
tang chi phi d4u vao, va iii) nhu ciu xuat khau tang cao trong nhitng thang cudi ndm
s8 ti€p tuc day gid nguyén liéu va tao ap lyc gidam bién Igi nhuan cla cac cong ty
thay san.

Xu hwéng mé rong dau tw cac khau dau vao trong chudi gia tri thang dw

Chung t6i nhan thay rang doanh nghiép thly san khéng con hoan toan tap trung vao

ché& bién va xuat khdu ma m& rong phat trién vung nguyén liéu, thirc &n thly san,

con gidng nham i) dap ng cac tiéu chuan, chirng nhan nudi trong va ché bién cla

nha nhap khau, ii) cai thién kha ndng kiém soat chi phi v&i muc tiéu gia tang ty suat

lgi nhuan gdp (GPM) trong khi mirc d6 kiém soat gia ban thap.

Nhan dinh - TRUNG LAP

Lé Thi Khanh An, ACCA

Mac du két qua xuat khau kha quan trong nam nay, chang t6i van gilt quan diém an.ltk@sbsc.com.vn

TRUNG LAP d6i v&i nganh thiy san va dy dodn xu hudng hop nhat, sat nhap trong

thoi gian téi, dac biét 13 cac cdng ty nhd trong béi canh 13i suat va gid nguyén liéu Nguy&n Hoang Bich Ngoc
tdng cao nhu hién nay. Ching t6i thu hep danh muc cdc céng ty thly san va tap ngoc.nhb@sbsc.com.vn
trung vao ba cdng ty cé thi phan Idn va lgi thé canh tranh gilp cdc doanh nghiép +84 (8) 62 686 868, ext: 8854
duy tri hoat déng trong tinh hinh kinh t& khé khan hién nay bao gébm: Vinh Hoan

(VHC), Hung Vuong (HVG) va Minh Phu (MPC).

Bang 1: Théng tin tai chinh

Gid hién Vén héa thi Khuyén Lgii nhuan Loi nhuan dy Khai lwgng
Ma CK hanh trwong nghi Gia muc tiéu rong 9IM11 phéng FY11 PE giao dich Ty 1é bién dong
(VND) (VND ‘ty) (VND) (VND ‘ty) (VND ‘ty) 3m im M YTD
MPC 21,000 1,428 SELL 17,500 205 278 4.4 22,900 -1% -1% -30%
VHC 29,300 1,411 BUY 39,000 288 330 5.5 6,500 -15% -1% -1%
HVG 22,100 1,470 BUY 32,700 321 423 >0 86,900 17% 37% -4%

co

Ngudn: SBS
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Kim ngach xuat khau ting cao do su cai thién cia don gia binh quan va mirc truot gia cia VND

Xuat khau thdy san Viét Nam ghi nhan kim ngach USD4.35 bn (+24% y-o-y) trong 9 thdng ddu ndm 2011, trong dé hoat dong xuat
khau tdm déng gbp USD1.69 ty (+19% y-o-y) va xuat khiu ca tra déng gép USD1.32 ty (+ 29% y-0-y). K&t qua nay chl yéu dén tir
tdc do tang trwdng gid xuat khau - duoc thic ddy bdi cac yéu t6: (i) tinh hinh lam phat toan cau, (ii) nhu ciu tiéu thu hang hda ré
tang cao trong bdi canh kinh té€ thé gi¢i khé khan va (iii) gia nguyén liéu tang. Gia ca tra xuat kh3u tang 21% y-o-y, dat mirc cao
nhat trong 3 ndm tr& lai day. Tuong ty, gid tdm xuat khiu trong 9 thang dau nam ciing tang 15% y-o-y.

Ngoai ra, mirc trugt gid 11% cda VND trén USD ciing gép phan ghi nhdn mdrc tang trudng doanh thu kha quan trong 9 thang dau
ndm d&i vai cac doanh nghiép xuat khau.

Bang 2: Xuat khau ca tra
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Ngudn: VASEP, SBS

Xuat khau tom déng lanh
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Ngudn: VASEP, SBS
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Cac tin hiéu tich cwc tir thi trwong tiéu thu

V&i két qua kha quan trong 9 thang dau ndm, Hiép hdi Ché bién va Xuat khau thly san Viét Nam (VASEP) d3 dwa ra mirc dy phdng
USD5.5 ty cho gia tri xuat khau thay san Viét Nam trong nd3m 2011.

Thi trworng xuat khau ca tra: EU van 13 thi truong I6n nhat cla thdy san Viét Nam nhung su tdng trudng manh chd y&u dén tir thi
trwdng My. Gid tri xuat khau ky vong vuot USD1.5 ty trong ndm 2011 — VASEP du phéng.

Thi trwdrng My: dién tich nudi ca da tron tai M§ da gidm dan tir ndm 2008, dan dén tinh trang thiéu ngudn cung cap cé da tron ndi
dia. Ndm 2011, quy md trén tiép tuc gidm 39% y-o-y, lam cho san lwong ché bién gidam 32%. Do vay, san lvong nhap khiu ting
41% dé dap &ng nhu cau tidu thu trong nwéc (theo s6 lidu thong ké dén 7M11). Cac chuyén gia nhan dinh rang sé khong cé nhiéu
néng dan m& réng ving nudi do chi phi dau vao cé kha nang ti€p tuc gia tang. Vi vay, ching t6i ky vong nhu cau tiéu thu cao hon
d&i véi ca tra Viet Nam tai thj treong MY, méc du thué chéng ban pha gid va kha nang thong qua nhitng du luadt méi nham bao hd
nganh ca noi dia van |a nhitng rdi ro chinh trong thi trudng nay.

Thi trwdrng EU: Sau khi gidm nhe tir du ndm 2011, xuat khau ca tra d3 cé diu hiéu phuc hoi tir thang 8/2011 do nhu ciu duy tri¥
hang cho dip 18, t&t vao cudi ndm.

Bang 4: San lwg'ng xuat khau ca tra (ngan tan) Bang 5: Gia tri xuat khau ca tra (USD ‘triéu)
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Thi trwdrng xuat khau tom: san lvgng giam tai Nhat - thi trudng I&n nhat xuat phat tir yéu cau nghiém ngat vé céc tiéu chuan vé
sinh an toan thuc pham. Tuy nhién, VASEP du kién kim ngach xuat kh3u trong ndm 2011 s& dat USD2.1 ty, vuot ky luc ndm ngoai.

Thi trrdrng Nhét: Tréi véi sy tang trwedng manh mé cla hoat déng nhap khiu t6m tai hau hét cac thi trudng, trong 7 thang dau
ndm 2011, san lwong xuat khau tdm Viét Nam téi thi trudng Nhat gidm 15% y-o-y. Day 13 két qua tir thién tai tai qudc gia nay vao
cudi thang 3/2011 va viéc phat hién du lvgng khang sinh vuot qua mirc cho phép trong céac 16 hang thay san Viét Nam, dac biét [a
chat Enrofloxacin (5M11 — khéng cé canh bao, thang 6 — 6 16 hang, thang 7 — 3 16 hang, thang 8 — 7 16 hang, dau thang 9 —4 16
hang). Diéu nay anh hudng xdu dén hinh anh va uy tin thdy san Viét Nam, dong thdi lam gidam kha ndng canh tranh tai thi trudng
nay. VASEP d3 d& nghi Téng cuc thly san cAm st dung Enrofloxacin trong hoat déng nudi tdm. B&n canh d6, NAFIQAD (Cuc quan
ly chat lwong Néng 1am san va Thady san) va VASEP d3 dé nghi Uy ban An toan Thuc phdm cdia Nhat xem xét muirc khang sinh cho
phép do cac gidi han nay cao hon 10 Ian so vdi céc thi trudng khac.

Thi truerng My: cac nha xuét khdu Viét Nam dang phai d6i mat v&i sy canh tranh manh mé tir cac d6i tha An Do. Tir d3u ndm
2011, nhiéu quéc gia cung cap tdm lén nhat Chau A nhw Viét Nam, Théi Lan, Trung Qudc déu chiu anh hwdng bai thién tai va dich
bénh, trong khi An D06 ghi nhan moét mua vu tdm thé chan trang sudn sé véi dién tich nudi dwge mé rong. Ngudn cung 6n dinh va
gia ban canh tranh d3 gidp cho An D6 ting gan gap dai thi phin tai My (tir 3.4% ting 6.8%), canh tranh truc tiép trong phan khuc
tom co |&n vdi Viet Nam.
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Bang 6: San lug'ng xuat khau tdm dong lanh (ngan tan)

Bang 7: Gia trj xuat khau tém dong lanh (USD’triéu)
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Ty suat lgi nhudn khéng ting trwdng twong &rng véi doanh thu do gia nguyén liéu ting cao

Qua trao d6i véi ban |3nh dao cac doanh nghiép xuat khiu cho thdy méc du nhu ciu xuat khiu ngay cang tdng dem vé doanh thu
cao hon trong 9M11, tuy nhién sy tang trwdng lgi nhuan rong cla hau hét cac cdng ty thly san kha thap so v&i mirc do cai thién
doanh thu, chu yéu do gia nguyén liéu leo thang (tang tir 45% - 51% y-o-y). Theo quan diém cla chung t6i, viéc thu hep dién tich
nudi ca tra va kha ning dich bénh tdm van |a nhitng nguy co chinh dan dén thiéu hut ngudn cung trong cudi ndm 2011 va dau
nam 2012. Ngoai ra, sy gia tang cla chi phi dau vao (nhu con giéng, thirc an thiy san, dién,...) va nhu ciu xuat khau cao trong
4Q11 cling tac déng day gid nguyén liéu ting cao va lam giam ty suat lgi nhuan cla cac céng ty trong nganh.

Bang 8: Gia nguyén liéu (VND/kg)
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Ngudn: VASEP

Xu huwd'ng mé rong dau tw cac khau dau vao trong chudi gia trj thang duw

Chuing t6i nhan thay rang doanh nghiép thiy san khong con hoan toan tap trung vao ché bién va xuat khau, ma mé rong phat trién
vling nguyén liéu, thirc 3n thly san, con giéng. Cac nhan t6 thic day xu hudng nay bao gdm i) dap &ng cdc tiéu chuan, chirng
nhan nudi tréng va ché bién cta nha nhap khiu nhu chirng nhan GlobalGAP, BAP - chirng nhan “Thyc hién Nubi trong Thay san
tét nhat”..., i) cai thién khd ndng kiém sodt chi phi véi muc tiéu gia ting ty suat lgi nhuan gép (GPM) trong khi mirc d6 kiém soat
gia ban thap. Tuy nhién, hoat dong nay doi hoéi vén dau tu cao. Vi vay, ching téi du dodn xu huwéng hop nhat sé dién ra trong thoi
gian t&i va ky vong céc doanh nghiép quy md I&n véi thi phan va lgi thé canh tranh cao cé thé vuot qua giai doan ndy mét cach
hiéu qua.
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Bang 9: Quy md dau tu vao chudi gia tri cia mot sd cong ty thiy san

Con gidng Thirc &n thiy san Dién tich nuéi
VHC 70triéu cd giéng/nam 140,000 tdn/ndm 320 ha
dap &ng 36% nhu cadu vung nudi  cung cdp 60% nhu cau nudi trong dap (rng 60% nhu cau ché bién
HVG 130,000 tdn/n3m - 370 ha -
cung cap gan 50% nhu cau nudi dap (rng gan 60% nhu cau ché
tréng bién
MPC 65 triéu tom post/nam - 1,200 (600ha dién tich mat nuéc)
dap rng hon 70% nhu ciu ving
nudi dap &rng 20% nhu cau ché bién

Ngudn: VASEP

NHAN DINH VE NGANH

Xuat kh3u thay san Viét Nam d3 bué'c vao giai doan 6n dinh vai san lugng trung binh dat 1.2 — 1.3 triéu tdn/nam tir ndm 2008
(610 — 660 triéu tan san pham ca tra, hon 240 tan san pham tdm). Cac doanh nghiép trong nganh tiép tuc tim kiém khach hang
mdi, tuy nhién, nhitng thj trudng nay chiém ty trong khéng dang ké trong xuat khau hang nam, trong khi kha ndng mé rong thi
phan xuat khau tai cac khu vuc truyén théng thap (EU, My, Nhat) do mirc d6 canh tranh cao hon tir cac déi tha khdc (Trung Quéc,
Théi Lan, Indonesia, An Do...).

Thach thirc tir thi treang xuat khau — nhiéu rao can phia truéc. Ching t6i tin rang nhitng rao can tir cac thi trweong nhap khau
luén hién hitu, cidc nha san xuat can c6 tam nhin xa d& vuot qua cac rao can thwong mai di déi véi xu hudng bao hd nganh thay
san ndi dia ngay cang tang tai cac thi trwdng tiéu thu.

Mirc d6 canh tranh gii¥ cdc doanh nghiép xuat kh3u tang. Viéc canh tranh khéng lanh manh trong gid ban gitra cac céng ty xuat
kh3u dén tir thuc t& téng cdng suat ché bién ca nwdc gan gap d6i so v&i nhu cau xuat khau (1.1 — 1.3 triéu tdn/n3m). Ngoai ra, s6
lvgng 16n cac doanh nghiép trong nganh ~ 900 doanh nghiép (221 doanh nghiép xuat khau ca tra va 321 doanh nghiép xuat khiu
tdm) cling tdc d6ng manh dén kha ndng dam phan gid ban cla cac doanh nghiép Viét Nam.

Gii* nguyén nhan dinh TRUNG LAP ddi véi nganh thiy san Viét Nam va thu hep danh muc, tap trung vao 3 ¢d phiéu HVG, MPC
& VHC. Theo du kién xu huéng hop nhat s& dién ra trong thoi gian téi, ddc biét d6i véi cac cong ty nhd trong bdi canh 13i suat va
gia nguyén lieu cao nhu hién nay, ching t6i tap trung vao 3 doanh nghiép 1&n véi nhiéu Igi thé hon so véi mat bang chung, bao
gdm hai cdng ty hang dau trong xuat khiu cd tra vdi chién lugc phat trién khac nhau: VHC véi chién lwoc phat trién theo chiéu
sau, HVG vdi chién lugec mé rdng quy md thdng qua hoat déng sdp nhap, mua lai va MPC — doanh nghiép xuat khiu tdm hang d4u
Viét Nam.
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Khuyén cdo

Chung téi chi st dung trong bdo cdo ndy nhing théng tin va quan diém dwoc cho ld ddng tin cdy nhét, tuy nhién ching téi khéng béo
ddm tuyét déi tinh chinh xdc va day du cla nhitng théng tin trén. Nhitng quan diém cd nhén trong bdo cdo ndy dd dwoc cdn nhéc cdn
thén dwa trén nhing ngudn théng tin chung téi cho Id tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén c6 thé thay déi bt ctr lic ndo, do d6 chung t6i khéng chju trdch nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng dwoc
coi I mét hinh thire chdo bdn hodic 16i kéo khdch hang déu tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhw cdc céng ty con va toan thé
cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu duoc dé cép
trong bdo cdo nay. SBS sé khéng chju trdch nhiém vdi bét ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha dau tw phdi cén
nhdc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém vdéi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep
va s& khéng dwoc cbng bé réng réi trén cdc phurong tién truyén théng, nghiém cdm bdt ki sw sao chép va phdn phéi lai déi véi tai liéu
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 (DMG)

Cambodia Laos

DMG & Partners Sacombank Securities (Cambodia) PLC Lanexang Securities Public Company

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Sai Gon

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Ni

5th Floor, LSX Building, Ban Phonthan
Vientiane Capital
The Lao P.D.R

63B buong Calmette Phuong Nguyen Thai
Binh Ward, Quéan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Tang 6-7, 88 Ly Thwong Kiét Quan Hoan
Ki€m Ha Noi Viét Nam
Tel: +84 (4) 3942 8076
Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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