"' Fpt Securities

Thuay san

Phan Nguyén Trung Hwng
Chuyén vién nganh Thay san

Email: hungpnt@fpts.com.vn

Tel: (84) — 8 6290 8686 — Ext : 7590

Dién bién gia c6 phiéu MPC
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Gia cao nhat 52 tuan (d/cp) 38.100
Gia thap nhéap 52 tuan (d/cp) 16.500
S6 lwong CP niém yét (cp) 70.000.000
Sé lwong CP lwu hanh (cp) 70.000.000
KLGD binh quén 3 thang (cp/ngay) 4.582
% s& hiru nwdc ngoai 11,58%
% gi®i han s& hiru nwéc ngoai 49,00%
Vén diéu 1& (ty dong) 700
Vén héa thi tredng (ty dong) 1.890
Binh gia 2010 2011 2012F
EPS co ban 4.376 3.934 1.862
P/E 6,17 6,86 14,50
P/B 1,41 1,23 1,28
BV (d/cp) 19.114 21.984 21.167
ROE 25,4% 19,1% 8,6%
ROA 10,3% 5,6% 2,3%
Danh sach cb déng o

K, 44 Ty lé %
(chot den 30/09/2012)
Gia dinh 6ng Lé Van Quang 57,2%
Vietnam Investment Fund 13,9%
Long Phung Invest 5,8%
Red River Holding 9,5%
C6 dong khac 13,6%

BAO CAO LAN PAU

Ngay 04 thang 02 nam 2013

CONG TY CP TAP DOAN THUY SAN MINH PHU (MPC)

GIA HIEN NAY: 27.000 DPONG/CP
GIA MUC TIEU: 38.173 DPONG/CP
KHUYEN NGHI: MUA

Tom tat bao cao

= Minh Pht la doanh nghiép thay san I&n nhat ca nwéc véi
gia tri xuat khau nam 2012 1a 369,4 triéu USD. San pham
clia cong ty la cac loai tdm ché bién déng lanh, dwoc xuét
khdu di nhiéu nwéc trén thé gisi, trong d6 16n nhat la My
(117/2012 chiém 33,4% gia tri xuat khau), Nhat (26,1%), Han
Qubc (14,9%), EU (8,6%), Canada (8,1%)... Céng ty ciing la
doanh nghiép tdm cé nang lwc ché bién (76.000 tan thanh
phdm/nam) va dién tich vang nuéi (1.220 ha) I&n nhét ca
nuwoéc.

= Minh Phu ting trwéng xuat khau rat nhanh trong cac nam
qua vé&i gia tri xuat khau ting binh quan 23,2%/nam va
doanh thu thuan ting binh quan 24,5%/n&m trong giai doan
2007-2011. Tuy nhién, lgi nhuan truéc thué khéng cai thién
nhidu qua cac ndm va ty suét lgi nhuan sau thué ciing dang
gidam dan (tr 8% nam 2009 xubng con khoang 4% trong nam
2011), cht yéu do chi phi lai vay tdng cao, “4n mon” hét loi
nhuan ctlia cong ty.

= Két qua kinh doanh 9T/2012 tiép tuc cho thay sw tich cwc
trong ting trwéng xuat khau véi mire tang la 17,16% va
doanh thu thuan tdng 19,49% so v&i cung ky. Tuy nhién, lgi
nhuan trwéc thué tiép tuc roi xubng mirc thdp nhét trong 4
nam qua v&i ty suat loi nhuan trwdc thué chi dat 1,74%, do ty
suét lgi nhuan gop gidm con 13,24%, doanh thu tai chinh gidm
manh, trong khi chi phi I4i vay tiép tuc cao nhét so v&i 9 thang
clia cac nam qua (hon 339 ty dong).

= D kién két qua kinh doanh Q4/2012 sé cai thién nhiéu so
v&i 3 quy dau nam, dua gia tri xuit khdu ca nam 2012 wéc
dat 369,4 triéu USD, doanh thu thuan dat 7.703 ty d(‘“)ng va loi
nhuan truwdc thué dat 170 ty dong.

= Sau nam 2012 gap nhiéu khé khin, dw kién két qua kinh
doanh cua Minh Phu sé cai thién dan trong cac nam sau
khi gia tri xut khdu va doanh thu thuan tiép tuc duy tri mic
tang trwdng cao (dw bao tang trwdng gia tri xuat khiu binh
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Bang KQKD 2010 2011  2012F
Doanh thu 5108 7,039 7,703
Loi nhuan gop 759 1.049 1.017
Loi nhuan trwdc thué 373 337 170
Loi nhuan sau thué 314 283 134
Bang CDKT 2010 2011  2012F
Téng tai san 3.895  6.325  5.043
Tai san ngén han 2615  4.269  3.155
Tai san dai han 1279 2056  1.888
Tbng ngudn vén 3.895  6.325  5.043
No ngén han 1.738 3.565 2.567
No¢ dai han 751 1.443 912
Vén cha sé& hivu 1.338 1539  1.482

Ma cé phiéu: MPC

quan giai doan 2012-2021 la 13,7%/nam, va binh quan cua
doanh thu thuan 1a 15,9%/n&m), loi nhuan godp cai thién va chi
phi 14 vay sé& gidm dan qua cac nam.

Khuyén nghi

Nam 2012 v&i nhiéu kho khan ca trong nwédc va thi trwérng xuét
khau, két qua kinh doanh ciia Minh Phu khéng thuc sw tich cuwc
Vvéi loi nhuan trwéc thué da roi xuéng mirc thap nhét trong 4
nam qua (wéc khoang 170 ty déng), nhung day van Ia két qua
kha quan so v&i cac doanh nghiép cung nganh khi Igi nhuan bi
sut gidm manh, tham chi thua 16. V&i loi thé l1a doanh nghiép
tém I&n nhat cd nwdc va dang tham nhap sau vao thi trudng
tdm toan ciu, chung t6i tin rang Minh Phu sé tiép tuc duy tri
tang trwdng xuét khdu cao trong dai han (binh quan giai doan
2012-2021 14 13,7%/nam) dé cé thé tré thanh nha xuét khau
tém 16N nhat thé gidi.

Nén tang phat trién ctia Minh Phu sé virng chéc hon khi ving
nudi tiép tuc dau tw mé réng trong twong lai (wéc nang lén dén
5.200 ha tir 1.220 hién tai va nang ty 1& tw chi nguén nguyén
liéu Ién khoadng 70% t&» mirc 15% hién tai), d@m bdo nhu cau
tdm nguyén liéu du va chat lwong cho hoat dong ché bién xuét
khau cla cong ty. Dy bao ty suét loi nhuan gop sé cai thién dan
trong twong lai (ttr m&c khodng 13,2% nam 2012 1én 15,4%
nam 2021), khi chi phi san xuét ngay cang duoc tiét giam (do
kha nang tw chl nguyén liéu ngay cang cao) va gia xuat khau
binh quan ting dan. Bén canh d6, chi phi lai vay ciing sé& giam
dan trong twong lai (do dw no vay binh quan dw kién sé& giam
dan). Biéu nay sé giup tang dan loi nhuan trwéc thué ctia Minh
Phu trong twong lai, bat dau tr ndm 2013. Va nhw vay, cé thé
xem ndm 2012 1a nam “day” khoé khan ctia Minh Phu. C6 tic
trong twong lai dy kién sé tang dan (dw bao tang tr 10% ndm
2014 1én 60% nam 2021) khi dong tién hoat dong kinh doanh
clia céng ty ngay cang déi dao hon va nhu cau vén dau tw cac
viing nudi két thac tr ndm 2018.

Theo nhirng dw phdéng, gia dinh dat ra trong qua trinh dinh
gid 1an dau kém theo nhiing wéc tinh vé rdi ro, ching toi
wéce gia muc tiéu cua MPC la 38.173. V&i mire thi gia hién
tai ngay 04/02/2013 khoang 27.000 déng, ching téi khuyén
nghi MUA dé dau tw dai déi véi cb phiéu MPC véi ky vong
vao sw cai thién dan cua két qua kinh doanh va dong tién
trong twong lai cta céng ty. Pay la cé phiéu c6é kha ndng
khéng cw lai sw suy giam cua thi trwong kha tét, phu hop
cho nhitng nha diu tw than trong, sdn sang nam gik va
déng hanh cung ting trwéng trong dai han cua doanh
nghiép.
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TONG QUAN NGANH TOM

M3 cd phiéu: MPC

Thay san la mét trong nhirng nganh kinh té I&n cla Viét Nam véi déng gop binh quan 9-10%/n&m
vao téng kim ngach xuét khau ctia ca nudc. Nhe loi thé cé bo bién dai hon 3.260 km cing hé
thdng soéng ngoi day dic véi 112 clra sdng lach, Viét Nam cé nhiéu thuan loi dé phat trién nganh
thdy san ca vé hoat dong khai thac danh bat va hoat dong nuéi tréng. Tuy nhién, do diu tw manh
mun, thiéu dinh hwéng nén hoat dong khai thac danh bat van phat trién kha i ach. Trong khi do,
hoat ddng nuéi trong thiy san dang phat trién kha nhanh trong cac ndm qua va ngay cang gil vai
trd chi dao cung cép thiy san cho tiéu thu trong nwéc va ché bién xuét khau. Trong do, tdm va ca
tra la hai loai thdy san nuéi trong chinh ctia nwéc ta.

Co cau san lwong thdy san nuéi trong va khai thac danh bat ctia Viét Nam

M San lugng nudi tréng 1 San luong khai thac ' .

V6i by bién dai, dién tich ving dat nwéc lo ven
bién chiém dién tich kha 1&n, rat thuan lgi cho
hoat ddng nudi tdm. Nhd san lwong nudi trong
va nang lwc san xuét dbi dao, trong cac ndm
qua, tdm luén gitk vai trd la s&n pham thay san
xuét khau chu lwc cha Viét Nam véi gia tri xuat
tri xuat khau qua cac nam luén chiém trén 30%
tdng gia tri xuat khau thly san cla ca nuéec.

Co cau xuat khau tém so véi cac loai thiy san
khac trong 9T/2012

Nguén: Vasep, FPTS téng hop

Nguén: Vasep

Viét Nam da tr& thanh mot trong 5 nwéc xuét
khau tém I&n nhat thé gidi cung véi Thai Lan,
Ecuador, Indonesia, An D). Hién “con tdm” clia
Viét Nam da dwoc xuat khdu di hon 100 thi
trudng voi tdng gia tri xuét khau trong 97/2012
dat hon 1,6 ty USD. Céac thj trwong nhap khau
tdm I&n nhéat cta Viet Nam 1an lwot 13 Nhat, My,
EU, Trung Quéc, Han Quéc, Uc...

Co cau gia tri xuat khau tom Viét Nam sang cac
thi trwong trong 97T/2012

Nguén: Vasep, FPTS téng hop
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Trong cac ndm qua, tém ludn gitr vai trd 1a méat hang xuét khau chd lwc clia nganh thiy san véi dong
gop 36-42% vao gia tri xuat khau thiy san ca nwéc. Trong giai doan 2009-2010, xuét khdu tém dat
mirc tAng trwdng cao hon so v&i mirc tang trwdng thdy san ca nwéc khi diéu kién kinh doanh gap
nhiéu thuan lgi (hoat déng nudi trdng thuan loi, nhu cau nhap khdu & cac thi trwdng cao...). Tuy
nhién, trong giai doan 2011-2012, xuat khau tém lai dat tang trwdng thdp hon xuét khiu ca nganh
thay san do diéu kién kinh doanh gap nhiéu khé khan so véi cac loai thily san khac do dich bénh trén
tém lan rong 1am gidm dang ké san lwong tém trong ca nuéc, gay thiéu hut nguyén liéu cho ché bién;
cung véi dé, tinh hinh xuét khau cling bat dau gap khé khan, dic biét la ndm 2012 khi gia xuét khau
gidm manh & thi treong My, rao can ky thuat I&n vé chét khang sinh Ethoxyquin & thi trudng Nhat, sw
suy gidm manh nhap khéau tw thi treong EU...

1% > X R ~ ~ X R > > , re y4 ~ by X > >
Tang triréng xuat khau tom va xuat khau thay san DPoéng gop xuat khau tém vao xuét khau thay san
7,000 30%
26%
6,000 N 6118 % F 25% 4,%%
b 401%
5,000 [ 20% A 0 39.4% 39.2%
Fo15% y
4,000
- 10%
3,000 ,
5% 36.6%
| 36 1%
2,000 L 0% z
1,000 - L 5% A
- -10%
N2007 N2008 N2009 N2010 N2011 11T/2012
m—GTXK thily san c& nude = GTXK tom o4 nude N2007 N2008 N2009 N2010 N2011  11T/2012
—m—Tang trudng GTXK thiy san Tang trudng GTXK tém ca nudc A% GTXK tém ca nwdc so vai GTXK thly san ca nudc
Ngubén: Vasep, FPTS téng hop
Sau thoi gian phat trién 6 at, s6 lwong doanh nghiép tdm Viét Nam da gidm dang ké trong nam
2011 va nam 2012 trwdc tinh hinh kinh doanh gap nhiéu khé khan, co cau xuat khau ctia nganh
dang ngay cang tap trung hon vao cac doanh nghiép I&n. Trong 9T/2012, 10 doanh nghiép xuét
khau t6m I&n nhat chiém gan 50% gia tri xuét khau tém cua ca nuéc.
v . X R > A A X < - 7 . Ve .
Gia tri xuat khau cua 10 doanh nghiép tdm  Co cau tirng doanh nghiép so v&i tong gia tri
086 I&n nhat trong 9T/2012 (triéu USD) tom xuéat khau trong 9T/2012
m Minh Ph
B Qubc Viét
= Stapimex
®Fimex VN
Utxi CO
78 I
51 48 45 Sea Minh Hai
44 42 39 37 S Havico
Thuan Phudc
« . N o Camimex
D K S (¥} > °
QC g 6‘6‘- @ . OO Nl J;\cp \5'6 .&Q ‘l:(\o 30 Anh Khoa
& o =l & \Sd} & N T & o 3% .
< o ) Q@ ’b-é e (did ?9 a0 Khac
& o™ 2%
=) &
Nguén: Vasep, FPTS téng hop Nguén: Vasep, FPTS téng hop
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Co thé théy, Minh Phu thé hién sy vwot troi ro rét so voi cac doanh nghiép tdm khac voi gia tri xuét
khau trong 9T/2012 gép hon 3 1an so v&i doanh nghiép lién ké 1a Quédc Viét. Khoang cach ctia Minh
Phu so v&i cac doanh nghiép khac dang dwoc ndi rong trong cac nam qua, do Minh Pha dang duy
tri toc do tang trwdng gia tri xuat khdu kha cao (binh quan giai doan 2007-2012 khodng 20,6%).
Déc biét trong 9T/2012, khi nhiéu doanh nghiép khac gdp nhiéu kho khan, gia tri xuat khau chi tdng
nhe ho&c tham chi gidm, thi Minh Phua van duy tri tdng trwéng gia tri xut khdu khoadng 17,16%.

Trién vong tang trwéng clia nganh t6m trong twong lai

Nhu cdu tiéu thu thdy san toan cau Dw bao san lwong thiy san ctia FAO (nghin MT)
duoc du bao sé tiép tuc tdng cao trong 245433

dai han. Theo FAO, dén ndm 2015, 217827

nhu cau tiéu thu thiy san sé dat 165 ., . P

trieu MT* (tdng binh quan 2,1%/nam),

tiéu thu thay san trén dau nguoi sé dat .

14,3 kg (mtc hién tai khoang 14 kg, 500 63400 3,500 63,500 £3.700
tang khoang 0,8%/nam). Trong do, tdm

véi vai tro la moét trong nhirng san

phdm thiy sdn chinh va co thé tai tao N2015 N2020 N2025 N2030

dé thay thé dan cho cac loai thiy san GMB‘ et

tr khai thac danh bét, nén ting trwéng 'mm ERED)
nhu cau tdm coé thé sé cao hon téng ECauthlysdn ®Sanleongnuditrbng  @Sanlvgng danhbat  wChénh léch cung ciu
trwédng chung cla cé nganh thay san. Nguén: FAO

Vé&i Quyét dinh s 332/QD-TTg vé muc tiéu phat trién dai han cho nganh thdy san, co thé thay cac
cap ban nganh ludn xac dinh thay san 14 nganh kinh té chién lwoc quan trong ctia dat nuwéc. Do dd,
céac hoat dong hd tro, wu dai vé tai chinh, cong nghé... sé luén dwoc chinh phd wu tién thwe hién
trong nhidu ndm t&i nham gidm baét thiét hai khi khé khdn va nhdm ting cwdng kha nang phat trién
clia nganh dé dat dwoc ké hoach chién lwoc da dé ra.

Muc tiéu phat trién nganh thay san Viét Nam theo Quyét dinh sé 332/QD-TTg

Tang
Loai thuy san San lwvong I;'-Cl;;?\,grgn
2011-2020
Catra 1,5-2,0 triéu MT 4,80%
Tom 700.000 MT 5,76%
Nhuyén thé 2 vé 400.000 MT 16,0%
Ca bién 200.000 MT 14,9%
Card phi 150.000 MT 7,9%
Diéntich nuditréng Sanlugngsan  Kim nganhxudt Giaiquyétvieclam | Rong tdo 150.000 MT 7,2%
(trigu ha) xuét(trigutédn)  khdu (tiUSD) (tridu LD)
5 N2015 2 N2020 Tém cang xanh 60.000 MT 11,6%

Nguén: Theo Quyét dinh s6 332/QP-TTg
Du hién tai hoat ddng cla cac doanh nghiép trong nganh tdm van con kho khan, nhwng véi nhu
cau kha Ién cla thé gidi trong twong lai cling véi dinh hwéng, muc tiéu phat trién ré rang cla chinh
pha, Viét Nam cé nhiéu co hdi dé tré thanh mét trong nhirng nha xuét khau tém I&n nhét thé gii,

! Theo hé do lwdng Anh My - MT la metric ton, 1 MT = 1000 kg
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co hoi phat trién trong dai han cho cac doanh nghiép ché bién tdm xuét khau van kha I&n, d3c biét
la nhitng doanh nghiép I&n cé nén tang hoat déng tét va k& hoach phat trién bai ban nhw Minh
Pha.

TONG QUAN VE MINH PHU
Hoat dong kinh doanh chinh

Tién than la mot doanh nghiép tw nhan, dwoc thanh 1ap ngay 14/12/1992. Sau 20 nadm khoéng ngirng
phét trién, dén nay Minh Phu da khang dinh dwoc uy tin ctia minh trong nwéc; khu viee va trén toan
thé gidi. Tinh dén 30/09/2012, vén cha sé& hivu dat 1.585 ty ddng; tong tai san dat 6.134 ty déng.

Minh Phu hién 1a nha ché bién xuét khdu tém 16n nhat Viét Nam véi gia tri xuit khdu nam 2012 dat
369,4 triéu USD. San pham chinh cla cong ty la cac loai tdm ché bién déng lanh, dwoc chia lam 3
nhém chinh:

- Tém twoi: RPTO IQF, RPD IQF, HLSO Block, HLSO IQF, EZP IQF...
- Tém hap: CPTO IQF, CPD IQF, CEZP...
- Mat hang cao cép: Tém Nobashi, tbm tempura, tdbm xién que, tdm bét, sushi...

M6t sé san pham cuda cong ty

Tém PD hép Tém sushi Tém 4o bot

Thi trwdng tiéu thu
Gan 100% san pham tém ché bién ctia cong ty duwoc xuat khdu sang nhiéu nwédc trén khap thé gioi.

Trong d6, gia tri xuét khau tap trung cao nhat & nhirng thi trwdng Ién “khé tinh” 1a My, Nhat, Han
Quéc, EU, Canada, Uc...
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Mang Iwéi khach hang caa Minh Pha

~ Taiwan

.
India Vletnano
(¢}

Ecuador @ Thailand

o
Indonesia
mm Thitruimg chinh
BE  Thitruing khéc Son‘frica
O  Cungcipnguyén lidgu ; v

T 2007 dén 2012, My ludn 13 thi trwdng tiéu thu tdm 1én nhat cia Minh Phu véi gia tri xuét khau
tang binh quan 6,6%/n&m. Tuy nhién, ty trong gia tri xuat khdu sang My dang gidm rd rét qua cac
nadm do murc ting trwdng binh quan kha thdp so véi cac thi trwdng khac khi Minh Phu phai canh
tranh khéc liét vai nhigéu doi tha khac.

New Zezland
s
¢

Ngubn: MPC

Thi trworng Nhat da vuwot thi trwong Canada dé vwon 1én thé hai vé gia tri xuat khau cltia cong ty cac
ndm qua va dang gia tang ty trong gia tri xuat khau rat nhanh do mirc ting trwdng binh quan giai
doan 2007-2012 rét cao 45,4% khi strc tiéu thu tdm & thi trwdng nay con rat I6n (chd yéu |a cac san
ph&m ché bién cao cép) va gia xuat khau binh quan kha cao (11,5 - 12 USD/kg).

Han Quéc hién 1a thi trudng Ién thir ba va cling 1a thi trwdng dang duy tri tdng trwdng gia tri xuét
khau cao nhét cla Minh Phu, véi mirc tang binh quan 65,5%/nam giai doan 2007-2012. Day la thi
trwdng cé dac tinh gan gibng nhw Nhat véi nhu ciu rat cao cac san pham ché bién cao cép.

Thi trwong EU va Canada la hai thj trwdng cling tang trwdng cao trong cac nam qua nhwng gap
nhiéu khé kh&n trong 2012, dic biét thi treorng EU suy giam manh 23,1% do khé khan kinh té trong
nam 2012.

Céc thi trwong con lai (Trung Quéc, Uc, Asean...) du tbc d6 tang trudng cac ndm qua kha cao (binh
quan khoang 25%/nam giai doan 2007-2012) nhwng ty trong van con thap (dudi 7%) so véi cac thi
trwong 16N,

Co cau gia tri xuat khau caa Minh Pha qua cac nam

1 Khac
MTQ&HK
b b o i Canada
, WEU
0 ¥ Han Quéc
b i Nhat
My

2007 2008 2009 2010 2011 11T/2012

Nguén: MPC, FPTS téng hop
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V6i loi thé 1a doanh nghiép 16n c6 néng lwc ché bién cac san phdm cao cép, hon 50% gia tri xuét
khau cla cong ty 1a tir ché bién cac san phdm cao cép. Trong do, ty I& I&n nhét hién tai Ia & cac thi
trwong Nhat, EU, Han Quéc.

Co cau gia tri xuat khau theo nhém san pham caa Minh Phd nam 2011

My Nhat Han Quéc Canada Khac

& San pham théng thuong & San pham cao cép
Ngubn: MPC
Nang lwc san xuat — nudi trong

Minh Phua hién 1a doanh nghiép c6 nang lwc ché bién tdm I&n nhat cad nwdc voi tbng cdng suét thiét
ké dén hién tai 1a 76.000 tAn thanh pham/ndm, gébm nha may ché bién & Ca Mau cé coéng suét
36.000 tAn thanh phdm/nam, va nha may Hau Giang cé cong suét 40.000 tAn thanh phdm/nam.

Minh Phu ciing & doanh nghiép dau tw hoat ddng nudi tréng tém I&n nhét ca nwédc, bao gdm mét trai
tém gidng & Ninh Thuan (khoang 5 ty tdm post/nam), hai viing nudi tdm cdng nghiép & Kién Giang
(dién tich 600 ha) va Loc An — Viing Tau (300 ha), va vung nudi tdm sinh thai & Ca Mau (320 ha).

Cac co c& ché bién — nudi trong ctia Minh Pha
- A, Trai gidng
7he =, Viing nudi
#%=", Nha méy ché bién
Ninh Thuin
- Trai ghfng
(5 tv post/ndm)
REagp - - e e Kién Giang
= - - Viing nudi
B = cang nghiép

(600 ha) | CAMBODIA

GULF OF THAILAND Viing Tau
- Viing nudi
(. 300ha)
L N Ca Mau
\ ' R\ $ - Vang nudi Hiu Giang o
2 = r ‘ Sinh thdi - Nha mdy ché bién
b y (¢.320 ha) (Céng suds hién tai
E B - Nha mdy ché bién 40.000 ran/ndm )
. ’ (Céng sudt hién rai

36.000 ran/ndm)I

Nguén: MPC
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Nha may ché bién Minh Phu — Hau Giang dwoc ky vong sé cai thién manh nang luc ché bién cla
cong ty. Tuy nhién, thoi diém di vao hoat ddng thang 07/2011 ding vao thdi diém thi trwéng tiéu thu
khong thuan loi nhw dw kién cla cong ty. Ngoai ra, cong ty cling gép kho khan vé ngudn nhan cong
cho nha may khi khu nha & cho cdng nhan van chwa thé dwoc xay dwng do vwdng dén bu giai téa.
Diéu nay khién cho nha may Minh Phi — Hau Giang chi hoat déng cAm chirng trong ndm 2012 véi
san lwong khodng 25% codng suét thiét ké.

Ngudn nguyén liéu

Ngudén nguyén liéu chinh ctia cong ty la tém nguyén liéu, chi yéu 14 tém su va tdm chan tréng, dwoc
nudi tréng rong rai & cac tinh ven bién Déng Bang Séng Clu Long va ven bién khu vwe Nam Trung
B&. Chi phi tdm nguyén liéu thworng chiém khodng 90-93% gia thanh san phdm cla cong ty. Ngoai
ra, cac nguyén liéu phu trong qua trinh san xuét 1a hoa chat, muéi &n, dau DO va bao bi ddng géi.

Tém nguyeén liéu dwoc cong ty thu mua chd yéu tlr cac hd nudi & cac tinh nhw Ca Mau, Kién Giang,
Bac Liéu, Séc Trang, Bén Tre...Tir 2006, cong ty b4t dau tham gia hoat ddng nudi tréng v&i viec dau
tw hai ving nuéi & Ca Mau va Kién Giang. Dén khoang cudi 2011, cong ty dwa vao hoat déong ving
nudi & Loc An — Viing Tau, gilp nang tdng dién tich ving nudi ctia cdng ty 1én 1.220 ha dén hién tai.
Diéu nay giup ty 1& ngudn tdm nguyén liéu tw chd cha cong ty tdng dan qua cac nam, dwa Minh Pha
tré thanh doanh nghiép tdm c6 quy mé nudi trong I1&n nhat ca nwéc. Bén ndm 2012, néu hoat dong
nudi tréng cla codng ty dién ra thuan loi, thi san lwong tdm nudi tréng cé thé dap wng dwoc khodng
15% nhu cau san xuét ché bién.

Tuy nhién, trong ndm 2012, hoat ddng nudi tréng tdm cla céng ty khdng thuan loi khi ving nuéi tdm
nguyén liéu bi &nh hudng ndng bdi dich bénh trén tém, hau hét lwong tdm tha nudi clia cdng ty déu
bi chét vi dich bénh hoai tlr gan chi sau khoang 1 thang tha nuéi. Téng 16 tlr hoat déng nudi tréng
nam 2012 khodng 100 ty déng. Do dé, trong nam qua, khodng 90% ngudn tdm nguyén liéu dwoc
cong ty thu mua chi yéu tir cac hod nuéi, dai ly thu mua trong nuéc, con lai khoadng 10% la nhap khau
tlr mot s6 nwdc nhw Thai Lan, Indonesia, An Dé...

Du vay, trong cac ndm qua, ngudn nguyén liéu ctia cong ty lubn dwoc dap ng day du, bat chap
ngudn nguyén liéu chung cho nganh tém déi Iic bj thiét hut. Diéu nay Ia do cac hd nuéi, dai ly thu
mua c6 xu huwéng chuyén dich ngudn tdm nguyén liéu sang ban cho nhitng doanh nghiép I&n nhw
Minh Phi nham han ché rii ro thanh toan. V&i lwgng tién mét kha Ién (binh quan khoang tlr 500 —
1.000 ty déng trong 3 nam qua), Minh Pha cé thé thu mua tém véi gia ré hon han cac doanh nghiép
khac do dam bao thanh toan ngay lap tlrc cho ngwdi ban. Piéu nay giup cho chi phi san xuét cla
cong ty thap hon nhiéu doanh nghiép tém khéc.

Trong cac nam t&i, néu dich bénh dwoc gidi quyét, Minh Phu dy kién sé tiép tuc dau tw mé rong
viing nudi dé nang ty 1& tw chi ngudn nguyén liéu Ién cao hon. Theo ké hoach tai Nghi quyét Dai hdi
cb dong thworng 2011, ty 1€ tw chd ngudn nguyén liéu ctia cong ty sé dat 70% vao cudi ndm 2015.
Tuy nhién, v&i tinh hinh khé khan cla hoat dong nubi tr6ng hién tai, kha nang dat dwg'c muc tiéu nay
clGia Minh Phu sé cham hon it nhat 2-3 nam.

Ké hoach dau tw phat trién

V6i vi thé la mot trong nhitng doanh nghiép ché bién tém I&n nhat trén thé gi¢i dang duy tri tbc do
tang trwdng cao trong cac nam qua, Minh Phu tiép tuc dat ra muc tiéu tang trwdng cao cho minh
trong cac ndm t&i (tdng trwdng gia tri xuat khau binh quan khoang 25-30%/nam) dé sém dat mbc gia
tri xuat khau 1 ty USD va tré thanh doanh nghiép ché bién t6m xuét khdu I&n nhat thé giéi. Trong do,
ty 1& gia tri xuat khdu cac mat hang tdm cao cAp sé ngay cang cao (mirc hién tai 1a hon 50%).

Dé dat dwoc muc tiéu trén, cdng ty can nang cao nang luc ché bién va kha nang tw chi nguén
nguyén liéu cé chat lwgng cho minh. Viéc nang cao nang luc ché bién d& gan nhw hoan tat khi hién
tai cong suat ché bién tbi da cla cong ty da dat 76.000 tan thanh phdm/nam va du kién cé thé nang
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Ma c6 phiéu: MPC

lén dén 90.000 tAn thanh pham/nam nhe tang ca lam viéc, tdng nang suét lao dong.

Do dd, viéc dau tw cho viing nudi tdm dé ngay cang nang cao kha nang tw chi nguyén liéu sé 1a muc
tiéu dau tw trong diém clia cong ty trong cac nam t&i, k& hoach cu thé nhw sau (thdi gian dau tw do
FPTS wéc tinh, dwa theo k& hoach phat trién viing nguyén liéu ctia Minh Phu trong Nghi quyét Dai
héi cb dong thueng 2011, va gid dinh viéc mé rong ving nguyén liéu s& duwoc thwe hién tré lai vao
nam 2014 khi tinh hinh dich bénh trén tdm dwoc gidi quyét trong ndm 2013):

2014 2015 2016 2017
Téng dién tich m& réng trong ndm (ha) 1.000 1.000 1.000 1.000
Vén dau tw (ty déng) 384 626 658 919
Téng dién tich nuoi ldy ké (ha) 2.200 3.200 4.200 5.200

Ngudn: Nghi quyét BHCP thuong nién 2011 cia MPC, FPTS diéu chinh

TINH HINH HOAT PONG KINH DOANH

Hoat déng san xuat kinh doanh

Két qua kinh doanh giai doan 2007-2011

San lwong san xuat va xuat khau
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Nguén: MPC, FPTS téng hop

Giai doan 2007-2011 la giai doan tang trwdng kha nhanh khi cong ty lién tuc mé réng thj treong, tim
kiém cac khach hang méi va nang manh coéng suét thiét k& cia nha may & Ca Mau (dién ra trong
nam 2010) I&n 36.000 tan thanh phdm/nadm tr mirc 19.000 tAn thanh phdm/ndm ban dau, giup san
lwong san xuét va san lwgng xuat khdu tidng manh (san lwong xuat khiu tang 1an lwot 1a 44% va
18% trong n&m 2010 va 2011). Gia tri xuat khau ting kha cao v&i mire binh quan tr 2007 - 2011 la
23,2%/nam, nhung doanh thu thudn con tang cao hon véi mirc binh quan 24,5%/n&m do cong ty
hwéng loi I&n khi tién ddng lién tuc mét gia so v&i ngoai té trong giai doan nay.
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Ty suét loi nhuan gop binh quan giai doan nay la 15%, d&c biét 6n dinh trong cac ndm 2009 — 2011.

Loi nhuan trwéc thué Loi nhuan sau thué - Ty suat LNST
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Ngudn: MPC, FPTS téng hop

Du doanh thu va lgi nhuan gop tang trwdng kha cao, nhwng loi nhuan sau thué khéng cai thién nhiéu
trong cac ndm qua, 1am cho ty suét lgi nhuan sau thué gidm dan qua cac ndm (dén cubi ndm 2011
chi con khodng 4%). Diéu nay chi yéu do chi phi l3i vay ngay cang I&n (ndm 2007 chi phi 1ai vay chi
47,5 ty ddong, nhwng nam 2011 chi phi 14i vay Ién dén 340,9 ty déng, tang binh quan 63,7%/nam, cao
hon mirc tang trwdng binh quan clta doanh thu thuan 1a 24,5%/nam), do mat bang lai suat cho vay
tang dan qua cac ndm, va dw no vay binh quan cla coéng ty cling ngay cang I&n nham dap ¢ng da
ngudn vén lwu ddng ngan han va ngudn vén dau tw dai han cho viéc mé rong san xuét kinh doanh
nhanh cla coéng ty. Chi phi 13i vay tédng cao da kéo chi phi tai chinh tdng manh tlr 172 ty déng n&m
2007 lén 402 ty ddng nam 2011.

Chi phi ban hang tang dan qua cac nam (t& 75,6 ty ndm 2007 1&én 317,5 ty ndm 2011), chi yéu do chi
phi dich vu mua ngoai tir thué tau, mua bao hiém, khai quan... tdng dan theo quy mé san lwong xuat
khau ngay cang I&n. Ty | chi phi ban hang trén doanh thu téng cao lén 6,6% nam 2009 khi cudc van
tai giai doan nay ting cao, nhwng da gidm dan tré lai con 4,5% nam 2011 khi cwéc van tai da giam
xudng. Chi phi quan ly doanh nghiép ciing tadng dan theo quy mé cla céng ty nhwng én dinh khodng
1,1 - 1,4% trén doanh thu thuan.

Két qua kinh doanh 9 thang dau 2012

Day la nam Minh Pha dat két qua kinh doanh 9 thang dau nam kém tich cwe nhét trong 4 ndm qua tir
2009 - 2012. Sy gia tidng manh cta chi phi lai vay Ia nguyén nhan chinh 1am lgi nhuan truéc thué cla
cong ty dat mic thap trong 4 ndm qua. Tuy nhién, cong ty van tiép tuc dat dwoc nhirng ky luc méi
ctia minh (cling nhw ctia c& nganh thdy san Viét Nam) vé gia tri xuét khau va doanh thu.
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Chi tiéu 9T/2012 9T/2011  +-% KH % KH
2012 2012

San lwong xuat khau (tén) 23.034 18.794 22,56% 50.000 46,07%
Gia tri xuat khau (triéu USD) 268,7 2293 17,16%  500,0 53,74%
Doanh thu thuan (ty déng) 5.677 4858 19,49% 10.478 54,18%
Loi nhuan gép (ty déng) 752 736 2,10 - -
Ty suéat LN gép 13,24%  15,16% - - -
Doanh thu tai chinh (ty déng) 49 75 -34,37% - -
Chi phi lai vay (ty déng) 339 213 59,29% - -
Chi phi ban hang (ty déng) 281 221 27,49% - -
Chi phi quan ly DN (ty déng) 82 73 12,27% - -
LNTT (ty déng) 99 251 -60,81% 877 11,29%
Ty suat LNTT 1,74% 5,18% - - -
EPS (déng) 1.128 2.933 - - -

Nguén: MPC, FPTS téng hop

Trong 9T/2012, Minh Pha van duy tri mre tang trwdng xuét khdu kha cao so véi 9T/2011, véi san
lwong xuét khau tang 22,56%, gia tri xuat khau ting 17,16% va doanh thu thuan tang 19,49%. Pay la
két qua kha tich cuc trong bbi canh gia tri xuat khau tém clia ca nwéc 9T/2012 gidm 3,9% so Voi
cung ky 2011 do gia xuat khau binh quan & hau hét cac thi trwdng déu giam. Dat dwoc diéu nay la do
cong ty ludn chi dong tim kiém cac khach hang mai, thu hat thém cac khach hang cla cac doanh
nghiép dbi th( ca trong va ngoai nwéc, va dac biét 1a khd nang ng phé tbt véi cac rao can ky thuat
tr cac thj trwong xuat khau. Trong ndm 2012, khi nhiéu doanh nghiép tdm khac “lao dao” bi gidm
manh xuét khau sang thj trwéng chd lwc Nhat Ban do van dé chét khang sinh Ethoxyquin, thi Minh
Phu gan nhuw dirng ngoai tac dong tiéu cwc nay, van duy tri tdng trwdng xuat khiu rat cao sang day
(mirc tAng san lwong xuat khau sang Nhat 11T/2012 cla cong ty la 47,1%).

Tuy nhién, lgi nhuan trwdc thué 9T/2012 lai gidm rat manh 60,81% so v&i cung ky ndm 2011, kéo ty
suét lgi nhuan trwdc thué xudng con 1,74%, mirc thap nhét trong 4 ndm qua. Diéu nay la do: (1) Ty
suét lgi nhuan gop gidm kha manh tir 15,16% trong 9T/2011 xubng 13,24% khi trong ndm 2012: (a)
gia xuat khdu binh quan gidm so vé&i cuing ky; (b) chi phi khdu hao ting do dwa vao hoat ddng nha
may Minh Phi — Hau Giang tir cubi ndm 2011; (c) cong ty bi thiét hai nang khoang 100 ty déng tw
vung nudi do tdm chét hang loat vi dich bénh hoai t&r gan. (2) Doanh thu tai chinh 9T/2012 gidm
34,37% so vé&i cung ky do l3i tir chénh 1&ch ty gia gidam manh khi ty gia kha én dinh trong nam. (3) Chi
phi 1ai vay 9T/2012 tang cao 59,29% so v&i cung ky khi mat bang I4i suat 2 quy ddu ndm van con kha
cao (chi méi gidm trong 2 quy cudi ndm) va dw no vay binh quan 9T/2012 cao hon 9T/2011.

Ty l& hoan thanh ké hoach 2012 dén cubi Q3/2012 dat kha thap (xem bang trén), phan do mét sé kho
khan trong ndm da xay ra ngoai dw tinh clia céng ty, phan do cong ty chi trwong dat ra k& hoach kinh
doanh rat cao t¥ dau nam nham tao sy né lyc Ién trong hoat déng, duy tri tbc do tang trudng cao ndi
tiép cac nam qua.

Tinh hinh tai chinh

Co cau tai san

Chi tiéu Q32012
Tai san ngan han 65,8% 72,4% 63,1% 67,2% 67,5% 69,0%
Tién & TD tién 0,8% 4,4% 6,8% 19,0%  17,3% 8,3%
DPau tw ngan han 9,1% 9,8%  10,3% 2,2% 1,3% 2,8%
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Phai thu ngén han 424% 257% 10,4% 11,7% 7,5% 7,9%
Hang tén kho 12,3% 31,7% 33,7% 312% 38,1% 47,7%
Tai san lwu dong khac 1,3% 0,8% 1,8% 3,1% 3,4% 2,4%
Tai san dai han 342% 276% 369% 32,8% 32,5% 31,0%
Phai thu dai han 0,5% 1,0% 5,4% 1,3% 1,5% 1,8%
Tai san cb dinh 20,0% 13,0% 19,2% 24,9% 26,1% 27,1%
Pau tw dai han 13,0% 11,1% 9,2% 5,0% 2,5% 0,1%
Tai san dai han khac 0,7% 0,9% 1,4% 1,1% 2,1% 1,7%
Loi thé thwong mai - 1,3% 1,2% 0,6% 0,3% 0,3%

Nguén: MPC, FPTS téng hop

Tai san ngan han ctia Minh Phu chiém ty trong kha I&n trong cac ndm qua, binh quan t&r 65-70%.
Trong do, chiém ty trong I&n nhat Ia cac khodn phai thu ngan han va hang ton kho. Tuy nhién, c6
thé thay ty trong cac khoan phai thu ngan han dang gidm dan rét tich cwc (tr 42,4% nam 2007
xubng con 7,9% cudi Q3/2012) do kha nang kiém soat cdng no' clia céng ty ngay cang tbt, khéng
dé cho cac khoan phai thu khach hang ton tai quéa nhiéu va qua lau. Nguoc lai, ty trong hang ton
kho dang tang kha manh (tr 12,3% nam 2007 |&én 47,7% cudi Q3/2012) do san lwong san xuét
clia cong ty tang trwdng manh hon kha nang tiéu thu s&n pham, khién thanh phdm va san pham
d& dang ngay cang cao.

Ty trong cac khodn dau tw ngan han dang gidm dan (tr 9,1% nd&m 2007 xubng 2,8% cubi
Q3/2012) khi cong ty rut dan cac khoang tién giri ngan han dé trang trai hoat dong kinh doanh.
Nguén tién mé&t dang ngay cang nhiéu hon véi ty trong tién mat tdng dan qua cac nam (tang ti
0,8% nam 2007 1én 17,3% nam 2011 va gidm nhe xudng 8,3% cubi Q3/2012), chd yéu do cong ty
thu hdi cong no tot hon va mét phan tién tang nhé ting vay no.

Tai san dai han nhin chung giir ty trong 6n dinh cac ndm qua (binh quan khoang 30-36%) du cdng
ty da gia tang kha manh tai san cé dinh (tang tlr 20% nam 2007 I&n 27,1% cudi Q3/2012) tir dau
tw xay dwng nha may san xuat va ving nudi tém nguyén liéu. Cac khodn dau tw dai han ciing
giam manh ty trong (tr 13% nam 2007 xudng 0,1% cudi Q3/2012) khi cong ty thu hdi dan khodng
dau tw vao quy tdm nhin SSI.

Hiéu qua st dung tai san

Hiéu qua hoat déng Ky thu tién binh quan

7.84 139.27

111 1,31 138 167 138 o

2007 2008 2009 2010 2011  9T/2012 2007 2008 2009 2010 2011 9T/2012
=lil=\/ong quay HTK =#=\/0ng quay Tdng TS
(*) Ty 16 9T/2012 da quy vé tuong duong ty 16 ndm Nguébn: MPC, FPTS téng hop

Vong quay hang tén kho ctia Minh Pha dang gidm dan qua cac nam (t 7,84 vong nam 2007
xudng 2,46 vong trong 9T/2012) cho thay viéc can dbi gitra san xuét va tiéu thu clia cong ty dang
kém dan, san lwgng san xuat tang binh quan 24,7%/nam tlr 2007-2011, trong khi san lwong xuét
khau chi tang binh quan 23,5%/nam. Viéc san lwong san xuat ting manh cac ndm qua la do céng
ty da dau tw nang manh coéng suét ché bién tlr 19.000 tn thanh phadm/n&m Ién 76.000 tan thanh
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phadm/nam, nhuwng tiéu thu khong thé tang twong rng do mét sd kho khan phat sinh ngoai dw kién
cla doanh nghiép.

Kh& nang kiém soat cong no' ctia Minh Phi dang cai thién réat tich cuc trong cac nam qua véi ky
thu tién binh quan da glam manh tir 139,3 ngay nam 2007 xudng con 23 ngay trong 9T/2012 (day
la mirc tét nhét trong sé cac doanh nghiép thily san dang niém yét), gidp kha nang quay vong vén
cta cong ty nhanh hon nhiéu doanh nghiép khac, han ché phan nao viéc st dung vdn vay cho
cac don hang ké tiép. Pat dwoc diéu nay la do cong ty da siét chat quan ly cong no cta khach
hang khi chat lwgng san pham, uy tin, nén tang khach hang ctia Minh Phu ngay cang tét hon. D&c
biét, phan I&n khach hang ctia cong ty dén tir cac nwéc Nhat, Han Quéc, My, EU, Canada, Uc...,
la nhirng thi trwérng ludn dam béo uy tin thanh toan rat tét cho dbi tac.

Vi sy suy giam dan ctia vong quay hang tén kho, nhwng cai thién rat tét vong quay cac khoan
phai thu, vong quay tdng tai san cla cong ty da cai thién dan t 1,11 vong nam 2007 1én 1,21
vong trong 9T/2012. Giai doan tir 2010-Q3/2012, vong quay téng tai san gidm nhe t 1,67 vong
xudng 1,21 véng, chd yéu do cong ty tdng manh tai san cb dinh v&i viéc dwa vao hoat dong nha
may Minh Phi — Hau Giang va viing nudi & Loc An — Viing Tau, diéu nay da lam hiéu qua st
dung téng tai san clia cong ty chi con & mirc trung binh so v&i cac doanh nghiép thily san khac
dang niém yét.

Co cau nguén vén

Chi tiéu Q32012
N phai tra 484% 57,4% 495% 63,9% 744%  72,9%
No ngén han 38,3% 47,9% 387% 44,6% 56,4%  56,7%
Vay ngén han 353% 40,4% 33,3% 383% 464%  49,2%
Phai tra ngudi ban 1,9%  27%  31%  27%  5,0% 2,9%
Phai tra NH khac 1,1%  48%  23%  37%  50% 4,6%
No dai han 10,2%  94% 10,8% 19,3% 18,1%  16,2%
Vay dai han 10,2%  9,3% 10,6% 192% 17,9%  16,1%
Phai tra dai han khac 02%  02%  01%  0,1% 0,1%
Vén chu sé& hiru 50,9%  40,5% 48,4% 34,4% 243%  258%
Loi ich CD thidu sé 06% 21%  2,1%  1,7%  1,2% 1,3%

Ngudn: MPC, FPTS téng hop

Ty trong no’ ngan han da tdng kha manh trong cac ndm qua (tr 38,3% nam 2007 1&n 56,7% cubi
Q3/2012), chi yéu do khoadn vay ngédn han ting manh (tr 35,3% nam 2007 |&én 49,2% cubi
Q3/2012) nhdm dap ng nhu ciu vén lwu ddng ngay cang cao cho hoat ddng ché bién va nudi
trong khi cdng ty da nang manh néng lwc ché bién (tr 19.000 tAn thanh pham/nam 1én 76.000 tan
thanh phdm/nam) va viing nudi tdm nguyén liéu (tr 600 ha lén 1.220 ha) trong giai doan 2007-
2012.

Ty 18 no ngan han 49,2% dén cubi Q3/2012 ctia Minh Phl la mic khéa cao so véi nhiéu doanh
nghiép dang niém yét nhung van con thdp hon nhiéu so véi cac doanh nghiép thly san khac
(hién chi cao hon ABT 23,5% va ANV 26,4%) va van nam trong tAm kiém soat cltia cong ty khi
dong tién tor hoat déng kinh doanh van kha dbi dao.

Ty lé no dai han clia coéng ty tdng manh trong giai doan 2007-2011 (tr 10,2% 1&n 18,1%) nham
dap &ng nhu cau vén dau tw vao nha may Minh Phi — Hau Giang va mé réng ving nudi & Ca
Mau va Loéc An. Trong d6, phan I&n no vay dai han |a ti trai phiéu khéng chuyén déi 1ai suat tha
ndi ky han 3 n&m (chiém khoang 79,7% vay dai han dén cudi ndm 2011). Dén cubi Q3/2012, ty I&
no dai han da gidm con 16,2% do mét phan trai phiéu da chuyén sang ng’ ngan han trong nam
2012. Pay la ty 1& no dai han cao nhét trong cac doanh nghiép thiy san, tuy nhién kha nang thanh
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toan khoan vay dai han nay van dwoc dam bao tir dong tién hoat dong trong twong lai va cé thé 1a
tr viéc phat hanh 30 triéu cb phiéu trong cac nam sau.

Kha nang sinh lgi ROE va ROA

ROA - ROE ROE theo Dupont
30.0%
25 0% 24.0% _2_5.1% 3,06 553
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Ma cé phiéu: MPC

3.50

3.00

250

2.00

150

——ROE -B=Tysuit LNST =#—=Véngquay Tong TS =m=Ban bay tai chinh

Nguédn: MPC, FPTS téng hop

Kha nang sinh Igi ROA va ROE cla cdng ty da giam manh trong nam 2011 va 9T/2012 sau khi
dat mirc cao nhét trong nam 2009-2010, do lgi nhuén sau thué giam manh 9,8% nam 2011 va
63% trong 9T/2012, trong khi téng tai san tang manh do cong ty dau tw manh vao nha may va
vuing nudi, con vén chd s& hivu cling tang dan theo loi nhuan tich Iy hang nam.

Phan tich theo Dupont: Trong nam 2010, ROE cla Minh Phu cai thién Ién mirc cao nhét 25,4%
tr 24% n&m 2009 la nh& sy cai thién manh hiéu qua st dung téng tai san (tang twr 1,38 vong nadm
2009 lén 1,67 vong ndm 2010) va gia tdng manh viéc s& dung don bdy tai chinh (tr 1,02 1an nam
2009 Ién 1,86 14n n&m 2010), du ty suét loi nhuan sau thué da suy gidm kha manh (tr 7,9% nam
2009 xubng 6,2% nam 2010). T nam 2010 dén 9T/2012, ROE da gidm manh tir 25,4% xubng
5,1% la do ca ty suat loi nhuan sau thué va hiéu qua st dung téng tai san déu gidm manh (Ian
lwot tlr 6,2% xudng 1,4% va tir 1,67 vong xubng 0,91 vong), bat chdp viéc siv dung don bay tai
chinh tiép tuc gia téng (tlr 1,86 1an 1én 2,82 Ian). Diéu nay cho thay, viéc m& réng quy moé san xuat
kinh doanh trong cac qua ctia Minh Pht chwa dat dwoc hiéu qua nhw mong muén.

DU PHONG KET QUA KINH DOANH

Dw phéng két qua kinh doanh quy 4 va nam 2012

Véi dac trwng nganh, quy 4 thwdng la quy tiéu thu tét nhat do nhu cau tém tang cao vao céc dip 18
héi cubi ndm. Theo dd, ching t6i wéc két qua kinh doanh ctia Minh Phi Q4/2012 ciing sé tich cuc
hon so v&i 3 quy dau nam, gitp két qua kinh doanh ca nam 2012 cla céng ty cai thién kha nhiéu
so v&i 9T/2012. Uéc tinh cu thé nhw sau:

2%T1/2 2%11/2 Ay i Ogooli;'
SLwong XK (tén) 23.034 9.016 32.050 50.000 64,10%
Téng trudéng 22,56% 17,92%  83,97%
Gia tri XK (triéu USD) 268,7 100,7 369,4 500,0 73,88%
Téng trudng 17,16% 10,47%  49,53%
DT thuan (ty ddng) 5.677 2.026 7.703 10.478  73,52%
Téng trudng 19,49% 9,43%  48,86%
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LNTT (ty déng) 99 71 170 877  19,38%
Téng trudng 60,81% -49,65%  159,88%
EPS (ddng) 1.128 1.862

Nguén: MPC, FPTS duw phéng
Dw béo két qua kinh doanh cac nam tiép theo

Chung t6i trinh bay céac 14p luan chinh dya trén téng hop nhiéu théng tin do Céng ty cung cép ciing
nhw nhing dw bdo ma ching téi cé duroc vé nganh hoat déng cia céng ty dé dw bao két qué kinh
doanh trong céc ndm tiép theo tir 2013 tré di.

¢ San lwong san xuéat

Hién tai nha may Minh Pha — Hau Giang da di vao hoat déng v&i tdng céng suat thiét ké 1a 40.000
tan thanh phdm/ndm. Cung véi nha may & Ca Mau c6 cong suét thiét ké 1a 36.000 tan thanh
phadm/nam, téng cong suét ché bién cla cong ty c6 thé dat dén 76.000 tAn thanh phadm/ndm. C6 thé
thay, cdng suat ché bién 76.000 tan thanh phdm/nam la kha I1&n so v&i san lwong xuét khau hién tai
clia cdng ty (ndm 2012 chi khoang 32.050 tan thanh phadm/nam). Viéc xay dwng thém nha may Minh
Pha — Hau Giang v&i cdng suét 1én 1a do ky vong vao san lwong xuat khau clia coéng ty tdng manh
trong cac ndm t&i. Tuy nhién, trwdc tinh hinh tiéu thu khé khan chung ctia nganh va thiéu céng nhan
san xuat, ndm 2012 nha may Minh Phu — Hau Giang chi chay binh quan khodng 25% c6ng suét thiét
ké. Trong cac nam t&i, cong ty cling tam thdi chwa cé ké hoach xay thém nha may dé nang cong
suét (do cong suat hién tai da kha I&n). Ching t6i wéc ty 1& san lwong sén xuat/cong suét thiét ké sé
tang dan khi san lwong san xuét gia tang trong twong lai, va wéc cong ty sé dat gan véi cong suét
thiét k& 76.000 tan thanh phdm vao nam 2018. T nam 2019, san lwong san xuét sé vuot 76.000
tan thanh pham, va nha may sé nang nang lwc san xuat 1én cao hon bang cach tang ca lao dong,
sép sép lai quy trinh san xuét, cai thién nang suét lao déng... dé co thé dap ng duoc san lwong
san xuat 90.000 tAn thanh phadm/nd&m vao ndm 2021.

Don vj: tn thanh phadm/ndm

Nang lwc ché bién téi da 76.000 76.000 76.000 76.000 76.000
- Cum nha may & Ca Mau 36.000 36.000 36.000 36.000 36.000
- Cum nha may & Hau Giang 40.000 40.000 40.000 40.000 40.000
San lwong san xuat 37.000 44.400 48.400 56.400 62.400
Tang trwéng 21,3% 20,0% 9,0% 16,5% 10,6%
Céng suat nha mdy 48,7% 58,4% 63,7% 74,2% 82,1%

Don vj: tn thanh phadm/ndm

Nang lwc ché bién t6i da 76.000 76.000 90.000 90.000 90.000
- Cum nha may & Ca Mau 36.000 36.000 40.000 40.000 40.000
- Cum nha may & Hau Giang 40.000 40.000 50.000 50.000 50.000
San lwgng san xuét 66.400 72.200 81.000 85.500 90.000
Tang trwéng 6,4% 8,7% 12,2% 5,6% 5,3%
Cong suat nha may 87,4% 95,0% 90,0% 95,0% 100,0%

Ngudn: FPTS duw bao
+ Gia xuat khau binh quan

Theo dw bao ctia World Bank, sau khi gidm manh 16,6% trong ndm 2012 (xubng con 9,95 USD/kg),
gia tdm binh quan trén toan cau sé& bat dau tang trwdng trd lai tr ndm 2013, dac biét tang cao nhat
trong n&m 2014 va 2015, 1an luot 1a 3,4% va 5,9%. Cac nam sau tir 2015 tré di, gia sé tang 6n dinh
0,9%/n&m. V&i vi thé 1a mot trong nhitng doanh nghiép xuét khdu tdm I&n nhat thé gidi va co ty
trong xuét khau hang cao cap kha cao (trén 50% nam 2011), gia xu4t khdu binh quan cta Minh Phu
ludn cao hon gia co s& theo dw bao clia WB. Theo wéc tinh, gia xuét khdu binh quan ndm 2012 cla
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MPC cao hon gia co s& cua WB la 1,58 USD/kg, ching t6i gia dinh mirc chénh Iéch nay trong cac
nam tlr 2013-2021 sé tiép tuc xoay quanh 1,58 USD/kg khi Minh Phu van tiép tuc gitr dwoc lgi thé so
v&i nhiéu doanh nghiép khac trén thé gi¢i vé chat lwong san phdm va kha ndng ché bién cac mét
hang cao cép. Do d6, wéc tinh mire tang gia xuat khau binh quan ctia MPC sé gan twong duong
murc tang cla gia co s& ctia WB, nam 2014 va 2015 ciing |a ndm gia xuét khau binh quan ctia MPC
tang cao nhét, dat lan lwot l1a 3,1% va 3,6%. Cac ndm sau tir 2015 sé tang trwdng déu 6n dinh

1%/nam.
Bon vi: USD/kg
Gia tém co s& (WB dw bao) 9,95 10,05 10,39 11,00 11,10
Tang truéng -16,6% 1,0% 3,4% 5,9% 0,9%
Gia xuét khau binh quan cia MPC 11,53 11,65 12,01 12,44 12,56
Tang truéng -6,3% 1,1% 3,1% 3,6% 1,0%
Chénh léch gia BQ cua MPC va WB 1,58 1,60 1,62 1,44 1,46

Bon vi: USD/kg

Gia tom co s& (WB dw bao) 11,20 11,30 11,40 11,50 11,60
Tang trudng 0,9% 0,9% 0,9% 0,9% 0,9%
Gia xuat khau binh quan cia MPC 12,69 12,82 12,94 13,07 13,20
Tang trudng 1,0% 1,0% 1,0% 1,0% 1,0%
Chénh léch gia BQ cua MPC va WB 1,49 1,52 1,54 1,57 1,60

Nguén: FPTS duw béo
+ San lwong xuat khau

Trong cac ndm qua tr 2007-2012, Minh Phu dang duy tri tbc do ting trwdng san lwong xuét khau
kha cao, binh quan khoang 22,4%/ndm. Ngay ca trong ndm 2012, khi xuat khau tém ca nuéc gap
nhiéu khé khan, nhiéu doanh nghiép khac bi suy gidm hoac tang trwdng cham san lwong xuét khau,
Minh Pha van dat mée tang trudng 18% do cong ty d& mé rong, thu hat thém mét sé khach hang tir
cac dbi tht dang suy yéu cla minh ca trong va ngoai nwéc, tao co s& cho ting trwéng san lvong
xuét khau trong cac nadm tiép theo.

Chién lwgc trong cac ndm téi, Minh Phi van tiép tuc tham nhap sau vao thi trwéng tdm toan cau,
khéng ngirng mé rong thi trwdng, khach hang bang uy tin chat lwong san pham, dé dat muc tiéu
tang trwdng cao qua cac nam va vuwon [én trd thanh nha xuét khau tdm hang dau thé gidi. Theo ké
hoach ctia Nghi quyét Dai hdi cd déng thwéng nién 2011, cong ty ky vong vao mirc tang trwdng san
lwong rat cao giai doan 2011-2015, véi tdng trwdng binh quan 25,7%/nam. Tuy nhién, thuc té dén
cudi 2012, san lwong xuét khdu chi wéc dat khodng 32.050 tan, gan bang mc ké hoach ban dau
clia nam 2011 la 36.000 tAn. Do d6, kha nang dat dwoc ké hoach ting trwdng san lwong binh quan
25,7%/n&m dén ndm 2015 1a hoan toan khong thé. V&i nén tang thi trwdng va vi thé hién tai, ching
t6i cho rang Minh Phu sé tiép tuc dat dwoc ting trudng san lwong xuat khau kha cao trong cac ndm
tiép theo, nhung sé thdp hon nhiéu ké hoach ban dau clia cong ty, wéc giai doan 2012-2015 tang
trwdng binh quan sé dat 17,2%. Trong ca giai doan 2012-2021, mc tang trudng sé gidm dan qua
cac nam khi san lwong xut khau ngay cang I6n, binh quan tang trwdng xuat khau ca giai doan
2012-2021 wéc sé dat khoang 12%/nam.
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So sanh tang trwéng ciia MPC va nganh thiy san boéng gop ciia MPC vao GTXK nganh thay san
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Nguén: MPC, Vasep va FPTS téng hop

Trong cac nam qua, dac biét tir ndm 2010 dén nay, v&i vi thé 1a doanh nghiép thdy sén Ién nhéat ca
nwéc va dang trong giai doan tang trwdng nhanh, tbc dd tang trwdng xuét khau ctia Minh Pha luén
cao hon han tbc do tang trwdng clia nganh tém nai riéng va cdia nganh thdy san néi chung. Didu nay
da giup ty trong déng goép cta Minh Pha vao xuét khdu tdm cling nhw xuat khau thay san cla ca
nwéc ngay cang lén (xem dé thj trén). Trong cac ndm t&i, hoat déng nudi tréng dwoc duw béo sé tiép
tuc gilr vai trd quan trong va déng gép ngay cang lén vao gia tri xut khau thdy san cla ca nwéc,
trong do tém ludn Ia san pham nubi tréng, xuat khAu chl dao cta nganh thiy san. Trong khi do,
Minh Phu véi vi thé 1a doanh nghiép tém I&n nhat cd nuwéc dang co loi thé rat Ion vé thi trudng so
véi cac doanh nghiép cling nganh. Do d6, ching tdi cho rdng Minh Phu sé tiép tuc dat dwoc téc dod
tang trwdng xuat khu trong twong lai cao hon tang trwdng xuat khdu cta nganh tdm ciing nhw
nganh thdy san ca nuwéc & hau hét cac thi treong xuét khdu trong diém. San lwong xuat khau dw
b&o cu thé & tirng thj trwéng nhw sau:

-Thi trwng My: My hién |a thi trudng xuét khdu I&n nhat cia Minh Phi véi mire ting trudng san
lwong binh quan 5 ndm qua 2007-2012 & 10,2%, riéng ndm 2012 du xuét khiu tém cua ca
nwéc sang My gap nhiéu khé khan nhwng MPC van dat téng trwdng san lwong khoadng 16,3%
& thi trwdng nay. Pay Ia thi trwdng Ién véi nhu cau tiéu thu tdm trong dai han con kha cao
nhwng mrc dd canh tranh sé& kha gay gat. Du vay, véi uy tin thwong hiéu da dwoc khang dinh
tai My (Minh Phi c6 cong ty con la Mseafood chuyén phan phdi cac san pham tém cuia cong ty
sang My) va la mét trong nhitng doanh nghiép xuét khau tém Ién nhét thé gidi, MPC sé co
nhiéu lgi thé canh tranh tai My trong dai han so véi cac doanh nghiép tdm khac trén thé giGi.
Theo dy b&o cua Vién nghién ctu Thly san, tdng trwdng xuét khau thiy san binh quan cta
Viét Nam sang thi trwong My giai doan 2011-2020 la 6,2-7%/nam, nhwng ching t6i dy béo
tang trwdng xuat khau ctia Minh Phu sang thi trwdng nay sé dat cao hon, véi mire ting trudng
san lwong xuét khdu binh quan khoang 11,6% trong ca giai doan 2012-2021.

-Thi trweng Nhat: Theo dy béo cla Vién nghién ctru Thiy san, tdng trwdng xuét khau thay san
binh quéan cia Viét Nam sang thi trwéng Nhat la 17,2% giai doan 2011-2015 va 2,9% giai doan
2015-2020. Béi v&i Minh Pha, Nhat 14 thi trwdng dang duy tri tang trwdng rat cao véi mie tang
trwdng binh quan 2007-2012 khoang 44,8%. Thi trwdng Nhat co6 milrc tiéu thu thdy san trén
dau ngudi Ién véi nhu cau cao tir cdc mat hang tdm ché bién cao cép, nhung van chwa duoc
dap tng da, do hién tai s6 doanh nghiép trén thé gidi cé thé ché bién cac san phadm tém cao
cép theo dung yéu cau chat lwgng cta khach hang Nhat 1a khéng nhiéu. Véi cac yéu tb trén,
ching t6i wéc tang trudng sén lwong xuét khau binh quan ctia Minh Phi sang thi trwéng Nhat
sé cao hon dy bao cua Vién nghién ctru Thay san, v&i mic tang binh quan giai doan 2011-
2015 sé dat cao khoang 28,5%/nam, giai doan 2015-2021 mirc tdng san lwong xuét khdu binh
quan sé thap hon han, khodng 7,66%/nam. Trong ca giai doan 2011-2021, mirc tang trwdng
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qua tirng nam sé thap dan do san lwong xuat khau tuyét ddi ngay cang Ion.

-Thi trwng Han Quéc: La thj trwdng dang tang trwdng cao nhat ctia cong ty (do san lwong xuat
khau con thép, trong khi nhu cau con kha 16n) véi tdng trwdng binh quan giai doan 2007-2012
la 58,6%. Thi trwérng Han Quéc véi dac tinh gan gibng thi trwérng Nhat ¢6 nhu cau tiéu thu cao
cac mat hang tém cao cép. Trong twong lai dw kién thi treng Han Quéc sé tiéu thy tdm cla
Minh Phi v&i 100% la san pham cao cap. Hién da c6 mét nha nhap khau ctia Han Québc cam
két bao tiéu toan bd san pham cla céng ty trong cac ndm t&i. Do dé, ching t6i dw bao san
lwong xuat khdu sang Han Quéc sé tiép tuc duy tri tdng trwdng cao giai doan 2012-2015,
nhwng sé thdp hon mac binh quan giai doan 2007-2012, wéc khoang 20%/ndm. Giai doan
2015-2021 murc ting trwdng sé gidam dan khi san lwgng ngay cang cao, binh quan téng trwéng
giai doan nay khoang 9,8%/nam.

-Thi trweng EU: La thi trwdng tang trwdng kha cao tir 2007-2010 (binh quan 58,4%), nhwng da
tang cham tr& lai nam 2011 (con 5,5%) va giam manh 21,5% trong nam 2012 do khé khan kinh
té tr cudc khiing hodng ng cong. Hién gia tri san lwong xuét khdu sang EU cla cong ty con
kha thdp (n&m 2012 wéc chi con khodng 2.869 tan) trong khi nhu cau trong dai han cua thi
trwdng nay con kha I&n. Theo dy béo clia Vién nghién ciru Thay san, tdng trwdng xuat khiu
thdy san binh quan cla Viét Nam sang EU sé dat thap khoang 3,7%/nam giai doan 2011-2015
do dw kién nén kinh té chwa sém thoat khoi kho khan va sé dat cao hon giai doan 2015-2020,
khoang 11,5%/nam do dw kién kinh té sé cai thién tét hon. Do do, ching t6i wéc san lwong
xuét khau clia coéng ty sang EU sé tang trwdng tré lai trong giai doan 2012-2015 nhwng sé chi
& murc thap 5%/nam. Giai doan 2015-2021 gia dinh tinh hinh kinh té ctia EU sé t6t hon va mc
tang trwdng binh quan trong giai doan nay sé cao hon, khoang 10%/nam.

-Thi trwng Canada: La thij trwong ting trwdng khéng én dinh trong cac ndm qua (binh quan giai
doan 2007-2012 1a 10,4%/n&m) va tang trwdng 2012 da gidm xudng con khodng 0,9%. Day la
thi trwéng doi hdi chat lwgng sédn phdm cao véi gid ban binh quan kha cao (khoang hon 13
USD/kg trong ndm 2012), nhwng nhu cau trong twong lai khéng 1&n. Do d6, ching t6i wéc ting
trwdng san lwong xuét khdu cia MPC sang thi trwéng nay sé dat thap, binh quan 5%/nam giai
doan 2012-2015, va téc do ting trwdng sé gidm dan trong giai doan 2015-2021 khi gia tri san
lwgng ngay cang lén, tang trwdng binh quan giai doan nay la 3%/nam.

-Thi trwéng Trung Quéc va Héng Kdng: La thi trwdng c6 nhu cu rat Ién véi dan sb déng va
nhu cdu thdy san trén diu nguoi dang tang dan. Tuy nhién, san lwong xuét khau cta Minh
Pha sang thi trwdng nay van con kha thap (wéc chwa dén 1.000 tn trong nadm 2012). Piéu
nay la do rdi ro thanh toan & thj trwdng nay kha cao, nén cong ty khéng ddy manh xuét khau
sang day. Qua trao ddi v&i cong ty, viéc xuat khau sang Trung Quéc van tiép tuc than trong va
cong ty cling khéng chd trwong ddy manh xuét khau sang thi trwéng nay trong mét vai ndm téi
nhdm han ché rai ro thanh toan. Theo dw béo cua Vién nghién clru Thly san, tang trwdng xuat
khau thiy san binh quan cta Viét Nam sang Trung Quéc giai doan 2011-2015 14 5,8%/nam va
cao hon trong giai doan 2015-2020 v&i mie tang binh quan 12,9%/nam. Do dé, chung toi dw
b&o tang trwdng san lwong xuét khau binh quan ctia Minh Phi sang Trung Quéc sé thap hon
trong giai doan 2012-2015, khoang 15%/nam (day khéng phai la mc tang trwéng cao khi san
lwgng hién tai con kha thap), giai doan 2015-2021 sé& cao hon giai doan truwdc, binh quan
19,2%/nam.

+ Ty giad

Theo dy b&o cla EIU, ty gia USD/VND binh quan trong cac nam tir 2011-2015 Ian lwot la 21.019;
21.685; 22.144; 22.600; 23.076. Trong ndm 2012, ty gia USD/VND h&u nhuw khéng bién déng va én
dinh & marc 20.825, thap hon c& mirc sy bao ty gia ctia EIU ndm 2011. Do d8, ching téi gid dinh ty
gia binh quan 2013 sé& dat bang mdc dy bao clta EIU nam 2011 13 21.019 va cac nam sau tir 2014-
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2017 ty gia binh quan tirng ndm sé 1an lwot bang mirc dw bao ctia EIU cho cac ndm tr 2012-2015
(twong rng mirc trwvot binh quan khodng 2,1%/nam). Giai doan tir 2018-2020, gia dinh ty gia binh
quan sé tiép tuc trwot 2%/nam va nam 2021 ty gia binh quan chi con truvot nhe 1%.

Trong hoat dong kinh doanh clia MPC, do nguén thu tlr ngoai té rat I&n nén bién dong cla ty gia
trong nam sé tao ra cac khodn lai chénh I&ch ty gia (dwa vao doanh thu tai chinh) hodc 16 chénh léch
ty gia (dwa vao chi phi tai chinh). Viéc ty gia dao dong lén xubng quanh mdc ty gia binh quan trong
trng ndm (nhw wée lwong) sé lam cho cac khodn 13i 16 chénh I&ch ty gid bu try I1An nhau nén ching
t6i gia dinh sé khong phat sinh cac khoan 1ai hodc 16 chénh léch ty gia trong hoat dong cta MPC, |oi
ich cla viéc tdng ty gia binh quan cla tirng nam sé dwoc phan anh truc tiép vao doanh thu cong ty.

+ Gia vén hang ban

Ty & giad vén hang ban/doanh thu thuan cla coéng ty trong giai doan tir 2007-2011 kha 6n dinh
quanh mtrc 85%, riéng trong nam 2012 ty 1€ nay tang lén kha cao khoang 86,8% la do cong ty bi
thiét hai I&n trong hoat déng nuéi trong do dich bénh lam tdm chét hang loat, trong khi gia xuat khau
binh quan lai giam so vé&i cac nam trwéece.

Chién lwvoc phat trién cla cong ty trong cac nam téi la tiép tuc mé rong ving nudi, tdng cudng kha
nang tw chd ngudn tém nguyén liéu. Vé&i gid dinh dich bénh trén t6m hién tai sé& dwoc gidi quyét va
cong ty thtr nghiém thanh céng phwong phap nudi tdm mai trong ndm 2013, thi k& hoach mé rong
viing nudi s& dwoc cong ty tiép tuc trién khai trong nam 2014-2017 (méi ndm dau tw thém 1.000 ha
vung nudi), khi d6, kha nang tw chd ngudn nguyén liéu clia cong ty sé tang tlr khodng 15% hién tai
(theo wéc tinh néu gid dinh tdm khong bi dich bénh chét) 1én khoang 70% n&m 2017. Diéu nay sé
gilp cai thién gia thanh san xuét trén mdt don vi sdn pham trong cac nam t&i vi chi phi tdm nguyén
liéu tr nudi trong sé thap hon so véi mua tir bén ngodai. Trong khi d6, gia xuét khau binh quan trén
mot don vi san pham ciling sé cai thién dan qua cac nam (nhw gid dinh & trén). Hai yéu tb nay sé
gitp cai thién dan ty 1& gia vén hang ban/doanh thu thuan clia cdng ty trong twong lai.

+ Chi phi ban hang va chi phi quan ly doanh nghiép

Chi phi ban hang ctia cong ty chiém phan I&n la chi phi thué tau, bao hiém, tha tuc hai quan..., trong
khi cac khodn chi phi nay bién dong theo gia tri xuat khiu, doanh thu clia cong ty. Véi ty 1& chi phi
ban hang/doanh thu thuan hai ndm gan nhéat 2011-2012 1a 4,5% va 4,7%, chung t6i gid dinh cac
nam tiép theo 2013-2021 ty 1& nay sé tiép tuc xoay quanh 4,5% - 4,7%. Chi phi quan ly doanh
nghiép/doanh thu thuan ctia cong ty trong 3 nam 2010-2012 binh quan khoang 1,3%, cac nadm tiép
theo 2013-2021 ty I& nay dw kién sé tiép tuc xoay quanh t&r 1,2% - 1,4%.

+ Doanh thu tai chinh va chi phi tai chinh

Vé&i gid dinh khoan I4i 16 tir chénh I&ch ty gia bu triy 1&n nhau (nhw da néu & trén), cong ty sé khdng
phat sinh khodn 1i/16 t&r chénh léch ty gia. Doanh thu tai chinh ctia cong ty sé cha yéu dén ti I4i tién
gl ngén han, |4i suét tién g binh quan cac nam trong twong lai gid dinh sé la 9% nam 2013, 8,5%
nam 2014 va 7% tr nam 2015 tr& di.

Chi phi tai chinh ctia cong ty chi yéu la chi phi & vay. Trong nam 2013, nhiéu kha nang ngan hang
nha nuwéc sé tiép tuc gia han vay ngoai t& ngan han cho cac doanh nghiép thiy san (hién da cé dw
thdo vé van dé nay), nén chang téi gid dinh MPC sé& vay ngén han hoan toan bang USD véi lai suat
binh quan khoang 3,5% (hién da cé nhiéu ngan hang chao céng ty & mirc lai suat nay). T nam
2014 vé sau, cong ty s& chuyén sang vay ngan han bang VND véi lai sut binh quan wéc khodng
13% nam 2013, 12,5% nadm 2014 va 11,5% tw 2015 tr& di (day 1a mirc 13i suat cho vay VND gia dinh
cla chung tdi dwa trén theo duy bao 1ai suat cho vay cta EIU trong dai han). Phan vay dai han (ca
trai phiéu va cac khoan vay dai han ngan hang) sé hoan toan bang VND vé&i 13i suat binh quan tirng
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nam twong dwong |ai suat cho vay ngén han.

Ty suét loi nhuan goép va ty suét loi nhuan trwéc thué

14.7% 15.0% 15.20,15-4%
1320  137% 14.0%  14.2% 143% 144% 4 N AR
L o= & ¢ & & ¢

L e
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2.2%
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——Ty sudt LN gép Ty suatLNTT
Nguén: FPTS duw bao
+ Mot s6 diém dang chu y trong dw bao dong tién cia MPC

- Chién lwo'c mé réng vung nuéi, ting kha niang tw chi nguén tém nguyén liéu 1a muc tiéu
dau tw chinh cia MPC trong cac nam té&i. Hién tai dich bénh trén tdm & Viét Nam van tdn tai, nén
MPC van dang thué chuyén gia tién hanh nghién ctu dé giai quyét divt diém dich bénh trén tdm va
th& nghiém phwong phap nudi tdm mai. Do dd, ching téi gid dinh rdng MPC sé khéng tiép tuc dau
tw viing nudi mai trong ndm 2013, ma sé tién hanh tré lai trong ndm 2014 khi dich bénh trén tém da
duwoc gidi quyét va phwong phap nuéi tdm méi dwoc thtr nghiém thanh céng. K& hoach mé rong
ving nudi cu thé theo gia dinh clia ching tdi nhw sau (dwa theo ké& hoach ban dau ctia cong ty theo
Nghi quyét Dai hoi cb dong thuwdng 2011):

2014 2015 2016 2017
Téng dién tich m& rong trong ndm (ha) 1.000 1.000 1.000 1.000
Vén dau tw cho mé& rong vung nudi (triéu ddng)  384.000 626.000 658.000  919.000
Tdng dién tich nuéi Ity ké (ha) 2.200 3.200 4.200 5.200

Nguébn: MPC, FPTS duw bdo
Do d6, méi nam twong rng MPC sé& phat sinh mot khoan tién chi tieu dé dau tw mé ving nudi va
phan nguyén gia cla tai san cb dinh sé tang Ién mot khodng twong &ng.

- Viéc phat hanh riéng 1é 30 triéu cé phiéu cho c6 déng chién lwoc: K& hoach nay ban dau dw
kién thwc hién trong ndm 2012 dé& phuc vu cho viéc dau tw mé roéng vung nudi va bd sung vén luu
dong. Tuy nhién, do mét sé khé khan trong cong tac nudi tréng nén viéc mé rdng vang nudi tam thoi
hoan lai trong ndm 2012 (va dy kién ca trong ndm 2013 theo gia dinh & trén) va hién tai tinh hinh tai
chinh ctia cong ty da &n dinh hon nén viéc phat hanh nay ciing tam théi hoan lai. Céng ty dw kién sé
phat hanh 30 triéu cb phiéu nay trong ndm 2013 hodc 2014 khi cé nhu ciu vén véi gia khong thap
hon 50.000 déng/cd phiéu (trong ndm 2012 CP Food da chip nhan mua lwong cd phiéu phat hanh
thém véi gia 50.000 ddng/cd phiéu, c6 dbi tac da tra dén 59.000 ddng/cd phiéu). Theo tinh toan cla
chung t6i, cong ty s& phat sinh nhu cau vén vao nam 2014 khi ving nudi bat dau duoc thwe hién dau
tw. Do d6, ching t6i gia dinh dot phat hanh riéng 18 30 triéu cd phiéu sé& dwoc thwe hién vao dau
nam 2014. Dwéi goc do than trong, ching téi chi gid dinh cong ty sé& phat hanh dwoc 30 triéu cb
phiéu vé&i gia 55.000 ddng/cd phiéu, thu duwoc 1.650 ty ddng.
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DINH GIA

Chung t6i tién hanh dinh gia MPC theo hai phwong phap la chiét khdu dong tién DCF va phwong
phap so sanh twong déi. Phuwong phap chiét khdu dong tién gébm hai phwong phap la FCFF va
FCFE, nhuwng do gia tri cGia hai phwong phap gan twong dwong nhau nén chung t6i chi 14y gia theo
phuong phap FCFF v&i ty trong 1a 80%. Phwong phap so sanh twong dbi 1a két qua tdng hop cla
phwong phap P/E va P/B, v&i ty trong 1a 20%.

Ty trong tirng phwong phap dinh gia
Don vi: Péng/cd phiéu

. A . > Binh quéan
Phwong phap/mé hinh Ty trong gia quyén
FCFF 39.157 80% 31.326
So sanh twong déi (P/E+P/B) 34.235 20% 6.847

Gia MPC 38.173
Nguén: FPTS dw phéng

V6i thi gia hién tai ngay 04/02/2013 khodng 27.000 ddng, ching tdi khuyén nghi MUA dau tw dai
han déi v&i cb phiéu MPC véi gia muc tiéu la 38.173 déng/cd phiéu (cao hon thi gia khoang 41%)

= Lwa chon mo hinh
- Phwong phap chiét khau dong tién (DCF)

Chung t6i str dung phuong phap chiét khdu dong tién (DCF) 2 giai doan dé dinh gia c6 phiéu MPC,
mé hinh nay &p dung cho c¢b phiéu c6 tbc do tang trwdng cao trong mét sb nam, sau do tré vé tbc do
tang trwdng 6n dinh va bén virng. C4c gia dinh vé giai doan téng trwdng cla chung tdi nhw sau:

+ Giai doan tang trwéng cao 2007 — 2021: Pay la giai doan MPC tham gia sau réng vao thj
trwong tdm toan cau dé tré thanh mét trong nhirtng doanh nghiép ché bién xuat khau tém I&én nhét
thé gidi. Trong giai doan nay cong suat nha may tdng manh véi viéc tdng cong suat & nha may Ca
Mau Ién 36.000 tan thanh phadm/ndm va xay dwng thém nha may & Hau Giang 40.000 t&n thanh
phdm/nam, cubi giai doan nay tdng cong suét ché bién dwoc nang 1én dén 90.000 tAn thanh
phdm/nam do téng ca, cai thién may mdc, nang suét lao déng. San lwong san xuét sé tdng dan cho
dén khi dat mrc cdng suét téi da 90.000 tan thanh phdm/ndm. Tang trwéng cla doanh nghiép trong
giai doan nay dwa vao ca gia ban va san lwong xuat khau. Du vay, téc d6 tang trwdng trong giai
doan nay sé& gidm dan qua tirng nam khi quy mé xuét khau clia doanh nghiép ngay cang lén.

+ Giai doan ting trirédng 6n dinh sau 2021: Vi quy mod kha 1én vao ndm 2021, tang trwdng cla
MPC duy kién sé& déu, 6n dinh hon va theo sat mirc tang trwdng clia nhu cau thiy san trén thé gioi
qua tirng nam.

= Téc dd tang trwéng (g): Theo du bdo clia FAO, nhu cau thiy san cta thé gidi ndm 2020 1a
190.913 nghin MT, dén nam 2030 la 245.433 nghin MT. Nhw vay, tdng trwdng nhu cau binh quan
clia thdy san toan cau 2020-2030 |a 2,544%/n&m. Ngudn thuc pham tir tdm la ngudn thwe pham cé
thé tai tao va sé thay thé dan cho cac nguédn thwc phdm thiy san tir khai thac, danh bat, nén ting
trwdng nhu cau tdm binh quan toan cau dy kién sé cao hon tang trwdng nhu cau thly san toan cau.
Tuy nhién, dwdi géc dd than trong, ching téi chi wéc tang trwdng nhu cau tém binh quan tir 2020-
2030 bang v&i mic ting binh quan nhu cau thiy san toan cau 1a 2,544%. Minh Phu véi vai tro 1a
mot trong nhirng doanh nghiép tdm I&n nhét thé gidi, sé dat mdc tdng trwdng dai han g twong rng
& mirc 2,544% nay.

www.fpts.com.vn

23



"' Fpt Securities Ma c6 phiéu: MPC

Nhu cau thay san toan cau (nghin MT)
245,433
217,827

nilﬂr'\ O 3
165,006
140.000 I
I T T T T

N2010  N2015  N2020 N2025  N2030

Nguén: FAO
= Chi phi str dung vén:
Chi phi str dung vén chu sé hiru (Re) Chi phi str dung vén binh quan (WACC)
Chi phi vén chii s& hivu Dién giai
E/(D+E) =w(e) 33,0%
Re: Chi phi str dung vén _ _ D/(D+E) =w(d) 67,0%
. i Pt - = Rf +Bx(RM — Rf) = 22,2%
chii s& hivu Bx( )=22.2% Chi phi no' (Rd) 9,3%
Rf: Lai suét phi rdi ro (Lai Thué suét (T) 21,0%
suat trai phieu chinh phu =11,5% Chi phi vén (Re) 22,2%
Viét Nam ky han 10 nam) WACC= Re* w(e)+Rd*(1-T)*w(d) 12,3%
B: Twong quan cb phiéu véi 0.89 Nguén: FPTS tinh toan

thi trwd'ng chirng khoan
RM-Rf: Mtrc bu rai ro thi

X 12%
trwdng

Nguén: FPTS tinh toan

Tém tat dinh gia theo phwong phap FCFF
Don vj: Triéu déng, Triéu cb phiéu

FCFF

Th&i gian dy bao (nam) 9
Téng gia tri hién tai clia dong tién tirng n&m 2.738.049
Gié tri hién tai cGa dong tién cubi cling 2.448.371
Gia tri cong ty 8.894.646
Cong: Tién va cac chirng khoan ngén han 712.372
Trir: No 2.995.853
Gia tri von chd s& hivu 2.902.940
Loi ich ¢ dong thiéu sb 161.927
Gié tri vén chl s& hivu Céng ty me 2.741.012
Sé cb phiéu hién hanh (triéu CP) 70

Gi tr noi ta

- Phwong phap so sanh twong déi: Do hién tai thi gia, P/E, P/B chung cla cac doanh nghiép tém
Viét Nam & murc kha thap so v&i cac doanh nghiép cung nganh trén thi trwéng chirng khoan cac
nwéc, nén ching toi da tién hanh so sanh P/E, P/B clia MPC v&i mét s6 doanh nghiép tdm trén thé
gi¢i dé& dinh ra mirc gia phu hop cho MPC.
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Téng hop P/E, P/B cac doanh nghiép so sanh

o n £ . ROE .

Tén doanh nghiép Quoc gia 9T/2012 P/E (*) P/B ()
Charoen Pokphand Foods PCL Thai Lan 26,20% 11,81 2,55
Seafresh Industry PCL Théi Lan 36,20% 8,60 2,77
Thai Union Frozen Products PCL Théi Lan 18,80% 13,01 2,15
Surapon Food PCL Théi Lan 21,15% 10,89 2,18

Binh quan 11,08 2,41

(*) Lay thi gié ngay 11/01/2013 chia cho EPS 4 quy gén nhét dén cubi Q3/2012
() LAy thj gid ngay 11/01/2013 chia cho Book value cudi Q3/2012

Nguén: SET, BCTC céc doanh nghiép va FPTS téng hop

Téng hop dinh gia so sanh MPC

EPS 2012F Book value I?/E, P/I? 4 Ty Gia theo ty
Q3/2012 binh quéan trong
P/E  1.862 ddng 11,081&n  20.623déng  60% 12.374 ddng
P/B 22.644 déng 2,4114n  54.652d6ng  40% 21.861 dong

100%  34.235 dong
Nguén: FPTS téng hop

RUI RO PAU TU

% Rui ro ttr cac rao can thwong mai: Thong qua cac qui dinh clia phap luat, cac nwéc nhap
khau t6m cia Minh Phl thuwéng xuyén ap dat cac rao can thwong mai d& han ché dong chay
cac mat hang tém cuia Viét Nam véi muc dich bdo hd cho nganh san xuét trong nwéc ho. Dién
hinh cho hanh déng nay la My, véi viéc giam sat chat ché méat hang tém Viét Nam xuét sang
nwéc nay théng qua cac vu kién chdng ban pha gia. Du hién tai, mirc thué chéng ban pha gia
tdm ctia My ap cho Minh Phu kha thdp (POR 6 chi 0,53%), nhwng day luén la rdi ro cho hoat
dong xuat khdu clia Minh Pha sang thi trwéng trong diém My néu me thué bi nang 1én trong
twong lai.

Ngoai van dé chéng ban pha gia, thdi gian gan day, cac doanh nghiép tém Viét Nam néi chung
va Minh Phu néi riéng cling dang bi kién “chéng tro' cap” tr mét nhém cong ty My. Néu DOC
xac dinh Minh Phu c6 nhan dwoc “cac khoan tro cap” khéng chinh dang tir chinh pha Viét
Nam, thi DOC sé ap dat mot khoan “thué chdng tro gia” bd sung trén hang nhap khau vao My,
lam tang chi phi xuat khiu tém sang My, gay khoé khdn hon cho xuét khau tdm cta Minh Phu
vao thi trwéng nay. Cé thé thay, cac rao can thwong mai tir cac nwéc nhap khau la rdi ro tiém
tang trong hoat dong kinh doanh ctia cong ty.

< RUi ro tir cac hang rao ky thuat: Tém Ia moét ngudn thue phdm quan trong dwoc xuét khau di
tiéu thu chd yéu & cac nwdc phat trién (Nhat, My, EU, Canada, Han Quéc...) nén van dé chéat
lwong, vé sinh an toan thuc phdm luén dwoc cac nwéc quan ly gét gao, phdn nhdm bao vé strc
khée nguoi tiéu dung, phan nham tao ra cac “hang rao ky thuat” dé han ché san lwong tém
nhap khau vao nwdc ho. Nbi bat nhat trong van dé& nay 13 cac rao can, qui dinh vé cac chét
khang sinh dbi v&i san phadm tom khi xuat khdu vao Nhat. Véi dac tinh nudi trdng & Viét Nam,
tém thanh phadm thuéng dé vi pham cac qui dinh vé gidi han chat khang sinh cdm theo qui dinh
ctia Nhat Ban. Sau Trifluralin n&m 2010, rdi dén Enrofloxacin nam 2011 va gan day nhat 1a
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Ethoxyquin, ludn gay “dau dau” cho doanh doanh nghiép tdm va cac co quan chirc ndng cla
nganh, khién xuét khau tdm ctia Viét Nam sang Nhat bi &nh hwdng nghiém trong. Tuy nhién, c6
thé thay, v&i uy tin chat lwong san phdm cao da dwoc thira nhan & nhiéu nwéc, trong cac ndm
qua, Minh Phi hau nhuw rét it bj tac dong tiéu cwe tir cac quy dinh kiém tra khang sinh nghiém
ngé&t ctia Nhat, ma déi lic con dwoc hwéng loi Ién nhé gidm dwoc sb lwgng dbi tha canh tranh
ca trong va ngoai nwéc. DU vay, cac “hang rao k§ thuat” vé chat khang sinh sé tiép tuc 1a rdi ro
tiém &n cho xuét khdu ctia Minh Phu trong twong lai.

% RUi ro nguén tém nguyén liéu: Hoat ddng san xuét, xuat khau ctia Minh Pha phu thudc 16n
vao nguodn tdm nguyén liéu. Tuy nhién, tém la loai dong vat thAn mém véi dé khang yéu nén
thwdng d& mac cac mam bénh tlr bén ngoai va chét. Tl cudi ndm 2011 dén nay, dich bénh
trén tém hoanh hanh da gay thiét hai I&n cho nguwdi nuéi va gay thiéu hut nguyén liéu cho cac
doanh nghiép ché bién, thiét hai cho Minh Pha con I1&n hon khi cong ty ¢ quy mé nudi trong
I&n nhét trong cac doanh nghiép tdm (khodng 1.220 ha). Du hién tai Minh Phd dang moi
chuyén gia tr My dé nghién cru giai quyét dich bénh, nhung cé thé thay cac loai dich bénh
trén tdm sé ludn la rdi ro thwong trwe trong viéc ddm bao dau vao san xuét cla cong ty.

% RUi ro vé lai suat: Do nhu cAu mé& rong, phat trién nhanh trong cac ndm qua trong khi nguén
vbn ban dau khéng 16n (vén diéu 1& cha cong ty chi 700 ty ddng), nén Minh Phu hién dang cé
dw no vay ngan hang kha cao (hon 4.000 ty déng dén cubi Q3/2012). Do d6, bién déng cua lai
suét sé& tac dong manh dén chi phi hoat dong clia cong ty, lam thay dbi I&n két qua i nhuan.
Trong thoi gian tr dau 2011 dén khoang cubi Q2/2012, mat bang lai suét bi day 1én rat cao,
khién chi phi lai vay tr& thanh “ganh nang” I&én cho Minh Phu, lam |gi nhuan cla coéng ty bi sut
giam manh. Hién tai, &p lwc chi phi 14 vay cGa coéng ty da gidm kha nhiéu so v&i nhirtng quy dau
nam khi mat bang lai suat da gidm manh, va dac biét, gin 100% khoan vay ngén han cla cong
ty 14 badng USD véi 13i suét chi khodng 3-3,5%. Trong mot vai ndm t&i, sw bién dong tdng manh
clia lai suat s& tac dong tiéu cuc dén loi nhuan cla cong ty. Tuy nhién qua thoi gian, tac dong
clia viéc tang Iai suat dén cong ty sé gidm dan do du kién dw no vay cla cong ty s& gidm dan
trong dai han.

% Ri ro tir cac quy dinh, chinh sach trong nwéc: Bén canh nhirng chinh sach, quy dinh hd
tro' clia nha nwérc, cdng ty cling thwdng bi tac dong tiéu cuc tr mot sb chinh sach, quy dinh bat
cap, lam gia tang chi phi, gidm strc canh tranh so doanh nghiép cac nwéc khac, nhw quy dinh
vé co ché kiém tra an toan thwc pham thly san xuét khau theo thong tw 55/2011/TT-BNNPTNT
ngay 03/08/2011 ctia B6 NN&PTNT, da lam phat sinh chi phi kiém tra khéng hop Iy, lam giam
strc canh tranh san phadm cua cong ty.
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"' Fpt Securities Ma cé phiéu: MPC

DIEN GIAI KHUYEN NGHI

Danh gia vé gia tri cé phiéu

Viéc danh gia nay nhdm xac dinh gia tri méi c6 phan dai dién cho viéc dinh gia doanh nghiép, nham tim ra gia tri tiém
nang trong méi cd phan cong ty va cung cp théng tin hiru ich cho nha dau tw trong thdi gian dau tw 12 thang. Cac
thang diém tir mrc 5 (mua manh v&i mire gia thi trweong hién tai) dén mirc 1 (ban manh véi mire gia thi trwdng
hién tai).

DPanh gia vé gia cé phiéu Dién giai
5/5 Mua manh - Néu gia muc tiéu cao hon gia thj treong 25%
4/5 Mua - Néu gia muc tiéu cao hon gia thi treong 15% dén 25%
3/5 N&m gitr - Néu gia muc tiéu trong bién dd +/-15% gia thi trwong
2/5 Ban - Néu gia muc tiéu thap hon gia thi treorng 15% dén 25%
1/5 Ban manh - Néu gia muc tiéu thap hon gia thi truong 25%

Tuyén bé mién trach nhiém
Céc théng tin va nhan dinh trong bao cdo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay.
c6 s&n va mang tinh hop phap. Tuy nhién. ching t6i khdng dam bao tinh chinh xac hay day di cta cac théng tin nay.

Nha dau tw st dung bao céo nay can lwu y rdng cac nhan dinh trong bao cao nay mang tinh chét chd quan clia chuyén vién phan
tich FPTS. Nha dau tw st dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khéng bi phy
thudc vao bat ky rang buéc nao vé mat phap ly doi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao cdo phan tich, FPTS va chuyén vién phan tich khéng ndm gii» b4t ky cb phiéu nao ctia doanh nghiép
nay.

Cac théng tin c6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty Cé phan Chieng khoan FPT
Tru s& chinh

Tang 2 - Toa nha 71 Nguyén Chi Thanh,
Quan Béng Ba, Ha Noi, Viét Nam

DT: (84.4) 37737070/2717171

Fax: (84.4) 3 773 9058

Coéng ty Cé phan Chirng khoan FPT
Chi nhanh Tp.Hé Chi Minh

29-31 Nguyé&n Céng Tr&, Quan 1, Tp.Hd
Chi Minh, Viét Nam

DT: (84.8) 6 290 8686

Fax: (84.8) 6 291 0607

Co6ng ty Cé phan Chirng khoan FPT
Chi nhanh Tp.Pa Nang

124 Nguyén Thi Minh Khai, Quan Hai
Chau, Tp.Da N&ng, Viét Nam

DT: (84.511) 3553 666

Fax: (84.511) 3553 888
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PHU LUC

CDKT
Doanh thu thuan
- Gia vén hang ban
Loi nhuan gop
- Chi phi ban hang
- Chi phi quan ly DN
Loi nhuan thuan HDKD
- Chi phi lai vay
Loi nhuan trwéc thué
- Thué TNDN
LNST
- Loi ich c¢b déng thiéu sb
LNST ctia c¢b déng CT Me
EPS (d)
Tang trwdng doanh thu
Chi s6 kha ning sinh lgi
Ty suét lgi nhuan goép
Ty suét LNST
ROE DuPont
Ty suat EBIT

Chi s6 hiéu qua van hanh

Sé ngay phai thu
Sé ngay tén kho
Sé ngay phai tra

Thoi gian luan chuyén tién

Chi sé TK/don bay TC
CS thanh toan hién hanh
CS thanh toan nhanh
CS thanh toan tién mat
Don bay tai chinh
Ng / Tai sén

Kha nang TT lai vay

2012F
7.702.520
6.685.787
1.016.733
367.523
107.196
542.014
462.061
169.915
35.682
134.233
3.927
130.306
1.862
9,4%

2012F
13,2%
1,7%
8,6%
8,2%

2012F
23,0
115,0
26,1
111,6

2012F
11
0,5
0,2
202,2%
59,4%
3,4

2013F
9.403.904
8.115.569
1.288.335
425.975
128.458
733.902
190.414
571.733
114.347
457.386
13.381
444.005
6.343
22,1%
2013F
13,7%
4,9%
27,0%
8,1%

24,0
90,0
25,0
89,0

2013F
13
0,5
0,2
152,1%
50,1%
95,1

2014F
11.664.048
10.031.082
1.632.967
512.640
151.704
968.622
266.071
730.928
146.186
584.742
17.107
567.635
5.676
24,0%

2014F
14,0%
5,0%
20,0%
8,5%

24,0
85,0
25,0
84,0

2014F
1,8
0,8
0,5
42,6%
25,5%
84,1

2015F
14.284.170
12.255.818
2.028.352
641.577
188.057
1.198.718
209.249
1.029.044
205.809
823.236
24.085
799.151
7.992
22,5%

2015F
14,2%
5,8%
19,3%
8,7%

24,0
85,0
21,0
88,0

2015F
1,7
0,7
0,3
45,8%
26,7%
131,0

CDKT
Téng Tai san
+ Tién va twong dwong
+ DAau tw TC ngén han
+ Cac khoan phai thu
+ Hang tén kho
+ Tai san ngén han khac
Tai san ngan han
+ Phai thu dai han
+ TSCDB hiru hinh
+ TSCDB v6 hinh
+ Xay dywng d& dang
+ PAu tu dai han
+ Tai san dai han khac
Tai san dai han
No & Vén chi s& hivu
+ Phai tra ngan han
+ Vay va ng ngén han
+ Phai tra ngén han khac
No ngén han
+ Vay va no dai han
+ Phai trd dai han khac
No dai han
Téng ne
+ Cb phiéu wu dai
+ Thang dw
+Vén diéu 1&
+ LN chwa phan phéi
+ Loi ich cb dong thiéu sb
Vén chl s& hiru

Tbng cong ngudn vén

Lwu chuyén tién té

Tién dau nam

Lei nhuan sau thué

+ Khau hao Ity ké

+ Diéu chinh

+ Thay dbi vén lwu déng
Tién tir hoat dong KD

+ Thanh ly tai san c6 dinh
+ Chi mua sdm TSCD

+ Tang (giam) dau tw

+ Céc hoat dong dau tw
khac

Tién tir hoat dong dau tw
+Co tlrc da tra

+ T&ng (giam) vén

+ Thay d6i no' ngan han
+ Thay ddi no' dai han

+ Cac hoat dong TC khac
Tién tir hoat dong TC
Téng Iwu chuyén tién té

Tién cudi nam

2012F
5.043.020
627.670
84.702
498.017
1.804.153
140.230
3.154.772
124.225
1.359.844
96.909
180.865
9.069
100.605
1.888.248

2012F
401.548
2.087.404
77.574
2.566.525
908.449
3.710
912.159
3.478.685

177.877
700.000
454.360
82.649
1.481.688
5.043.021

1.092.050
134.233
137.268

67.534
492.188
773.539

-123.118
188.275
194.422

-181.094

0

-848.836

-221.316

0
-1.251.246

-464.380

627.670

2013F
5.494.209
667.677
0
738.661
2.198.046
140.230
3.744.614
147.518
1.395.114
93.707
0
9.069
90.545
1.749.595
2013F
710.174
2.046.458
121.974
2.878.605
708.280
0
708.280
3.586.885

177.877
700.000
739.564
96.031
1.811.292
5.494.208

627.670
457.386
151.886
0
-325.912
283.361

0
67.762
67.762

-70.000

-40.946
-200.169
0
-241.116
40.007
667.677

2014F
6.476.248
1.130.739
0
795.241
2.473.965
140.230
4.540.175
152.044
1.587.884
90.505
0
9.069
86.017
1.936.073
2014F
663.947
1.648.263
178.738
2.490.947
0
0
0
2.490.947

1.527.877
1.000.000
1.093.672

113.138
3.872.163
6.476.248

667.677
584.742
197.521
0
-378.726
403.537

-384.000
0
-384.000
-100.000
1.650.000
-398.195
-708.280
0
-1.106.475
463.062
1.130.739

2015F
7.545.260

785.629

0
1.083.225
3.234.224
140.230
5.243.309
156.344
1.960.054
87.303

0

9.069
81.716
2.301.951
2015F

746.311
2.011.675
258.653
3.016.639
0

0

0
3.016.639

1.527.877
1.000.000
1.532.992

137.223
4.391.399
7.545.261

1.130.739
823.236
260.121

0
-965.879
117.478

-626.000
0
-626.000
-200.000
0
363.413
0

0
363.413
-345.110
785.629
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Dw bao gia xuat khau binh quan va san lwong xuat khau cua MPC cu thé tai tirng thj tredong

Don vj: USD/kg 2012 2013 2014 2015 2016 Bon vi: Tan thanh phdm/ndm 2012
Thij trwong My 11,65 11,77 12,12 12,48 12,61 Téng san Iweng xuat khau 32.050 38.129 44.494 51.541 57.598
Téng trwéng -15,1% 1,0% 3,0% 3,0% 1,0% Téng trwéng 17.9% 19.0% 16.7% 15.8% 11.8%
Thij trwong Nhat 12,20 12,38 12,88 13,39 13,53 Thi trwong My 10.419 11.981 13.180 14.498 16.382
Téng trwéng -2,8% 1,5% 4,0% 4,0% 1,0% Téng trwéng 16.3% 15.0% 10.0% 10.0% 13.0%
Thj trwong Han Quéc 10,43 10,58 11,01 11,67 11,84 Thi trwong Nhat 7.837 10.189 12.736 15.283 16.811
Téng trwdng 6,5% 1,5% 4,0% 6,0% 1,5% Téng trwdng 40.0% 30.0% 25.0% 20.0% 10.0%
Thi trwong EU 11,48 11,48 11,60 11,83 11,89 Thj trwng Han Quéc 5.485 6.582 7.898 9.478 10.900
Téng trwéng -2,1% 0,0% 1,0% 2,0% 0,5% Téng trwdng 27.1% 20.0% 20.0% 20.0% 15.0%
Thij trwong Canada 13,05 13,18 13,31 13,57 13,64 Thi trwong EU 2.869 3.013 3.163 3.321 3.654
Téng trwdng -4,1% 1,0% 1,0% 2,0% 0,5% Téng trwdng -21.5% 5.0% 5.0% 5.0% 10.0%
Thj trwéng Trung Quéc va HK 11,22 11,33 11,89 12,37 12,56 Thi trwong Canada 2.237 2.349 2.466 2.590 2.693
Téng trwéng 5,7% 1,0% 5,0% 4,0% 1,5% Téng trwéng 0.9% 5.0% 5.0% 5.0% 4.0%
Thij trwong khac 9,95 10,05 10,35 10,66 10,77 Thi trwéng TQ va HK 983 1.130 1.300 1.495 1.793
Tang trudng -7,1% 1,0% 3,0% 3,0% 1,0% Téng trwdng 108.2% 15.0% 15.0% 15.0% 20.0%
Thi trwong khac 2.220 2.885 3.751 4.876 5.364
Bon vi: USD/kg 2017 2018 2019 2020 2021 Téng trudng 13,2% 30,0% 30,0% 30,0% 10,0%
Thi trwong My 12,73 12,86 12,99 13,12 13,25
Téng trudng 1,0% 1,0% 1,0% 1,0% 1,0% Don vj: Tan thanh phdm/ndm
Thi trwong Nhat 13,66 13,80 13,94 14,08 14,22 Tdng san lwong xuat khiu 63.511 69.899 76.201 82.705  88.748
Téng trwéng 1,0% 1,0% 1,0% 1,0% 1,0% Téng trwéng 10.3% 10.1% 9.0% 8.5% 7.3%
Thj trwong Han Quéc 12,02 12,20 12,32 12,44 12,57 Thi trwong My 18.512 20.918 23.429 26.006 28.086
Téng trwéng 1,5% 1,5% 1,0% 1,0% 1,0% Téng trwdng 13.0% 13.0% 12.0% 11.0% 8.0%
Thi trwong EU 11,95 12,01 12,07 12,19 12,31 Thi trwong Nhat 18.324 19.790 21.175 22.446 23.793
Tang trudng 0,5% 0,5% 0,5% 1,0% 1,0% Téng trwdng 9.0% 8.0% 7.0% 6.0% 6.0%
Thj trwong Canada 13,64 13,71 13,78 13,92 14,06 Thi trwong Han Quéc 11.990 13.189 14.244 15.383 16.614
Tang trudng 0,0% 0,5% 0,5% 1,0% 1,0% Téng trwdng 10.0% 10.0% 8.0% 8.0% 8.0%
Thi trweéng Trung Quéc va HK 12,74 12,93 13,13 13,26 13,39 Thi trweng EU 4.019 4.421 4.863 5.349 5.777
Tang trudng 1,5% 1,5% 1,5% 1,0% 1,0% Téng trudng 10.0% 10.0% 10.0% 10.0% 8.0%
Thj trwong khac 10,87 10,98 11,09 11,20 11,31 Thij trwong Canada 2.774 2.857 2.943 3.031 3.092
Téng trwéng 1,0% 1,0% 1,0% 1,0% 1,0% Téng trudng 3.0% 3.0% 3.0% 3.0% 2.0%
Thi trwong TQ va HK 2.152 2.583 3.099 3.719 4.277
Téng trwdng 20.0% 20.0% 20.0% 20.0% 15.0%
Thi trwong khac 5.740 6.141 6.448 6.771 7.109
Téng trudng 7,0% 7,0% 5,0% 5,0% 5,0%

Nguén: FPTS dw bao
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Dw bao két qua kinh doanh hop nhat MPC trong giai doan 2012-2021

Bon vi: Triéu déng

Doanh thu thuan 7.702.520 9.403.904 11.664.048 14.284.170 16.446.154

Gia vén hang ban 6.685.787 8.115.569  10.031.082 12.255.818  14.094.354
Loi nhuan gép 1.016.733 1.288.335 1.632.967 2.028.352 2.351.800
Chi phi ban hang 367.523 425.975 512.640 641.577 769.893
Chi phi quan ly doanh nghiép 107.196 128.458 151.704 188.057 223.788
Loi nhuan tr hoat ddng kinh doanh 542.014 733.902 968.622 1.198.718 1.358.119
Thu nhap rong tr HDTC 88.389 28.245 28.376 39.576 27.497
Thu nhéap rong tir hoat ddng khac 1.573 0 0 0 0
LNTT va lai vay (EBIT) 631.976 762.147 996.999 1.238.293 1.385.616
- Chi phi lai vay 462.061 190.414 266.071 209.249 226.873
Loi nhuan trwdc thué 169.915 571.733 730.928 1.029.044 1.158.743
Thué TNDN 35.682 114.347 146.186 205.809 231.749
Loi nhuan sau thué 134.233 457.386 584.742 823.236 926.995
Loi ich cb dong thiéu sé 3.927 13.381 17.107 24.085 27.120
LNST riéng cong ty me 130.306 444.005 567.635 799.151 899.874
EPS 1.862 6.343 5.676 7.992 8.999

Bon vj: Triéu déng

Doanh thu thuan 18.698.572  21.203.416  23.806.352 26.606.587  29.114.524
Gia vén hang ban 16.005.978  18.086.514  20.235.399 22.562.386  24.630.888
Loi nhuan gop 2.692.594 3.116.902 3.570.953 4.044.201 4.483.637
Chi phi ban hang 885.376 991.622 1.090.784 1.254.401 1.379.841
Chi phi quan ly doanh nghiép 257.357 275.372 294.648 324.112 356.524
Loi nhuan tir hoat dong kinh doanh 1.549.861 1.849.909 2.185.521 2.465.688 2.747.272
Thu nhap rong tir HDTC 28.838 28.796 36.325 36.586 51.033
Thu nhéap rong tir hoat ddng khac 0 0 0 0 0
LNTT va lai vay (EBIT) 1.578.700 1.878.705 2.221.846 2.502.274 2.798.304
- Chi phi lai vay 243.587 208.583 146.416 65.307 0
Loi nhuan trwéc thué 1.335.113 1.670.122 2.075.430 2.436.967 2.798.304
Thué TNDN 267.023 334.024 415.086 487.393 559.661
Loi nhuan sau thué 1.068.090 1.336.097 1.660.344 1.949.573 2.238.643
Loi ich cb dong thiéu sé 31.248 39.089 48.576 57.037 65.495
LNST riéng cong ty me 1.036.842 1.297.008 1.611.768 1.892.536 2.173.149
EPS 10.368 12.970 16.118 18.925 21.731

Nguébn: MPC va FPTS dw bdo
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