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BAO CAO PHAN TIiCH LAN DAU

Khuyén nghj: Ching t6i kl_]uyén nghi cic nha ddu tu mua vao AVF véi mic
gid myc tiéu 12,000 dong/co phiéu, tam nhin dau tu 1 — 2 nam.

Cic chi tiéu co bin 2 2012 2013F 2014F
DTT (ty dong) 1,863.53 | 1.873.12 1,686 4,070
T-yoy (%) 17.43% 051% | -9.99% | 141.40%
LNST (ty dong) 61.37 32.31 26.4 70
T/~ yoy 24.19% | -47.35% | -18.29% | 165.15%
TTS (ty dong) 1,890.92 | 16359.86 1,800 2,068
/- yoy 2436% | -12.22% 8.44% | 14.80%
VCSH (ty dong) 390.03 | 439.12 130 547
/- yoy 931% | 12.59% 0.31% | 13.96%
No/TTS 7937% | 13.54% | 13.33% | 713.55%
TS LN gdp 1682% | 15.63% | 20.00% | 25.00%
TS LN rong 3.29% 1.72% 1.57% 1.72%
EPS (dong) 1346 2527 0.97 .62
ROA 3.25% 1.95% 1.47% 3.38%
ROE 15.73% 736% 5.50% | 12.80%

Diém nhéin dau tw

% Cong ty 6 phan Viét An (Anvifish) la mot trong 10 cong ty thude
TOP dau nganh thay sdn trong linh vie xuat khau cd tra. Céng ty co
thi truong tiéu thu réng lon chu yeu tap trung tai Chau My va Chau
Aun.

% Theo VASEP, nim 2012 la nam nhiéu kho khin déi voi nganh thuy
san Viét Nam nhung Anvifish van gilt vimg va mo rong thi trm_mg,J
kim ngach xuat khéu chi giam nhe, dat 77.9 tricu USD, dimg thir 4 ve
kim ngach xuat khau, chiém 4.76% thi phan.
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Co thé thiy cac chi tidu sinh 101 trong giai doan 2008-2010 ctia cong ty
déu o mirc¢ cao so vol trung binh nganh. Piéu do cho lhdy tiém luc
phat trién ciing nhu kha nang vugt qua khung hoang cia cong ty.

% Thang 3/2013, B6 Thwong Mai My (DOC) cong bo két qua cudi cing
dot xem xét hanh chinh thué chéng ban pha gi lan thir 8 (POR 8) giai
doan tir 1/8/2010 dén 31/7/2011. Theo d6, Anvifish phai chiu mirc
thué 1a 1.34 USD/kg, trong khi nam 2008, Anvifish chi chiu mirc thué
0%. Anvifish cing cic doanh nghiép cing nganh dugc sy hé tre cia
VASEP da giri don khang kién quyet dinh trén cua DOC lén Toa an
Thuong Mai Quée Té My (CIT). Du kién vu kién kéo dai tir 2-3 nam,
nhu vy trong thon gian nay, vé‘ co ban, hoat dong kinh doanh cua
Anvifish khéng bi tic dong nhiéu béi mac thué chéng ban pha gid
nay.

-
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Ban lanh dao Anvifish ciing di dy tinh trude nhimg rai ro ¢ thé co
doi voi Vige ap thué¢ chéng ban pha gid cua My, nén ngay tir khi xiy
dyng ké hoach kinh doanh 2013, Anvifish da dat chién lugc ph&i da
dang hoa thi truong. Theo d6, Lunb ty da ting cuong md rong thi
truong sang Péng Au va Uc ciing nhu tim cac nha nhap khiu méi ¢
Chéu Au.



TONG QUAN

Thing tin co bin Céng ty c6 phan Viét An (Anvifish Co.) tién than 1a Cong ty
Gia ngay 06/01/2014 (nghin dong) 70 | TNHH An Giang — Basa dugc thanh 1ap thang 8/2004. Tru s¢
EPS trailing (nghin dong) 161 | chinh tai TP Long Xuyén, An Giang. Thang 12/2004 cong ty
PE 730 dugc doi tén thanh Cong ty TNHH Viét An. Thang 2/2007,
Gia tri so sach /cp (nghin dong) 1641 | Cong ty n;.huyf:n ddi thanh céng ty c6 phan Vo1 von diéu 1é
HE st beta 133 | ban dau 50 ty dong. Nam 2008, cong ty ting von diéu 1¢ lén
KLGD Khép 1enh trung binh 10 phien [08.910 150 ty déng théng qua phat hanh riéng le. Dén nam 2010,
KLCP dang firo himh 37,960,000 cong ty tang von diéu I& 1én 225 ty déng thong qua phat hanh
Von hoa thi truong (ty dong) 192,07 | ©0 phicu trd co tirc.

Ngay 23/11/2010, ¢o phleu ctia cong ty chinh thirc niém yét trén S& giao dich Chimg Khoan Ho Chi Minh. Nam 2012,
cong ty thie hién tang von diéu 1& 1én 279.6 ty dong bang cach chao ban ¢6 phiéu ra céng chiing.

Hién tai trong co cdu co dong cua Anvifish, c6 dong 16n nhét 1a éng Liu Bach Thao nam giir 3,000,000 c6 phdn chiém
ty 1¢ so hiru 1a 10.73%. Co d:m_i3 lén thir hai 1a Far East Ventures LLC (Ong Daniel Yet lam dai dién) nim giir
2,400,000 ¢6 phan, chiém ty 1& s¢ hitu 8.85%.

Thang 12/2013, Anvifish théng bao phat hanh 15,378,000 ¢b phicu trong do 1,398,000 ¢6 phiéu dé thuong cho can b
cong nhéan vién theo chuong trinh lya chon cho nguoi lao déng, so ¢6 phiéu con lai 13,980,000 ¢6 phleu s& chao ban
cho ¢6 déng hign hitu vai ty 1¢ thye hign quyén 1a 2:1. Toan bj sb von huy dong duoc dé bé sung von luu déng phuc
vu san xuat kinh doanh va phat trién hodn thién 2 viing nu6i Binh Thanh va Phu Thuan Gia ban ra ¢éng ching 1a 5,000
dong/ ¢6 phiéu.

TINH HINH SAN XUAT KINH DOANH

Nganh nghé, linh vire hoat dong

Anvifish hoat dong trong linh vire: khai théac, nudi trong, ché bién va xuat khau thiy san. Céc san phim chinh la c4 tra
fillet céc loai, c tim bdt, ca xién que, ca chém, c4 kéo. Trong d6, ca tra fillet cac loai chiém khodng trén 98% sin
luwgng va gia tri xuat khau.

Anvifish xudt khau chu yéu sang hai thi truong chinh 1a Chau My ({,hiém khodng trén 70%) va Chau Au (chiém
khodng trén 20%). Trong nim 2013 va cc ndm téi, cong ty di dit ra chién luoe da dang hoa thi truong, ting cuong
mo rong thi truémg sang Péng Au va Uc ciing nhu tim cic nha nhép khau méi & Chau Au.

Tnen vong nganh thuy sin

Ké tir thoi diém Viét Nam chinh thirc gia nhap T6 chirc Thuong mai thé g gigi (WTO), xuat khau thay san cia Vigt Nam
lién tuc dat duge mire kim ngach va toc d6 tang kha quan. Cu tht: khéi diém nam 2006, xuat khau thuy san dat gan 3.4
ty USD, ¢o6 mirc ting truong cao 22.6%. Sang ndm 2007, con s0 nay dat 3.76 ty USD, tang 12.1% so vo1 ndm truoc.
Dén nam 2009, do anh huong cuia khing ht:-.mgp s kinh té th-:: gioi, xuat khau nhom hang nay bi suy gidm (giam 5.7%) voi
muc kim ngach la 4.25 ty USD. Trong ndm 2010 va nam 2011, xuat khau thuy san khoi sdc voi mire kim ngach va toc
d6 tang lan luot 12 5.02 ty USD, 18% va 6.11 ty USD, 21.8%. Nim 2012 xuat khau nhom hang nay dat 6.09 ty USD,

giam nhe 0.4 % so véi nam 201 1.

Trun&, quy 3/2013, Klldt khiu thuy san dat trén 1.9 ty USD, tang 17.4% so vdi cing ky ndm ngoai. Tinh chung 10 thang
dau nam 2013, xudt khau thuy san dat 5,480 ty USD. Trong do, riéng mat hang tom tan’b r manh va lién tuc tir quy 11, do
nguén cung tom thé gidi giam va gia tém nhip khau tang. 9 thang dau nim nay, xuat khau tom dat trén 2 tv USD.
Trong khi xuat khau t6m c6 xu hudng ting trong nhimg thing téi thi xuat khau ca tra co xu huéng giam do nhu cau
tiéu thu chua hoi phuc. Xuat khau ca tra 9 thang dau nam dat 1.3 ty USD, giam 1.4%, thang 10 van tiép tuc giam trén
6%. Trong do, hai thi trudng xudt khiu 16m nhat, chiém 45% tng gia tri xudt khiu 1a My chi ting nhe 2.2%, con EU
lai giam dén 11.2% 0 voi cung ky.

Trude tinh hinh kho khan cua linh vue xuat khiu ca tra, Hiép hoi Ché bién xuat khau thuy sdn Viét Nam (VASEP) da
co Cong van so 83/2012/VASEP-VPDD gin B NNPTNT kién nghi 5 bién phap nhim thao g& kho khan cho nuo
tronb ché bién va XK ca tra. B Tai chinh cting dang hoan thi¢n dy thao sira doi, bo sung Nghi dinh $0 75 cua Chinh
phu ve tin dung dau tu va tin dun&, xuat kh.iu Theo do, doanh nghigp c6 nhu cau vay von mua thirc in chan nuéi thiy
san dé xuat khau dugc vay von bang 85% téng nhu cau mua thirc an chin nuéi theo phwong an da duge Ngin hang
Phét trién Viét Nam tham dinh va chap thuén, Ngén hang Nha Nudc ciing di chi dao 5 NHTM Nha Nudc xem xét gia
han ng va cho vay méi dbi véi cac doanh nghiép thay san voi mic 13 suat phi hop (t6i da hién nay 1a 9%/mam).
Nhimg nd lue nay cua Chinh Phu hy vong s& giam bt kho khin cia nganh ca tra trong nam 2014,
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So véi con t6m, xuédt khau ca tra van con nhiéu khé khan. Tuy nhién, ca tra dugc san xuat theo tiéu chuin hén vimng
dang réng duomg tham nhap vao céc thi truong kho tinh, nhét 14 thi truong EU. Ching han, ¢ Dirc, ca tra van dimg
hang thir 5 trong s6 nhimg san pham thiy san duoc tiéu thu phd bién nhat... Tai cic nudce Bl Hy Lap va Latvia, sin
111'('!11;1 ca tra NK va tiéu thy dang tiép tuc tang 1én.Theo du bio ciia FAQ, tiéu thy thay san binh quén trén dau |1g1rfri o
EU van dang cO xu hudng tang lén, tir 22 kg/nguor/nam hicn nay sé ting 1én 24 kgnmmi*ndm Do do, trong nhiéu ndm
toi, EU van s& tlep tuc 14 thi truomg quan trong cho thuy san néi chung va ¢4 tra noi riéng. Co thé thy, ca tra Viét Nam
viin c6 nhiéu tiém ning dat kim ngach xuat khau cao trong nhimg nim toi.

Vi thé ciia cong ty trong nganh

K& tir nam 2010, Anvifish thuLm;, xuyén co mat trong TOP 10 doanh nghlt:p xudu thuy san lon nhit Viet Nam. Nam
2012, mac du nganh thiy san gap rat nhi¢u kho lchan nhung Anvifish van dimg thir 4 vé kim ngach xuat khau. Sau
thang d4u ndm 2013, Anvifish tam thi ding thir 6 vé kim ngach xuat khau. Ba déi tha canh tranh truc tlttp 16n nhit 1a
Vinh Hodn, Hing Vuong, Agifish.

Toe dd ting trudn

Pon vi tinh: Ty dong 200¢ 2010 2 2012 TT™ Q3
Doanh thu thuin 1221.19 1586.94 1863.53 1873.12 1586.04
Tang truwong doanh thu thudn 37.30% 29.95% 17.43% 0.51% -15.33%
Lgi nhudn sau thué 74.87 80.95 61.37 32.31 27.08
Tang truong LNST 909.03% 8.12% -24.19% -47.35% -16.19%
Tong ta1 san 1089.09 1520.55 1890.91 1659.86 1651.18
Tang trirong tong tdi san 56.34% 39.62% 24.36% -12.22% -0.52%
Vén chi so hiu 178.26 356.8 390.03 439.12 458.8
Tang truong VOSH 537.21% 100.16% 9.31% 12.59% 4.48%

Legi nhudn sau thué ciia Anvifish ude tinh ¢a nam 2013 giam hon 10%. Riéng Quy I1/2013, doanh thu thuan dat 372.46
ty dong, giam 73.68 ty dong, twong img mic giam 16.51%, loi nhuin sau thuc dat 5.99 ty dong, giam 7.34 ty dong,
twong img mirc giam 55% so vai cang ky nam 2012, Lay kf: 9 thang dau nim 2013, loi nhuan dat 20.31 ty dong, giam
11.38 ty d&nﬂ, trong mg mirc bi&m 35.91% so vor cung ky nam 2012. Doanh thu thu."m cua Anvifish giam do sdn
lwgng xuat khau B]dl]’l ty trong bld von trén doanh thu ting nhe tir 84.75% 1én 86.04% so voi cing ky lam cho loi
nhudn gép gidm so véi cing ky nidm trude. Diéu nay phu hop vo1 tinh hinh kho khan chung cua nganh thuy san ndm
2013, nhat la linh vuc ché bién, Klldl khau cé tra. Trong khi co rét nhlt:u doanh nghiép nganh thiy san gip thua 16 hodc
tham chi pha san, viéc Anvifish van dat lgi nhudn duong cho tha}f sirnd hee 16m cua cng ty.

Nhin tong thé cac ndm tir ndm 2009 dén nim 2011, doanh thu va lgi nhuan cua AVF déu co mirc tang dang ké. Bén
canh d6, kim ngach xuat khéu Lung? ting, cu thé: nam 2010, kim ngach xuét khau dat 67.4 triéu USD, nam 2011 dat
80.1 triéu USD, niam 2012 1a mdt nam hét ste kho khan déi voi nganh thay san Vigt Nam nhung kim ngd(,h xuat khéu
cua Anvifish chi giam nhe, dat 77.9 triéu USD, 6 thang dau nam 20 13, kim ngach xuiit khiu cia Anvifish dat 27.8 tnéu
USD, dimg thir 6 vé kim ngach xuit kha'u ci tra ciia Viét Nam. Bléu do cho thé}“ nhiig nd lye dang ké ciia Anvifish
trong viéc duy tri 6n dinh kim ngach xuat khau cé tra, dic biét 1a trong tinh hinh kho khin chung ctia nganh thuy san.

PHAN TICH TAI CHINH

Cic chi so tai chinh

Pon vi tinh: Ty dong 200¢ 2010

TTM Q3

Khi niing thanh todin

HE 50 thanh toan hién hanh 0.92 1.15 1.09 1.09 1.12
Hé s6 thanh toan nhanh 0.54 0.83 0.78 0.66 0.60
Tién/Ng ngan han 0.08 0.03 0.05 0.02 0.02
Ciu tric tai chinh

Vay dai han/Tai sdn 0.01 0.07 0.005 0.002 0.001
Vén vay/Tai san 0.64 0.61 0.67 0.64 0.65
Cong ng/Tai san 0.84 0.76 0.79 0.74 0.71
Hi¢u qua hoat dong

Thoi gian TB thu tién KH 97 122 150 153 130
Thoi gian TB xir Iy HTK 101 95 91 113 156
Thoi gian TB tra cho NCC 45 3 28 22 I8
Chu ky tién t¢ 153 174 213 244 268
Ty suit sinh li

Lii g6p/Doanh thu 18.9% | 19.7% | 16.8% | 15.6% | 15.9%




Lai hoat dong/Doanh thu 6.8% 5.7% 3.4% 2.1% 2.5%
Lii trude thué/Doanh thu 6.8% 5.7% 3.5% 1.9% 2.5%
Lii rong/Doanh thu 6.1% 5.1% 3.3% 1.7% 2.2%
ROA 8.4% 6.2% 3.6% 1.8% 4.4%
ROE 51.3% 30.3% 16.4% 7.6% 7.9%

Khi ning thanh todn

Kha ning thanh todn

Nhin chung, Anvifish luén duy tri duge kha ning thanh todn ¢ mirc an toan vo1 cac hé s6 kha ning thanh todn xap xi
mirc trung binh nganh. Cho thay cong ty rat quan tim dén viéc quan 1y rui ro.

Chu tric tai chinh

So vl mire trung binh Ilhdl]h Anvifish sir dung don bay tai chinh tuong doi cao. Chlcm phén 16n cac khoan ng cia
cong ty la cac khoan vay ngan han (trén 85% ng phai tra) dé tai trg cho ngu(m von luu dong phue vu hoat dong san
xuat cua cong ty. Cac khoan vay nay duge cong ty ddnh gid 1a c6 mirc rii ro thap. Trong ndm 2012 va 9 thang dau nim
2013, céng ty cling cha trong giam cac khoan ng phai tra nham giam bot chi phi.

Nim 2012, AVF thuc hién tanb von diéu 1€ 1én 279.6 ty dung? nén ty I ng o cdi thign. Cu thé, hé s6 ng ]'lhdl tra / vou
chu so hitu giam tir 3.85 1an nam 2011 xuunb con 2.78 1én nim 2012, Tinh dén 31/9/20139, AVF da gmam hé s6 ng
phai tra/ vén chu so hiiu con 2.59. Ngay 5/12/2013, AVF cong bé phat hanh 15.4 triéu ) phlcu ra cong chung, nhu
viy hé s6 no dugc du bao s& giam trong thoi gian tdi.

Hiéu qua hoat ding ‘

Thoi gian trung binh thu tién cua khach hang c6 xu huéng tang, do cong ty co chinh sich trd cham cho cac khach hang
thin thiét trong giai doan kho khin, Tuy nhién, ciing can luu ¥ ring, nim 2012 c6ng ty ¢6 du ng phéi thu kha Ion, trong
d6 mét s khach hang cua cong ty khéng tra duge ng dang han do dnh huong cia khung hoang kinh té thé gidi, cong ty
hién tai da va dang thuc hién cac bién phap can thiét dé thu hoi.

Thoi gian trung binh xir 1y hang ton kho co xu huéng tang trong giai doanh 2011-2013. Diéu nay 14 hop 1y trong boi
canh nganh thuy san gip nhiéu kho khan, dic biét 1a xuat khau ca tra.

Ty sust !-II'lh i
Céc chi s6 kha ning sinh 1o ctia cong ty giai doan 2009-2010 tuong déi tot, cu thé:

% Nam 2009: Cng ty hoat dong dat ty sudt sinh 10 cao hon hin so véi mirc trung binh nganh, dat ROA va ROE
lan lugt 1a 8.01% va 42.48%, so sanh vé1 ROA va ROE trung binh nganh dat lan lugt 1a 7% va 14%.

<% Nim 2010: Trong khi ROA va ROE trung binh nganh dat lan lugt 12 7% va 17% thi AVF dat higu qua sinh Ioi
twong d6i kha quan so véi mire trung binh nganh, cu thé dat ROA va ROE lan luot xap xi 5.32% va 21.73%.

< Nam 2011: Ty suit ROA va ROE ctia AVF chi ¢ mirc 3.25% va 15.73%, thip hon so v6i mic trung binh
nganh (ROA va ROE trung binh nginh dat 8% va 20%).

% Nim 2012 va 9 thang dau nam 2013: Ty suat ROA va ROE cua céng ty giam so vdi giai doan ndm 2009-2011.
Nguyén nhén cta sy suy giam kha ning sinh 101 d6 1 lgi nhudn nam 2012 va 9 thang dau nidm 2013 giam so
VOl cac ndm trude, bén canh do con do sy syt giam cua kha ning sinh o1,

% Nhin chung, cac chi 56 tai chinh nam 2012 va 9 thang dau nim 2013 bi anh lumn;j dang ké boi tinh hinh chung
ctia nén kinh t& va méi trudng kinh doanh nim 2012-2013 kho khiin hon so véi giai doan trude.

DU PHONG VA DINH GIA

Két hop phuong phép P/E va P/B

Chung t6i dur phong EPS ting dén 1,620 dungj vi gid tri s sach du phong tang dén 19,140 déng/ c6 phicu do lgi nhuan
cua AVF dugce ky vong s€ ting trong 1-2 nam to1. P/E trung binh nganh khoang xap xi 7.24 va P/B trung binh nganh
xdp xi khoang 0.64.

Don vi: nghin dong

Ma CK San

AAM HSX 14.9 1.4 10.6 14.84 25.74 0.58
ACL HSX 9.5 1.4 6.8 9.52 14.45 0.66
AGF HSX 20 2.8 7.2 20.16 26.66 0.76




ANV HSX 8.9 1 9.3 9.3 21.19 0.44
ATA HSX 3.9 0.5 7.9 3.95 12.89 0.31
HVG HSX 24.8 3.9 6.4 24.96 19.17 1.30
IDI HSX 7.4 0.9 8 7.2 14.584 0.49
T84 HSX 9.4 1.4 6.7 9.38 L1775 0.53
VHC HSX 23.7 4.5 5.2 234 24.23 0.97
AVF HSX 6.9 .61 4.3 6.923 16.41 0.42
Trung binh nganh 7.24 0.64
EPS va BV forward AVF (nghin dong) 1.62 19.14

Gia ¢6 phiéu du tinh (nghin déng) 11.99

Theo do, ching t6i khuyén nghi cic nha dau tr mua vao AVF véi mire gid muc tiéu 12,000 déng/cé phiéu. Véi tam

nhin 1-2 nam.




Bdo cdo nay dwoc thye hién béi cic chuyén gia phén tich ciia Cong Ty C6 Phan Chimg Khodn Chau A Thii
Binh Duong - APEC, bai phan tich chi cé gis tri tham khio, APEC khong chiu bét cir trich nhiém nao doi véi
viéc sir dung tai liéu nay.
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