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Théng tin giao dich

Gi4 cao nhat 52 tuan (d/cp)
Gia th&p nhap 52 tuan (d/cp)
Sé lwgng CP niém yét (cp)
Sé lwgng CP Iwu hanh (cp)

KLGD binh quan 30 phién(cp/phién)

% s& hiru nwée ngoai hién tai
Vén diéu 1& (ty ddng)
Vén héa thi trudng (ty ddng)

Dinh gia 2011 2012
EPS 702 521
BV (d/cp) 22.054  21.596
PIE 12,67 17,08
P/B 0,41 0,41
ROE 5,1% 2,4%
ROA 3,6% 1,5%

Danh sach cé déng

10.800
6.300
66.000.000
65.605.250
52.398
1,63%

660

584

2013E

644
21.227
13,83
0,42
3,0%
1,7%

(chét dén 30/06/2013)
Doén Té&i

Doan Chi Thién

Doan Chi Thanh
Nguyé&n Duy Nht
Khac

45,65%
13,72%
13,72%

0,02%
26,89%

Tém tat ndi dung

Xét trong dai han, ANV van c¢é nhiéu co hoi dé céi thién
doanh thu va lgi nhuan do cong ty la mét trong nhikng doanh
nghiép I6n nhét nganh cé tra co quy trinh sén xuéat khép kin
va dang dan chiém thj phén cta cac doanh nghiép nhé géap
khé khan. V&i dw phong FCFF gia muc tiéu cho 12 thang t6i
la 10.551 déng, cao hon gia hién tai la 18,6%. Do d6, ching
t6i khuyén nghi MUA dé déu tw dai han déi véi cé phiéu nay.

Rdi ro chinh khi dau tw ANV dé la nguy co bi My ép thué
CBPG cao trong cac ndm téi, khién céng ty khéng thé xuét
khéu vao My trong tuong lai. Rii ro nay cé nguy co xay ra ttr
cubi T3/2014 khi My c6 quyét dinh chinh thic mirc thué
CBPG POR 9.

= Hoat déng kinh doanh 2013 c6 nhiéu cai thién so v&i nam
2012. Doanh thu thudn dw kién dat 2.409 ty ddng, ting
37,9%; loi nhuan trwdc thué 45,3 ty déng, tang 78,1% so
véi nam 2012, twong (rng EPS dat mirc 644 déng.

= Nam Viét hién 1a nha xuét khau ca tra I&n thi tw & Viét
Nam véi kim ngach xuat khau nam 2013 wéc dat 101,7
triéu USD. Thij trwdng tiéu thu trai dai & nhidu nwéc, nhung
nhiéu nhét 14 & cac nwdc Chau My, Chau A. Trong khi My
Ia thi trwe'ng Nam Viét vira tham gia xuét khdu trong ndm
2013 nay, nhung cé nguy co sé& khéng con duoc xuat khau
vao day tr nam 2014 do bi ap thué CBPG cao.

= Nam Viét d3 ddy manh hoat déng dau tw vuing nuéi 150
ha va nha may thirc an 200.000 tAn/nam trong nam 2012
— 2013, nham khép kin quy trinh san xuét va ddm bao
ngudn nguyén liéu cho qua trinh phat trién lau dai ctia cong
ty (hién ving nudi cé thé dap ng 70% nhu cau ché bién
cla cong ty)

= Nam Viét tirng 1a doanh nghiép xuét khau cé tra Ién nhét ca
nwdc nam 2007 — 2008, nhwng bat dau suy yéu tr 2009 —
2012 do bi mét thj trwérng chi lwe Nga. Loi nhuan ctia céng
ty lién tuc sut gidm cung véi sy suy gidm dan clia doanh
thu. Ngoai ra, hoat ddong dau tw ngoai nganh khéng hiéu
qua vao khoang san ciing da lam tiéu tén nhiéu ngudn lwc
cla cong ty tir 2009 — 2012.
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Bang KQKD 2011 ZAGIVARRVINEISE = Dy bao tang trwéng: LNTT nam 2014 dy bao sé giam
Doanh thu thuan 1.755 1746  2.409 11% so v&i 2013 do lo ngai cong ty sé khdng con dwoc xuét
Loi nhuan gop 180 29 357 khau vao My tir cudi T3/2014. Giai doan 2015 - 2020, LNTT
Loi nhuan trude thué 47 o5 45 sé tang trwdng binh quéan 23,7%/nam, do doanh thu dy béo
Loi nhuan sau thué 16 o5 43 tang trwdng binh quan 6,8%/nam va ty suat LNTT dy bao
' ' sé cai thien dan tr 2,6% lén 4,0%.
Bang CDKT 2011 2012  2013E
Téng tai san 2154 2438  2.646
Tai s&n ngén han 1.216  1.477  1.707
Tai san dai han 937 961 939
Téng ngudn vén 2.154 2438 2646
No ngan han 457 788 868
No¢ dai han 19 17 90
Vén cha s& hiru 1.447 1417  1.401

Cac chi tiéu dw bao

Chi tiéu 2012 2013E 2014F 2015F 2016F
Doanh thu thuan Triéu ddbng  1.746.163 2.408.773 2424316 2.526.852 2714784 2921603  3.131.682
Lei nhuan gép Triéu déng 226.357  357.202  335.382  383.611  394.890  454.881 508.114
LNTT Triéu ddng 25.408 45.258 40.137 65.192 56.367 79.196 94.408
LNST Triéu déng 25.042 42.726 38.130 61.933 45.094 63.357 75.526
EPS DPongl/cp 521 644 572 930 677 951 1.133
DPS Ponglcp 900 900 900 900 1.000 1.000 1.000
Tang trwéng DT thuan %yoy -0,5% 37,9% 0,6% 4,2% 7,4% 7,6% 7,2%
Tang trwéng LN gop %yoy 25,7% 57,8% -6,1% 14,4% 2,9% 15,2% 11,7%
Tang trwéng LNST %yoy -46,0% 70,6% -10,8% 62,4% -27,2% 40,5% 19,2%
Tang trwéng EPS %yoy -25,8% 23,5% -11,0% 62,4% -27,2% 40,5% 19,2%
ROE % 2,4% 3,0% 2,7% 4,4% 3,2% 4,6% 5,5%
ROA % 1,5% 1,7% 1,5% 2,5% 1,8% 2,5% 2,9%
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Két qua dinh gia theo FCFF

Phwong phap FCFF

Chung t6i st dung phwong phap dinh gia FCFF dé wéc tinh miec
gia hop ly ciia ANV trong 12 thang té&i 1a 10.551 déng/cp.

Gia dinh DCF Gia tri Két qua dinh gia DCF

WACC (2014) 15,35% Thoi gian dw phong 8 nam

Thué suét 5,00% () Tdng hién gia dong tién 1.075

Chi phi vén CSH 19,45% (+) Tién va dau tw ngan han 60

Lai suét phi rai ro 8,89% (+) Gi tri khodn dau tw vao cong ty lién 453
doanh lién két

Phan bu rti ro 10,56% (-) No ngan va dai han 958

Hé sb beta (2014) 1,12  Gia tri vén ¢ phan 630

Chi phi no 8,50% Loi ich cd dong thiéu sb 0.634

Tang trwdng binh quéan (2014 — 2021) 5,64% Gia tri vdn CSH cong ty me 629

T&ng trwdng dong tién bén virng 5,48% S6 lwong cd phiéu 65.605.250
Gia tri chiét khau vé hién tai 9.586
Ky vong dau tw von cé phan 19,45%
Suét cb tirc wére tinh 9,4%
Gia ky vong 12 thang 10.551

(*) Nam 2009, Nam Vigt c6 khoan 16 Ion 175,5 ty dong nhung khong duoc hoan phén thué ter khoan I6 nay. Do d6, phan thué nay duoc can trir trong cac nam sau tir 2010
tré di cho dén lic hét. Theo tinh toan, phan can trir nay sé van con kéo dai dén hét nam 2015, tuong tng phan thué thu nhap doanh nghiép phai déng trong ndm 2014 —
2015 chi khoang 5% trén lgi nhudn truée thué. Tir ndm 2016 tré di, mire thué thu nhdp doanh nghiép cia Nam Viét sé tr¢ lai theo mirc thué chung cda nha nwérc la 20%.

Két qua dinh gia theo P/E va P/B

s M e e Doanh thu ROE P/E (trailling P/B (cudi

9T/2013 (ty déng) 97/2013 cudi Q3/2013) Q3/2013)
CTCP Hung Vwong 7.711 10,0% 10,49 1,28
CTCP Vinh Hoan 3.711 10,7% 6,92 0,96
CTCP XNK Thuy san Bén Tre 418 12,9% 7,24 1,13
CTCP Viét An 1.190 3,2% 5,30 0,43
CTCP DAu tw va Phat trién Da Quéc Gia I.D.I 1.096 4,8% 7,77 0,49
CTCP XNK Thay san An Giang 2.348 5,1% 7,54 0,70
Binh quan 7,54 0,83

CTCP Nam Viét

Xét twong quan nganh, ANV la mdt doanh nghiép I&n c6 quy
trinh kinh doanh khép kin va thi trwong rong khap, nén ching
Pinh gia ANV theo phwong phap so sanh t6i woc tinh P/E ctia ANV 1a 9,0 1an, gan bang mirc clia HVG va
cao hon binh quan nganh la khoang 7,54 lan. Tuy nhién, ANV

Phwong EPS Book H&ésé Giaso sanh van thudc nhém cé hiéu qua kinh doanh kém trong nganh, nén

phap LY IRV T T T PR LAl chuing t6i wo'c P/B ciia ANV chi khoang 0,55 lan, thap hon mirc
binh quan nganh la 0,83 lan, gan bang mdrc ctia AVF, IDI.

P/E 644 9,00 5.792

P/B 21.189 0,55 11.654 Theo d6, mirc gia binh quan theo hai phwong phap vao khoang

Binh quan 8.723 8.723 ddng/cp, twong rng gan murc gia thi trwdng hién nay. Do

do, trong ngan han thj trwdng da phan anh kha day da va hop
ly tinh hinh kinh doanh 2013 clia ANV, ching t6i dw kién gia cb
phiéu ANV sé& kho co thé dién bién tich cwc trong khoang 2-3
thang toi.
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PHAN TICH HOAT PONG KINH DOANH

M3 c6 phiéu: ANV

San pham ché bién chinh
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Nguébn: BCTC ANV
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Hoat dong kinh doanh chinh

Nam Viét dwoc thanh 1ap tr ndm 1993 vai von didu 1é ban dau la
27 ty déng. Sau 20 nam phat trién, dén nay (cudi Q3/2013) vén
diéu l&é cia Nam Viét da dat 660 ty déng, von chi s& hiru dat
1.390 ty dong; tdng tai san dat 2.715 ty dong.

Trong giai doan 2007-2008, Nam Viét 1a nha xuét khau ca tra Ién
nhét c& nwéc (ndm 2007 dat gia tri xuét khau ky luc 195 triéu USD,
hon cd Hung Vwong va Vinh Hoan codng lai). Sau giai doan kho
khan tir cudi 2008 dén nay, gia tri xuat khau cta cong ty da bj suy
gidm manh. Trong nam 2013, Nam Viét [a nha ché bién xuét khau
ca tra lon thir tv & Viét Nam (sau Vinh Hoan, Agifish va Hung
Vwong me) véi gia tri xuat khdu nam 2013 dat 101,7 triéu USD.

V6i viec dau tw manh vao nha may thirc &n va ving nudi ndm
2012, coéng ty da chinh thirc tham gia hoat dong san xuét thirc an
va nudi tréng ca tra tr nam 2013 v&i 100% dung dé phuc vu nhu
cau ndi bo.

Nguén nguyén liéu

Hoat déng nuéi trong: Ngudn nguyén liéu chinh cltia cdng ty la ca
tra nguyén liéu, dwoc nudi trong rong réi & cac tinh doc séng Tién
va séng Hau nhw An Giang, Bdng Thap, Can Tho, Tién Giang,
Vinh Long, Bén Tre... Chi phi ca nguyén liéu thwong chiém
khoang 85-90% gia thanh san pham cuda cong ty.

Trwdc day, cong ty hau nhw mua ca tra tir cac hd nudi dé phuc vu
ché bién xuéat khau. Trong ndm 2012 - 2013, Nam Viét da dau tw
manh vao hoat ddng nudi trong. Téng dién tich viing nuéi ctia cdng
ty dén hién tai da dat 150 ha (I&n thir ba c& nwéc sau viung nudi
clia Hung Vuwong va Vinh Hoan), véi san lwong ca thu hoach téi
da c6 thé dat 90.000 tAn ca nguyén liéu/ndm. Ving nudi cé thé
dap tng tbi thiéu 70% nhu ciu ca nguyén liéu cho cong ty.

Nha may thirc an véi cong sudt sadn xudt 200.000 tAn thanh
ph&dm/nam, co thé dap tng hoan toan 100% nhu cau cho céc ving
nudi ctia Nam Viét, va dw tri cho ca san lwong nuéi trong tang
thém dén nam 2020.

San xuét thire an ca tra: Hon 50% chi phi nguyén liéu san xuat
thirc &n cta nha may thirc &n ctia Nam Viét phai nhap khau tir
nuw&c ngoai (khd dau dau nanh, bot ca, dau ca...). Nam 2014, WB
dy bao gia khé dau dau nanh sé gidm khoang 14,8% so v&i 2013,
diéu nay sé giup gidm gia thanh thirc an khoang 2% va gidm gia
thanh nudi tréng khoang 2,6% cho cong ty.

Nang lwc san xuat

Nam Viét hién la doanh nghiép c6 ndng lwc ché bién ca tra Ion thi
hai cd nwdc voi tdng cong suét thiét ké dén hién tai 1a 600 tan
nguyén liéu/ngay. Céng suét ché bién I&n trong khi san lwong xuét
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khau con thap, nén nam 2013 nha may ché bién ca tra ctia cong ty
chi van hanh khoang 50% coéng suét thiét ké.

Nha may thirc &n clia cong ty hién cé cong suat thiét ké 1a 200.000
tdn thanh pham/ndm. Theo tinh todn v&i san lwong tw nudi cla
Nam Viét ndm 2013 1a 55.000 tAn, nha may thrc an cn dadm bdo
san xuat khoang 93.000 tan thirc &n. Do do, nha may thirc &n nam
2013 chi van hanh khoang 46 — 47% cong suéat thiét ké.

Thi trwwong tiéu thu

Phan I1&n san pham ca tra ché bién ciia cong ty dwoc xuat khau
L L sang nhiéu nwéc trén thé gidi. Trong do, gia tri xuat khdu cao nhéat
Co cau thi trqqu xuat khau nam 2012 la nhirng thi trwong nhw Chau My, EU, Chau A, Trung Péng...

- My vén khéng phai 14 thi trwéng thé manh ctia Nam Viét, cong ty
gan nhw khoéng xuét khdu vao My tir 2007-2012. Tuy nhién, do
coéng ty con Bién Dong (Nam Viét ndm 90,08%) dwoc ap thué
CBPG th4p 0% trong ky POR 8, nén Nam Viét da tan dung Bién
DPoéng dé day manh xuat khau sang thi trwdng My trong ndm 2013.
Gia xuét khau c4 tra fillet binh quan cta coéng ty sang My trong
2013 la 3 USD/kg.

- Chau My (khéng bao gbm M) la thj trwdng xuét khdu Ion nhat
ctia Nam Viét trong cac ndm qua (chiém 35% gia tri xuat khau
trong 9T/2013). Gia tri xut khu ciia Nam Viét sang cac nuwéc nay
nam 2013 wéc tang manh 53,6%. Day la thi treong khong doi hoi
chét lwong san phdm qua cao nén gia ca fillet binh quan xuét khau
chi khoang 2,2 — 2,3 USD/kg trong nam 2013.

- EU la thj trwdng xuét khdu Ion thir 3 cia Nam Viét (sau Chau My

va Chau A). Gia tri xut khdu ctia Nam Viét sang EU bi suy gidm

manh 40,6% nam 2013 do ca san lwong va gia xuat khau déu

giam. Thi trwérng EU ddi hdi chat lwgng san phdm cao nén gia fillet

xuét khau binh quan sang day cao th hai sau thi trwéng My, dat
Nguén: ANV binh quan 2,35 — 2,45 trong nam 2013.

- Chau A Ia thj trwéng xuét khau 16n thé hai ciia Nam Viét trong
nam 2013 v&i gia tri xuat khiu dat khoang 18,34 triéu USD. Gia
fillet xudt khdu binh quan sang thi trwéng nay khéng cao trong
nam 2013, binh quan chi dat 2,0 — 2,1 USD/kg nam 2013 do khéng
doi hoi chat lwong qua cao, chi phi van chuyén thdp hon céc thi
trwong khac.

Co cau thi trwong xuat khau 9T/2013

- Trung Péng la thi trwong I&n ther tw cia Nam Viét va dat mic
tang trwdng gia tri xuat khau rat cao 110,3% trong nd&m 2013 do ¢
sy gia tdng ca vé san lwong va gia xuét khdu. Gia fillet xuat khau
binh quan sang day nam 2013 la 2,33 USD/kg.

- Pong Au trwdc day von la thi trwdng Idn nhat ctia Nam Viét voi
chl lwc la thj trwdng Nga. Sy kién Nga “déng clra” khong tiéu thu
cé tra Viet Nam cubi 2008 da lam gia tri xuat khdu cia Nam Viét
sang Nga ciing nhw Déng Au bi sut gidm manh, va hién Déng Au
chi con chiém khodng 5% gia tri xuat khdu ctia Nam Viét trong
9T/2013, v&i gia binh quan chi khoang 2,2 USD/kg.
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V6i viéc dau tw manh vao ving nudi va nha may thirc &n trong
nam 2012 — 2013, trong khi nam 2013, vung nudi chi dat 61%
cobng suat, nha may ché bién chi dat 50% céng suét va nha may
thirc &n chi dat khoang 46-47% cong suét. Do dd, theo dw bao san
lwong tiéu thy, san xuét dén nam 2021, c& ba déu chi mai dat lan
lwot 93,1%; 58,2% va 70% codng suat thiét ké. Do d6, Nam Viét
gan nhu sé khong cé ké hoach dau tw tai san cb dinh dang ké tir
2014 - 2020.

Ké hoach dau tw phat trién

Tuy nhién, hién Nam Viét c6 mot khodng dau tw ngoai nganh kha
Ién 1a Dw an nha may phan bén DAP sé 2 - Vianchem vé&i phan
voén cam két clia cong ty 1a 41% trén téng vén diéu |é cha nha may
la 1.500 ty déng (téng chi phi dau tw cla nha may 1a 5.000 ty
ddng). Nha may dw kién sé& hoan thanh xay dwng vao cudi 2014 va
bat dau tao ra doanh thu tr ddu ndm 2015. Dén cubi ndm 2013 sb
vbn gép clia Nam Viét vao dy an |4 250 ty ddong. Do day 1a hoat
déng ngoai nganh kinh doanh chinh ca tra va viéc dau tw cia Nam
Viét vao nha may ciing dwdi dang dau tw vao cong ty lién doanh,
lién két (chi chiém 41% vén diéu & nha may), nén chang téi da
tach khodn dau tw nay ra khéi viéc dy bdo dong tién cla cong ty.
Phan gia tri cia dw an nay sé duoc tinh bang gia tri sb sach tinh
dén cudi ndm 2013, tirc bang 250 ty ddng phan vén clia Nam Viét
dén cubi 2013.

Mét sé rai ro anh hwéng dén hoat dong kinh doanh

Rui ro tir cac rao can thwong mai: Cac nuwéc nhap khau ca tra
cta Nam Viét thwéng xuyén ap dat cac “rao can thwong mai” dé
bdo ho san xuét trong nwédc. Dién hinh la My, véi vu kién “Chéng
ban pha gia - CBPG” dién ra 9 ndm nay. DU trong dot xem xét
hanh chinh lan th 8 (POR 8) dau ndm 2013, Céng ty con cla
Nam Viét 1a Bién Bong dwoc ap mirc thué CBPG thap, nhung theo
két qua so bd POR 9, ca Nam Viét va cong ty con Bién Bong déu
bi 4p mirc thué kha cao (Bién Dong 1a 0,99 USD/kg va Nam Viét bj
ap mire thué chung 2,11 USD/kg), qua d6 gia ting rii ro Nam Viét
khong thé xuét khdu duwoc sang My vao nam sau 2014. Diéu nay
sé& gay anh huwéng tiéu cwc dén két qua kinh doanh nam 2014 cla
cbng ty.

Rui ro tir cac hang rao ky thuat: Ca tra 1a ngudn thuc pham
quan trong nén van dé chat lwong, vé sinh an toan thwc phdm luén
dwoc cac nwdc quan ly gat gao, nham bao vé sirc khde nguoi tiéu
ding va tao ra cac “hang rao ky thuat” d& bdo hd san xuét trong
nwée. Viéc yéu ciu cac chirng chi chirng nhan chét lwong (ASC,
Global Gap, BAP...) ciing c6 thé xem |& mét “hang rao ky thuat”
ma cac nwdc dat ra cho s&n pham ca tra cta Viét Nam. Tuy nhién,
Vv&i viéc dau tw cac ving nudi, nha may thirc &n, nha may ché bién
theo dung céc tiéu chuan yéu ciu cla cac nwdc nhap khau, co thé
thay rdi ro nay déi véi Nam Viét da dwoc giam thiéu téi da.
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Rui ro vé lai suat: Hién dw no vay ngan hang cla cong ty la 946
ty doéng, chiém khoang 35% tbng tai san, thdp hon nhiéu doanh
nghiép thay san khac nhwng day ciing la mac twong déi cao. Dy
kién dw no vay cla cong ty sé tiép tuc ting Ién trong twong lai. Do
do, bién déng cua lai suét sé tac dong manh dén chi phi lai vay
cla cong ty, lam thay ddi I6n két qua loi nhuan.

Rui ro ngudn nguyén liéu: Ngudn ca tra nguyén liéu 1a yéu td
quyét dinh dén hoat ddng cla cac doanh nghiép trong nganh. Viéc
thiéu hut nguyén liéu cho toan nganh thudng xuyén dién ra trong
cac ndm qua, gay khé khan Ién dén hoat dong san xuét cla cac
doanh nghiép, tham chi dan dén déng clra doanh nghiép, nhat la
cac doanh nghiép khéng cé vung nuéi. Tuy nhién, véi viéc dau tw
manh vao vung nuéi va nha may thirc an trong 2 nam qua, Nam
Viét da han ché dén mic thdp nhét rdi ro thiéu hut nguyén liéu
trong hoat déng, d@m bao 6n dinh hoat ddng san xuét kinh doanh.

PHAN TICH TAI CHINH VA DU PHONG

Hoat déng san xuat kinh doanh

San lwong xuat khau

50,000 474357 08 Doanh thu va lgi nhuan gép

41,531 07

°¢  Gjai doan 2009 — 2013

iy

0.3 z

02 Giai doan 2009 - 2011 la giai doan suy gidm manh san lwgng xuat
o' kh&u cta cong ty voi mirc giam binh quan 20%/ndm, do kho khan
ot viec mét thj trwong chd lwe Nga. Tuy nhién, gia tri xuat khdu va

©3  doanh thu thudn ndm 2011 van tang lan lwot 1a 11% va 23% do:
(1) gia xuat khau binh quan tang vot 40% so véi nam 2010 va (2)

2009 2010 2011 2012 2013E

= San lwong xudt khau —H#-Tang trudng xuat khau
ty gia USD/VND tang manh 9,3% trong nam 2011. Nam 2012, san
Gia tri xuét khau lwong xuat khau da ting nhe tré lai 8,4%, nhung gia tri xut khau
0 .5 va doanh thu thuadn gan nhw khéng thay déi so véi 2011 do gia

0. xuét khdu binh quan ndm 2012 giam 7,8% va ty gia USD/VND
-es duoc gilr on dinh trong nam 2012. Nam 2013, san lwgng xuét
o2 khau tang vuot bat 67% do cong ty dugc xuat khdu vao My va su
~°" gia tang manh tiéu thy tr thi trvdng Chau My (tang 90% so voi
nam 2012). Tuy nhién, tdng trwdng gia tri xuat khau va doanh thu
" thuan lai thAp hon hén, chi dat |an lwvot 1a 39,3% va 37,9% do gia
" xuét khau binh quan 2013 tiép tuc gidm khoang 16,6% so v&i 2012

100

80

60

40

20

2009 2010 201 2012 2013E

== Gia tri xuat khau —E-Tang truéng trong tinh cadnh ngudn cung ca tra Viét Nam trong nam van kha
lon.
- Doanh thu thuan .. Loinhuan gop ctia Nam Viét giai doan 2009 — 2013 khong 6n dinh

e va bién dong hau nhw khéng cung chiéu v&i doanh thu thuan. Nam

2011, du gia xuét khadu binh quan dat cao nhat 2,79 USD/kg,
nhwng gia ca tra nguyén liéu trong nam ciing tang manh 1én muc
cao nhét trong lich st (binh quan dat 26.000 déng/kg, dinh diém
cé luc dat 29.000 dong/kg), da kéo ty sudt loi nhuan gop gidm
manh t 14,9% nam 2010 xuéng con 10,3% nam 2011. Bén nam
2012, du gia xuét khdu binh quan gidm 7,8% xubng con 2,57
USD/kg, nhwng gia ca tra nguyén liéu cling giam manh (binh quan
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con khoan 23.000 ddng/kg, gidm khodng 11,5% so vé&i 2011), diéu

Loi nhuan gép nay da gilp ty suét loi nhuan gop cai thién tré lai mirc 13% trong
wov nam 2012. Nam 2013, du gia xuét khau binh quan tiép tuc gidm
" xubng con khoang 2,14 USD/kg, nhuwng ty sut loi nhuan gop tiép
woew tuc cai thién 1én mirc 14,8% do gia ca nguyén liéu tiép tuc gidm
200 1 °™ xubng binh quan con khoadng 21.500 dong/kg va cong ty ciing da
o SO dung t&i 64% ca tir vang nudi clia minh véi gia thanh nudi binh

2 quan chi khoang 21.000 déng/kg.

214 2260
180
150
100
50
. :ﬂ ' . ; 0.0%

400

350
300
250

o) | 2010 2011 2012 2013E . oo
(100) L -2.29 40% Dl;l’ ph()ng 2014 - 2020

===l oi nhuan goép =i#=Ty suat LN gop

) Doanh thu
Nguén: ANV, FPTS tinh toéan

Vé sén lwong xuat khau: Theo dy bao cla Vién Nghién ctru Quy
hoach Thly san, xuat khau ca tra ctia Viét Nam dén ndm 2015 sé
dat 760.000 tan (so v&i nam 2012 dat 650.000 tén), nam 2020 sé
o dat 900.000 ta4n. Nhw vay tang trwdng san lwong xuat khau ca tra
Dw bao san lwong xuét khau (nghin tan)  binh quan cda Viét Nam 2013 - 2020 sé& dat 4,15%/ndm. Xét trén
® ®  téng thé nganh ca tra, Nam Viét cling 1& mdt doanh nghiép xuét
khdu I6n va dang chiém dan thi phan cla cac doanh nghiép nhd
va vira khac trong cac nam qua. Thi phan cla cong ty so vai tbng
san lwong xuat khiu ca tra cla cd nwéc dang tang dan tir 4,29%
ndm 2011 1én 4,40% nam 2012 va dw kién 2013 sé& dat khoang
5,65%. Theo danh gia, xu hwédng dao thai cac doanh nghiép nhé,
yéu kém trong nganh sé tiép tuc dién ra manh trong twong lai va
cac doanh nghiép I&n nhw Nam Viét sé& c6 co hoi tiép tuc gia ting
014 2015 2016 2017 2018 2019 2020 thi phén trong dai han. Binh huéng cda cang ty, dén nam 2015 &
mSAn luongxuAtkhdu  -E-Tangtredng chiém 6,5%’thi phan xuét khdu ca tra ca nu’(yf: va xa hon dén nam
2020 sé chiém 7,1%. Theo d6, san lwgng xuat khau ctia Nam Viét
sé dat 49.400 tan thanh phdm ndm 2015 va 63.900 tAn nam 2020,
twong &ng tang trudng san lwong xuat khiu binh quan giai doan
2014 — 2020 la 4,35%/nam.

Tuy nhién, xét riéng thj trwdng My, hién tai ¢é nhiéu lo ngai vé viéc
Nam Viét (bao gbm ca cong ty con Bién Dong) sé bi danh thué
CBPG POR 9 chinh thtrc (va cac ky POR trong twong lai) & mic
cao, khién doanh nghiép khoéng thé xuét khau ca tra vao My tir
cudi thang 3/2014. Ngoai ra, chuwong trinh “thanh tra ca da tron
ctia My” cling gay nhiéu lo ngai cé thé budc Nam Viét sé& khong thé
xuét khdu vao My trong 5-7 nam t&i. Do d6, dwéi goc do than
trong, ching t6i gid dinh Nam Viét sé& khong thé xuét khiu dwoc
vao thi trwérng M trong twong lai tiv cubi T3/2014.

Nguén: FPTS du bdo

Nhw vay, san lwong xuét khdu ca tra ciia Nam Viét sau khi diéu
chinh loai bé thj trworng My du bao sé dat 43.472 tAn nam 2014,
44.110 tAn ndm 2015 va dén ndm 2020 sé& dat 54.572 tan, twong
&ng san lwong xuat khau giam 8,35% nam 2014, tang 1,47% n&m
2015 va tang binh quan 4,35%/nam giai doan 2016 — 2020.

Vé gia xuat khau: Gia xuat khau cé tra binh quan cla cong ty da
gidm manh trong nam 2012 va 2013, hién tai dén cudi ndm 2013
gia ca tra xuat khau binh quan cla cong ty dat khoang 2,30 - 2,35
USD/kg. Dw b&o gia ca tra xuat khau binh quan sé cai thién dan
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D béo gia xuat khiu binh quan (USD/kg) tré lai ti r‘lém~2014 vc’yi‘mcf)t §6 co s& sau: (1) Nhy cau tiéu thu ca
. tratoan cau van tang dan moi nam; trong khi nguon cung ca tra tw
.= Viét Nam du kién sé& co kiém soat hon tir ndm 2014 do s6 lwong
.= doanh nghiép ché bién ca tra sé gidam manh do hoat dong yéu
2% kém, s6 hd ndng dan nudi ca tra treo ao ngay cang téng cao do
.2 thua 16, ng' nan. (2) Xu huéng tiéu ding cac san pham ca tra co
#%  chirng nhan (ASC, GlobalGap, BAP...) sé ngay cang cao trong
" twong lai va nguwoi tiéu dung sé& chap nhan chi tra thém khoang 10
- 15% cho céc san pham ca tra cd chirng nhan, xuat x( rd rang.
Dwéi géc do than trong, ching t6i wéc gia xuat khau ca tra binh

285

280

255

250

2.45

240

238

230 0.5%

228
2014 2015 2016 2017 2018 2019 2020

W Gid xudl khdubinh quan  ~-Taing g guan ctia Nam Viét chi tang nhe 0,03 — 0,05 USD/kg/nam tir 2014
—2020.
Doanh thu thuan (ty dong) Vé doanh thu thuan: gébm doanh thu ban ca xuét khau va doanh

thu ban phu pham

e Doanh thu bén phu phdm: San lwong tiéu thu phu phdm sé tang
dan theo mirc tdng clia san lwgng ca nguyén liéu tiéu thu véi gia
dinh toan bd ca s dung con dw dau xwong sé duoc ché bién
thanh phu phdm va tiéu thu hét. Gia ban phu phadm thudng dao
doéng tr khoang 16.000 — 17.500 déng/kg, ching t6i gid dinh gia
ban phu phdm tr 2014 — 2020 sé& 6n dinh & mirc 17.000 ddng/kg.

2014 2015 2016 2017 2018 2019 2020

= Doanh thu thuédn —E-Tangtrudng
Nguén: FPTS du bédo Loi nhudn gép
Dw bao glé thanh nudi ca binh quan - Theo dU’ bao cua WB, glé banh déu déu nanh dU’ klén sé glém
' (déng/kg) dan tir mirc 540 USD/MT nam 2013 xuéng 384 nam 2024. Tuy
oo . nhién, do ty gia ciing tang dan, chi phi nhap khdu banh dau quy ra

24

[ 0% VND sé& gidm 13,2% nam 2014, giam tiép 7,3% nam 2015, ting
%% 0,5%/nam giai doan 2016 - 2017 va gilr nguyén muc tang 0% tw
9% 2018 — 2020.

r -0.8%

r -1.0%

- Chi phi banh dau dau nanh chiém khoang 20% chi phi san xuét
| ... thirc &n. Cac nguyén liéu nhap khau khac nhuw bét ca, dau ca... it
- 25 bién déng va chi phu thudc vao bién dong cla ty gia. Cac nguyén
-=0% |idu khac trong nwéc nhw cdm gao, tAm gao, cdm mi... hau nhw it
bién déng do ngudn trong nwéc ddi dao. Theo bién dong cla chi
phi banh dau dau nanh va chi phi bot ca, dau ca..., gia thanh san
xuét thirc an dy kién cling gidm tir khodng 10.000 déng/kg ndm
Dw bao lgi nhuan gop (ty déng) 2013 xubng 9.735 déng/kg nam 2015, va tang dan tré lai tir 2016,
_ dén nam 2020 dat khodng 10.041 ddng/kg.

r -15%

2014 2015 2016 2017 2018 2019 2020
W Giathanh caty nudi =B-Tangtrudng

- Chi phi thirc an chiém khoang 80% gia thanh nuéi trébng. Binh
quan nudi 1 kg ca nguyén liéu can 1,66-1,68 kg thirc &n. Do do,
gia thanh c& nguyén liéu tw nudi cha cong ty dw kién gidm tur
21.000 ddng/kg ndm 2013 xudng con 20.460 ddng/kg nam 2015
va tang dan tr& lai tr 2016, dén ndm 2020 dat khodng 21.468
ddng/kg, tlre tdng binh quan 1% giai doan 2016-2020.

2014 2015 2016 2017 2018 2019 2020 - Gia ca binh quan mua ngoai nam 2013 khoang 21.500 déng/kg.
B Loi nhuan gop -E-Tang trudng Tinh hinh gia ca nguyén liéu cubi 2013 da tang Ién khoang 22.000
Nguén: FPTS dwbdo — 22.500 dong/kg, nén chung t6i dy kién gia ca mua ngoai binh
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quan 2014 cha Nam Viét 1a 22.000 ddng/kg. T nam 2015, dién
bién gid c4 mua ngoai sé theo sat mirc tdng cla gia thanh ca
nguyén liéu tw nudi v&i mirc gidm 0,2% nam 2015 va tang khoang
1% giai doan 2016 — 2020.

- Gia thanh 1 kg fillet cGia cong ty sé& bao gdm chi phi ca nguyén
lieu (binh quan khoang 1,7-1,9 kg ca nguyén liéu sé thu dwoc 1 kg
fillet thanh pham), chi phi nhan céng, chi phi dién nwéc, chi phi
kh&u hao. Theo tinh toan gia thanh binh quéan 1 kg fillet ctia céng
ty sé& tang dan tlr 43.685 ddng nam 2014 lén 49.237 déng ndm
2020.

- Gia thanh phu pham &n dinh 16.000 déng/kg trong cac nam qua
va chung téi tiép tuc gitr mrc nay cho cac nam twong lai tr 2014 —
2020.

Chi phi ban hang va quan ly doanh nghiép

Chi phi ban hang cta céng ty chiém phan I&n 13 chi phi thué tau,
b&o hiém, thd tuc hai quan, thu nhap nhan vién ban hang..., trong
khi cac khodn chi phi nay bién déng theo gia tri xuat khau, doanh
thu clGa cong ty. Dwa vao ty 1& chi phi ban hang/doanh thu thuan
binh quén giai doan 2009 — 2013 la 7,4%, chung t6i gia dinh cac
nam tiép theo 2014 - 2021 ty 1& nay sé tang dan tir 7,1% nam 2014
Ién 7,8% nam 2021, xoay quanh mwc binh quan 7,4% trong qua
khi.

Ty I& chi phi quan ly doanh nghiép/doanh thu thuan ctia Nam Viét
trong giai doan 2007 - 2013 binh quéan khoang 2,7%. Do do, cac
nam tiép theo 2014 — 2021, ching tdi dw kién ty 1& nay sé tiép tuc
xoay quanh tir 2,6% - 3,0%.

Lei nhuan trwéc thué

Giai doan 2009 — 2013

Loi nhuan trwéc thué nhin chung khéng bién déng cung chiéu voi
loi nhuan gdp chd yéu do chi phi ban hang va chi phi I4i vay bién

Loi nhuan trwéc thue (ty dong) dong khong 6n dinh. Dac biét, trong nam 2012, du loi nhuan gop

. 68 6 ., | tang 25,7%, nhwng loi nhuan trudc thué van gidm 45,3% do chi
% l i 25 os phi ban hang tang 22,4% va chi phi lai vay tang manh 32,5% (khli

- ; ; dw ng vay 2012 tang manh khodng 69%). Lgi nhuan truéc thué

- 2010 2011 201247 2013B T s 2013 €6 cai thién trd lai theo loi nhuan gop (tang 1an lwot 1a
Vo & 05 78,1% va 57,8% so v&i 2012), nhung van thdp hon loi nhuan

e / trwéc thué ciia ndm 2010 va 2011 (du loi nhuan gop nam 2013
150 1 { " cao hon h&n). Digu nay la do chi phi ban hang va chi phi I&i vay
ooy 1 (176) K 15 ndm 2013 tdng manh so v&i nam 2010 va 2011. Chi phi ban hang
- NTT =#=Tang trudng 2013 wéc khoang 197 ty ddng so véi 141 ty dong va 96 ty dong

Ngudn: ANV, FPTS tinhtoan  cla nam 2010 va 2011. Chi phi 1ai vay nam 2013 wéc khoang 64,7
ty déng so v&i 32,4 ty dong va 48,3 ty dong cta 2010 va 2011 (do
dw no vay clia cong ty tdng manh tir 280 ty ddng nam 2010 I&n
476 ty ddng ndm 2011 va cubi 2013 dw kién dat 958 ty dong).
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70% :

| 2« Theo nhw tinh todn doanh thu va cac chi phi & trén, lgi nhuan
-sow trwdc thué sau khi gidm 11,3% nam 2014, sé c6 xu hwéng tang
~«% dan tv 2015 - 2020 v&i mirc tdng binh quan 23,7%/nam. Loi
" nhuan trwéc thué tdng dan chd yéu do: (1) Doanh thu tang dan
| . 9ua cac nam, binh quan giai doan 2014 — 2021 tang 5,64%/nam;
| . (2) ty suét loi nhuan gdp cai thién dan, tr 13,8% nam 2014 |1én
0% 18% nam 2020.

r -20%

r 20%

2004 2015 2016 2017 2018 2019 2020 N hh\ h <. h, h
- NTT -E-Tang truéng —he=Ty sudt LNTT Tin Inh tai chin

Nguén: FPTS dw bao Co ciu tai san
Tai sadn ngan han cla Nam Viét da tdng manh t» 1.012 ty déng
dau nadm 2011 1&n 1.751 ty ddng cubi Q3/2013. Trong dd, chiém ty
trong I&n nhat 1a cac khoan phai thu ngan han va hang tén kho. Ty
trong cac khoadn phai thu ngén han sau khi gidm t& 30,3% nam
° 2010 xubng 23,3% nam 2012, da tdng manh trd lai 28,4% dén
cubi Q3/2013 do doanh thu xuét khdu trong 9T/2013 tang manh
41% (chl yéu tir thi trudng Chau My, Chau A, My), nhung cong
no phai thu cudi Q3/2013 cla coéng ty chi tdng 36% so véi dau
n&m. Diéu nay cho thdy coéng ty da rat ngan dwoc sd ngay phai thu
cta khach hang rét tich cwe (tr 152,55 ngay nam 2012 xubng con
2007 2008 2009 2010 2011 2012 Q3/2013 khodng 104 ngay cGa nam 2013). Ty trong hang ton kho da tang
®Taisan nganhan = Taisan daihan kha manh trong 2 nam qua (tang vot tr 18,1% nam 2011 Ién
31,3% cudi Q3/2013) do céng ty ddy manh hoat déng san xuét
thirc &n, nudi trdng va ché bién trong nam 2012 va 2013, khién chi
phi sdn xuét kinh doanh d& dang cudi 2013 tang g4p hon 3 lan
diu ndm 2012 va thanh phdm tdn kho ciing tdng manh 64,3%
trong cung giai doan nay. Do ngudn vén bi chiém dung nhiéu hon
vao hoat déng nudi trdng va khoan phai thu khach hang nén lvong
tién mat cGa coéng ty da giam manh t&r 150 ty du 2012 xudng con
45 ty cudi Q3/2013, twong tng ty trong tién mat giam tlr 7% dau

2012 xubng con 1,7% cubi Q3/2013.

Co cAu tai san

Trong ndm 2012 — 2013, Nam Viét d& diu tw manh vao viing nudi

150 ha va nha may thirc &n c4 tra, gilp tai san cb dinh tang thém

khoang 100 ty déng. Ngoai ra, cac khodn dau tw dai han dang tang

dan vé gia tri tuyét ddi (ty trong tang tlr 13% nam 2011 lén 16,2%

cudi Q3/2013) khi céng ty ddy manh dau tw vao cac cong ty lién

i . doanh lién két, trong d6 chi yéu la viéc dau tw manh vao CTCP

Co cau nguon von DAP sb 2 — Vinachem, véi gia tri dén cudi Q3/2013 la 205,7 ty
ddng va cudi 2013 Ia 250 ty dong.

Co cau ngudn vén

Ty trong no’ ngén han sau khi giam giai doan 2008 — 2010 da ting
dan tr& lai trong giai doan 2010 — Q3/2013, diéu nay la do cha
trwong day manh dau tw ving nudi va nha may thirc &n t& cudi
ndm 2011, nén nhu cau vén lwu déng cho ving nudi, nha may
thrc &n, nha may ché bién cling ngay cang cao. Trong khi ty trong
no dai han hau nhw khéng dang ké.
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Phan tich Dupont
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Ngudn: ANV, FPTS tinh toan

Ma cé phiéu: ANV

ROE ctia Nam Viét hau nhw bién dong theo ty suét loi nhuan sau
thué. Nam 2013, ROE cé sw cai thién lén 3% (ttr 2,4% clia 2012)
do sw cai thién cua ty suét loi nhuan sau thué (tv 1,4% nam 2012
Ién 1,8% nam 2013) va hiéu qua s dung tai san (tang tr 0,76
vong nam 2012 [én 0,95 vong nam 2013).

Phan tich Dupont
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PHU LUC
TONG QUAN NGANH CA TRA

Ma c6 phiéu: ANV

Co cAu xuét khu ca tra so véi cac loai thay san

Téng quan nganh

khéc trong 10T/2013

Co céu gia tri xuat khau cé tra Viét Nam sang
cac thj trevong trong 10T7/2013

TT khac
28%

Arap Xéut
3%

TQva HK
5%

Brazil

Véi lgi thé ndm & ha ngudn cla séng Mekong, hoat nudi tréng,
ché bién ca tra xuét khdu da phat trién radt manh & Viét Nam trong
cac ndm qua. C4 tra ludn gilr vai trd 1& san phdm thdy san xuét
khau chu lwc thir hai cta Viét Nam (sau tém) véi gia tri xuét khau
qua cac nam chiém khoang 25-30% tbng gia tri xuat khau thay
san cua ca nwoc.

Viét Nam da tré thanh qudc gia xuat khau ca tra 16n nhat thé gidi,
chiém hon 90% kim ngach xuét khau ca tra toan ciu. Cac san
phdm c& tra cia Viét Nam da dwoc xudt khdu di hon 100 thi
trwdng voi tdng gia tri xuat khau trong 10T/2013 dat hon 1.447
triéu USD. C4c thi trwdng nhap khau ca tra Ién nhét cda Viét Nam
lan lwot 1A My, EU, Asean, Mexico, Brazil, Trung Québc...

Trong cac ndm 2007, 2008, 2011, xuét khau ca tra dat mlc tang
trwdng cao hon so véi mrc tang trwdng thdy san cd nwédc khi
diéu kién kinh doanh thuan loi (hoat déng nuéi tréng thuan lgi, nhu
cau nhap khau & cac thi trwong cao, gidp gia xuat khau binh quan
cai thién manh...). Tuy nhién, trong cac nam 2010, 2012, 2013
xuét khau ca tra lai dat tang trwdng thdp hon xuét khdu ca nganh
thay san do diéu kién kinh doanh gap khé khan hon, dac biét nam
2012 - 2013 la nam v6 van khd khan clia nganh ca tra khi san
lwong nudi trdng tdng manh, trong khi xuat khau gap tré ngai & thi

trwong EU do nhu cau gidm manh, thj trwéng My tuy san lwong
xuét khau t&ng nhung gia ban lai gidm manh, céc thi trwong cha
Iwc khac nhw Mexico... cling bi suy giam

Ngubén: Vasep, FPTS téng hop

Tang trwdng xuét khdu ca tra va xuat khau thay san Dong goép xuat khau ca tra vao xuét khau thdy san

3242% 31,6%
48.4% 6,118 6,134 50.0% % : ﬁ :

26.0% 7y
roow A 28 4%

300% 22 0%
200% ’i

10.0%

29.5%
AN

6,000

32.9%
5,000 —

4,509

a9 4,251

4,000 3,763

3,000

0.0%
2,000

-10.0%

1,000 30.0%

-30.0%

N2007 N2008 N2009 N2010 N2011 N2012

mmm GTXK thily san cd nuoc mm GTXK ca tra cd nudc N2007 N2008 N2009 N2010 N2011 N2012

—B-Tangtredng GTXK thiy san Tang tredng GTXK ca tra ca nudc

Nguén: Vasep, FPTS téng hop
Sau thoi gian phat trién 6 at, s6 lwogng doanh nghiép ca tra Viét
Nam d& gidm dang ké t dau ndm 2012 trwdc tinh hinh kinh
doanh gap nhiéu khé khan, co cdu xuét khau ctia nganh dang
ngay cang tap trung hon vao cac doanh nghiép I&n. Trong
10T/2013, 10 doanh nghiép xuat khau ca tra I&n nhét chiém
khoang 46% gia tri xuat khau ca tra clia ca nwédc. Néu tach riéng
Hung Vuwong va Agifish, thi Vinh Hoan van 1a doanh nghiép xuét
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Gia tri xuat khau cta 10 doanh nghiép ca tra

I&n nhét trong 10T/2013 (triéu USD)
143
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Co cAu tirng doanh nghiép so véi tbng gia tri
cé tra xuat khau trong 10T/2013

mVinh Hoan

mAgifish

= Hing Vuong

=Nam Viét
IDI
Caseamex
HungCa
BaiThanh
ViétAn

4% =HTFood

Khac

Ngubn: Vasep, FPTS téng hop
Dy bao san lwgng thdy san (nghin MT)

245433

217.827

190,913

165,006
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N2030
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Nguén: FAO

(79.227)

Ma cé phiéu: ANV

khau ca tra I&n nhat, nhung néu hop nhat toan tap doan, thi Hung
Vwong la doanh nghiép cé kim ngach xuét khau ca tra Ién nhat ca
nuwéec.

Trién vong ting trwdng cla nganh ca tra trong twong lai

Nhu cau tiéu thu thdy san toan cau duoc dy bao sé tiép tuc tang
cao trong dai han. Theo FAO, dén ndm 2015, nhu cau tiéu thu
thdly san sé dat 160,5 trigu MT* (tdng binh quan 3%/nam tw 2011 -
2015), tiéu thu thdy san trén dau nguoi sé dat 14,3 kg (mirc hién
tai khoang 14 kg, tdng khodng 0,8%/n&m). Trong dd, ca tra nam
trong nhdém céa da tron, giv vai trd 1& mét trong nhirng san pham
thdy san chinh va cé thé tai tao dé thay thé dan cho céc loai thay
san tir khai thac danh bat, nén tang trwdng nhu cau ca tra sé cao
hon tang trwdng chung cla ca nganh thay san.

V6&i Quyét dinh s6 332/QD-TTg vé muc tiéu phat trién dai han cho
nganh thdy san, cé thé thay cac cap ban nganh luén xac dinh thay
san |a nganh kinh té chién lwoc quan trong cliia dat nwéc. Do do,
cac hoat dong hé tro, wu dai vé tai chinh, cong nghé... sé luén
dwoc chinh phd wu tién thwe hién trong nhiéu ndm téi nham giam
bét thiét hai khi kho khan va nham tang cwdng kha ndng phat
trién cla nganh dé dat dwoc ké hoach chién lwoc da dé ra.

Du hién tai hoat dong cla cac doanh nghiép trong nganh ca tra
van con khoé khan, nhung véi nhu cau kha 16n cia thé gisi trong
twong lai cung v&i dinh hwéng, muc tiéu phat trién rd rang cla
chinh pha, Viét Nam cé nhiéu co hoi dé gia tang kim ngach xuét
khau ca tra, co' hdi phat trién trong dai han cho cac doanh nghiép
ché bién ca tra xuét khdu van kha Ién, dac biét 1a nhivng doanh
nghiép 1&n cé nén tadng hoat dong tét va ngudn nguyén liéu 6n
dinh nhw Nam Viét.

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

4.0
3.5
3.0I

Kim nganh xudt Giai quyét viéc lam
khau (tiUSD) (triéu LD)

E N2020

Dién tich nuéi tréng San lugng san
(triéu ha) xuat (triéu tan)

HN2015

Tang trwdng BQ

Loai thuy san San lwong 2011-2020
Catra 1,5-2,0 triéu MT 4,80%
Téom 700.000 MT 5,76%
Nhuyén thé 2 vd 400.000 MT 16,0%
Ca bién 200.000 MT 14,9%
Ca4 rd phi 150.000 MT 7,9%
Rong tao 150.000 MT 7,2%
TOm cang xanh 60.000 MT 11,6%

Nguén: Theo Quyét dinh sé 332/QP-TTg
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Doanh thu thuan

- Gia vén hang ban

Loi nhuéan gop

- Chi phi ban hang

- Chi phi quan li DN

Loi nhuan thudn HDKD

- (L3) / lai ty gia

- Loi nhuan khac

Loi nhuan trwéc thué va 13 vay
- Chi phi Iz vay

Loi nhuan truwdc thué

- Thué TNDN

LNST

- Loi ich ¢6 déng thiéu s
LNST cla cb dong CT Me
EPS (d)

EBITDA

Khéu hao

Tang trwdng doanh thu thuan
Tang trwéng LNTT

Tang trwéng EBIT

Tang trwong EPS

Kha nang sinh loi

Ty suét loi nhuan gop

Ty sudt LNST

ROE DuPont

ROA DuPont

Ty sudt EBIT

LNTT /LNST

LNTT / EBIT

Véng quay téng TS

Don by tai chinh

ROIC

Hiéu qua van hanh

Sb6 ngay phai thu

Sb6 ngay ton kho

Sb6 ngay phai tra

Thei gian luan chuyén tién
COGS / Hang tén kho
Thanh khoan/don bay TC
CS thanh toan hién hanh
CS thanh toan nhanh

CS thanh toan tién mat
Ng / Tai san

No' / Vén st dung

No'/ Vén CSH

No ngén han / Vén CSH
No dai han / Vén CSH
Kha nang TT lai vay

2,408,773
2,051,571
357,202
197,038
69,734
90,431
19,135
367
109,933
64,675
45,258
2,532
47,790
508
42,218
644
206,793
96,861
37.9%
90.8%
-0.2%
23.5%
2013
14.8%
2.0%
3.0%
1.7%
4.6%
105.6%
41.2%
1.0

1.8
2.1%
2013
141.0
104.0
43.7
201.3
26
2013
1.48
0.78
0.05
0.38
0.41
0.68
0.34
0.04
1.70

2,424,316
2,088,934
335,382
172,126
63,032
100,224
0

0
100,224
60,087
40,137
2,007
42,143
572
37,558
572
191,564
91,341
0.6%
-11.8%
-8.8%
-11.0%
2014
13.8%
1.7%
2.7%
1.5%
4.1%
105.0%
40.0%
1.0

1.8
1.9%
2014
140.6
1121
48.8
203.8
2.6
2014
1.62
0.80
0.06
0.33
0.36
0.56
0.30
0.03
1.67

2,526,852
2,143,241
383,611
184,460
65,698
133,452
0

0
133,452
68,260
65,192
3,260
68,452
929
61,004
930
230,522
97,069
4.2%
62.4%
33.2%
62.4%
2015
15.2%
2.7%
4.4%
2.5%
5.3%
105.0%
48.9%
11

1.7
3.2%
2015
138.2
102.9
47.5
193.6
2.6
2015
1.72
0.86
0.07
0.31
0.35
0.53
0.29
0.03
1.96

Bang sé liéu tai chinh
CDKT (triéu ddng)

2,714,784 Tai san
2,319,895 + Tién va tuong duong
394,890 +DAau tv TC ngén han
195,464 + Cac khodan phai thu
67,870 + Hang tdn kho
131,555 + Tai san ngén han khac
0 Téng tai san ngén han
0 + Nguyén gia TSDH
131,555 + Khau hao Iy ké
75,188 + TSDH rong
56,367 + P3u tw tai chinh dai han
11,273 + Tai san dai han khac
67,641 Téng tai san dai han
676 Téng Tai san
44,418 N¢ & Vén CSH
677 + Phai tra ngan han
228,625 + Vay va ng ngén han
97,069 + Phai trd ngan han khac
7.4% No ngén han
-1.2% +Vay va no dai han
-1.4% + Phai tra dai han
-27.2% No' dai han
2016 Téng no
14.5% +Vén diéu 18
2.5% + LN chuwa phan phéi
3.2% Vén chu s& hivu
1.8% Téng cong ngudn vén
4.8%
120.0% Lwu chuyén tién té (triéu déng)
42.8% Tién dau nam
1.2 L¢i nhuan sau thué
17 + Kh&u hao Ity ké
3.2% + Didu chinh
2016 + Thay ddi vén luvu dong
134.7 Tién tir HDKD
101.4 + Thanh ly TSCD
44.0 + Chi mua sdm TSCD
192.0 + Tang (gidm) dau tw
2.7 + Céac hoat dong dau tu khac
2016 Tién tir HDDT
1.73 +Co tlrc da tra
0.86 + Tang (giam) vén
0.07 + Thay ddi nog' ngén han
0.33 + Thay ddi no dai han
0.36 + Cac hoat dong TC khéac
0.57 Tién tir HDTC
0.31 Téng lwu chuyén tién té
0.02 Tién cudi nam
1.75

60,219

9,867
791,253
808,258

37,714
1,707,311
664,939
-506,221
158,718
439,845
24,759
846,491

2,553,803
2013

279,641
868,011
6,040
1,153,691
90,337

0

90,337
1,244,028
660,000
156,437
1,402,396
2,646,424

75,612

42,726
96,861

0
-176,130
36,478

0

63,709

0

0

63,709

0

0

79,905
73,552

0
153,457
253,643
329,255

60,608

0
697,406
801,235
37,714
1,596,963
779,514
-578,444
201,070
439,845
24,759
765,531

2,362,494
2014

279,489
701,302
7,918
988,709
76,422

0

76,422
1,065,132
660,000
133,072
1,379,603
2,444,735

329,255
38,130
91,341

0

100,719

247,360

o o o o o

-132,000
0
-166,708
-13,915
0
-180,623
-65,263
263,993

63,171

0
726,903
822,065
37,714
1,649,853
779,514
-656,396
123,119
439,845
24,759
678,842

2,328,696
2015

278,661
669,857
10,968
959,487
61,627

0

61,627
1,021,114
660,000
131,981
1,379,441
2,400,555

263,993
61,933
97,069

0

-51,155

7,116

o o o o o

-132,000
0
-31,445
-14,795
0
-46,240
171,124
92,869

67,870

0
780,965
889,823
37,714
1,776,372
779,514
-734,347
45,167
439,845
24,759
592,153

2,368,525
2016

281,285
730,633
13,189
1,025,107
41,627

0

41,627
1,066,735
660,000
115,133
1,363,269
2,430,004

92,869
45,094
97,069

0
-119,196
-89,782

o o o o o

-132,000
0

60,776
-20,000
0

40,776
-181,006
-88,137
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DIEN GIAI KHUYEN NGHI

Dién giai vé mc khuyén nghi dau tw

Mdrc khuyén nghi trén dwa vao viéc xac dinh mic chénh Iéch gilra gia tri tiém nang so vai gia tri thi trwdng hién tai cha mai
¢ phiéu nham cung cap théng tin hivu ich cho nha dau tw co gia tri trong vong 12 thang ké tir ngay dwa ra khuyén nghi.

Mrc ky vong 18% dwoc xac dinh dwa trén mirc 13i sudt trai phiéu Chinh pha 12 thang cong véi mirc phan bu rdi ro thi
trwong cb phiéu tai Viét Nam.

Khuyén nghi
Ky vong 12 thang
Mua Néu gia muc tiéu cao hon gia thi trwdng trén 18%
Thém Néu gia muc tiéu cao hon gia thj trwdng trong khoang 7% dén 18%
Theo ddi Néu gia muc tiéu so véi gia thi truong ti -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi trwong trong khodng -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj trwong trén -18%

Tuyén bé mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung cép béi FPTS dwa vao cac ngudn thong tin ma FPTS coi 1a dang tin cay. c6
san va mang tinh hgp phap. Tuy nhién. ching t6i khong dam bao tinh chinh xac hay day dd cla cac théng tin nay.

Nha du tw s dung bao céo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chét chdi quan ctia chuyén vién phan tich
FPTS. Nha dau tv str dung bao céo nay tw chiu tradch nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao céc thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw cda minh ma khong bi phu thudc
vao bat ky rang budc nao vé mat phap ly doi véi cac thong tin dwa ra.

Tai thoi diém thuwe hién béo céo phan tich, FPTS va chuyén vién phan tich khéng ndm gitr bat ky ¢ phiéu nao cia doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lien quan dén cé phiéu nay c6 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
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