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MPC (HOSE)

THONG TIN CHUNG

Vén diéu 18 (ty dong) 700
S6 CP luu hanh (triéu CP) 70
Gi4 cao nhat 52 tuan 34
Gia thap nhat 52 tuan 9.7
EPS 4 quy gan nhat 3.060
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Co cAu sé hiru

9.56%

90.44%

@ SH nwéce ngoai O SH trong nwéc

CTCP THUY SAN MINH PHU

HANG TIEU DUNG — THUY SAN

Ly do lwa chon

Do anh huéng cia khing hoang kinh té, chung loai
tom tiéu dung cta ngudi dan nuéc nhap khau di thay
d6i. Chuyén tir Tom st sang loai tom bé hon véi gid ré
hon. Minh pht d3 bt kip xu hudng thi truong. MPC
lun 14 doanh nghiép din dau trong kim nghach xuat
khau t6m trong thoi gian qua.

Thi truong xudt khau chinh cia Minh Pha 1a My,
Nhat, EU. Nhing thi truong nay dang tao rat nhiéu
thuan loi cho viéc xuat khau san pham chinh 1a Tém
cua Minh Phu.

Hoat dong san xuét kinh doanh 6 thang dau nim kha
kha quan, du doan két qua kinh doanh 6 thang cudi
ndm vuot ke hoach dat ra. Bay cling la thoi diém thu
hoach va xuat khau Tom 16n nhét trong nam.

V6i chién luge tap trung moi ngudn luc tai chinh vao
nganh nghé kinh doanh chinh, Minh Phu dang va s&
tién hanh nhiéu dy 4n 16n. Trong d6 dang tién hanh
xdy dung nha may ché bién t6m véi cong suat 200.000
tan/nam, khi di vao hoat dong thi ddy 13 1 trong 3 nha
may ché bién tom 16n nhat thé gi6i.

Ti 1& ndm giit ciia nha dau tu nude ngoai ting tir thang
7 tré lai day.

Bing nhiing thong tin thu thap dugc cing voi nhiing
gia dinh vé tinh hinh hoat dong cia coéng ty trong
twong lai nguoi phan tich dinh gia MPC khoang
41,323 dong.

MPC la cé phiéu thich hop cho muc tiéu dau tw trung
va dai han, voi tinh hinh hoat dong kinh doanh dw bdo
Sé tiang truwong manh trong twong lai.

Phong phdn tich va dau tw
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DANH GIA NGANH

Trién vong nganh

4 Trong thang 8, xuat khdu thiiy sin dang cé dau higu phuc hoi, tang trudng
manh trén mot sé thi trwong nhw My va cic nwéc chau My, véi khoi lugng
xudt khdu ting hon 20% va gid tri ting 6 - 8% so cing ky nim 2008. Doi voi
cac mat hang xuat khau thi tom (t6m dong lanh va tom ché bién) chiém vi tri s6
mot voi khdi lwong xudt khau hon 95.000 tin véi thi trudng xudt khau chinh theo
th tu 1a Nhat, My, Chau Au.

4 Ngoai ra, rit nhiéu quan diém dé nghi Chinh phu wu tién géi kich ciu 2 cho céc
Doanh nghiép thu¢c linh vie ndng nghiép trong d6 c6 nganh thuy san, s€ tao diéu
kién thudn loi rit 16n cho cac Doanh nghiép thuy sin tiép cdn dwgc voi cdac
nguon von trung han gidg ré, co thé mo rong quy mo san xuat v6i chi phi thap
ning cao dugc niang luc canh tranh vé gia so véi cac san pham thuy san ctia céc
nude khac nhu Trung Qudc va Thai Lan.

4+ Trong quy 3, cac DN thuy san duoc du kién s& dat dugc mirc doanh thu va loi
nhuén tot do day la quy hoat dong xudt khau dat gid tri tét nhit trong nam dong
thoi gia mot s6 san pham xuét nhu tom, ca tra tai cac thi truong truyén thdng dic
biét thi truong My tot hon so véi cac ndm trude.

& Sdn lwong xudt khiu thuy sin théng thwong p trung cao nhit vao quy 3 do
nha nhap khéu tich cuc nhap hang ban cho dip 1& hoi Noel cubi nam.

+ Trong cac thang cubi nam, kinh té thé gisi dang c6 dau hién hoéi phuc rd rét dic
biét 1a kinh té My, chi sb niém tin nguoi tiéu ding My tang tro lai trong thang 8
sé thitc ddy nhu cau tiéu ding trong dé c6 cdc sin pham thuy san.

4+ Toc d6 tang truong cua nghanh thily san trong cac nim qua ludn cao hon toc do
tang cua GDP v&i mtre binh quan 18% (giai doan 2000 — 2008).

+ Miec dp hép dén ciia nganh da kéo theo kha nhiéu doanh nghigp tham gia. Pén
cubi nam 2008, con sb théng ké 12 914 doanh nghiép tap trung chu yeu ¢ khu vuc
Dong Bang Séng Cuu Long noi c6 didu kién ty nhién thich hop nhat cho phat
trle’n nudi trong thiy san. Cac doanh nghiép khong ngimg mo rong quy mé san
xuat.
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4 Thuy hai san 13 nganh xudt khau chi Iyc ciia Viét Nam vi vay nha nudc cé rat
nhiéu chinh sach uvu dai, ho trg nganh phat trién nhu: ho trg 1ai suat, ho tr¢g nong
dan nudi trong thuy san, ho trg doanh nghi¢p xuat khau thiy san...

4 Diéu kién thién nhién thudn lgi va wu thé vé nguon nhén céng Ién 1 nhing co
s0 cho thiy san tr¢ thanh nganh san xuat chu luc cua Viét Nam. Ty trong dong
gop trung binh trong GDP cta nganh trong giai doan tor nam 2000 — 2008 Ia
3,83% .

4 Viét Nam cé nguon cung thiiy sin doi dao va on dinh. Trong khi d6, nhu cau
mat hang thiy san ca ¢ Viét Nam va trén thé gidi dugc du doan van s€ cao trong
nhirng nam sap té1. Gia thiy san vi vay du bao s€ ti€p tuc tang trong tuong lai.

& Tom déng lanh va cd dong lanh 13 hai san pham co ty trong cao nhat trong co
cau mat hang xuat khau thiy san cua Viét Nam.

Kho khan

4 Nganh thuy san VN trong thoi gian qua di chiu su tac dong rat 16n cua khiing
hodng kinh té vdi viéc giam sut nghiém trong cdc don dat hang cing nhw gid
nhdp tai céac thi truong nhap khau 16n nhu My, EU va Nhat.

& Mot 56 thi trwong dwa ra qud nhiéu rao cin ky thudt dé chin hang thiiy sin
Viét Nam.

4 Nim 2008 dwdi tic dpng ciia khiing hodng xudt khiu toém cé nhiéu bién dpng.
Xu huédng tiéu dung thay ddi do chi tiéu bj thu hep: cac san pham tom ¢& nho co
gia thanh thap dwoc wa chudng. trong khi tom cua Viét Nam 13 tom st ¢ 16n gia
thanh san xuat lai cao kho canh tranh v&i tdm chan tring c6 xuat x@ tir Thai Lan,
Trung Qudc. Thi phan t6m chan trang toan cau hién nay 1én dén 80%, tom s chi
con 20%.

+ Mirc dp canh tranh nghanh ting dang thu hep lgi nhugn bién ciia nganh thiy
sdn. Sy anh hudng cua tinh hinh kinh t€ kh6 khan cang lam cho muc do canh
tranh cang tang.

4 Nganh c6 muc ting truong cao nhung higu qud chwa twong xirng, sb don vi
thuyén nghé thua 16, hoa von chiém t6i1 %a.

4 Tinh trang phdt trién tw phdt cing nhu quy luat “dugc mua, mat gia” thuong
xuyén dién ra.

& Tinh canh tranh chwa cao; viéc xay dung thuong hiéu trén thi truong thé gisi
gan nhu méi bat dau.

4 Ngudn nguyén liéu phuc vu ché bién khong 6n dinh.

+ Nguén loi thuy san, dién tich mat nude bi khai thac can kiét; ha tﬁng ky thuat
nghé ca chua dugce dau tu twong xtmg véi nhu ciu phat trién; hé théng ciu cang,
khu neo ddu tranh tri bao, cong tdc ddm bao an toan cho nguoi va tau ci hoat
dong trén cac ving bién, hoat dong quan Iy Nha nudc vé nganh con nhiéu bat
cap...
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TONG QUAN MPC

Cong ty con, cong ty lién két

DBugc thanh 1ap tr nam 1992, Minh Phu duoc coi 1a
doanh nghiép hang dau cua linh vyc ché bién tom xuat

Conzitycon ‘:P{;ND khau ctia Viét Nam. Tur khi thanh 1ap cho dén nay, quy
(ty ) mo cong ty tang trudng kha nhanh.

CT TNHH Ché 200 97,5 Té chirc hoat dong

bién thuy san Minh . o . e N

Quy Minh Phu hién dang hoat dong duéi mé hinh cong ty me

CT TNHH chd bién 100 95 - cong ty con, trong d6 Minh Phu 1a cong ty me nam

thily san Minh Phat quyén kiém soat tai 3 cong ty ché bién thiy san Minh

CT TNHH ché bién 90 100 Phat, Minh Qui va Minh Pha (Hau Giang). Con 4 cong ty

thity san Minh Phu con khac ¢0 vai tro hd tro cho hoat dong phat trién gidng,

— Hau Giang ’ nudi trong va khau phan phbi.

(gjénz\"I[HSHl\/[Si:L);ll?ﬁ 30 785 Nganh nghé kinh doanh

CT TNHH Thuy 50 99.1 Ché blen Xuat khau thuy san; nhép khau nguyén vat li¢u

hai san Minh Pha — san xudt hang xudt khau; nhap khau may moc, thiét bj

Kién Giang phuc vu san xuit hang xuit khau; kinh doanh bat dong

C:F TN}{H MTY 4.5 100 san, dau tu kinh doanh co s& ha tﬁng khu cong nghiép,

San xuat che pham khu dan cu; nudi trong thiy hai san, kinh doanh giéng

SHOCH ki hai san, thirc an thuy hai san, vat tu, may moc, thiét b

Mseafood Corp $100.000 90 ’ S ’ :

Co cau thi trudong xuit khiu nim 2008

GIATR| (USD)

51%

phuc vu nganh nudi trong thity hai san; kinh doanh cao
0c va van phong cho thué.

San phflm — Dich vu

San pham chinh cta Cong ty 1a tdm su duoc xuat khau
dudi dang tom tuoi, tom da qua ché bién va cac mit hang
gia tri gia tdng tir tom. Doanh thu tr mdt hang tom tuoi
dong lanh chiém 2/3 san luong xuat khau, phan con lai 1a
cac mit hang gia tri gia ting va hang cao cap.

Thi truong tiéu thu

Hé’théng khach hang cua Cong ty déu 1a cac nha phan
ph{)i thyc pham 16n. My va Nh;_it Ban 1a hai thi truong
xuat khau quan trong. Doanh s6 tir thi truong My ludn

31% chiém hon % kim ngach xuat khau cta Cong ty, Minh

Phu da thanh 13p ra cong ty con Mseafood dé cung cip

aMy B NHAT OCANADA cho khach hang theo gia DDP (Minh Phu s& phai ky quy
ouc BmHONGKONG BEU cho Hai quan My nhim dam bao rang lién minh tom
m KOREA OKHAC o TONG CONG Mién Nam (SSA) s& thu dugc tién thué tir Viét Nam, sau

d6 SSA yéu cau DOC xem x¢t lai mirc thué ban pha gia
cua Min}} Phu. Bén mot thoi han da dinh SSA sé hoan lai
khoan tién coc nady cho Minh Phil). Nhu vay cac nha

Phong phdn tich va dau tw
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Kim ngach XK va LN qua ciac nam nhap khau s€ an tdm nhap hang cua MPC do da tranh
dugc rai ro néu thué chong ban pha gia tang. D61 voi thi
truong Nhat Ban, day 1a thi truong c6 nhiing yéu cau

200, khit khe vé vé sinh an toan thuc pham nhung 1 noi tiéu
1501 thu chinh c4c san pham gia tri gia tang cia Minh Phu.
100 Ning lie san xuat
Cong ty hién c6 3 nha may ché bién tom voi tong cong
50+ suat 19.500 tan/nam.Qui trinh san xuat déu dat cac tiéu
o chuan khat khe cua nhitng thi truong khoé tinh. Quy trinh
san xuat cua Cong ty dang dan dugc khép kin tir con
-50 giong, nuodi, ché bien dén thanh pham. Dén nay, viung

Nam2006 ~ Nam2007  N&m2008 nudi ciia Cong ty da chii dong dwoc10% nhu cau nguyén
liéu va Minh Phii ciing lién két kha chat voi ngudi nudi
thong qua viéc hd trg glong, thirc an... Vo1 hinh thie nay

) Cong ty ludn co dugc ngudn nguyén liéu 6n dinh tranh
m“m“igﬁﬁm;ﬁgmpmmmm dugc nhitng bién dong gia 16n va co thé kiém soat tot
2l T ipe chat luong dau vao.

O Kim ngach xuét khdu @ Tng loi nhuan rong ‘

18 1 1 Nguyén vat liéu

15 4

T
-
,-'f
aAl2T :
L e
%ﬂ.? T
05 +
03¢
00 , ; , , Lo MPC la mot trong TOP cac doanh nghi€p co kim ngach
7 xuat khau thay san cao nhat Viét Nam va dung dau trong
= Khéi hoomg ikt 39 cac doanh nghiép xuat khau tom. Theo ba(z cag cua}
tong cuc Hai quan, Minh Ph 1a doanh ngiép dan dau veé
xuét khau Tom. Tir dau nim dén ‘nay, (MPC) da Xudt

Nguyén vat li€u chinh cua Cong ty 1a tdm nguyén li¢u,
_Ef chiém khoang 93,2 % trong tong gia thanh san pham.
=) Nguyén vat liéu phu: hoa chat, muoi an, dau DO, bao bi
8 dong goi v.v... , chiém 3,2% trong chi phi gia thanh.

13 Vi thé Cong ty

San lwgng va kim ngach XK qua ciac nam

16000 khau dugc hon 6.000 tin tom véi tong tri gia dat khoang

14000 | 70 triéu USD; trong d6, My la ban hang lon nhit cua

12000 | cong ty voi tong gia tri xuat khau dat 32,15 triéu USD.

10000 |

8000 | Mat hang xuét khiu chinh

6000 1 Mit hang xuét khau chinh 12 Tém. Nam 2009 Minh Pha

4000 | A A A \ L1

2000 | tap trung toan bd moi nguon Iuc vao san xuat kinh doanh
0 chinh cua minh la san xuat tom giong, nudi tom thuong

N&m 2006 N&m 2007 N&m 2008 phém va ché bién xuat khau tom.

Do khing hoang tai chinh toan cau, nhiéu thi truong
chuyén sang tiéu thu mit hang tom c& nho, gia binh dan
hon. Do d6, Minh Phu Seafood Corp di diy manh san
xudt va xuat khau tdm chén trang thay vi dau tu 16n vao
mat hang tom su.

@ Kim ngach xuét khu Triéu USD
O San lwongSan xuét Tan

@ San lwgng xuét khiu Tan

Phong phdn tich va dau tw -5-
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PANH GIA HOAT PONG KINH DOANH

Chi phi sian xuit theo yéu to Hoat dong kinh doanh 6 thang dau nim 2009

Lity ké 6 thang dau nim Doanh thu dat 1.105,52 ty dong,
ting 139,28 ty dong, tuong duong ting 14,4% so véi
cung ky nam 2008. L¢i nhuan 6 thang dau nam dat 93,78
ty dong, trong khi cting ky nim 2008 da 15 hon 120,43 ty
dong.

Nguyén nhan chu yéu do chi phi tai chinh trong quy
11/2009 va 6 thang dau giam manh so véi cung ky nam
2008 v6i muc giam gan 7 1an va 1,6 1an. Trong khi do,
doanh thu tai chinh 6 thang lai ting gp 3.2 1an do voi
cung ky nam 2008.

Thing dw von va lgi nhuin chwa phan phoi

88%

0O Chi phi nguyé liéu, vat liéu @ chiphi nhan céng
B Chi phi khéuhao TSCD O Chi phi dich vy mua ngoai Hién tai MPC c6 khoan thing du von c6 phan dat
B chiphi khac 177.876.869.236 dong, thang du tir dgt phat hanh thém

10 tridu c6 phiéu nim 2007. Ngoai ra, tinh dén 30/6/2009

Co chu lgi nhudn qua céc nim MPC ¢6 56,105,359,230 dong loi nhuén chua phan phoi.

Diu tw tai chinh

100% -
80% -
60% -

Trong giai doan 2006- 2008 lqi~ nhuan tir hoat dong dau
tu tai chinh ciia Minh Phu déu 16 1a do chi phi 1ai vay cao

riéng nam 2008 lai vay va trich du phong giam gia chirng
40% khoan lam cho 1gi nhuan HDTC am kha 16n keo theo két
20% 1 qua chung cua cdng ty bi 10.
0% |—f=—o— : ‘ ;
0% 2,007 6T/2009 Hién danh muc dau tw tai chinh cua Minh Phu da
i dwoc thanh Iy gian hét. Cu thé, dau nam danh muc dau tu
-40% -

tai chinh cia coéng ty con 209 ty dong dau tu chimg
khoan ngan han, dén cudi quy II chi con 14,6 ty dong.
Dau nam, MPC dy phong giam gia. dau tu ching khoan
ngan han 14 155 ty ddng, hién con s6 nay chi con 10,4 ty
dong.

-60% -

o LN vé ban hang va CCDV @ LN tr hoat dong tai chinh
O LN khac

— — — Ngoai khoan dau tu tai chinh ngén han trén, hién MPC
Chi tieu Kha niing Kha ning con khoan dau tu dai han wéc khoang 200 ty dong vao
Qtiy Tam Nhin SSI véi thoi han 5 ndm, dau tu dai han tri

thanh todn thanh toan n¢

Jhienhanh_ nganhan gia 5 ty dong gép 10% vén vao Cong ty cb phan Ha
2007 1,77 1,34 | Tang Sai Gon-Ca Mau.
2008 2,08 1,74
6T2009 1.79 1.61

Co cau ng, von chi sé hiru

Phong phdn tich va dau tw -6 -
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Tinh hinh tai chinh
100% -
90% - Lg¢i nhuin
ig;‘: Loi nhuan hoat dong ban hang va cung cap dich vu dong
60% | vai tro chu dao trong co cau lgi nhuafu} cua Cong ty. Loi
50% | nhuan tir hoat dong tai chinh trong sudt giai doan 2006 —
40% | 2008 déu 16 do chi phi 14i vay cao riéng nam 2008 13i vay
30% | va trich du phong giam gid ching khoan lam cho loi
20% + nhuan hoat dong tai chinh am kha 16n kéo theo két qua
10% 1 chung ciia cong ty 18. Loi nhuan khac nam 2008 c6 bién
0%

dong bat thuong do trong nim Cong ty thanh ly ban toa
nha dang xdy dung & quan 3 va két chuyén 13i vao hoat
‘D No' ngén han @ N dai han 0 Ngudn Vén cha s& hivu ‘ dong kha.

2007 2008 6T/2009

Loi nhuan tir hoat dong ban hang va cung cép dich vu 6

Co céu tai sin ’ iy PR > : b Y
thang dau nam chiém trén 85% tong loi nhuin cua Minh

100% - Phu, 1¢i nhuan nay cha yéu thu dugc tir vi¢e xuat khau
90% - tom.

80% - P

70% | Co cau von

60% -
50% -
40% -

Nhin chung ty 1& no va vén chu so hitu ciia Cong ty kha
can bang. No ngan han chiém ty trong 16n trong nguon

30% Vén do dac trung cua hoat dong kinh dpanh can nhiéu
20% | von luu dong dé duy tri hoat dong san xuat trong khi viée
10% - ban hang tra cham khién cong ty khong thé thu hdi vén
0% : : ‘ nhanh.
2007 2008 6T/2009

Co ciu tai san
m Hang ton kho m BAu tu tai chinh 0 Phai thu Cac khoan phai thu trong tong tai san chiém ty 1é 16m.
Nhung ty trong nay dang giam dan trong thoi gian gan
Doanh thu cac quy day, ching t6 kha niang kiém soat hoat dong thu tién
khach hang ctia cong ty ngdy cang tot.

1.400,000,000 - Hang ton kho cua cong ty c6 xu hudng tang, ching to

1.200,000,000 — hoat dong ban hang chua hiéu qua. Tuy nhién hang ton
1,000,000,000 1 kho nam 2008 tél’lg ’SO vl 2007 !2‘1 do anh hll'é’ng Cl;la
800,000,000 - khung hoang kinh té. 6 thang cu6i ndm 2009 dy kién

600,000,000 - Minh Phu sé tiéu thu duoc lugng hang 16n.
ggggggggg ] m Khoan muc dau tu tai chinh ngay cang c6 xu huéng
aeaiaedl giam. V61 muc tiéu tap trung moi nguon luc cho hoat
0 ‘ dong kinh doanh chinh, hita hen mang lai két qua kinh

| : I v doanh kha quan.
@ n3m 2008 0 n&m 2007 Kha ning thanh toin

Kha nang thanh todn hién hanh va kha nang thanh toan
no ngan han cia MPC tuong do6i tot. Kha nang thanh
todn dang tot dan trong nhiing ndm trd lai day.

Phong phdn tich va dau tw -7 -
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SO SANH VOI CAC DOANH NGHIEP TRONG NGANH

4 Do chi phi 13i vay va trich 1ap du phong dau tu tai chinh 16n nén trong nam 2008 MPC c6 loi
nhuén sau thué 4m. Tuy nhién hoat dong xuat nhap khau van dimg trong TOP dau nganh thay
san, dic biét trong nhitng nim gan ddy MPC luon dimg dau vé gid tri cling nhu san luong xudt
khau Tom.

MiCK BVddng VPLtydong LNtydong EPSdong ROA % ROE % Cb tirc %

4 Sang nam 2009 hoat dong kinh doanh ctia MPC da t6t hon. Cac chi tiéu tai chinh quy I11/2009

ctia MPC d3 tot so voi nganh.

MaCK BV EPS diéu chinh ROE Q2.2009 ROA Q2.2009

ABT 50.2 8.67 4.30% 3.70%
ANV 22.94 -1.96 -1.20% -0.80%
ACL 16.61 4.5 5.80% 2.10%
MPC 15326 1.31 4.30% 1.80%
AGF 47.27 1.09 0.40% 0.20%
BLF 14.46 -0.61 -0.90% -0.20%
NGC 12.25 3.02 5.50% 2%
FMC 19.45 1.15 0.70% 0.20%

ABT 49720 81 22.59 3092 5.58 6.58 40
VHC 12933 300 80.04 2668 6.6 20.6 12
ANV 25046 660 97.75 1481 3.7 6.2 18
ACL 15000 90 70.56 7840 18.9 52.3 35
MPC 14116 700 -38.097 -596 -1.4 -4.1 0
AGF 47548 128.593 12.366 1143 2.01 0.92 10
BLF 14525 50 -5.028 -1006 -2.32 -7.07 0
NGC 12392 12 4030 4030 9.71 29.74 20
FMC 19523 80 12.151 1067 3.63 7.95 5
(Dya theo BCTC nam 2008)

4 Ddc trung cdc 05 phiéu nganh thiiy hdi san trong thoi diém phan tich: Cac ¢6 phiéu thuy san
déu co gia trj s6 sach lon do hau hét cac Doanh nghiép nay c6 thang du vbn tur cac dot phat hanh
16n. Mirc gia hién tai gan nhu chi bang hodc hon khong nhiéu so véi gié tri s sach.

PINH HUONG PHAT TRIEN CUA MPC

Cac muc tiéu chi yéu cia cong ty

+ Nam 2009, Cong ty chi tap chung vao nganh nghé san xuat chinh ciia minh d6 13 san xuit tom
gidng sach bénh, m¢ rong dién tich nudi tom thuong pham san xudt ché pham sinh hoc phuc vu
cho nuéi trong thily san va san xuat ché bién tom xuat khau.

4 Minh phu tiép tuc phin ddu vin 1a cong ty xut khau thuy san hang dau cia Viét Nam.

Phong phdn tich va dau tw -8-
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4 Giir viing thi truong xuét khau hién cé, khong ngimg mé rong thi truong xuat khau méi va dic
biét xay dung thuong hi¢u Minh phu thanh thuong hi¢u manh.

+ Tiep tuc trién khai m¢ rong dién tich nudi tdom cong nghiép sach bénh va lién két vai cac 1am
ngu truong ¢ Ca Mau nuoi tom quang canh cai tién phan dau sé cung cap phan 16n tom nguyén
liéu sach cho cac nha may ché bién cua Minh Pht.

4 Ting cudng cong tac quan tri doanh nghiép, cong tac to chirc nhan su, tién lwong va khong
ngung dao tao, thu hut nguon nhan luc gioi, luén c6 chinh sach dai ngd tot doi voi doi ngli can
bd 1anh dao, can b quan ly va cong nhan lao dong.

Chién lugc phat trién trung dai han
4 Dau tu thém nha may san xuat ché bién tom xuat khau & Hau Giang.

4 Lién két v6i cac don vi san xudt thirc an cho t6m cho ca hang dau cua Viét Nam, dé dau tu xay
dung nha may thirc an cho tdm, cung cap thirc an cho cic Cong ty nudi tom, cia Minh Phu tao
thanh mot quy trinh san xuat khép kin tir thirc an, con gidng sach bénh, nudi tom, thuong pham
sach dén san xuét ché bién xuét khau.

+ Lién két v6i cac don vi san xué‘g bao bi thung Caston, boc PA; PE hang dau cta Viét Nam dé
dau tu xay dung nha may san xuat bao bi cung cap cho Cong ty Minh Phu.

Trién vong va ké hoach trong twong lai
4 Tang von diéu 18 tir 700 ty dong 1én 1,000 ty dong.

4 Lién doanh voi dbi tac Singapore xay dung cang Container tai Hau Giang.

4 Pay manh hoat dong san xuat tom giéng sach bénh & Ninh Thuan dé dap ung du con giéng cho
nudi trong & Kién Giang va ban ra bén ngoai.

4 Pau tu trung tdm nghién ctru gia hoa va tuyén chon tom sd, thé chan tring ( Vanamei ) bé me
sach bénh, c6 kha ning ting truong nhanh, ty 18 song cao lam giam gia thanh tom nudi, tang kha
ning canh tranh trén thi truong trong cling nhu ngoai nudc, tién téi cha dong duoc hoan toan
ngudn tom bd me co chét lugng cao.

4 Tang dién tich tha nudi tom mit nude, ting ning suat va hiéu qua nudi trong dé lam sao trong
tuong lai dap ung dugc phan 16n lugng tom nguyén li¢u cho cac Cong ty ché bién xuat khau cua
tap doan.

4 Day manh san xuit ché pham sinh hoc dé phuc vu cho cic cong ty thanh vién nudi trong thily san
va ban cho cac hd nuodi trong thuy san.

4 Tiép tuc ddy manh san xuit nhitng mit hang gia tri gia ting nhu : Tom Ring, tdm Nobashi, tom
Sushi, tom tam bot, tom Tempura...lam tang kha nang canh tranh khi xuat vao thi truong My,
Nhat Ban va Han Quoc.
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TRIEN VONG DOANH THU TRONG THOI GIAN TOI

+ Ngoai ra, B6 Thuong mai My (DOC) cong b6 Tom Viét Nam gan nhu dugc x6a thué chéng ban
pha gia tai My. Theo d6 mirc thué chdng ban pha gia dbi v6i Cong ty C6 phan Minh Phu giam
Xuong muc rat thip - gdn bang 0% (dwoc dp thué 0,43% tiv mirc 1,66% so voi két qua so bo hoi
dau nam).

4 Tir 1/10/2009 mit hang thity san ctia Viét Nam vdo thi trwong Nhit Bin dwoc hwong wu dai vé
thué (giam, xéa bé thué). Nhat Ban 13 thi truong xuat khau thuy san 10n caa Viét Nam. Hién
luong hang t6n kho ctia Nhat Ban dang & muc thap, s& 1a co hdi cho cac doanh nghiép xuét khau
thiy san Viét Nam ting luong hang xuét sang thi truong nay.

4 Thi truong chinh cia Minh Pha 1a My, EU va Nhat Ban. Cac thi truong nay dugce du bao sé sang
stia hon vao nhitng thang cudi ndm. MPC ¢ nhiéu thun loi khi thi truong chu chét 1a My da co
nhiéu ddu hiéu thoat day khing hoang va sau mdi mot 1an thoat day nhu vy, nhu cdu thi truwong
dwoc dw bdo la sé tang manh hon chu ky trwée. Dic biét, MPC c6 sdn phdm chii chét la tom
dong lanh (mit hang chiém khdi luong 10n va gia tri cao trong kim ngach) dang bwéc vao mia
vu xudt khdu chinh, do d6 két qua kinh doanh cudi nim dugc du bao rat thuan loi.

4 Trong vu 1 nim 2009, Pau thang 7/2009 Minh Phu bat ddu cho thu hoach tdm st ning suét trung
binh udc dat 10 tin/hecta, doanh thu wdc dat 900 triéu dong/ hecta va loi nhuan udc dat 300 triéu
d6ng/ hecta. Nhu vay trong vu nudi tém 1 nay Minh Phu s& thu hoach dugc trén 1.700 tin doanh
thu woc dat 126 ty va lgi nhuan uéc dat 45 ty.

4 Ngay sau khi thu hoach xong vu 1 Minh Phu khan truong cho cai tao ao ddm dé tiép tuc tha nudi
vu 2 va du kién bt dau tha vao giita thang 7 va hoan thanh vao dau thang 9 nam 2009, trong vu
2 nay Minh Phu s€ tha 75 hecta tom thé chan tréng va 81,5 hecta tdm st. Vu 2 Minh Phu du kién
thu hoach vao dau thang 10 dé don ddu mua Noel sép t6i.

4 Theo tinh mia vu clia nganh xuat khau tom thi bat dau tir thoi diém quy I1/2009 cho dén cudi
ndm la miia vu xudt khau chinh ciia nganh tom. Nhu vay nhimg thang cudi nam 2009, s& 1a co
hoi thuat lgi cho hoat dong xuit khau cia Minh Phu. Hién nay, khu vuc dong bang song Ciru
Long dang budc vao vu thu hoach tom chén trang va tom s nén nguodn nguyén liéu cho ché
bién rit déi dao.

<+ Thang 8/2009 MPC da khoi cong xdy dung nha mdy ché bién tém. Voi cong suat ché bién
20.000 tan tdm/nim, sau khi hoan thanh day s 1a I trong 3 nha mdy ché bién tom hang diu thé
gidi. Khi di vao san xuat s& giai quyét viéc lam cho 10.000 lao dong va dong gop cho tinh Hau
Giang kim ngach xuét khau trén 180 triéu USD/nam.

4 Vi hon 50 héc-ta dat da thué, Minh Pht con dy dinh ddu tw tiép cdc nha mdy bao bi, ché bién
thirc an thuy sdn, cdng tong hop... voi tong von lén dén 1.500 ty dong.
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PINH GIA CO PHIEU

1. Theo phwong phap gia tri so sach ( xac dinh gia tri co phan cii)

Gia tri tai san tich Iy

Tong s ¢6 phan dang luu hanh

Gia tri 1 ¢6 phan

2. Phuwong phap P/E
+ P/E, P/B hién tai (14/9/2009)

= Tong tai san — Tong no
=2,428,275,673,234 — 1,355,458,002,369

=1,072,817,670,865 (d6ng)

= 70,000,000 c6 phiéu

= Gi4 trj tai san tich lity / Tong s6 c6 phan
=1,072,817,670,865 /70,000,000

= 15,326(ddng)

Mi CK EPS dong BV dong Gia 14/9/2009 P/E P/B

ABT 3092 49720 71500 | 23.12 | 1.44
VHC 2668 12933 57000 | 2136 | 4.41
ANV 1481 25046 26300 | 17.76 | 1.05
ACL 7840 15000 31800 |  4.06 | 2.12
AGF 1143 47548 29900 | 26.16 | 0.63
NGC 4030 12392 21800 | 5.41[ 1.76
FMC 1067 19523 15100 | 14.15| 0.77
Trung binh nganh 16.00 | 1.74

4+ Udec tinh l¢i nhuin nim 2009

Trong quy 4 ndm 2009 Minh Phu dugc huéng wu dai vé thué vao cac thi truong 16n la My va
Nhat. Cu thé thué chong ban pha gia vao thi truong My chi con 0.43%, Nhat con gan 0%.

Quy 3, quy 4 1a thoi diém thu hoach va tiéu thu tom ting cao.

Gia dinh réng nam 2009 MPC vuot ké hoach dit ra 20% tuong duong dat 250 ty déng loi

nhuan sau thué

Trong niam 2009 MPC dy kién ting von 1én 1000 ty dong. V&i sd co phiéu thuong 1a 100

triéu.

EPS wéc tinh nam 2009 1a: 2,500 dong.

Dy doan P/E nganh nam 2009 1a 17
Vay gia MPC theo phuong phép P/E 1a 42,500 dong

Phong phdn tich va dau tw
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3. Phuwong phap P/B

Du doan P/B nam 2009 1a 2.5
B/V 1a déng 15,326 dong
Vay gia MPC theo phuong phép P/B 1a 38,315 dong

4. Phwong phiap chiét khau ludng c6 tirc

ke dugc tinh theo cong thirc: K, = rp+ 8 (ry, — 1y

trong d ¢ v 1p duoc xac dinh bang 13i suét trai phiéu chinh phu ky han 5
nam. Mirc 13i suat nay hién tai 12 9.2% / nam.
v Hésb B cia HDC 52 tuan 13 0.91
v’ Iy dugc xac dinh dya trén ROE trung binh ctia nganh. Lay rp,
13 20%
K. =9.2%+ 0.91( 20% - 9.2%)
=19.03%

Tir ndm 2006 trd lai ddy ti 16 ¢6 tic caa MPC 1a 15%/nam. Toc do ting truong nganh thuy
san tir ndm 2000- 2008 khoang 18%. Véi tinh hinh kinh té hién tai va du doan nganh trong

tuong lai. Gia dinh (Mo hinh ting trudng cb tirc 2 giai doan):
» Giai doan I: ti 1¢ ¢ tlic nim tir ndm 2010 dén nam 2015 1a: 16%

% Giai doan 2: tr nam 2016 trd di toc do tang trudng o tirc hang nam 1a 5%

Nim tinh toan 2009 2010 2011 2012 2013 2014 2015 2016
Ti 18 ¢b tirc 15.00% | 17.40% | 20.18% | 23.41% | 27.16% | 31.51% | 36.55% | 38.37%
Cb tirc 1,500 1,740 2,018 2,341 2,716 3,151 3,655 3,837
Gia tri hién tai

vé& nam 2009 1,500 1,462 1,425 1,388 1,353 1,319 1,285 | 27,351
Gi4 c6 phiéu 37,082

= Két luén:

Tir cdc phwong phdp dinh gid trén c6 thé két lugn rang gid cé phiéu MPC la 39,496 dong

Phwong phap tinh Gia tri (d6ng) Titrong Binh quén gia quyén

P/E 42,500 40% 17,000
P/B 38,315 20% 7,663
Chiét khéu ludng cb tirc 37,082 40% 14,833
Gia binh quén 100% 39,496
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GIAO DICH NHA PAU TU NUOC NGOAI

Tilé SH trung binh ciia NDTNN 2009 Thoi gian tir thing 6 tré lgi ddy khoi nha dau tw
ngoai lién tuc ti I¢ nam giit MPC.
12 Pau thang 1/2009 ti 18 nam giit ¢o phiéu MPC ctia
nha dau tu nudc ngoai trén 11% tuy nhién ti 1¢ nay
101 da lién tuc giam manh tr thang 1 cho té1 dau thang
3 chi con 6.61%.
8 . ,
Tur dau thang 3 td1 gitra thang 6/2009 ti 1¢ nam gitr
6. cua khoi ngoai dao dong trong khoang 6-7%.
Tuy nhién tir ntra cudi thang 6/2009 khi tinh hinh
44 hoat dong kinh doanh cua MPC c6 nhicu kha quan,
khoi nay da tang tro lai ty 1€ nam giir.
2 5
Mure tang trudng ti 1¢ s6 hitu déu déan tir thang 7 toi
0. nay. Tinh t61 11/9 ti I¢ nam gilr cia khoi nay dat

M S oy 956%
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Cong ty C6 phan Chirng khoin Artex (ART)
Phong Phan tich va Piu tu

2A Pham Su Manh, Hoan Kiém, Ha Noi
Tel: (84-4) 39.368.368 Fax: (84-4) 39.368.367
Website: www.artex.com.vn

Khuyén cdo:

Ban bao cdo phan tich ndy thudc ban quyén Cong ty C6 phan Chimg khoan Artex va chi nham muc dich
tham khao. Nhitng dir liéu trong Béo cdo nay duoc dya trén va din xudt tir nhitng ngudn thong tin dai
chung va duoc cho 1a dang tin cay. Chung t6i khong dam bao va cam két vé tinh xac thuc ca cac thong
tin trong Béo céo cling nhu khong chiu bat ctr trach nhiém nao trudc nhimg két qua ngoai ¥ mudn khi
nha dau tu sir dung céc thong tin trén dé kinh doanh ching khoan hay phuc vu bat ky muc dich gi.
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