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Théng tin cong ty

Tén cong ty: Cong ty C6 phan Thuy San Mekong
bia chi: L6 24 KCN Tra Noc, Phuong Tra Noc, Quan
Binh Thuy, TP Can Tho
Dién thoai: (0710) 3.841.294
Fax: (071) 3.841.192
Website: www.mekongfish.vn
PP Khoén muc 2006 2007 2008 1H 2009
Théng tin co phicéu
Gi chio san (dong) 38,000 Doanh thu thuan (ty vnd) 338.6 347.0 398.5 212.5
Nedy niém &t 54/09/200 Gid vOn hang ban (ty vnd) 292.1 305.5 330.4 175.1
Lai gop (ty vnd) 46.5 414 68.1 37.4
SLCP luu hanh (CP) 81,000,000
Lai gop bién 13.7% 11.9% 17.1% 17.6%
Doanh thu 6 thing (ty dong) - W st e S (G v 19.9 226 32 26.1
LNST 6 thang (ty ddng) 26.1 Loi nhuan bién (%) 5.4% 6.0% 0.6% 12.3%
x e Vén diéu 1€ (ty vnd) 30 50 81 81
Co dong l6m
Vén chu s¢ hitu (ty vnd) 482 288.1 277.8 285.8
Nam gilt 145 3i san (ty vod) 68.6 311.1 300.6 324.6
Céng ty ABT 14.89% EPS (Vnd) 6,633 4,520 395 3,217
‘ ROE (%) 38.2% 7.3% 0.9% 9.1%
5 a 0
e 8.30% Roa (%) 26.8% 7.0% 0.8% 8.0%
Tiéu diém

San pham tir ca tra cta cong ty chiém hon 90% tong doanh thu. Thi truong xuat khau cha yéu cia cong
ty 1a EU (78% thi phan trong nim 2008).

Tu thang 04/2009 Mekongfish 1a mdt trong 10 doanh nghi€p dugc phep xuat khau ca tra sang thi
truong Nga. Day la mot loi thé khong nho cuia AAM (ngay ca doanh nghiép ndi tiéng nhu ANV ciing
khong dugc nam trong danh sach nay).

DPén quy /2009 Mekongfish nam trong Top 15 cic cong ty hoat dong xuat khau thiy san hang dau tai
Viét Nam.

Co cdu ¢ dong khé cb dic, cd dong 16n cia cong ty 1a nhitng t6 chirc c6 tiém luc manh vé tai chinh va
am hiéu vé nganh thuy san.

Cong ty c6 ké hoach néng cong suit nha may ché bién c4 tra tir 130-150 tin nguyén ligu/ngay.

Cong ty dang phat trién Vung nguyén liéu rleng voi dién tich 15 hecta, du kién nam 2009 c6 kha ning
cung cap 2.000 tin c4 nguyén liéu, twong tmg voi 10% ngudn nguyén lidu san xuit cia cong ty. Nam
2010 cong ty du kién s& nang dién tich 1én 30 hecta

Chinh sach ¢6 tuc duge duy tri 6n dinh v6i hon 20% méi nam.

Vi nguon von thing du va lgi nhuén chua phéan phdi gan 200 ty dong, cong ty nhiéu kha ning s& phat
hanh c6 phiéu thudng, va tra cb tirc bang ¢b phiéu cho cb dong.

Chung t6i du bao 11 nhuén sau thué ctia Mekongﬁsh trong nam 2009 1a 55 ty dong, twong tmg voi EPS
6.800 dong/CP. Chiing 61 ude tinh gid myc ti€u cua Mekongﬁsh trong ndm 2009 ndm trong khoang
61.000 - 68.000 dong/CP va khuyén nghi mua tai thoi diém nay.
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San pham cua céng ty

Ca tra fillet dong lanh xuit khau. Pay la mit hang chii lyc cua Cong ty dong gop hon 90% vao tong do-
anh thu, cong sudt ché bién hién nay cua cong ty vao khoang 9.000 tAn/nim va du kién s& phat trién 1én hon
10.000 tdn/ndm ké tir ndm 2010

Bach tu¢c dong lanh va Muc. Ngoai mét hang chu lyc la Ca Tra, Mekongfish con c¢6 cac mat hang khac
1a Bach Tugc va Myc. Bach Tugc la mat hang ndi tiéng cua Cong ty trén thi truong Han Quoc do ngudn
nguyén heu bi anh huong boi thoi tiét, mia vu nén Cong ty giit mirc san xuat & mirc 500 tAn/nam trong khi
cong suat toi da co thé dat t6i 1.000 tan/nam.

Co cau san pham cta Mekongfish

2007 2008 Quy 1/2009
San 1uo’ng Doanh thu Tyl¢é San 1uo’ng Doanh thu Ty l¢ San 1uo’ng Doanh thu Ty I¢
(tan) (tyvnd) | (%) (tan) (tyvnd) | (%) (tan) (ty vnd) = (%)
1 Cétra 6.707 3042 87,7 8.568 336,7 84,5 2.408 84,5 91,5
Bach tudc 1.091 409 11,8 461 18,6 4,7 39 1,1 1,2
3 Khac 17 1,9 0,5 91 43,31 10,8 6,8 7,3
Tong cong 7.815 347,0 100,0 9.120 398,6 100 2.447 92,4 1000
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Tinh hinh hoat déng kinh doanh én dinh

Doanh thu cua cong ty chu yéu dén tir san phém ca tra va
duoc duy tri 6n dinh qua céc nam, gitra 2 quy cudi nam 2008
va 2 quy dau ndm 2009 mic du nén kinh té thé gidi néi riéng
va Viét Nam phai d6i pho v6i khing hoang tai chinh va cong
ty gap rat nhiéu khé khan trong viéc xuéat khau, tuy nhién
Mekongfish van duy tri duoc toc d6 ting truong doanh thu
hon 15%/nam.

Tinh hinh tai chinh

Chi s6 sinh 161 & mirc cao

Ti suat 14i gop cta cong ty ludén duge duy tri & muc cao hon
12%. Dac bi¢t trong ndm 2008 va 2 quy dau nam, ti suat 1ai
g0p da dugc nang lén hon 17%.

Mac du nam 2008 13i gdp cua cong ty dat kha cao 68.1 ty
ddng. Tuy nhién do chi phi tai chinh kha cao ma chi yéu dén
tir cac khoan trich lap du phong giam gia dau tu chimg
khoan 1a 46,8 ty dong da day loi nhuan sau thué cua cong ty
nam 2008 chi con 2.4 ty. biéu nay da lam cho EPS, ROE,
ROA cuia cong ty giam dang ké so voi nam 2007. Tuy nhién
c6 thé thy viéc trich lap du phong 16n trong nam 2008 s& 1a
co hdi cho cong ty gia tdng lgi nhuan trong nam 2009 nho
viéc hoan nhap cac khoan du phong nay.

Co ciu von an toan

Ti 1€ Nq/Téng tai san dugc duy tri & muc thép, trong khi cac
khoan no khéng ting thém thi ngudn von chu sé hitu cua
cong ty lién tuc ting 1én nho khoan thing du vén do cong ty
phat hanh cho cac ddi tac chién lugc. Véi ti 16 No/Tong tai
san giam manh qua cic nam cho thay tinh an toan trong
ngudn von ciia cong ty.

Hoat déng kinh doanh 2 quy dau nam 2009

Lity ké 6 thang ddu nim 2009 doanh thu thuan cua Mekong-
fish dat hon 212 ty dong, ting 8,7% so v&i cing ky nim
2008. Tuy nhién doanh thu tai chinh trong 6 thang dat 39,8 ty
ddng, ting gan gip 5 1an so véi cung ky nam 2008. Phan 16n
doanh thu nay dén tir hoan nhap du phong va cong ty thanh
1y cac tai san dau tu tai chinh ctia minh. Ngoai ra viéc tang ty
gia USD/VND ciing da giup cong ty c6 ngudn thu dang ké tir
chénh 1€ch ty gia.

Loi nhuén sau thué lity ké 6 thang dau nim dat 26,1 ty dong.

Nam 2009 cong ty ciing dua vao s dung 02 bang chuyen
IQF va x4y dung thém kho lanh 2.500 tan (cic bang chuyén
nay khong nhimg st dung dién nang it ma con lam tang cong
suat va gop phan gitp chit lugng san pham dat chuan cao
hon).
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Phan tich SWOT

Piém manh

L

Diém yéu

Thuong hiéu ndi tiéng dugc xdy dung trong mot ¢ Ngudn nguyén liéu ty nudi cta cong ty chua

thoi gian lau dai.

Vi tri dia ly thuén lgi, Cong ty nam canh dudng
song va ngay trong vung nudi tha ca nén thuan loi
trong viéc thu mua va tiét ki€ém chi phi.

Tt thang 04/2009 Mekongfish 1a mdt trong 10 do-
anh nghi¢p dugc phép xuat khau Cé Tra sang thi
truong Nga. Day 1a thi truong duoc duy bao day
hap dan khi c6 s6 lugng ti€u thy 16m va 6n dinh.
Ngudn nguyén vat liéu 6n dinh nhd thu mua tir cac
hd nong dan c6 qua trinh gan bé mat thiét véi cong
ty.

Phéan 16n may moc cua cong ty di duoc khiu hao
gan hét.

Cong ty duoc mién giam 50% thué cho dén hét
nam 2010

Co ciu cb dong co dic, cdb dong 16n 13 nhitng t6
chirc ¢6 ti€ém lyc manh vé tai chinh va am hi¢u vé
nganh thuy san.

Co hoi

¢

Nén kinh té thé gi6i phuc hoi s& gop phan lam gia
tang co hoi cho xuat khau thuy san.

Theo ké hoach cua Bo Thuay san (nay 1a B6 Nong
nghiép va Phat trién Nong thon) dén nam 2010,
kim ngach xuét khau thuy san dy kién dat 4 ty
USD, dén nam 2020 s& dat gan 5 ty USD, mirc
tang trudong xuat khau trung binh s& dat 10,63% /
nam. Dén lic d6 kim ngach xuat khau ca tra co thé
dat dén con s6 1 ty USD.

Theo VASEP thuy san cé tra, basa Viét Nam da
1am thay d6i théi quen tiéu dung cé thit tring &
My, EU, Nga. Trong nim 2006, tong san luong ca
tra, Basa xut khau 266.600 tan, dén nim 2008
tang 1én 640.829 tan (ting 2,4 lan). Diéu nay
chting t6 ca tra, basa 1a mot trong nhimng san pham
chu lyc cua nganh thuy san Viét Nam.

Ti gia USD/VND c6 xu huéng tiép tuc ting cho
dén cudi ndam 2009 do d6 cong ty nhiéu kha ning
s€ huong loi tur chénh 1€ch ti gid do cong ty dugc
thanh toan hau hét bang USD

Ké tir nam 2010 cong ty sé& phat trién ving nguyén
liéu tu nudi moéi nam dap tmg tr 30%-40% nhu
cau clia cong ty

dap tng du nhu cdu nguyén liéu dau vao cua
cong ty, khoang 90% nguyén li¢u Ca Tra do
cong ty thu mua bén ngoai.

Céc trang thiét bi hién dai tuy da dugc dau tu
lién tyc trong cac nim qua nhung van chua
duoc nhiéu, nén trong san xuét van c6 lic thiéu
san luong, giao hang cham tré, van con nhiéu
mAu ma hang hoa chua dat yéu cau.

Rui ro/thach thirc

L2

Thi truong EU ¢6 cac quy chuan vé vé sinh an
toan thyc pham cao, va thuong xuyén thay doi
cac quy cach san pham, kiém tra chéat lugng
khang sinh, hoa chat khat khe, do d6 rao can ky
thuat vao thi truong nay ngay cang cao.

Cong ty chua phan tan duogc thi truong xuat
khau ctia minh khi phan 16n san pham cta cong
ty dugc xuét khau vao EU.

Thi truong Nga van con kho khin trong viée
thanh toan.

Thi trudng M¥ van con dang bi 4p thué chéng
pha gia rat cao tir 26.8% dén 63.8%

Vi su phat trién 0 at cac cong ty ché bién thuy
san trong khu vuc nén tinh hinh canh tranh
trong viéc thu mua nguyén li€u ngay cang gay
gat.
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So sanh vé&i cac cong ty cung nganh 21/09/2009
o KHOAN MUC Cic chi tiéu co ban 2 quy dau nim 2009
AAM ACL ABT ANV VHC FMC
1 Vbn diéu Ié (ty vnd) 81.0 90.0 81.0 656.1 300.0 72.0
2 Vén chu s6 hitu (ty vnd) 285.8 153.6 360.5 1,5194 4253 140.6
3 Tong tai san (ty vnd) 324.6 425.1 414.4 2,200.8 | 1,372.6 @ 456.5
4 Doanh thu thuan (ty vnd) 212.5 302.5 252.1 984.6 1,328.9 | 345.8
5  Loinhuén sau thué (ty vad) ~ 26.1 13.4 24.5 -35.5 55.7 2.0
6 ROE (%) 9.1% 8.7% 6.8% n/a 13.1% 1.4%
7 ROA (%) 8.0% 3.2% 5.9% n/a 4.1% 0.4%
8  EPS 4 quy gin nhat (vnd) 3,420 4,500 5,850 -1.961 3,410 1,070
9  Gia tri s6 sach (vnd) 35,283 17,067 44,507 23,158 | 14,177 | 19,528
10  Giangay 21/09 38,000(*) 38,400 71,500 | 26,900 @ 58,500 18,000
11 P/E 11.1 8.5 12.2 n/a 17.2 16.9
12 P/B 1.1 2.2 1.6 1.2 4.1 0.9

(*). Gid du kién giao dich ngay chao san 23/09 ciia Mekongfish

Co6 thé thdy néu 14y gia tham chiéu cho ngay chao san 1a 38.000 déng/c6 phan thi vé co ban cac chi sé P/E
va P/B ctia AAM thip hon mot cach twong ddi so voi cac cong ty thiry san niém yét khac.Va véi nhiing
thong tin ma chung t6i c6 dugc trong cac budi 1am viée voi ong Luong Hoang Manh-Chu tich Hoi dong
quan tri cta cong ty va qua ude tinh cua chung t6i nhiéu kha niang EPS nam 2009 cia AAM sé& vao khoang
6.800 ddng. Nhur thé ti s6 Forward P/E ctia Mekongfish chi vao khoang 5.6 day la P/E twong d6i ré so véi
cac doanh nghiép cing nganh trong thoi diém hién tai.

Uéc tinh loi nhuan nam 2009 cta Mekongfish va dé xuat gia dau tw cho Mekongfish

Chung t61 udc tinh doanh thu nam 2009 cua Mekongfish s& dat khoang 480 ty dong tuong tng ting 20% so
v6oi nam 2008. Va lgi nhuan gdp bién duy tri & muc 17%, nhu thé mirc 13i gdp trong nam 2009 s& vao
khoang 82 ty.

Qua xem xét danh muc dau tu, ching t6i du kién loi nhuan tir tai chinh nho hoan nhap du phong, thanh ly
cac khoan dau tu va huong loi tur chénh l1éch ti gia ciaa AAM nam 2009 s€ vao khoang 35 ty dong. Phan lon
chi phi cua cong ty chu yéu la chi phi ban hang, chung t6i udc tinh chi phi ban hang va quan 1y nam 2009
cua AAM 1a 52 ty dong tang 20% so voi nam 2008 (twong ung véi muc tang trudng doanh thu).

Cong ty duoc vu dii thué thu nhdp doanh nghiép la 15%, nén loi nhuén sau thué nam 2009 cia AAM theo
chung t6i udc tinh 1a 55 ty dong, tuong tng voi EPS 1a 6.800 dong.

Chung t6i du doan murc PE c6 thé chdp nhan dugc cho Mekongfish vao cubi nam 1a tir 9-10. Nén muc gia
cua AAM vao thoi diém cudi nam s€ dao dong trong khoang 61.200-68.000 dong.
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Cap nhat théng tin vé AAM

e Ngay 24/09/2009 AAM di niém yét trén HOSE va gia giao dich ngay dau tién 1 45,600 dong.

e Ngay 17/09/2009 ching toi di c6 mot budi 1am viée v6i ong Luong Hoang Méanh-Chu tich HDQT cua
cong ty Mekongfish va dugc biét 8 thang diu nam cong ty da dat gan 35 ty dong loi nhuan sau thué,
twong tmg v6i EPS dat 4.530 ddng. Ngoai ra cong ty cling da gui phiéu 13y ¥ kién ¢ dong dé tang ty 18
chia co tuc tur 18% lén 25%.

Két luan va bé xuat dau tw Mua

Véi hon 30 nam hinh thanh va phat trién, thuong hi€u Mekongfish da dan duoc khéng dinh 1a mot trong
nhirng thuong hiéu hang dau cia nganh thuy san Viét Nam. Ngoai ngudn khach hang va thi truong 6n dinh
thi Mekongfish con c6 nhing loi thé vé ngudn nguyén li¢u dau vao. Panh gia chién luoc phat trién ciia Me-
kongfish, chiing t6i tin tudng rang Cong ty s& tlep tuc gitr vitng vi thé hang dau ctia minh trong nganh thuy
san Viét Nam va chung t6i cling danh gia cao tiém ning ting trudng ctia Mekongfish trong thoi gian t6i.
Chung t6i du kién gia giao dich cudi nim cia AAM dao dong trong khoang tir 61.000-68.000 cao hon
khoang 35% vé&i mirc gia hién tai (24/9/2009) 1a 45.600 dong. Do d6 chung t6i khuyén nghi mua va nim
giit ¢6 phiéu AAM trong thoi diém hién tai.

Piéu khoan mién trach

Ban bao cdo phén tich nay duoc cung cap boi Cong ty C6 phan Chimg khoan Au Viét (AVSC). Mic du
cac thong tin trong bdo cdo dugc AVSC xem la déng tin cdy, tuy nhién AVSC khong chiu trach nhiém
vé d6 chinh x4c cua nhitng théng tin trong bao cdo nay. Cac ¥ kién, dy béo va udc tinh chi thé hién
quan diém cta chuyén vién phan tich tai thoi diém 1ap bao céo, khong dugc xem 13 quan diém cua
AVSC.

Noi dung ban bao cdo chi mang tinh tham khao va AVSC khéng chiu trach nhiém fidi v6i nhitng quyét
dinh mua ban ching khoan do tham khao bao cdo nay.

Moi thic méc, xin vui long lién hé
B6 phan Tu van - Phan tich

Cong ty C6 phian Chirng Khoan Au Viét

Email: info@avsc.com.vn

Céng Ty C6 Phan Chirng Khoan Au Viét Chi nhanh Ha Noi
L&u 3, Toa nha Savimex, 194 Nguy&n Céng Trr, Q.1, TP.HCM 63 Ham Long, Phwong Hang Bai, Q. Hoan Kiém, Ha Noi

Tel (84-8) 38216789 Fax: (84-8) 3 821 3399 Tel: (84-4) 39366999 Fax: (84-4) 3 826 2665
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