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Lé Van Binh — Chuyén vién phan tich THUY SAN

NHAN D|NH NGANH THUY SAN 9 THANG DAU NAM VA TRIEN VONG QUY IV/2010

T6ng quan nganh thay san 9 thang ddu nam

Két thuc 9 thang ddu nam 2010, kim ngach xudt khdu cda nganh thay san udc dat khodng 969,270 tan tuong duong voi
3.5 ty USD tdng 10.9% vé khaéi lugng va 15.4% vé gid tri so voi cung ky nam ngodi, dat 77.78% ké hoach ca nam 2010
(4.5 ty USD).

70m va cd tra van I 2 san pham chu lyc

Tom va ca tra dong gop tdi 70% tong gia tri xuat khau thay san cia Viét Nam:

e Tom: xudt khdu dat 1.43 ty USD tang 22,1% so Co cu gia tri xuht khau theo san pham

vai cung ky 2009. Trong do, gid tri xuat khdu cla 9T dau nam 2010
P— Cua, ghe va
tom su 1a 969.4 triéu USD, tang 49.5% so vai 9 Nhuyén thé Gidp i khic

10% "
thang ddu nam 2009. Xuat khdu tom nhin chung >

Ca cac loai khac

. < > . A e 4 .. , o Tém cac loai
6 sy tang trudng lon vé gid tri do gid ban ting 12%

41%

manh trong thoi gian qua. o

7 . Canglr

e (3 tra: xudt khau 9 thang dau nam udc dat | 6%
474,758 tan, tang 6.4%; qgid tri kim ngach xuat
khau dat hon 1 ty USD tang 2.1%.

e (a ngu va cac loai ca khac: Tang nhanh, 13n lugt Cj‘gﬁ;a

55.2% va 32.8% so voi cung ky ndm ngoai. bay Source: VASEP, 2010

la mot phan khac thi truong rat tiém nang trong
thoi gian sap toi.
e Cac loai nhuyén thé va giap xac: syt gidm nhe vé gia tri & mac 2.9% va 1.2% so vé6i 9 thang ddu nam 2009.

Thi truong xuédt khau truyén thong cda Viét Nam gan nhu khong thay doi

EU, My va Nhat Ban van la 3 thj truong truyén thong Ion nhdt cua thay san Viét Nam vai tong gid tri xudt khau 9T dau

nam 2010 chiém hon 60%. Gia tri kim ngach xudt khdu sang 3 thi truong trén tang lan lugt 6.3%, 30.7% va 23.9% so voi
cung ky ndm ngoai.

e FU-1a thi truong xudt khau lon nhat cla cac basa Viét Nam, chiém toi 45% gia tri xudt khau thdy san vao thi

truong nay. Trong 9 thang ddu nam, san lugng xudt khdu Duc va Tay Ban Nha giam nhe trong do ti Phap va Ha

Lan c6 budc tang truong dot bién 13 72.6% va 13.1%. Diéu nay da gop phan khong nho gidp kim ngach xudt khau

sang thi truong EU vdn c6 muc tang trudng dat 6.3%.
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e Nhdt Ban: |a thi truong 16n nhat doi voi . . . 2
Mehics Co’cau ve thj trwdng xuat khau 9T 2010

N

7 2 ~ A N ~ 2 =
nhoém san pham Tém va nhuyén thé véi CaeTT khic N

ty trong l1an luot I3 28.9% va 23.9%
tong gia tri tom va nhuyén thé xudt | g,aia_ <
khau.

e My Tom van la san pham chiém ty

Trung Quéc

trong Ion nhat vai gid tri xudt khau o

chiém 56%, tang 29.9% so v6i cung ky Han Quic  \psipan
7% o
2009. Mac du phai chju thué chéng ban 18% Source: VASEP, 2010

phd gia cao, ca tra xudt khau sang thi truong My van dat mac tang trudng 20,9% vé khéi lugng tuong duong vai
17.1% vé gid tri so vdi cuing ky nam ngodi.

o Trung Quoc, Han Qudc va Asean: c6 muc tang trudng lan lugt 1a 24.4%, 17.6% va 11.5%. Day la nhang thi truong
I6n va tiém ndng ma cac doanh nghiép Viét Nam can khai thac nhiéu hon trong thai gian téi.

e Ngala thi truong l6n duy nhat cé su sut gidm vé gid tri xudt khdu voi muc tang trudng -2.2% so voi cung ky nam

trugc do Chinh Phd Nga ap dung nhiéu rao can ky thuat dé thic ddy nganh thay san trong nudc.
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Trién vong phat trién nganh trong quy IV: Tiém an nhiéu co hi va rdi ro

Nhu cdu vé cgc mdt hang thdy san tdng manh vao quy IV

Quy IV la mua tiéu thy cao diém cda cac san pham thay san tai cac thi truong phat trién do roi vao mua I€ hoi va khi hau
thudn lgi. Nhin lai nam 2009, nhiéu doanh nghiép thdy san da rat thanh cong trong quy IV.

So sanh doanh thu quy IV/2009 véi cd nam 2009
Don vj: Ty VNP

Ma CK Tén Cong ty Q4/09 2009 %QIV/2009
AAM  Thdy sdn Mekong 95.3 463.3 20.6%
ABT Thiy sén Bén Tre 179.9 544 33.1%
ACL Thiy sén CL An Giang 251.6 720.1 34.9%
AGD  Thiy san Go Pang 150.3 254.5 59.1%
AGF  Thiy san An Giang 418 13342 31.3%
ANV Thay san Nam Viét 436.1 1859.4 23.5%
BAS Hai sén Basaco 25.2 83.8 30.1%
BLF Thay san Bac Liéu 131.8 393.7 33.5%
CAD CADOVIMEX - VIETNAM 308.3 1273.3 24.2%
FMC  Thuy sén Sao Ta 279.5 940 29.7%
ICF Dau tu & TM Thay san 108.7 443.2 24.5%
MPC Thay hai san Minh Pha 1025.6 3069.4 33.4%
SJ1 Thay san 6 1 453 158.6 28.6%
154 Thay san s6 4 90.1 290.1 31.1%
VHC Thay san vinh Hoan 720.6 2796.3 25.8%

Ngudn: SMES, StoxPlus
Gid nguyén ligu dau vao va san phdm dadu ra van tiép tyc xu hudng tang
1. Tom

Tinh trang khan hiém tom nguyén liéu dan toi gid tom nguyén liéu tang manh, gid tom nguyén liéu tai khu vyc DBSCL
mua tan ao loai 20 con/kg gid 210,000 déng/kg, loai 30 con/kg gid 170,000 VND/kg, I3 muc gid cao nhat trong vong 10
nam qua va gan gap doi so véi nam 2009. Tinh trang thi€u tdm nguyén liéu khién nhiéu nha mdy ché bién gap khong it
kho khan, mot s6 nha may chi hoat dong 50-60% cong suat, mot s6 doanh nghiép phai nhap khdu nquyén liéu tir cac

nudc khdac trong khu vuc nhu Thai Lan va Indonesia.

Trong 9 thang dau nadm, gid ban cla tom st tang manh hon toc do tang cla gid nquyén vat liéu do tinh trang thiéu cung
tom su trén toan thé gioi. Gia tom su dugc day len tai 3 USD/pound (co 31-35 con/pound) va 4.8 USD/pound (co 21-25
con/pound) va van dang c6 xu hudng tang trong thoi gian téi. Sy ¢d tran dau trén vinh Mexico dugc cho 13 mot phan
nguyén nhan gay ra tinh trang thi€u cung tém dang dan dugc khac phuc va chi con anh hudng rat it toi khu vuc khai thac

tom & day. Du kién tom “sach” sé dugc cung cap cho thi truong vao dip € Gidng Sinh. Diéu nay sé lam tang lugng cung
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tom nhung do thoi gian nay nhu cdu tom cong tang manh nén gia tom xudt khau van dugc ky vong sé tang nhe trong

thoi gian sap tai.

2. (atra
Gid cd tra Gid cd tra va tém sit nguyén liéu (VND/kg) Gid tém
17,000 r 140,000
16,500 - 120,000
16,000 -
- 100,000
15,500 -
15,000 - - 80,000
14,500 - 60,000
14,000 -
- 40,000
13,500 -
13,000 - - 20,000
12;500 -I .I -I -I -I .I T .I T T _I T T T T T .I T T T T T .I T .I T .I T T -I T T 0
Sow k"o >y S0k EmcMog > Y E0 R R BSOSO
S2Z2F2c 2808822253280 88382882C23
Nguon: SBS

Tinh trang khan hiém nguyén vat liéu nghiém trong xdy ra do 80-90% nguoi nudi ¢d da bé ao vi tinh trang thua 16 va mat
kha nang tai dau tu. Hé qua la gid nguyén liéu cd tra tang manh trong thoi gian qua. Gid nquyén liéu ca tra thai gian qua
& khu vyc Can Tho da 1én t6i 17,500 — 18,000 VND/Kg. Mdc du nhiéu cdng ty c6 nqudn hang ton kho duy tr nhung sy khan
hiém ca nguyén liéu dan dén nhiéu cong ty ché bién ca chi hoat dong vdi 50% cong suat, tham chi nhiéu nha may déng
cha vi thi€u nguyén liéu. Gid ca tra nguyén liéu tang gay ra khong it kho khan cho cac doanh nghiép xudt khdu ca tra dac
biét cac doanh nghiép da ky cac hop déng lon véi muc gia thdp. Voi mac gia nguyén liéu nhu hién nay, gia xudt khdu phai
dat t6i 2.8 — 2.9 USD/kg doanh nghiép mai 6 lai nhung gid binh quan 8 thang ddu nam chi & muc 2.14 — 2.2 USD/kg,
nhiéu doanh nghiép dang chao hang véi muc gid 2.5 — 2.7 USD/kg nhung khong tim dugc doi tac. Do do, cac doanh

nghiép xuat khau cac san pham ca tra dugc dy bdo sé gap rat nhiéu kho khan trong thoi gian sép téi.

Gid ca tra xudt khau trong quy IV dugc dy bdo sé tang nhe do tinh trang thiéu cung va gia nguyén liéu tang nhanh. Trong
nhitng nam vira qua, ¢d tra lién tuc tang trudng manh va co thé noi da dat dén diém bao hoa. Do mat can déi cung cau,
cac doanh nghiép canh tranh lién tyc ha gia ban dan t6i gia ca tra xudt khdu gidm lién tyc tu 3.7 USD/Kg (2000) xudng
2.2 USD/kg (2009). Gia phile ca tra dong lanh xudt khdu cda Viét Nam thang 7/2010 gidm t6i 25% so vdi thang 6/2010
va 7% so véi cung ky nam ngodi. Gid nguyén liéu ddu vao tang manh khién nhiéu nha may chi san xudt dugc 50-70%
cong sudt, nhiéu doanh nghiép dong ctra, dan toi lugng cung ca tra trong thoi gian toi ¢é xu hudng gidm dan. Gid nguyén
liéu tang, lugng cung giam sé gidp thi truong ca tra thiét [ap mot diém can bang mai voi muc gia cao hon trong thoi gian

toi.
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Anh hudng cda ty gid VND,/USD tdi doanh thu vé lgi nhugn cda doanh nghiép

Ty gia dong vai tro quan trong déi vdi cac doanh nghiép xudt khau thiy san. Ty gia tang tur 18.465 VND/USD (1.1.2010)
len 19,500 VND/USD (gia tri niem yét) da lam lgi cho cac doanh nghiép xuat khdu sang thi truong My khoang 5% gia tri
doanh thu. Hon naa, tinh hinh kinh t& vi mo bat 6n da day gia dollar trén thi truong tu do leo thang voi mac gia dao dong
quanh 21,000 VND/USD, tang 7.7% so véi muc gid niém yét cia NHNN va 13.59% so voi dau ky. Viéc dong noi té giam
gia manh sé lam lgi cho cac doanh nghiép xudt khau khi tang doanh thu va tang ty suét loi nhuan (néu gitr nguyén gia

ban) hoac tang tinh canh tranh ca san pham (néu gidm gia ban).

Cac doanh nghiép s dung ngudn von vay vang USD co thé gap bat lgi khi mac du dugc hudng muc lai suat thap hon
nhung néu tinh chénh léch danh gid lai ty gia thi chi phi lai vay sé cao hon so v6i doanh nghiép st dung nguén vén vay
bang VND.

Doi vai cac doanh nghiép xudt khau sang thi truong Chau Au, viéc dong USD dang mdt gid so voi dong euro ciing gop
phan thuc ddy cac nha nhap khau tich cuc hon trong viéc thu mua hang duy trr chudn bi cho cac dip tét duong lich, Noel

sap tai.
(3p nhat mét sd rao cdn thuong mai vao TT My va FU trong Quy lll/2070

e Quy dinh vé nqudn gdc xudt xt: (Quy dinh EC 1005/2008: nguon gdc thdy san vao EU) yéu cau thdy san xuat

khau tdi khu vuc nay phai c6 gidy chimg nhan khai thac (CC) do Lién minh chau Au (EU) quy dinh nham muc dich
phong ngua, ngan chan va xdéa bé cac hoat dong khai thac bat hgp phap, khong bdo cdo va khong theo quy dinh.
Quy dinh nay gay kha nhiéu kho khan cho cac doanh nghiép xuat khdu thdy san Viet Nam do ling tung trong cac
khau thu thap thong tin yéu cdu cho Gidy chung nhan khai thac (CC) va nhang khé khan gap phai do sy khong
thong nhat gitra cac co quan quan ly. Viéc ap dung quy dinh nay mot cach khong théng nhat va dong bo gay kho
khan cho xudt khau thiy san, duong di cta thiy san xudt khau vao thi truong EU hep lai do khong thu mua du

nguyén lieu hodc khong ¢ dugc gidy ching nhan khai thac (CC) khién san lugng xudt khdu giam di.

e Thué chdong ban pha gia: B¢ thuong mai My (DOC) da diéu chinh gidm thué chong bdn pha gid tom doi voi cac
doanh nghiép viét Nam tir 0.01% dén 0.67% theo dé Minh Phd dugc hudng muc thué thap nhat 13 2.95% (gidm

0.32%), Nha Trang Seafoods van & muc cao nhat 4.89% (gidm 0.69%) con cac doanh nghiép khdc chiu chung
muc thué 3.92% thay vi 4.27%. Tuy nhién, DOC lai 4p muc thué chéng ban pha gia Ién tdi trén 100% doi vai ca
tra phi lé dong lanh nhap khau tur Viét Nam trong giai doan tu 1/8,/2008 dén 31/7,/2009. Voi mac thué cao nhu
vay nhiéu doanh nghiép tham chi sé phai nop thué nhiéu hon muc doanh thu. Cac doanh nghiép Viét Nam dang
dé don phan bién nhung kha nang thanh cong la khong nhiéu do dé day sé la kho khan rat lon déi vdi cac doanh

nghiép xuat khdu ca tra sang My.
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Két qud hoat dong kinh doanh quy IlI nhin chung tich cyc va c6 sy phan héa

Mac du gap nhiéu khé khan do su khan hiém nguyén vat liéu, gid nguyén liéu dau vao tang nhung nhiéu cong ty da dat
6 tang trudng vé lgi nhudn sau thué cao hon so véi cung ky 2009. Nhiéu cong ty da cé muc tang truéng trén 100% nhu
ACL, AGF. Nhiéu doanh nghiép két thic quy 3 da hoan thanh trén 90% ké hoach 2010 nhu ABT (98%), MPC (93%), SJ1
(116%), 154 (115%).

(dc cOng ty cd toc do tang truong duong so voi cung ky 2009:

Don vi: Ty VND

Ma CK Ten Cong Ty KQKD Q3/2010 KQKD 3Q/2010 % so voi 9T cung ky % so véi ké hoach

Doanh thu  LNST Doanh thu LNST  Doanh thu LNST Doanh thu LNST
T54 Thay san s6 4 124.6 6.8 299.8 30.2 49.9% 18.8% 66.6% 114.9%
S)1 Thay san S0 1 45.7 2.2 130.2 8.7 14.9% 26.1% 86.8% 116.0%
MPC  Thdy hai sdn Minh Pha 1471.4 146.0 30999 248.4 51.7% 69.0% 88.6% 93.9%
ANV Thdy san Nam Viét 338.6 119 1074.5 57.2 -24.5% -175.8% 47.0% 81.2%
AGF  Thdy san An Giang 452.0 149 1255.8 36.3 37.1% 311.9% 83.7% 60.4%
AGD  Thdy san Go bang 154.7 8.2 390.2 23.5 274.4%  -1780.7% 59.1% 78.4%
ACL Thuy sén CL An Giang 268.9 4.5 788.4 48.2 68.3% 114.2% 71.0% 68.5%
ABT  Thuy san Bén Tre 173.4 15.7 480.2 78.9 31.9% 45.8% 87.3% 98.6%
AAM  Thdy san Mekong 24.1 8.2 3553 35.9 -3.5% -11.8% 65.8% 79.8%

(dc Cong ty hoan thanh trén 60% ké hoach:

Nguon: SMES, StoxPlus

bon vi: Ty VND

M3 CK Ten Cong Ty KQKD Q3/2010 KQKD 3Q/2010 % so véi 9T cung ky % so vdi ké hoach

Doanh thu  LNST Doanh thu LNST  Doanh thu LNST Doanh thu LNST
154 Thay san s 4 124.6 6.8 299.8 30.2 49.9% 18.8% 66.6% 114.9%
S)1 Thay san S6 1 45.7 2.2 130.2 8.7 14.9% 26.1% 86.8% 116.0%
MPC  Thay hai s3n Minh Phd 1471.4 146.0 3099.9 248.4 51.7% 69.0% 88.6% 93.9%
ANV Thuy san Nam Viét 3386 11.9 1074.5 57.2 -24.5% -175.8% 47.0% 81.2%
AGF  Thuy san An Giang 452.0 149 1255.8 36.3 37.1% 311.9% 83.7% 60.4%
AGD  Thuy san Go bang 154.7 8.2 390.2 23.5 274.4%  -1780.7% 59.1% 78.4%
ACL Thady san CL An Giang 268.9 4.5 788.4 48.2 68.3% 114.2% 71.0% 68.5%
ABT  Thuy san Bén Tre 173.4 157 480.2 78.9 31.9% 45.8% 87.3% 98.6%
AAM  Thay san Mekong 241 8.2 3553 35.9 -3.5% -11.8% 65.8% 79.8%

Nguon: SMES, StoxPlus
Két qua hoat dong kinh doanh quy Il cho thdy co sy phan héa kha ro nét giaa cdc nhom san pham tom, ca va nhuyén thé.

Mac du gap kho khan do sy khan hiém tom nguyén liéu dan t6i gid nguyén liéu ddu vao tang nhung doanh nghiép xuét
khau tom da dat dugc két qua kinh doanh quy Il rt t6t. Cong ty CP Minh Phu sau 9 thang da san xudt dugc 16,600 tan
tom hoan thanh 92.23% ké hoach, lgi nhuan lay ké 9 thang dau nam dat 253.3 ty dong, hoan thanh 95.8% ké hoach. Mot
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dién hinh khac la cong ty CP Sao Ta (FMC) vdi lgi nhuan sau thué quy 3 dat 5.97 ty dong, tang 190.1% so vai quy 3/2009
trong dé lgi nhuan tu hoat dong san xuét kinh doanh chinh dat 31.11 ty, tang 176.53% so véi cung ky 2009. Két qua &n
tugng cia nhom xudt khdu tom la do trong thoi gian qua cung tom khan hiém va gia tom tang manh.

bon vi: Ty VND
KQKD Q3/2010 % so v6i quy 2 KQKD 3Q/2010 % so véi 9T cung ky

Ma CK Tén Cong Ty
Doanh thu LNST Doanh thu LNST Doanh thu LNST Doanh thu LNST
FMC Thdy san Sao Ta 573.3 5.9 172.9% -356.5% 961.1 6.0 45.5% 50.0%
MPC  Thuy hai san Minh Phu 1471.4 146.0 52.4%  134.0% 3099.9 248.4 51.7% 69.0%
S)1 Thay san S0 1 45.7 2.2 -1.2% -29.0% 130.2 8.7 14.9% 26.1%

Nguén: SMES, StoxPlus

Cac doanh nghiép xudt khdu ca basa gap rat nhiéu kho khan trong thoi gian vira qua khi gid nguyén liéu tang trong khi gia
ban gidam dong thoi con chiu muc thué chéng ban pha gia. Mot s6 doanh nghiép xuat khdu ca tra, ca basa da phai thong
bao 16 nhu BAS (lay ké 9 thang 16 7.5 ty dong). Dai voi cdc doanh nghiép thiéu chd dong vé nguyén liéu, gid nguyén liéu
tdng lam ty sudt lgi nhuan giam manh. Mac du doanh thu quy 3 cta Cong ty XNK Cu Long AN Giang tdng 45.8% nhung
loi nhuan lai gidam téi 64.7% so voi cung ky 2009. Ngay ca Céng ty CP Hung Vuong, mot trong nhang cong ty hang dau vé
xudt khdu ca tra, ca basa voi mo hinh san xuat khép kin, kha nang ty chi nguyén liéu cao, lgi nhuan sau thué lay ké 9
thang cang chi dat dugc 50.9% ké hoach.

Don vi: Ty VYND

KQKD Q3/2010 % so vdi quy 2 KQKD 3Q/2010 % so voi 9T cung ky % so vdi ké hoach

Ma CK Tén Cong Ty . R
Doanh thu LNST Doanhthu LNST  Doanhthu LNST Doanh thu LNST Doanh thu Lgi nhuan
AAM Thiy san Mekong 24.1 8.2 -81.3% -48.4% 355.3 3509 -3.5% -11.8% 65.8% 79.8%
ABT Thiy san Bén Tre 173.4 157 343% -61.6% 480.2 78.9 31.9% 45.8% 87.3% 98.6%
ACL Thay san CL An Giang 268.9 4.5 0.5% -77.5% 788.4 48.2 68.3% 114.2% 71.0% 68.5%
AGD Thiy san Go Dang 154.7 8.2 17.4% 6.9% 390.2 235 274.4% -1780.7% 59.1% 78.4%
AGF Thuy sén An Giang 452.0 149 12.3% 58.0% 1255.8 36.3 37.1% 311.9% 83.7% 60.4%
ANV Thay san Nam Viét 3386 11.9 -9.9% -52.8% 1074.5 57.2 -24.5% -175.8% 47.0% 81.2%
ATA NTACO 197.8 9.0 117.4% -45.9% 4275 372 17.0% 61.7% 71.3% 46.5%
BAS Hai san Basaco 111 -2.4 -1.9% -54.4% 1.9 -75 -28.5% 46.5% 18.9% -166.0%
HVG Thiy sdn Hung Vuong 1302.5 69.8 24.4%  -2.8% 31259 2145 N/A N/A 52.1% 47.7%
ICF Dau tu & TM Thay san 88.4 51 68.3% 264.3% 189.3 8.5 -43.4% -55.7% 35.7% 28.3%
NGC Thiy sdn Ngd Quyén 22.8 0.2 -31.9% -42.5% 83.5 1.0 -18.1% -66.8% 37.6% 17.1%
154 Thay san s6 4 124.6 6.8 0.0% -68.2% 299.8 30.2 49.9% 18.8% 66.6% 114.9%

Nguon: SMES, StoxPlus

Nhom cac doanh nghiép xuét khau nhuyén thé va cac loai gidp xac khac co két qua kinh doanh 6n dinh hon. Dang chu y
trong nhom nay do 1a cong ty CP XNK Thiy san Bén Tre (ABT) vdi ngqudn khach hang 6n dinh muc do chi dong nguyén liéu
cao day truyén cong nghé hién dai. Lay ké 9 thang dau nam, Loi nhudn sau thué cGa cong ty dat 77.3 ty dong tang
42.99% so vdi cung ky 2009 va dat 96.65% ké hoach 2010.
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Pon vi: Ty VND
KQKD Q3/2010 % so véi quy 2 KQKD 3Q/2010 % so vdi 9T cung ky % so vdi ké hoach

Ma ck Ten Cong Ty Doanh thu LNST Doanh thu LNST Doanh thu  LNST  Doanh thu LNST Doanh thu  Lgi nhuan

ABT Thay san Bén Tre 173.4 15.7 343% -61.6% 480.2 78.9 31.9% 45.8% 87.3% 98.6%
AGD  Thuy sén Go Dang 154.7 8.2 17.4% 6.9% 390.2 23.5 274.4% -1780.7% 59.1% 78.4%
FMC Thay sén Sao Ta 573.3 5.9 172.9% -356.5% 961.1 6.0 45.5% 50.0% 91.5% 40.0%
ICF Dau tu & TM Thiy san 88.4 5.1 68.3% 264.3% 189.3 8.5 -43.4% -55.7% 35.7% 28.3%
NGC  Thdy s3n Ngo Quyén 22.8 0.2 -31.9%  -42.5% 83.5 1.0 -18.1% -66.8% 37.6% 17.1%
1S4 Thiy san s6 4 124.6 6.8 0.0% -68.2% 299.8 30.2 49.9% 18.8% 66.6% 114.9%

Nguon: SMES, StoxPlus
khd ndng ty chd nguén cung nguyén liéu quyét dinh sy tang truéng on djnh cda doanh nghiép

Giai doan 9 thang dau nam 2010, két qué kinh doanh nganh thiy san phan hoéa ré rang, sang loc nhang doanh nghiép
thyc sy ¢6 tiém lyc 6n dinh. Trong cung mot diéu kién ngudn nguyén liéu thay san khan hiém, gia nquyén liéu tang lén,
cac doanh nghiép chu dong dugc nguén nguyén liéu van cé muc tang truéng tot, nguoc lai, cdc doanh nghiép khong chi
dong dugc nqudn nguyén liéu, cing nhu khong cé quan ly tot cac chi phi sé khong cé 1ai. van dé vé nguon cung nguyén
lieu nam nay lai tré thanh mét trong nhang diéu kién quan trong nhat quyét dinh két qué kinh doanh cla doanh nghiép
xudt khdu thay san.

cong ty San phdm Muc chd dong nguyén liéu

ABT (3 DL, cd song, nghéu 100%, 4 ngu truong, ~300 tan/ha, 2 phan xudng ché bién. Hé thong
bL ché bién khac hién dai.

Cong sudt 30 tan cd — 40 tan nghéu/ngay.

MPC  Tom DL - song Nu6i khodng 10%, hau hét 1a ky hop dong véi cac ngu dan, dang trién
khai du 4n nudi tém tai Cong ty — thu mua nguyén liéu sau khi da so
ché tai nha may ca minh.

3 nha may ché bién cong sudt 19,500 tdn/nam.
HVG (4 tra — cd basa Quy trinh san xudt khép tin

ACL (34 tra DL, cd basa DL, <& 45% Cao (c6 vung nudi trong va nam & vung nguyeén liéu ca tra tinh An
da tron giang, ~28,500 tdn/nam), 250 tan/ngay

VHC (3 tra—cd basa. Cdng ty cht dong 30% nguyén liéu, 70% thu mua tr cdc hg nuoi trong,
két hop trién khai du an nudi tha cd nguyén liéu cia minh.

Cbng sudat 500 tan/ngay.

AAM (3 tra fillet, bach tudc Chua cao, phuy thudc vao cac ho nudi va thu mua. Pa dau tu viung nudi
DL, muyc rieng dap ung 10% cdng sudt.

(ong sudat 120 tan/ngay.
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AGF (3 DL, tom DL, cd song,  Nguyén liéu thu mua tryc tiép tir nquoi dan.
cha ¢, da ca o
2 xi nghiép dong lanh, 1 xi nghiép ché bién.
(dng suat 150 tdn/ngay.
ANV (3 DL, dacd, bongbéng Thu mua ti ho dan nudi thd, két hgp cdn by giam sat hudng dan qud
cd trinh nudi tha. Cong sudt 500 tan/ngay.
ATA (4 tra - basa, cd phile Thu mua nguyén liéu, két hgp cdn by gidm sat huéng dan qua trinh nuoi
tha theo mo hinh sinh thai. Cdng suat 80-100 tan/ngay.
BAS (a tra - basa, cd phile Thu mua tU ho dan nuéi tha.
FMC  Tom (dng sudt 50 tan/ngay.
NGC  Muyc, (3 Thu mua truyc tiép.
91 Tom, ¢d Thu mua tr cac ho nuéi trong/Nhap khau tu nudc tha 3.
VNH (3, tom su Thu mua tu cac hd nubi tréng.
154 (3, Myc Thu mua nquyén liéu tir cdng/ho nudi trong.

Cdng suat: 4,000 tan/nam.

Nguén: Téng hop tir BCTC
Ty suédt loi nhuan tur hoat dong kinh doanh

Khi gid nguyén liéu va gia ban san phdm déu tang thi ty sudt lgi nhuan la mot chi bao quan trong danh gia hiéu qua hoat
dong kinh doanh cta cac doanh nghiép xuat khdu thiy san. Mac du ty suét loi nhuan tur hoat dong kinh doanh binh quan
quy 3 cla 20 Cong ty thay san niém yét gidam 0.33% nhung néu tinh ldy k& 9 thang dau nam 2010 thi ty sudt lgi nhudn
van tang 1.22% so véi cung ky 2009.

Céng ty c6 quy md nhé thuong cé ty sudt lgi nhuan bién dong manh cho thay hoat dong cla cdc cdng ty nay khong co
tinh 6n dinh cao va phu thudc rat nhiéu vao cac hgp déng ky dugc, sy bién dong clia gid nguyén vat liéu va gia ban. Cac
cong ty cd quy mo I6n nhu Minh Phd thuong c6 ty sudt lgi nhuan 6n dinh do cha dong hon vé nquén nguyén vat lieu va

thi truong tiéu thu.

Trong quy IlI, nhin chung nhém cac doanh nghiép xudt khdu ca tra déu co ty sudt loi nhuan quy 3 giam so véi quy 2 do gia
nguyén liéu tang manh nhung gia ban lai gan nhu khong tang. Ty sudt lgi nhuan clia nhém nganh nay trong quy IV ¢ thé

van gidm do gid nguyén vat liéu van dang tang nhanh nhung gia ban tang khong tuong xaing. D6i voi nhom xudt khau
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tom, mac du gid nguyén liéu cang tang manh nhung dong thoi gia ban ciing tang két hop vdi sy mat gid clia dong VND so

v6i USD nén ty sudt lgi nhuan van tang so véi quy 1.

(dc cong ty 0 ty suét loi nhudn ggp 9 thang dau nam 2010 tang so vdi cung ky 2009:

Ma CK Tén Cong Ty

ANV Thdy san Nam Viét
AGD Thdy san Go bang
ATA  NTACO

ABT  Thdy san Bén Tre

AGF  Thay sén An Giang
MPC  Thay hai san Minh Phu
)1 Thay san S6 1

ACL  Thay san CL An Giang

Q2 2009

7.0%
6.3%
18.8%
38.5%
4.5%
7.4%
8.9%
8.3%

Q3 2010

3.7%
5.2%
5.9%
9.7%
3.5%
13.0%
6.4%
1.9%

(dc cong ty cd ty suét loi nhudn ggp gidm so vdi cung ky 2009:

Ma CK Tén Cong Ty
BAS Hai san Basaco
154 Thay san s6 4
NGC Thay san Ngo Quyén
AAM Thay san Mekong
VTF Thay san Viét Thang
ICF Dau tu & TM Thay san
FMC Thay san Sao Ta

Anh huéng cia lai vay

Q2 2009

-46.0%
16.9%
1.5%
14.3%
-0.3%
3.0%
-1.4%

Ty suat lgi nhudn tur HDKD

Thay doi 3Q 2009
-3.4% -5.4%
-1.1% -1.9%

-12.9% 6.8%
-28.8% 16.2%
-1.0% 1.2%
5.5% 7.8%
-2.4% 7.5%
-6.4% 6.5%

Ty sudt lgi nhuan tir HDKD

Q32010 Thay déi  3Q 2009
-21.2% 24.8% -12.8%
5.9% -11.0% 13.9%
1.1% -0.4% 3.4%
38.6% 24.3% 12.7%
2.9% 3.2% 1.8%
6.6% 3.5% 5.4%
1.0% 2.4% 0.6%

3Q2010  Thay dai
5.47% 10.86%
6.33% 8.25%
9.63% 2.84%
18.93% 2.70%
3.72% 2.53%
10.08% 2.27%
8.94% 1.44%
6.81% 0.30%

Nguon: SMES, StoxPlus

3Q2010  Thay déi
-17.78% -4.99%
10.27% -3.58%
1.51% -1.92%
11.65% -1.07%
0.83% -0.93%
5.02% -0.33%
0.51% -0.10%

Nguon: SMES, StoxPlus

Do dac diém cda nganh thdy san, chi phi cha yéu la chi phi nguyén vat lieu nén cac doanh nghiép chu yéu st dung nquén
von vay ngén han véi ty trong binh quan lén tai 86% tong ng. Hé s6 ng (t6ng ng/tdng ngudn vén) binh quan cta nganh
la 0.54. Cac cong ty st dung don bay tai chinh kha manh vai mac binh quan nganh lén t6i 1.51 1an. Dac biét mot s6 cong
ty st dung don bdy Ién toi hon 3 [an nhu Thiy san Ngo Quyén, Thiy san Sao Ta va ATACO. Mat bang lai sudt ngan hang
nam nay 6 muc cao (11%) va dang ¢ xu hudng tang trong quy IV sé khién cac cong ty nay gap khong it khé khan.
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Mot so doanh nghiép co hé so no trén 0.5 (no > von chu so hi):

pon bay tai  Tilé vay ng

Ma CK Tén Cong Ty Hé s6 ng chinh ngén han
1S4 Thay san s 4 1.12 1.11 38.7%
NGC  Thdy san Ngo Quyén 0.80 3.89 48.9%
ATA NTACO 0.79 3.73 96.8%
FMC  Thdy san Sao Ta 0.77 3.33 99.9%
AGD  Thuy san Go bang 0.66 1.94 95.1%
ACL Thay san CL An Giang 0.65 1.83 92.6%
VTF Thiy san Viét Thang 0.61 1.58 96.0%
MPC Thay hai san Minh Phu 0.59 1.54 75.5%
HVG  Thay san Hung Vuong 0.55 1.46 96.6%
AGF Thdy san An Giang 0.51 1.02 97.6%

Ngudn: SMES, StoxPlus
Mot s6 doanh nghiép co hé s6 ng nhé hon 0.5 (ng < vén chd so hi):

pon bdy tai  Tilée vay ng

Ma CK Tén Cong Ty Hé so ng chinh ngdn han
ABT  Thuy san Bén Tre 0.11 0.12 100.0%
AAM  Thuay san Mekong 0.12 0.14 81.5%
ANV Thdy san Nam Viét 0.23 0.32 88.4%
S| Thdy san So 1 0.25 0.33 100.0%
BAS Hai sén Basaco 0.48 0.84 76.6%

ICF Pau tu & TM Thay san 0.50 0.99 96.9%

Ngudn: SMES, StoxPlus

Do chi phi cht yéu la chi phi nguyén vat lieu nén da s6 cac doanh nghiép thiy san vay bang déng noi té dé thanh toan khi
thu mua nguyén vat liéu. Tuy nhién mot s6 doanh nghiép ciing duy tri ¢ vay ngi té va ngoai té dé giam thiéu rui ro do
bién dong ty gid. Dong Viet Nam mat gid manh trong thai gian vira qua khién cdc doanh nghiép vay USD sé phat sinh
thém chi phi kha nhiéu do chénh léch ty gia.

o Vay ngén Téngng  Vay ngoaité Ty lé vay L Pon by tai
Tén Cong Ty o o L Hé so ng .
han (Ty déng) (Ty dong) ngoai té chinh
Thdy sén Sao Ta 490.13 490.66 449.86 91.68% 0.77 3.33
Thdy sédn Hung Vuong 2655.48 2749.01 771.20 28.05% 0.55 1.46
Dau tu & TM Thdy sén 164.77 169.98 99.46 58.51% 0.50 0.99

Nguon: SMES, StoxPlus
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Nganh thdy sdn dang bj dinh gid thdp hon binh quén thj truong

Do dac diém cda nganh thay san la khong 6n dinh, phu thudc nhiéu vao nguén nguyén vat liéu va thi truong tiéu thy, rao

can gia nhap nganh thap, canh tranh cao nén PE binh quan cta nganh thuong thap hon cdc nganh khac. Nhung muc PE

binh quéan 7.6 1an hién nay cGa nganh thiy san dang thap hon nhiéu so véi PE binh quan cda thi truong (11.4 1an) cho

thay ¢6 phiéu nganh thay san duong nhu dang bi dinh gia thdp hon gid tri thyc cda né. Vi tinh chat chu ky, quy IV dugc

ky vong sé la mua lgi nhugn cda cac doanh nghiép thay san, do do trién vong dau tu vao ¢d phiéu thiy san la rat tiém

nang. Ngoai ra, trong thoi gian vua qua, cting vai xu thé chung cla thij truong, da s6 cac ¢d phiéu thiy san déu gidm rat

sau vé vung gia hap dan,

rat thich hop dai vdi cac nha dau tu trung va dai han.
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Khuyén nghj dau tu
TUr nhiing phan tich trén, chung toi khuyén nghi nha dau tu chu y t6i ¢6 phi€u: ABT, MPC vi nhing ly do sau:

+ MPC la doanh nghiép xudt khdu tom hang dau Viet Nam. Mac du khan hiém tém nguyén liéu, gia ddu vao tang
nhung ty sudt lgi nhuan cta cac doanh nghiép sudt khau tom tang cho thdy gia ban tang nhanh hon tdc do tang cla gia
nguyén liéu. Tom Viét Nam c6 thi truong kha 6n dinh va dugc khach hang danh gid cao. Nhu cdu vé tom trong quy IV
thuong tang manh. Ngoai ra, MPC hién dang c6 muc thué chdng ban phd gid tom thap nhat ca nudc (2.95%).

+ ABT |3 doanh nghiép xuat khdu hang dau Viét Nam vé san phdm nghéu vai thi truong 6n dinh va tang trudng
tot. Cong ty co hé théng day truyén san xudt hién dai, tiéu chudn chat lugng cao.

+ MPC va ABT I3 cac doanh nghiép c6 mac ty chd nguyén vat liéu cao: Do tinh trang khan hiém nguyén liéu nén
nguyén vat liéu tré thanh yéu t6 quan trong quyét dinh két qué hoat dong kinh doanh cda cac Cong ty thay san. ABT hién
c6 dién tich ving nu6i lén toi 60 ha cé khad nang tu chd 100% vé mat nguyén liéu. MPC chi ¢6 ty dap ung khodng 10% vé
nguyén vat liéu nhung cong ty c6 ky hgp dong vai cac ngu dan trién khai dy an nudi tom tai cong ty nén Cong ty co kha
nang ty chd vé ngudn nguyén liéu cao.

+ PE cGia nganh thay san hién dang thap hon rat nhiéu so véi binh quan cda thi truong. Chang t6i khuyén nghj cac
nha dau tu cha y téi cdc Cong ty hoat dong tét nhung ¢ muc PE thap hon binh quan cda nganh (7.6 1an). Hién MPC ¢
muc PE 1a 6.4 1an, ABT ¢6 muc PE 1a 5.4 lan.

+ Ty & ng trén vén chi s& hau dudi 2 13n: do dac diém cda nganh thay san can lugng vén luu dong lon dé thu
mua nguyén vat lieu nén nhiéu doanh nghiép st dung don bay kha cao. Hoat dong clia nganh thiy san khong 6n dinh
nén dau tu vao cac doanh nghiép st dung don bay tai chinh cao la rét rdi ro. ABT ¢6 ty lé vay ng rat thdp (0.12) trong khi
MPC ¢6 ty |é ng trén von chi sé hou 13 1.54, xap xi muc binh quén cta nganh.
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KHOI PHAN TiCH - AU TU
Nguyén Viét Hung — Giam Dac Khai
Nguyén Thuy Anh — Chuyén vién phan tich
Nguyén Tién Dat — Chuyén vién phan tich
Nguyén Qudc Duy — Chuyén vién phan tich

Lé Van Binh — Chuyén vién phan tich

TRY S CHINH: CHI NHANH TP. HCM:

39 Ngb Quyén, Hoan Kiém, Ha Noi 11 Tran Quéc Thao, Quan 3, HCM
Tel: (84-4) 22205678 (ext: 408) Tel: (84-8) 39147388

Fax: (84-4) 22205668 Fax: (84-8) 39308707

Email: research@sme.vn Email: research@sme.vn
Website: http://www.smes.vn Website: http://www.smes.vn

* T4t cd nhang thong tin néu trong bao cdo phan tich ndy da dugc xem xét can trong, tuy nhién Cong ty (6 phan Chiing khodn SME (SMES) khdng chju
bat ky mét trdch nhiém nao doi vai tinh chinh xac cda nhung thong tin duoc dé cap dén trong bdo cdo. Moi quan diém cang nhu nhan dinh phan tich
trong ban tin cing co thé duoc thay doi ma khong can béo trudc. Bdo cdo chi nhém muc tiéu cung cp thong tin ma khong ham y khuyén cdo nguoi doc
mua, ban hay ndm gitr chung khoan. Nguoi doc chi nén su dung bdo cao phan tich ndy nhu mét nguon thong tin tham khao

SMES cd thé cd nhang hoat dong hop tac kinh doanh vdi cac doi tuong duoc dé cap dén trong bdo cdo. Nguoi doc can luu y rang SMES ¢o thé cd nhing
xung dot loi ich doi voi cdc nha dau tu khi thuc hién bao cdo phan tich nay

Bado cdo nay cd ban quyén va la tai san cta (ong ty C6 phan Chuing khodn SME (SMES). Moi hanh vi sao chép, stia doj, in an ma khong cd sy dong y cta
SMES déu trai lugt. Ban quyén thudc (ong ty 6 phan Chung khodn SME 2010

g2 http://www.smes.vn



mailto:research@sme.vn
http://www.smes.vn/
mailto:research@sme.vn
http://www.smes.vn/

