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HOA BINH SECURITIES

AVF (HSX)
CTCP VIET AN

Gi4 hién tai : 21,000 d/cp
Gia dur kién: 24,000 - 27,000 d/cp
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NGAY NIEM YET Bdng 1: Thong tin chung

23/11/2010 o
Tén phap dinh: Cong ty Co phan Viét An
Tén tiéng anh: Anvifish Joint-Stock Company
Bdng 2: Mgt s6 chi sé tai Tén viet tat: Anvifish Co
chinh Von diéu I¢: 225 ty dong
CHIi SO Tru sé chinh: Quoc 16 9%, khom Than_h An, phuong My Thai, thanh pho
Long Xuyén, tinh An Giang
BV 15,690 )
; bién thoai: (0763) 932 545
EPS du kién 6,304
P/E dur kién 3.331 Fax: (0763) 932 554
P/B du kién 1.338 Website: www.anvifish.com
Nguon: HBS Research Nguén: Ban céo bach — CTCP Viét An

HOAT PONG TAI CHINH  Badng 3: Céc chi tiéu tai chinh co ban

2008 2009 9T/2010
Téng tai san (ty dong) 695.727 1089.088  1277.346
DTT(ty ddng) 889.460 1221.194  1028.806
LN tw hoat dgng KD 8.418 82.902 82.204
LNST(ty dong) 7.424 74.874 76.693
Khi ning thanh toan ngin han 0.96 0.92 1.175
Kha ning thanh toan nhanh 0.51 0.54 0.76
Hé s6 ng/TTS (%) 83.70% 83.63% 72.36%
Vong quay hang ton kho 491 3.61 2.19
Vong quay tong tai san 1.28 1.12 0.81
LNST/DTT (%) 0.83% 6.13% 7.45%
ROE (%) 6.70% 50.20% 21.73%
ROA (%) 9.30% 10.50% 6.00%
Cd tic (%) 14.00% 16.00% (*) -

(*): AVF trd thém co tirc = CP ty I¢ 70%
Nguén: Ban c&o bach — CTCP Viét An
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KE HOACH 2010-2012 Bdng 4: Mgt sé chi tiéu ké hoach
Pon vi: Ty dong

Chi tiéu Nim 2010  Nim 2011 Nim 2012
Vén diéu 18 225.000 225.000 270.000
Doanh thu thuin 1495.654 1794.785 2153.741
L¢i nhuén thuln tir hd sxkd 119.652 152.557 193.837
Loi nhuan truéc thué 119.652 152.557 193.837
Lgi nhuén sau thué 107.687 137.301 174.453
Ty 1& ¢6 ticc/ménh gia 50% 40% 40%

Nguon: Ban céo bach — CTCP Viét An

LICH SU HINH THANH Cong ty c6 phan Viét An c6 tién than la Céng ty TNHH An Giang — Ba Sa duoc
thanh 1ap vao thang 8 nim 2004. Dén thang 12 nim 2004, Cong ty dugc di tén
thanh Cong ty TNHH Viét An.

Dén thang 2 ndm 2007, Cong ty chinh thirc dugc chuyén doi mé hinh hoat dong tir
cong ty trach nhiém hitu han sang cong ty c6 phan.
Bdng 5: Qua trinh ting vén diéu |é

Von diéu 18

Von dieu I¢

Thoi gian  ting thém (ty B Hinh thirc tang
df”)ng) (ty dong)
02/2007 50.0
19/06/2007 30.8 80.8 Phat hanh cho CP hién hiru
2008 19.2 100.0 Phat hanh cho CP hién hiru,

Cong doan va nha dau tw khac

Phat hanh CP thuéng cho CD
01/2010 50.0 150.0 hién hiru va phat hanh riéng 1é
cho nha dau tu chién lwge

20/08/2010 75.0 225.0 Tra ¢b tirc bang CP ty 18 2:1

Nguon: Ban céo bach— CTCP Viét An

% Cong ty con: Cong ty c6 phan AnPha-AG, la hé théng kho lanh gém 6 kho,
cong suét 3,500 tan/kho, téng cong suat khoang 20,000 tan.

< Cong ty lién két: Cong ty lién két voi cac khach hang than thiét tai My va
chau Au dé thanh lap cac cong ty Anvifish-Australia, Anvifish-Europe voi
muc dich tang marc d6 thdm nhap tai cac thi truong nay.
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LINH VU'C KINH DOANH  Nganh nghé kinh doanh chinh:
« Khai théc, nudi trong thay san;
« Ché bién thuy hai san;
« Mua béan thuy hai san;
« San xuét thirc 4n gia stc;
« Mua ban thuc pham:;
« Kinh doanh I hanh noi dia;
« Cac hoat dong tro gilp va trung gian tai chinh;

« Dau tu xdy dyng co s ha ting dan cu nong thon va do thi.

CO CAU CO PONG Véi 22.5 tridu c6 phan, AVF hién c6 tong sd 130 ¢6 dong trong d6 ¢ 3 ¢6 dong 14
t6 chie va 127 ¢ dong ca nhan (trong d6 c¢6 1 ¢ déng nude ngodi & ca nhan va
khong c6 c6 dong nha nudc).

Biéu dé 1: Co ciu cé dong tai ngdy 30/08/2010

B Eanlinhdao AVE

m CBCNV

B CB td chic trong nudc
B CE ca nhantrong medc

u CE canhannwedc ngoail

Nguén: Ban c&o bach — CTCP Viét An

Bdng 6: Danh séch cé dong ndm gii tiv trén 5% Vén cé phan ciia Céong ty tinh
téi thoi diém 30/08/2010

STT Cb dong 16n S6 ¢6 phén Ty 18 (%)
1. Luu Bach Thao 3,000,000 13.33%
2. Daniel Yet 2,400,00 10.67%
3 Cty TNHH C}( Ng?n hang Bau 1.147 500 5.10%

tu va Phat trién Viét Nam
Tong cong 6,547,500 29.10%

Nguén: Ban c&o bach — CTCP Viét An

Thang 01 -2011  [4]



TRIEN VONG NGANH

HOAT PONG KINH
DOANH

Theo d4nh gia cuia VASEP, ca tra Viét Nam la san pham thiy san duy nhat c6 toc
d6 phét trién nhanh va dwoc nhiéu thi trudng ua chudng trong thoi gian ngén.
Trong khoang 10 nim gin ddy, san luong ca tra cua Viét Nam d4 tang 50 14n, gia
tri xuat khau ting khoang 65 lan va hién chiém téi 99.99% thi phan thé gioi. Véi
tiém nang kinh té 1on, cé tra hién la mot trong nhiing san pham xuat khau chi luc
cua Viét Nam.

Dé tiép tuc phat trién san phdm thity san ndy, Chinh phu da phé duyét dé an “Phéat
trién san xuét va tiéu thy ca tra ving Dong bang song Ctru Long dén nam 2020”.
D¢ an sé dau tu 1,340 ty dong, trong do: giai doan tir 2009 — 2015 dau tu 800 ty
ddng, tir nam 2016 — 2020 dau tu 540 ty dong.

Tuy nhién, cac doanh nghiép trong nganh van phai déi mat vai sy thiéu 6n dinh vé
luong cung ciing nhur chat lugng ngudn nguyén liéu va su canh tranh ngay cang
quyét liét ctia cac loai ca khac nhu ca hoéi cia Nay Uy hoic Chilé, ca rd phi cua
Trung Quéc....

- Hoat dgng kinh doanh chinh
Hoat dong san xuat kinh doanh cia AVF tap trung chii yéu vao san xuat ché
bién xuat khau céc san pham tir ca tra fillet cac loai, ca tra cit khic, ca tra
nguyén con cip dong céc loai... Trong d6, doanh thu c4 tra fillet cac loai chiém
téi 90% doanh thu trung binh hang nam cua Cong ty.

Biéu dé 2: Kim ngach xudt khdu ca ciia AVF qua cic nim
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Nguon: Ban c&o bach — CTCP Viét An
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Biéu do 3: Co cdu san pham ndam 2009 (tinh theo gid tri)

Lo@i Khac; Xién Que; Cit miéng;
C4BaSa; 0,06% A% 0,02% 002%
Cafillet T3;
Nguyén Con; 4,45%
0,08%

42,37%
Nguon: Ban céo bach — CTCP Viét An
Biéu do 4: Co cdu thj trwong niam 2009 (tinh theo gid tri)

Chau Uc;
0,30%

NOi dia;
1,27%

Chaud; 1,62%

Nga; 19,60%

My; 34,04%
Nguon: Ban céo bach — CTCP Viét An

- Tinh hinh doanh thu, chi phi:
Bdng 7: Co cdu chi phi ciia AVF tir 2008 — 9 thang 2010

Cat khoanh;

0,71%

; Cafillet T1;
Cafillet T2; 51,87%

Chau Au;
43,17%

Pon vi: Ty dong

Ve th e Nim 2008 Nim 2009 9T 2010
TT cu h()iC 1 0/
P Giatri %DTT Giatri °  Giatri %DTT
DTT
h(;ag"g); 726.65 81.70% 990.80 81.13% 817.91 79.50%
2 Chéhr}z'hta' 5254 591% 3476  2.85% 76.739  7.46%
3 Ch'hgt‘]'gba” 94659 10.64% 98.01  8.03% 77.719  7.55%
Chi phi ; ; ;
4 QDN 11522 130% 20113 165% 17081  166%
5 Cﬂ:g’ch' 2106 024% 13613 1.11% 8866  0.86%
T"gﬁf"‘ 887.47 99.79% 1157.29 94.77% 998.31 97.04%

Nguén: Ban c&o bach — CTCP Viét An
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Biéu do 5: Higu qud hoat dgng san xudt kinh doanh ciia AVF tir niam 2008 — 9
thang 2010

Pon vi: Ty dong
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Nguon: Ban c&o bach — CTCP Viét An

Nam 2008

Trong nim 2008, hoat dong san xuit kinh doanh cua AVF gip nhiéu khé khan,
Xuét phat tir nhitng bién dong kinh té vi mo trong va ngoai nudc. Cong ty ting von
lién tuc nham dap ng mot phan nao sy thiéu hyt trong nguon vén luu dong. Nam
nay, loi nhuan sau thué caa Cong ty chi dat hon 7 ty va tra ¢6 tic véi ty 18 14%.
Nam 2009

Dén nam 2009, tinh hinh hoat dong san xuat kinh doanh cua Cong ty kha quan hon
nho vao su phuc hdi ciia nén kinh té trong va ngoai nude ndi chung, ciing nhu sy
phuc hdi ciia nganh thay san néi riéng. Doanh thu thuan cua cong ty dat hon 1200
ty, loi nhuan sau thué dat 74.8 ty va EPS 1a 7.487 d/cp. Pat dugc két qua nay l1a do
Cong ty da tiét kiém dugc chi phi 13i vay c6 duoc tir g6i ciru tro 13i suat caa Chinh
phu (khoang hon 20 ty) va ty 1& gia von hang ban/doanh thu thudn da giam tur
81.7% nam 2008 xudng con 81.1% niam 2009. Bén canh do6, AVF con c6 sy
chuyén dich vé co cdu thi truong xuét khidu dung dian (ddy manh thi truong xuit
khau sang M) lam tang lgi nhuan bién ciia minh. Nam nay, cong ty c6 mirc chi tra
cd tire kha cao bao gdbm 16% tién mit va 70% bing cd phiéu.

Nam 2010

Két thac 9 thang dau niam 2010, doanh thu thuan cia Cong ty dat 1028.806 ty
ddng va loi nhuan sau thué dat hon 76 ty dong_dat 71.22% ké hoach nam 2010.
Dinh huéng phét trién cia Cong ty trong thoi gian tai:

- Day manh viéc &p dung va cai tién hé thdng quan ly chat luong trong toan
bo hoat dong san xuat kinh doanh cua Cong ty nhim dap ung cac diéu
kién khat khe cua cac thi truong.

- Chu trong viéc nghién ctu gidng nudi thich nghi véi viéc méi trudng
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VI THE CONG TY

DU AN

Pong bang song Ciru Long sé& bi xam nhap man.

Pau tu cai tién cdng nghé nhim nang cao ning suit va chit luong san
pham, cling véi viéc chi trong nang cao chat lugng ngudn nhan lyc.
Hudng toi mot chu trinh san xuat khép kin tir vang nudi nguyén ligu, san
Xuét va xuit khau cé cac loai, cong them cac san pham gia tri gia tang, ché
bién phu pham, déng géi bao bi, kho du trix, van chuyén, ban hang.

Bdng 8: So sanh hiéu qud hogt dgng sdn xudt kinh doanh nim 2009 ciia AVF
Véi mét sé cong ty ciing nganh

Pon vi : Ty dong

Chi tiéu AVF AGF CAD CMX
Téng tai san 1089.088  1209.943 1195376  773.008
Vén chii sé hiru 178.266 626.886 175.707 159.992
Vén didu 18 100.0 128.593 80.000 114.968
Doanh thu thuan 1221.194 1334297  1092.247  1284.521
Loi nhuan sau thué 74.874 14.444 -6.045 29.369
ROA (%) 10.50% 1.13% -0.55% 4.75%
ROE (%) 50.20% 2.32% -3.38% 19.84%

Nguan: Téng hop

Nhu vay, AVF cé quy md & muc trung binh so vai cac doanh nghiép khac cung
nganh. Tuy nhién, Cong ty c6 ty suat sinh 1di rit cao so vai cac doanh nghiép khac
trong nganh c6 quy moé tuong duong.

R/

< Dur 4n 1: Nha may san xuit bao bi gidy carton — bao nylon va bjt ca

Dia diém: x4 Long Pién, huyén Cho Méi, tinh An Giang

Téng muc dau tu dy kién: 42.635 ty dong.

Dién tich dét sir dung: 18,500 m2.

Quy mé, cong suat: day chuyén bao bi gidy Carton 3 16p, 5 16p chay mén
bang hoi nudc, nang gidy bang thiy Iuc khoi may 1m5 chay dugc 1m4;
Nha may bot ca véi 05 day chuyén 90 tan/ngdy va 01 day chuyén 160
tAn/ngay.

Muc tiéu dau tu: san xuit bao bi phuc vu cho xuit khiu thily san trén dia
ban mién Tay.

Tién d6 thuc hién du an: bat dau xay dung cudi 2010; lap dat thiét bi quy
11/2011; du kién hoat dong 2011.

% Duw 4n 2: Nha may ché bién thiy san Viét An — Che Méi

Dia diém: x4 Long Pién, huyén Cho Méi, tinh An Giang.
Tong mirc dau tu: 200.0 ty dong

Quy md, cdng suat: 150 tin/ngay.

Dién tich dat sir dung du kién: 14,000 m2.
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NHAN DPINH

- Tién d6 thuc hién du an: du kién xtc tién viéc xay dung vao 2010; dua
vao khai thac 2011.
< Nha may chiéu xa thwe phim (lién doanh véi CTCP An Phu-Binh
Dwong)
- Pia diém: Khu cong nghiép Long Hau, tinh Long An.
- Dién tich dat str dung: 20,000 m2 — da ¢ hop dong thué dat 50 nam.
- Tdng mirc du tu: 5 triéu USD.
- Tién d6 thuc hién du an: xuc tién viéc xay dung vao cudi nam 2010.

« Ddnh gid: Cin cr vao sb liéu thu thap duoc vé két qua hoat dong san xuét kinh

doanh ciia AVF trong thoi gian qua, chiing tdi nhan thiy Cong ty ¢ kha ning
sinh lgi cao nhung tinh tinh thanh khoan ciia céng ty con thap (kha ning thanh
toan hién hanh nho hon 1_nam 2009) va cdng ty sir dung no rét cao (trén 83%
nam 2009) nén rui ro thanh toan va rai ro tai chinh cua Coéng ty la Ion. Tuy
nhién, trong 9 thang ddu nam 2010, cac chi tiéu nay da duoc thay ddi theo chiéu
huéng tich cyc (ting thanh khoan, giam ng) nhung van & mirc déng lo ngai.
Bén canh do, duwa trén ké hoach va chién luoc hoat dong kinh doanh cua AVF
trong vong 2 nam sip t6i (2011 — 2012), ching tdi cho rang tiém ning phat trién
cua Cong ty ¢ phan Viét An mirc twong dbi kha quan. Doanh thu va kha ning
sinh loi cua cong ty tuy khong c6 dot bién nhu nhiéu cong ty khac nhung lai
tang 6n dinh & muc 20 — 25%. Két thic 9 thang dau nim 2010, loi nhuan sau
thué ciia Cong ty dat hon 76 ty dong_tuong duong 71.22% ké hoach nam 2010.
Vi vay, ching tdi cho rang kha ning AVF hoan thanh ké hoach nim 2010 Ia
twong dbi kha thi.

e DPinh gia: B¢ han ché rii ro, ching toi sé& tinh toan gia co phiéu CTCP Viét An
dwa theo 2 phuong phap co ban Ia Chi sé gia thi truong P/E va Gi4 tri sé sach
P/B:
> Phwong phdp P/E:

Trong nam 2010, Céng ty da c6 2 dot tang von diéu 1é.
- Dot 1: Vao thang 1 nam 2010, AVF tang von diéu 1é tir 100 ty 1én 150 ty
thdng qua viéc phat hanh 2 trigu cé phiéu thieng cho c¢é déng hién hiru
Véi ty 16 20% (ldy tir nguon thang due va loi nhudn nam 2009) va 3 triéu ¢é
phiéu cho nha dau tw chién lwoc Véi gia binh quan khong thap hon 35,000
d/cp.
- Dot 2: Vao thang 8 nam 2010, Céng ty da tang von diéu |¢ 1én 225 ty qua
hinh thatc chi trd cé tizc bang cé phiéu theo ty 1é 2:1 cho ¢6 déng hién hitu
V6i 56 lirong €6 phan tang thém 1a 7.5 triéu c6 phan.
Nhue vy, sé lwong cé phiéu binh quan luw hanh nim 2010 ciia AVF 14 17.083
trieu CP.
Véi loi nhugn sau thué du kién nam 2010 cia AVF dat 107.687 ty dong va sé
lirong ¢6 phiéu binh quan lwu hanh trong nam 2010 dat 17.083 triéu cé phiéu nén
EPS du kién néim 2010 ciia AVF dat 6,303.75 d/cp.
Hién nay, P/E trung binh nganh thiy san vao khoang 7.8 lan. Néu so sénh véi mat
bang chung cia nganh thi AVF ¢6 quy mé trung binh, ty sudt sinh loi cao nhung
rii ro thanh khoan va rzi ro tai chinh 1én nén chiing t6i woc lweng P/E due Kién
ciia AVF vao khodng 4 — 4.5 lan. Vi vdy, so véi mirc P/E trung binh cia nganh
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thiiy san thi gia cia AVF 6 thé dat dwoc mirc 25,000 — 28,000 d/cp.
> Phwong phap P/B:

Vi gid tri von chi so hitu tai ngay 30/9/2010 dat 353.036 ty dong va s6 lwong o
phiéu heu hanh tai ngay 31/12/2010 dat 22.5 trigu cé phiéu nén ching téi woc
lirong gid tri s6 sach cia AVF 1a 15,690.49 d/cp.

Hién nay, P/B trung binh cia nganh thiy san vao khodng 4.8 lan. Véi quy mo va
hiéu qud hoar dong san xudt kinh doanh cua AVF chung téi woc luong P/B duw
kién ciia AVF vao khodng 1.5 — 1.7 lan. Vi vdy, so véi mizc P/B trunh binh cuia
nganh thuy san thi gia cia AVF ¢6 thé dat duoc mirc 23,500 — 26,500 d/cp.

Két hop 2 phwong phdp:

Phuwong phép P/E: 25,000 — 28,000 d/cp

Phuwong phdp P/B: 23,500 — 26,500 d/cp

Vi ty 18 két hop 2 phwong phap P/E (40%) — phwong phdp P/B (60%) thi gia
ciia AVF c6 thé dat mac 24,000 — 27,000 d/cp.

Nhw vdy, néu so sanh véi mat bang chung ciia nganh thay sdn thi gia cia AVF
sé c0 thé dat dwoc mic 24,000 — 27,000 d/cp.
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KHUYEN CAO

Ban bao cao chi nham muc dich cung cip thong tin va luu hanh trong HBS, cac chi nhanh va cac khach hang.
B4o cdo nay khong hudng téi hodc co y dinh phan phdi cho bit cir ca nhan hay t6 chirc 1a cong dan hoic song tai
nhiing khu vuc va lanh tho ma viéc phan phéi, xuat ban hogc sir dung n6 tréi véi quy dinh va phép luat caa khu
vuc hoic 1anh thd do.

Béo c4o khong duoc coi 1a myc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua nguoi nhan dugc ban bao
céo. Thong tin va y kién trong bdo cao khong va khdng nén duoc coi la mot dé nghi, khuyén nghi thuc day
mua/ban mat ching khoén cu thé, cac thwong vu dau tu lién quan hoic cac hoat dong dau tu khéc.

Théng tin trong ban bao cao dugc lay tir nhitng ngudn duoc coi la chinh xac va hop ly tai thoi diém phat hanh
ban bao cdo. Chiing toi khong dam bao rang ban béo céo bao ham tat ca nhiing thong tin nha dau tu yéu cau.
HBS hoic cac chi nhanh khong dam bao cac théng tin va y kién trong bao céo la hoan toan chinh xac, hop Iy,
toan dién va khong cé sai sot. HBS va chi nhanh khong chiu trach nhiém phéap Iy vé hau qua thua 15 hoic thiét
hai vé& tai chinh do sir dung ban béo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé ching khoan hoic cong ty
dugc phan tich. Nguoi phan tich khdng phai chiu trach nhiém truc tiép hoic gian tiép vé két luan hoic khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén ty tién hanh viéc tham dinh thdng tin trong bao c4o, bao gom ca xem xét cac muc tiéu dau tu ca
nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh caa minh
vé cac van dé luat phap, kinh doanh, tai chinh, thué truéc khi tham gia vao bét ky giao dich nao lién quan téi cac
chirg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Trwéong phong Phéan tichva Nguyén Phuc Thinh thinhnp@hbse.com.vn

Tw v4n

Chuyén vién phan tich : Vi1 Thai Ha havt@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cwong cuonglh@hbse.com.vn
Trinh Ngoc Duyén duyentn@hbse.com.vn
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