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S5 Iuc 5 phiu Iuu hanh 65.998.073 ¢ Doanh thu va Igi nhudn cua HVG chiu nhiéu anh hudng tu su
8 lugng c6 phié an v an e .
A g o P ieuiiihann oy bién dbéng cta hai cdp ty gid USD/VND va EUR/USD. Vé&i mic

SO lugng cO phi€u niém yét hién tai 65,998,073 o L, a - i

N . R i gia ban don vi Ion hon 1.8 USD doanh nghiép sé€ thu dugc Igi

Kha&i lugng giao dich binh quan thang 102,523 nhudn tir chénh Iéch ty gié héi dodi

Gia cao nhat trong 52 tuan 52,500 VND ’ ’

Gia th&p nhét trong 52 tuan 19,600 VND & VG muc dich bdo hy hoat déng san xuét ndi dia. Rao can ky

Gi4 tri v8n héa (ty dong) 1702.75 thuét tai cac thi trudng mdi cia HVG cé xu hudng gia tang.

S& hifu nuéc ngoai hién tai 11.69% biéu nay s? tac dong truc ti€p dén két qua kinh doanh cua
o e o doanh nghiép.

Ty 1€ cb tic/Gia hién tai

¢ Hoat dbéng kinh doanh chinh cua céng ty me khéng hiéu qua

Khoan muc bonvi 2008 2009 9T/2010 trong 3 quy 2010. Riéng quy 2 cbng ty me 156 3.96 ty ddng.

Téng tai san Ty dong 2,715 3,790 5,021 i

¢ Mang kinh doanh kho lanh, du bdo khéng cé nhiéu khdi sac,
V6n cht sg hitu Tydong 1,503 1,712 1,883 doanh nghiép tiép tuc thua I8 trong nhitng théng cudi ndm
Doanh thu thusn Ty dong 2,984 3,087 3,061 2010.
Lgi nhuan gop Ty dong  720.24 519.41 446.07 ¢ Lgi nhudn hop nhét chu yéu dén tu cdc cbng ty thanh vién.
LN tir hoat ddng SXKD Ty ddng  153.49 304.46 245.11 Theo du bao cua chung téi, viéc hop nhédt KQKD cua Agifish sé

giup doanh thu cua HVG tang 38% nhung LNST lai giam 5%

Lgi nhuan sau thué Ty dong 171.35 294.90 205.48 so véi nSm 2009
Bién Igi nhuan gop % 24.13  16.96 14.6

¢ Doanh thu va LNST du phdng cua doanh nghiép Ian lugt dat
Bién Igi nhuan sau thué % 3.79 9.36 7.47

Hé théng sé liéu cua TVSI dudc ap dung theo tiéu chuin cua quéc té

4,281 ty dong va 339.732 ty dbéng hoan thanh 71% va
84.75% k& hoach nam 2010.

HVG - Bao cao phan tich
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_ TINH HINH HOAT PONG CUA CONG TY _

Cdng ty C6 phan Hung Vuong (HVG) tién than |a Céng ty TNHH Hlung Vuong dugc thanh 1ap va di vao hoat déng san xuét tai KCN
My Tho, tinh Tién Giang ndm 2003 v&i nganh nghé chinh Ia ché bién ca Tra Fillet ddng lanh xudt kh&u. T mdt nha may ché& bién
c6 cong suat 30 tdn/ngay, dén nay HVG da sé hitu 12 nha may vdi trang thié€t bi hién dai tap trung tai bén tinh Tién Giang, Vinh
Long, B6ng Thap va An Giang vdi cong sudt I1én dén 1,200 tédn/ngay.

Dinh hudng hoat dong theo mo hinh tap doan, trong thdi gian qua HVG da nang dan ty |é chi phdi tai cac cong ty con. Gan day
nhéat 1a hoat ddng chao mua thanh céng 3 triéu c6 phiéu AGIFISH théng qua S8 GDCK Tp HCM ( HVG chiém 51,08 %). M&i lién hé
gilra cac céng ty thanh vién hoat déng trong linh vuc phu trg cho c6ng ty me d& tao nén md hinh san xuét kép kin tir khdu thirc
&n dén nudi tréng, ché& bién, trif lanh va xuat khau.
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Céng ty Bat dgng san > I - > o tann - - > xuit kha

Mo hinh san xudt lién két doc tir khdu thic an dén nudi trong, ché bién
trir lanh va xuit khu

San pham ché bién xuit khdu cia HVG khdng nhiéu, doanh thu tp trung chl yé&u vao hai nhém san phdm Phi |é ca Tra dinh
hinh va khoéng dinh hinh. Theo s6 liéu théng ké doanh nghiép ndm 2008, hai nhém san ph&m trén lan lugt chiém 40%, 58% co
cdu doanh thu.

Thi trudng xudt khiu cla HVG kha da dang, tap trung & khu vuc EU va mot s6 thi trudng mdi nhu Déng Au bao gom Nga va
Ukraina chiém 82% kim ngach xut khiu trong ndm 2009. Chién lugc thiu tdm AGIFISH trong ndm 2010 s& gilp cho doanh
nghiép rdt ngan khoang cach cling nhu chi phi cho viéc xdm nhép vao thi trudng My.

Trong giai doan 2007-2009, HVG cé téc dd ting trudéng doanh thu binh quan dat 34% cao hon hén so véi trung binh
nganh. Viéc xam nhap thanh céng va md rdng thi trudng xuat khau sang khu vuc Bong Au (d&c biét 1a UKraina ) véi ty trong
trung binh 31.5% kim ngach xuét kh&u cua HVG trong ndm 2008 -2009 |a diém nh&n quan trong trong giai doan phat trién nay.
Tuy nhién thj trudng da cho thdy nhitng su bat &n dinh trong ndm 2009, 2010. PAu tién, viéc Nga ngung nhap khiu thay san Viét
Nam trong 4 thang dau nam 2009 da khién cho doanh thu ca nam tir ca Fillet dong lanh gidm 10% so v&i nam 2008. Sang nam
2010, UKraina tdng thu€ nhap khdu thay san Viét Nam tir thang 6/2010 d& khién cho thi trudng nay gan nhu déng cura tir thang
6 dén nay.

Doanh thu ndm 2009 ting 3.4% dudc hd trg tir hoat dong kinh doanh kho lanh véi ty suat Igi nhuan gop bién Ién dén
60%. Mang hoat dong nay chi chiém mot ty Ié nho trong cd cdu doanh thu (1.7%) tuy nhién doanh nghiép danh gia day la
ngudn thu 8n dinh va cé nhiéu tiém ndng. HVG dang thuc hién k& hoach md réng va thanh 1&p phap nhan riéng cho mang kinh
doanh kho lanh trong nam 2010.

Khoan hoan nhap du phong dau tu chirng khoan gan 253 ty dong da giap cho LNST cong ty nam 2009 tang 78% so
vG@i nam 2008. Trén thuc té Igi nhuan gop nam 2009 ctia doanh nghiép da giam 200 ty so v@i cling ky nam ngoai.

Hop nhat két qua kinh doanh véi AGF trong quy 2/2010 da giGp toc do tang trudng binh quan doanh thu thuan 9
thang nam 2010 cta HVG tang 38% tuy nhién toc do tang truéng binh quan LNST cua doanh nghiép lai giam 15%.

Chi phi ban hang c6 xu huéng tang manh tir nam 2008 dén nay. Theo danh gid clia ching t6i viéc tang nay do nhirng
nguyén nhan khach quan. Viéc gidn doan xudt khiu sang thi trudng Nga 4 thang dau ndm 2009 va viéc sut giam xuét khiu sang
UKraina trong ndm 2010 d3 khién cho HVG phai gia tdng cac chi phi ban hang nhdm muc dich dam bao kim ngach xudt kh&u
dong thgi giam bét lugng hang ton kho trong doanh nghiép.

HVG - Bao cao phan tich Trang 2
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Nganh ché bién xut khdu ca tra, basa la nganh phu thudc nhiéu vao chu ky phat trién ctia nén kinh t& va mdc thu nhap binh
quan dau ngudi tai cac thj trudng xudt khdu. Hién tai kh&i EU Ia thi trudng nhap khdu 16n nhat cia HVG chiém dén 44% kim
ngach xuat khdu clia céng ty vdi 4 qudc gia dan dau la Tay Ba Nha, Biic, Ha Lan, Balan. M3c du d& thanh cong trong chién lugc

md réng va xam nhdp sang mot s8 thi trudng khac tai khu vuc Bong Au, My va Braxin nhung kim ngach nhdp khdu vao cac thi
trudng nay cua HVG chua thuc su 6n dinh va d3 cd nhitng bat 6n trong ndm 2010 khi rao can thugng mai da hinh thanh nham

bao ho cho nganh cong nghiép ché bi€n thuy san ndi dia.

unit: % Doanh thu va LNST cua HVG trong 9 thang dau nam lan
2001 lugt dat 3,095 ty va 205.84 ty dong doanh nghiép hoan
15.0 1 thanh 51.46% k& hoach LNST nam 2010.
10.0 .

Doanh thu tu hoat dong xuat khau cua cong ty me gap
>0 7 —_— nhiéu khé khin. Khi lugng xudt khdu trung binh qua cac
0.0 - E— - — ‘ thang dao dong xoay quanh ngudng 4000 tan. Tinh dén hét

Q4/2009 Q1/2010 Q2/2010 Q3/2010 thang 8 ndm 2010, kim ngach xudt khdu cla HVG mdi dat
o Loinhusnbiengop  —B— Loinhuan bien truGe thus  —k— ROA RoE 31,033 t&n chi gan badng 50% so véi kim ngach cua ca nam

2009.

2 7 unit:% T&c dd tang trudng BQ
Hoat dong kinh doanh kho lanh ctia doanh nghiép 16 quy

1 4 th& 2 lién ti€p: Theo bdo cao Iy k& 9 thang dau nam 2010,
hoat dong kinh doanh kho lanh cta doanh nghiép chi dat gan 8
0 @)}w — ) ty déng trong khi gid vén hang ban 13 hon 17 ty ddng. HVG 16

Q12010 Q22010 Q32010 TB 3Q hon 50% tir mang hoat déng nay. Theo danh gid chd quan

-1 - chling t6i cho rédng mang hoat déng nay ti€p tuc khdng kha

—&— Lginhudn gop —8— [NSTcongty me guan trong nhitng thang cubi nam 2010.

~—— Chi phi ban hang Chi phi quan ly doanh nghiép
Ngoai ra hoat déng kinh doanh ca néi dia cling dem lai mot két

Ngudn: TVSI téng hop qua dang budn khong kém so vdéi hoat dong kinh doanh kho

lanh. Theo bao cao tai chinh Iliy k€ 9 thang dau nam, doanh thu tlr mang hoat dong nay han 148 ty dong trong khi gia vén hang
ban 13 han 403 ty ddng. HVG d3 thua 16 g&n 250 ty dong.

Bat 6n kinh té tai thi trudng EU trong nam 2010 cling véi su gia ting rao can ky thuat tai thi trudng mdéi ciing da gay
nhiéu khé khan cho hoat dong kinh doanh chinh ciia doanh nghiép. Mudn dat kim ngach xuét khiu theo k& hoach, HVG
phai ndi long cac khoan tin dung va gidm gid hang ban. Diéu nay da khi€n cho nhiéu khoan chi phi ciia doanh nghiép trong 9
thang dau nam 2010 gia tdng nhanh chéng. Dac biét chi phi ban hang cé téc d6 tang trudng nhanh va manh, trung binh 3 quy
2010 la 44% trong d6 quy 2 da tang gan 150% so quy 1. Trong khi do, chi phi quan ly doanh nghiép c6 xu hudng gidm qua cac
quy va chi chiém 0.44% doanh thu thuan.

Ching to6i thuc hién viéc du phéng hoat dong kinh doanh cua HVG trong nam 2010 dua trén su phan tich than trong
vé nhifng yéu to c6 tac dong manh téi két qua kinh doanh ctia doanh nghiép trong 9 thang dau nam 2010.

¢ Khdng c6 nhiéu thay ddi trong hoat ddng kinh doanh chinh ciia doanh nghiép trong quy 4/2010. Mang hoat ddng kinh doanh

ndi dia va kho lanh chua thé cai thién va HVG tiép tuc chiu thua 16.

¢ Viéc hdp nhat két qua kinh doanh cla Agifish s& giip doanh thu ctia HVG trong n8m 2010 tiép tuc tdng song nhitng bt &n
trong céc thi trudng xuét khau d& khién cho nhiéu khoan chi phi tdng manh, dac biét la chi phi ban hang. Ching téi du phéng
doanh thu va LNST cla HVG lan lugt la 4,281 ty dong va 339 ty dong. Doanh thu tang 38% trong khi LNST giam 5% so vGi
nam 2009.

HVG - Bao cao phan tich Trang 3
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Phan tich dé nhay cac yéu té6 anh hudng tdi Igi nhuan

Cung cép thij trudng thé gidi

(5) (4)
6
v . () Cé tra nguyén
Doanh thu (3) /i:u Zanh cho
T —l ché bién
,g,_\" tinh bang USD ; I I : :}
50% nguyén liéu chinh
(1) ché bién TATS nhép khdu
> (2)

Thuc an danh cho ca Tra

USD st dung lam phuong tién thanh todn

Vi viéc ndm quyén chi ph8i HDQT cla hau hét cdng ty thanh vién cho nén két qua kinh doanh cua HVG ciing phu thudc nhiéu
vao két qua hoat dong thuc té tai cac cong ty con. Dua trén su quan sat vé cac méi quan hé cla cac céng ty thanh vién va sd liéu
thdng ké trong thdi gian qua, chdng t6i nhan thady Igi nhuan clia doanh nghiép chiu nhiéu anh hudng tir sy bién ddng cua hai cap
ty gia USD/VND va EUR/USD.

¢ Su thay d&i trong ty gia USD/VND cé tac dong trai chiéu dén Igi nhuén ciia HVG trong ky. Mat Igi, 1a doanh nghiép xuét khu
HVG sé thu dugc khoan chénh léch ty gid ngoai té qua nhiing Ian pha gid VND cla chinh phd. Mat hai, nguyén liéu chinh
chiém ty trong tir 50-60% trong ché& bién thlrc 8n danh cho ca tra dugc cac cdng ty thanh vién nhap kh&u truc tiép tur Chile,
Peru, An dd vé8i phuong tién thanh todn 13 USD. Cho nén bién ddng ty gia sé& gian tiép 1am gia téing gid thanh ca tra nguyén
liéu dGi v@i cac nha may ché bién cia HVG.

¢ Théng qua déng USD lam phudng tién thanh toén tai thi trudng Chau Au, gid ban clia HVG ndi riéng va cac doanh nghiép Viét
Nam néi chung da va dang phai chiu tac déng 18n tir su bién d&i ty gia gilta cip tién t& EUR/USD. Thdi gian vira qua, khing
hoang ng céng bat ngudn tir Hy lap d& khi€n cho ddng EUR rét gia kha nhanh va manh so véi déng USD d& gian ti€p tao siic
ép giam gia thanh san pham.

Nhdm muc dich dinh lugng nhitng tdc dong clia hai cdp ty gia tdi Igi nhuédn clia HVG, ching téi ti€n hanh phudng phép phan tich

ddé nhay hai chiéu theo hai bién: su thay d6i clia ty giad USD/VND va su thay d6i gid ban binh quan tinh theo USD cua doanh

nghiép tai thi trudng xuét khau:

Thay d6i trong Ty gia USD/VND
17941 18s4ofETREY] 19450 200845 20687
o 17| -1648.32 -1054.59 -666.042 -103.08 476.7712 1074.017
tl,c:s f’;:o 1.8 145.7792 799.408 1227.158 1846.916 2485.267 3142.768
USD/kg 3554.569 4322.008[TELREY 5551.909 6301.409 7073.395
3733.979 4507.408 5013.558 5746.908 6502.259 7280.27

2.1| 5528.079 6361.408 6906.758 7696.904 8510.755 9349.021
2.2| 7322.179 8215.408 8799.958  9646.9 10519.25 11417.77

Theo danh gia chu quan cla ching téi thong qua bang phan tich d6 nhay, HVG sé chi thu dugc Igi nhuan tir chénh Iéch ty gia hGi
doai chi khi mirc gid ban daon vi I16n hon 1.8 USD.

V@i muc gia ban trung binh HVG 8 thang dau nam 1.99 USD/kg va ty gia USD/VND la 18932 thi muc Igi nhuan don vi thu dugc tur
chénh Iéch ty gia hdi doai tinh trén 1 kg la 4824.238 VND.

HVG - Bao cao phan tich Trang 4
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Ap luc tir nguén cung nguyén liéu

Véi vi tri thudn Igi, Ddng Béng Sdng Cltu Long 1a nai cung c&p gan nhu 100% nguyén liéu ca tra cho Viét Nam. Tri lugng nudi ca
tra tap trung vao cudi ngudn Song Tién va Song Hau tai 3 tinh An Giang, Pong Thap va Can Thd. Tuy nhién, dién tich nubi trong
ca tra da giam manh khoang 37.5% tur 6000 ha nudi trong trong nam 2008 nay chi con 3750 ha nudi tréng. Su sut giam nay bat
ngudn tir su phat trién 8 at thiét quy hoach cla ngudi nudi ca. Theo s6 liéu thdng ké thi gid thanh nudi cd nguyén liéu chi tir
15,500—16,000 VND trong khi gid ban & muic tudng ducng, ngudi nudi 13i thdp hodc khéng cé I8i. Day 1& nguyén nhan chinh dan

dén su b&p bénh trong kim ngach xuét khdu do tinh trang méat cén d6i cung-cau.

DGi v8i HVG, ap luc t&r ngudn cung nguyén liéu nay chi ¢ mic trung binh. Hién nay, ngoai dién tich nudi trong d& dugc nang tur
150 ha Ién 250 ha trong ndm 2010 c6 thé dap (ng dudc tir 70-80% nhu cau ché& bién tir cdc nha may; ddng thdi doanh nghiép
d3 lién két va hd trg cac hd nudi trong tir con gidng dén khau tiéu thu nhdm dadm bao chat Iugng vé sinh an toan thuc pham cua
ngudn nguyén liéu ca Tra. Theo danh giad cla ching tdi day 1a budc chuyén bién kha tich cuc trong chién lugc phat trién bén

virng cla doanh nghiép.

Ap luc canh tranh trén thi trudng xuat khau gia ting

Nh&m han ché rui ro kinh doanh tir nhitng rao can thugng mai, cadc doanh nghiép xuét khdu thly san bat budc phai ma rong va
xam nhap sang nhung thi trudng tiém ndng khac. “Ban pha giad “ tai cac thi trudng xuat khdu la mét hé qua tat yéu.

Mdi day, két qua sd bd dgt xem xét hanh chinh lan th& 6 (cho giai doan 1/8/2008 dén 31/7/2009) vé muc thué chGng ban pha
gid (CBPG) ca Tra do bé Thudgng mai Hoa ky (DOC) cdng b ngay 15/9/2010 khién cac doanh nghiép Viét Nam bang hoang khi c6
dén 4 doanh nghiép cé muc thué sudt 0 - 0.52% bij tang Ién t&i muc thué 130%. Cho du két qua cudi cung sé dugc DOC cong bé
vao 3/2011, tuy nhién né da gy ra nhitng ap luc nhat dinh d&i v&i ngudi xuat khdu va nha nhap khdu. Dudi géc nhin chu quan,
ching téi cho réng ap luc canh tranh tai cac thi trudng xuat khau chinh cia HVG nhirng thang cudi ndm va dau nam
2011 la kha 16n do viéc chuyé&n hudng thi trudng tir nhitng doanh nghiép dang xuat khiu vao My. Tuy nhién, ching tdi
danh gia su canh tranh trén nhitng thi trudng tiéu thu ndy khéng phai 1a trd ngai I6n d6i HVG khi doanh nghiép gia tdng, én dinh
dugc ngudn cung nguyén liéu dat tiéu chuén Global GAP cling véi viéc doanh nghiép lubn duy tri dugc vi thé dan d&u trong top 10

doanh nghiép cé kim ngach xuét kh&u ca Tra I&n nhét tai Viét Nam.

Ap luc tir san pham thay thé 8 miic trung binh

Suy thoai kinh té giai doan 2007-2009 cung vdi su c6 tran dau & Mexico thGi gian gan day da tac dong manh dén san lugng nudi
trong, khai thac ca bién trén thé& gidi. Chinh vi thé, cac san phdm thldy san nudc ngot nhu ca Tra, ca ré phi, ca ngtr... sé tiép tuc
14 Iva chon thay thé& hang dau clia ngudi tiéu dung cho ca thit trédng tir bién. Dudi géc d6 so sanh cac san pham thay thé& ngang
hang nhu ca Tra ching tdi danh gid ca ré phi dén tir cdc nha san xudt Trung Quéc 1 mét trong nhitng san pham thay thé& dang
phai quan tam chu yéu do chi phi giad thanh ré va nhiéu phuong phap nudi trong da dang va kha nang xam nhap vao cac thi
trudng tuong doi tot.

Hién tai, ciu tiéu dung thly san & tai cdc nudc xuét khau tiép tuc tdng cao trong khi ngudn cung thly san nudc ngot dam bao cac
tiéu chuén vé sinh an toan thuc phdm chua thuc su déi dao. Cho nén ap luc tir cdc dong san phdm thay thé ngang hang d6i vdi
ca Tra cua HVG ndi riéng va ca Tra cha Viét Nam nhin chun khéng cao. Tuy nhién, khi ngudn cung ca tir bién ctia nudc xut khau
khac trén thé& gidi trg lai 8n dinh thi cd ré phi tir cdc nha san xudt Trung qudc s& |a ddi thu canh tranh chinh trén thi trudng san

ph&m thay thé nganh hang vdi ca Tra.

Rao can gia nhap thi trudng rat cao

Do dac thu cdia nganh ché bién thay san Viét Nam chu yéu la hoat dong gia cong hang doéng lanh ché bién cho nén céng nghé va

co sd vat chat khong phai la rao can I6n dbi véi nhitng doanh nghiép mdi mudn gia nhap thi trudng.

Van dé quan trong dong thdi la rao can I8n dGi véi doanh nghiép gia nhap dé chinh la ngudn ca Tra nguyén liéu dap 'ng dugc cac
tiéu chudn vé sinh an toan thuc phdm tai cdc nudc nhap khdu. Tinh d&n hét thang 6 ndm 2010 mdi chi cé sdu doanh nghiép nudi
cd tra dat tiéu chudn Global GAP I1a: Cong ty c6 phan thly san Hung Vuong, Vinh Hoan, Bén Tre, Hiép Thanh, Viét An va Tudn
Anh. Hién tai, doanh nghiép muén gia nhap phai chi déng dugc nguyén liéu dam bdo cac tiéu chudn an toan thuc phdm, tuy

nhién diéu nay thuc su la kho khan khi ma ngudn cung nguyén liéu ngay cang co hep.
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_ PHAN TICH RUI RO _

Rui ro gan lién hoat déng san xuét kinh doanh

Rao can k¥ thudt tir cac thi trudng xuit khdu nhdm muc dich bdo hd cho hang héa ndi dia va han ch& hang nhap khau tir cac
nudc phat trién nhu Viét Nam la nhitng rii ro thudng gép d6i vé6i cac doanh nghiép xudt khiu ca tra nhu HVG.

EU la khu vuc ap dung cac rao cadn ky thudt nhiéu nhat so végi cac nudc khac trén thé gidi tlr sau cudc khing hoang, suy thoai
kinh t& tir cudi ndm 2007. Cac rao can ky thuit ndy da va dang cé xu hudng gia tdng nhdm bao hd thi trudng va san xuét ndi
dudi nhiéu hinh thic khac nhau. Vi su phu thudc nhiéu vao thiy san nhap khau dé& dap (ng su nhu ciu ndi dia cho nén thué suét
vao EU tuong d8i thdp va c6 xu hudng giam tuy nhién cac rao can phi thué quan lai rdt nghiém nghit. D€ tranh rui ro bj tir chéi
khi xudt kh&u vao EU, cac san phdm ché bién tir ca Tra cua doanh nghiép phai cd gidy chirng nhan dap (ng tiéu chuén cua EU do
c6 quan chirc ndng cua nudc xut khiu cdp. Cung vdi cac quy dinh khat khe vé chét lugng an toan thuc phdm dudc néu rd trong
hai quy ché& 91/492/EEC va 91/493/EEC, ngoai ra EU con yéu ciu cic nha xuat khdu phai t6 chlic giam sat hoat ddng san xudt va
ché& bién phu hdp véi tiéu chudn HACCP hodc GLOBAL GAP.

Khéng riéng EU, rao can thusng mai dé6i véi ca Tra cua HVG tai cac thi trudng mdi néi khac c6 xu hudng gia tédng. Dau tién viéc
Nga &p han nghach xudt khdu d&i v&i ca tra Viét Nam va dirng nhdp kh&u ca Tra trong 4 thang dau ndm 2009, tiép dd la viéc
Ukraina tang thué nhap kh&u tir thdng 6 ndm 2010 d& khién cho thj trudng nay déng clra véi ca Tra Viét Nam. MG&i day nhat 1a
viéc DOC cong bd két qua sG bd dgt xem xét thué chéng ban pha gia ca Tra lan thir 6 (POR6) vira qua, ap dung cho giai doan
01/8/2008 dén 31/7/2009. Cac muic thué du ki€n ap dat cho doanh nghiép Viét Nam tudng dGi cao tur 2.11 dén 4.22 USD/ Kg.
Piéu nay sé& gay nhiéu khoé khén cho hoat dong xuét kh&u cua cac cdng ty thanh vién ctia HVG xuét khdu sang thi trudng nay.

MOt rui ro ma theo danh gia cla chung téi la kha quan trong dé chinh la rui ro thong tin bat can xirng vé ca Tra cla Viét Nam vdi
ngudi tiéu dung tai cadc nudc nhap kh&u. Chinh vi rdi ro nay, hinh anh ca Tra d& tirng bi “bdi x&u” tai Phap, Bi, Ai cap, Nauy,... mdi
dédy nhat la hanh déng “boi xdu” clia CFA(Hiép hdi chu trai cd nheo clia M) bdng moét doan video dugc phat trén trén http://
www.safecatfish.com/. Hanh ddng ndy nhdm muc dich tdc ddéng dén tdm Iy ngudi tiéu dung va tir d6 1am gidm Igi thé& canh tranh
cua doanh nghiép.

Nhu véy, theo danh gia cua chiing tdéi déi vdi HVG ddy la mét trong nhirng rii ro khé cé6 thé da dang héa dudc. Piéu
nay sé tao ra nhifng kho khan nhat dinh cho doanh nghiép trong thdi gian tdi.

Rui ro khi diu tu vao cé phiéu

RUi ro giam gia trong ngan han

Thi trudng Chirng khoan trong thdi gian tdi, theo danh gia chd quan cua chdng toi ti€p tuc la kénh dau tu kém hiéu qua dua trén
nhifng yéu t6:

¢ Ap luc tlr chinh séach tién t& va y&u t8 vi md: Thong tu 13 ¢ hiéu luc tir ngdy 1/10/2010 tao stc ép 1&n hé théng tai chinh khi
c6 dén hon 20 ngan hang budc phai tang v6n. Trong khi do 1&i sudt khéng cé ddu hiéu gidm va ti€p tuc duy tri & muc cao,
cung vdi xu hudng gia tang cla chi sé lam phat (trung binh 10 thang nam 2010 CPI da tang 8.75%). Diéu nay ddy lén tdm
ly lo ngai khién cho dong tién dau tu ngan han tiép tuc dirng ngoai thi trudng.

¢ Ap luc tUr lugng cung “Hang” trén thi trudng chiing khoan: Su tdng v6n manh mé tif cadc doanh nghiép niém thong qua
phuong thic phat hanh c6 phiéu va trdi phiéu clng vdi su gia tdng vé s6 lugng doanh nghiép niém yét d& khién cho Thi
trudng chirng khoan Viét Nam mét cdn bdng vé cung céu trong ngdn han. Su suy y&u clia dong tién dau tu trong khi lugng
cung hang tiép tuc gia ting da dudc phan &nh qua dién bi&n cta thi trudng chitng khoan trong thdi gian qua.

Kha nang hoan thanh ké& hoach kinh doanh nam 2010 & mirc thap.

Két qua kinh doanh cla doanh nghiép khong thuc sy hiéu qua trong 9 thang dau nam 2010. Theo BCTC hgp nhét thi doanh thu
va Igi nhuan sau thué lan lugt dat 3,065 ty va 205.85 ty dong. Chi hoan thanh 51.08% va 45.6% k& hoach nam. Nguyén nhan
chinh 1& mdt phan do hoat déng san xuét kinh doanh trong quy 2 khdng thuc su tSt, cadc khoan chi phi gia téng, cong ty me I8
3,96 ty ddng va su bAt 6n tai thi trudng Trung Dong ddc biét 1a Ukraina. Thi trudng nay gan nhu déng clra véi cac giao dich thuy
san cua Viét Nam.

Hiéu qua hoat déng kinh doanh cta doanh nghiép khong thuc su tét trong nam 2010, 8 thang dau nam 2010 kim ngach xuat
kh&u clia HVG chi dat 31.033 tdn (khoang 50% so véi 11 thang 2009). Trong khi d6, cdc mang kinh doanh khac cua doanh
nghiép ti&p tuc chiu su thua 16 d&c biét 1a mang kinh doanh kho lanh. Theo nhu du bdo KQKD cua chidng t6i, vdi viéc hgp nhét
Agifish tir quy 2, két thic nam 2010 doanh thu va Igi nhuan sau thué ctia HVG lan lugt dat 4,281 ty dong va 339 ty dong. Tudng
duang v8i 71% doanh thu va 84.75% k& hoach nam 2010.
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- Gia dinh du phéng Bao cao tai chinh -

Chung toi thuc hién viéc du phong hoat dong kinh doanh cldia HVG trong giai doan 2010-2014 dua trén su phan tich than trong vé
nhitng yé&u t& c6 tdc ddng manh téi hoat ddng kinh doanh chinh cia doanh nghiép. Cu thé:

*

Toc do tang trudng doanh thu hoat déng kinh doanh chinh: Theo s6 liéu thng ké ma chung t6i thu thap thi téc do
tdng trudng doanh thu binh quén giai doan 2007-2009 cla HVG vao khodng 34% cao hon han t8c dé tang trudng trung binh
clia nganh giai doan nay la 10%. V@i phan tich than trong chiing t6i du bao téc do tang truédng doanh thu trung binh
du kién trong giai doan 2010 -2014 vao khoang 15% dua trén ba yéu t6 chinh. Th& nhat, HVG sé ti€p tuc duy tri mdc
gid ban trung binh xoay quanh ngudng 2 USD/kg (+/- 3%) dé tao Igi thé canh tranh tai cac thi trudng xudt khdu mot phan
do d& chd dong dugc 80% ngudn nguyén liéu khi khu nudi trong thay san dugdc nang Ién tir 150 ha dén 250 ha, phan nita do
giam thi€u dudc cac chi phi trung gian trong viéc thu mua thiy san tir cac hd nudi trong ca thé&. Thi hai, sy bat 6n trong thi
trudng xudt khdu ma UKraina 1a dién hinh. Viéc tdng thué€ nhap khiu tai nudc nay da khién cho thi trudng nay dudng nhu
déng cua vai thay san Viét Nam tir thang 6/2010 (trong ndm 2009, UKraina chiém 29% kim ngach xuét kh&u ctia HVG) va
khing hoang ng céng tai EU bat ngudn tir Hy lap da gidn ti€p anh hudng téi nhu cdu tiéu dung clia ngudi dan va lam giam
trién vong xuét kh&u clia doanh nghiép trong ndm 2010. Th{ ba, théng qua viéc ndm c8 phan chi phéi Agifish, HVG du tinh
c6 thé& rat ngédn dudc khodng cach xdm nhép vao thj trudng My. Tuy nhién, viéc DOC cdng b8 ké&t qua s bd dgt xem xét
thué chéng ban pha gia ca Tra lan th& 6 (POR6) vlra qua, ap dung cho giai doan 01/8/2008 dén 31/7/2009. Cac muc thué du
ki€n ap dat cho doanh nghiép Viét Nam tucng ddi cao tur 2.11 dén 4.22USD/kg. Diéu kién nay tucong doi khé khan cho HVG
va cac cong ty thanh vién xudt khiu sang My khi gid ban thuc té tai thi trudng my thap han gia chiu thué.

Hoat dong kinh doanh kho lanh: Mang hoat dong kinh doanh nay cé ty suat sinh Igi cao nhung rao can gia nhap
thap. Hién tai, ngoai hé théng kho lanh vdi siic chira 42.000 tan tai KCN Tan Tao, vira phuc vu hoat dong san xudt kinh do-
anh (chiém 30%) vlra tao ra ngudn thu nhap tur dich vu kho lanh (70%). Cong ty du kién dua kho lanh Cang Hiép Phudc, Nha
B&, TP.HCM vdi téng v8én dau tu 469,5 ty dong (ldy tir Igi nhudn ndm 2008 va ngudn thu tir kho lanh 30.000 t&n/ndm -
khoang 100 ty dong/nam va voén vay tir Ngan hang ANZ hoac HSBC) vdi sic chira 60,000 tan/nam ti thang 5/2010 sé nang
téng cdng sudt cla toan hé théng kho lanh 1a 102.000 t&n/ndm. HVG du kién doanh thu tir hoat ddng kinh doanh kho lanh
vao cubi nam 2010 la 180 ty ddng vGi 50% cOng sudt. Tuy nhién, theo BCTC hgp nhat 6T/2010 doanh thu tir hoat
dong kinh doanh kho lanh chi dat hon 6 ty dong trong khi chi phi cua gia von hang ban la hon 12 ty dong. Chu
yéu do lugng cung kho lanh tdng manh nhung lugng hang hda trit lanh sut giam la nguyén nhéan chinh khién cho hoat dong
nay thua 16. Theo danh gid cta chiing tbi, hoat ddong kinh doanh kho lanh ctia HVG trong thdi gian tdi tiép tuc gép nhiéu kho
khan.

Cdc khoan phai thu va hang tén kho 13 hai khoan muc ludn duy tri ty trong I6n trong co c8u tai sdn ngén han cla cac
doanh nghiép ché& bién xust khdu thly san. Hién tai, tinh dén thdi diém 30/6/2010 khoan phai thu khach hang clia HVG gén
1,903 ty dbng chiém dén 35.4% tdng tai san clia doanh nghiép tap trung chl yéu |a khach hang tai Nga, UKraina va mot s8
nudc thuéce Lién X6 ci (1,211 ty). H& qua cla no la viéc doanh nghiép phai lién tuc gia tdng cac khoan vay ngdn han bdng
hinh thic thé& chép, tin chdp nham blu d3p cho ngudn v8n luu ddng. Theo danh gid chu quan cla ching téi, doanh nghiép sé
tiép tuc si dung cac ngudn vay ngén han bu ddp cho v8n luu ddng va thit chit tin dung khach hang dé gidm dan s ngay
phai thu binh quan cling véi viéc gia tdng v6n chl sé hitu théng qua hinh thic tra cd tirc bing ¢ phiéu (tdng trudng 10%/
nam) trong giai doan 2010-2014.

HVG dang s& hitu 48% c8 phan tai CTCP Dia 6c An lac. Céng ty nay dang s& hitu 2 16 d&t tai Quan 6, TP. HCM vdéi tdng dién
tich 8,700 m2. Theo danh gia cua chlng téi, kha ndng HVG sé& chuyén nhugng cho ddi tac khac, thdi diém hién tai kha néng
tai chinh cia HVG khéng thuc su. N&u viéc chuyén nhugng nay dién ra thi doanh nghiép doanh nghiép s& cé mot khoan Igi
nhuan bat thudng kha I6n.

Hung vuadng sé duy tri mic EPS binh quéan trong giai doan 2010-2014 vao khoang 4,532 VND.
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- DINH GIA VA KHUYEN NGHI PAU TU -

Giai_doan 1: Trong vong ndm ndm tir 2011 dén 2015, doanh nghiép sé& chi tra cd tic 30% khi ddy ty 1é tdng trudng doanh
nghiép giai doan nay duy tri 8 mdc binh quan 10.65%.

® Chi phi vbn dudc tinh toan dua trén cac tham s6: Lai sudt phi rdi ro dudc I3y la 13i suét trai phi€u chinh phu Viét Nam 10
nam hién nay dang la 8.25%/nam; lam phat cho giai doan nay dugc khéng ché dudi 2 con s6 va dugc udc tinh trung binh la
8%/n&m; phan bu rui ro cho viéc dau tu c8 phiéu khoang 8%/n&m. Hé s6 Beta cua cd phiéu la 1.3.

®  Chi phi ng doanh nghiép: Chung t6i du bdo muc chi phi 1&i vay trung binh ciia doanh nghiép trong giai doan 2010 -2015 vao
khoang 6.61%. Hién tai, mc thué thu nhap doanh nghiép trong vong 7 nam ti€p theo la 15%.

Pinh gi& cé phiéu HVG Giai doan 2: Tang trudéng é mirc 7.5% /nam
Chi phi v6n binh quan giai doan 2011 -2015 10.49% & T n3m 2014 trd di, tc do ting trudng cla HVG cham lai
e m 4 di vao 8n dinh.
Gié tri hién tai c8 phiéu giai doan 2011 -2015 16,731 va di vao on di
Téc db téng trudng doanh nghiép sau 2015 gy, ¢ Vditdc do téng trudng 6n dinh ciia GDP Viét Nam dugc xac
o o dinh 1a 5%; lam phat & mic 4% - 5% cho giai doan nay la
Gia tri hién tai cua c6 phi€u giai doan 2 (VND) 48,361 muc t&i thidu.
Gia tri hién tai tinh theo FCFF (VND) 65,093
¢ Gia tri hién tai tinh theo phuong phap FCFF sau khi chiing
Gia tri ng phai tra /S6 lugng cp phat hanh (VND) 42,637 toi trir di gid tri hién tai cla cadc khodn ng phai tra cua
Gi4 tri hién tai cia HVG (VND) 22,456 doanh nghiép la 22,455 VND.
Pinh gia bdng P/E vaP/B
MPC VHC ABT AGF ACL AAM
Gia ngay 12/11/2010 31 30.8 42.9 24.5 26.2 24.1
Ty trong gia tri von hda 22% 14% 6% 4% 3% 3%
EPS trailing 3.48 4.7 10.61 2.46 8.32 4.73
P/E diéu chinh (trailing) 8.79 6.08 5.08 11.2 3.72 5.28
Gia tri s6 sach 16.14 18.51 43.91 47.86 21.74 27.44
P/B 1.89 1.54 1.22 0.57 1.425 0.91

Hién nay c6 kha nhiéu cac doanh nghiép ché bién va xuét khdu thuy san niém yét trén hai san HoSE va HnX. Tuy nhién ching toi
tién hanh loai bo nhitng doanh nghiép cé quy md khdng tucng ddng véi HVG hodc két qua kinh doanh thua 18 trong bdn qly vira
qua dé& tién hanh dinh gid theo phuang phap so sanh. Theo d4 P/E trung binh cho nhém céac c8 phiéu trén vao khoang 3.81x va
P/B & muc 0.8x. V&i vi th& |a mdt trong nhitng doanh nghiép ché& bién thly san xuét khiu I8n nhat Viét Nam hién nay ching téi
ky vong véi mirc EPS nam 2010 la 4,670 d va Bookvalue la 28,530d. Khi dd, gia cia HVG theo phudng phap P/E va P/B lan lugt la
17,834 d va 24,577 d.

Nhan dinh gid cé phiéu

Chung téi tién hanh dinh gia theo hai phuong phap DCF va hé s6 so sanh. Néu nhu phuong phap P/E va
P/B thich hop cho viéc dau tu trong ngdn han thi phudng phdp DCF s’ dung céc du bado sat vdi tinh hinh
hoat déng cua cong ty sé thich hgp cho viéc dau tu trong dai han. Dua trén nhirng phan tich trén ching
toi 14y xdc sudt cho méi phuong phap 1a 40:30:30.

Téng hop: Gia tri thuc cé phiéu HVG vao thdi diém hién tai 1a khoang 21,705 VND trong khi thi gia cua
cé phiéu ngay 12/11 la 22,000 VND cao hon 1.35%. Chung dua ra khuyén nghi Nam giit déi véi cé
phiéu Céng ty Cé6 phin Hing Vuong.
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_ PHU LUC _

Co cdu cé déng

Co6 1& bt ngudn tir doanh nghiép TNHH cho nén co cdu cd déng clia HVG
O)’(ﬁ,l(ﬁ(ﬁ'gcca% chiém dén 56.12% la c6 ddng bén trong céng ty. Cac thanh vién trong
HDQT, Ban GD va Ban Kiém soat (ngoai trir Ong L& Ngoc Minh—Chd tich
3170% HDQT kiém Téng GP—nam gilt 31.7%) chi ndm giltr mét phan nhd vao
khoang 6%.

.60%

Tuy nhién, diéu lam ching tdi quan tdm d6 chinh 1& 57 ¢ ddng ca nhéan
trong doanh nghiép d& chiém dén 19.15%, trung binh mdi c6 déng ndm

10gDogNcMh 1SS gilt trén 2 triéu don vi ¢ phiéu. Day cé thé |a mot Igi thé thic d&y do-
B QjtamnhinSs B NLIOC noodi anh nghiép phat trién khi gdn b6 quyén Igi clia ca nhan véi Igi ich cua
ThanhviénHBOTvaBn @ = BNV cdng ty. Nhung ngugc lai day cling c6 thé la mot bat Igi d6i véi HVG
@ dorgkéc trudc hoat déng M&A nhdm gia tdng Igi th€ canh tranh cla doanh

nghiép cling nganh.

Hoi déong quan tri

Ho6i dong quan tri Chic vu TLSH

Ong Dudng Ngoc Minh Chu tich HPQT 31.70%
Ong Nguyén Qudc Thai Thanh vién 2.00%
Ong L& Nam Thanh Thanh vién 1.60%
Ong Ha Viét Thang Thanh vién 0.04%
Ong L6 Béng Giang Thanh vién 0.30%
Ban Téng Giam déc Chirc vu

Ong Duang Ngoc Minh Téng gidm d6c 31.70%
Ong Nguyé&n Qudc Thai Phé T8ng gidm déc 2.00%
Ba L& Kim Phung Phé T6ng giam déc 0.50%

Don vi thanh vién

Hiéu qua hoat % S& hifu cua

STT Doanh nghiép Pia diém Slg nha may Coéng suat

dong HVG
Ché bién thirc an thuy san
1 Hung vudng - Tay Nam bong Thap 1 300 90% 24.50%
2 Viét Théng Ddng Thap 3 1,000 90% 18.20%

Cong ty Nuoi trong thay san
N . on 80,000 tan ca tra
1 Hung Vuong - Mién Tay BT, TG, VL 150 ha . . 48%
thanh pham
Cong ty Ché Bién Ca tra, basa

1 Hung Vugdng Tién Giang 2 60.000/nam 67% 100%
2 Hung Vuong - Vinh Long Vinh Long 2 45.000/nam 75% 90%
3An Lac Tién Giang 1 25.000/nam 80% 90%
4 HUng Vuong - Chau A Tién Giang 1 30.000/nam 67% 90%
5Hung Vuong - Sa béc bong Thap 1 30.000/nam 63% 70%
6 Hung Vudng - Chau Au Tién Giang 1 120.000/nam 80% 70%
Bat dong san
1 CTCP Dia 8c An Lac Q6, HCM 2 manh dgt 640 va 3000 48%

m2
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Chi tiéu tai chinh (hién tai)

bon vi 2007 2008 2009
Kha ndng thanh toan hién thai lan 3.33 1.80 1.57
Kha ndng thanh toan nhanh lan 0.69 0.15 0.10
Kha nang thanh todn bang tién lan 0.69 0.07 0.06

2. Kha nang hoat dong

Vong quay khoan phai thu vong 2.14 2.75 1.81
Ky thu tién binh quan ngay 170.18 132.52 202.01
Vong quay hang ton kho vong 5.69 6.96 4.66
S6 ngay luu kho binh quan ngay 64.12 52.45 78.32
Vong quay khodan phai tra vong 11.71 12.81 9.09
Ky tra tién binh quéan ngay 31.17 28.50 40.14
Vong quay téng tai san vong 0.98 1.40 0.95
Vong quay tai san c6 dinh vong 8.07 7.00 5.24
Vong quay von luu dong vong 1.81 3.23 2.85

. Kha nang can doi von

Ng phai trd/Ngudn vén cha sé hitu % 30.32 78.47 112.39
Ng phai trd/ Téng ngudn vén % 23.16 43.45 51.96
Ng dai han/T6ng ngudn vén % 0.04 0.73 2.29
Ng ngén han/Téng ngudn vén % 14.78 34.14 40.74
Bién Igi nhuan gop % 18.86 24.13 16.96
Bién Igi nhuan trudc thué % 12.60 5.98 12.10
Bién Igi nhuén sau thué % 11.10 3.79 9.36
ROA % 10.12 6.06 9.41
ROE % 13.25 10.95 20.36

5. Ty s0 gia tri thi trudng

Book value (d6ng) dong 32,468 30,446 29,280
EPS (ddng) dsng 4,301 3,334 5,960
Lgi nhuan sau thué/ Doanh thu % 10.36 5.52 11.59
Doanh thu/T8ng tai san % 97.71 109.91 81.17
Vong quay tai san cd dinh vong 8.07 7.00 5.24
Tai san c6 dinh/ Tai san % 12.11 15.70 15.50
Téng tai san/ VCSH lan 1.31 1.81 2.16
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Chi tiéu tai chinh (du bao)

bon vi 2010F 2011F 2012F 2013F 2014F 2015F

A GENELRGEL LR GET

Kha nang thanh toan hién thdai lan 1.282 1.182 1.224 1.261 1.292 1.357
Kha ndng thanh todn nhanh lan 0.821 0.722 0.764 0.800 0.832 0.896
Kha nang thanh toan bang tién lan 0.071 0.082 0.124 0.160 0.192 0.256

2. Kha nang hoat dong

Vong quay khodan phai thu vong 1.89 1.96 2.13 2.13 2.13 2.13
Ky thu tién binh quan ngay 190.34 184.07 169.25 169.25 169.25 169.25
Vong quay hang ton kho vong 2.91 2.17 2.17 2.17 2.17 2.17
SG6 ngay luu kho binh quén ngay 123.85 165.79 165.79 165.79 165.79 165.79
Vong quay khoan phai tra vong 4.63 4.63 4.63 4.63 4.63 4.63
Ky tra tién binh quan ngay 77.72 77.72 77.72 77.72 77.72 77.72
Vong quay téng tai san vong 0.84 0.75 0.77 0.77 0.77 0.76
Vong quay tai san cg dinh vong 3.25 3.61 4.01 4.45 4.95 6.33
Vong quay von luu dong vong 4.15 6.41 5.21 4.48 4.00 3.28

3. Kha ndang can da6i von

Ng phai tra/Ngudn vén chud sé hitu lan 1.84 1.85 1.81 1.79 1.78 1.74
NG phai trd/ Téng ngudn vén % 59.31 64.27 63.89 63.60 63.39 62.89
Ng dai han/Téng ngudn vén % 2.05 2.22 2.21 2.20 2.19 2.17
NG ngén han/T6ng ngudn vén % 57.26 62.05 61.68 61.40 61.20 60.72

4. Kha nang sinh Igi

Bién Igi nhuén gop % 19.98 19.98 19.98 19.98 19.98 19.98
Bién Igi nhuén trudc thué % 10.37 10.28 10.20 10.13 10.07 11.36
Bién Igi nhuan sau thué % 4.38 4.30 4.23 4.17 4.12 5.22
ROA % 5.33 5.72 5.64 5.57 5.52 6.25
ROE % 16.58 16.44 16.02 15.70 15.45 17.26

5. Ty s0O gia tri thi truéng

Book value (d8ng) déng 30,718 31,762. 33,517 35,252. 36,978. 39,404.
EPS (ddng) déng 4,669 4,829 5,000 5,184 5,379 6,588

6. Phan tich Dupont (ROE) cc ban

Lgi nhuan sau thué/ Doanh thu % 7.94 7.86 7.79 7.73 7.68 8.77
Doanh thu/T8ng tai san % 67.2 72.8 72.4 72.1 71.8 71.3
Vong quay tai san c6 dinh vong 3.25 3.61 4.01 4.45 4.95 6.33
Tai san c6 dinh/ Tai san % 20.6 20.1 18.0 16.1 14.4 11.2
Téng tai san/ VCSH lan 3.11 2.87 2.84 2.82 2.80 2.76
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Gid muc tiéu (31/12/2010): 21,705VND

Gig hién tai (15/11/2010): 20,900 VNP

HVG - Daily 100272010 Open 254, Hi25.9, Lo 25 4, Close 25.8 (-0.8%) Volumel) = 27,.210.00
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Chu thich:

Now

2010 Feb

I3l ‘ Apr ! May | Jun

| Jul Aug

Sep

Oct

(15)

(14)

(13)

(12)
(11)

(10)
(9)
(8)

(7)

(6)

(5)
(4)
(3)
(2)
(1)

14/10/2010
26/07/2010
26/07/2010
26/05/2010
26/05/2010
26/05/2010
26/05/2010
18/05/2010

17/05/2010
17/05/2010

29/04/2010
20/04/2010
30/03/2010
18/03/2010

18/03/2010
17/03/2010

17/03/2010
17/03/2010
17/03/2010
26/02/2010
01/02/2010
20/01/2010
08/01/2010
31/12/2009

Cbng ty C6 phan Hung Vuang (c8 phiéu quy)

Quy tdm nhin SSI (SSIVF)

Quy tam nhin SSI (SSIVF)

Quy tam nhin SSI (SSIVF)

Quy tam nhin SSI (SSIVF)

Cong ty TNHH Quan ly Quy SSI(SSIAM)
Cong ty TNHH Quan ly Quy SSI(SSIAM)
CTCP Ching khoan Sai Gon

Quy tdm nhin SSI (SSIVF)

Cong ty TNHH Quan ly Quy SSI(SSIAM)
Quy tdm nhin SSI (SSIVF)

Cong ty TNHH Quan ly Quy SSI(SSIAM)
Ong Duong Ngoc Minh

CTCP Chirng khoan Sai Gon

CTCP Chirng khoan Sai Gon

Cong ty TNHH Quan ly Quy SSI(SSIAM)
Céng ty TNHH Quan ly Quy SSI(SSIAM)
Quy tadm nhin SSI (SSIVF)

Quy tdm nhin SSI (SSIVF)

Quy tdm nhin SSI (SSIVF)

Dudng Ngoc Minh

CTCP Chirng khoan Sai Gon

CTCP Chiing khoan Sai Gon

CTCP Chirng khoan Sai Gon

Chu tich HDQT

Giao dich S& c6 phan
Pang ky mua 3,000,000
Mua 73,180
Mua 73,180
Pang ky mua 2,360,430
bang ky ban 2,360,430
Pang ky mua 650,340
Pang ky ban 650,340
Ban 77,930
Mua 13,600
Ban 139,660
Mua 50,000
Ban 98,640
Mua 100,000
Pang ky mua 1,000,000
bang ky ban 800,000
bang ky mua 395,000
bang ky ban 395,000
Pang ky mua 1,112,215
Dang ky ban 1,112,215
Mua 790,000
bang ky mua 100,000
Mua 919,970
Ban 693,000
Mua 709,620
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TVSI®

Gid muc tiéu (31/12/2010): 21,705VND

Gig hién tai (15/11/2010): 20,900 VNP

Bao cao tai chinh (qua khir)

bvi: VND

2007

2008

2009

Tai san ngan han

1,203,183,081,955

2,085,122,032,889

2,969,742,965,759

Tién va cac khoan tudng duong tién
Céc khoan dau tu tai chinh ngén han
Céc khoan phai thu ngén han

Hang ton kho

Tai san ngdn han khac

Tai san dai han

248,088,673,829

712,204,855,957
217,717,944,408

25,171,607,761
360,155,820,307

79,989,441,966
91,741,360,891

1,455,251,869,322

433,179,154,465
24,960,206,245
630,726,593,981

106,942,195,440
76,207,727,697

1,959,365,425,364

666,244,142,261
160,983,474,997
830,778,806,779

Cac khodn phai thu dai han

Tai san c6 dinh

Bat dong san dau tu

Cac khodn dau tu tai chinh dai han
Tai san dai han khac

Lgi thé thuong mai

189,282,793,329

169,223,600,230
1,649,426,748

426,497,657,340

199,299,101,773
4,929,834,868

589,065,813,281

216,000,000,000
25,712,993,498

TONG TAI SAN 1,563,338,902,262 2,715,848,626,870 3,800,521,772,538

NG phai tra 362,106,561,359 1,180,098,259,275 1,974,564,360,572

NG ngén han 361,529,132,729 1,160,284,375,792 1,887,640,352,928
NG dai han 577,428,630 19,813,883,483 86,924,007,644
Ngudn V&n Chu Sé Hitu 1,194,253,645,496 1,503,891,618,517 1,756,810,841,064

Vén chl sé hitu 1,191,338,931,645 1,498,804,955,601 1,758,134,295,726

Ngudn kinh phi va quy khac

Lgi ich cua c6 dbng thiéu s6

2,914,713,851
6,978,695,407

5,086,662,916
31,858,749,078

(1,323,454,662
69,146,570,902

TONG NGUON VON 1,563,338,902,262 2,715,848,626,870 3,800,521,772,538
2007 2008 2009

Doanh thu ban hang va cung cap dich vu 1,531,541,538,429  3,002,257,018,252 3,102,206,305,140
Cac khoan giam trir doanh thu 3,999,239,214 17,391,407,433 17,341,148,385
Doanh thu thuan vé ban hang va cung cap dich vu 1,527,542,299,215 2,984,865,610,819 3,084,865,156,755
Gia v6n hang ban 1,239,442,742,975 2,264,623,332,603 2,561,719,259,267
Lgi nhuan gép vé ban hang va cung cép dich vu 288,099,556,240 720,242,278,216 523,145,397,488
Doanh thu hoat dong tai chinh 6,084,385,779 52,079,655,988 102,964,802,697
Chi phi tai chinh 28,826,727,480 321,318,423,289 12,161,422,136
Trong dé: Chi phi ldi vay 21,213,586,109 58,231,324,197 74,139,456,000
Chi phi ban hang 77,903,979,206 258,835,033,217 202,251,572,711
Chi phi quan ly doanh nghiép 16,050,264,633 38,676,581,880 35,741,787,789
Lgi nhuan thuan tir hoat dong kinh doanh 171,402,970,700 153,491,895,818 375,955,917,549

Thu nhap khac

Chi phi khac

Lgi nhuan khac

Lgi nhuan trudc thué

Chi phi thu€ TNDN hién hanh
Chi phi thu€ TNDN hoaén lai

Lgi nhuan sau thué thu nhap doanh nghiép
Lgi ich cua c6 dbng thi€u s8

Lgi nhuan sau thué cua c8 déng cua céng ty me

68,070,187,127
45,550,883,681
22,519,303,446
192,420,506,382
1,687,533,370
(103,457,547)

190,836,430,559
32,623,648,679
158,212,781,880

11,675,124,752
1,050,482,560
10,624,642,192
178,547,634,163
6,373,233,911
822,002,489

171,352,397,763
6,663,104,233
164,689,293,530

2,453,068,185
5,294,174,097
-2,841,105,912
373,114,811,637
10,303,846,772

362,810,964,865
5,194,042,661
357,616,922,204
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! I ! ‘ 7 E ; I ﬁ; Gid muc tiéu (31/12/2010): 21,705VND Gi3 hién tai (15/11/2010): 20,900 VNP

Bao cao tai chinh (du bao)

1bvi: 1,000,000 VND 2010F 2011F 2012F 2013F 2014F 2015F
Tai san ngan han 4,674,382 4,958,584  5904,261 6,992,281 8,243,878 9,951,297
Tign va cac khoan tudng dudng tign 179,713 253,724 493,672 770,104 1,088,375 1,722,468
Cac khoan du tu tai chinh ngén han 78,744 90,555 104,138 119,759 137,723 158,382
Cac khoan phai thu ngén han 2,546,592 2,464,571 2,834,257 3,259,395 3,748,304 4,310,550
Hang tdn kho 1,679,716 1,931,673 2,221,424 2,554,638 2,937,833 3,378,508
Tai san ngén han khac 189,618 218,061 250,770 288,385 331,643 381,389
Tai san dai han 1,694,480 1,800,307 1,915,437 2,041,023 2,178,388 2,129,833
Cac khodn phai thu dai han
Tai san ¢6 dinh 1,309,179 1,357,210 1405875 1455027 1,504,493 1,354,854
Bat dong san dau tu
Cac khoan du tu tai chinh dai han 351,639 404,385 465,043 534,799 615,019 707,272
Tai san dai han khac 33,662 38,712 44,519 51,196 58,876 67,707
Lgi thé thugng mai
TONG TAI SAN 6,368,863 6,758,891 7,819,698 9,033,304 10,422,267 12,081,131
NG phai tra 3,777,443 4,344,060 4,995,668 5745019 6,606,772 7,597,787
NG ng&n han 3,647,054 4,194,112 4,823,229  5546,714 6378721 7,335,529
NG dai han 130,389 149,947 172,439 198,305 228,051 262,259
Nguén Vén Chu S§ Hifu 2,049,411 2,353,322 2,753,294 3,206,939 3,721,947 4,375,764
V6N ch & hiu 2,049,411 2,353,322 2,753,294 3,206,939 3,721,947 4,375,764
Nguon kinh phi va quy khac
Lgi ich cua c8 déng thidu s6 542,009 61,509 70,735 81,346 93,548 107,580
TGNG NGUON VON 6,368,863 6,758,891 7,819,698 9,033,304 10,422,267 12,081,131
1bvi: 1,000,000 VND 2010F 2011F 2012F 2013F 2014F 2015F
Doanh thu ban hang va cung cap dich vu 4,281,045 4,923,201 5,661,682 6,510,934 7,487,574 8,610,710
Cac khoan giam trir doanh thu 19,970 22,965 26,410 30,371 34,927 40,166
3;71“::'1" thuan vé ban hang va cung cdp 4561 075 4,900,236 5,635,272 6,480,563 7,452,647 8,570,544
Gi& vén hang ban 3,409,590 3,921,029 4,509,183 5,185,560 5,963,394 6,857,903
Loinhugn gop vé ban hang va cung cap dich g5y 485 979,208 1,126,089 1,295,002 1,489,253 1,712,641
Doanh thu hoat déng tai chinh 185304 213,100 245064 281,824 324,098 324,098
Chi phi tai chinh 255,665 294,014 338116 388,834 447,159 447,159
Trong dé: Chi phi I5i vay 188,977 217,324 249,922 287,411 330,522 380,100
Chi phi ban hang 319,581 367,518 422,645 486,042 558949 558949
Chi phi quan Iy doanh nghiép 49,785 57,253 65,841 75,717 87,074 87,074
Lgi nhuan thuan tir hoat dong kinh doanh 411,759 473,523 544,551 626,234 720,169 943,557
Lgi nhuan khac 24,687 24,687 24,687 24,687 24,687 24,687
Lai nhuan bat thudng 5,471 5,471 5,471 5,471 5,471 5,471
Lgi nhuan trudc thud 441,916 503,680 574,709 656,391 750,326 973,714
Chi phi thu& TNDN hién hanh 66,287 75,552 86,206 98,459 112,549 146,057
Lgi nhuan sau thué thu nhap doanh nghiép 375,629 428,128 488,502 557,933 637,777 827,657
Ldi ich cua c8 déng thiéu s6 35,897 41,281 47,473 54,594 62,784 72,201
Lot nhudn sauthu€cia cddongcia cdngty 3393 386847 441,029 503,338 574,994 755,456
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TVSI

CHUNG KHOAN TAN VIET

San giao dich cia moi nha

Khuyén cao st dung

Tat ca nhitng thong tin néu trong bdo cdo nay dé dugc
xem xét can trong, tuy nhién Céng ty C8 phan Ching
khoan Tan Viét (TVSI) khéng chiu bat ky mot trach nhiém
nao doi vdi tinh chinh xac cda nhitng thong tin dugc dé
cap dén trong bdo cdo nay. Cac quan diém, nhan dinh,
danh gia trong bao cdo nay la quan diém ca nhan cla cac
chuyén vién phéan tich ma khéng dai dién cho quan diém
cta TVSI.

Bao cdo chi nham cung cdp théng tin ma khéng ham vy
khuyén ngugi doc mua, ban hay nédm gilt ché’ng khodan.
NgudGi doc chi nén s dung bao cdo phéan tich nay nhu

mo&t ngudn thong tin tham khao.

TVSI c6 thé cé nhitng hoat déng hgp tac kinh doanh vdi
cac déi tugng dugc dé cap dén trong bao cdo nay. Ngudi

PHONG NGHIEN cUU VA TU VAN PAU TU
Phé phong Nghién ciu va Tu van Pau tu
ThS. Hoang Thi Thanh Thay
Chuyén vién phan tich:
Hoang Tudn Anh
Email: anhht@tvsi.com.vn

Mobile: +84 979 633 778

Tru sé

Thang do khuyén nghi (*)

-10% dén 30% Nén ban

Ban vdi khéi luong Ién

-10% dén 10% Cam giir
10% dén 30% Nén mua

Trén 30% Mua vdi khéi Iugng I6n

Mau s3c cua thang do khuyén nghj dudc cdn ci& vao
ty suét sinh Igi giita mifc gia hién tai cua cé phiéu va
gia muc tiéu.

San pham phong Nghién citu va Tu van Pau tu:
® Bao cao thudng xuyén

Thong tin cap nhap website hang ngay

Morning Briefing

Thdéng ké giao dich cudi ngay

Thdéng ké giao dich tuan

Ban tin: ban tin tuan, trai phi€u

Lich su kién theo thang

® Bao cao phan tich

Bdo cdo Kinh té Pau tu thang

Bao cdo phan tich nganh

Bao cdo phan tich cong ty

® Bao cao thong ké

EPS Flash Report

Investment Tool

Top 50 ma CK co gia tri vén hda I6n nhat

® San pham giao dich

I-trade Home

I-trade Pro

152 Thuy Khué, Tay H8, Ha N&i DT: (04) 37280921 Fax: (04) 37280920

Chi nhanh HCM Chi nhanh Hoan Kiém

DT: (08) 38386868
Fax: (08) 39207542

DT: (04) 39332233
Fax: (04) 39335120

DT: (08) 38306547
Fax: (08) 38306547

Chi nhanh An Pong, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung Pao, Q. 1 26C Tran Hung Pao, Q. Hoan Kiém  95A Nguyén Duy Dudng, Q. 5

19 bién Bién Phu
bT: (031) 3757556
Fax: (031) 3757560 Fax: (0511) 3752283

114 Quang Trung
DT: (0511) 3752282

Website: www.tvsi.com.vn Email: contact@tvsi.com.vn
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