SHS - B4o cao Phan tich

TRIEN VONG: TiCH cuC
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Théng 5/2015

TOM TAT:

- Gia tri xuat khau cua nganh 5 thang dau nam
giam do anh hwéng cua gia tang canh tranh va
dong USD tang gia so v&i nhiéu dong tién khac.

- Trién vong nganh van dwoc ching téi danh gia
tich cwe can clr vao nhu cau tr cac thj trwong,
chinh sach hé trgr chung cho nganh néng, 1am, hai
san cta Chinh pha va nhiéu hiép dinh thwong mai
sé dworc thwe thi trong twong lai.

- Cac doanh nghiép dang quan tam: HVG, VHC

Xuét khau sut giam

Trong thang 5/2015, XK thuy san cta Viét Nam dat 524 triéu
USD, giam 21,2% so voi cung ky ndm ngoai. Tinh chung sau 5
thang dau nam 2015, kim ngach XK thuy san dat 2,41 ty USD,
giam 17% so véi cuing ky ndm trude. XK thuy san trong céac thang
dau nam 2015 dat trung binh gan 500 triéu USD, thap hon nhiéu so
v6i con s6 trung binh hon 700 triéu USD trong céc thang cudi nim
2014. Nguyén nhan chinh cia sy sut giam nay mot phan dén tir ap
Iuc canh tranh tir cac quéc gia khac, mat khac viéc déng Yén va
Euro bi mét gi4 manh so v6i dong USD trong nhiing thang diu
nam ciing khién cho nhu cau ddi vé6i thuy san nhap khéu tai cac thi
truong nay giam.

Su sut giam vé gia tri XK dén tr viee XK thiy san giam kha manh
tai hau hét cac thi truong XK cua Viét Nam. Tai thi truong My,
XK thuy san sang My dat 370,3 triéu, gidm 30,1% so vé&i cung ky
nam trude. Tuy nhién, thi truong M¥ van chiém ti trong XK 16n
nhét ciia Viét Nam véi 19,6% tong gia tri xuét khau. Xép tiép theo
trong danh sach 1a thi truong Nhat Ban voi mie giam 11,3% dat
272,1 triéu USD. Hai thi truong XK 16n tiép theo 1a Han Qudc va
Trung Quéc cling ghi nhan murc gidm nhe 4-6%, gia tri lan luot dat
166,7 triéu USD va 128,5 tri¢u USD. Trong s6 cac thi trudong 16n
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con lai, c6 2 thi trudong ma xuét khau tang truong d6 1a Thai Lan
(tang 13,52%) va Ha Lan (tang nhe 0,21%).

Theo théng ké tinh trong 4 thang ddu niam 2015, xuit khau tom
hién chiém 42% gia trj xudt khiu thiy san va giam 28% so voi
cling ky ndm ngodi. Trong khi d6, xuit khiu ca tra chiém 26% va
giam 13%. Xuét khiu céc mat hang con lai nhu ca ngur, myc bach

tudc, ... chiém ti trong phﬁn con lai 1a 32%.

Gia nguyén liéu giam

Theo Tong cuc Thong ké, san lugng thily san danh bét trong 5
thang 2015 dat 1306,9 tan, ting 4.4% so voi cling ky trong khi d6
san lugng nudi tang 1,8%.

DPdi véi ca tra, san luong thu hoach tai khu vuc trong diém 1a
DBSCL dat 376.750 tin trong 5 thang diu nam, ting 2.8% so voi
cung ky nam 2014 trong khi di¢n tich nudi sut giam nhe. Tuy
nhién, do xuit khiu gip bit loi v& gia va rao can ky thuat, gia ca
tra khong thét sy on dinh. Gia cé tra nhin chung dién bién twong tu
nhu ndm ngodi khi co xu hudng giam trong 4 thang diu nim trude
khi 6n dinh tro lai trong thang 5 quanh mtrc  20.000 — 22.000d/kg
So véi cting ky nim ngoai, gia c4 tra ndm nay thap hon 6% - 7%
D6i v6i tdm, nudi trong hién van gip khé khin do gia tom trén thé
gii giam manh, chi phi ddu vao ciing c6 xu hudng ting 1én. Trong
khi gia tdm st co xu hudng giam dan tir ddu nam thi gia tom thé
chan tring c6 d4u hiéu ting tré lai tir dau thang 5. So vdi cung ky
nam 2014 thi gid tdm trung binh nhin chung giam, cu thé gia tom

st giam 14% con tom thé chan trang giam tir 13% - 16%.

Tién trinh dam phan mét sé hiép dinh thwong mai
cho nhirng dau hiéu tich cwc

a. Hiép dinh TPP:

Sau 19 phién dam phan chinh thirc, 7 phién dam phan khong chinh
thitc va 4 phién hop cip Bo truong, dam phan TPP dang di dén
giai doan cudi cung. P& ddy nhanh tién trinh dam phan, ngay 18/6
Ha Vién M¥ da thong qua du luat TPA (quyén dam phéan nhanh)
cho Téng théng My. Tuy nhién do TPA nay la 1 luat khong bao
gom duy luat vé hd trg diéu chinh thuong mai (TAA) nén s& dua ra
bo phiéu lai tai Thuong vién trudc khi dugce chinh thuc c6 hiéu
lyc. Vi nhitng dong thai néi trén co thé thiy 6ng Obama dang rat
tich cuc nham day nhanh tién trinh dam phan TPP va day sé& 1a co

hoi d6i voi nganh thity san cia Viét Nam.
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Két qua cudi cing PORS dbi v6i tom dong lanh

Viét Nam i
Cong ty XK Mirc thue CBPG
Minh Phu Group 4,98%
Stapimex 9,75%
Céc bi don bat bugc khac 6,37%
Thué suat chung toan quoc 25,76%

b. Hiép dinh VCUFTA:

Sau khoang 2 nam dam phan, ngay 29/5, Viét Nam da chinh thic
ky két Hiép dinh Thuwong mai ty do (FTA) véi Lién minh Kinh té
A-Au bao gdbm cac nuéc Nga, Belarus, Kazakhstan, Armenia va
Kyrgyrstan.

Sau khi Hiép dinh VCUFTA di vao thyc thi, thuy san la nhém
hang s€ dugc huong uu dai thué ngay lap tac tr khi Hi¢p dinh
dugc ky két ¢6 hiéu luc. Bén canh d6 cac quy dinh vé kiém tra
chat lugng ATTP, kiém dich san pham (SPS) ciing thong nhit theo
nguyén tic minh bach, dang véi thong 18 qudc té. Vi nhitng quy
tdc nhu thé, cac DN XK c4 tra s& tranh dugc rt nhiéu rui ro vé cac
yéu cau an toan thyc pham XK. Pay la thi truong XK kha quan
trong do Nga dang ap dung cam va han ché nhap khau thity san tir
Na Uy, Hoa Ky va Canada, nhirng nudc chiém t6i 1 hon nira kim
ngach nhép khau thity san cua Nga.

c. Hiép dinh VKFTA

Sau hon 2 ndm dam phan, Viét Nam va Han Quéc da théng nhét
toan by ndi dung cua Hi¢p dinh FTA Viét Nam — Han Québc
(VKFTA) vao ngay 5/5/2015. Hi¢p dinh nay s& giup tao diéu kién
cho thiy san Viét Nam tang stic canh tranh trén thi truong nudc
nay bing viéc cat giam thué sut NK vao Han Qudc. Hién tai Viét
Nam dang 1a nuéc XK thiy san nhidu thr 3 vao Han Qubc. Kim
ngach xuat khiu thiy san 5 thang sang thi truong nay la trén 214
triéu USD, tuong duong 10.7% tong kim ngach.

Rao can thwong mai gia tang

Vao dau thang 3/2015, Hoa Ky dd cong bd vé muc thué so bo
POR9 (1/2/2013-31/1/2014) chng ban phé gia dbi tom nhap khau
tr Viét Nam. Theo d6, so v6i 14n xem xét trude cac doanh nghi¢p
déu chiu muc thué thip hon nhu FMC (0%), MPC (1,5%). Mirc
thué dbi v&i 1 s6 DN ndm trong dién xem xét 1a 0.93%, giam manh
so voi két qua PORS (6.36%) Két qua cubi cung cho dot xem xét
nay s& dugc cong bd vao thang 9/2015.

Dbi v6i mat hang ca basa, trudc d6 vao thang 1/2015, DOC da
cong bd két qua cudi cung cho PORI0 (1/8/2012-1/8/2013) la
0.97USD/kg véi cac DN 1a bi don va thué suit chung la
2.39USD/kg, so v6i két qua so b trude d6 cac DN thude nhom bi
xem xét tang thué con thué toan qudc khong thay doi.

Thyc hién nhitng quy dinh theo Iuat Farm Bill 2014, bat dau tir
thang 4/2015 USDA sé bét dau thyc hién chuong trinh thanh tra ap
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dung cho cé da tron san Xuét tai My§ va nhap khau. Mic di nhan
dugc sy phan doi ca tir cac co so san xuit trong nudc, tuy nhién ca
tra Viét Nam ciing s& gip khé khin do phai dap ung tiéu chuin
ngang dong voi mat hang ca da tron san xuat tai My, tir quy trinh

nudi, san xuat dén viéc dong gbdi va XK

Thué suat POR10 ddi véi ca tra Viét Nam
Cong ty XK Thué cudi cung Thué so b POR9 (USD/kg)
(USD/kg) (USD/kg)
Hung Vuong 0.97 0.58 1.2
Vinh Hoan 0 0 0
Céc bi don bt budc khac 0.97 0.58 1.2
Thué suét chung toan qudc 2.39 2.39 2.11

Két qua kinh doanh quy 1/2015 ctia cac doanh nghiép niém yét c6 sw phan héa:

- Két thiic Quy 1/2015, khoang gan 60% DN thity san niém yét béo 15 so véi cing ky nam 2014. Nguyén nhan

luong va ldi vay van phai chi.

dan dén viéc thua 16 trong quy 1 dén tir ky nghi Tét dai ngay 1am DT bén hang giam, trong khi chi phi tién

Doanh thu thuan (ty dong)

Loi nhuan sau thué (ty dong)

Ma Q1.15 Q1.14 % thay dbi Q115 Q114 % thay ddi
AAM 70.6 114.3 -38% 0.7 1.9 -65%
ABT 111.9 95.2 17% 204 225 -9%
ACL 222.6 223.8 -1% 1.3 1.8 -26%
AGF 497.2 740.1 -33% 2.7 6.1 -55%
ANV 544.8 622.3 -12% 14.3 7.3 95%
ASM 145.5 250.6 -42% 10 7.8 28%
ATA 30.1 54.1 -44% -6.1 0.1 -5618%
BLF 229.8 220.6 4% 2.3 0.8 173%
CMX 141.4 153.6 -8% 7.4 1.9 298%
FMC 504.3 554.9 -9% 11.8 4.3 176%
HVG 3,120.00 3,736.40 -16% 37 107.2 -65%
ICF 25.8 449 -42% 0 1.4 -97%
IDI 559.5 512.5 9% 21 9.4 123%
NGC 55.9 42.3 32% 0.4 0.5 -25%
NSC 180.2 165.3 9% 29.7 26.5 12%
SJ1 112.3 80.2 40% 2.4 15 59%
SSC 82.1 103.5 -21% 10.1 16.1 -37%
TS4 243.3 276.9 -12% 2.8 3.4 -19%
VHC 1,504.40 1,156.30 30% 102.8 39.1 163%
VNH 10.9 6.9 57% -1 -0.7 -42%
VTF 1,162.30 799.1 45% 23.9 34.2 -30%

Nguon: Stoxplus
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- Hai DN déng chii y nhat nganh theo chung t6i 1a HVG va VHC do c6 duoc thi truong xuat khau on dinh, ving
nudi dat tiéu chuan va hé thdng san xuat, quan |y theo chudi gia tri. Tuy nhién trong quy 1 nay, KQKD cua 2
DN nay di dién ra trai chiéu nhau. Trong khi DT va LNST cua HVG sut giam lan lugt 16% va 65% so véi cling
ky, VHC lai c6 duoc sy ting truong manh vé DT va LNST lan luot 12 30% va 163%. Nguyén nhan sut giam
manh vé LNST cia HVG mét phan dén tir KQKD kém kha quan cua 2 DN con la AGF va VTF (giam lan luot
55% va 30%). Trong khi d6, VHC c6 duoc két qua trén nhd van duoc huong loi thué CBPG ¢ mic 0%, qua dé
tiép tuc ddy manh thi phan & My, noi ma gia ban ca tra cao nhat so Véi cac thi truong khac.

- Trong s6 cac DN c6 két qua ting truong vuot bac so vai ciing ky, dan dau 1a CMX véi 298%, tiép dén 1a FMC
va BLF vai 176% va 173%. Viéc gia von giam manh da giup cho CMX c6 duoc két qua 14i quy 1 ting vot gap 3
1an so vai cung ky. Doanh nghiép bi thua 16 nhidu nhat trong quy 1 1a ATA khi béo 13 t6i hon 6 ty dong trong
khi cting ky nam ngoai 13i gan 100 tridu dong

- Thong thuong quy 2 va quy 3 hang nim, cac doanh nghiép trong nganh s& budc vao giai doan san xuat chinh dé
dap ting cho nhitng don hang phuc vu cho céc dip I& cudi nam, do vay két qua kinh doanh trong nhiting quy téi
duoc du bao sé kha quan hon.

CHIi SO CO BAN CAC MA TRONG NGANH

M3 san NY S6 lrong V(:’m hoa S& hiru EPS co Bookvalue  PE cobin P/B ROE ROA
CPLH (Ty VND) NN (%) béan (VND) (VND) (Lan) (Lan) (%) (%)
AAM HOSE 9,935,701 126 0.9 759 25,967 16.72 0.49 2.93 2.53
ABT HOSE 11,497,257 615 7.61 6,558 36,012 8.16 149  18.09 12.53
ACL HOSE 18,399,675 164 3.82 648 14,812 13.74 0.6 4.28 1.46
AGF HOSE 28,109,743 509 0.87 2,465 30,595 7.34 0.59 8.07 3.01
ANV HOSE 65,605,250 669 1.09 1,032 20,838 9.88 0.49 5.04 2.09
ASM HOSE 107,287,740 933 1.93 1,163 11,890 7.48 0.73 9.71 4.61
ATA HOSE 11,999,998 48 0.03 (1,200 11,302 -3.33 0.35 -9.64 -1.89
BLF HNX 5,000,000 40 5.84 1,927 17,172 4.15 047  10.82 1.37
CMX  HOSE 13,221,234 93 0.12 2,258 3,717 3.1 1.88  58.49 4.7
FMC HOSE 20,000,000 478 4.85 4,485 17,976 5.33 1.33 2091 6.62
HVG HOSE 189,199,332 3,803 14.16 1,945 13,774 10.33 146 1161 2.9
ICF HOSE 12,807,000 65 2.78 272 14,057 18.75 0.36 1.94 0.92
IDI HOSE 85,500,000 701 0.14 1,741 12,251 4.71 0.67 14 5.17
NGC HNX 2,000,000 30 11.55 8,262 11,294 1.83 134 4632 9.1
NSC HOSE 15,295,000 1,453 17.59 8,293 49,140 11.45 193 1714 13.7
si HNX 6,977,643 127 0.28 2,493 18,522 7.3 098  10.64 4.39
SsC HOSE 14,930,955 806 421 5,407 25,704 9.99 21 2226 14.09
TS4 HOSE 16,051,594 152 1.33 1,101 17,673 8.63 0.54 6.24 1.65
VHC HOSE 92,403,943 3,548 27.94 5,246 21,301 7.32 1.8 2731 11.69
VNH HOSE 8,023,071 17 0.57 (4,958) 4,730 -0.42 044  -T7.46 -40.95
VTF HOSE 41,812,781 1,275 155 3,441 23,265 8.86 131 1495 8.45

Nguon: Stoxplus
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Moi thdng tin xin vui long lién hé: X i
Phong Phan tich - Céng ty Co Phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi Chi nhanh H6 Chi Minh Chi nhanh Pa Nang
Tang 3, Toa nha Trung tdm HOi  141-143 Ham Nghi, P. Nguyén 97 Lé Loi, Hai Chau, Ba
nghi Cong doan, SO 01 Y&t Kiéu, Thaj Binh, Quan | Nang

Hoan Kiem, Ha Noi Tel: (84-8)-3915 1368 Tel: (84-511)-352 5777
Tel: (84-4)-3818 1688 Fax: (84-8)-3915 1369 Fax: (84-511)-352 5779

Fax: (84-4)-3818 1688

Website: www.shs.com.vn Tat ca nhirng théng tin néu trong bao cao nghién ctru nay da dwoc xem xét can

trong, tuy nhién Céng ty C6 phan Chirng khoan Sai Gon - Ha No6i (SHS) khéng chiju

.. ia béat ky mot trach nhiém nao dbi véi tinh chinh xéc cta nhitng théng tin dwoc dé ca
Nguwoi thue hién: 4 g théng P

dén trong bao céo. Céc quan diém, nhan dinh va danh gia trong bao céo nay la

Tran Xuan Bach quan diém cé& nhén cta céc chuyén vién phén tich ma khéng dai dién cho quan
bach.tx@shs.com.vn diém cia SHS.

B&o céo nay chi nhdm muc tiéu cung cép théng tin ma khéng ham y khuyén nguoi
doc mua, ban hay ndm gii ching khoén. Nguoi doc chi nén si¥ dung bdo céo
nghién ciru nay nhw Ia mét nguén théng tin tham khéo.

SHS cé thé cé nhitng hoat déng hop téc kinh doanh véi céc déi tuvong duoc dé cap
dén trong béo céo nay. Nguoi doc cén luwu y rdng SHS c6 thé c6 nhitng xung dét loi

ich déi véi cac nha dau tw khi thuc hién béo cdo nghién ciru phén tich nay.
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