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TONG HOP NHI’NG PIEM CHINH

Tiéu diém vé nganh

Thay san la nganh c6 kim ngach xuét khau dirng thir 3 & Viét Nam. Trong do,
ca da tron c6 téc do ting trwdng kim ngach xuat khau cao nhéat dat hon 30%/nam
tr 2005-2007.

Vé&i thwong hiéu ca da tron manh, Viét Nam hién dang chiém hon 75% thi
phan xuat khau ca da tron trén toan thé gi®i. Thi truong xuét khau cho ca da
tron khéng nglrng phat trién trong nhiéu ndm qua. Trong nam 2007, s&n pham ca
da tron cda Viét Nam da c6 mat & 69 thj treong.

Nganh ca da tron Viét Nam c6 nhiéu lgi thé canh tranh nhw nang suét nuéi
trong cao, chat lvgng thit ca thom ngon do cé méi triedng ty nhién thuan Igi.

Loi nhuén cua cac doanh nghiép xuét khdu néi chung va nganh thiy san néi riéng
c6 nhiéu thuan lgi trong tinh hinh bién déng ty gia VND/USD.

Chinh phu dang thwc hién nhitng chinh sach hc’g trcy,déi v&i cac doanh nghiép
xuat khau thdy san nhw thué, von vay wu dai, chuyén doi ngoai té dé gia tang kim
ngach xuéat khau, gép phan giam tham hut can can thwong mai.

Nganh ca da tron c6 mirc d6 tap trung khdng cao voi khoang 150 cong ty ché
bién va xuat khau ma da so la cac cong ty nhd véi cong suat dudi 100 tan nguyén
vat liéu moéi ngay.
Dé phat trién bén virng, nganh ca da tron can phai giai quyét nhirng thach
thirc ngan han nhw kho khan vé von, nguon nguyén liéu khéng 6n dinh.
Ba khuynh hwéng chinh ctia nganh trong twong lai:

(1) Lién két doc sé la chién lwgc chi dao quyét dinh thanh cong;

(i) Cac doanh nghiép I&n sé& dan thdng linh thi trwong; va

(I1) Gia ban c6 thé tang trong twong lai gan.

Khuyén nghi:

Doanh nghiép tét, c6 phiéu ré: véi P/E trung binh thdp hon 8 1an, ¢b phiéu cla
cac doanh nghiép xuét khau ca da tron dang dwoc giao dich & mirc thip hon VN-
Index khodng 38% (P/E trung binh hién tai cta thi trwedng la 13.x). V&i wéc tinh
tang trudng EPS t6i thidu & mirc 15% trong vong 03 ndm tdi, nganh nay dang co6
murc d6 h&p dan cao.

Céng ty XNK Thay san Ciru Long — An Giang (ACL - HOSE) la Cong ty ding
dau trong khuyén nghj ctia chung téi vi:

»  Doanh sé va lgi nhuan luén dwgc dam bao dn dinh nhé vao vi tri chiém Iinh thi
trwong Nam A va Trung Déng. Cu thé Cong ty da dat chi tiéu doanh thu va lgi
nhuan trong qui 1/2008.

= Co6 ban quan ly nang dong dwa ra nhiéu gidi phap thi trwong hiéu qua va
phong cach quan ly hién dai.

= Hién dang dwoc giao dich v&i P/E la 4 1&n, thdp hon rat nhiéu so véi trung binh
nganh (53%) va so v&i VN-Index (71%).

Céng ty Nam Viét (ANV-HOSE) la Céng ty thi hai trong khuyén nghi cia chung

tdi do day la doanh nghiép dirng dau trong nganh véi nhitng dw an mé réng day

tham vong dang dwoc trién khai, hira hen sé& ddy manh téng trwéng EPS trong
vong 05 nam toi.

Ty suat lgi nhuan rong

Ty suét lgi nhuan gop
0,

Tang trwdéng Q,1 PIE (x) (*)

% so v&i cung k
Congty = Q1-07 2007 Q1-08 ~ Q1-07 2007 Q1-08 - DThu LNST Trailing 2008
ANV 237 222 212 15 115 104 (14 (1)  g9g0 830
VHC 114 128 117 72 67 53 45 7 530 549
AGF 131 131 145 52 31 065 24 (84) 1115 692
ACL 18 194 205 106 104 94 30 16 371 350

(*) Theo gi& ngay 09/06/2008

Théng tin vé nganh

S4 lwong cong ty niém yét 4
Vén héa thj trwong (ty dong) 4,290
P/E 07 binh quan (x) 7.65
Loi nhuan bién binh quan (%) 10.3
ROE binh quan (%) 33.7
ROA binh quan (%) 22.2

Téc do ting trwdng va gia tri xuat khau
ca da tron
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Thi phan ctia 5 doanh nghiép dau nganh
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TONG QUAN VE NGANH

Thay san la nganh c6 kim
ngach xuat khau dirng they
ba cua Viét Nam

Téc dé tang truéng kim
ngach xuét khéu cé da tron
dat hon 30%/nam ter ndam
2005 - 2007

Thi trudng EU van la thi
trirong xuat khau Ion nhat

Cac quy dinh chéat ché hon
vé vé sinh va an toan thuc

pham énh huéng xéu dén

téng truéng xuét khau & thj
trirong Nga

Hoat dong cua thi trwong

Thiy san la nganh co kim ngach xuét khau ding thir ba clia Viét Nam, sau dét may va
dau tho. Bay la mot trong nhirng nganh déng gop quan trong vao GDP quoc gia, theo
B6 Cong Thwong, trong nam 2007, gia tri thdy san chiém 4% GDP.

Dac biét, téc do ting trwdng kim ngach xuat khu &n twong cla linh vuc ca da tron da
dong goép dang ké vao sw phat trién ctia nganh thiy san. Theo thdng ké cta Cuc Hai
quan Viét Nam, trong ndm 2007, ca nuwéc da xuét khdu 386,870 tan ca da tron (ca tra,
ba sa) v&i gia tri la 979 triéu déla My.

Téc do tang trwdng va gia tri xuat khau ca da tron
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Ngudn: VASEP
Thi treéng xuat khau

Thi trwéng xuét khdu ca da tron @@ mé rong nhanh chéng trong nhiéu ndm qua. Viét
Nam da xuat khdu san phdm ca tra va ba sa dén 69 thi trwéng trong nam 2007, tang
thém 15 thj trwong so v&i nam 2006 (trong do6 co6 27 thj trwdng méi thdm nhap thém va
12 thi trwéng cii bi mat di).

Thi phan xuat khau ca da tron Viét Nam trong nam 2007
Uc
3%

Trung Quoéc
5%

Meéxicod Khac
4% 11%

Déng Nam A
9%

Ngubn: VASEP
EU van 14 thi trwong xuat khau Ién nhat. Xuat khdu vao EU trong ndm 2007 Ién dén
172,871 tan voi gia tri 1a 470 triéu dodla My, tdng 40% vé khéi lwong va 37% vé kim
ngach. Trong d6, khoang 60% tong khéi lwgng va kim ngach dén tir ba thi trwerng chinh
la: Tay Ban Nha, Ha Lan va Ba Lan. Bay cling la nhirng thi tred'ng nhap khau chinh mat
hang phi-lé ca nwdc ngot déng lanh tai EU.

Nga la thi trvong nhap kh3u ca da tron Ién th hai ctia Viét Nam. Trong ndm 2007, thi
trvong Nga chiém 12% téng san Iuo’ng ca da tron xuat khéu nhung chi chiém 9.2%
téng kim ngach. ‘Nguyén nhén la do san pham cha yéu xuét khdu vao Nga la ca phi-lé
thit dé véi gia thap hon 20% ca phi-lé thit trang vén dwoc wa chuéng & thj trvong EU va
My. Thém vao dé, cac quy dinh chat ché vé vé sinh va an toan thwc phdm do chinh
quyén Nga ban hanh da lam cham ting trwdng xuét khau vao thi truéng nay (tdng

Ca da tron
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Ukraina la mét thj triong
moi rat tiém nang

Viét Nam dénh mét thj
phan ¢ thi treong My vao
tay Trung Quéc

trwdng chi 13% vao nam 2007).

Thi trwdng nhap khau Ién khac cla ca da tron Viéet Nam bao gébm cac nwéc BDong Nam
A (Singapore, Thai Lan va Malaysia), My va Ukraina. Trong d4, Ukraina néi 1&én nhw mot
thi trwéng day tiém nang véi ty 1& kim ngach tang trwdng an twong 1a 171% trong nam
2007. Viéc tang trwdng nhanh chéng nay 1a do moét s6 nha xuét khdu chuyén hwéng
sang thi trwdng Ukraina khi gap khé khan & thj trwdng Nga.

Méi trworng canh tranh quéc té

Khéng giéng cac san phadm thdy san khac, ca da tron Viét Nam khong phai d6i mat véi
canh tranh québc té gay gt nh& vao nhirng loi thé canh tranh clia nganh. Hién tai, Viét
Nam dang ding dau trong hau hét cac thi trwéng xut khdu ca da tron. Dac biét, Viét
Nam dang théng linh ba thi trwdng chinh & chau Au (Ha Lan, Tay Ban Nha va Ba Lan)
vé mat hang ca nwéc ngot déng lanh. Trong nam 2007, thi phan cta Viét Nam la 86%,
vuot xa hon han so véi nudc xuét khau thir 02 chi chiém 4% thi phan.

Thi phan phi Ié ca nwéc ngot tai thi trwdng Ha Lan, Tay Ban Nha va Ba Lan

Trung Quéc _, Nga ;
2901'6 2%, Khac

Ha Lan
1%
Tanzania
4%

Nguén: Globefish

Tuy nhién, Viét Nam dang phai chia thj phan cGa minh tai thj trwéng My véi Trung Quéc
va Thai Lan. K& tir khi My ap dung thué chéng ban pha gia déi véi ca da tron Viét Nam
vao ndm 2003, Trung Qudc d& nam bat co héi nay va tré thanh nha xuét khau quan
trong tai thj trwvdng My.

Thi phan nhap khau ca da tron vao thj trwong Myt Thi phdn nhap khau ca da tron vao thi triedng My tir

thang 1 -10 nam 2006 thang 1 -10 nam 2007
_ Khac Malaysia
Khac Malaysia 6% 20,

5%

12%

- Thai Lan -zl
Thai Lan _-% 18% A
9%
Trun
Quég gugg
=
(1}
Nguén: Globefish
Tuy nhién, vi thé ctia Trung Quéc sé khong duy tri dwoc lau vi tiv thang 06 nam 2007
chinh pha My da ap dung nhitng quy dinh nhap kh&u nghiém ngat dbi v&i mat hang ca
da tron co xuat xt tir Trung Quoc. Do d6 toc do tang trwdng kim ngach xuat khau ca da
tron cta Trung Quoc vao thj trwdng My sé sut gidm dang ke trong nhirng nam tai.
Ca da tron
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San lwong xuat khau ca da tron Trung Quéc vao thij triedng My
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Chudi gia tri
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Ngudn: Globefish

Chudi gia tri ciia nganh ca da tron bat dau tir viéc nuéi ca giéng dé cung cép cho ho
nudi. Sau 6 dén 9 thang, ca sé dat moét trong lwgng theo yéu cau (khoang 1kg) va sé

dwoc ban cho nha may ché bién trwdc khi xuat khau.

Vung nuéi

Khau nui ca giong va ca
thuong pham bj phan tan
roi rac véi hang ngan ho

nudi

v

Ché bién va
xuat khau

A

Thirc an

Nudi ca giéng va ca thwong pham

Ngwoi tiéu
dung

Hau het cac ho nudi déu cé quy mé nhd. Viéc nudi ca g|ong va ca thvong phdm doi héi
nhiéu von lwu déng va dién tich dat. Chi phi binh quan dé san xuét ca nguyén liéu da
cung cap cho mét nha may ché bién cé cong suat 100 tAn ca nguyén liéu/ngay la 10
triéu USD va mot dién tich 50ha. Thém vao do, ty suat loi nhuan khéng 6n dinh do sw
thay déi thworng xuyén clia gia nguyén liéu lam cho cac hd nudi khéng cé ké hoach dau
tw I&n va dai han vao cac vung nudi.

Biéu dé gia ca nguyén liéu trong vong 12 thang qua

Péng/kg
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Nguén: VASEP
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Ché bién va Xuat khau

Nganh cé da tron cé6 mirc  Hién tai cé khodng 150 cong ty ché bién va xuat khau ca da tron, tuy nhién da sé cac
do tap trung khéng cao véi  cdng ty nay co6 quy mé nhé véi cong suét thdp hon 100 tAn ca nguyén liéu/ngay. Nam
khoang 150 céng ty ché Viét hién 1a cong ty I&n nhat Viét Nam ca vé cong suéat san xuét va doanh thu xuét khau.
bién va xuét khdu Nha may hién tai clia Cong ty dang hoat dong voi cong suét 500 tan nguyén liéu mot
ngay va sé tang 1én 1,200 tAn nguyén liéu/ngay khi nha may méi An D6 Dwong di vao

hoat déng.

05 nha xuéat khau va thj phan hang dau

Céng ty t‘l’r: Thi phan

Nam Viét 181 1 18%
Hung Vwong 81.5 2 8%
Vinh Hoan 74.4 3 8%
Agifish 56 4 6%
Clru Long An Giang 31 5 3%

Nguén: VASEP

Nhu cdu ngay cang cao dbi v&i ca da tron Viét Nam va mic lgi nhuan hap dan cia
nganh da thu hat nhiéu déi thi méi gia nhap nganh, cling nhw viéc mé rong quy mé clua
cac cong ty hién hiru. Hon nira, nguon von dau tw ban dau cho mot nha may san xuét
c6 cong suat 100 tAn nguyén liéu/ngay chi khoang 70 ty dong - khoan dau tw khéng qua
I&n dé co6 thé ngan can sy gia nhap cua cac dbi thi méi. Trong ndm 2005 da ¢ 50 cong
ty ché bién va xuét khau ca da tron va con sb nay da tang lén dén hon 100 cong ty trong
nam 2007.

DAC PIEM NGANH

Nhirng lgi thé canh tranh

Né&ng suét nuéi tréng cao = Diéu kién tw nhién: V&i diéu kién tw nhién thuan lgi vé méi trudng nwéc, khi hau,
va chét luong thjt ca thom DPdng bang séng Clru Long 1a mét noi ly twdng dé nudi tréng ca tra, ba sa. Dac biét
ngon céac tinh An Giang, Can Tho va Ddng Thap la noi c6 ndng suét nudi tréng ca tra, ba
sa l&n nhét (tlr 300 — 400 tAn/ha) v&i chét lwong thit ca thom ngon hon céac loai ca

da tron khac trén thé giéi.

* Thwong hiéu:

o Hiép hoi Ché bién va Xuat khau Thuy san Viét Nam (VASEP) la mot kénh
quang ba hiéu qua. T khi thanh 18p vao nam 1998, VASEP da khong ngirng
t6 chirc cac sw kién nhdm day manh kénh théng tin lién lac gitra cac thanh
vién véi cac déi tac quéc té.

e Nam 2002, vu kién chéng ban pha gia cta Hiép hdi cac nha nudi ca da tron
My ddi v&i cac doanh nghiép xuat khau cé tra, ba sa Viét Nam da tré thanh
tiéu diém cho bao chi quéc té trong hon mot ndm. Sau sy kién nay, Viét Nam
da mét dan thi phan ca da tron tai thi treong My. Viéc mat thi phan da thac day
cac nha xuat khau ca da tron Viét Nam chd dong tim kiém thj trudng maéi. Két
qué la kim ngach xuét khdu phuc héi nhanh chong va tang trwdng véi tbe do
nhanh hon, thi trwéng cling da dang hon. Trong nam 2007, xuét khau ca tra,
ba sa tr Viét Nam da cé mat & hon 69 thj trwong.

= Ngoai ra, con moét sé lgi thé khac nhuw ¢6 ngudn lao dong ré, lanh nghé va nhirng
chinh sach wu dai thué (cac doanh nghiép ché bién ca da tron xuéat khdu dwoc
hwéng mirc thué thu nhap doanh nghiép la 15% trong khi déi v&i cac doanh nghiép
khac I2 28%).

Ca da tron 5
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Nhirng thach thirc ngan han

Chinh séch chéng lam ™ Chinh sach chéng lam phat ciia Chinh phi da gay kho khan trong tiép can vén
phat va ngudn nguyén liéu vay ngan hang, lam cho cac cong ty ché bién thay san thieu hut nguon von luu
khéng 6n dinh dang la dong va khong thé hoat dong hét cong suat dé dap wng day du cac don hang.
thach thire ctia nganh
= Ngudn nguyén liéu khong dn dinh. Viéc phat trién nhanh chéng clia nganh trong
nhirng n&m gan day da dan dén viéc nudi trong dai tra nham dap tng kip thoi tbc do
ché bién va xuét khau. Mét dién tich Ién danh cho tréng trot da chuyén thanh dién
tich nuéi trong thdy san do loi nhuan cao hon, trong dé chi phi dau tw phan Ion la tr
cac khodn no vay ngan hang. Khé khan tin dung cuing véi viéc tdng gia thuwc pham
tr dau ndm 2008 da gay ra nhitng khoé khan khéng nhd cho nganh nudi tréng thay
san. Cac hd néng dan nudi trong thly san cé thé phai ban ca chwa di trong lwong
dé giam 16 va néu tinh hinh kéo dai, cé thé ho sé giai thé khong nuéi trong niva. Luc
doé nguy co thiéu hut ngudn cung nguyén liéu cho nganh sé |a mét thach thire 16n.

VIEN CANH TUONG LAI

Lién két doc — Chia khéa cho thanh céng trong twong lai

Nh&m phong ngtra kha nang danh mét cac lgi thé canh tranh do thiéu hut nguon nguyén
liéu va cac yéu cau an toan vé sinh thwc pham khét khe, nhiéu don vi ding dau nganh
da trng bwdc thiét 1ap mé hinh lién két doc nham gidm thiéu cac rai ro. Cac dw an mé
réng nay da duwoc ban thdo va dang tién hanh trién khai. Cac doanh nghiép 16n nhw
Nam Viét, Vinh Hoan va Ctru Long dang tap trung vao viéc phat trién cac vung nu6i voi
quy mo lon, nh&m trang bi kha nang tw cung cap mot phan ho&c toan bd nguon nguyén
lidu. M6t s6 tham chi con cé chién lvoc xa hon 1a thanh I&p cac nha may ché bién thire
&n thay san. V&i cach lam nay, cac doanh nghiép d6 dang mong muén thiét 1ap mot
chudi gia tri hoan chinh, theo d6 tiéu chuan vé sinh an toan thwc pham hoan toan duoc
kiém soat va ty suat loi nhuan do dé cé thé gia ting.

Dw an Muc dich
! Nhamay ché bién e Tang cong suét san xuét clia mai nha may nhdm dap ng nhu ciu xuét khau gia
tang.
Vung nu6i e Tang kiém soat cac ngudn nguyén ligu, tranh cac thiéu hyt co thé xay ra do cac yéu
10 vi mé.

e Chu dong hon trong viéc quan ly chét lwgng ngudn nguyén liéu cung vdi cac tiéu
chudn vé sinh quéc té.

LIEN KET DOC

Nha may thirc an e Phat trién day chuyé&n khép kin tlr nguyén liéu dau vao dén san pham dau ra xuét
thay san khau.

Thau tém thi phan — Khuynh hwéng cé thé xay ra

Cac cong ty Ion nhat véi Nam 2007 1a nam chieng kién nhiéu cudc IPO thanh cong clia cac cong ty xuét khau ca
nang luc tai chinh manh va  da tron hang diu véi gia ban cao va mang lai thdng dw tién mat I&én. Cac cong ty nay da
céng suat ché bién I6n sé dau tw manh mé& nhdm mé rong hoat dong kinh doanh va cac dw an hdu nhw da hoan
chiém wu thé va dan dan  thanh. Trong khi d6, cac doanh nghiép con lai - véi quy mé nhé va dang trong giai doan
chiém linh thi phan phat trién ban ddu — da cham hon trong viéc nam bat co hoi dé tang ngudn von.
V&i tinh hinh tin dung that chat hién nay, ching t6i cho rang sé cé mét vai doanh nghiép
khé c6 thé cé di ngudn vén dé mé rong hodc duy tri hoat dong san xuat. Do dé, nhirng
cong ty I&n nhét c6 nang lwc tai chinh manh va céng suét ché bién Ion sé chiém wu thé

va dan chiém linh thi phan trong thoi gian sap téi.

Ca da tron 6
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Gig xuét khdu co nhiéu kha

nang tang lén trong thoi
gian sap toi

Thi phan cta 05 nha xuat khau hang dau qua cac giai doan

45.20%
43.30% 43.30%
45.00% A
40.00% -
35.00% T T f
1Q 2007 2007 1Q 2008

Ngubn: VASEP
Kha nang tang gia xuat khau

Tinh hinh gia lwong thuc thuc phém trong nuéc va Quéc té dang tang voi tbc do phi
m&, nhung gia ca da tron xuét khau ctia Viét Nam van duy tri tlr du nam dén nay ma
khong cé mot sy dleu chinh tang gia nao. Theo chung t6i, diéu nay la do viéc canh tranh
vé gia cua mot sb doanh nghiép xuét khdu nhd cbé gang gidm loi nhuan dé gianh thj
phan.

Gia xuat khau ca tra, ba sa vao 3 thi trwong 1&n trong 12 thang
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Nguén: VASEP

Ghi chu: khodng dirt khic cta duong mau dé thé hién viéc ngung xuét khdu cé da tron vao thi
trvong Nga vao théng 7/2007 do céc co quan Nga kiém tra vé sinh an toan thuc pham.

Tuy nhién, chung t6i tin twéng rang Xu huéng tang gia xuét khdu ca da tron sé dién ra
trong nhirng thang t&i do nhu cu cao vé ca da tron trén thi truéng Québc té ciing nhw
khuynh hwéng ting gia ctia cac sédn phadm thay thé khéac.

(1) Nhu céu ca da tron trén cac thi trweéng Qudc té ting cao trong nam 2008:

Trong nhirng thang dau nam 2008, cac doanh nghiép xuét khau ca da tron tiép tuc nhan
cac don hang l&n tr céc thj trwdng Chéu Au, My, Trung Béng va ASEAN.

Khéi lwong xuét khau ca da tron trong Quy 1 giai doan 2004 - 2008
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Nguén: VASEP
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e Chau Au: Theo VASEP thi trong ba thang dau nam 2008, san lwong xuét khau
cé da tron vao thj trierng Chau Au da tang 20% so véi cung ky nam ngoai. Nhu
cau tiéu thu ca da tron & thi trwdng nay duoc dy doan tiép tuc ting manh do cét
gidm han ngach khai thac céa trong cac vung bién thudc khdi nay.

e My: Nhu cau nhap khau ca da tron duwoc dy doan la sé tang dot bién trong nam
2008. Nguyén nhan la do san lwong nudi tréng ca da tron & My bi gidm manh vi
thoi tiét ndng lam cho ca chét hang loat, d&c biét 1a & bang Alabama la bang cé
san lwong ca da tron 1&n thi hai. Ngoai ra, san lwong nhap khau ca ré phi va ca
da tron ctia Trung Quéc vao thi treéng My cling gidm manh trong ndm 2008. Do
anh hwdng thoi tiét lanh nén san lwong ca rd phi Trung Quéc da gidm bat ngo,
con lweng nhap khau ca da tron Trung Quéc vao thi treerng My ciing gidm vi bi
anh huéng béi quy dinh vé sinh an toan thwc pham cta M.

e Trung Béng: So va&i cung ky Quy | nam ngoai, nhu C"éu tiéu thu ca da tron o thi
trwong nay da tang gap doi, nhieu doanh nghiép xuat khau vao thi trwong nay
san xuat khong kip dap ng cac don dat hang.

(1) Gia cac loai ca khac trén thi trwong thé gioi dang tang:
San pham thay thé gan nhat v&i ca da tron |a ca tuyét, ca minh thai va ca ro phi.

Trong mét bao cdo clia Globefish, san lwong khai thac ca tuyét trén thé gidi trong nam
2007 da giam 30% so voi nam 2006. Ciing theo bao cao nay, gia ca tuyét sé tiép tuc
tang trong 2008 vi chwa cé dau hiéu nao cho thay san lwgng danh bat sé tang.

Tiép tuc da ting gia cia nhirng thang cudi ndm 2007, gia phi 1& ca minh thai nhap khau
& chau Au vao thang 3/2008 1a US$3.61/kg, tdng 29% so véi thang 10/2007. Mét trong
nhi*rng nguyén nhan cda sy tang gia nay la do dy doan nam 2008 My sé gidm san
lwong khai thac ca minh thai khodng 1 triéu tAn. Dwéi day la biéu db gia ca minh thai
nhap khau & thi trwéng Blre - thi trwdng nhap khdu ca minh thai Ién nhat EU.

Gia ca minh thai nhap khau & thi trwong Birc

Uss$/Kg
4.0
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Nguén: European Price Report

Nhw dé& cap & trén san lwong ca rd phi ctia Trung Qudc duwoc dw doan 1a sé gidm 80%
trong n&m 2008 do anh hwdng thoi tiét gia lanh bat thuwong tr hdi ddu nam nay. Vi
Trung Quéc 1a nwéc xuat khdu ca rd phi Ién nhat trén thé gidi nén sw sut gidm san
lwong trdm trong trong 8 — 12 thang t&i sé& 1am gia ca ré phi tdng manh trong 2008. Biéu
dd bén dwdi cho thy vao nhirng thang dau ndm 2008 gia ca rdé phi nhap khau & My da
bat dau nhich I1&n.

Gia nhap khau phi lé ca ré phi & thj trwong My
USS/Kg
3.34
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Nguén: NOAA Fisheries Service - US
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CONG TY CO PHAN NAM VIET

THONG TIN CONG TY

GIOI THIEU CONG TY

Cong ty C4 phan Nam Viét (Navico) dwoc thanh lap nam 1993 véi chirc
nang chinh Ia xay dwng dan dung va céng nghiép. D&n nam 2000, Céng ty
diu tv mé& rong pham vi kinh doanh sang linh vc ché bién thdy san,
chuyén ché bién xuét khau c4 tra, ba sa déng lanh. Navico chinh thirc niém
yét trén S& Giao dich Chirng khoan Tp. HCM vao thang 12 ndm 2007 véi
vbn diéu 18 13 660 ty ddng.

TIEU PIEM PAU TU

o Diém ndi bat ctiia Navico so vé&i cac cong ty khac trong nganh 1a tan dung

hiéu qua cac phu pham tiv ca tra, ba sa, dong gop gan 10% vao téng doanh
thu cda cdng ty va hon 38% tong loi nhuan cltia Navico nam 2006.

Cong ty dang c6 ké hoach xay dung 1 nha may ché bién san pham gia tri
gia téng v&i cong suét 60 tAn thanh phadm/ngay, dw kién sé& hoan thanh vao
qui 3 nam 2009, ky vong s& mang lai doanh thu va lgi nhuén cao.

Thi trwong xuét khau chinh clia Navico bao gdm EU (40%) va Nga (22%).
Nh& vao méi quan hé mat thiét voi cac déi tac Nga, Cong ty mong doi sé
tang thi phan tai thj trung Nga tir 22% 1én 40% trong ndm 2008. Doanh thu
tir ca tra, ba sa phi 1& s& ting it nhat 20% trong nam 2008, trong dé chd yéu
Ia tt thj trwdng Nga (khoang 200 triéu USD).

Téng doanh thu ndm 2009 ky vong sé& tang gap doi so véi doanh thu 2007,
va lgi nhuan sé tang dang ké khi cac nha may mai clia Navico nhw Nha
may ché bién An D6 Dwong, Nha may ché bién thirc &n va Nha may ché
bién phu pham di vao hoat dong.

NHU’NG KE HOACH NGAN — TRUNG HAN

Nganh Thay san
Niém yét HOSE
Ma CK ANV
Vén diéu 1& (Triéu ddng) 660,000
Thép nhét trong 52 tudn (VND) 47,200
Cao nhét trong 52 tuan (VND) 99,500
KLGD binh quén trong 10 ngay 21,628
(co phiéu)
CAC CHi SO DPINH GIA (09/06/2008)
Gia hién tai (VND) 47,200
Vén hoa thi trwdng (ty ddng) 3,115.20
P/E (2007) (x) 8.41
EV/EBITDA (x) 6.82
CHIi SO TAI CHINH 2007
Doanh thu (ty ddng) 3,193
Ty suét LN gop (%) 22.25
Ty suét LN rong (%) 11.60
Ty suét EBITDA (%) 14.55
Téng tai san (ty ddng) 2,343
Tdng VCSH (ty ddng) 1,692
Téng no/VCSH (%) 38.50
ROE 2007 (%) 30.58
CO CAU cO PONG
Cb ddng nha nuéc (%) 0
Cb dong nwéc ngoai (%) 20.19
C6 doéng khac (%) 79.81
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 Nha may ché bién An D6 Duong dang xay dwng va dy kién sé di vao hoat

dong vao glwa nam 2008 v&i cong suét 700 tAn nguyén lieu/ngay, nang téng
cong suat ciia Navico lén 1.200 tan nguyén liéu/ngay. Tong vén dau tw vao
dv &n nay khoang 450 triéu USD ti» nguén thang dw vén nam 2007.

Cong ty dang phat trién viing nudi véi tdng dién tich 200 ha va téng vén dau
tw 14 220 ty ddng. Navico da chinh thirc mua dwoc 80 ha va du kién sé
hoan thanh vao nam 2009. Khi dy an nay hoan thanh, cong ty s&é dam bao
dwoc ngudn nguyén liéu diu vao cho cac nha may cia minh.

Mot dw &n quan trong khac 1a thanh 1ap nha may ché bién thirc an thdy san.
Téng vén dau tw cho dy an nay khoang 600 ty ddng, tai tro béng vén vay
ngan hang. Dy kién vao qui 2 ndm 2008, Navico s& cé dwoc quyén sk dung
dat. Va dén qui 2 ndm 2009, nha may s& hoan thanh va di vao hoat déng
véi cong suat 500 ngan tan thanh phdm/nam. Hoat déng cGa nha may sé
gop phan dang ké trong ting doanh thu va loi nhuan cta Céng ty trong
nhi*rng nam toéi.

« Dau nam 2009, Navico sé& khdi cong xay dung nha may ché bién phu pham
cong suat 60 tan thanh phadm/ngay véi quy mé vén 1a 250 ty déng, tai tro
bang ngudn vén vay ngan hang. Du &n nay hira hen mang lai doanh thu va
lgi nhuan cao cho Cong ty.
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DU PHONG BAO CAO TAI CHINH

Triéu déng 2006A 2007A 2008E 2009E
Két qua HPKD

Doanh thu thuan 2,707,060 3,193,437 3,840,000 5,000,000
Loi nhuan gop 546,520 710,461 806,400 1,050,000
Loi nhuan HBKD 299,553 388,834 380,160 470,000
EBIT 307,647 439,107 440,183 530,000
Loi nhuan sau thué 270,184 370,341 375,429 430,000
Bang Can doi ké toan

Tién mat 85,916 266,443 303,360 395,000
Hang ton kho 196,905 231,499 290,893 378,767
Phai thu khach hang 625,429 1,118,458 946,849 1,232,877
Tai san cb dinh 159,220 482,804 578,902 977,379
Tdng tai san 1,105,521 2,343,972 2,449,275 3,263,554
No ngén han 187,684 117,664 151,680 611,995
No dai han 55,943 99,720 79,776 47,866
Vén CSH 729,917 1,692,404 1,939,263 2,241,077
Téng nguén vén 1,105,521 2,343,972 2,449,275 3,263,554
Cac chi sé tai chinh

Tang trwdng doanh thu (%) 17.97 20.25 30.21
Ty suét loi nhuan gop (%) 20 22.25 21.00 21.00
Ty suét loi nhuan rong (%) 10 11.60 9.78 8.60
ROA (%) 24 21.47 15.66 15.05
ROE (%) 37 30.58 19.78 21.92
EPS (VND) 4,503 5,611 5,688 6,515
Tang trwdng EPS (%) 24.61 1.37 14.54
P/E (x) 8.41 8.30 7.24
Ca da tron 10
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CONG TY cO PHAN VINH HOAN

THONG TIN CONG TY

GIOI THIEU CONG TY

Vinh Hoan dwgc thanh lap vao nam 1997 tai Béng Thap, chinh thirc chuyén
thanh cong ty cd phan vao thang 04/2007. Nam 2007, Vinh Hoan co kim
ngach xuét khau gan 75 triéu USD tang 38% so v&i nam 2006, ding thir 3
trong cac doanh nghiép xuét khau ca tra, ba sa. Cong suét hién tai cla
cong ty 1a 250 tAn nguyén liéu/ngay. Thi trweeng xuét khau chinh cla Vinh
Hoan 14 thi trwéng My (chiém 47% tdng doanh thu xuét khau) va EU (chiém
27% téng doanh thu xuét khau).

TIEU DIEM PAU TU

e Trong sb 5 coéng ty ché bién ca tra, ba sa xuat khau cta Viét Nam, Vinh

Hoan c6 loi thé lon khi xuat khau vao thi treong My véi mirc thué suat nhap
khau la 6.8%, thap hon rat nhiéu so véi mirc thué nhap khau binh quan
35% ap dung cho cac nha xuat khau ca tra, ba sa khac cta Viét Nam.

Vinh Hoan duoc biét ¢én nhw mét trong nhitng nha xuét khau cé uy tin voi
chat lwgng san pham cao nhat. Do vay, gia ban cla VHC thwdng cao hon
so v&i cac cong ty khac trong thj trwdng My va ca thj treong EU.

Tuy nhién, néu nhin vao cac chi sd qua khi thi ty sut loi nhuan gop va ty
suat loi nhuan rong nhé hon so véi binh quan nganh. Bén nam 2007, VHC
ludn nhan dwoc nhidu hop ddng In ma Coéng ty chi co thé cung cép it hon
mot nira. D& dap (ng nhu ciu qua mirc do, Vinh Hoan da phai gia cong
thém hon 50% san pham tai cac nha san xuét khac. Nhitng hop ddng nay
lam cho Céng ty cé moét ty suét lgi nhuan rat thp va lam giam ty suét loi
nhuan cla toan Céng ty. Theo wéc tinh clia ching téi néu VHC tw dap (ng
dwoc nhivng don hang nay thi ty suét loi nhuan sé rat cao.

NHO’NG KE HOACH NGAN - TRUNG HAN

Nganh Thay san
Niém yét HOSE
Ma CK VHC
Vén diéu 1& (Triéu ddng) 300,000
Thép nhét trong 52 tuan (VND) 22,500
Cao nhét trong 52 tuan (VND) 61,000
KLGD binh quén trong 10 ngay 695
(cb phiéu)
CAC CHi SO DINH GIA (09/06/2008)
Gia hién tai (VND) 22,500
Vén hoa thi trwdng (ty ddng) 675.00
P/E (2007) (x) 5.40
EV/EBITDA (x) 5.06
CHi SO TAI CHINH 2007
Doanh thu (ty dong) 1,790
Ty suét LN gop (%) 12.50
Ty suét LN rong (%) 6.99
Ty suét EBITDA (%) 8.80
Téng tai san (ty dong) 622.51
Téng VCSH (ty dbng) 396.02
Tbng no/VCSH (%) 57.19
ROE 2007 (%) 49.67
CO CAU CO bONG
Cb dbng nha nwéc (%) 0
C6 dbng nuéc ngoai (%) 6.88
C4 dong khac (%) 93.12
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o Nha may ché bién ctia Céng ty du kién sé& di vao hoat déng vao qui 2 nam

2008, nang téng cong suét ctia Cong ty 1én 400 tAn nguyén liéu/ngay.
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DU PHONG BAO CAO TAI CHINH

Triéu déng 2006A 2007A 2008E 2009E
Két qua HPKD

Doanh thu thuan 1,516,245 1,789,557 2,004,304 3,006,456
Lgi nhuan gop 148,667 223,645 244,525 369,794
Lgi nhuan HBKD 98,579 141,304 150,323 228,491
EBIT 95,860 146,829 158,340 240,517
Loi nhuan sau thué 78,616 125,026 122,910 187,713
Bang Can do6i ké toan

Tién mat 9,168 13,016 13,973 17,236
Hang tén kho 35,804 84,510 120,533 180,593
Phai thu khach hang 106,046 242,674 263,346 343,313
Tai san cb dinh 74,574 228,197 265,074 241,710
Téng tai san 235,811 622,513 718,529 850,581
No ngén han 59,581 97,955 120,258 159,342
No dai han 14,451 36,487 36,487 36,487
Vén CSH 107,460 396,017 469,763 518,950
Téng ngudn vén 235,811 622,513 718,529 850,581
Cac chi sé tai chinh

Tang trwdng doanh thu (%) 18.03 12.00 50.00
Ty suét lgi nhuan gop (%) 9.80 12.50 12.20 12.30
Ty suét lgi nhuan rong (%) 5.18 6.99 6.13 6.24
ROA (%) 33.34 29.13 18.33 23.93
ROE (%) 73.16 49.67 28.04 39.22
EPS (VND) 4,168 4,097 6,257
Tang trwdng EPS (%) (1.69) 52.72
P/E (x) 5.40 5.49 3.60
Cada tron 12
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CONG TY CO PHAN XUAT NHAP KHAU THUY SAN AN GIANG

THONG TIN CONG TY GIOI THIEU CONG TY
Nganh Thay san o o .
Niem yét HOSE Cong ty Co phan Xuat khau Thay san An Giang tién than 1a Xi nghiép Bong lanh

An Giang, chinh thirc hoat déng vao thang 03 nam 1987. Nam 2001, Agifish

Ma CK ‘ AGF chinh thirc chuyén déi thanh cong ty cd phan va niém yét trén S& Giao dich
Von dieu Ié (Triéu dong) 128,593 ching khoan Tp. H6 Chi Minh ném 2002. Bén canh hoat dong ché bién va xuat
Thép nhét trong 52 tuan (VND) 21,500 khau ca tra, ba sa dong lanh, Agifish la mét trong sé it cac cong ty ché bién san
£ N ph&m gia tri gia tang va tiéu thu san pha&m trong thi truéng noi dia véi hé théng
Cao nhat trong 52 tuan (VND) 108,000 phan phéi rong khap 50 tinh thanh.
KLGD binh quén trong 10 ngay 59,813
(cO phiéu) i . ) ‘
CAC CHI SO PINH GIA (09/06/2008) TIEU PIEM PAU TU
Gia hién tai (VND) 22,300
Vén hoa thi truong (ty déng) 286.76 e V6i gan 20 nam kinh nghiém hoat dong trong nganh ché bién thay san,
P/E (2007 ’ 754 Agifish hién la mot trong s6 nam cong ty ché bién thdy san xuat khau hang
( ) () : dau cla Viét Nam. San pham cua Agifish xuat khau sang nhiéu nwéc nhung
EV/EBITDA (x) 7.25 chii yeu la Chau Au, Nga, Uc ... Cudi ndm 2008, Agifish mong doi s& quay
CHIi SO TAI CHINH 2007 tré lai thi treong My khi co nhieu thuén loi trong viéc xem xét giam thue
Doanh thu (&y dng) 1234 chong pha gié tai thi trwdng nay.
Ty suét LN gop (%) 13.18 « DAu vao clia Agifish dwoc dam bdo nhd vao su thanh cong cla Lién hop
Ty suat LN rong (%) 3.08 san xuat ca sach (APPU) CL’]alAgifiSh, cung cap nguyén liéu sach cho Céng
Ty suét EBITDA (%) 5.53 ty voi san lwgng hon 60.000 tan/nam.
T(j)ng tai san (ty d‘c“)ng) 844.21 e Doanh Thu ctia Agifish ky vong sé& tang 14% trong nam 2008 va 21% nam
Tong VCSH (ty dong) 621.74 2009 sau khi nang cap thanh cong nha may ché bién so 2, nang tong céng
Téng no/VCSH (%) 35.78 suat ché bién clia Céng ty tlr 350 tan Ién 450 tan nguyén liéu/ngay.
ROE 2007 (%) 8.25
CO CAU CO PONG
Cb dong nha nwéc (%) 20
Cb déng nudc ngoai (%) 49
Cb déng khac (%) 31
BIEU PO GIA NHU’NG KE HOACH NGAN - TRUNG HAN
Daily QAGFHM RN - 3803
i e e AGF dang xay dung 1 xwdng cép dong cho nha may doéng lanh AGF7 voi
Nk cobng suat 30 tAn thanh phdm/ngay. Xwéng clp dong nay dw kién sé hoat

dong vao qui 2 nam 2008. Téng von dau tw ban dau clia dy an 1a 15 ty dong,
tai tro ttr vOn vay.

\/"\’/\

» Thém vao do, nha may ché bién bot ca v&i cong suat 300 tan nguyén
liéu/ngay do Coéng ty Cb phan Delta — Cong ty con clia AGF (AGF ndm gitr
51% von diéu 1é) sé dwoc thye hién vao nam 2008.
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e Cac dy an khac nhu Dy an can ho Agifish (téng von dau tw ban dau la 25 ty
dong) sé hoén lai den nam 2009 do mét so kho khan trong viéc huy déng

von.
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DU PHONG BAO CAO TAI CHINH

Triéu déng 2006A 2007A 2008E 2009E
Két qua HPKD

Doanh thu thuan 1,190,906 1,233,734 1,406,457 1,701,813
Lgi nhuan gop 143,760 162,624 192,685 238,254
Lgi nhuan HBKD 52,339 46,335 59,774 76,582
EBIT 57,499 52,468 66,807 89,345
Loi nhuan sau thué 46,616 38,020 41,466 57,053
Bang Can do6i ké toan

Tién mat 12,961 13,706 14,177 14,929
Hang tén kho 96,599 176,313 182,897 212,517
Phai thu khach hang 135,820 139,534 166,089 188,682
Tai san cb dinh 187,100 321,084 348,574 397,994
Téng tai san 468,269 844,207 905,872 1,013,925
No ngén han 113,244 221,752 246,976 302,655
No dai han 993 - - -
Vén CSH 300,316 621,741 658,082 710,286
Téng nguén vén 468,269 844,207 905,872 1,013,925
Cac chi sé tai chinh

Tang trwdng doanh thu (%) 3.60 14.00 21.00
Ty suét loi nhuan gop (%) 12.07 13.18 13.70 14.00
Ty suét lgi nhuan rong (%) 3.91 3.08 2.95 3.35
ROA (%) 12.95 5.79 4.74 5.94
ROE (%) 23.19 8.25 6.52 8.48
EPS (VND) 5,910 2,957 3,225 4,437
Tang trwdng EPS (%) (49.97) 9.06 37.59
P/E (x) 3.77 7.54 6.92 5.03
Cada tron 14
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CONG TY CO PHAN XNK THUY SAN CUPU LONG AN GIANG (CL-FISH)

THONG TIN CONG TY GIOI THIEU CONG TY
Nganh Thay san
Nigm yét HOSE CL-Fish chinh thirc thanh Iap vao thang 03/2005 v&i chirc nang chinh la

nubi tréng va ché bién ca tra, ba sa xuét khdu. Céng ty chinh thirc chuyén

Ma CK ‘ ACL ddi sang hinh thirc cong ty ¢d phan vao thang 05/2007 véi vén didu 16 90 ty
Von dieu Ié (Triéu dong) 90,000 dong. Nha may hién tai c6 cong suat ché bién khoang 100 tan ca nguyén
Thép nhét trong 52 tuan (VND) 23,700 liéu/ngay. San pham clia nha may ché bién duwoc xuét di khoang 40 nwéc
£ N trén the gioi va thi treong chi yéu la EU, Trung DBéng, Chau A, Australia.
Cao nhat trong 52 tuan (VND) 92,400 San pham pL’Ja CL-Fish hién dang rat dugc wa chudng tai thi trudng Trung
KLGD binh quén trong 10 ngay 557 DPoéng, va hau nhw CL-Fish khéng cé déi tht canh tranh tai thi trwéng nay
(cb phiéu)
CAC CHi SO DINH GIA (09/06/2008) TIEU BIEM DAU TU
Gia hién tai (VND) 23,700
Vén hoéa thi tredng (ty déng) 213.30 o Trung Dong la thi trvong xuét khau chinh clia CL-Fish. Cong ty sé tiép tuc
P/E (2007 ’ 3.80 mé& réng thi trwcng sang A rap Saudi, mét thj treong 16n va tiém nang déi
( ) (%) ) v&i nhirng san pham ti ca tra, ba sa trong nam 2008. Gia xuét khau trong
EV/EBITDA (x) 3.83 thi trwong nay (3.2 USD/kg) cao hon so voéi thj truong khac (2.8 USD/kg)
CHi SO TAI CHiNH 2007 trong khi chat lwong san phdm 14 nhw nhau va cac yéu cu vé an toan vé
Doanh thu (t 36 537 sinh thwc phdm kha don gian. Do do, CL-Fish tiép tuc chu trong vao thi
oan . u (ty dong) trwdng Trung Bdéng va tédng co cau xuat khau vao thj tredong nay tlr 38% 1én
Ty suét LN gop (%) 19.18 45% téng doanh thu nam 2008.
Ty suét LN rong (%) 10.44 Hio tai. nha mév oda Cona tv 65 hoat dong hét os o % K
.z o « Hién tai, nha may cta Cong ty d& hoat dong hét cong suat nhung van khéng
Ty suat EBITDA (%) 13.427 dap (ng dugc céc don dat hang ciia khach hang. Do d6, ACL c6 nhidu trién
Tong tai san (ty dong) 216.62 vong tang trudng doanh thu va lgi nhuan khi nha may mai di vao hoat dong
Téng VCSH (ty déng) 131.05 vao thang 11 ndm 2008, nang téng cong suét Ién 250 tAn nguyén liéu/ngay.
2 o Theo ching t6i dw bao, doanh thu cia CL-Fish sé ting I1én 20% vao nam
Tong no/VCSH (%) 65.30 2008 va 70% vao nam 2009 khi nha may ché bién méi di vao hoat dong.
ROE 2007 (%) 61.27
CO CAU CO bONG NH(’NG KE HOACH NGAN - TRUNG HAN
C6 déng nha nuwéc (%) 0
Cb dong nwéc ngoai (%) 13 « Nha may ché bién moi cong suét 150 tan nguyén liéu/ngay dang duoc xay
Cd donq khac (% 87 dung va dy kién sé hoat dong vao thang 11 nam nay. Tbng vbn dau tv cho
6 dong khac (%) du &n khoang 100 ty ddng va duoc tai tro' bdi vén vay ngan hang. Nha may
BIEU DO GIA méi di vao hoat dong sé& dap trng dwoc nhu cau cla nhivng khach hang 16n,
- doéng gop quan trong vao téng trwdng doanh thu va lgi nhuéan cia Cong ty
T AL trong nhirng nam sap tai.
\ - o CL-Fish cling c6 muc tiéu m& rong viing nudi d& dam bao di nguyén liéu
— cho Céng ty trong ndm 2009 khi nha may méi di vao hoat ddng. Tong dién

- tich vang nuéi m& rong khoang 200 ha. Dy an sé chia lam 2 giai doan, giai
doan 1 gébm 30 ha s& hoan thanh vao cudi ndm 2008. Phan dién tich con lai
dw kién s& hoan thanh vao nam 2009. Téng vén diu tw cla dw an nay
khoang 135 ty ddng, dw kién sé& huy déng tir ngudn vén vay ngan hang. Tuy
|u” | ||I . nhién dw an nay cé thé bi hoan lai do gap khé khan trong viéc vay vén.
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‘ 3 e ACL chiém 20% vén diéu lé (twong dwong 18 ty ddng) ctia Cong ty Ctu
DO THI TANG TRUONG DOANH THU Long Thai Son. Clru Long Thai Son dwoc thanh lap v&i muc dich chuyén
xuét khau ca tra, ba sa phi & vao thi treéng Nga. Hién tai Ctu Long Thai
Son c6 mét van phong dai dién tai Nga, gitp tim kiém thj trwong va dam
bao dau ra cia ACL. CL-Fish va Ctru Long Thai Son sé lién két xay dwng 1
nha may ché bién thirc &n thdy san trong ndm t&i véi cong suét 250 tan
thanh phdm/ngay. Ngoai ra, Clru Long Thai Son ciing sé xay dwng 1 kho
ngoai quan 10.000 tan tai Nga vao n&m 2009.
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DU PHONG BAO CAO TAI CHINH

Triéu déng 2006A 2007A 2008E 2009E
Két qua HPKD

Doanh thu thuan 311,275 537,449 644,938 1,096,395
Lgi nhuan gop 65,124 103,067 122,538 208,315
Lgi nhuan HBKD 41,022 65,278 74,168 118,411
EBIT 40,946 67,707 77,393 127,182
Loi nhuan sau thué 36,134 56,101 59,390 87,535
Bang Can do6i ké toan

Tién mat 1,223 1,232 2,291 2,336
Hang tén kho 32,001 27,145 57,249 97,324
Phai thu khach hang 52,432 126,134 156,412 201,918
Tai san cb dinh 39,712 45,698 106,002 94,828
Téng tai san 137,722 216,622 339,642 414,893
No ngén han 57,964 53,654 133,465 131,567
No dai han 13,990 8,016 8,016 8,016
Vén CSH 52,092 131,047 166,978 219,937
Téng ngudén vén 137,722 216,622 339,642 414,893
Cac chi sé tai chinh

Tang trwdng doanh thu (%) 72.66 20.00 70.00
Ty suét lgi nhuan gop (%) 21 19.18 19.00 19.00
Ty suét lgi nhuan rong (%) 12 10.44 9.21 7.98
ROA (%) 26 31.66 21.35 23.20
ROE (%) 69 61.27 43.43 43.77
EPS (VND) 16,204 6,233 6,599 9,726
Tang trwdng EPS (%) (61.53) 5.86 47.39
P/E (x) 1.5 3.80 3.59 2.44
Cada tron 16
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KHUYEN CAO

Bé&o cdo nay dwoc viét va phat hanh bdi Céng ty ¢d phan chirng khoan Ban Viét. Bao céo nay dwoc viét dwa trén
ngudn thdng tin dang tin cay vao thoi diém céng bd. Cong ty ¢ phan chirng khoan Ban Viét khéng chiu trach
nhiém vé do6 chinh xac cGa nhirng théng tin nay. Quan diém, dw bao va nhitng wéc lwong trong béo céo nay chi
thé hién y kién clia tac gia tai thoi diém phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung cua
Cong ty cb phan chirng khoan Ban Viét va co6 thé thay ddi ma khong can théng bao trwéc. Bao cao nay chi nham
muc dich cung cép théng tin cho cac té chirc dau tw cling nhw cac nha dau tw ca nhan cta Coéng ty ¢d phan
chirng khoan Ban Viét va khong mang tinh chat mdi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan
trong b&o cao nay. Quyét dinh cGia nha dau tw nén dwa vao nhirng sw tw van doc ap va thich hop véi tinh hinh tai
chinh cling nhw muc tiéu dau tw riéng biét. Bao céo nay khéng dwoc phép sao chép, tai tao, phat hanh va phan
phdi v&i bat ky muc dich nao néu khong duoc sw chap thuan bang van ban cla Cong ty cé phan chirng khoan
Ban Viét. Xin vui ldng ghi rd ngudn trich dan néu s dung céac théng tin trong bao céo nay.
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