TOM TAT NHAN DINH

W V] tri dja ly va diéu kién tw nhién thudn loi
gigp Viét I\!am ¢6 nhiéu thé manh noi troi
dé phat trien nganh céng nghiép thady san.

B Xuét khdu thiy sén dang tré thanh linh
vuc quan trong cua nén kinh té. Xuét
khéu thiy sadn déng goép trung binh
khodng 9% téng kim ngach xuét khéu
hang ndm. Gié tri xuat khau thdy sén téng
tréng véi tbc dé cao, dat trung binh gén
14% trong giai doan 2003—2007.

San pham thdy sén xuat khdu cua Viét
Nam chd yéu la tém, ca tra va cé ba sa.
Céc thj truong truong chinh yéu bao gébm
EU (chiém khodng 25%), Hoa Ky (20%)
va Nhat Ban (19%). Cac thj trvong moi
tham nhép la Nga, Péng Au, Trung Péng
va Chéu Phi cing dén chiém ty trong
dang ké trong co cau thj truong xuét khau
cla thay san Viét Nam.

Viét Nam cé ngudn cung thiy san dbi dao
va én dinh. Trong khi dé, nhu cdu maét
hang thdy sén cé & Viét Nam va trén thé
gi¢i dwoc dw doan van sé cao trong
nhitng ndm sdp téi. Gié thdy san vi vay

duw bdo sé tiép tuc téng trong tuong lai.

Céc doanh nghiép ché bién thiy san Viét
Nam gap thach thire trong viéc duy tri sy
6n dinh va chét luvong dbéng déu cua
nguén nguyén liéu ciing nhw thanh pham.
Céc rao can thué quan va phi thué quan
ngay cang cao va sw am hiéu vé thj
trirong la tré ngai I6n cho viéc xdm nhép
thi trurong tiéu thu. Cai tién cong nghé san
xuét gibng, nudi tréng va ché bién cé thé
gitp céc doanh nghiép duy tri duoc loi thé
canh tranh trén thj trirong.

Doanh thu nam 2007 cua céc cbng ty
duoc chon phén tich wéc tinh tdng gén
26% so v&i nam 2006. Loi nhuan sau
thué (LNST) tuvong (g tdng khodng 36%
so v6&i ndm truée. Ty suét LNST trén do-
anh thu duoc céi thién kha tét, dat trung
binh 6,7% so vd&i 6,1% trong nam 2006.
Ty suét LNST trén von sé& hitu (ROE)
ndm 2007 dw doan dat mirc cao, khoang
27,1%. P/E tinh cho 4 quy gan nhét (P/E
trailing) dat trung binh 17,1x. P/E wdéc tinh
cho nam 2007 trung binh khoang 19,9x,
chi yéu do bj dnh hudng cia viéc phéat
hanh thém cé phiéu dé tang vén.

Phén lwu y quan trong & trang cudi ctia bdo céo nay

PHAN TICH CO PHIEU
NGANH THUY SAN

Téng quan vé nganh thiy san

V6&i be bién trai dai hon 3.200 km, Viét Nam c6 ving dac
quyén kinh té trén bién rong hon mot triéu km?. Viét Nam
cling c6 méat nwéc nodi dia rong 1én nhd hé thdng sbéng
ngoi, ddm pha; va mét nén van minh lta nuwéc lau doi.
Nhirng yeu t6 nay da giup Viét Nam cé nhiéu tiém nang
phat trién nganh cong nghlep thay san; va tir lau da noi
tiéng l1a mét quéc gia san xuat va xuét khau cac san pham
thdy hai san hang dau trong khu v (cung véi Indonesia,
Philippines va Thai Lan).

Xuét khau thdy san dang tré thanh mét trong nhirng linh
virc quan trong cla nén kinh té. Kim ngach xuét khau thay
san 9 thang dau ndm 2007 wéc dat trén 2,7 ti USD, tang
14% so v&i cung ky nam trwdc. Wéc tinh cd nam 2007
kim ngach xuét khau sé tdng 15% so vé&i nam 2006 va dat
khoang 3,87 ti USD, chiém gan 8,3% trong tdng kim
ngach xuét khau.

Gia tri xuat khau thay hai san
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Ngudn: B6 Thay san

Co’ cau san pham xuét khau

Trong nhirng ndm dau tién, cac san pham cda Viét Nam
chd yéu bao gdbm nwéc mam, ca chién va cac san pham
so ché. Nhirng nam tré lai day, cac san phdm dang ngay
cang duoc da dang héa sang hinh thirc déng lanh va ché
bién, vén dem lai nhiéu gia tri gia tdng hon. Trong do, tdm
va ca tra, ca basa, nhuy&n thé chan dau la nhirng san
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pham nbi tiéng clia Viét Nam va chiém ty trong 16n
nhéat trong kim ngach xuét khau thay san.

Nam 2007F
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Ngudn: B6 Thiy san, EPS Research

Tuy vay, ty trong mat hang tém trong téng kim
ngach xuét khdu dang c6 xu huwéng giam, tir hon
50% nam 2005 xudng con khodng 34%, wdc tinh
cho nam 2007. Mat hang ca tra, ca ba sa ngay
cang chiém ty trong I&n hon, tir chi hon 20% nam
2005 tang 1én gan 27% trong n&m 2007.

Thi trieong tiéu thu chinh

Ngoai thi trung Bong Au, Trung Béng va chau Phi
méi tiép can, EU, Hoa Ky va Nhat Ban van 1a
nhirng thi trwéng quan trong nhat vao thoi diém
nay.
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Ngudn: Bo Thay san, EPS Research

Nhat Ban: Thj trwong Nhat Ban cé cac quy dinh
nghiém ngat vé tiéu chuan chét lwong va vé sinh
an toan thwc phdm (tap chat, dw lwong khang sinh,
v.v...). Nhat Ban ciing c6 cac quy dinh nhdm dam
bao thwc phadm nhap khau khéng dwoc gay hai dén
cac loai dong, thyc vat trong nwéc, ap dung cho
trng mé&t hang riéng biét. Nha xuét khiu phai
chirng minh sy phu hop trwdc khi cac mat hang
thwe phdm dwoc nhap khau vao thi trwong Nhat
Ban. bay cung Ia thi trwong c6 yéu cau rat cao vé
hinh thirc sdn phdm nhw kich c&, cach déng goi,

Phén lwu y quan trong & trang cudi ctia bdo céo nay

Chau A (khong k& Nhat Ban, ASEAN) m Thj truong khac

hinh thirc bao bi, v.v...

Trén thi trwodng Nhat Ban, cac cong ty Viét Nam
phai canh tranh v&i nhiéu nha xuét khau thay san
tr Trung Québc, Hoa Ky, Nga, Han Quéc, Thai Lan,
Indonesia, Dai Loan. Do tdm quan trong cua thi
trwdng Nhat Ban, sirc canh tranh trén thj trwdng
nay sé anh hwéng dén hoat déng cla cad nganh
thay san Viét Nam.

Ty trong xuét khau thay hai san sang Nhat Ban
nam 2005 chiém khoang 30% tbng kim ngach xuét
khau thdy san. Ty trong nay ¢ xu hwéng gidm
trong thoi gian qua, va wéc tinh sé dat khoang 19%
trong nam 2007.

Xuét khau thay san vao Nhat Ban
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Ngudn: Bo Thay san

Nguyén nhan chinh cla sy gidam sit nay la yéu cau
ngay cang nghiém ngat ctia Nhat Ban déi vai thiay
hai san nhap tir Viét Nam, dac biét la mat hang
tdom. Nhat Ban da nang mae kiém tra tr 5%, 10%
Ién 50% va sau cung la 100% 16 hang tdm nhap
khau tir Viét Nam. Hién nay viéc kiém tra 100%
dwoc ap dung dbi voi tat ca cac 16 hang thuy san
nhap khau tir Viét Nam néi chung.

Mat hang thly san xuat khau chd yéu clia Viét Nam
sang Nhat Ban la tom, dat ty trong hon 65%, tiép
dén la c4 nglr va cac loai ca déng lanh khac.

Hoa Ky: Diém dang lwu y déi véi thi trwong Hoa Ky
l& cac bién phap bdo hod san xuét ndi dia dang co
chiéu hwéng gia tdng. Ca tra va ca ba sa hién dang
phai chiu thué chéng ban pha gia tir 37% dén 64%.
Tém doéng lanh va déng hop ciing dang bi ap thué
chdng ban phé gia véi mire tbi da dén 25,76%.

Thay san nhap khau vao Hoa Ky cling phai tuan
thd nhiéu yéu cau khac nhw quy dinh vé nhan hang
hoa, xuat xtr s&n pham, an toan thwc pham va bao
vé méi trudng.
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Viéc ap dung cac bién phap bdo ho san xuét noi dia
cta Hoa Ky ciing nhw nhitng yéu ciu, quy dinh
khat khe da tryc tiép anh hwéng dén kim ngach
xuat khau thay san cta Viét Nam sang thi truong
nay. Ty trong xuét khau thdy san sang Hoa Ky gidm
t hon 35% nam 2003 xubng chi hon 19% nam
2006 va woc tinh dat khoang 20% cho nam 2007.

Nhap khau tdm cua Hoa Ky - Quy 1/2007
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Ngudn: Bo Thiy san

Trong co ciu kim ngach xuét kh3u thdy san sang
Hoa Ky, tom dong lanh chiém ty trong I&n nhét,
chiém hon 50%, xép thir 6 trong cac nha xuét khau
tdm I&n nhat vao Hoa Ky. Tiép dén la mat hang ca
tra, ca4 ba sa chiém khoang 20% téng kim ngach
xuét khau thiy san sang Hoa Ky, xép th(r 2 chi sau
Trung Quéc trong quy 1/2007.

M6t thach thire dbi véi cac doanh nghiép Viét Nam
la sw hiéu biét vé nhu cdu cua thi treong Hoa Ky.
Ngoai ra, cac doanh nghiép Viét Nam van chwa co
sy hop tac dau tw véi dbi tac Hoa Ky vé cong nghé
ché bién thuy san nhuw da lam véi thi truong Nhat
Ban.

EU: S& thich tiéu dung phd bién & thi trwéng nay 1a
cac san pham tém, cd, nghéu, v.v... véi kich thuwdc
nhd, chéat lwong vira phai. Nhé cac dac diém riéng
biét nay, thi trwobng EU cé thé bd sung cho thi
trwdng Nhat Ban va Hoa Ky vé co cdu hang hoa,
tao thé can bang va 6n dinh cho hoat déng xuét
khau thdy san ctia Viét Nam.

Tuy vay, yéu cau vé chét lwong va vé sinh thuc

Phén lwu y quan trong & trang cudi ctia bdo céo nay

ph&m & thj trwdng nay, gibng nhw Nhat Ban va Hoa
Ky, ciing rat cao. Bang lwu y, Co quan quan ly thuc
pham chau Au (EFA) da dwa vao van hanh hé
thdng canh bao nhanh. Cac bién phap sé duwoc ap
dung dé han ché nhap khau cac sadn phdm cé nguy
co méat an toan thuwc phdm. Ngoai cac chirng chi vé
vé sinh dich té, vé sinh an toan thwc pham, kiém
dich thyc vat, doanh nghiép Viét Nam con phai
tuan tha cac quy dinh vé maéi trwdng cla EU trong
hé théng “Luat sdn phdm méi trwéng cla Lién minh
chau Au”.

Xuét khau thdy san vao EU sau khi bj chirng lai
trong giai doan 2000—2002 do cac bién phap tang
cwdng kiém tra dw lwong khang sinh cta EU, ti
nam 2003 da tang trwdng nhanh choéng tré lai va
dat 724 triéu USD nam 2006, tdng gan 64% so Vo
n&m 2005. Theo s6 liéu théng ké cta Tong cuc Hai
quan, trong 8 thang dau nam 2007, kim ngach xuét
khdu clGa cac doanh nghiép Viét Nam sang thi
trwdng EU da dat 583,273 triéu USD, tang 26% so
v&i cung ky nam 2006. Uéc tinh tang trwdng kim
ngach xuat khau thdy san vao EU n&m 2007 dat
khoang 20% so v&i nam 2006.

Xuét khau thiy san vao EU
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Ngudn: Bo Thiy san

Thi trwdng EU tr vi tri thir 2 nam 2006 da vwon 1én
vi tri th& nhét, chiém hon 25% ty trong kim ngach
xuét khau thay hai san Viét Nam trong hon 8 thang
dau nam 2007.

Viét Nam hién c6 245 co s& ché bién thdy san dap
ng dwoc cac tiéu chuan va dwoc phép xuat khau
sang thi trwong EU. Viéc cap phép va gia han chi
cé duwoc sau khi doanh nghiép duoc thdm tra vé
cac diéu kién san xuét.

Cung — cau mat hang thay san
\Ving dac quyén kinh t& rong hon mot triéu km? trai

dai & cac tinh thanh ven l;ién va hon 1,4 triéu hécta
mat nwdc ndi dia cod thé nudi trong thly san tao
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ngudn cung thay hai san déi dao va én dinh. Mé&t
nuwéc thudc chi quyén cua Viét Nam wéc tinh hién
c6é dén xap xi 2.000 loai thdy hai san, trong doé coé
khoang 130 loai c6 gia tri thwong mai cao. Trr
lwgng thdy hai san clha Viét Nam duwoc wéc doan
khoang 4,2 triéu tAn va ngudn tai tao khoang 1,73
triéu tan.

Ting trwdng tong san lwong thay san
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Ngudn: B6 Thly san

M& rong dién tich nudi trong thdy san va cai thién
kha n&ng khai thac danh bat xa b& cling da giup
san lwgng thay hai san cda Viét Nam khéng nglrng
gia tang. Mirc tang trwdng san lwgng trung binh
trong 5 nam qua dat khoang 11%/nam. Nam 2006,
san lwong thay hai san cta Viét Nam da dat dén
khoang 3,7 triéu tAn va thuéc 10 nwéc sdn xuét
thdy san I&n nhét trén thé gioi.

Theo T4 chirc Lwong thue The gioi (FAO), nhu cau
thdy hai san trén thé gi¢i van rat cao. Nhu cau &
cac nhom nuwéc duwgc wdc doan nhw sau: cac
nwéc cdng nghiép phat trién: 28,4 kg/ngudi/ndm,
cac nén kinh té dang chuyén déi: 10,2 kg/nguoi/
ndm; cac nuwéc chua phat trién va thiéu lwong
thwe: 13,1 kg/ngwdi/nam. Chi tiét wée tinh nhu cau
tiéu thu thay hai san cua tirng khu viec dwoc cung
cép trong bang dwéi day.

Tong cau (triéu Nhu cau TB

kg) Ingw&ilnam (kg)
Chéau Phi 8,735 8.0
Bac My 9,047 23.4
Trung & Nam My 19,180 10.6
Chau A 91,310 20.2
Chau Au 20,584 20.5
Uc 862 22.1
Thé gisi 149,718 17.8

Ngudn: FAO, B Thiy san

22.10.2007
Chi tiéu 2000 2005 2010F
Dan sb (nghin nguwei) 77,685 83,690 90,157
Nhu cAu TB/ngudi/nam (kg) 17.45 20.73 24.40
Nhu céu ndi dia (nghin tén) 1,356 1,735 2,200

Ngudn: FAO, B6 Thly san

thé gidi, hién dat khodng 20kg/ngudi/nam. Mic
tiéu thu nay dang khong ngung gia tang khi doi
sbng cha nguwoi dan dan dwoc cai thién.

Chién lworc phat trién nganh thay san

Trong khi d6, nhu cau néi dia déi v&i cac sdn phadm
thay hai san la kha I&n so v&i mirc trung binh cla

Phén lwu y quan trong & trang cudi ctia bdo céo nay

Mac du nguén cung thly san (ddc biét ti thiy san
nudi tréng) dang tang 1én, nhu cau ca & Viét Nam
va trén thé gi¢i dwoc dy doan sé & mirc cao trong
nhirng ndm sap t&i. Gia thdy san vi vay du bao sé
tiép tuc tang, dac biét khi ma thiy san 1a mét nguén
thirc an nhiéu dinh duéng va la thwe phdm thay thé
trong diéu kién dich bénh xay ra déi voi cac loai
thwe phdm khéc.

Nganh thly san Viét Nam dat muc tiéu gia tang san
lwgng trung binh 3,8%/nam trong giai doan 2006-
2010. Gia tri kim ngach xuét khau thiy san theo ké
hoach tang v&i tdc dd binh quan 10,63%/n3m va
dat khoang dat 4 ti USD vao nam 2010.

Dé thuc hién cac muc tiéu nay, Chinh pha da thuc
hién quy hoach phat trién nganh thiy hai san theo
cac vung kinh té - sinh thai. Theo do, ving dong
béng song Hong sé tap trung phat trién nuéi trong
thuy san trén cac loai mat nwéc ngot, man, lg, cac
vuing rudng triing, eo vinh véi cac déi twong nhuw ca
ré phi, tbm, ca song, trai céy ngoc v.v...; va khai
thac cac ngu trwdng va vung danh ca theo Hiép
dinh hop tac nghé ca Vinh Béc B6. Vung Béc Trung
B, duyén hai mién Trung khai thac thé manh nuoi
bién, tap trung vao mot sb dm twong chd yéu nhuw
tdm, s huyét, bao ngw, trai ciy ngoc, v.v... va phat
trién cac trung tam ché bién va dich vu nghé ca.
DPang chu vy, khu vie doéng bang séng Ctru Long sé
dwoc quy hoach nuéi trong thuy san trén tat ca cac
loai mat nwéc. V&i 600.000 hecta méat nwéc co thé
nudi trong thay san (chiém dén 40% cla ca nudc),
khu viyc nay sé dac biét tdp trung vao nudi tdm, ca
tra, ba sa, s6 huyét, nghéu va ca bién. Vi triv
lwong ca bién dang giam do mat do khai thac cao,
thuy san tlr nudi tréng sé la sy bd sung quan trong
cho ngudn cung cap thuy san.

Trong khi Chinh phi dang tap trung dé phat trién
ngudn cung thay san trong nwdc, nganh thuy san
Viét Nam rd rang van con nhiéu van dé can phai
lwuy.

Thir nhét, mac du ngudn cung thly san cla Viét
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Nam la kha déi dao, sw n dinh va chat lwong déng
déu clia ngudn nguyén liéu, thanh pham la thach
thirc clia nganh thdy san Viét Nam. Viéc phat hién
tap chét, dw lwong chéat khang sinh trong thoi gian
gan day ré rang la c6 anh hwong tiéu cyc dén uy
tin cia nganh. Giai phap duoc dé nghi la thu mua
thay san chat lwong t» ngw dan hay cé thé két hop
v&i ndng dan nudi trong thiy san theo cac mé hinh
nudi an toan, sach bénh va chat lwgng dwoc kiém
soat bang cach ap dung cac Théng |é san xuét tién
tién (GMP, Good Manufacturing Practices), va Hé
thdng phan tich mdi nguy va diém kiém soat t¢i han
(HACCP, Hazard Analysis and Critical Control
Point).

Thir hai, cac bién phap han ché xam nhap thi
trwdng (bao gdm thué quan va phi thué quan) sé
tiép tuc la rao can ddi véi nhiéu doanh nghiép xuét
khau thiy san Viét Nam. Pa dang thi trudng va san
phdm xuét khdu sé gilp doanh nghiép han ché
dwoc rdi ro. Gan day, nhiéu doanh nghiép bat dau
chud y dén thi trwéng trong nuwéc. Tuy nhién, do cac
doanh nghiép da bd quén thi trro'ng nay trong mot
théi gian dai, uy tin va thwong hiéu chwa dwoc

Bang tinh so sanh mét sé chi tiéu tham khao

Chi tiéu ABT ACL AGF FMC
Téng tai san - 2006 117,673 137,722 468,269 217,845
No' ngan han - 2006 44,662 71,620 166,537 104,446
No dai han - 2006 932 14,010 1,416 -
Vén chl sé hiru - 2006 68,167 52,092 298,960 106,910
Doanh thu thuan - 2006 331,215 311,275 1,190,906 925,197
y-0-y % 17.3% 251.8% 51.5% -4.7%
Loi nhuan sau thué - 2006 25,057 36,134 46,616 31,581
y-0-y % 221% 2032% 109% 6%
Vén chl sé hiru - 2007E 179,477 85,942 308,408 106,910
Doanh thu thuan - 2007E 404,359 471,432 1,312,349 1,192,169
y-0-y % 22.1% 51.5% 10.2% 28.9%
Loi nhuan sau thué - 2007E 34,265 51,166 61,436 22,185
y-0-y % 36.7% 41.6% 31.8% -29.8%
Hé s6 kha nang thanh toan
Thanh toan hign thoi - 2006 1.94 1.25 1.65 1.33
Thanh toan nhanh - 2006 1.47 0.80 1.07 0.50
Chi tiéu kha nang sinh loi
LN gép/ Doanh thu - 2006 17.6% 20.9% 12.1% 8.5%
LNST/ Doanh thu - 2006 7.6% 11.6% 3.9% 3.4%
ROE - 2006 36.8% 69.4% 15.6% 29.5%
LN gép/ Doanh thu - 1HO7 16.0% n/a 14.0% 7.7%
LNST/ Doanh thu - 1H07 9.5% 11.6% 5.3% 1.9%
LNST/ Doanh thu - 2007E 8.5% 10.9% 4.7% 1.9%
ROE - 2007E 19.1% 59.5% 19.9% 20.8%
Chi tiéu co cdu vén
Ty 1& no phai tra / Vén CSH 63.3% 164.4% 55.9% 92.1%
Ty 1€ chi tra |ai vay 7.42 7.18 8.45 6.36
Ty |& no phai tra / Téng tai san 38.7% 62.2% 35.9% 47.9%
Chi tiéu vé cé phiéu
LNST - 4 quy gan nhét 30,973 46,733 58,603 28,083
LNST - 2007E 34,265 51,166 61,436 22,185
KLLHBQ - 4 quy g&n nhét 3,550,000 5,615,000 7,887,578 6,000,000
KLLHBQ - 2007E 5,423,836 9,473,973 9,756,845 6,387,945
EPS - 4 quy gan nhét 8,725 8,323 7,430 4,681
EPS - 2007E 6,317 5,401 6,297 3,473
Gia thi trwong 22/10/2007 104,000 89,000 101,000 61,000
P/E - 4 quy gan nhat 11.9 10.7 13.6 13.0
P/E - 2007E 16.5 16.5 16.0 17.6

E: Udc tinh cia EPS Research

quang ba dung mic Iém cho viéc xam nhap thi
trrd'ng ndi dia con han ché.

Thtr ba, viéc cai tién cong nghé san xuét giéng,
nudi tréng va ché bién thdy hai san can phai dwoc
wu tién. Ngoai cac yéu té nhw méi trwong san xuét
thuén lgi, nhén cong re, v.v..., cong nghé sé glup
cac cbng ty trong nwéc nang cao chat lwgng san
pham, duy tri dwoc loi thé khi phai canh tranh voi
cac cong ty nwéc ngoai & thi trudng quéc té cling
nhw trong nwéc.

Phan tich mét s6 cong ty trong nganh

Cac cong ty duwoc chon phan tich bao gdm bay
cobng ty da niém yét 1a CTCP XNK Thiy San Bén
Tre (ABT), CTCP XNK Thiy San C&u Long An
Giang (ACL), CTCP XNK Thay San An Giang
(AGF), CTCP Thuwc phdm Sao Ta (FMC), CTCP
Thady Hai San Minh Phi (MPC), CTCP Thay Séan
Sb 1 (SJ1) va CTCP Thiy San Sé 4 (TS4), va hai
cong ty OTC la CTCP Nam Viét (NVC) va CTCP
Vinh Hoan (VHC). Bang tinh duéi day cung cép

Bon vj tinh: triéu dong

MPC SJ1 TS4 NVC VHC TB
1,033,175 40,988 93,703 1,103,013 235,811
314,678 11,277 32,068 321,425 113,901
21,050 63 8,381 56,228 14,451
677,858 28,806 53,657 724,970 107,460
1,352,632 147,895 151,827 2,707,076 1,516,245
n/a 13.1% 81.0% 123.3% 199.1% 91.5%
77,082 5,695 6,060 266,300 78,616
n/a 7% 95% 268% 18598% 391.1%
830,437 37,642 74,681 922,261 333,204
2,394,099 140,793 167,572 3,652,178 1,598,328
77.0% -4.8% 10.4% 31.2% 5.4% 25.8%
174,129 5,938 6,577 395,582 120,156
125.9% 4.3% 8.5% 48.5% 52.8% 35.6%
2.74 3.15 2.07 2.63 1.33 2.01
2.30 0.95 1.58 2.02 1.02 1.30
10.7% 9.1% 13.4% 20.2% 9.8% 13.6%
5.7% 3.9% 4.0% 9.8% 5.2% 6.1%
11.4% 19.8% 11.3% 36.7% 73.2% 33.7%
13.0% 11.2% 11.0% 20.8% 11.5% 13.2%
7.3% 4.2% 3.9% 11.1% 7.5% 6.9%
7.3% 4.2% 3.9% 11.1% 7.5% 6.7%
21.0% 15.8% 8.8% 42.9% 36.1% 27.1%
49.0% 38.3% 76.0% 77.0%
5.00 27.76 8.33 11.92 10.3
32.5% 27.7% 43.2% 34.2% 54.4% 41.9%
125,605 5,811 8,148
174,129 5,938 6,577 395,582 120,156
60,833,333 1,866,982 3,000,000
65,671,233 2,121,918 3,835,616 60,000,000 30,000,000
2,065 3,113 2,716
2,652 2,798 1,715 6,593 4,005
76,800 45,000 51,500 120,000 76,000
37.2 14.5 19.0 1741
29.0 16.1 30.0 18.2 19.0 19.9

Phén lwu y quan trong & trang cudi ctia bdo céo nay

EPS

EMPOWER SECURITIES




PHAN TiCH CO PHIEU NGANH THUY SAN

22.10.2007

mot s6 chi tiéu tai chinh co ban. Cac chi tiéu nay
nén dwoc két hop véi cac yéu té phi tai chinh, dac
biét 1a cac van dé& lwu y dé cap trén day, dé ra
quyét dinh lwa chon cb phiéu dau tuw.

Cac chi tiéu tang trwdng

Gia tri kim ngach xuét khau thiy san 9 thang dau
nam 2007 da dat mirc 2,7 triéu USD, dat 76,16%
ké hoach nam, tdng 14% so v&i cuing ky nam 2006.
Kim ngach xuét khau thiy san du doan sé tiép tuc
tdng manh trong nhitng thang cudi nadm, va dat
murc tang wéce tinh khodng 15% so véi nam 2006.
Day la minh ching quan trong cho sw tang trwdng
cla cac cong ty trong nganh.

Tang trwéng doanh thu

Doanh thu nam 2007 cla cac cong ty lwa chon wéc
tinh tang trung binh gan 26% so vé&i nam 2006, cao
hon nhiéu so v&i mic ting trwdng wdc tinh cla
tbng kim ngach xuat khdu nganh thay san. Diéu
nay cho thdy mirc ting trwdng kha cao cla cac
cbng ty dwoc chon phan tich so véi cac cong ty con
lai hoat dong trong nganh.

So sanh quy mé va tang trwéng doanh thu

Ty déng
4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

ABT ACL AGF FMC MPC SJ1 TS4 NVC VHC
mmm Doanh thu thuan - 2006 mmmm Doanh thu thuan - 2007E

Tang trwéng loi nhuan sau thué

Loi nhuan sau thué (LNST) nam 2007 dy doan
cling sé tang manh, gan 36% so v&i nam 2006.

N Tang trwéng loi nhuan sau thué
Ty dong

450
400
350
300
250
200
150
100
50

ABT ACL AGF FMC MPC SJ1 TS4 NVC VHC
mmm Loi nhuan sau thué - 2007E ——y-0-y %
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14% ~

10%

y-0-y %

Cac cong ty dat mirc tang LNST cao hon trung
binh gém cé: MPC (125%), ACL (41,6%) va ABT
(36,7%). Hai c6 phiéu OTC ciing c6 mic ting
trwdng LNST rat an twong: VHC (52,8%) va NVC
(48,5%).

Cac chi tiéu vé kha nang sinh lgi

Ty suéat loi nhuan trén doanh thu

Ty suat LNST trén doanh thu thuan trong nam 2006
binh quan dat 6,1%. Ty sb nay tinh dwa vao bao
cdo tai chinh gan nhét cta cac cong ty la 6,9%.
Uéc tinh cho ndm 2007, ty suadt LNST dat trung
binh khoang 6,7%; trong dé ACL va ABT co6 ty lé
kha vuot trdi so v&i mirc trung binh nganh, twong
tng 10,9% va 8,5%. Pay ciing la cac céng ty dat
mtrc lgi nhuan gép kha cao trong nam 2006, & mirc
20,9% va 17,6% twong rng. Hai cong ty OTC ciing
c6 ty suat LNST cao hon mdc trung binh nganh:
NVC (11,1%), VHC (7,5%).

LNST / Doanh thu

12% 1 11.6%

8% -
6% -

4% - 4.0%
39% 3.9%

2% - 1.9%

0%

ABT ACL AGF FMC MPC SN TS4 NVC  VHC

= LNST/ Doanh thu - 2006 == LNST/ Doanh thu - 2007E

Ty suat LNST trén vén chu s& hiru (ROE)

Ty suat LNST trén vén chd s& hiru (ROE) trung
binh nganh nam 2007 cé xu hwédng gidm so voi
nadm 2006, tuy nhién van & muc kha cao, khoéng
27,1% (ndm 2006: 33,7%). Hé sb nay cla ACL wéc
tinh dat gan 60% nam 2007 (n&m 2006: 69,4%),
vuot trdi trong cac céng ty dwoc chon phan tich.
ROE cta ACL rat cao do cong ty da s dung tbt

Ty sut LNST / Vén chu sé& hiru (ROE)

80% ~
70% -
60% +
50% -
40% -
30% -
20% -
10% -

0%

ABT ACL AGF FMC MPC SJ1 TS4 NVC VHC

= ROE - 2006 ——— ROE - 2007E
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don bay tai chinh, dat hiéu qua cao véi ty & no trén
tbng tai s&n nam 2006 dat 62,2%, cao nhét trong
cac codng ty trong nganh (xem thém phan phan tich
céac chi tiéu vé co cau vén).

Cac cong ty ABT, AGF, FMC va MPC c6 ty suét
ROE wdc tinh ndm 2007 kha déng déu, khoang
20%; trong khi dd, hai cong ty OTC dat mc cao
hon: NVC (42,9%) va VHC (36,1%).

Cac chi tiéu vé kha nang thanh toan

Hé sé kha nadng thanh toan hién thdi va hé sb kha
nang thanh toan nhanh trung binh nam 2006 twong
&ng la 2,01 va 1,30 Ian. Cac hé sb nay & mirc kha
hop ly cho thdy cac cong ty dwoc chon phan tich
quan ly kha tét nguén vén lwu dong.

Hé s6 kha ning thanh toan

35 -
3.0 -
25
20 -
1.5 -
1.0
0.5 -

ABT ACL AGF FMC MPC SJ1 TS4 NVC VHC
Thanh toan hién théi - 2006 Thanh toan nhanh - 2006

Cac chi tiéu co’ cau von va rui ro tai chinh

Ty & no phai tra trén tdng tai san dwoc duy tri &
murc kha an toan, trung binh nganh dat 41,9% nam
2006. Ty lé nay la rat cao déi véi ACL (62,2%),
VHC (54,4%) va kha cao dbi véi FMC (47,9%) va
TS4 (41,2%).

Chi tiéu co’ ciu vén va rdi ro tai chinh
30

25
20
15

10

ABT ACL AGF FMC MPC SJ1
mmmm Ty |8 chi tra 14i vay —— Ty 1& no phai tra / Tong tai san

TS4 NVC VHC

Ty Ié chi tra I&i vay trung binh nganh nam 2006 dat
10,36 lan, cho thay rdi ro tai chinh, dac biét la rai ro
mat kha nang chi tra 1ai vay cla cong ty dwgc chon

Phén lwu y quan trong & trang cudi ctia bdo céo nay

phan tich la rat thap.

Phan tich cac ty sb vé co cau vén va rui ro tai chinh
két hop véi cac chi sd v& kha ning sinh loi cho
thdy hiéu qua st dung ngudn vén, ca vén chi s&
hiru va vén vay, clia cac cong ty.

Cac chi tiéu lién quan dén gia c6 phiéu

Lwu y rang, P/E 4 quy gan nhét dwoc tinh dwa trén
sb liéu 4 quy gan nhat dén 30/06/2007 va P/E
2007E duorc tinh dwa trén sb liéu wéce tinh cho nam
tai chinh két thic vao 31/12/2007. Sé lwong cb
phiéu lvu hanh dwoc tinh theo phwong phap binh
quan gia quyén.

Chi s6 gia trén lgi nhuan dau cé phiéu (P/E)
40.0 4 37.2

AGF
m PE- 4 quy gin nhé&t m P/E- 2007E

FMC  MPC SJ1 TS4 NVC  VHC

P/E trung binh nganh 4 quy (PE trailing) gan nhéat 1a
17,1x. ACL va ABT la cac cbng ty c6 P/E trailing
thap nhét trong cac coéng ty dwoc chon phan tich,
twong wng 10,7x va 11,9x.

P/E trung binh nganh nam 2007 w&c tinh 1a 19,9x.
P/E nam 2007 cao hon P/E trailing chi yéu do bj
anh hwédng cla viéc phat hanh thém cé phiéu dé
tang vén cla cac cong ty dwoc chon phan tich
trong nam 2007.
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Coéng ty Cé phan Xuat nhap khau Thiy san Bén
Tre—ABT

So lwoc vé cong ty

Puoc thanh lap vao 01/12/2003 theo quyét dinh
ctia UBND tinh Bén Tre, ABT la mét trong nhirng
doanh nghiép xuét khdu nghéu va ca tra hang dau
cla Viét Nam. San pham chinh cta Céng ty la
nghéu, ca tra va tdbm su dong lanh.

Ngay 24/12/2006, Cong ty chinh thirc giao dich cf)
phiéu tai S& Giao dich Chirng khoan Thanh ph6 H6
Chi Minh v&i ma ABT.

Vi thé canh tranh trong nganh

ABT 14 nha xuét khdu nghéu hang dau Viét Nam,
véi thi phan Ién nhat, chiém thi phadn 21% nam
2006 (24% nam 2005). Cac dbéi thd canh tranh
chinh ctia ABT trong sa&n phadm nay la Coéng ty
TNHH thwong mai Séng Tién (SOTICO), Coéng ty
TNHH Viét Pha, Coéng ty TNHH Go Bang
(GODACO), Cong ty TNHH Ngoc Ha.

D4i véi sdn phdm cha luc 1 ca tra fillet, ABT dirng
thtr 18 trong cac doanh nghiép xuat khadu mat hang
nay, chiém 1,55% téng kim ngach xuét khau ca tra
fillet nam 2006 (nam 2005: 2%).

Co ciu doanh thu va thi trwong

Triéu déng
Q1/2007

Chi tiéu Nam 2006

Ty trong

Nghéu, so 109,098 32.8% 16,260 20.4%
Ca 204,307 61.4% 61,533 77.1%
Tém 13,340 4.0% 390 0.5%
Khac 5,738 1.7% 1,583 2.0%
Cdong 332,483 100% 79,766 100%

Mé&t hang cé tra fillet xuat khau chiém 77,1% trong
tdng doanh thu quy 1/2007 (nam 2006: 61,4%). Mé&t
hang nghéu, so chiém ty trong trén téng doanh thu
quy 1/2007 la 20,4% (nam 2005: 32,8%). DBay la
san pham sach, it gip cac van dé vé du luvong
khang sinh cling nhw an toan vé sinh thuc phém.

Cong ty xuét khdu san phdm nay sang hau hét cac
thi trwdng, dac biét la Nhat Ban, Hoa Ky va EU. EU
la thi trwd'ng xuat khau chd lwc cta cong ty, chiém
gan 70% trong quy 1/2007 (nam 2006: 73%). Day
la mét trong nhirng thi trwong khé tinh, kha nang
duy tri ty trong cao thi trwong EU qua nhiéu ndm
cho thay uy tin cling nhw chét lwgng san pham cda
cobng ty. Xudt khdu sang thi trwong Nhat co xu
hwéng gidm; trong khi do, thi trwdng Hoa Ky dang
dan déng vai trd quan trong.

Phén lwu y quan trong & trang cudi ctia bdo céo nay

Thij treong Nam 2005 Nam 2006 Quy 1/2007

EU 7% 73% 69%
Nhat 5% 11% 5%
My 3% 2% 6%
Thi trwdng khac 15% 14% 20%

Thoéng tin cap nhat

Ngay 24/9/2007, Dai hoi c6 dong da thong qua
phwong an phat hanh thém 1.800.000 co phiéu,
tang von dieu 1é 1én 81 ty dong cho 3 doi twong:

— C6 dong hién hiru theo ty 1& 10:1: 630.000 cb
phan gia 45.000 ddng/cb phan.

— Céan bd cong nhan vién chd chét Céng ty:
170.000 cb phan gia 65.000 dong/cd phan.

— Phat hanh riéng 1& cho nha dau tw I1én
1.000.000 cb phan.

Sé tién thu tir dot phat hanh sé& dwoc dung dé tai
tro dw an dau tw xay dwng nha may ché bién thay
san An Phat va dy an dau tw xay dwng khu nudi ca
tra Tién Thdy ciing nhw tang lwong vén lwu déng
nham dap &ng yéu cau kinh doanh.

Chi tiéu hoat dong kinh doanh va tinh hinh tai
chinh

Sau khi c¢b phan héa, ABT c6 tbc do tang trudng
kha cao. Nam 2005, doanh thu dat 282,43 ty ddng
(tdng 33,47% so v&i ndm 2004), loi nhuan sau thué
dat 7,81 ty déng (tang 44,84%). Nam 2006, doanh
thu dat 331,21 ty dong (tdng 17,3% so v&i ndm
2005) va loi nhuan sau thué dat 25,06 ty déng
(tang 220,8%). Nam 2007, tbc dd tang trwéng do-
anh thu va LNST wéc tinh sé tiép tuc duy tri & mc
cao, dat 22,1% va 36,7% twong ng. ROE nam
2007 wéce tinh dat 19,1% (nam 2006: 36,8%).

Chi tiéu FY2005 FY2006 FY2007E

Tang trwdng doanh thu 17.3% 22.1%
Tang trwdng LNST 220.8% 36.7%
Hé sb thanh toan hién thoi 1.1 1.9 3.0
Heé sb thanh toan nhanh 0.7 1.5 2.8
S6 ngay thu tién binh quan 24.4 28.0 46.4
Sé ngay HTK binh quan 31.8 28.4 13.7
Sé ngay tra no binh quan (4.3) (4.6) (10.3)
Sé ngay VLD binh quan 51.9 51.8 49.8
Doanh thu/TTS 3.0 2.8 1.0
Doanh thu / TSCb 1.4 13.5 11.6
Ty suét LN gop trén doanh thu 12.3% 17.6%  16.0%
LNST trén doanh thu 2.8% 7.6% 8.5%
ROA 8.4% 21.3% 9.8%
ROE 27.9%  36.8% 19.1%
Ty 16 no phaitra / Tdng taisan  69.7%  38.7%  26.0%
Ty I chi tra 13i vay 3.2 74 14.9
P/E - 4 quy gan nhét 11.9
P/E - 2007E 15.5
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Téc d6 tang trwéng
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Ty s6 i nhuan trén von va tai san
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Phan tich Dupont
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mmmm Doanh thu / TTS mmmmm LNST trén doanh thu —a— ROA
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Coéng ty Cé6 phan Xuat Nhap Khau Thuay San
Ctru Long An Giang—ACL

So lwoc vé cong ty

ACL tién than 1a Coéng ty TNHH Xuat Nhap Khau
Thiy San C&ru Long An Giang, dwoc thanh 1ap
ngay 05/05/2003.

Ngay 02/05/2007, Céng ty TNHH Xuét Nhap Khau
Thdy San Clru Long An Giang chinh thirc chuyén
ddi sang hoat dong dwéi hinh thirc cong ty ¢b phan
v&i von diéu 1& 90 ty dong.

Ngay 05/09/2007, Cong ty chinh thirc giao dich ccf)
phiéu tai S& Giao dich Chirng khoan Thanh ph6 Ho
Chi Minh v&i ma ACL.

Vi thé canh tranh trong nganh

Nam 2006, Cong ty 1a mét trong 15 céng ty c6 kim
ngach xuat khdu ca tra Ién nhat cta Viét Nam véi
thi phan wéc tinh dwa trén doanh thu chiém khoang
2,4% téng kim ngach xuédt khu ca tra, basa cta
Viét Nam. Tinh dén thang 5 n&m 2007, Cong ty xép
thtr 5 trong cac cong ty dat kim ngach xuét khau ca
tra cao nhat trong 5 thang dau nam.

Co cau doanh thu va thi treong

Co cau doanh thu nam 2006

Khac, 5.3% EU, 20.6%

UAE, 32.6%

Chau A, 30.8%

My, 10.7%

Hau hét cac san pham clia Cong ty sdn xuat dwoc
xuét khdu, doanh thu xuét khau ca tra chiém trung
binh trén 95% doanh thu thudn hang nam cla
Coéng ty.

N&m 2005, san pham cé tra ctia Céng ty chi yéu
duwoc xuat sang cac nwéc Chau A, doanh thu xuét
khau sang thi trwdng nay chiém t6i 63,83% tong
doanh thu xuat khau ctia Céng ty. Sang nam 2006,
thi trwéng xuét khdu cta Cong ty da da dang hon
va co ty l&é kha déng déu: thi trwong Chau A
(30,76%), EU (20,64%), UAE (32,61%).
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Théng tin cap nhat

Cong ty dang thuwc hién tha tuc dé phat hanh thém
2.000.000 cb phiéu tang vén diéu l&. Dot phat hanh
thém nay nhdm muc dich huy déng vén dau tw cho
dw an nha may ché bién ca tra va ca basa, dy an
nha may ché bién thirc &n thuy san va dy an mé
réng vung nudi trong thay san.

Chi tiéu hoat dong kinh doanh va tinh hinh tai
chinh

V6&i s hoat ddong 6n dinh ctia nha may ché bién,
ma&i di vao hoat dong thang 03/2005, doanh thu
nd&m 2006 tang v&i tbc do rat nhanh, hon 252% tir
chi hon 88 ty ddng n&m 2005 1én hon 311 ty déng
nadm 2006. Loi nhuan sau thué twong (ng ting
2032% so v&i nam 2005, tir chi xap xi 1,7 ty dong
n&m 2005 Ién dén hon 36 ty ddng nam 2006. U'éc
tinh trong nam 2007, doanh thu va LNST tang &
mec cao, khodng 51,5% va 41,6% twong wng.
ROE nam 2006 dat 69,4%, tang tr 7,1% nam 2005.
ROE nam 2007 wéc tinh @ mirc kha cao, khoang
59,5% nh& hiéu qua st dung don bay tai chinh cua
cong ty voi ty 1é no trén tdng tai sdn nam 2006 la
62,2%.

Chi tiéu FY2005 FY2006 FY2007E
Tang trwdng doanh thu 251.8% 51.5%
Tang trwdng LNST 2032.3%  41.6%
Hé s6 thanh toan hién thoi 1.0 1.2 -
Hé s6 thanh toan nhanh 0.4 0.8 -
Sé ngay thu tién binh quan 55.1 53.9 44.9
Sé ngay HTK binh quan 160.7 47.5

Sé ngay tra no binh quan (60.6) (16.0)

S6 ngay VLD binh quan 155.3 85.4

Doanh thu / TTS 0.8 2.3 3.1
Doanh thu / TSCD 2.3 7.8

Ty suét LN gop trén doanh thu 13.1% 20.9%

LNST trén doanh thu 1.9% 11.6%  10.9%
ROA 1.6% 26.2%  36.6%
ROE 7.1% 69.4%  59.5%
Ty 1& no phai tra / Tdng tai san 77.6% 62.2%  31.9%
Ty |é chi trd 1ai vay 1.5 7.2

P/E - 4 quy gan nhét 10.7
P/E - 2007E 16.5
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Téc d6 ting trwéng
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Ty s6 Igi nhuan trén vén va tai san
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Céng ty C6 phan Xuat Nhap Khau Thay San An
Giang—AGF

So lwoc vé cong ty

Coéng ty C6 phan Xuét Nhap khdu Thdy sdn An
Giang duwoc thanh 1ap vao ngay 28/06/2001 trén co
s& ¢b phan héa Cong ty Xuat nhap khau Thiy san
An Giang.

Cong ty chinh thirc giao dich cb phiéu tai S& Giao
dich Chi*ng khoan Thanh phé H6 Chi Minh vao
ngay 08/03/2002.

Vi thé canh tranh trong nganh

AGF la doanh nghiép dwng vi tri thtr 2 trong 10 do-
anh nghiép xuat khau ca tra, ca ba sa hang dau
Viét Nam trong nam 2006, v&i kim ngach xuat khau
hon 19 ngan tan, twong dwong gan 55 triéu USD,
chiém gan 7% téng kim ngach xuét khau ca tra, ca
ba sa Viét Nam nam 2006.

Co cau doanh thu va thi trwong

Thi trwong xuét khdu dwoc cong ty chia ra lam 8
khu vuc, theo th tw wu tién: Tay Au, Dong Au va
Nga, Australia, My va Canada, Chau A, Nam My,
cac nwéc vung Trung Bong, Chau Phi. Trong do,
thi trwong Tay Au va Béng Au la hai thj trudng xuét
khdu ca tra, ca ba sa chi lyc cla céng ty chiém
twong rng 65% va 11% téng kim ngach xuét khau
ca tra, ca ba sa clia Cong ty trong nam 2006.

Co cAu thi trerng xuAt khau nam 2006

Chau A, 10% Khac, 4%

Uc, 10%

PN A 0,
DPoéng Au, 11% Tay Au, 65%

Ngudn nguyéu liéu

Gia ca va san lvgng ca nguyén liéu trong thdi gian
vlra qua c6 nhiéu bién dong I&n. Tuy nhién, AGF
c6 loi thé vé ngudn cung cap nguyén liéu dau vao
véi chét lwong kha 6n dinh. Sau hon mét ndm
thanh lap, Lién hop san xuét ca sach véi dién tich
ao nudi trén 800.000 m? da tao ngudn cung nguyén
liéu sach, én dinh, an toan chét lwgng cho Céng ty,
véi san lwong binh quan 180 tAn ca nguyén liéu/
ngay.

Phén lwu y quan trong & trang cudi ctia bdo céo nay

Chi tiéu hoat dong kinh doanh va tinh hinh tai
chinh

San lwong xuét khdu nam 2006 tang 16,42% v&i
ndm 2005, dat 19.212 tAn. Téng doanh thu nam
2006 dat 1.191 ty ddng, tdng hon 51% so v&i ndm
2005. Twong (ng, loi nhuan sau thué tang véi toc
do 108,5%, dat 46,6 ty dong. U'éc tinh nam 2007
loi nhuan sau thué tang khoang 31.8%, dat khoang
61,4 ty dong.

Chi tiéu FY2005 FY2006 FY2007E

Tang trwdng doanh thu 51.5% 10.2%
Tang trwdng LNST 108.5% 31.8%
Hé s6 thanh toan hién thoi 1.1 1.7 1.1

Hé sé thanh toan nhanh 07 1.1 0.7
Sé ngay thu tién binh quan 39.6 30.9 32.1

Sé ngay HTK binh quan 291 33.7 60.2

Sé ngay tra no binh quan (19.9) (8.8) (21.6)
Sé ngay VLD binh quan 48.9 55.7 70.7
Doanh thu/ TTS 3.1 25 1.5
Doanh thu / TSCB 8.2 6.4 4.3
Ty suét LN gdp trén doanh thu 13.4% 121% 14.0%
LNST trén doanh thu 2.8% 3.9% 4.7%
ROA 89% 10.0% 7.7%
ROE 223% 156% 19.9%
Ty l& ng phai tra / Téng tai san 59.6% 359% 58.3%
Ty |& chi trd 13i vay 47 8.5 5.6
P/E - 4 quy gan nhét 13.6
P/E - 2007E 16.0
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22.10.2007

Céng ty Cé phan Thwc pham Sao Ta —FMC
So lwoc vé cong ty

Tién than la doanh nghiép 100% vén cla Ban Tai
chinh Quan tri Tinh uy Séc Trang, di vao hoat dong
ngay 3/2/1996 chuyén che bién tdm dong lanh xuat
khau.

Dén ngay 1/1/2003, doanh nghiép dwoc ¢b phan va
ddi tén 1a Cong ty cb phan thwc phdm Sao Ta, tén
thwong mai FIMEX Viét Nam. Bén ngay 7/12/2006,
FMC Ién san giao dich chirng khoan TP.HCM v¢&i
phan vén nha nwéc sé hivu chi con 20%.

Vi thé canh tranh trong nganh

FMC 1a doanh nghiép nhiéu nam lién dan dau kim
ngach xuét khau thdy san vao thi treong Nhat Ban
(tv n@m 1999 — 2004) va dirng th& 4 trong cac do-
anh nghiép co6 kim ngach xuét khau thdy san Ién
nhét nwéc tr ndm 1997 — 2005 (sau Minh Ph,
Camimex, Kim Anh).

Co cau doanh thu va thj trwéng

Hau hét cac san phdm cta Cong ty dwoc xudt
khau. Doanh thu néi dia va doanh thu khac chi
chiém khoang 3%.

Cac san pham chud lwc cla Cong ty 1a tdm dudi,
tém tAm bot (xuét sang thi trieong Nhat Ban) va tom
twoi IQF, tdm hap chin dong roi IQF (xuét sang thi
tredng Hoa Ky).

Nhat Ban va Hoa Ky la 2 thj trwd'ng chinh ctiia Cong
ty. V@i ap lwe va rii ro tlr cac vu kién ban pha gia
tom vao thi trwong Hoa Ky, ty trong cla thj trwdng
nay da cé xu hwéng gidm. FMC ciing dang chuyén
dich sang cac thi trwéng méi nhw Nga, Han Quéc,
V.V...

FY 2002 FY 2003 FY 2004 FY 2005 FY 2006

Nhat Ban 60.1% 50.3% 57.5% 52.7% 56.2%
Hoa Ky 33.6% 43.6% 41.0% 38.1% 27.9%
EU 3.4% 0.6% - 3.5% 1.6%
Khéac 2.9% 5.5% 1.5% 57% 14.3%

Nguon nguyén liéu

D&i v&i nganh ché bién tém, chi phi chiém ty trong
I&n nhat 1a tdm nguyén liéu, chiém hon 84% gia
thanh san phdm. Do d6, gid cd va ngudn cung
nguyén liéu chinh s& anh hwéng rat I6n dén kha
nang sinh lgi ctia Cong ty.

FMC n&m trong viing nguyén liéu tém chinh cta ca

Phén lwu y quan trong & trang cudi ctia bdo céo nay

nwéc. Véi loi thé nay, ngudn cung va gia ca tom
nguyén liéu twong ddi 6n dinh.

Chi tiéu hoat dong kinh doanh va tinh hinh tai
chinh

Doanh thu nam 2007 wéc tinh tang khoang 28,9%
SO V@i nam trw¢c. Tuy nhién, theo wéc tinh LNST
lai gidm gan 30% so v&i 2006. Ty suét loi nhuan
gop trén doanh thu cé xu huwdéng giam, tir 8,5%
nam 2006 xubng 7,7% wdc tinh cho nam 2007. Ty
suat LNST trén doanh thu twong &ng ciing giam tir
3,4% xubng 1,9%. ROE n&m 2007 wéc dat 20,8%
(n@m 2006: 29,5%).

Chi tiéu FY2005 FY2006 FY2007E

Tang trwdng doanh thu -47%  28.9%
Tang trwdng LNST 6.1% -29.8%
Hé s6 thanh toan hién thoi 1.2 1.3 1.1
Hé sé thanh toan nhanh 0.8 0.5 0.6
Sé ngay thu tién binh quan 12.5 11.1 38.3
Sé ngay HTK binh quan 18.1 37.6 401
Sé ngay tré no binh quan (3.0) (3.1) (8.1)
Sé ngay VLD binh quan 27.6 455 70.3
Doanh thu/TTS 4.3 4.2 341
Doanh thu/ TSCB 12.4 18.0 18.8
Ty suét LN gop trén doanh thu 8.5% 8.5% 7.7%
LNST trén doanh thu 3.1% 3.4% 1.9%
ROA 13.3%  14.5% 5.7%
ROE 30.7%  29.5%  20.8%
Ty l& no phai tra / Tdng tai san 54.1%  47.9% 63.9%
Ty |é chi tra lai vay 4.2 6.4 3.0
P/E - 4 quy gan nhét 13.0
P/E - 2007E 17.6
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Céng ty C6 phan Thuy hai san Minh Phi —MPC
So lwoc vé cong ty

Tién than la doanh nghiép tw nhan Xi nghiép cung
ng hang xuét khdu Minh Pha, dwoc thanh lap
ngay 14/12/1992, sb vén diéu 1& ban dau la 120
triéu dong v&i nganh nghé kinh doanh chinh 1a thu
mua, ché bién tdm, cua, ca, mwc dé cung (ng hang
xuét khau cho cac don vi trong tinh.

Ngay 12/05/2006, Cong ty Xuét nhap khau thdy san
Minh Pht TNHH chinh thirc chuyén dbi tv hinh
thirc Cong ty trach nhiém hiru han sang hinh thirc
Cong ty cd phan véi mirc von diéu 1é 1a 600 ty ddng
va tré thanh céng ty me cla cac cong ty Minh Qui,
Minh Phat, Cong ty Thly hai sdn Minh Phu Kién
Giang, Céng ty Giéng thdy san Minh Phd Ninh
Thuan.

Cb phiéu ciia Céng ty chinh thirc giao dich trén
Trung tdm giao dich chirng khoan Ha N&i v&éi ma
MPC tir ngay 27/12/2006.

Vi thé canh tranh trong nganh

Minh Phu 1& doanh nghiép I&n nhét trong cac do-
anh nghiép xuat khau tém tai Viét nam véi mang
lwdi khach hang rong Ién trén toan thé gidi, trong
do tap trung chi yéu tai thi trudng Hoa Ky, Nhat
Ban va Canada.

MPC la nha xuét khau tém Viét Nam I6n nhét vao
thi truerng My, chiém hon 10% tdng lwong tém Viét
Nam nhap khau vao thi trwong nay. Tai Nhat Ban
va cac thi trwong khac, MPC ludn gilr vi tri top 10
cong ty xuat khau tdm hang dau Viét Nam.

Co cau doanh thu va thi treong
Mat hang chinh cda Cong ty la tdm déng lanh v&i

cac san pham chu lyc nhuw tdm twoi, tdm hép, tém
Nobashi.

Co cau san lweng theo thi trwdng

Khac
13%

Canada
14%

Hoa

Nhat Ban
19%

Phén lwu y quan trong & trang cudi ctia bdo céo nay

Ky

54%

Thi trwéng xuét khau Ién nhat ctia Cong ty la Hoa
Ky véi ty trong trong tdng kim ngach xuét khau hon
50%. Mat hang chu luc cla Cong ty, sdn phdm tém
c® Ion, dwoc wa chudng tai thi trwdng nay. Thi
trwong Nhat Ban va Canada chiém ty trong twong
ng gan 20% va 15% trong téng kim ngach xuét
khau cla Coéng ty.

Nguén nguyén liéu

Ca Mau la mét trong nhirng viing cung cap tém su
I&n nhat thé gi¢i nhe dién tich mat nuwdc va dién
tich rirng ngap man 1&n, cé thuy triéu nén nwéc it bi
6 nhiém. Nhd vay, MPC cé ngudn nguyén liéu doi
dao va én dinh. Ngoai ra, cung vé&i cac dw an nudi
tém tai Céng ty TNHH giéng thiy san Minh Pha va
Cong ty Minh Phu Kién Giang dang dwoc trién khai
trén dién rong, MPC c6 thé chi dong hon dbi véi
tém nguyén liéu.

Thoéng tin cap nhat

MPC dang hoan tét cac tha tuc ¢é& chuyén vao niém
yét tai S& Giao dich Chirng khoan TP.HCM.

Chi tiéu hoat dong kinh doanh va tinh hinh tai
chinh

Doanh thu va LNST wé&c tinh cho nam 2007 téng
trwdng nhanh, twong (rng 77% va 125,9%. Ty suét
lgi nhuan gop va LNST trén doanh thu dwoc cai
thién tét, dat 13% va 7,3% twong (rng trong ndm
2007. ROE tr 11,4%% nam 2006 1én 21% nam
2007.

Tang trwdng doanh thu -11% -67%  77.0%
Tang trwdng LNST -20% -60% 125.9%
Heé sé thanh toan hién thoi 1.6 2.7 1.8
Hé sbé thanh toan nhanh 1.4 2.3 1.4
Sé ngay thu tién binh quan 172.7 -
S6 ngay HTK binh quan 7.7 42.3 50.8
Sé ngay tré no binh quan - (5.9) -
Sé ngay VLD binh quan 7.7 209.1 50.8
Doanh thu/TTS 2.7 1.3 14
Doanh thu / TSCD 10.1 6.6
Ty suéat LN gop trén doanh thu 10.7% 13.0%
LNST trén doanh thu 4.7% 5.7% 7.3%
ROA 12.6% 7.5% 9.9%
ROE 11.4%  21.0%
Ty |é no phai tra / Téng tai san 57.0% 32.5% 43.1%
Ty Ié chi tra 1ai vay 5.0

P/E - 4 quy gan nhét 37.2
P/E - 2007E 29.0
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PHAN TiCH CO PHIEU NGANH THUY SAN

22.10.2007

Céng ty Cé phan Thuy san sé6 1 —SJ1
So lwoc vé cong ty

Tién than la Xi Nghiép Mat Hang Méi véi hoat dong
chinh 1& ché bién thdy hai san xuat khau. Pén
thang 07/2000, Xi nghiép duwoc cd phan héa va dbi
tén 1a Coéng ty C6 Phan Thay san Sé 1 (SEAJOCO
VIETNAM).

San pham clia Cong ty bao gém cac mat hang ché
bién gia trj cao tlr tdbm, mwc, bach tudc, ghe, ca.

SJ1 chinh thirc giao dich trén san giao dich chirng
khoan TP.HCM ngay 29/12/2006.

Vi thé canh tranh trong nganh

Coéng ty CP Thay san Sé 1 |a doanh nghiép co6 quy
mé trung binh trong nganh v&i doanh s6 xuat khau
khoang 8 triéu USD/nam.

Co ciu doanh thu

Hoat ddng chinh cGia Cong ty la ché bién thiy san
xuét khdu. Cac san phadm xuéat khdu cta Cong ty
kha da dang, trong d6, mat hang tém, ca va cua-
ghe chiém ty trong I&n nhat, chiém hon 70% téng
kim ngach xuét khau ctia Cong ty.

Co cau doanh thu dén quy 2/2007
Nb6i dia
Khac 7%
16%

Tém

50%

Cua - Ghe
14%

13%

Nguén nguyén liéu

Nguyén liéu chinh cia Cong ty la tom nguyén liéu,
nguon cung cap chu yéu tlr cac vung lan cén
Thanh phé H6 Chi Minh va cac tinh Béng Bang
Séng Clru Long.

Nam trong vung nguyén liéu chinh va v&i mang
lwdi thu mua hop ly, Cong ty c6 nguon nguyén liéu
kha on dinh.

Thoéng tin cap nhat

SJ1 vira phat hanh thém 1.500.000 cb phiéu trong

Phén lwu y quan trong & trang cudi ctia bdo céo nay

thang 09/2007. Dot phat hanh nay nham muc dich
dap &ng nhu cau vén thuc hién dy an xay duwng
nha may ché bién thiy san tai khu cong nghiép Tan
Phu Trung, huyén Cu Chi, TP.HCM.

Chi tiéu hoat dong kinh doanh va tinh hinh tai
chinh

Doanh thu nam 2007 wéc tinh gidm 4,8% so voi
nam 2006. Tuy nhién, LNST wéc tinh tang khoang
4,3% nho céac chi sb vé kha nang sinh loi dwoc cai
thién. Ty suét loi nhuan gbp trén doanh thu tang tw
9,1% nam 2006 1én 11,2% nam 2007. Ty suét
LNST trén doanh thu nam 2007 wéc dat 4,2% (nam
2006: 3,9%).

Chi tiéu FY2005 FY2006 FY2007E

Téang trwdng doanh thu 12.89% 13.1% -4.8%
Téng trwdng LNST 4.62% 7.3% 4.3%
Hé sb thanh toan hién thoi 3.1 3.1 25

Hé sb thanh toan nhanh 1.1 1.0 1.1

Sé ngay thu tién binh quan 16.4 9.0 14.4

Sé ngay HTK binh quan 59.7 67.1 83.5

Sé ngay tra no binh quan (7.8) (5.7) (14.1)
Sé ngay VLD binh quan 68.2 70.4 83.8

Doanh thu / TTS 3.6 3.6 25

Doanh thu / TSCD 20.5 27.5 26.2

Ty suét LN gop trén doanh thu 9.9% 9.1% 11.2%
LNST trén doanh thu 4.1% 3.9% 4.2%
ROA 14.7% 13.9% 10.7%
ROE 20.7% 19.8% 15.8%
Ty 1& no phai tra / Téng tai san 26.6% 27.7% 36.3%
Ty Ié chi tra 1ai vay

P/E - 4 quy gan nhat 145

P/E - 2007E 16.1
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Céng ty Cé phan Thuy san s6 4 —TS4
So lwoc vé cong ty

Tién than ctia Cong ty C6 phan Thay san sb 4 hinh
thanh tir hai nha may thdy hai san tw nhan la nha
may thdy hai sdn Thai Binh va nha may thay hai
san Tan Nam Hai.

Cong ty chinh thirc di vao hoat dong theo hinh thirc
cong ty cb phan vao ngay 01/06/2001 véi vén diéu
I& 15 ty dong.

Vi thé canh tranh trong nganh

TS4 la doanh nghiép san xut hang thdy san quy
mot vira v@i gia tri xuat khau hang nam dat khoang
6-8 triéu USD.

Co ciu doanh thu va thi trweong

Cac mat hang chinh clia Cong ty la: ca duc fillet xé
bwém, muc dong lanh va ghe doéng: nguyén con,
bd mai cat dau, ghe thit, ghe 16t, v.v...

Vé&i sy hoat dong clia nha may Kién Giang, san
phdm cla Coéng ty da dang hon véi cac mat hang:
ca he nguyén con, ca thu cat khuc, ca ludi trau fillet
dan bot, ca lwdi trau thoi, v.v...

Khoan muc FY2005 FY2006 Q1/2007

Muyc dong 11,928 29,505 7,380
Ca déng 33,088 55,910 14,134
Toém déng 6,016 1,121
Thay san khac 28,464 34,457 4,197
Trai cay, néng san 12,462 26,042 3,411
Téng doanh thu 85,942 151,930 30,243
Co cau doanh thu nam 2006
Trai cay, nbng
san Muc dong
17% 19%
Thiysan
khac
23% Tém déng Cadong
4% 37%

Nguén nguyén liéu
Ngudn cung cap nguyén liéu cho cong ty kha 6n

dinh do Cong ty va cac nha cung cap co mbi quan
hé gan bo tlr rat l1au. Nha may Kién Giang nam

Phén lwu y quan trong & trang cudi ctia bdo céo nay

Thai Lan

Co cau thj trrérng xuat khau nam 2006

Uc Khac

8% 5%

Hoa Ky
33%

1%

Nhat
43%

ngay tai cang ca Tac Cau nén viéc tién hanh thu
mua nguyén liéu cang dé& dang va thuan loi hon.
Ngoai ra, cac loai nguyén liéu ma cong ty st» dung
khéng bi canh tranh cao b&i cac don vi ché bién
thdy san xuét khdu khac. Cong ty cling co nhung
bién phap thich hop trong viéc thay dbi cac san
pham tuy thudc vao mua vu khai thac va tinh hinh
thoi tiét tw nhién.

Théng tin cap nhat

Ngay 10/07/2007, UBCKNN da cép Gidy ching
nhan chao ban thém 9 triéu cé phiéu ra cong ching
cho TS4. Viéc phat hanh 4 triéu cb phiéu da hoan
tat trong dot 1. 5 triéu c6 phiéu con lai sé duoc
chao ban trong dot 2, dw kién trong quy 1/2008.

Chi tiéu hoat dong kinh doanh va tinh hinh tai
chinh

Tang trwédng doanh thu nam 2007 wéc dat 10,4%;
LNST twong tng ciing tang khodng 8,5%.Cac chi
sb sinh loi ¢4 xu hwéng gidm trong nam 2007:
LNST trén doanh thu dat 3,9% (nam 2006: 4,0%)
va ROE dat 8,8% (nam 2006: 11,3%).

Chi tiéu FY2005 FY2006 FY2007E
Tang trwdng doanh thu 81.0% 10.4%
Tang trwdng LNST 94.8% 8.5%
Heé sé thanh toan hién thoi 14 2.1 0.9
Hé s6 thanh toan nhanh 1.1 1.6 0.6
S6 ngay thu tién binh quan 86.6 90.5 93.5
Sé ngay HTK binh quan 41.0 43.1 57.8
Sé ngay tré ng binh quan (79.9) (60.0) (71.8)
Sé ngay VLD binh quan 47.6 73.7 79.5
Doanh thu / TTS 1.8 1.6 1.1
Doanh thu / TSCD 9.8 5.9 24
Ty suét LN gop trén doanh thu 13.5% 13.4% 11.0%
LNST trén doanh thu 3.7% 4.0% 3.9%
ROA 6.8% 6.5% 4.5%
ROE 14.3% 11.3% 8.8%
Ty I& no phai tra / Tdng tai san 51.8% 43.2% 62.1%
Ty |é chi tra lai vay 14.4 27.8 7.1
P/E - 4 quy gan nhéat 19.0
P/E - 2007E 30.0
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Céng ty C6 phan Thay san Nam Viét —NAVICO,
NVC

So lwoc vé cong ty

Tidn than la Cong ty TNHH Nam Viét, thanh lap
ngay 07/01/1993.

Hién nay, Cong ty Cér phép Nam Viét 1a don
vi chuyén ché bién va xuat khau ca tra, ca basa lon
nhat Viét Nam v&i von diéu 1€ 600 ty dong.

Dy kién Cong ty sé& niém yét trén san giao dich
chirng khoan TP.HCM vao cudi nam 2007.

Vi thé canh tranh trong nganh

Navico dirng dau trong 10 doanh nghiép xuét khau
thay san I&n nhat cta Viét Nam nadm 2006, chiém
hon 20% giéa tri kim ngach xuét khau ca tra, ca ba
sa. Trong 5 thang dau nam 2007, Navico da dat
kim ngach xuét khdu hon 80 triéu USD, van gitr vi
tri dan dau trong nganh thdy san Viét Nam, hon
gép doi don vi dirng thir 2.

Hién nay, Navico la mét trong nhirng cong ty da ap
dung dwoc quy trinh san xuét chat lwong san pham
theo HACCP, GMP, SQF cé du diéu kién xuéat khau
sang 65 nudc trén thé gidi.

Co ciu doanh thu va thi treong

San ph&dm xuét khau chi lwc hién nay ctia Cong ty
la ca tra, c4 basa. S&n pham cla Céng ty duoc
xuét khau qua 65 nuéc trén thé gi¢i bao gdm cac
thi trwong EU, Nga, Chau A, Chau Uc, Chau MY,
Chau Phi,... Cac thj trwdng chi lwc 1a EU, Chau A,
Hoa ky va Nga chiém hon 95% trong tdng kim
ngach xuat khau clia Cong ty.

Co’ cau doanh thu theo thj trwong xuat khau

Khéac

Nga 49

16% EU

Hoa Ky .
17%

Nguén nguyén liéu

Chau A
30%

V6i thé manh 1a nam ngay trong vung nguyén liéu
clia ddng bang séng Clru Long, ngudn cung cép
nguyeén liéu cho coéng ty kha én dinh. Béng thoi, voi

Phén lwu y quan trong & trang cudi ctia bdo céo nay

quy mé doanh nghiép I6n, Cong ty co6 nhiéu thuan
loi hon trong viéc C\hl?l d@pg nguon nguyén liéu dau
vao, ké& ca vé yéu cau chat lwong va gia ca.

Vé&i dy an dau tw vang nudi 500 ha tai An Giang,
xay dung nha may ché bién thirc an vién, Navico
sé chu dong hon trong nguodn nguyen liéu, nang
cao nadng lwc san xuét cling nhuw m& réong mang
lwéi phan phéi.

Chi tiéu hoat dong kinh doanh va tinh hinh tai
chinh

Nam 2006 l& ndm danh diu sy phat trién cla
Navico vé& doanh thu, lgi nhuan va kim ngach xuét
khdu do Nha may Thai Binh Dwong bat du hoat
dong tr dau thang 12-2005 véi 100% cong suét
thiét ké. Doanh thu thuan la 2.707 ti déng tang
123,3% so vé&i nam 2005. Loi nhuan sau thué dat
266,3 ti dong tang 267,8% so v&i ndm 2005. Kim
ngach xuét khiu dat trén 160 triéu USD tang 166%
so v&i ndm 2005. Ty suat LN gop trén doanh thu
cling dwgc cai thién qua cac nam, tang tr 10%
nam 2005 [én hon 20% nam 2006 va wéc tinh sé
dwoc duy tri trong nam 2007.

Téang trwdng doanh thu 123% 31.2%
Tang trwdng LNST 268% 48.5%
Hé sb thanh toan hién thoi 1.8 2.6 4.0
Hé sb thanh toan nhanh 1.2 2.0 3.3
Sbé ngay thu tién binh quan 73.9 48.6
S6 ngay HTK binh quan 33.0 18.3
Sé ngay tra no binh quan (16.8) (2.9)
Sbé ngay VLD binh quéan 90.1 63.9
Doanh thu/TTS 2.5 2.6
Doanh thu / TSCD 171 25.0
Ty suét LN gop trén doanh thu 10.0%  202%  20.8%
LNST trén doanh thu 9.8% 11.1%
ROA 24.1% 28.7%
ROE 36.7% 42.9%
Ty 1& no phai tra / Tdng tai san 0.7 0.3 0.3
T§ 18 chi tra 1ai vay 8.3 12.8
P/E - 4 quy gin nhét

P/E - 2007E 18.2
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Céng ty Cé phan Vinh Hoan —VHC
So lwoc vé cong ty

Coéng ty duwoc thanh lap vao 29/12/1997 tai tinh
DPdng Thap dudi hinh thirc cong ty tw nhan. VHC
chinh thirc chuyén sang hinh thirc céng ty ¢d phan
vao 17/04/2007 v&i hoat ddng kinh doanh chi yéu
la san xuat xuat khdu cac méat hang ca tra, ca ba
sa.

Dw kién Cong ty sé& niém yét trén san giao dich
chirng khoan TP.HCM vao quy 4/2007.

Vi thé canh tranh trong nganh

Cong Ty C6 Phan Vinh Hoan la mét trong nhing
cong ty ché bién va xuat khau ca tra, basa hang
dau cha Viét Nam.

Theo Téng cuc Hai quan, VHC ding th 3 vé do-
anh sé xuét khau ca tra, basa 6 thang dau ndm
2007 trong tdng sd hon 200 doang nhiép cung
nghanh & Viét Nam, dat 29,153 triéu USD, twong
dwong 9.044 tAn san phdm. V6i doanh sé nay,
Cong ty dlrng vi tri thr 6 trong toan nganh thiy san
Viét nam.

Cong ty xuét khdu sang gan 30 nwéc trén thé gidi.
So vé&i cac ddi tha canh tranh khac, Vinh Hoan cé
wu thé Ion & thi trwong Hoa Ky do c6 mirc thué
chdng pha gia thap nhat cho mat hang cé tra, ca ba
sa xuat sang thj trwéng nay (6,81%).

Co cau doanh thu va thi trwong

Cac san pham chu lyc cta Cong ty dwoc xuét khiu
ché yéu sang thj trwdng Chau MYy, chiém hon
41,5% trong téng kim ngach xuét khiu ctia Céng ty,
trong d6 Hoa Ky chiém gan 40%. Thi trwudng Chau
Au chiém gan 30%. Vé&i chinh sach da dang hoéa thi
trwong xuat khau, Coéng ty cling da xam nhap vao
mot s6 thi trworng maéi trén thé gidi nhw Isarel, cac
Tiéu Vwong quéc A Rap Théng Nhét.

Co cau thj trwrng xuat khau

Khac

15%

Chau My
41%

Chau A
14%

Chau Au
30%

Phén lwu y quan trong & trang cudi ctia bdo céo nay

Ngudn nguyén liéu

Coéng ty cé ngudn cung nguyén liéu kha 6n dinh
nh& ndm ngay trong viing nguyén liéu chinh cta ca
nwdc. V&i gan 10 ndm hoat déng trong nganh,
Cong ty da xay dwng duoc mbi quan hé tt véi cac
nha cung cép trong khu vwc ddng bang séng Clru
Long.

Thoéng tin cap nhat

Thang 6/2007, VHC da bat dau xay dwng nha may
ché bién thirc an thay san véi tbng dau tw la 88 ti
VND. Dv kién nha may nay sé di vao hoat déng t
thang 2/2008 vé&i téng dién tich 6 ha, cong suét dw
kién cGia nha may |a 240 tAn/ngay.

Ngay 24/8/2007, VHC cling da duoc chap thuan vé
nguyén tac niém yét 30 triéu co phiéu trén san giao
dich chirng khoan TP.HCM.

Chi tiéu hoat dong kinh doanh va tinh hinh tai
chinh

Doanh thu nam 2007 wéc tinh tang khoang 5% so
véi ndm 2006 trong khi LNST tang trwdng rat
nhanh, 53%. Ty suét loi nhuan gop va LNST trén
doanh thu dwogc cai thién ro rét dat twong (ng
11,5% va 7,5%. ROE gidm tir 73,2% nam 2006
xudng 36,1% nam 2007 do trong n&m 2007, Céng
ty da thwe hién tang vén Ion, tir 17,3 ty 1én dén 300
ty dong.

Chi tiéu FY2005 FY2006 FY2007E
Tang trwdng doanh thu 199% 5%
Tang trwdng LNST 18598% 53%
Hé sé thanh toan hién thoi 0.9 1.3 43
Hé sé thanh toan nhanh 0.5 1.0 3.4
Sé ngay thu tién binh quan 29.6 22.2 33.9
Sbé ngay HTK binh quan 42.6 9.6 15.3
Sb ngay tra no binh quan (27.4) (10.4) (12.7)
Sé ngay VLD binh quan 448 214 36.5
Doanh thu/ TTS 3.0 6.4 4.0
Doanh thu / TSCD 11.2 20.3 16.2
Ty suét LN gdp trén doanh thu 8.2% 9.8% 11.5%
LNST trén doanh thu 0.1% 5.2% 7.5%
ROA 0.2%  33.3%  29.9%
ROE 1.3% 732% 36.1%
Ty l& no phai tra / Tdng tai san 0.8 0.5 0.2
Ty & chi tra 1ai vay 1.1 11.9 37.0
KLDLHBQ 30
EPS 4,005
Gia thij trwong 76,000
P/E - 2007E 19.0
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LUU Y QUAN TRONG

Cac thong tin trong tai liéu nay dwoc cung cap cho muc dich tham khao. Cac théng tin nay dwoc tin la dang
tin cay va dwoc can cir tir cac nguon cung cap dugc tin la dang tin cay. Do viéc tiép can cac ngudn théng
tin bi gi¢i han va so suét co thé vi yéu td con ngudi, ching téi khdng ddm bao tinh chinh x&c va/hoac tinh
day da cua cac thong tin.

Cac y kién, wac tinh va trinh bay trong tai liéu nay chi thé hién cac quan diém hién tai cla tac gia vao ngay
coéng bd va dwoc dua trén cac ngudn thdng tin cé dwoc tai ngay céng bd. Chung téi khéng c6 nghia vu
thdng bao cho déc gia trong trworng hop bat ky van dé hodc y kién, phan anh hodc wéc tinh néu trong tai
liéu nay thay déi hodc tré nén khong chinh xac.

Nha dau tw phai lwu y réng gia chirng khoan dao déng lén xudng va cé thé tang hodc gidm. Cac thanh qua
trong qua khtr, néu c6, khéng phai la hwéng dan cho twong lai. Cac nha dau tw phai tw minh ra quyét dinh
tai chinh dwa vao y kién cla cac nha tw van doc l1ap néu dwoc tin 1a can thiét va dwa vao tinh hinh tai chinh
cu thé va cac muc tiéu dau tw ciia minh. Cong ty va/hodc nhan vién cla cdng ty ¢ thé dang ndm gilr chirng
khoan dwoc dé cap trong tai liéu nay. Vi vay cé thé cé cac xung ddt loi ich phat sinh tir cac y kién, nhan
dinh lién quan. Khoéng co6 béat ky thong tin, y kién nao dugc trinh bay trong tai liéu nay tao thanh mét dé xuét,
hodc mdi dwa ra dé xuét, d& mua hoac dé ban bat ky chirng khoan nao hoac bat ky quyén mua/ban nao,
ho&c bét ky cong cu phéi sinh nao.

LIEN LAC VOl CHUNG TOI

Céng ty C6 phan Chirng khoan Gia Quyén (EPS)
Tda nha Central Garden

225 Bén Chuong Dwong, Quan 1

Tp. H& Chi Minh

Viét Nam

Dién thoai: (84-8) 838-6068
Fax: (84-8) 838-6099
Website: www.eps.com.vn

Phan tich Tai chinh

Dich vu Chirng khoan

Tw van Tai chinh Doanh nghiép
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Binh Nhw Btre Thién
Tran Viét Thang
Quach T. Hoai Bao
Nguyén Triéu Vinh
Trwong Ngoc Quynh

Nguyén Ngoc Thirc

Nguyé&n Hong Trang

thien.dn@eps.com.vn
thang.tv@eps.com.vn
bao.qt@eps.com.vn
vinh.nt@eps.com.vn
quynh.tn@eps.com.vn

thuc.nn@eps.com.vn

trang.nh@eps.com.vn

EPS

EMPOWER SECURITIES




