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I“ll‘ ‘ Nam Chac Co Hoi
04/06/2009
Tén Cong ty: CONG TY CO PHAN XUAT NHAP KHAU THUY SAN BEN TRE
Tén viét tit: AQUATEX BENTRE
Tru s& chinh: Ap 9, X4 Tan Thach, Huyén Chau Thanh, Tinh Bén Tre.

+ Dién thoai: 075. 3860 265  + Fax: 075. 3860 346
+ Email: abt@aquatexbentre.com

Hoat dong kinh doanh chinh

- Ché bién, xuat nhap khéu thuy san.
- Nhap kl‘lﬁu vat tu, hang hoa.

- Nudi trong thuy san.

- Kinh doanh nha hang.

+ Website: www.aquatexbentre.com

Vén diéu 1¢: : 80.999.990.000 ddng

Tong gi4 tri tai san dén 31/12/2008 : 386.163.919.132 dong
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Gi&i thiéu c6 phiéu dang quan tam ABT 04/06/2009
TINH HINH SAN XUAT KINH DOANH 2008

Stt Ké hoach Thyc hign nam 2008 | % tang,giam % dat so ke
Chi tiéu nam 2008 50 nam 2007 | N0@ch nam 2008

T [Thanh pham TS 9,000 tin 8.650Gn | +9,58 % 96,15 %

5[ Doanh thu thuan 5001y dong 473.427.696.297 | +10,79% 34,68 %

3| Lof nhuan truoc thid 24ty dong 24.131.936.033 | - 44,46 % 54.84%

4| Loi nhuan sau thug 39,6 ty dong 272585.768.533 | - 42,32 % 57.08%

5 [Ty 16 co thc 30-40% 0% 100 %

6 [ L& co ban trén CP 3.092dong | - 61,44 %

Nam 2008 doanh thu thuidn vé ban hang va cung cip dich vu ting 10,79% so véi nam 2007, nhung loi nhuan
sau thué giam 42,32% so voi nam 2007, dat 57,03% so voi ké hoach 1a do nam 2008

Cong ty lap dy phong giam gia dau tu tai chinh 67.365.701.953 ddng, ting 3.535,41% so véi nam 2007. Nhung
néu tinh riéng hoat dong kinh doanh chinh thi lgi nhuan truéc thué nim 2008 ting 149,76% so v&i nim 2007.

Cong tac nubi

Trong nim 2008 Céng ty d tap trung ddu tu xay dung viing nudi ca tra nguyén liéu :

Mua ngu trudng Con Ban tir thang 7/2008; Hoan thanh thi cong tai 2 NT Pht Tac A, Phu Tac B va Con Ban, tiép
tuc thi cong ao nudi va ao wong tai ngu trudng Tién Thuy. Cac ao nudi vira thi céng xong déu duge dua vao nudi
ngay.

San lugng ca thit thu hoach nam 2008 dat 4.224 tan. Cong ty hién c6 4 ngu truong nuoi ca tra thit gém Con Ban,
Ph Tac A, Phi Tdc B va Tién Thay voi téng dién tich dat 1a 437.739 m2, tong dién tich mat nudc 1a 301.330
dugc chia thanh 31 ao nudi ca thit va 7 ao wong cé4 gibéng.

Kinh doanh

Niam 2008, san pham Cong ty duoc xuit dén 26 nude va vang lanh thé. EU tiép tuc 14 thi trudng tidu thu thiy san
I6n nhét cua Cong ty, duy tri dugc tdc do tang truong cao, chiém 70,53 % gia tri xuét khau, tang 13,33 % vé gia tri
S0 voi nam 2007. Thi truong M chiém 9,02%, taing 9,54%. Thi truong co tbe do tang trudng nhanh nhat trong
nam 2008 1a thi truong Nhat, chiém 7% so v&i 4% nam 2007, tang 103,94% vé gia tri va dat 1.771.421 USD véi
viéc ddy manh xuit khiu nghéu vao thi trudng ndy. Mot sb thi truong méi c6 mire ting trudong kha nhu chau Phi
va Trung Bong, mé ra tiém ning thAm nhap va mé rong thi truong ciia Cong ty.

Trong giao dich luén n luc nang cao chit lwong dich vu thong qua dam bao chét luong san phim va dich vu cao,
giao hang dung hen, kha ning truy xudt nhanh chéng, dap ng nhanh cac yéu cau cua khach hang. Két qua khao
sat khach hang nim 2008: c6 36,68% khach hang hoan toan thoa man, 45,33% rat thoa min va 15,92% kha thoa
man véi dich vu khach hang ciaa Coéng ty.

Xuat khiu dat san lugng 8.486 tan, kim ngach dat 24.902.303 USD vé6i 2 nhom san phim xuit khiu chu luc 12
nghéu (chiém 24 % gia tri), ca tra (chiém 72 % gia tri), ting 12 % vé lugng, ting 15 % vé gia tri so voi nam 2007.
Bén canh xuét khau thiy san, trong nim Cong ty con té chirc hoat dong kinh doanh thirc 4n, thude thu y thiy san
cung cip cho nhom cac trai nudi ca tra lién két cua Cong ty v6i doanh sb dat 31.327.475.514 dong; duy
tri hoat dong nhap khau thép v6i kim ngach nhap khau dat 1.156.777 USD.

Trong cong tdc XNK do lam tét viéc giao nhin va thanh toan qudc té nén nhidu nim qua khong dé xay ra tranh
chap, mat mat.

Tai chinh
Cong tac tai chinh trong nam 2008 da dugc HPQT Cong ty tap trung chi dao :

Phat hanh thanh céng 1.800.000 cb phiéu dé nang vén didu 1& tir 62.999.990.000 ddng 1én 80.999.990.000 ddng.
Tong thu rong tir dot chao ban 1a 102.421.965.000 dong.

Mua xong 800.000 CP quy tir ngay 6/5/2008 dén 30/9/2008 theo NQ ciia HPQT véi téng sb tién mua Ia
28.194.901.735 dong.

Dén 31/12/2008, tong gia tri dau tu cua Cong ty 1a 234.174.225.778 dong gdm dau tu vao chimg khoan, ¢ phiéu,
trai phiéu va ngu truong.

Bén canh phat trién SXKD, Cong ty ciing thuc hién tot ché d6 cong b thong tin cho co quan chirc ning va nha dau
tu theo luat dinh.
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Gi&i thiéu c6 phiéu dang quan tam ABT 04/06/2009
KE HOACH PHAT TRIEN NAM 2009
1/ Muc tiéu chung

Tap trung giai quyét kho khin dé 6n dinh SXKD, timg budc dua hoat dong cia Cong ty di vao chiéu sau va khép

kin.

2/ Muc tiéu va giai phap cu thé

« Cong tac nudi, san xuit ché bién: Nam 2009, ké hoach cong ty dit ra 1a ty tuc 80% nguy@n lidu (ca do cong ty tu
nuo6i). Cong ty dang chu dong tu tac vé giong ca, dam bao nudi ca theo cong nghé ca sach, dat tiéu chuan xuat
khau vao EU.

« Kinh doanh - XNK: Tiép tuc giit vitng khach hang, thi trudng xuét khiu truyén thdng; Thuc hién da dang hod thi
trueong thong qua d6i mai va ting cuong cong tac ban hang, chd trong cac thi trudng méi con nhiéu tiém nang nhu
Trung Déng, Chau Phi, Nam M.

« Piu tw - XDCB: Py nhanh tién d¢ xay dung kho lanh 1.000 tan dé sém dua vao sir dung trong thang 4/2009. Tai
chinh: Thyc hién cac bién phap st dung ngudn von toi uu dé nang cao lgi nhuan. Coéng khai, minh bach tinh hinh
tai chinh, tao niém tin cho cac nha dau tu.

« Mot so chi tiéu ké hoach SXKD nim 2009:

Thanh phim thiy san: 8,000 tan
Doanh thu thuan : 400 ty dong
Loi nhuan sau thué : 36 ty dong
Chia ¢6 tic : 30-40%

KET QUA KINH DOANH 5 THANG PAU NAM

« Theo thong tin tr Cong ty Cé phin Xuét nhap khau Thuy san Bén Tre (ABT), thang 5 doanh thu thuan ctia
ABT xap xi 46 ty dong, liiy ké 5 thang dat hon 200 ty dong, tuong duong 50% k& hoach nam. Loi nhuén trudc
thu¢ thang 5 dat xap xi 7 ty dong, liiy ké 5 thang dat gan 25 ty dong.

« Ngoai ra, ABT cho biét hién Cong ty di ky dugc hop dong xuit khau dén hét thang 7/2009. Do d trich 1ap du
phong tai chinh xong nén ABT du kién két qua SXKD ABT trong nim 2009 rat trién vong.

PHAN TICH SWOT

PIEM MANH PIEM YEU
« Ngudn vén 6n dinh, may moc thiét bi twong ddi diy du « Céan bd quan ly SXKD gioi va cdng nhan lanh nghé con
dap g kip thoi yéu cau SXKD. thiéu.

« C6 khach hang 6n dinh tai cic thi truong nhap khau « Ty trong hang GTGT con thap.
chinh.

« C6 kha ning san xuit ddng thoi duoc 2 mit hang
nghéu, cé tra va c6 kha nang thay doi co cau mat hang
theo tung thoi diém.

« Vi thé, uy tin Cong ty trén thuong truong khong nging
dugc nang cao, dac biét tir khi Cong ty niém yét CP
trén S6 GDCK vao thang 12/2006.

« CoOng ty c6 qui md vira phai nén thuan lgi hon trong
Viéc rng pho, xoay trd trude tinh hinh khé khan.

« Dich vu khach hang ngay cang hoan thién, duoc khach
hang danh gia cao.
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CO HOI THACH THUC
e Xu thé ngudi tiéu dung trén thé gidi ngdy cang ua « Do khung hoang tai chinh va suy giam kinh té thé gi6i
chuong thyc pham tir thity san. Nam 2009, kinh té thé  nén nhimg kho khin vé tin dung, ty gia hdi doai, nhu

gidi s& tiép tuc gip kho khin, do d6 xu hudéng tiéu ding  ciu tiéu ding s& tac dong manh dén thuong mai thiy
du bao s& chuyén tir cac loai thiy san gia cao sang cac  San nam 2009.
loai tuong tu gid ré hon nhu c4 tra. « Nguy co suy thodi moi truong nudi va dich bénh phat
o Nguoi tiéu ding ngiy cang quan tim dén san phiam  trién; gia thic n va vat tu nganh nudi & mic cao day
sinh thai, san pham “sach”, trong d6 c6 nghéu 1a san  gi4 thanh nudi ting cao.
pham déc thil ciia Cong ty it “dung hang” véi san phdm , Tinh hinh canh tranh gay git, canh tranh khong lanh
cua cdc nha may khic trong nudc va it bi canh tranh  manh v& chat luong, gid ca do c6 qué nhiéu doanh
bai cac san phim cling loai tai cac nudc nhip khu, nghiép tham gia ché bién va xuit khau c4 tra.
+ Hip dinh Ddi tac kinh € toan dién ASEAN - Nhat ban , vy ciu v& an toan vé sinh thuc phim dang ngay cang
(AJCEP) chinh thirc ¢6 hiu lyc tir cudi thang 12-2008  kht khe hon, doi héi phéi thuc hién "tir ao nudi dén
tao co hoi tang xuat khau sang thi trudng Nhat ban. ban an" va truy nguyén ngudn goc san pham.

SO SANH CAC CONG TY TRONG NGANH NAM 2008

ey wacx |41 Vinabek] Lt | e 08 | 70 [ 0CF e [
IAquatexbentre ABT 49,720 81 22.59 3.092 5.85 6.58 42,000 |13.58 (0.84
'Vinh Hoan VHC 12,933 300 80.04 2.668 6.6 20.6 33,600 |12.59 (2.60
Nam Viét ANV 25,046 660 97.75 1.481 3.7 6.2 20,400 |13.77 |0.82
Cuu Long An Giang | ACL 15,000 90 70.56 7.840 18.9 52.3 29,500 | 3.76 (1.97
Trung binh 5.83 13.72 11.31 [1.39

So sanh V6i cac doanh nghiép cling nganh niém yét, ¢ phiéu ABT c6 chi s6 P/E cao hon so véi trung binh nganh va
chi s6 P/B thap hon rat nhiéu so v&i trung binh nganh. Nam 2008 cong ty da trICh lap hon 68 ty du phong giam gia
dau tu ching khoan, 1am 191 nhudn sau thué sut giam do d6 anh hudng dén chi s P/E.
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KHUYEN NGHI PAU TU

Chung toi khuyén nghj nhél’dﬁu tw dai han nén quan tam va danh mot ti 1¢ qhﬁt dinh trong danh muc dau tu cho co
phicu ABT. Gid cua c6 phi€u nay c0 thé khong tang manh do lich st ¢6 phieu nganh thuy san chua thu hat duoc sy
quan tdm cua dam dong nha dau tu, nhung xét vé trung dai han c6 phiéu ndy sé mang lai thu nhiap on dinh va ¢ muc
cao cho nguoi nam gitt.

CO SO KHUYEN NGHI:

1) Kha ning hoan thanh vwet mirc ké hoach san xuét kinh doanh:

« Du kién nim 2009, cong tac nudi s& giup cong ty dam bao trén 80% lugng ca nguyeén liéu dau vao. San pham cua
cong ty dap ung ddy du tiéu chuan xudt khau vao cac thi truong 16n (EU, My, Nhat, Nga...), trong khi nhu cau tir
cac thi truong nay lién tuc tiang cao.

» Theo phan tich cuia ching t6i, v6i két qua kinh doanh 5 thang dau nam va tinh hinh hoat dong ctia cong ty hién tai,
nhiéu kha nang cong ty s& hoan thanh 100% ké hoach san xuat kinh doanh nam 2009 chi trong vong 7 thang dau
nam

2) Kha nang hoan trich 1ap dw phong tai chinh cao:

« Tinh dén thoi diém 31/03/2009 cong ty da trich lap du phong tai chinh trén 69 ty dong, tai thoi diém d6 Vn-Index
tuong tmg 280.67 diém, v6i tat ca cac khoan ddu tu déu vé gia tri s6 sach. O thoi diém hién tal (04/06/2009) Vn-
Index dang & mirc 458.19 diém va du kién thi truong dang & trong xu hudng ting diém dén cudi nam.

« Danh myc dau tu ciia cong ty da phan 1 cc doanh nghiép ciing nganh, trong d6 phai ké dén cac khoan dau tu 1on
vao FMC (600,000 cp), Mekongfish, Péng Hai Bén Tre va qui tam nhin SSI. Tinh dén ngy 12/06/2009 c6 phiéu
FMC dang & mirc gia 16,100 dong/cp trong khi mirc trich du phong la 9,700 ddng/cp; qui tim nhin SSI ciing da
tang hon 20% gia tri; Mekongfish, Péng Hai Bén Tre déu c6 két qua hoat dong kinh doanh ting trudng cao.

3) Thi gia thiap hon gia tri s6 sach: thi gia ngay 05/06/2009 1a 42,000 dong/cp trong khi gia tri s6 sach tinh dén

ngay 31/03/2009 1a 47,325 dong/cp.

4)Théng tin thu hit dwoe sw quan tAim ciia nha diu tu:

« COng ty s& chia ¢ tirc nam 2009 tir 30-40%. Dy kién sau bao co qui II s& tam tmg 20% cd tirc bang tién mit.

« Cong ty dang nim giir 800,000 cp quy, hién dang duoc rat nhidu t6 chirc quan tim, ding ki mua thoa thuén lai véi
gia tri trén gié tri sO sach.

« V6i ngudn vén thing du 16n (hon 279 ty dong) ban 14nh dao cua cong ty da st dung mang lai hiéu qua cao. Dac

biét trong giai doan thi tru’ong ching khoan sOi dong vira qua, hoat dong dau tu ngdn han cua cong ty ¢4 mang vé
lgi nhuan khong nhé. VD: Pau tu vao cic ¢b phiéu dudi gia tri sé sach nhu DCT, KHA, TTP...

« Ngoai ra, voi ngudn von thing du trén, nhidu kha ning cong ty s& thuc hién chia tach ¢ phiéu, giup ting tinh
thanh khoan trén thi truong.

GIA MUC TIEU VA LOI NHUAN KI VONG:

Thue hién 2009/Ké hoach 2009 | 100% | 110% | 120% | 130% | 140% | 150% | 160% [ 170% | 180%| 190% | 200%
LNSle,rkién2009 36| 39.6| 43.2] 46.8] 50.4 54| 57.6 61.2 64.8 68.4 72
EPS du kién 2009 4,932 5,425[ 5,918 6,411 6,904 [ 7,397 7,891 8,384] 8,877 9,370[ 9,863

Thi gia ABT cudi nim véi mirc
P/E binh quén nganhkhéc nhau:

P/E=8 39,453 |43,398 |47,343 |51,288 |55,234 |59,179 74,960 [ 78,905
P/E=9 44,384 148,823 |53,261 |57,699 62,138 [66,576 84,330 | 88,768
P/E=10 49,316 |54,247 159,179 64,110 69,042 73,974 |78,905 | 83,837 | 88,768 | 93,700 | 98,631
P/E=11 54,247 159,672 165,097 [70,522 [75,946 [81,371 [86,796 | 92,220 | 97,645]103,070 108,495
P/E=12 59,179 165,097 {71,015 |76,933 |82,850 |88,768 |94,686 |100,604 |106,522 | 112,440 |118,358

« Theo phan tich cia ching t6i, nhiéu kha ning thi gia c¢6 phiéu ABT s& nam trong viing xanh dam (63,000 - 79,000
ddng/cp) vao cudi nam 2009.

« Nha d4u tu nén Iya chon thoi diém mua vao thich hop dé co thé téi da hoa lgi nhudn
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Piéu khoan mién trach:

Ban b&o c&o phan tich nay duoc cung cip bai Cong ty C6 phan Chang khoan Au Viét (AVSC). Mic du
céac thdng tin trong bdo cao dugc AVSC xem la déng tin cay, tuy nhién AVSC khong chiu trach nhiém
vé d6 chinh xac cua nhitng théng tin trong b4o cao nay. Cac y kién, du béo va udc tinh chi thé hién
quan diém caa chuyén vién phan tich tai thoi diém lap bao céo, khdng duoc xem 1a quan diém cua
AVSC.

Noi dung ban béo c4o chi mang tinh tham khao va AVSC khéng chiu trach nhiém fbi véi nhitng quyét
dinh mua ban chirng kho&n do tham khao béo céo nay.

Moi thic mic, xin vui 10ng lién hé
Phong tu van, phan tich

Cong ty Co phan Chitng Khodn Au Viét
Email: info@avsc.com.vn

Cong Ty Cé Phan Chirng Khoan Au Viét Chi nhanh Ha Néi .
Lau 3, Toa nha Savimex, 194 Nguyén Coéng Tr, Q.1, TP.HCM 63 Ham Long, Phwdng Hang Bai, Q. Hoan Kiém, Ha Noi

Tel (84-8) 38216789 Fax: (84-8) 3 821 3399 Tel: (84-4) 3936 6999 Fax: (84-4) 3 826 2665
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