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SU KIEN

Thdi diém cong b két qua kinh doanh quy 4/2018 sdp tdi gan va Trung tdm phén
tich Céng ty chirng khoan Cng Thudng thuc hién béo cdo phan tich cap nhét c¢6
phiéu Cong ty cd phan tip doan thiy san Minh Phi (Tap doan thiy san Minh Phi
— MPC) giGi thiéu cc hoi dau tu téi nha dau tu.

QUAN DPIEM PANH GIA

N3m 2018 xuét khiu tdm Viét Nam g&p nhiéu khé khan hon ndm 2017. Lily k& dé&n
hét thang 10, xuét khau tém udc dat 2,97 ty usd giam -5,8% so véi cing ky ndm
2017 do gid tdbm gidam va nhu cau thap tur cac thi trudng chinh. Ngugc dong vdi
suy giam chung cua thi trudng, Tap doan thiy san Minh Phu ti€p tuc tang trudng
doanh thu va Igi nhudn so véi nam 2017. Cong ty ti€p tuc khai thac t6t thi trudng
EU (nhd d8i thl canh tranh 1a tdm An D6 bi han ché nhap khau do van dé du lugng
thudc khang sinh) va cd hdi tdng trudng & thj trudng My khi tdm xuét khau tir
Trung Qudc bi ap thué trong cudc chién thuagng mai.

San lugng tdm xuét khiu 10 thang cla MPC la 55.337 tan. Du bdo: dén hét ndm
2018 Tap doan thly san Minh Phi xuét khdu 67.424 tan tdm téng 21% so v4i ndm
2017. Du bdo: Quy 4/2018, doanh thu va Igi nhuan sau thué tap doan lan lugt
khoang 5.809 ty va 369 ty dong. Do gia xuét kh&u giam nén so véi ciing ky ndm
2017 doanh thu quy 4/2018 giam nhe nhung do gia von thap nén Igi nhuan sau
thué tang trudng 14%. Nam 2018, chung t6i udc tinh doanh thu va Igi nhuan sau
thué cta Tap doan thdy san Minh Phd [an lugt la 17.294 ty va 1.024 ty dong, tang
trudng 43% so v6i ndm 2017. N&m 2019, doanh thu va Igi nhudn cé thé ting
trudng 23% so v8i ndm 2018 do san lugng ti€p tuc tdng va gid ban khong thay
ddi nhiéu so véi ndm 2018.

Chi tiéu tai chinh chu yéu

Ty déng Nam 2014 Nam 2015 Nam 2016  Nam 2017
Doanh thu 15 095 12 287 11973 15 665
LN gop 2016 1072 983 1 864
LN rong 921 -7 82 714
Téng tai san 7 638 9286 9225 8171
Vén CSH 1787 2244 1802 2992
EPS cudi ky 10 787 464 1030 9129
Gia tri s8 sach 25 529 25172 25 747 34 713

N3m 2014 N3m 2015 N3m 2016  N3&m 2017
% téng doanh thu 36% -19% -3% 31%
% téng LNST 6% 772%
Ty suét LN gop 13% 9% 8% 12%
ROA 12% 0% 1% 9%
ROE 52% 5% 24%

(Ngubn: Fiin Pro. CTS téng hop)
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Théng tin c6 phiéu (30/11/2018)

S6 lugng CP niém yét 140.000.000
S6 lugng CP luu hanh 140.000.000
V6n hda thi trudng (ty 6.093
VND)

KLGDTB 3 thang 378.538
KLGDTB 1 thang 436.027
Room nudc ngoai con lai 47,7%
Tang/giam gia 7 ngay qua +0.5%
Tang/giam gia 1 thang +18%

qua

C6 dong I16n

Chu Thi Binh
Lé Van Quang

25%
23%

(Ngubn: CTS tbéng hop)
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CAP NHAT NGANH THUY SAN

+ Cap nhat nganh téom Viét Nam:

Viét Nam vdi hé thdng séng ngoi day déc va cé dudng bién dai rat thuan Igi phat
trién hoat déng khai thac va nudi trdng thly san. San lugng thiy san Viét Nam
da duy tri tang trudng lién tuc trong 17 nam qua véi mic tang binh quan la
9,07%/nam. V6i chl truong thic day phét trién ctia chinh phu, hoat ddng nudi
trong thly san da c6 nhitng budc phat trién manh, san lugng lién tuc ting cao
trong cac ndm qua, binh quan dat 12,77%/n&m, déng gop dang k& vao ting
trudng téng san lugng thuy san cla ca nudc.

San lugng nudi Tom: Nam 2017, dién tich nudi tom nudc Ig ca nudc dat 721,1
nghin ha; tdng 3,8% so vGi nam 2016 trong do dién tich tom sl la 622,4 nghin
ha; tang 3,7% va dién tich tdm chén trang 1a 98,7 nghin ha; téng 4,7% so Vdi
nam 2016. Dién tich nudi tém c6 th€ ma rong Ién tdi 1,2 triéu ha. San lugng tém
phan ddu dén 2020 la 700 nghin tan trong do

San lugng tém nudc Ig nam 2017 dat 683,4 nghin tan, tang 4% so vdi nam 2016
trong dé san lugng tom su 256,4 nghin tan; giam 2,8% va san lugng tom chan
trdng 427 nghin tan, tdng 8,5% so vdi ndm 2016. Téng gia tri Tom xudt khdu ndm
2017 1a 3,85 ty usd. Nam 2018 pha dau dat 4 ty usd.

TOm giéng: chat lugng ngudn tom gidng dang la van dé dang bao dong. Hién
lugng tdm gidng da qua kiém dich chua cao, tdm bd me gan nhu phu thudc hoan
toan vao khai thac tu nhién nén chat lugng khong dong déu. Viéc quan ly nha
nudc vé tdm giéng con nhiéu bat cAp ngay tir khdu nhap khdu tdm bd me. Khi
nang tu chd ngudn tém gidng thap. Day la Igi thé ctia Tap doan thay san Minh
Phu - MPC tu chl dugc khoang 30% tom gidng dau vao. Cong ty cling dang ap

dung k¥ thuét AI d€ nang cao san lugng va chét lugng véi tdm gidng dau vao.

Thifc an: hién nudc ta co6 khoang 130 nha may san xuat thirc an thly san véi san
lugng 3,77 triéu tan, dap Ung 85,6% nhu cau trong nudc. Trong dd, cd 68 ca s6
thirc an tdm st va 38 cd sd thirc an tdm chan trang. Ti 1€ thdc an thly san phai
nhap kh&u clia nudc ta ngay cang giam dan, nhung ngudn nguyén liéu dé san
xudt thirc an (nhu ngo, kho dau dau nanh, dau tugng, bot ca, dau ca hoi, nhém
cac acid amin...) van phu thudc I6n vao nhap khau véi han 50%. Hau hét cac cong
ty san xudt thirc an la cong ty nudc ngoai.

Thi trudng va doi thu canh tranh

Thi trudng tdm thé gidi da dat tdi mdc can bang gilia cung va cu. Nhu cau dudc
danh gid tdng khoang 4,2%/ndm. Nam 2017, tdng nhu cau tém toan ciu vao
khoang 4,3 triéu tan va tang Ién 4,5 triéu tan vao nam 2018.

Tuy nhién cac nudc xust khiu déu cd k& hoach téng trudng manh quy md ving

nudi. Cac nudc xuat khau tdm Chau A dang 13 ngudn cung I8n nhét chiém khoang
65% nguodn cung toan cau. Theo cac nha quan sat, san lugng tom thé gidi ti€p
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tuc tang va khai lugng tom tir Ecuador, Viét Nam, Trung Qudc, Thai Lan, Indonesia Bang cac nudc XK tom

va An DO s& téng trong nhitng ndm tdi. Trong s6 tat ca cac nudc san xuét tom,
800 000

700 000
nam 2017 nudc nay gap phai khd khdn khi Lién minh chau Au (EU) dua ra canh 600 000

bdo c6 thé cAm nhép khau tir nuSc nay do s dung khang sinh. Viét Nam hién 288 888
diing th{ 3 trong cac nudc xuat khdu tdm I6n nhat thé gidi. Viét Nam da khang 300 000 I I
Qro' 60« ((\

nganh tdm An DO hién dang phat trién manh mé véi téc do nhanh. Tuy nhién,

dinh dugc chét lugng tai cac thi trudng EU va My. Viét Nam ¢4 thé tin dung dudgc igg 888
lgi thé v8i FTA véi Chau Au va téng trudng thi trudng My nhd hudng Igi trong -

cudc chién tranh thugng mai My - Trung Quaéc. ) & &
rv_(\ (</(: Q{é/\, E}O

Panh gia vé trinh dd san xuét/xuét khau thiy san cta Viét Nam & muc trén trung ©

binh, gia ca xuét kh&u chung cao han 10% so véi d6i thi canh tranh. B Nim 2017 ®N3m 2018

+ Cap nhat Tap doan Thuy san Minh Phu:

Cap nhat KQKD 9 thang dau nam 2018: Két qua kinh doanh 9 thang 2018,
MPC ghi nhan 12.567 ty dong doanh thu va 681 ty dong Igi nhuan sau thué tang
[an lugt 1a 15% va 58% chi tiéu so vdi cung ky.

UOC TINH KQKD NAM 2018 — NAM 2019

Ching t6i du bdo hét ndm 2018, MPC c6 thé dat doanh thu Ia 17.294 ty dong
doanh thu va 1.024 ty dong Igi nhuan sau thué€, téng trudng lan lugt la 10% va
43% chi tiéu so véi ndm 2017. Bang chu y la mac du doanh thu khong tang nhiéu
(do gia ca khong thuan Igi) tuy nhién Igi nhuan gop tang manh so v&i nam 2017
(Igi nhuan gop nam 2018 la +15% so vGi +12%). Nam 2019, doanh thu va Igi
nhuén c6 thé tang trudng 23% so v4i ndm 2018 do san lugng tiép tuc tdng va gia
ban khdng thay d&i nhiéu so v&i nam 2018. Day la két qua cua nhitng cai tién cla
Cong ty trong thai gian gan day. Cong ty da thdr nghiém thanh cong mé hinh nudi
tom siéu tham canh véi cong nghé 3 Sach dat nang suat 50 tan/ha/vy, ty I€ thanh
cbng nang tir 40-50% Ién 90-100% va s6 vu nudi trong nam tang tur 1-2 vu/nam
Ién 4-5 vu/nam. Ty sudt Igi nhuan udc dat 40-60%/vu. Cong nghé nay da dudc ap
dung cho khoang 50% dién tich ving tu nudi va 70-80% dién tich ving nudi lién
két (50.000 ha) vdi cac ho néng dan. Budc dau, cong nghé méi da cho thay vai
tro tich cuc trong tié€t giam chi phi nguyén liéu. Hién tai Minh Phi mua tom tir cac
ho nong dan vdi gid cao han gia thi trudng chi 5-10% so véi mic 30-40% trong
ndm 2015 va 2016 (thdi diém gia thé gidi thap hon gia thanh nudi tdm cua Viét
Nam dén 30%). Minh Phu sé ('ng dung AI cho cac vung tu nu6i va nha may ché
bién nham tiét giam chi phi nhan cdng va tdng nang sudt nudi trong va ché bién.
Hién tai, Al dang dugc thdr nghiém tai cac vung tu nudi va dy kién sé rng dung
trén toan bo dién tich tu’ nudi tir cusi ném 2018.

Cong ty dang hgp tac véi UBND tinh Kién Giang trién khai xay dung khu phiic hgp
cdng nghé cao vé tdm tai Tri Tén. T6 hdp nay bao gébm 10.000 ha viing nudi lién
két vGi cac hé nong dan, hai nha may ché bién véi cong suat 40.000 tan/nha
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may/nam, san giao dich tom, thirc an, thudc, con giong, khu nha & xa hoi cho
cdng nhan va céc tién ich xa hoi kém theo. Trong do, Minh Phi s& hudng dan

néng dan (ng dung cdng nghé vao viing nudi va bao tiéu san pham.

N&m 2019 khi cdng ty trién khai thanh cng céng nghé nudi siéu thdm canh va Al
trén toan bo 900 ha vung tu nudi, ty 1€ tu chi nguyén liéu sé dat 30%. Vé lau
dai, khi cac cdng nghé méi dugc trién khai trén viing nudi 10.000 ha & khu phirc
hgp, ty |é tu chd nguyén liéu du kién dat 50%.

Cong ty cling da trinh DHCD d& md réng nang luc san xudt nha may ché bién
thay san Minh Phd Ca Mau: 45.000 tdn dua nang luc ché& bién t6ng thé 1&n miic
121.000 t&n. MPC ciing c6 k& hoach chuyén san sang HOSE, day la ddng luc dua
gid MPC hap dan hon trong mét nha dau tu.

RUi ro:
Nganh to6m bi€n dong kha manh nén do rui ro cao. Két qua kinh doanh cac ndm

clia cdc cdng ty trong nganh tdm cd thé thay ddi nhanh theo tiing ndm.

Rui ro pha lodng cd phiéu do khéi lugng phat hanh kha I6n 1am gidm hiéu qua

trén 1 ¢d phiéu.

QUAN PIEM PANH GIA

Bdng phudng phap so sanh P/E va P/B, ching t6i udc tinh gia tri hgp ly ciia MPC
nam 2019 dat 51.009 dong/cp véi gid ciia MPC diéu chinh pha loang theo ty I€
phat hanh da dugc théng qua tai PHCD. EPS ndm 2019 pha lodng vao khoang
6.375 dong/cd phiéu. Ching toi khuyén nghi MUA véi ¢6 phiéu MPC muc tiéu
nam 2019 vdi ty € upside 16,9%.
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HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghj cua VietinBankSc dudgc xay dung dua trén cd s& muc téng/gidm tuyét d6i cia gid cd phiéu tai
thdi di€ém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd l1én
THEO DOI Néu gia muc tiéu cao han gia thi trudng tlr 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN N&u gid muc tiéu thap hon gia thj trudng t6i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NéEu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI NEu gida muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoén Vietinbank (CTS). Nhifng thong
tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS khong chiu trach nhiém vé tinh chinh xac
clia ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh
thirc cla CTS. Khong mot théng tin cling nhu' y kién nao dudc viét ra nham muc dich quang cado hay khuyén nghi
mua/ban bat ky chirng khodn nao. Bao cao nay khéng dudc phép sao chép. tai ban bdi bat ky ca nhan hoéc t& chirc nao
khi chua dugc phép cua CTS.
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