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sl Gia hién tai: 14.000 VND

“Chung t6i da c6 budi lam viéc tai van phong Céng ty Cé phan
Gi4 thap nhét trong 52 tudn 14.000 vnd DOCIMEXCO (Hose: FDG) vao ngay 26/07/2011. Dwoi day la tom
tat ndi dung thao luan va nhan dinh nhanh"

Gia cao nhat trong 52 tuan 24.000 vnd i W &n linh i
KLGD BQtrong 20 ngdy  5.936 cb phiéu .5 o ; egnang k:tﬁ tal'wing 2?“‘{6" 'e: t};z ;'_r;"g I:"' . o
C4 phidu lwu hanh 13.200.000 cp SD % B d’_‘: ’ ) t‘:} fac"k_": ('i = ngk:‘ ':k, tf ol 'I“"" sk'jl':
ocimexco da tao hé théng kinh doa ép kin tir viéc lién ké
Vén didu 1& 132tyddng ’; P -t '8 nh anh | p‘_tl g vigel
&i cdc hd ndng dén dap n cau san xuat dé 6n cun,
Vén hoa thi truong Bl aing T oS NNONGCAN dap A1IE NIN CaU San ARl ARNEUOR GG
cap nguyén vat liéu nhuv phan bén, thirc an thuy san khong chi
(03/08/2011) 3y g i \ P
= s . ty san xuadt dé dung trong cung hé thong Tong cong ty
Bieu do gia giao dich Docimexco ma con thuong mai héa ra bén ngoai. Tat ca déu
——— cho thay chién lwgc dé trd thanh thuong hiéu manh trong va

e e : ngoai nudc clia Docimexco.
= e Nganh nghé clia Cong ty cé kha nhiéu thuin lgi khi dwoc su
quan tam hd tro’ phat trién clia Chinh phi thdng qua céc chinh
sach nhuw wu déi tin dung, xic tién thwong mai, wu dai thué
xuat khau cho mit hang gao va thly san. Day la diéu kién
" thuan loi giup doanh nghiép ludon chi dong ma rong va phat
phién thém quy mo hoat dong. Hién tai vdi ké hoach xay dung
o o u * nha mdy tai Gibng Gang (giai doan 1) va Tam Nong, du kién
cong sudt cd thé ting gip do6i so v&i hién tai dat khoang
350.000 gao thanh pham/nam khi c@ 2 nha may déu khi vao
2008 2009 2010 hgat dong vao cudi ndm 2012.

Mot so chi tiéu tai chinh quan trong(*)

i P::Eloang 114 "31132 53'54965 4?:42773 * La mot trong 3 doanh nghiép c¢6 quy mé vén va cdng suat
Bonk vaine 22319 14451 1es3s & trong Tinh Dong Thap vé xudt khau gao, lién tuc trong 3
ROE 64.07% 2851% 2648% Nam qua COng ty ludn nam trong top 10 doanh nghiép xuat
ROA 1843% 6,72% 557% khau gao lén nhat trong ca nudc, san luwong xuat khau hang
NgudnVCSH/ o e 23se%  210s% nam cla Docifood dat khodng 113 ngan tén gao (ngoai ra con c6
T ruce ‘ ' ' 40 ngan tan gao cung cap thi truong trong nuwdc). Riéng
Ty 1€ cé tive 25% 25% 20% ] ;

5] Tinh v Gidu ohin thea phwong phap cia FP7s Decifish duwore cdc nha nhép khéu va phén phéi ddnh gid la
mét trong 10 nha mdy ché bién cd tra c6 uy tinh va chét lvgng
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Nguyén Kim
u CBCNV

Khac

Ngudn:FDG
Tém tit hoat dong kinh doanh
- Ndm 1992: Céng ty C6 phan Docimexco tién
than la doanh nghiép nghiép Nha nudc - Céng
ty Thuong nghiép xudt nhap khau téng hop
Déng Thap dugc thanh 13p.

- Ngay 12/01/2007: UBND tinh Ddng Thap
phé duyét phwong an cd phan hoa va chuyén
thanh Cong ty C6 phan Docimexco.

- Ngay 07/07/2007: Céng ty C6 phan
Docimexco chinh thire di vao hoat déng. Vén
diéu |& ban dau 14 88,7 ty dong.

- Nam 2009: Tang van diéu |& hai lan tir 88,7
ty dong 1én 124,18 ty dong thong qua dot
phat hanh cé phiéu thudng cho cd dong hién
hitu va ting 1én 132 ty dong thong qua dot
phét hanh cé phiéu cho ¢d déng chién luee.

- Ngay 20/04/2011: C6 phi€u cla Cong ty
duoc niém yét va giao dich trén san HOSE.

Linh virc hoat déng chinh

- Xudt khau gao

- Ché& bién, bdo quan thly sdn vi céc san
pham tir thay san

- Mua ban xuat nhdp khdu phéan bén céc loai

- Xay dung cong trinh, hang muc cong trinh;
San l3p mat bang; Kinh doanh bat dong san
voi quyén so hitu hodc di thué; Pau tu xdy
dung va kinh doanh ha tang ki thuat khu céng
nghiép.
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nhét. Thém vao do, mac du mat hang phén bén mdi tham
nhdp thi trwong nhung da dat dwoc nhitng thanh cong ty
budre déu khi doanh thu lién tuc téng trudng tir do Cong ty
dang phan dau duwa Cong ty Dasco ndm trong top 5 Cty san xuat
va kinh doanh phan bén vi sinh, hitu co vi sinh lon nhat &
DBSCL. Chiém dén 10% thi phan phan bén danh cho san xuat
lba & BBSCL.

e V&i nhitng két qua da dat duoc trong thei gian qua, ching
ti tin twéng vao nén méng hoat dong virng chic va an toan
clia FDG. Vé&i du phéng clia chiing tdi, Cong ty cé thé dat
doanh thu khodng 3.326 ty va 86,90 ty lgi nhudn trwédc thué
cho ndm 2011, twong (rng tang 80,66% so véi nam 2010 va
11,86% vé lgi nhudn so vé&i nam trwéce, tuy doanh thu chi dat
91,5% so v&i ké hoach nhung loi nhuén clia FDG van dam bao
tang t6t trong nam 2011. Ching tdi ciing gia dinh do tac dong
dién bién gid gao dang khong ¢ lgi vé mat gid ban nén bién lgi
nhudn nam 2011 thap hon cdc nam 2010 néu FDG tiép tuc ky
hop dbng xuit khau trong ndm nay s& khdng mang lai hiéu qua
kinh doanh cao nén tir phia Céng ty da ch( dong khong ting
cworng ddy manh hoat dong xuat khidu gao trong ndm nay vé mit
doanh thu nhung van dam bao duwoc lgi nhuan ké hoach. Cac hoat
dong khac van duy tri n dinh nhu mie ké hoach d3 dé ra.

Chuing toi tién hanh dinh gid ¢ phiéu FDG theo phuong phap
P/E va P/B, dé dinh gia co phiéu nay véi mirc ty & 50% cho 2
phuong phap P/E 1a 5x va P/B la 1x. Gida muc tiéu cla ching
toi la 21.800 dong va hién tai gia c6 phiéu dang giao dich &
mirc 14.300 déng/cd phiéu, tai mirc gid ndy FDG thap hon
52,71% so va&i mure dinh gid.

Chi tiéu 2008 2009 2010 2011F
V6n diéu lé
T 88,7 132 132 132
(ty dong)
Doanh thu
o 1.829 1.570 1.841 3.326
(1 dong
Leinhudnrong 4,050 6173 5715 6517
(ty dong)
EPS (d6ng) 14.132 5.595 4478 4.940
Book value (déng) 22.319 14.451 16.535 18970
Nguén:FDG va FPTS data
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Phin bdn %
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Ngudn:FDG

Hién Cong ty c6 4 chi nhanh va 3 cong ty con
chuyén kinh doanh céc san phdm khéc nhau:

- Chi nhanh Docifood

- Chi nhanh Dociland

- Chi nhanh Docitrade

- Chi nhanh Docifish

- Cang ty TNHH mdt thanh vién Dasco 100%

- Cong ty cd phan nong nghiép Tam Nong:
51%

- Cong ty co phan Docifish 73,84%

Tang san lwgng xuit khiu gao cla Viét Nam
gua cdc nam

R
I I !H
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e

2008 2009 2010 2011F
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. Tong lwgng a0 xudt khau (Trigu tan) ——Trjgia (Ty USD)

Ngudn: vietfood.org.vn
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= Diém chinh vé hoat déng kinh doanh

Sau khi két qua hoat déng Q2 duoc cong bd, nhin chung 6M
2011 cuia FDG dat két qua kha kha quan. Nhu vay, sau 6 thiang
dau nam, doanh thu cia FDG dat 1.522 ty dong, hoan thanh
42% ké hoach doanh thu va 92,45% ké hoach LNTT ca nam.

Chi tidu 6M2011

(Bvt: ty dbng) Téng doanh thu Téng LNTT
Gao 1.018 29
Thiy san 321 7,3
Phan bén 178 12,7
BBS 5 3,7
Tong cong 1.522 52,70

1. M3t hang gao (DOCIFOOD): Cac san pham va dich vu chinh
clia Cong ty hién nay gom: gao thanh pham nhu gao 5% tam,
10% tam, 15% tam, 20% tam, 25% tam, 5% 1 past, tdm 1x2,
tdm 3x4, cam. Ngoai c6 cac loai gao thom nhu gao Jasmin,
thom lai, tai nguyén, tdm 1x2 thom va gao nép.

Hién tai, DOCIFOOD c6 4 don vi la DOCIFOOD 1, 2, 3, 4. Vdi
nang lwc san xudt gao hién nay dat khodng 150 ngan tin gao
thanh pham/nam. San pham cla Cong ty da xuat khau di cic
nudc trong khu vire nhur Chau A, Chau Au, Chau Phi. Dién hinh
la nhitng khdch hang nhu: Nidera, Novel, Seacore, Ameraba,
ADM, Egypt.

Ngoai ra, Cong ty dang gip rat tién hanh du an va gidi phéng
mat bang dé chuan bi xay dung 2 nha mdy ché bién gao tir lia
la Nhé mdy ché bién gao Gidng Giéding va Tam Néng tai hai
Huyén Tén Héng va Tam Néng nham nang cao nang suat,
chudn héa kinh doanh khép kin huéng dén la don vi xuat khau
hang dau tai Viét Nam. Theo ké hoach, méi nha may cong suat
kho chira khi hoan thanh la 70.000 tan/nam

- D an nha mdy ché bién gao xudt khiu Gidng Gidng: nham
dam bao cho Cong ty ¢ di diéu kién dé xuat khdu gao theo
qui dinh clia Chinh phd, hién nay Cong ty dang trién khai dé
hoan thanh Nha mdy xay xat va ché bién lia, gao Giéng Gang
giai doan 1 céng suat xay xat tdi thiéu 10 tdn/h, cdng sudt kho
chira lén duoc 40.000 tan. Dy kién tién dd hoan thanh giai
doan 1 khoang cudi qui 3/2012.

- Dy an nha may ché bién gao xuat khau Tam Néng: Dy an co
quy mo san xuat la 70.000 tan gao nguyén liéu/nam. Cong ty
du kién sé tap trung san xuit gao cao cap dé xuat khau vao céc
thi truong kho tinh nhu Iran, Irac... Dy dn ¢6 téng dién tich 13
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1,6 ha, Céng ty dang phoi hop véi UBND tinh tién hanh dén bu
gidi phéng mat bang. Du kién du 4n s& hoan thanh vao cudi
nam 2012.

6M dau ndm 2011 13 théi diém xudt khiu gao cao nhat cla
Cong ty do vao mua thu hoach Péng Xuin chinh, Ién nhat
trong ndm thém vao dé téng san lwgng clia hop dong xuat
khau n3m 2011 ting 30% so vé&i ndm 2010, nhin chung san
lwgng xuat khau dat ty 1é ké hoach cao.

San lwong Tylé%
g0 bVvT KH2011 6M2011 6M2011/2011
Ban ra Tén 154.700 110.000 71,11%
Ngudn:FDG
Dién bién gid gao 2010 - 2011 Doanh thu clia mat hang gao 6M2011 dat kha tét véi 1.018 ty
déng tuy nhién LNTT chi dat 29 ty déng tuwong (rng bién loi
e nhudn hoat déng khoang 2,84%, thap hon so véi cung ky nam

4 trwdc thwong & mirc trén 3%. Véi két qua nay la do anh
hwéng clia gid ban gao xudt khiu di ky tir ndm 2010 (hop
dong tap trung) dwoc chuyén sang giao hang trong qui
1/2011, da s6 la gia thap nén Cong ty phai can nhic thu mua
A f 1 | khicé thong bao giao hang dé han ché thiét hai vi |3i suét cao,
51 / i ' ™ thém vao dé dién bién i sudt vay cao, so vé&i quy cling ky thi

o

¥

chi phi I3i vay 6M2011 ting tir 22 ty lén dén gan 42 ty dong

41 méc du téng du ng 6M2010 va 6M2011 thay déi khong dang

ké, dong thoi dién bién ty gia USD/VND khong thuén lgi so

! | : | ! s vOi thoi gian trude khi ty gid lién ngdn hang lién tuc giam tir

Aol it A 21.000 VND xuéng con 20.600 VND nén viéc thu USD khong
Ngudn: tradingeconomics.com €O |0‘| vé mét chénh Iéch gié

Doanh thu Ty lé
(Bvt: Ty dong) 2R “apls  EMROLL 6M2011/2011
Gao 1,048 1,99 1,018 51%
Ngudn:FDG

2. Mt hang thiy san (DOCIFISH): ca tra fillet dong lanh xuat
khau 13 mat hang chi lyc trong nganh thiy san clia Cong ty.
Cong sudt hién nay cha Nha may dat 10.000 tan/nam. Cac loai
san pham cla Cong ty dwoc ban chl yéu nhat 12 cd tra trang,
ca tra vang nhat, ca tra héng va ca tra twoi.lwa chon phan
khiic thi triromg san pham la thi trwéng cao cdp, cac nworc
thudc khéi EU, dic biét 1a Tdy Ban Nha, Ha Lan, Phdp, Bi,
brre...

Vé ngudn nguyén liéu, Cong ty thuc hién gia cong nguyén liéu
theo phuong dn nham 6n dinh ngudn cung cp nguyén liéu
trong truong hop khan hiém xay ra. Hién tai lwgng nguyén liéu
gia cong tir viing nudi ndi bd chiém khoang 50 — 55% san lu'gng
ché bién, du kién trong nam 2011 ty & nay s& tang lén dat 70%
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trén téng san lugng ché bién; gia cong bén ngoai tir 10 — 20%;
con lai 10 — 20% la lugng nguyén liéu mua bén ngoai.

Thang 04/2011 d3 dwa vao sir dung kho déng lanh 2.000 tan
tai KCN Sa Déc, theo du kién Cong ty s& ding mot nira s6 kho
dong lanh dé cho thué kho. Tuy nhién trong nam nay sé chua
phét sinh doanh thu nao dang ké tir hoat dong thué nay. Ngoai
ra, Cong ty tiép tuc trién khai va thuc hién du 4n dau tu 2 bang
chuyén IQF va 1 mdy déng gdi tw déng tai nha mdy Ché bién
thay san Docifish, mé réng viing nudi cho Céng ty Docifish tir
50 ha Ién 100ha.

- Ngoai hoat déng xuit khiu cd tra, FDG con ¢6 1 nha may ché
bién thirc an thly san Domyfeed clia Cong ty C8 phan Docifish
San lwong khiu cé tra cda Viét Nam quacic ~ 0d di vao hoat dong tir thang 1/2010, voi cong suat thiét ké la
60.000 tan/nam (thuc té cdng suat nay co thé dat 90.000

nam
tan/nam). Domyfeed la nha mdy ché bién thirc an thiy san dau
T tién dat chirng chi Global GAP do té chirc Bureau Veritas chirng
(Bvt: Tn) il 2011F  phgn. Dy kif:'n san pham cla D::)myfeed cung cap cho viéc nuoi
K& hoach xuat thiy san cha Cong ty la khoang 60%, va bén ra thi truong
iy 750.000 494.000 khong 40%.

Thuire hién (Kha A 0D 304.000 dén

nang thire hién) ' 380.000 Nam 2010 va du kién ndm 2011, tinh hinh xuat khau mat

Gid ban trung

e 2,14UsD/Kg 2,59 UsD/kg hang thiy san nhin chung gdp nhiéu khan vé tinh hinh I3i suat
in

vay cao, gia thirc an ciing tang cao trong khi gia ban lién tuc
giam nén trong nam nay muc tiéu hang dau cla Cong ty la
kiém soét hidu qua chi phi mang hoat dong nay dbng th&i cd
gang duy tri don dat hang da ky theo tirng giai doan véi phia
daéi tac. Trong 6M2011 doanh thu va lgi nhudn clia hoat dong
nay vi vay con thap so véi ké hoach.

Ngudn ; vietfish.com

Doanh thu (Dvt:
Ty dong)

Ché bién thly san,

thirc an thiy san

Két qua kinh doanh mat hang thiy san trong nam nay sé cé

Chi tidu (Bvt: ty dong) EMZ011L thém phan déng gop tir viéc ban thirc an thiy san, trong phan
Ché bién thiy san 74 ké hoach ndm 2011 d3 gop chung véi nganh ché bién thiy
Thic 3n thily sdn 117 san. Cac nam trwdc doanh thu khac chi yéu I3 thirc an thay
Téng doanh th 254 san, riéng trong nam 2011 doanh thu mang hoat ddng nay
Téng lof nhuan 1 dwoc gop chung véi mat hang thiy san nén cé phan tang

w’g = manh so véi ndm 2010.

Tylé

2010 2011 6M2011 6M2011/2011

480 1.273 321 25,21%

Chi tiéu (Bvt: ty dong) 2010 2011 yoy%
Ché bién thuy san, thirc dn thiy 48043 127323 165%

5an
Nguon:FDG
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Hién tai, Viét Nam phadi nhdp 50% phan uré,
kali nhap 100%, va 80% phan DAP.

vetigutn 0 2oue
Nhu ciu tiéu thu trong nudc 9 8,65
Téng mifc tw san xudt 5.4 5,25
Téng mire nhap khiau 36 3.4

Nguén:hatrade.com

Phéan bén, thudc

6M 2011 (Pvt: Ty dbng) S

Doanh thu 180
Loi nhudn trude thué 12,6
Nguon:FDG

- Téng dién tich KCN: 66,33 ha
- Vi tri KCN: Xa Tan Thanh, Huyén Lai Vung,
Tinh Béng Thap
- Dién tich dat thwong phdm: 45,15 ha
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3. Mat hang phan bén, thudc BVTV (DASCO): Mang phén bon,
thudc trir sdu va cac loai phan vi sinh ... do Céng ty con Dasco
quan ly va kinh doanh. D6i v&i mang phan bon, Cong ty chia
lam 2 nhom nganh hang |a phan bén vo co va hitu co.

- Phan bén vd co: cy thé cdc mat hang nhu phan bon DAP,
NPK, Uré... Sau khi nhdp khau vé, Dasco xuat vao cic thi truong
nhu Campuchia, Indonexia... Hang ndm, Céng ty kinh doanh
khoang 40.000 tan phan bon vd co céc loai, ty trong xuat khau
va ban ndi dia tuong duong nhau.

- Phan bon hitu co: dong san pham nay Cong ty madi phat trién
gan déy |13 dong san pham phan vi sinh ¢6 kha nang phan giai
l4n va c6 dinh dam trén cay lGa voi tén nhan hiéu |a Dasvila;
dong phan hitu co sinh hoc san xut tir cac chat thai cla nha
mdy ché bién thly san Docifish; san xuat cac san pham thudc
bao vé thuc vat mdi bé sung cic dong thudc bao vé thuc vat
hién co clia Cong ty nhu thudc trir bénh Doctor 4ME. Trong dg,
san pham phan vi sinh (DASVILA) ngay cang duoc thi trudng
trong nudc wa chudng st dung bai tinh hiéu qua cao trong san
xuat néng nghiép cling nhu than thién véi mo trwong. Dong
san pham Dasvila nay chi yéu ban tai thi trwéng trong nuwérc
San lwgng tiéu thy Dasvila vurot ké hoach nam 2010 va dem
lai lg'i nhudn cao trong kinh doanh.

Véi nhirng thuan lgi dé, 6M2011 hoat dong kinh doanh mat
hang phan bén, thudc BVTV clia Cong ty dat két qua kha tét
v&i Doanh thu dat 178 ty, LNTT dat 12,7 ty.

Doanh thu

(Bvt: Ty dong) 2010 2011 6M2011 TyléemM2011/2011
Phan bon,
thuBc BVTV 168 344 178 52%
Nguon:FDG

4. Pau tu kinh doanh — Bat déng sidn (DOCILAND)

Hién nay ty |é lap day cac Doanh nghiép thué dai han tai KCN
Song Hau la 70%, ciac hop dong nay déu tra tién mot lan
(0,25USD/m2/nam) cho tién thué dat va phi co s¢ ha tang nén
hau nhu doanh thu d3 duorc thu xong vao theo tirng giai doan
hop dbng ky vi vy viéc ghi nhan s& phdn bé doanh thu cho
tirng nam nén doanh thu tir hoat dong nay hang nam kha 6n
dinh twong (ng vdi chi phi khdu hao TSCD hang nam. Nam
2010 doanh thu va lgi nhudn tir hoat dong kinh doanh nay
dwoe ghi nhdn trong mat hang khic trong co’ cdu doanh thu
cuia Cong ty.

Ngoai ra, Cong ty cling dang tiép tuc thuc hién kéu goi dau tuv
dé |ap day Khu cong nghiép Song Hau som nhat, nham dem lai
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hiéu qua chung cho Cong ty. Du kién sang nam 2012 mai phat
sinh thém doanh thu tir ty & 1ap day con lai do tinh hinh kinh
té con gap nhiéu khé khan cac Doanh nghiép thué dat tai cac
KCN déu thu hep kha ndng mé rong cling nhu thué mai.

= Dw phéng két qua kinh doanh nam 2011

Nam 2011, Cong ty dé ra mirc ké hoach tang trudng hon 97% vé
doanh thu, v&i déng gép 55% mang hoat ddng xuat khau gao

Chi tiéu (Ty dong) 2010  KH2011 (90 46 yoy%) ké dén 1a ché bién thiy san va thic &n thiy san
G0 1047,77 199562 trong d6 hoat dong kinh doanh thirc an thiy san tang trudng
G RO GO HRERS, 3,15 1930 manh tir 141,56 ty ¢ ndm 2010 1&n dén 230 ty dbng 6M2011
Ché bidn thily san, thirc P T tr'ongmﬁu gia har] taung 39-40% so vai clng ky nam 20)10 nhu*' vay
dn thiy san . "7 xét vé lugng thirc an thay san dat duoc da tang truong kha tot
Phén bon 168,22 344,41 50 vdi clng ky. Mat hang phan bon cé ty suat loi nhuén gop cao
Khac 141,56 ~ nhat trong 2 nhém mat hang con lai trung binh LNG clia nhém
Tong doanh thu 1841.14  3.633,16 phan hitu co la 35% cling gia tdng manh doanh thu trong nam
Loi nhugdn trudrc thué 77,63 75,00 nay, theo ké hoach kién dat 344 ty vé doanh thu.
Nguon:FDG

Theo chiing téi nhin nhan FDG hoan toan c¢6 kha ning vurot ké
hoach lgi nhudn ndm 2011 khi trao ddi théng tin vé&i FDG,
riéng ké hoach vé doanh thu chung cé kha nang sé khong dat
do gia ban gao c6 thé thap hon so vai dy kién ban dau tir 25 —
30% gid du kién ban, dién bién gid gao khong tiang nhu ky vong
ban dau nén Cong ty da du dinh sé khong gia ting san luong
thém cho cac hop dong xuat khdu ma tap trung dam bao mirc
lgi nhuédn can dat dugc trong nam nay doi vai hoat dong xuat
khau gao. Cic mang kinh doanh con lai da phan déu ting so voi
ké hoach, cu thé vai:

Chi tiét: KH F::;S yoy%
(Bvt: Ty déng) 2011 b
Gao 1.996 1.468 -26,4%
3:::: E:‘E')';h P X 100  -49,7%
Thiy san 1.273.23 1.500 17,8%
Phan bon 344.41 348 1,0%
Téng doanh thu 3.633 3326 -85%
Tﬁng LNTT 75 86,90 15,9%
Trong do:
FPTS di bdo 2011F
Gao 40
Piu tw kinh doanh BBS, KCN 4,7
Thiy san 18,5
Phan bdn 23,7
Téng lgi nhudn trrde thué 86,9

Ngudn:FDG vé FPTS data
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- Mat hang Gao: 6M2011 doanh thu mat hang nay dat 1.018 ty

M3t hang gao 6M Dy bao 6M  d6ng va kha nang 6 thang cudi ndm Cong ty co thé dat mirc
S dau ndm cudi ndm : S Wy L
(Bvt: Ty dong) 2011 2014 doanh thu tuong (ng 450 — 500 ty dong cho phdn con lai cla

Doanh thu 1,018 450 gid tri cdc hop dong xuat khau gao da duoc ky két tir trude
Lot nhudn trudce 29.00 11.00 (nam 2010), tuy nhién murc lgi nhuan bién nam nay sé khong
thué ! ! > ; e
Ngaom DG va FPis data~ ©20 khoang 2,8% do cdc chi phi dau vao tang cao.
- Thiy san: 6M2011 Cong suat hoat dong cdc nha may chi dat
= Subioem ~ khoang 30% mot phan do mdt hang thly san hoat dong kinh
Mt hang thly san A i &+ : 4 theyvi didm tid A
o s diu nsm cuginam  doanh cé tinh chu ky trong dé thoi diém tiéu thu manh vao
(Bvt: Ty dong) 2011 2011 khoang cudi ndm nén 6 thang dau ndm doanh thu thung thap.
Doanh thu 500 1.000 Theo du bdo cla ching téi kha nang tiéu trong 6 thang cudi
Loi nhugn trude 585 T nam sé tang lén tir 2 — 2,5 lan so véi dau nam, cong cuat nha
thué " mdy 6 thé 1én téi 80% vao thoi diém cudi ndm, nén du kién
Nguon:FDG va FPTS data

doanh thu mang hoat dong nay tang manh tlr 500 ty |én 1.000
ty déng trong thoi gian con lai ndm 2011, trong dé d3 bao gém
doanh thu tlr ché bién thirc an.

- Phan bén — Thuéec BVTV:
Doanh thu va lgi nhudn mit hang nay khd 6n dinh, trong
6M2011 doanh thu dat 180 ty va 12,6 ty loi nhudn thuan. Theo

Mithangphanbon OV DYPS  dirbio clia Higp HOi phn bon thi kha ndng tiéu thu phan bon 6
(Bvt: Ty dong) 2014 ndm2011  thang cudi ndm cla cd nuwdc néi chung va dic biét khu virc Nam
PR 178 170 Bo 58 6n dinh vé gia ca va san luong tiéu thu. Vi vay, cd thé 6
Loi nhudn trudc — — thang cudi nam sé khong co nhiéu sy thay déi so véi dién bién
thué ' y kinh doanh trong nhi*tng 6 thang dau ndm. Do d6, theo ching
Nguan:FDG va FPTS data i iy bdo kha nang doanh thu dat khoadng 170 ty thap hon mét
chut so v&i dau nam do cac thang dau ndm nhu cau phdn bon
vao vy Bong Xuan cao, cdac vy con lai Hé Thu va Thu Dong
thuong thap hon nhung khéng dang keé.
= Phan tich tai chinh
Ty suat sinh I&vi: N3m 2009, nhiing théng dau nidm gid gao van
. o e e tang tuy nhién gid gao xuat khdu ndm 2009 khéng ting manh
— nhu nam 2008, dong thoi, gid gao cudi nam 2009 giam manh.
Lehieh 685%  348%  314% 5, \ay, san lwgng xudt khdu ndm 2009 cao hon so véi nam
LR VBLh 431K 43% Hong nhung doanh thu nam 2009 giam 14,2% do gia gao xuat
LG RIS 10,70%  7.80%  10,89% 4, khang ting manh nhu ndm 2008. Dan dén loi nhuan gop
ROA 1345%  5,77% il giam nhiéu hon téc do giam cla doanh thu 37,4% va loi nhuén
ROE 64,07% 2851%  26,48%

sau thué nam 2009 ciing giam theo. Sang nam 2010, tinh hinh
két qua kinh doanh rat kha quan, ty |é lgi nhudn gop trén
doanh thu nam 2010 tang tir 7,8% nam 2009 |én 10,89%.

Hiéu qua hoat dong va kha niang thanh todn: D6i voi chi tiéu
vé nang luc hoat déng, hau hét cac chi tiéu hoat dong nam
2009 giam so véi nam 2008 la do doanh thu ndm 2008 tang
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Chi tiéu (Bvt: [3n) 2008 2009 2010
Vang quay HTK 545 534 7,69
\.-'m:a_g quay cac khoan 8,25 633
phai thu
Vong quay téng TSCH 20,79 10,09 8,60
Vang quay téng TS 269 193 1,78
Véang quay von luu 426 243 228
dong
Chi tiéu (Bvt: [3n) 2008 2009 2010
Kha nang thanh taan
hién hanh 0,99 1,26 1,14
Kha ndng thanh toan
nhanh 0,22 0,69 0,80
Hé s8 thanh todan tién
mat 006 016 029
Chi tiéu (Bwt:%6) 2008 2009 2010
Van vay dai o
han/Vién CSH 8,82% 19,72% 12,84%
Y&n vay ngan . .
han/Vién CSH 153,2% 218%  252,6%
Cong ng ngan
han/Vén CSH 19,12% 24.41%  48,04%
Téng no/ Vén CSH 2447%  31037% 3614%
Tong noyf Tong TS 71,23% 73,18% 76,08%
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manh khién cédc chi tiéu nam 2008 ting cao, sang nam 2009
hoat dong tr& lai 6n dinh nén gidm, tuy nhién cac chi tiéu gidm
khong dang ké. Riéng chi tiéu vé vong quay tai san cd dinh
giam tir 20,79 nam 2008 xudng con 10,09 nam 2009. Do trong
nam 2009 Cong ty dau tu kha nhiéu tai san co dinh vao cac dy
an dang trién khai tdng cao khién s6 vong quay giam dang ké.
Sang nam 2010, cdc chi tiéu vé nang lyc hoat dong cua Cong ty
hau nhu khéng thay déi nhiéu so véi ndm 2009.

DEi vdi chi tiéu vé hé sd thanh todn, ca hé sé thanh todn ngan
han va thanh todn nhanh clia Céng ty déu tang. Do tai san ngan
han ting 50,62%, trong khi ng’ ngan han clia Cong ty chi ting
18,41%. Tai san ngan han ting la do trong ndm 2009, Cong ty
da chuyén nhuong ban cd phan dau tu vao Céng ty ¢ phan
XNK An Giang, phai thu la 81,6 ty dong, dong thoi cac khoan
phai thu khach hang ting la do cac khoan thu c6 gbc ngoai té
trong khi ty gid tang cao. Sang ndm 2010, chi s6 thanh toan
ngan han gan bang ndm 2009. Piu nay cho thay, hé sé thanh
toan tang chirng to viéc quan ly kha nang thanh toan cua Cong
ty kha tot so voi nam trudrc, cho thay mirc do an toan cla Cong
ty trong viéc ddp (rng nhu cau thanh todn cic khodn no ngan
han.

Pén bay tai chinh: Ty trong vay ngan han clia Céng ty kha cao
trong 2 nam gan day tang tir trung binh 218% lén hon 250%
vay ngan han/VCSH, da s6 dung dé tai trg cho viéc thu mua gao
cho cic hgp lon duoc ky két theo hgp dong Chinh phd
(Philippinnes, Malaysia, Indonesia) so v6i cac nam trudc khoan
nay chuwa thue hién nhiéu va cdc thi treong ma Cong ty tap
trung da va dang xuat khau sang thi trwong Chau Phi, thi
truong Nga. Dién hinh nhu khdch hang: Nidera, Novel,
Seacore, Ameroba, ADM, Egypt,...Do dac thu cla nganh hang
kinh doanh c6 mang tinh chat thai vu. Vi thé co nhiing thing
co s6 du ng ngan hang cao thuong roi vao cac thang 4,5,6 va
cdc thang 8,9,10.

DEi vdi chi tiéu vé co cdu vn, hé s6 no trén téng tai san tang
nhe tir 71,23% lén 73,18%, hé sé ng trén von chi s hitu tang
tlr 245% lén 310 la do trong ndm 2009 cong ty co tang khoan
vay ngan han nhim bd sung vén luu dong va vay dai han nham
dau tu mai va nang cao céng sudt nha may gao Giong Gang va
nha may thiy san Docifish, mé& rong mot s6 cac nha kho chira
gao tai cac dia diém thuan lgi cho viéc thu mua nguyén liéu
gao clia Cong ty. Sang ndm 2010, co ciu vén cla Cong ty hau
nhu khéng thay déi nhiéu so véi ndm 2009.
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= Phan tich ky thuat

Mirc gia hién tai: 14.000 déng/cp

Tin hiéu ki thuat:

Trong cac phién gan day, FDG diéu chinh giam vé gan mirc ho
tro’ 14.000 - 14.300 déng, biéu db k§ thuat clia FDG cho thdy
kha ndng con giam nhe xoay quanh nguéng nay khi ma tam ly

Khé: ::-;-y:itw f fggé ﬂji tru:c':rng ch‘yng‘\fﬁn f:‘(bn chua tifh cuc. Thfanh kboén kha ttjﬁp
H& tro’ manh 14.300 va khong may cai thién cho thay dong tién van dang dung
Khéng cu yéu 15.500 ngoai thj trwong, day la mdt van dé lam cho gia c6 phiéu luén

Khang cw manh 17.000 bi trong tinh trang suy giam, vi vdy nhiéu kha nang FDG sé tiép
tuc di ngang & murc hd tro nay trong mot thoi gian nita trudc
khi chinh phyuc mirc khang cu gan nhat tai 15.500 déng tuong
rng vai fibo 23,6%..

Chisé Gia tri Tin hiéu

RSI(14) 33,43 Giam

MACD -1 Giam
OBV 38,73 Giam

Stochastic 10,6 Giam
%D
Stochastic 10,67 Tang
%K
Ngudn: FPTS data
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Tém tat tinh hinh tai chinh

Bang COKT (Triéu déng) 2008 2009 2010
oy cni.wﬁu TIEN TE 2008 2009 2010
I. TAI SAN NGAN HAN 429537 646963  B0B.687  (Triéu dong)
1. Tién va cac khoan tuong
duong tién 27.546 82474  20B570 e o g
2. Cac khoan BTTC ngfln han = e 260 HOAT 'DC)NG KINH DOANH 71.110 {20'451} 100.467
3.Cackhoan phaithunganhan 130,367 250458  331.157
4, Hang ton kho 260.822  292.853  239.179 A T T
5. Tai san ngan han khac 10802 21178 29.522  {oAT DONG DAL TU (65123)  (62.163)  (67.429)
I1. TAI SAN DAl HAN 250547 166320  228.262
1. Cac khoan phai thu dai han _ _ = [ B RN T TE
2. Tai san c6 dinh 88.006 155708 214118 oAt BANG TAI CHINH 14482 135319  95.205
3, B4t dong san dau tu 754 438 122
4. Cac khoan BTTC dai han 153.202 3.415 8.047 i
4*, L gi thé thuong mai 3.370 2.99 2621  TRONG KV 20469 56705  128.244
5. Tai san dai han khac 5.214 3.763 3.353
Iit. TONG TAI SAN 680.084  813.283 1.036.949 1B VA TUONG BUONG TN
V. N PHAI TRA 484450 595173 788958 i RMDRLIN 7.153  27.546  82.474
1. Ngt ngén han 434200  514.137  708.301
2. No' dai han 50,250 81.036 80.657 ; )
re— ANH HUONG CUA THAY BOI TY
V. VON CHU SO HTU 195634 191589 218267 g4 yé| pOAI QUY DOI NGOAI TE (76)  (1.778)  (2.147)
1. V6n chd s& hitu 197.977  190.758  218.267
2. Ngudn kinh phi va qui khac (2.343) 831 :
~  TIEN VA TUONG DUONG TIEN
VI, Lo [cH 6 BONG THIEU 56 B 26.521 29725 cudi Ky 27546 82474  208.570
V. TONG CONG NGUON VON 680.084  813.283 1.036.949
KQHBKD
(Triéu dong) 2008 2009 2010 cHis6 TAI CHINH
DOANH THU THUAN 1829817 1570846 1841138  Ting trurdmg hang ndm 2008 2009 2010
GIA VON HANG BAN (1634.103) (1.448315) (L640572) ~ra ol ) 1959%  27.50%
LOI NHUAN GGP 195.714 122.531 200566\ chi s hivu (%) ) 207%  13.52%
DOANH THU HBTC 44,956 92.373 60.660
e Loi nhuan rong (%) B -56,43% 5,83%
CHI PHI TAI CHINH 73.085 36.439 61.699
( ) ( ) BEEE  peanhthu (%) B -14,15%  17,21%
CHI PHI BAN HANG (48.958) (63.719) (61.547) .
Kha nang sinh I&i 2008 2009 2010
CHI PHi QLDN (33.988) (47.981) (62.755) erem s e — e
LOT NHUAN THUAN 84.639 66.765 75225 L9 nhudn rong bién (%) : ! Lt
. a o a,
THU NHAP KHAC 5369 1283 7391 lgri nhudn hoat dong (%) 7,81% 4,31% 4,22%
CHI PHI KHAC (70) (320) (4761) Loi nhugdn gop bién (%) 10,70% 7,80% 10,89%
LOI NHUAN KHAC 2.298 963 263p |[BOK 18,905 SIZE  307%
LOI NHUAN {LO) THUAN ROE 64,07% 28,51%  26,48%
TRONG Cty LIEN KET 55.922 = (174) Hidu qué hoat déng S NG S
LNTI'E . 142,859 67.728 77682 . s vong quay HTK 545 5.34 7,60
THUE TNDN HIEN HANH 17.508 16.265 20.552
e Véng quay cac khoan phai thu _ 8,25 6,33
LNST 125.351 51.739 57.154
. - Kha nang thanh toan 2008 2009 2010
Lgiich co dong thiéu so - (2879) (646)
LNST clia c6 dong cong Kha ndng thanh toan hién hanh 0,98 1,25 1,14
ty me 125.351 54.618 57.800  Kha ning thanh tedn nhanh 0,22 0,69 0,80
LAl cO BAN TREN €6 Tk 5
PHIE‘U :VND}EP] 14.132 5 595 4478 HE so thanh toan tién mat D,I]'Er 0,1.5 0,29
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Dién giai khuyén nghi :

Khuyén nghj dwoc dwa ra dwa trén mirc ting/giam tuyét doi clia gia co phiéu dé dat dén gia muc tiéu, dwoe xic dinh bang
cong thire (gia muc tiéu — gia hién tai)/gia hién tai va khéng lién quan dén hoat déng thi trwrong.

MUA Néu gia muyc tiéu cao hon gia thj triwng 20%
NAM GIT Néu gia muyc tiéu cao hoac thap hon gia thj trwérng 10%
BAN Néu gia muyc tiéu thap hon gia thj trerong 20%

KHONG KHUYEN NGHI | B6 phan nghién ciru dang hodc c6 thé sé nghién ciru ¢ phiéu nay nhung
khéng dwa ra khuyén nghi hay gia muc tiéu vi ly do chi quan,

Tuyén bé mién trach nhiém

Céc théng tin va nhan dinh trong bédo cdo nay dugc cung cap bdi FPTS dua vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, cé
san va mang tinh hop phap. Tuy nhién, ching t3i khdng dam béo tinh chinh xac hay d4y di cla cac théng tin nay.

Nha dau tw str dung béo cdo nay can luu ¥ réng cac nhan dinh trong bdo cdo nay mang tinh chat chi guan clia chuyén vién phan tich
FPTS. Nha d4u tw st dung bdo co nay tu chiu trach nhiém vé& quyét dinh cla minh.

FPTS c6 thé dua vao cac théng tin trong bao céo nay va cac théng tin khac dé ra quyét dinh dau tu clia minh ma khéng bi phu thuéc
vao bat ki rang budc nao vé mét phap Iy dbi véi cac théng tin dura ra.

Céc théng tin c6 lién quan dén cac chimg khodn khac hoidc cac théng tin chi tiét lién quan dén cb phiéu nay cé thé dwoc
xem tai http:/fezsearch,fpts,com,vn hodc sé dwoc cung cap khi cé yéu cdu chinh thire.

Ban quyén @ 2010 Céng ty chirng khoan FPT

Cong ty C6 phén Chimg khoan FPT Céng ty Cé phan Chirng khoan FPT Céng ty C6 phan Chumg khodn FPT

Tru s& chinh Chi nhanh Tp, H& Chi Minh Chi nhanh Tp, Ba Nang

Tang 2 — Téa nha 71 Nguyén Chi Thanh 31 Nguyén Cong Trlr, P.Nguyén Thai 124 Nguyén Thi Minh Khai — Quan Hai
Quan Béng Ba, Ha Noi Viét Nam Binh, Tp, H& Chi Minh Viét Nam Chéu, Tp. Ba Nang Viét Nam

BT: (84,4) 3773 7070/271 7111 PT: (84,8) 6 290 8686 DT: (84,511) 3553 666

Fax: (84.4) 3773 9058 Fax: (84,8) 6 291 0607 Fax: (84.,511) 3553 888
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