Cép nhéat két qua Quy 3/2011

CTCP TAP POAN THUY SAN MINH PHU (MPC)

Loi nhuén réng suy giam do chi phi tai chinh téing manh

Lo nhudin réng khéng ting trudng twong tng véi doanh thu. MPC ghi nhén tang
trirdng doanh thu +37% y-o-y trong 3Q11 (3Q11: YND1,978 ty) nhung lgi nhudn
rong giam 19% (3Q11: VND119 ty). Doanh thu tang tredng dang ké tir su gia ting
san lugng xudt khau (+4% y-o-y), gia xuit khau (+17% y-0-y) va mic do trugt gia
10% chia VND. Tuy nhién, chi phi nguyén liéu va chi phi tai chinh tang manh, d3 thu
hep nhitng déng gdp tich cuc tir ting trrdng doanh thu. Ty suit loi nhudn gép da
giam tir 20% xudng 16% va chi phi |8 vay tang gan gip 3 [&n (tir VND32 ty trong
3Q10 téng |én VND92 ty trong 3Q11). Liy k& 9M11, doanh thu dat VND4,858 ty
(+58% y-o-y) va lgi nhudn rong dat VND205 ty (-17 y-0-y), hoan thanh 36% muc tiéu
loi nhudn trude thué ndm 2011 cda MPC (VND700 ty).

Pigu chinh dy phéng. Ching tdi giam du phong lgi nhuan ndm 2011 xubng con
VND278 ty (-9% y-0-y) dua trén két qua kinh doanh thip hon wdc tinh trong 9M11.
Gia dinh MPC cé thé dat duoc 8,400 tin san lwrong xuit khiu vdi gid ban trung binh
la USD12.9/kg (+3% g-0-q) trong 4Q11, dira trén nhu ciu theo mia va két qua xuit
khau trong 10M11 véi san lwgng 21,526 tan va kim ngach dat USD264 triéu. Tuy
nhién, sy tdng gia nguyén liéu va chi phi |3 vay sé tiép tuc thu hep két qua cudi
cung. Ty sudt lgi nhuén gop du kién s& giam con 12% va lgi nhudn tai chinh wac dat
VND-48 ty. Vi vy, loi nhudn rong trong 4Q11 wdc tinh khoang VND73 ty. Theo d6,
doanh thu ndm 2011 wdéc khoang VND7,524 ty (+47% y-0-y, thip hon 10% so vdi
dy phéng trude cla ching tdi la VND7,936 ty) va loi nhudn rong dat VND278 ty (-
9% y-0-y, thap hon 29% so vdi dv phong trudc).

Khuyén nghj BAN vé&i mirc gia muc tiéu la VND17,500/c6 phiéu, dwoc xac dinh
dwa trén P/E 4.4x va lgi nhuén rong dy phdng nam 2011 dat VND278 ty (-9% y-o-
y). Gia muc tiéu thip hon 16% so vdi gia hién hanh (VND20,800).

K& hoach ting von nidm 2011 cé thé bi hiy bd. Tai Dai hdi c6 déng thudng nién
nam 2011, MPC d3 xem xét viéc phat hanh USD25 triéu trai phiéu chuyén doi cho
mot quy dau tw HongKong (tham khao chi tiét trong bdo cdo cdp nhat AGM 2011).
Tuy nhién, viéc phat hanh cd kha nang khéng thanh céng theo nhan dinh cla dai
dién cong ty. Do vay, ching téi khéng ky vong dot ting vin nao trong ndm nay.

Bang 1: Tom tat chi tiéu tai chinh

VND'ty FY0S FY10 FY11F K& hoach FY11 IM11
Doanh thu 3,004 5,108 7,159 7,524 4,858
LN trude thué 255 373 337 700 251
LN rong 239 306 278

Ty |é tang tredng 28% -9% -17%
EPS{VND) 3,417 4376 3,976 2933
DPS 1,400 . ]

Ty sudt cd tic 4% 0%

ROA(%) 11% 10% 7%

ROE(%) 24% 25% 19%

P/E(x) 9.7 6.8

P/B(x) 2.1 1.6

Ngudn: MPC, 585 dy phong
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Bang 2: Cip nhit két qua quy 3/2011

VND'ty 3Q11 3Q1o y-0-y qo-q 9M11 9M10 vy-o-y Nhidn dinh trong 3Q11 (y-o-y)
Doanh thu 1,978 1,440 37% 22% 4,858 3,069 58% Doanh thu gia ting do:
» San lugng ban hang ting 4% ( tir
7,330 tang |én 7,597 tin)
e Gia ban trung binh ting 17% (tlr
USD10.7/kg ting lén USD12.5/kg).
s 10% ty lé trugt gia tién VND.

Loi nhudn gop 325 293 11% 36% 736 575 28%

Ty suét loi 16% 20% 15% 19% Gia nguyén liéu ting trén 50% so véi mirc
nhudn gop digu chinh gia ban trung binh 17%.

Ty I& chi phi 5% 7% 6% 7%

hoat dong

Lei nhudn tai (77) (6) (193) (50) Loi nhudn tai chinh ém dang k€é trong
chinh 3Q11 do:

e L&i tién glti va cho vay giam tir VND23
ty xudng VNDS8.5 ty.

e Chi phi I3i vay tang 2.8 [an tr YND32
ty tang 1&n VND92 ty do I&i suit cao
hon va sy gia tang cac khoan vay dai
han (trung binh tang tir VND388 ty
Ién VND1,322 t, chi yéu tir VND700
ty trai phi€u co ky han 3 ndm da dugc
phat hanh trong thang 12/2010 va
thang 3/2011).

Lei nhudn rong 119 146 -19% 3.1x 205 246 -17%
Ty suat lgi 6% 10% 4% 8%

nhudn rong
Ngudn: MPC, SBS du phong.
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Bdo cdo di phit hanh

Tén bao cao Ngay phat hanh Khuy&n nghj Gia muc tiéu Gia thi truérng ngay phat hanh

Bdo cdo cdp nhit 26/02/2010 N/A N/A VND 33,100

Bao cao cap nhat 04/07/2011 TRUNG LAP VND 24,400 VND 22,200

Hé thong khuyén nghj dau tw chia Sacombank-SBS

Mua: Gia c6 phi€u cé thé tang 15% trong vong 12 thang tdi

Mua ngan han: Gi co phiéu cé thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chac chan.
Trung Lap: Gia c6 phiéu co thé dao ddng trong mirc +/- 15% trong 12 thang tdi
Hién thuc héa loi nhudn: Pa dat gia muc tiéu, tim kiém co' hdi mua & mirc gia thip hon mivc hién tai.
Ban: Gia cd phiéu co thé giam sdu hon 15% trong vong 12 thang téi
Khéng Xép hang (NR): CS phiéu khéng ndm trong pham vi theo déi

Khuyén cdo

Chung t6i chi st dung trong bao cédo nay nhing thong tin va quan diém dugc cho 1a dang tin cdy nhat, tuy nhién chung téi khdng bao
dam tuyét ddi tinh chinh xac va déy dd cla nhirng théng tin trén. Nhitng quan diém ca nhin trong bdo cdo nay da dwoc cdn nhic cin
théan dua trén nhing nguén thdng tin ching téi cho 1a t&t nhit va hop ly nhit trong théi diém viét bdo cdo. Tuy nhién nhirng quan diém
trén co thé thay ddi bat c¥ Iic nao, do do ching tdi khéng chiu trach nhiém phai théng bao cho nha dau tw. Tai liéu nay sé khong duoc
coi la mot hinh thirc chao ban hodc 16i kéo khach hang dau tu vao bat ki cd phiéu nao. Cong ty SBS ciing nhu cac cong ty con va toan thé
can b cong nhan vién hoan toan co thé tham gia dau tu hodc thuc hién cdc nghiép vu ngan hang dau tu ddi vadi o phiéu dugc dé cip
trong bao cao nay. SBS sé khéng chiu trach nhiém véi bat ki théng tin nao khéng nam trong pham vi bao cdo nay. Nha dau tu phai can
nhac ki lwding viéc si dung théng tin cling nhung cac duw béo tai chinh trong tai lidu trén, va SBS hoan toan khéng chiu trach nhiém véi
bat ki khoan 16 truc tiép hodc gian ti€p nao do st dung nhitng thong tin dé. Tai liéu nay chi nhdm muc dich lvu hanh trong pham vi hep
va s khong dugc cong b6 rong rii trén cac phuong tién truyén théng, nghiém cam bat ki si sao chép va phan phoi lai déi vai tai liéu

nay.

Céng ty ¢6 phan chirng khoan Sai Gon Thurong Tin (Héi s&)
278 Nam Ky Khdi Nghia, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.shsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax : +(65) 6532 6211

Chi nhanh Sai Gon

63B budng Calmette Phudng Nguyen Thai
Binh, Quan 1, TP HCM Viét Nam

Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Morodom Blvd

Sangkat CheyChumneas, Khan Daun Penbh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thuong Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lac P.D.R
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