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AGM — CTCP Xuat nhap khiu An Giang (HOSE)

CTCP Xu4t nhap khdu An Giang (AGM) |a doanh nghiép kinh doanh hai
mang chinh bao gdm (1) kinh doanh Ia gao va (2) cung cap phu tung xe
may, trong d6 mang cbt 16i 1a phan phdi, mua ban IUa gao déng gop
75% trong co cau doanh thu va 70% cao cau loi nhuan gbp. Hién tai,
cong ty d3 phat trién duoc 2 nhan hang gao tiéu dung trong nudc 1a An
Gia va Muc bong.

KQKD cai thién trd lai: Sau con sét khiing hodng luong thuc ndm 2008,
KQKD cula cong ty trong giai doan 2009 — 2013 kém tich cuc v&i LNST
gidam dan vai ty 18 -20%/ndm va dat mic thap ky luc 5.2 ty vao nam
2014. Dén ndm 2015, LNST dat 47.3 ty, tdng 9 1an so v&i ndm 2014 do
Viét Nam ky duoc cac hop dong xuat khau 16n vdi Philippines va
Indonesia.

Ty 18 cd tic d&u d&n: AGM lubén thuc hién chi tra cd tirc bang tién mat,
ty 18 10-15% giai doan 2012 dén nay.

Cd ddng 16n SCIC cong bd thodi vén 13n 2 véi gid khdi diém gap dbi gia thi
trudng: Sau |an thodi von bat thanh vao quy 3/2015, SCIC mai day tiép
tuc dua ra ké hoach thodi vén tai AGM véi mire gid khai diém 1a 19.000
dong/cd phiéu, cao gan gip doi gia thi truong. Hién tai, SCIC dang la cd
déng 16n th 2 vai ty 1é s& hitu 28.17%. Thang 8/2016, cd d6ng 16n nhat
|a CTCP Pau tu va Phat trién Nguyén Kim d3 mua vao 276.500 cd phiéu,
dua ty 18 s& hitu 1én 51.8%. Néu Nguy&n Kim mua lai phan vdn thodi tir
SCIC thi s& ndm quyén kiém soat tai AGM. Ngoai AGM, con cd cac cdng
ty lvong thuc khac nhu Docimexco, Lwong thuc Thuc pham Vinh Long,
Sai Gon Luong thuc va CTCP Hoan MY.

Dinh gid hip dan: Ké hoach 2016 clia AGM |a 21.14 ty LNST, Trong 6
thang dau nam, LNST dat 1.3 ty (-76% y.0.y), bang 6.1% ké hoach ndm,
EPS 12 thang |a 2.597 d6ng/cp. K&t thuc phién giao dich ngay 12/9,
AGM déng clra tai murc gid 9.950 déng/cd phiéu, twong ¢ng mirc P/E =
3.8, van & mirc hap dan so vdi thi trudng chung.

Quan diém dau tu: KQKD clia AGM tuy khéng thuc su hap dan do bién
loi nhuan thdp va doanh thu bién ddng manh vi phu thudc nhiéu vao
tinh hinh xut khau gao clia Viét Nam, nhung ty 1& ¢d tirc clia AGM réat
déu d&n va dinh gid hip dan. Cau chuyén thoai von cla SCIC véi gia
thodi gip doi thi gia s& tac dong ky vong cla nha dau tu va anh hudng
dén gia cd phiéu trong ngan han.
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Téng quan doanh nghiép

Nganh nghé kinh doanh

AGM hoat déng chinh trong 2 linh vue 13 (1) bdn xe mdy va cung cip phu tung
xe may cta Honda, va (2) mua ban, phan phdi gao trong va ngoai nudec.

Vé mang cung cap phu tung cho Honda, mang nay khéng cé nhiéu dot bién do
thj treong xe gan may ciing dan bdo hoa, nhu cau thay thé phu tung 6n dinh,
phan khic khach hang chinh la néng dan trong tinh An Giang.

Vé mang mua ban, phan phéi gao, mang nay chiém 78% téng doanh thu cua
AGM, trong dé 67% la xuat khau va 11% la tiéu thu ndi dia. Thi trudng xuat
khau chinh cia AGM la Hongkong, Singapore, Philippine, B& Bién Nga, con thi
trudng tiéu thu ndi dia chi yéu la cic tinh DBSCL.

o Sdn phdm chinh cia AGM |a gao thom, gao Itt, gao nép, gao trang cac loai
5%, 10%, 15%, 20%, 25%, 30%, 35% tam va gao tdm. Hién tai, AGM dang
chuyén dich sang huwdng tap trung cho gao chat lvgng cao vi dong san pham
nay cé lgi thé canh tranh hon. Ty trong gao chat luvgng cao ngay cang tang,
chiém hon 30% trong téng khdi lvgng xuat khau ndm 2015, ting 37% so
cung ky. AGM dang day manh xuat khiu gao thom vao cdc thi trudng chau
Au, Hongkong va Singapore do day déu Ia cac thj trwong kho tinh.

o DEbn dinh nguyén vét liéu déu vao, AGM tién hanh xay dwng cdc canh dong
lién két, hop tac vdi ndng dan. Theo d6, cdng ty s& cung cap gidng lua dau
vao, cung cap vat tw cho néng dan, khi dén vy thu hoach thi s& tryc tiép thu
mua va xay xat, dam bao vé chat lvong cla san pham. Theo k& hoach, cong
ty s& c6 canh dong lién két cé dién tich 15.000 ha vao ndm 2015, tuy nhién
da khéng dat dugc. Hién tai, k& hoach phat trién viing nguyén liéu cia AGM
trong nam 2016 la 5670 ha, tang manh 268% so v&i 2015. Dong Xuan la vu
chinh nén tén kho nhiéu vao quy 1. Rui ro lwu kho khi cir 3 théng thi lta gao
lai bi sdu mot, gidm gid tri cla gao. Do cdnh déng lién két chi dap rng duoc
tam 20% nhu cau, do d6 AGM van phai di thu mua gao tir cac hd dan nho 1é
nhu nhitng céng ty khac. Diéu nay s& khi€n gao dau vao khéng dwoc déng
nhat vé chat lvgng, lam giam kha nang canh tranh khi xuat khau.

o V@& dau ra cua hogt déng buén bdn gao, 67% doanh thu cla céng ty dén tir
gao xuat khau, cac thi trudng chinh 1a Philippine, Trung Qudc, Indonesia, B&
Bién Nga (vd&i gao cap thap) va Hongkong, Singapore (v&i gao cap cao). RUi
ro vé d3u ra clia AGM la (1) canh tranh véi An D6 & phan khuc gao cap thap
va Thadi Lan véi phan khuc gao cip cao, va (2) cdc quéc gia nhu Philippine
hay Indonesia dang ddy manh hé théng thuy loi, tién tdi tw cung tuw cap
lvong thue, do d6 s& gidm lwong nhap khiu. 11% doanh thu dén tir tiéu thu
gao ndi dia, hién tai cht yéu van & khu vuc DBSCL. AGM d3 phat trién
thuong hiéu gao Angimex ra cac tinh, tuy nhién khéng dé dé canh tranh véi
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cdc sap gao truyén théng vi (1) hé thng phan phdi chua réng, (2) marketing
chua hiéu qua. Hudng di cia Angimex 1a hwdng tédi phan phéi sdn pham tai
cac siéu thi.

Co cau co dong

CTCP Dau tuw va Phat trién Nguyén Kim dang 1a cd dong I&n nhat ctia AGM vdi
ty 1& s& hitu 51.85%, dirng ngay sau la SCIC v&i ty |& 28.17%. Danh muc dau
tw hién tai ctia CTCP Dau tuw Nguyén Kim con cé cac cdng ty lwong thuc khac
nhu Docimexco, Lwong thuc Thue phdm Vinh Long, Sai Gon Luong thuc va
CTCP Hoan MY. Ngoai ra, Nguyén Kim con dang dau tu vao dugc phdm nhw
Dugc phdm 3/2 va Duwgc pham LAm Doéng.

Hinh 1: Co ciu c6 déng AGM
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Tong quan nganh

Tinh hinh xuat khau gao cla Viét Nam

Téng gid tri va san lugng xuat khau gao cta VN trong 3 ndm vira qua khdng

tang trudng nhiéu, ngoai trir 2015Q4 khi nuwdc ta ky hop déng xuat khiu véi

Philippines (450 nghin t&n) va Indonexia (1 triéu tan). Diéu d6 cho thay viéc

mé& rong thi treong xuat khau cta Viét Nam dién ra cham.

Hinh 2: Gia tri xudt kh3u gao cta Viét Nam 2013 - 2016
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Phan tich mé hinh 5 ap luc canh tranh

Vi thé& cha cac nha xuat khiu gao cta Viét Nam: Thap. Gao Viét Nam khong
c6 thuwong hiéu va du thuSc bdo vé thuc vat. So vdi gao cla Théi Lan, chat
Iwong gao Viét Nam thap hon nén gid ban cling thap hon va khéng canh
tranh duoc khi xuat khau vao cdc thi truging khé tinh nhu My va EU.

RUi ro san pham thay thé: Trung binh. V& mat Iy thuyét, cac sdn pham ngii
cdc khac déu cd kha ndng thay thé gao. Tuy nhién, hién tai thé gii cé xu
hudng tiéu dung gao nhiéu hon & ngoai khu vire chau A nhu Chau Phi, My va
chau Au do (1) ngudi dan cé nhu cau chuyén khau phan &n tir protein sang
nhiéu chat xo va (2) do sw nhap cu ctia dan chau A vao cac lanh thé chau luc
khac.

Sy xuat hién cta cac ddi thi méi: Trung binh. Céc quéc gia chau Phi hoan
toan cé thé sém trd thanh nwdc xuat khiu gao thay vi nhap khau gao nhu
trudc day, mai nhat I3 trwdng hop cda Nigeria. Ngoai ra, cac ban hang nhap
kh&u truyén théng cla Viét Nam nhu Philippine hay Indonexia cling dang day
manh chuong trinh tu tuc lvong thye dé giam san lvgng nhap khau gao tir
bén ngoai.
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Canh tranh trong nganh: Cao. An D4 va Théi Lan |3 hai trong s6 cac d6i thi
canh tranh cGa gao xuat khau VN, trong do, An D6 canh tranh tai phan khic
gao cap thap, con Thai Lan canh tranh trong phan khic gao cap cao. Theo
Hiép hoi Lwong thuc Viét Nam VFA, gia xuét khau gao cip thap clia An D6
ngay 14/07/2016 |1a 360 USD/tan, con gid xuat khau gao cap cao cla Théi Lan
| 455 USD/tan. Gia xuat khau gao cla Viét Nam & phan khuc cip thap tdm
355 — 360 USD/tan, nhung chat lugng bi danh gia thap hon gao An D do (1)
khéng déng nhat vé loai gao va (2) gao cé du thubc bao vé thuc vat.

Tinh hinh tai chinh

Co ciu doanh thu

75% doanh thu dén tir mang ban gao (xuat khiu va ndi dia). Ty |& tdng trwdng
CAGR trong 9 quy vira qua dat 7%. Con lai 25% doanh thu dén tir mang ban
xe va cung cap phu tung cho xe may Honda. Mang nay duy tri 6n dinh qua cac
nam, ty 1& CAGR 9 quy dat 2%, bién gdp binh quin dat 8-9%.

V& co ciu bién lgi nhudn gdp, ching tdi cling nhan thay mot ty |é twong tu
trong giai doan 2015 tr& vé trwdc khi mang lia gao cling déng gép 74% — 76%
lgi nhuan gdp. Tuy nhién, cé mét su dich chuyén trong nira dau ndm 2016 khi
ty |& dong gbp cta mang la gao chi con 64%. Giai thich cho diéu nay, ching
t6i cho rang tinh hinh xuat khau gao ctia VN d3 gdp kho khan do bi canh tranh
gay gat tir gao gid ré tir xa gao ton kho clia Théi Lan, ddng thoi sirc mua tir
cac ban hang quen thudc nhu Trung Qudc va Philippines gidm nén xuat khau
6 thang dau ndm chi dat 2,66 triéu tin gao, thu vé gan 1,2 ty USD (giam
11,5% vé lugng va gidm 7,5% vé kim ngach so véi cung ky ndm 2015).

Hinh 3: Doanh thu ciia AGM qua cac nam
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Bién loi nhuan thap

Bién gdp clla AGM khéng cao, chi tam 5-7%, trong khi chi phi ban hang cao d3
bao mon bién lgi nhudn rong cda AGM. Bién lgi nhuan rong cia AGM dat
murc 1% nam 2014 va tang manh |én 6% vao quy 4/2015 do duoc huédng loi
tlr viéc Viét Nam ky dugc 2 hgp dong xuat khau gao vdi Philippines va
Indonesia vao cudi ndm ngodi vdi téng san lugng dat 1.5 triéu tan.

Hinh 4: Bién loi nhuan cia AGM
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Kha nang chi trd |3i vay thap

L3i vay binh quan cdia AGM dao déng 20-30 ty/ndm. Hé s& kha nang thanh
todn 13i vay (EBIT Coverage) thudng xuyén cé gia tri &m, phan anh lgi nhuin
tlr hoat dong kinh doanh clia AGM khéng d0 dé bu ddp I3i vay clia doanh
nghiép do chi phi ban hang cao.
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Hinh 5: Hé s6 kha ndng thanh toan 13i vay cia AGM

2
15
1
0.5
0
-0.5
-1
-1.5
-2
-2.5

2014Q1 201402 201403 201404 2015Q1 201502 2015Q3 201504 2016Q1 2016Q2

N EBIT Coverage —e=EBIT Margin
Ngudn: AGM

Két luan

Hién tai, co ché xuat khau gao cta Viét Nam con nhiéu bat cap. Viét Nam
dang ap dung co ché han ngach trong xuat khiu gao, mot phan vi phai dam
bdo an ninh Iwong thuc. Viéc 4p han ngach s& sinh ra co ché xin-cho, mua bén
chi tiéu va tao sy canh tranh khéng lanh manh giira cadc doanh nghiép xuat
khau. Ngoai ra, diéu kién rang budc diéu kién tré thanh nha xuat khiu gao
chua chdt ch& nén cé qué nhiéu khau trung gian trong co ché thu mua lua
gao, dan dén loi nhuan cla ndng dan bj giam.

Vé AGM, su tich cyc cha doanh nghiép cé thé duoc ki vong dén tir cac cau
chuyén sau: (1) Viét Nam thanh cong trong viéc xay dung thwong hiéu gao,
tranh bi ép gia khi xuat khdu, mudn thé thi phai gidi quyét duoc bai toan
déng nhat vé chat lvong gao, tranh tinh trang gao bj ton du thudc bdo vé
thwc vat va gao bi pha trén; (2) M6 hinh cdnh déng lién két tiép tuc dwoc
phéat trién d€ dam bao chudi cung ng khép kin trong nudi trong va thu mua
gao. Hién nay, mot trong cac li do khién canh déng lién két (CDLK) khé mé
réng la vi lgi ich cla ngudi dan khong tang 1&n khi tham gia CDLK trong khi lai
phai chju nhiéu rang budc diéu kién dau vao. Chirng nao CDLK con chua phat
trién, chudi cung rng con chura hoan thién thi sdn pham d4u ra con thiéu
ddng nhat vé chat lvgng, va loi thé canh tranh cla gao Viét Nam sé con bi
giam.
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Phan tich ky thuat AGM
Diém nhan ky thuat:

- Xu hudng hién tai: Tang

- Chi bdo xu huédng MACD: Tich cuc

- Chi bdo RSI: Tdng vé vung trung tinh
- Ngudng ho trg: 9.3 -9.5

Khuyén nghi: AGM nhiéu kha ning d3 test ddy ngan han 9.3 — 9.5 thanh cong
khi cé phién tang manh vao ngay 12/09 véi khéi lwong gdp 5 lan so véi binh
quan 20 phién. Chi bdo xu huéng MACD d3 xac nhan tin hiéu ddo chiéu ngdn
han khi dwong MACD d3 cat 1én dudng tin hiéu. Budng trung binh 50 ngay
SMA(50) dang |a ngudng khang cu gan nhat, va vdi viéc giao dich tai murc gid
tran 10.6 ngay 13/09, AGM d3 phd v& ngudng can nay dé xac nhan xu hudng
Téng trung han. Khuyé&n nghi Nha dau tu can nhic giai ngan quanh vung 10.6 —
11.3, chét 1oi tai vung khdng cu 13. Can nhac cat 16 néu AGM rét khoi viing hd
tr¢ 9,3 -9,5.

AGM - Daily 9/12/2016 Open 9.4, Hi 9.95, Lo 9.4, Close 9.95 (4.7%) =10.41
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Khuyén cdo sir dung

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Déu tw va phdt trién Viét Nam (BSC),
chi cung cép nhirng théng tin chung va phdn tich doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé
cung cép theo yéu cdu cla bét ky té chirc hay cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm
gilt chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén cua Bdn bdo cdo
nhw 16 ngudn tham khéo trurdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo nay dwoc dwa trén nhitng ngudn di¥ liéu ddng tin
cdy. Tuy nhién Céng ty C6 phan Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng
ddm bdo rang cdc ngudn théng tin ndy ld hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém
nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhuv khéng
chiu trdch nhiém vé nhitng thiét hai dé6i vdi viéc st¥ dung todn bd hay mét phén néi dung cta bén bdo
cdo nay. Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo ndy dua trén sw cén nhdc
cdn trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhifng quan diém, nhén dinh nay cé thé
thay déi ma khéng cén bdo truréc. Béan bdo cdo nay cé bdn quyén va la tai san cda Céng ty C6 phdn
Chirng khodn Ngén hang Bau tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in an
ma khéng cé sw déng y cta BSC déu trdi ludt. Bat ky ndi dung ndo cua tdi liéu ndy ciing khéng duoc
(i) sao chup hay nhén bén & bét ky hinh thirc hay phwong thire ndo hodc (ii) dwoe cung cdp néu khéng
duoc sy chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru sé& chinh

Tang 10& 11 Thép BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quén 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: BSCV <GO>



