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S& hitu nudc ngoai
C6 dong 16 (%)
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Lé Thanh Thuén 5.5%
Nguyén Van Khuong 5.3%
;;CP Pau tuv va Phat trién Pa quéc 2.6%
CTCP Chirng khodn MB 1.6%
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Tong quan cong ty: IDI 13 cong ty hoat ddng
trong linh nudi trong, ché bién va xust khiu
thay san, chl y&u 1a mit hang ca tra.Ddi tac
xuat khiu chinh 13 thj truérng Trung Quéc, véi
thi phan dat 13.5% tai Trung Qudc trong nam
2017.
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PONG LU'C TU TRUNG QUOC
Pinh gia
K&t thic phién giao dich ngay 27/9/2018, IDI déng clra & murc gia

13,800 VND; tuong duwong véi mirc P/E trailing la 4.27, P/B
trailing l[a 1.13.

Catalyst

° Tiém nang tang trwdng tir thi trwdng Trung Qudc: (1) Tiéu
thu cé tai Trung Qudc dugce dy bdo dat 67,718 nghin tdn dén nam
2021, twong rng CAGR la 1.2%/nam ; (2) Trung Quéc giam thué
NK v&i san phdm ca tra fillet va cd tra tuoi

. Mé& réng cdng suat nha may mai: cdng ty xay dyng nha
may ché bién s& 3 vdi cong suat 450 tan nguyén liéu/ ngay, nang
téng suat ché bién 1&n 900 tan nguyén liéu/ngay.

. Céng ty dy kién trad co tirc 11% dot | ndm 2018, dividend
yield dat 7.9%.

RUGi ro d3u tw

. Bién dong nguyén liéu dau vao: BSC cho rang IDI chju rdi
ro chinh tir bién déng gia ca giéng. Ca tra gidbng trong thang Tdm
tdng manh, hién dao déng quanh murc 53,000 — 55,000 VND/kg,
tang 2 Ian ké tir dau thang Sau

. RUi ro tir thi tredng xuat khau: Rai ro tir thwong mai tiéu
ngach va mic canh tranh ngay cang tang tai Trung Quéc

. RUi ro bién dong |3i suat, ty gia

Cap nhat két qua kinh doanh

Trong 1H.2018, IDI ghi nhan doanh thu va lgi nhuén sau thué [an
lwot 1a 2,836 ty (+23.4% yoy) va 317 ty (+311.6 % yoy). Trong do,
san pham tir ca tra dong gép 56% co cdu doanh thu nhwng chiém
85% lgi nhuan gop.

Cudi T9.2018, kim ngach xuat khiu cta IDI dat 100 triéu USD (+
36.7% yoy). Trung Quéc va Hong Kong tiép tuc la thj trudng xuat
khau I&n nhat cha IDI, chiém 45% ty trong.

Céng ty dy kién trad cé tirc 11% tién mat hodc c6 phiéu trudc
thang 10/2018.
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KQKD 1H2018. Trong 1H.2018, IDI ghi nhan doanh thu va lgi nhuan sau thué [an lvot 13 2,836 ty (+23.4%
yoy) va 317 ty (+311.6 % yoy). Trong d6, san pham tir ca tra déng gdp 56% co cau doanh thu nhung chiém
85% |gi nhuan gdp. Bién LNG cua IDI dat 16.75% , tdng tir mirc 9% so vdi cung ky. BSC cho rang gia bén tai
thi trwdng Trung Qudc tang trung binh 21% so véi cung ky, trong khi cdng ty khéng chiu rii ro bién dong
tir giad cd tra nguyén lidu gitp cho bién LNG dat mtrc 4n twong. BSC ky vong rang trong 2H.2018, diéu kién
xuat khau thuan loi tai Trung Quéc va md hinh phat trién khép kin, bién LNG van duy tri & mirc cao.

BSC lwu y rang tuy IDI c6 két qua kinh doanh an twong, thi trudng Trung Quéc van la mot thj trudng mdi,
rdi ro. Bién dong tai thj trwong Trung Qudc s& dnh hudng |dn dén IDI, khi thi trudng nay chiém 48% co
ciu xuat khau cla cong ty.

Co cau DT va bién LNG cua IDI
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Ngudn: IDI

Pong lyc ting trwdng chinh dén tir thi trrdng Trung Qudc. Cudi T9.2018, cong ty d3 xuat khau 100 triéu
USD ( +36.7% yoy). Trung Qudc va Hong Kong ti€p tuc a thi trwdng xuat khau Idn nhat cda IDI, chiém 45%
ty trong véi kim ngach dat 45 triéu USD. Lanh dao céng ty cho biét IDI la doanh nghiép d4au tién khai pha
thi trwong Trung Qudc va ndm 2017, cdng ty chiém 13.5% thi phan toan nganh.

Viéc tién phong cé thé s& cho I.D.1 Igi thé nhat dinh, tuy nhién, BSC cho rang do sdn pham khéng cé nhiéu
khac biét, va cac doanh nghiép khéc cling dang chuyén hudng sang thi trudng Trung Qudc khién canh
tranh gia tang, IDI s& gdp kho khan trong viéc gilr vi thé dirng dau cda minh.

So sanh mot sd doanh nghiép xuat khau chinh vao thi trwéng Trung Quéc

San pham chinh Gia ban
(USD/tan)
CTCP P3u tw va Phat trién da qudc gia I.D.I Fillet hong, Fillet trang, Fillet d6 2,415
CTCP Vinh Hoan Fillet trdng, C4 tam gia vi 3,471
CTCP Thuy san Truong Giang Fillet trang, Fillet hong 1,993
CTCP Nam Viét Fillet trang, Fillet hong 2,534
CTCP TNHH bai Thanh Fillet trang, Fillet hong 2,609

Ngudn: BSC Research
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Tiém nang thj trwdéng Trung Qudc Trung Quéc la thi trudng tiéu thu ca tra vdi cd tdc dd ting trudng manh
trong nhirng ndm gan day, lan lwot [a 59% va 51% trong 2017 va 2016. BSC cho rang nhu cau tiéu thu ca
tra tai Trung Quéc van s& tiép tuc tang trwdng manh trong thoi gian tdi.

Theo du bdo cla FAO, tiéu thu cdc sdn pham cd tai Trung Qudc duoc dy bao dat 67,718 nghin tan dén
ndm 2021, twong ng ty 1& CAGR dat 1.2%/n3m. MA&i ndm, Trung Quéc sé& can nhap khau 4,200 nghin tan
cd dé dép &ng nhu ciu tiéu thy.

Tiéu thu ca tai thj trwong Trung Quéc
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Theo s6 liéu théng ké cla ITC, ca tra Viét Nam chi chiém ty trong nho trong co cau tiéu thu ca thit trang
tai Trung Qudc, khoang 5%. Dong thoi, cing thang thwong mai My - Trung ciing 13 mot co hdi cho viéc
xuat khau ca tra Viét Nam sang Trung Qudc. Sau khi dp thué hang thly san tir My, ngay 31/5, Bd Tai chinh
Trung Quéc da cong b giam thué nhap khau déi vadi 221 mat hang thay, hai san: thué ca tra fillet giam tir
10% xudng 7%, thué cd tra tuoi/uwdp lanh gidm tir 12% dén 7%.

Tang cong suat do xay dwng nha mdy mdéi Hién tai, IDI dang s& hitu hai nha may déng lanh véi cdng suat
thiét k& 13 450 tan nguyén liéu/ngay. Ca hai nha may déu dang hoat dong hét céng suat, va cdng ty phai
thué ngoai (v&i cong suat 150 tan nguyén liéu/ngay) dé dap &ng dd nhu ciu don hang. Cong ty du kién
kh&i dong xay dwng nha may ché bién s6 3 v&i cong suat 450 tan nguyén liéu/ ngay vao Quy 4.2018. Téng
gid tri du 4n khodng 500 ty ddng, va nha mdy du kién s& di vao hoat ddng cudi ndm 2019.

Chi phi nudi tréng cta IDI dao ddng quanh mirc 21,000 — 22,000 VND/kg. IDI dang c6 240 ha dién tich
nudi trong: 40 ha vung nudi clia cdng ty, 200 ha ving nudi lién két. V&i viing nudi lién két, cong ty sé cung
cap thirc &n vdi ty 1& 1.57 va 5,000 — 7,000 VND/kg cho céc chi phi con lai, khién gid thu mua dao déng
quanh 21,000 — 22,000 VND/kg; thap hon 15% so vd&i gid ca nguyén liéu trung binh 8T.2018.

RUi ro tir bién ddng gia ca gidng Do IDI d3 phat trién mot md hinh kinh doanh khép kin, tu chd 90 — 95%
nhu cau ca tra nguyén liéu va 98% nhu cau thirc 8n, BSC cho rang IDI chiju rdi ro chinh tir bién ddng gia ca
gidng, do IDI nudi trong tir cd gidng 1&n ca nguyén liéu. Ca tra gidng trong thang Tdm tdng manh, hién dao
déng quanh mirc 53,000 — 55,000 VND/kg, ting 2 lan ké tir dau T6.2018.
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Gia cd gidng 1H.2018 San lwong chinh ngach va tiéu ngach xuat
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Ngudn: BSC Research

RUGi ro thwong mai ti€u ngach tai thi tredrng Trung Quéc. Trong 1H.2018, san lwong chinh ngach va tiéu
ngach xuat kh3u sang Trung Qudc Ian luot 13 38.7 va 14.5 nghin tan. Theo VASEP, cac 16 hang cd tra xuat
khau sang duwong tiéu ngach khdng cé yéu cau nghiém ngit vé chat lwgng do nha sdn xuat ddnh déi chat
lvong dé ban gid thap. Dieu nay dé khién hinh anh cé tra bi bdi nho va khién ngudi tiéu dung quay lung
ddi vai sdn pham.

RUi ro gia tang canh tranh tai thi tredng Trung Qudc. Trong bdi cdnh hai thi trwdng truyén théng chinh
(M§ va EU) déu c6 nhirng can tré thwong mai lam nan long cac doanh nghiép thly sdn, nén nhiéu doanh
nghiép déu chuyén hudng sang thj trwdng Trung Quéc. Nhu cau cao, trong khi rao can thuong mai thap
khién cho thj trwdng Trung Qudc ngay cang canh tranh.
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TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH

Q2 2017 Q3 2017 Q4 2017 Q12018 Q2 2018

Doanh thu thuan 1,350 1,485 1,548 1,253 1,583
LN gop 129 236 202 228 247

DT tai chinh 35 26 38 32 34
CP tai chinh (61) (50) (46) (41) (58)
Lai vay (56) (47) (433) (40) (48)
CP ban hang (39) (48) (48) (33) (42)
CP QLDN (10) (9) (10) (12) (13)
L3i/I3 HDKD 55 155 136 174 167
TNhap khéc (rong) 0 (0) (0) 1 (0)
LN truéc thué 55 155 136 175 167
LN sau thué 52 147 130 167 149
LN CP thiéu s& 1 1 2 1 2
LN Cty me 51 146 128 166 147
EPS 278 805 642 912 811
TS ngén han 3,991 4,043 3,959 3,303 3,452
Tién va BT ngén han 1,603 1,426 1,702 974 1,020
Phai thu ngén han 1,819 1,781 1,685 1,801 1,773
Ton kho 527 789 526 491 599
TS ngan han khac 42 46 46 37 61
TS dai han 1,381 1,441 1,714 2,563 2,566
Phai thu dai han 11 11 11 11 12
TSCD 581 571 769 777 766
TS d& dang dai han 383 391 402 562 560
TS dai han khac 3 6 6 9 11
Tong TS 5,372 5,483 5,673 5,866 6,018
No phai tra 3,144 3,108 3,441 3,478 3,482
No ngén han 2,529 2,477 2,837 2,887 2,903
Vay ngén han 2,147 2,103 2,466 2,419 2,469
No dai han 615 631 604 591 578
Vay dai han 615 631 604 591 578
Vén chli sé hiru 2,228 2,375 2,233 2,388 2,537
Vén gép 1,816 1,816 1,816 1,816 1,816
LN chua phan phéi 258 404 260 369 513
T6ng ngudn vén 5,372 5,483 5,673 5,866 6,018
% yoy DT 22.86% 52.75% 33.26% 32.27% 17.28%
Bién In gop 10% 16% 13% 18% 16%
L&i vay/DTT 4.1% 3.2% 27.9% 3.2% 3.0%
CP ban hang/DTT 2.9% 3.3% 3.1% 2.7% 2.7%
CP QLDN/DTT 0.8% 0.6% 0.6% 0.9% 0.8%
Bién In thuin 3.8% 9.9% 8.4% 13.3% 9.4%
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DTT trong 1H.2018 tang 23.4% yoy
do gid ban ca tra tdng manh. San
pham tlr ca tra déng gép 56% doanh
thu va 85% lgi nhudn gop.

Bién LNG dat mrc cao ky luc, 16.75%
, tang manh tir mdc 9% so vdi cung
ky. BSC cho rang gia ban tai thi
trudng Trung Qudc tiép tuc tdng, va
chubi kinh doanh khép kin sé& git
murc bién cao trong 2H.2018

Chi phi ban hang va quan ly doanh
nghiép ting manh chu yéu do tang
tlr s dung dich vu mua ngoai

Tai 30.6.2018, cong ty dang cd
1,701 ty tién glri ngan hang, chiém
28% TTS

Gia tri khoan phai thu kha cao.Céng
ty hién dang c6 1 khoan phai thu 351
ty tlr ASM do (rng trudce tién xay
dyng nha may thay san. Dang chay,
ASM hién dang nam giit 51.14% vén
tai IDI va dang cé y dinh nang ty 1&
s& hitu 18n 61%

HTK chd yéu 13 thanh phdm, gbm
408 ty, tang 83% so vdi dau nadm.

IDI dang vay 2,734 ty, chli yéu la vay
ngan han. Céng ty c6 1,439 ty no vay
bang VND va 1,012 ty no vay bang
USD. Do d6, l3i vay s& chiu bién déng
bai ty gid

Bién LN gdp tang do gia xuat khiu ca
tra sang Trung Qudc tdng manh
(+21% yoy).

IDI ty chi duwoc 90 - 95% ngudn
nguyén liéu va 98% ngudn thirc &n
nén cong ty khéng bi anh hudng bai
viéc gia ca nguyén liéu dat dinh
trong thoi gian qua.
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MOT SO CHi TIEU TAI CHINH CO BAN

Q22017 Q32017 Q42017 Q12018 Q22018
1. Kha ndng thanh toan
Hsb TT ngan han 1.58 1.63 1.40 1.14 1.19
Hs TT nhanh 1.35 1.29 1.19 0.96 0.96
2. Co chuvbn
TSNH/ TTS 0.74 0.74 0.70 0.56 0.57
TSDH/ TTS 0.26 0.26 0.30 0.44 0.43
Hsd No/ TTS 0.59 0.57 0.61 0.59 0.58
Hsd Ng/ VCSH 141 131 1.54 1.46 1.37
No ngdn han / TTS 0.47 0.45 0.50 0.49 0.48
Ng DH / TTS 0.11 0.12 0.11 0.10 0.10
3. Nang lyc hoat dong
Vquay hang tén kho 7.2 6.9 9.8 9.5 7.1
Vquay phai thu 6.4 7.3 7.7 7.9 8.6
Vquay phai tra 206 20.8 18.0 20.2 216
S6 ngay HTK 50.9 53 37 38 51
S6 ngay phai thu 57 50 48 46 42
S6 ngay phai tra 18 18 20 18 17
CCC 91 85 64 66 77
4. Kha nang sinh |0i
LNST/DTT (%) 3.8% 9.9% 8.4% 13.3% 9.4%
LNST/VCSH (%) 5.2% 10.7% 16.1% 21.7% 24.9%
LNST/TTS 2.2% 4.6% 6.5% 8.8% 10.3%
LN tlr HDKD/DTT 4.0% 10.4% 8.8% 13.9% 10.5%
5. M6 hinh DuPont (5 nhan t6)
TTS/VCSH 2.31 2.24 2.44 2.44 2.39
DT/TTS 0.88 0.94 0.97 1.00 1.02
EBIT/DT 0.06 0.09 0.18 0.19 0.20
EBT/EBIT 0.44 0.60 0.40 0.48 0.53
1&i rong/LNTT 0.94 0.95 0.95 0.95 0.94
6. Dinh gid
PE 16.4 10.3 6.1 4.7 3.5
PB 0.8 1.1 1.0 1.0 0.8
EPS 586 1,294 1,859 2,699 3,232
BVPS 11,661 12,465 11,608 12,520 13,327
7. Tang trudng (%)
TTS 14% 18% 13% 11% 12%
No 5% 10.7% 3.2% 9.7% 13.9%
DTT 23% 52.7% 33.3% 32.3% 17.3%
LN gop 30% 226.1% 162.0% 185.2% 90.9%
LNST -13% 694.0% 693.2% 554.4% 188.6%
EPS -15.2% 738.5% 815.6% 780.6% 227.0%
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Hé sb thanh toan ting nhe trd lai

Co cAu tai san: TSDH chiém ti trong
43% trong tdng tai san va dang c
xu hudng ting do DN dang dau tu
nha may mdi va mét sé dur én khac
Ty lé ng vay & murc cao, tang ap luc
13i vay.

Céc chi sb néng luc hoat dong déu
c6 xu hudng cai thién, gitp lam
gidm chu ky luu chuyén tién xubng
con 77 ngay

Kha nang sinh 16 ting trudng t6t do
gia xuat khau cé tra ting. Dong thoi,
cong ty khong phai chiu rdi ro tir
bién dong gia nguyén liéu trén thi
truong

EPS trong 1H.2018 tdng manh |én
1,723 VND/cp (+318.2% yoy).
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Khuyén cdo s dung

Ban bdo cdo nay cta Céng ty C6 phan Chirng khodn Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat dong clia doanh nghiép ciing nhw dién bién
thj trwong clia ¢6 phiéu clia doanh nghiép. Bao cdo nay khéng dwoc xay dwng dé& cung cip theo yéu ciu cla
bat ky t6 chirc hay cd nhan riéng 1 ndo hodc cac quyét dinh mua ban, ndm gitt chirng khodn. Nha dau tu
chi nén sir dung cac théng tin, phan tich, binh luan cla Ban bdo cdo nhu 13 ngudn tham khao trudc khi dua
ra nhi*tng quyét dinh d4u tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bao
céo nay dugc dya trén nhitng ngudn dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn Ngan
hang dau tu va phat trién Viét Nam (BSC) khong ddm bdo ring cac ngudn thdng tin nay Ia hoan toan chinh
xac va khong chju bat ky mot trach nhiém nao ddi véi tinh chinh xac cla nhivng thong tin duwoc dé cap dén
trong bao cdo nay, cling nhu khdng chiu tradch nhiém vé nhitng thiét hai dai véi viéc st dung toan bd hay
modt phan ndi dung cla ban bdo cdo nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao céo
nay dua trén sy can nhac can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d6i ma khdng can bdo trwdc. Ban bao cdo nay c6 ban quyén va la tai san cla
Céng ty C6 phan Chirng khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, slra
d8i, in &n ma khéng cé su dong y cla BSC déu trai luat. Bat ky ndi dung ndo cla tai liéu nay cling khdng
duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuong thie ndo hoic (i) dwoc cung cdp néu khéng
duoc sy chap thuan clia Cong ty C6 phan Chirng khoén BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang V&i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax:  +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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