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INCOMFISH

TONG QUAN
Tén cong ty
Tén tiéng Anh:

Tén viét tat INCOMFISH

Von diéu I1é 118.000.000.000 VND

San niém yét: HOSE

Ma ching khoan: ICF

Nganh nghé kinh doanh chinh Ché bién, xuét khau thay san

San pham chinh

Thi trudng ti€u thu chu yéu EU, Nhét Ban
Co cau sd hitu dén hét ngay 10/07/2008:

TONG QUAN VA NHAN PINH

ICF khéng xdy dung dudc cac thi trudng xuét khiu 8n dinh. Cong ty chiu anh hudng ndng né tir cac vu kién chéng
ban pha gia xuat khau thly san vao thi trudng Hoa Ky. Céc thi trudng quan trong khac (Nhat, EU) cling khéng duy
tri dugc murc tiéu thu 6n dinh qua cac ndm. Giai doan gan day ICF mdi ch( trong phat trién cac thi trudng xudt

kh&u mdi ngoai

ICF hoan toan khdng chu déng vé& nguyén liéu san xuét, phai phu thudc ngudn thu mua truc ti€p hodc nhap khau.
Téng hdp cac yéu td trén khién doanh thu va Igi nhudn qua cac ndm cta ICF th4p, nha may ché bién hoat déng
khong hét cong suét dan dén thiéu hiéu qua va tén kém chi phi.

Co cau thi truéng theo Khéi lrong xuat khau Co cau thi iwong theo Gid tri xuat khau

100%

~

CONG TY CO PHAN PAU TU VA THUONG MAI THUY SAN

CONG TY €8 PHAN DAU TU VA THUONG MAI THUY SAN
INVESTMENT COMMERCE FISHERIES CORPORATION

Cac san pham ché bién tir tdm, ca Tra, Basa

2,23% Té chitc va ca nhan nudc ngoai

97,77% T4 chitc va c4 nhan trong nudc

cac thi trudng truyén thdng EU, Hoa Ky va Nhéat, tuy nhién hoat déng nay chua dudc ddy manh.

0%
80%

70% 0%
60% 60%
509 50%

40%
30%
20%
10%

o ————
<— 90%

80%

40%
30%
20%
10%
0% - T T

0% -
2004

2005 o006 2007 2004 2005 2006 2007

EU B Hoa K3 Thiat W Khac /




Ban tin chirng khoan Tuéan s6 50 — 07.07.2008 — 11.07.2008

DOANH THU

Tinh hinh tai chinh ctia ICF khdng t6t thé hién & kha ndng thanh todn thap, kiém soét khdng tét vén luu ddng, hiéu
qua st dung tai san dai han thap va phu thudc qua nhiéu vao ng vay.

ICF chi trong vao dau tu tai san dai han ma khéng tap trung gidi quyét van dé dau ra cho san pham. Trong khi
nha may ché& bién hién tai mdi dat trén 60% cdng suét, ICF d3 trién khai thém cac du’ &n nha may ché bién khac.
Hai trong s6 cac du an nay da phai tam dirng theo Nghi quyét DPHDCD thudng nién nam nay. Ty |é ng vay qua I6n
gay ap luc vé 1ai vay va khé khan trong viéc ti€p tuc huy dong von trong khi kha nang huy dong von chu sd hiiu
rat han ché& (dic biét trong thoi diém hién tai).

Xu hudng tap trung dau tu bat ddng san thé hién rat rd trong giai doan gan day. M6t trong s6 cac du' an bat dong
san ICF tham gia da dudc trién khai dudi hinh thrc gép vén lién doanh (du dn cao éc vén phong tai Tp. HS Chi
Minh). Nghi quyét DHDCD thudng nién ndm nay ti€p tuc dua ra hai dy an b4t déng san trién khai trong ndm (du’
an KCN tai Bdng Thap, du dn khdch san, trung tam thuong mai tai Thu Puc). Trong khi hoat dong kinh doanh
chinh khdng dugc chi trong, viéc tap trung qua nhiéu vao dau tu dai han, dau tu bat dong san tiém &n rdi ro 16n
dai véi ICF.

Ké hoach doanh thu Igi nhudn nam 2008 (ICF dat k€ hoach dat 535 ty doanh thu, 33 ty loi nhudn sau thué trong
ném nay — theo Nghi quyét BHPCP thudng nién ném nay) khé co thé hién thuc hoéa khi cac thi trudng xuét khau
déu bat 8n (rao can chét luong ngay cang ndng cao, doanh nghiép khéng chu ddng duoc ngudn nguyén liéu dam
bdo). Ching t6i du bao hoat dong kinh doanh clia ICF trong nam nay khong kha quan do ganh ndng chi phi lai

vay, quan ly von luu dong khong hiéu qua, nhat la khong tap trung vao hoat dong kinh doanh chinh. Bac biét cac

du' &n dau tu bat déng san tiém &n rdi ro rat 16n d6i véi ICF.

PHAN TiCH TAI CHINH

ICF - Doanh thu
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ICF nam trong s6 nhitng doanh nghiép chiu anh hudng
manh tr ca hai vu kién chdng ban pha gia (CBPG) thly san
Viét Nam tai thj truding Hoa Ky do c6 cd cdu san pham da
dang. Nam 2004, doanh thu cla ICF dat mdc thdp khi
nhom hang ca da tron bi ap thué CBPG. Nam 2005, xuat
khdu vao Hoa Ky tiép tuc gidam manh sau khi nhdm hang
tdm bi ap thué CBPG, chuyén hudng thi trudng va day
manh xudt kh3u sang EU 1a dong luc tdng trudng doanh
thu trong ndm nay. N&m 2006, xuat khu vao EU tiép tuc
tang tuy nhién doanh thu trong nam khéng tang trudng khi
xudt khiu vao thi trudng Nhat giam st do cdc quy dinh
ki€ém soat chat lugng gat gao cla thi truGng nay. Ndm 2007
ICF ti€p tuc md rong thém cac thi truGng mdi, la nhan t6
chinh thic ddy doanh thu tdng trong ndm.

Thay d6i ¢ cdu san pham ciing anh hudng manh dén bién
ddng doanh thu. Ty trong lugng ché& bién cac san pham tir
ca Tra, Basa qua cac nam manh nhung gid thdp han so vdi
cac san phdm ché bién tir tdm. Doanh thu khdng ting
tuong duong véi khdi lugng xuét khau.

/
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CO CAU TAI SAN

Qua trinh chuyén dich cd ciu theo hudng ting ty trong cac
san pham ché bién tir ca Tra, Basa (c0 ty sudt loi nhuén cao
hon cdc san phdm tir tém) khién Igi nhuan HPKD chinh cla
ICF tang nhanh qua cdc nam du doanh thu cta cong ty
tang cham.
Diém dang chl y ddi véi ICF 1a hiéu qua s dung tai san c6
dinh thap (nha may cua ICF cho dén hién tai chi hoat dong
VGi mot phan cong suét thiét k€) khié€n ty trong chi phi khau
hao trong tng chi phi cao. Bén canh d6 su phu thudc vao
von vay trong qua trinh dau tu va nhitng nam dau van
hanh nha may ché bién lam phat sinh chi phi |3i vay rat I6n
Ia nguyén nhan khién Igi nhuan HDKD chinh thap hon nhiéu
so vGi EBITDA.
ICF - Ty suit lgi nhuin
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Khac vdi cac doanh nghiép khac cling nganh thuGng c6 co
cdu tai san tip trung vao tai san ngan han, tai san dai han
chiém ty trong Ién trong cc cau tai san cla ICF. Vong quay
téng tai san & mrc rat thap (trung binh 1,23 trong 3 ndm
gén dy) so véi cac doanh nghiép ché bién xut khau thay
san khac (3,78 cua FMC, 2,62 cua ABT, 2,64 cua AGF,...).
Viéc khdng tim dugc dau ra cho san pham, khéng tan dung
hét nang luc ché bién cla nha may lam giam hiéu qua st

dung tai san dai han cta ICF.

~

ICF - Loi nhuan HPKD chinh
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Ty suét Igi nhudn phan &nh qua trinh chuyé&n d&i cd cdu san
phdm, hiéu qua st dung tai san cla ICF qua cac ndm. Cd
cdu san phadm da dang cta ICF (bao gdm sén phém ché
bién tr c3 tém va cd Tra, Basa) thay ddi qua cac ndm theo
huéng gia tdng ty trong san phdm tUr ¢i Tra, Basa (36%
nam 2004 /én trén 60% nam 2007 vé khéi luong) — nhdm
hang c6 ty suat Igi nhuan cao han — la nguyén nhan chinh
lam tang ty suat Igi nhuan qua cac nam. Cong sudt ché bién
cla nha may tang Ién qua cac nam (du chua dat cong suat
thiét ké cong suat ché bién da tang tu duci 50% nam 2004
/én trén 60% nam 2007) lam giam chi phi khdu hao trén
mdi don vi san pham ciing 13 yéu t& Iam ting ty suét Igi

nhuan cuta ICF.

ICF - Co chu tai san

2004
TS dai han hitu hinh
TSNH khac

2005 2006 2007
B TSCD v6 hinh

TSNH thanh khoan nhanh
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ICF - Kha nang thanh toan nhanh
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Phi tra ngén han
Phai thu ngén han
@ TS thanh khoan nhanh rong

Cac chi tiéu vé von luu dong & muc rat thdp so véi cac
doanh nghiép khéc trong nganh thé hién kha ning quan ly
von luu dong khong hiéu qua cua ICF. Vong quay hang ton
kho cd tang trong cac nam 2005, 2006 nhung giam trong
nam 2007 13 d&u hiéu khdng t&t thé hién nhitng khé khan
clia cdng ty trong viéc tim kiém dau ra cho san pham. Thuc
t& cho th&y kha néng tiéu thu san phdm ctia ICF khdng cao,
cac thi trudng xudt khdu chinh khéng én dinh.

ICF - Co céu ngudn vén
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Kha nang thanh toan nhanh cltia ICF & mc rat thap, tai san
ngdn han cla cdng ty tip trung & céc tai san kém thanh
khoan (hang tén kho va tai san ngan han khac) trong khi
ng vay ngan han va cac khoan phai tra ngan han rat I6n.
Dot phat hanh tang von nam 2006 cla ICF khong thu dugc
nhiéu thang du, khong gilp cong ty co cdu lai ngudn von
mot cach dang k&, mét khac vén va thdng du thu dugc chd
yéu dugc dung dau tu vao cong ty con, gop von lién doanh
lién két va tai trg cho tai san ngan han kém thanh khoan
(chu yéu la hang ton kho) khién kha nang thanh toan
nhanh khong dugc cai thién.

ICF - Vén lvu dong
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Vong quay phai thu ngén han

Vong quay phai tra ngén han

Cd cau nguon von cta ICF phu thudc qua nhiéu vao ng vay,
ddc biét 1a ng ngdn han (binh quén ng phai tra/ VCSH cda
ICF trong 3 ndm gan déy ¢ muc 1,72 Idn, so vdi muc tuong
Ung 1,15 cua FMC, 1,12 cua ABT, 0,80 cua AGF). Han ché
V€ vOn chu s@ hitu khién ICF phai huy dong ng vay rat I6n
trong qua trinh xdy dung nha may ché bién va nhitng nam
dau khi dua nha may nay vao hoat dong. Dot phat hanh
thém c6 phiéu tdng vén ndm 2006 khdng thu nhiéu thing
du cho ICF, han nifa Igi nhudn tir hoat dong kinh doanh
qua cac nam thap khdng gilip cong ty cd cau lai ngudn von.
Su phu thudc vao ng vay trong nam 2007 ti€p tuc gia tang.
Diéu nay gay nhiéu bét Igi cho ICF trong thdi diém hién tai
v6i kha ndng huy déng v8n ¢ phan rdt han ché trong khi
1ai vay tang cao.
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Trong cac nam 2004, 2005 mot phan tai san dai han hiru

ICF - Twong dwong Tai san - Ngudn vén
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hinh ctia ICF dugc tai trg bai ngudn v8n ngan han gy kém ,%D:gg
icz> hi€u qua trong s dung vén. Chi phi I5i vay qué cao trong 2300
; nhifng ndm nay 1& mdt trong nhifng nguyén nhan ctia muc 238
B \gi nhuan thdp (thém chi I trong ném 2004) cta ICF. Co 150
2 cdu nay dugc cai thién va duy tri tir sau dgt phat hanh 0 N _.11
| 50
~<zt thém tang von nam 2006. DU cc cau ngudn von phu thudc - -
v qué nhiéu vao nd, ICF van tién hanh cac hoat dong dau tu 002005 2006 2007 Q1/2008
=2 ] R ] A TS dai han hiru hinh B TSCD v6 hinh
- thanh Iap céng ty con, gop von lién doanh. Cac hoat dong Téng TS ngén han W Gid tri tai san rong
dau tu nay khong nhanh chéng dem lai Igi nhudn cang 1am Tong ng phai tra i ban Tong no pha trd ngin han
giam hiéu qua str dung ngudn von cla doanh nghiép.
BANG TONG HOP CHI TIEU QUA CAC NAM TAI CHINH
Chi tiéu bon vi 2004 2005 2006 2007
Téng tai san '000 VND 217.339.409 199.675.516 259.062.093 336.245.335
Ngudn von chu sd hitu '000 VND 48.620.999 54.199.241 123.848.477 142.879.359
Von diéu lé '000 VND 48.139.020 51.948.990 118.000.000 118.000.000
Doanh thu thuan '000 VND 177.026.313 281.202.421 283.153.481 326.127.777
Lgi nhuan gop ‘000 VND 18.339.706 31.678.139 41.608.614 54.478.336
Lgi nhudn trudc thué ‘000 VND (5.038.989) 1.768.272 11.246.607 21.145.382
Lgi nhudn sau thué '000 VND (5.038.989) 1.768.272 11.246.607 21.145.382
EBIT ‘000 VND 3.135.013 9.239.471 22.313.068 27.013.175
EBITDA ‘000 VND 7.337.172 15.295.257 28.228.780 33.000.978
Lgi nhudn gbp/ Doanh thu thuan % 10,36 11,27 14,69 16,70
Lgi nhuan trudc thué/ Doanh thu thuan % (2,85) 0,63 3,97 6,48
Lgi nhuan sau thué/ Doanh thu thuan % (2,85) 0,63 3,97 6,48
EBIT/ Doanh thu thuan % 1,77 3,29 7,88 8,28
EBITDA/ Doanh thu thuan % 4,14 5,44 9,97 10,12
ROE % (20,73) 3,44 12,63 15,86
ROA % (4,64) 0,85 4,90 7,10
ROCE % 4,63 14,06 16,92 18,00
Téng trudng Téng tai san % - (8,13) 29,74 29,79
Tang trudng Doanh thu thuan % - 58,85 0,69 15,18
Tang trudng EBITDA % - 108,46 84,56 16,91
Kha n&ng thanh todn ngdn han Lan 0,68 0,69 1,05 1,07
Kha ndng thanh toan nhanh Lan 0,32 0,24 0,37 0,56
Kha n&ng thanh todn béng tién mat Lan 0,02 0,05 0,05 0,13
NG phai tra/ T6ng ngudn vén Lan 0,78 0,73 0,52 0,57
NG phai tra/ V6n chl s8 hitu L3n 3,58 2,76 1,09 1,32
Vong quay Hang ton kho theo Gia von Vong 2,94 4,38 3,30 2,98
Vong quay Hang ton kho theo Doanh thu thuan vong 3,28 4,94 3,87 3,58
Vong 4,20 8,58 9,32

\Vc‘)ng quay Céc khoan phai thu khach hang ?
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Vong quay Cac khoan phai trd nguGi ban
Vong quay Téng tai san

Vong
Vong

3,21
0,81

5,09
1,35

KET QUA HOAT PONG KINH DOANH THEO QUY (*)

Chi tiéu

Doanh thu thuan

Bién ddng doanh thu thudn so vdi quy trudc
Gia von hang ban

Lgi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly

Lgi nhuan thuan tir hoat dong kinh doanh
Lgi nhuan khac

Lgi nhuan trudc thué

Lot nhudn trudc thué/ Doanh thu thuan

Lgi nhuan sau thué

Loi nhuén sau thué/ Doanh thu thuan

EBIT

Q1/2007
51.337.688
-31,1%
43.637.035
7.700.653
8.199
1.295.979
2.142.185
1.755.543
2.515.146
(460.807)
2.054.339
40%
2.054.339
40%
2.999.963

Q2/2007
88.123.592
71,7%
75.192.203
12.931.389
991.741
2.298.913
4.192.042
1.905.896
5.526.280
39.563
5.565.843
6,3%
5.565.843
6,3%
6.486.418

Q3/2007
80.821.526
-8,3%
65.495.257
15.326.268
256.836
1.882.306
4.240.719
3.634.338
5.825.740
143.135
5.968.875
7,4%
5.968.875
7,4%
7.129.405

4,72
1,23

~

3,75
1,10

Don vi: ‘000 VND

Q4/2007
105.742.462
30,8%
89.666.006
16.076.456
1.508.828
2.529.216
5.604.990
3.437.753
6.013.326
3.425
6.016.751
57%
6.016.751
57%
7.723.541

Q1/2008
85.917.524
-18,7%
72.710.816
13.206.709
734.701
1.477.971
4.360.548
2.974.839
5.128.051
27.000
5.155.051
6,0%
5.155.051
6,0%
6.224.833

(*) Cdc BCTC theo quy khéng duoc kiém toan, s6 liéu co thé khéng phu hap vdi BCTC kiém toan cudi ky
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BAn tin ndy dugc tng hop va thuc hién dua trén cdc sé liéu tuong déi xac thuc,
tuy nhién ching t6i khéng dadm bdo rdng théng tin va da liéu ndy hodan todn
ddy dd hodc chinh xdc. bdn tin ndy chi nhadm muyc dich tham khdo, céng ty
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