ANVIFISH

Quality

International

ANVIFISH' CONG TY CO PHAN VIET AN

ANVIFISH JOINT-STOCK COMPANY

Bao Cao Thwong Nién 2011
Annual Report 2011

ANVIFISH JOINT STOCK COMPANY
Highway 91, Thanh An Village, My Thoi Ward, Long Xuyen City, An Giang Province.
Telephone: +84.76 3 932 545
Fax : +84.76 3 932 554

Ho Chi Minh City Branch
34 Phan Dinh Giot Street, Ward 2, Tan Binh district, Ho Chi Minh city
Telephone: +84.8 3848 7358
Fax : +84.8 3848 7357

Email: info@anvifish.com
Website: www.anvifish.com



Pia chi

Dién thoai
Fax
Website
Email

Ma chirng khoan :
: HOSE

San niém yét

: Quéc 16 91, khdm Thanh An, phwdng My Théi,

Long Xuyén, An Giang

: (84-763) 932 545
: (84-763) 932 554
: www.anvifish.com
. info@anvifish.com

AVF

“Sach tu con gidng,

vung nuéi dén ban an moi nha”

MUC LUC

THONG PIEP
GIOI THIEU CONG TY
BAO CAO HOI DPONG QUAN TRI VA BAN PIEU HANH
BAO CAO HOI DPONG QUAN TRI VA BAN PIEU HANH
TRACH NHIEM VOI CONG DONG

BAO CAO TAI CHINH

5

19
35
42
44




\

TAM NHIN

C6ng ty san xudt va xudt khau ca tra hang dau Viét Nam
Luén c6 trach nhiém véi moi truong va cong dong

Phat trién theo chiéu sau

Phat huy cac lgi thé san co

GOp phan _ , ché bién va xuat
' clia ca nudc Viét
Nam néi chung.

GIA TRI COT LOI

Chat lugng la hang dau . ~~  Poan két chung tay phat trién

Gia tri gia tang theo thoi gian J— _Bém bao cong khai minh bach
(6 trach nhiém véi cong dong




Thong diép cua chu tich Ho6i Pong Quan tri

Kinh thwa Quy c6 déng, cac nha dau tw, cac khach hang, cac déi tac than thiét, cung véi toan thé

can bo cong nhan vién cua Anvifish,

Nam 2011 da di qua vai nhiéu song gio trong toan nén kinh té
Viét Nam.Bao trum toan bo 1a khong khi am dam va cang thangvoi
nhiéu nguy co kho héi phuc trong ngan han ctia nén kinh té thé
gi6i: tinh hinh that nghiép, tham hut ngan sach va ng céng cao ¢
My; khung hoang ng cong chau Au lan rong; kinh té€ Nhat bi anh
hudng nang né bai thién tai; bat 6n an ninh chinh tri & chau Phi,
Trung Pong....

Trong khi do, buc tranh kinh té Viét Nam cting khong sang stia hon,khi
ma su that chat manh mé cta cac chinh sach tién té va chinh sach
tai khoa chua phat huy hiéu qua, thé hién qua: téc do tang trudng
GDP cham Iai ro rét, 1ai suat va lam phat tuy budc dau dugc kiém ché
nhung van & muc cao, boi chi ngan sach con cao, dau tu cao hon tiét
kiém, tham hut thuong mai dugc cai thién nhung van con nhiéu rui
ro (khi tang tin dung. tang dau tu cong), ty gia c6 dau hiéu ha nhiét
tirquy 2/2011 nhung van con chiju nhiéu ap luc (trudc d6, NHNN ciing
da diéu chinh tang ty gia 9.3% vao thang 2/2011)....

Tuy nhién, nganh xuat khdu ca tra bat ngo 1ai co sy phat trién manh
mé, voi tong kim ngach xuat khau dat trén 1.8 ty USD(tang 26,5% so
v6i nam 2010); diéu do cho thay cong nghiép san xuat ca tra van tiép
tuc tang trudng va nhu cdu cua thé gigi khong hé suy giam doi vai
madt hang ca tra ctia Viét Nam.

Du vay, trong noi tai nganh ca tra Viét Nam van con ton dong nhiéu
kho khan va thach thac. Diém yéu I6n nhat cia nganh hién nay la san
Xudt con giéng, chat lugng ca gidng giam la mot trong nhirng nguyén
nhan dan dén hiéu qua nuéi chua cao, tdc do tang trudng trong qua
trinh nuéi thuong phdm cham, dich bénh xuét hién nhiéu hon so voi
nam 2010. Ngoai ra, ca doanh nghiép ché bién, xuat khau thuy san
1an nguoi nudi déu gap nhiéu kho khan vé ngudn von dau tu.Viéc giai
ngan dua vao tai san dam bao va thoi han vay ngan hon thoi gian
nuoi dang gay kho cho cac ho nuodi va doanh nghiép. (6 thé thay tir
thang 01-2011 vira qua thi nguén cung nguyén liéu trong nudc rat
khan hiém va gia nguyén liéu khong ngiing tang lén; nghiém trong
hon nira 1a ngudn cung trong dia ban dan dan can kiét va chua c6
dau hiéu phuc héi, cac doanh nghiép ciing nganh trong tinh hau hét
khong c6 nguyén liéu dé hoat dong. Thém vao dd, cac nuoc tiéu thy
lai tiép tuc dua ra cac rao can ky thuat khac, nhu tang cuong kiém tra
du lugng khang sinh.Cac doanh nghiép trong nganh phai doi mat vai
su canh tranh ngay cang gay gat va khéc liét hon.

Trudc tinh hinh kho khan do, nho vao du bao vachién lugc phat trién
kinh doanh dung dan va kip thoi ctia Ban lanh dao. cong voi su tin
tudng cua cac khach hang. va su né lyc phan dau va doan két cua ca
mot tap thé, Anvifish da thanh cong trong viéc duy tri su phat trién
bén vimg. Két thic nam 2011, doanh thu thuan cta Anvifish dat hon

1.863 ty dong, tang khoang 17,52% so vdi nam 2010, va vugt 2,17%
5o vai ké hoach. Con lgi nhuan sau thué ciing dat gan 61.3 ty dong.
giam 24,17% so v6i nam 2010, va giam 23,28% so vai ké hoach. Vai
hon 144 doanh nghiép tham gia xuat khau ca tra hién nay, trong do
10 doanh nghiép dan dau chiém khoang 40% thi phan, thi Anvifish
dung thr 4 véi kim ngach xudt khdu khoang 80,1 triéu USD, chiém
khoang 3.81% thi phan toan nganh.

Trong con bao khting hoang. Anvifish van duy tri dugc hoat dong
san xuat kinh doanh va tao dugc su tang truong bén viing nhu thé,
xudt phat dau tién va quan trong nhat la tir sucht dong dugc nguon
nguyén liéu - vi Anvifish c6 viing nu6i chuyén biét, song song vai n6
lyrc tim ki€m ngudn cung cap 6 cac tinh lan can théng qua hinh thic
lién két ho nuodi dé doi pho voi sy khan hiém va bién dong manh cua
ngudn nguyén liéu.

Bén canh do, xuat phat tu triét Iy kinh doanh la “sach tir con giéng,
ving nuoi dén ban an moi nha’, Anvifish khéng ngirng duy tri, nang
cao hé théng quan Iy chat lugng trong qua trinh nuoi trong va ché
bién san pham, bén canh viéc ddu tu trang thiét bi hién dai cho phong
kiém nghiém, dac biét Cong ty da manh dan xay dung va duy tri cac
hé théng quan Iy chat lugng nham luén ludén dap tng duoc moi yéu
cau khat khe nhat cua khach hang 6 tat ca cac thi truong. Chinh vi
thé ma Anvifish khong nhimng duy tri, cing c6 niém tin va uy tin doi
voi khach hang truyén thong ma con khong ngimg gia tang luong
khach hang méi & khap noi trén thé gidi. Anvifish da tan dung cudc
khung hoang chung vtra qua dé bién nhimg nguy co, thach thac thanh
co hoi ctia minh.

Do do, toi xin thay mat Hoi dong quan tri Cong ty chan thanh guri o
cam on dén tat ca khach hang da tin tuong va lya chon Anvifish lam
dai tac trong sudt thoi gian vira qua. Xin cdm on doi ng nhan vién
ctia (ong ty da khong ngimg né luc dé dong gop vao su thanh cong
cta Anvifish ngay hom nay. Va xin cam on Quy ¢6 dong da tin tuong
va dong hanh cung véi chiing toi.

Tuy nhién, trong tinh hinh am dam cua thi trudng ching khoan trong
Va ngoai nudc vira qua, gia ¢6 phi€u AVF sut giam manh, ré hon nhiéu
50 voi gid tri thuc va co luc con thap hon ménh gia ¢d phiéu.Diéu nay
phan nao lam anh hudng dén viéc thuc hién cac dy an dau tu cling
nhu ké hoach huy dong von cta (ong ty.

Mac du con nhiéu kho khan nhung theo danh gia cia nhiéu chuyén
gia trong nganh thi nam 2012 sé tiép tuc la nam thuan Igi cho nganh
thuy san. Cuoc khung hoang ng cong & chau Au sé khién chinh phu cac
quéc gia nay sé giam hé tro cho doanh nghiép tai chau Au. Dai séng
kinh té kho khan la co hoi cho san phdm ngon, sach, ré, chat lugng
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nhu ca tra Viéet Nam chi€m phan 16n trong su lya chon clia nguoi tiéu
dung trén khap thé gioi. Pay chinh la co hoi ma ra trong khung hoang
dé con ca Viet Nam ti€p tuc phat huy lgi thé canh tranh cia minh.

Theo ké hoach nam 2012 ctia B NN-PTNT, tng dién tich nudi tir
5.500 dén 6.000ha cho san luong 1,2 dén 1,5 triéu tan. Kim ngach
xudt khdu nam 2012 phat dau dat 2 ty USD. Riéng Anvifish cting phdn
dau doanh thu thuan nam 2012 dat 1.908 ty dong (tang 2,42% so vai
nam 2011), va lgi nhuan dat 90 ty dong (tang 50% so véi nam 2011).
Muc tiéu chu dao trong nam 2012 la gitr viing san lugng, doanh
thu hién c6 . tang manh Igi nhuan do phat trién chiéu
sau trong chudi lién két dé gia tang gia tri noi tai.

Vi ké hoach nam 2012, doi hoi Anvifish phai co
buac dot pha vé moi mat. Tap thé ching ta can

phai: n6 lyc phat trién ngudén nguyeén liéu, nha

may tang nang suat san xuat,giam dinh murc san

Xuat, dam bao thiét bi may moc van hanh, cacbd
phan lién quan phai gan b6 siét chat nham tao
thanh mot thé théng nhat, lién mach va hgp strc
virng manh theo thoi gian.

Vai phuong cham: “Sach tircon giéng, vang nudi
dén ban an moi nha” Anvifish cam két sé n6 luc
hét minh dé gitr chir tin vai tat ca khach hang, tang
hiéu qua stirdung dong von dap img mong dgi clia
cac c6 dong va sé cham soc nhiéu hon dén doi song
vat chat va tinh than cho cac can bg nhan vién cua
C6ng ty, dong gop ngan sach nhiéu hon dé gop phéan
vao sy phat trién chung ctia cong dong va xa hoi.

An Giang, ngay 31 thang 03 nam 2012
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GIOI THIEU CONG TY

Lich str hoat dong

2/2007 6/2007 2008 2/2010 8/2010 - nay

Thanh lap Pditénthanh ¢ Chuyénsang e Tangvonlén e Tangvonlén e Tangvénlén e Tangvon lén
Cong ty TNHH Cong ty TNHH Cong ty (6 80.8 ty 100 ty 150 ty 225ty

An Giang - Viét An phan vai VDL

Basa 50 ty

Cac linh vuc hoat déng chinh

Cong ty hoat dong chinh trong linh vuc: khai thac, nuéi tréng, ché bién va xuat khau thay san.

e (acsan pham chinh: ca tra fillet cac loai, ca tdm bot, ca xién que, ca chém, ca keo

e (o cau san pham: ca tra fillet cac loai chiém khoang 98,7% san lugng va 98,81% gia tri xuat khau ca Cong ty hién

nay. Ngoai cac thir pham va phu phdm cht yéu dugc ban trong thi truong ngi dia.mat hang ca chém, ca keo voi gia
tri gia tang cao sé la huong phat trién maéi cia Cong ty trong thoi gian sap toi.
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So do6 té chirc va co cau quan ly

DAI HOI DONG €O PONG
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Pho Téng Giam déc
Nguyén liéu

Trung tam
kiém dinh Ving nuoi
chat lugng nguyén liéu
thuy san

CONG TY CO PHAN VIET AN

Pho Téng Giam déc

San xuat

Phong
Ké hoach

Phong
Quan ly
chat lugng

Ban
biéu hanh
san xuat

Xi nghiép
Kho van

Xi nghiép
An Thinh

Xi nghiép
Viét Thang




Tom tat két qua hoat dong kinh doanh 05 nam (2007 - 2011)

Kim ngach xuat khau qua cac ndm
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Tinh hinh tai chinh qua cac nam

CHi TIEU TAI CHINH 2007 2008 2009 2010
Kha nang thanh toan

Thanh toan ngén han 0,85 0,92 0,86 1,00
Thanh toan nhanh 0,53 0,51 0,49 0,69
Co ciu vén

No phai tra / Téng Tai s&n 0,79 0,84 0,86 0,76
No phai trd / Vén CSH 3,66 5,14 6,07 3,08
No ngén han / Ng phai tra 0,88 0,87 0,85 0,90
Vay ngén han / N¢ ngan han 0,82 0,73 0,76 0,80
Vay dai han / No' dai han 0,62 0,99 1,00 1,00
Co ciu tai san

Tai san ngén han / Tdng Tai san 0,58 0,67 0,63 0,68
Tai san dai han / Téng Tai san 0,42 0,33 0,37 0,32
Nang lwc hoat dong

Vong quay Téng Tai san 1,40 1,28 0,98 1,04
Ky phai thu binh quan 63 58 74 110
Ky tén kho binh quan 67 74 101 95
Ky thanh toéan binh quan 31 41 54 44
Co’ cau chi phi

Gia vén hang ban / Doanh thu thuan 83,82% 81,70% 81,13% 80,31%
Chi phi tai chinh rong / Doanh thu thuan 3,54% 5,42% 1,50% 4,64%
Lai vay / Doanh thu thuan 3,67% 4,94% 1,72% 3,14%
Chi phi ban hang / Doanh thu thuan 6,86% 10,64% 8,03% 7,21%
Chi phi QLDN / Doanh thu thuan 2,38% 1,30% 1,65% 2,18%
Chi phi khac (rong) / Doanh thu thuan 0,05% 0,1% 0,91% 0,00%
Téc do ting trwdng

Tbng Tai san - 70% 79% 22%
Vén Chi sé hiru - 29% 56% 111%
Doanh thu thuén - 56% 37% 30%
Loi nhuan trudc thué - - 1016% 8%
Loi nhuan sau thué - - 909% 8%
Kha nang sinh loi

Lgi nhuan sau thué / Doanh thu thuan 3,33% 0,83% 6,13% 5,10%
Loi nhuan tir HDKD / Doanh thu thuan 3,39% 0,95% 7,69% 5,66%
ROE 21,67% 6,55% 42,46% 21,73%
ROA 4,65% 1,07% 6,01% 5,32%
Khac

Gia trj s6 sach 10.887 11.339 17.634 16.554
EPS (CO BAN) 2.360 742 7.487 3.597

2011
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Lwu chuyén dong tién qua cac ndm

DVT: triéu déng
2010 2011
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191.970 446.468
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72.401 25.881
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2007 2008 2009
1. DONG TIEN TU HDSXKD
1. Leii nhuan trwéc thué 19.065 7.424 82.838 89.737
2. Piéu chinh:
Khau hao 7.798 11.201 13.035 17.957
Cac khoan dy phong 1.700 7.660 8.864 (3.731)
Chénh léch ty gia chwa thyc hién (1.807) (1.629) (127) (2.474)
Lai tiv dau tw (988) (1.805) (1.616)
Lai vay 20.962 43.960 21.052
3. Loi nhuan trwéc thay déi VLD 46.730 66.811 124.046 149.676
Tang cac khodan phai thu (40.452) (86.544) (197.831)
Giam/(Tang) hang tén kho (44.158) (119.831) (132.300)
(Gidm)/Tang cac khoan phai tra 13.840 72.017 64.723
Tang chi phi tra trwéc (5.750) (9.295) (9.068)
Tién |&i vay da tra (20.203) (42.878) (21.052)
Thué thu nhap doanh nghiép da nop - - (1.975)
Tién thu khéac tir hoat dong kinh doanh - (2.163) 4.055 -
Dong tién thuan tir HDSXKD (49.993) (121.882) (169.399)
1l. DONG TIEN TU BAU TU
1. Tién chi mua TSCD (44.923) (25.084) (27.228)
2. Tién thu do thanh ly, nhwong ban TSCD - - 3.420 -
3. Tién chi dau tw gop vdn vao cong ty khac (31.290) (65.104) (18.101) -
4. Tién thu hdi dau tw gép vén - - -
5. Thu li tién gUi 988 1.805 1.616 1.066
Dong tién thuan tir dau tw (75.226) (88.383) (40.293)
ll. DONG TIEN TU TAI CHINH
1. Vén gép clia cac cb dong 50.800 31.700 - 105.000
2. Tién vay ngén han, dai han nhan dwoc 1.088.074 1.855.244 2.193.097
3. Tién chi tra ng géc vay (991.354) (1.662.557) (1.896.281) (2.410.372)
4. Tién chi trd no thué tai chinh (3.733) (5.668) (6.523)
5. Cb trc d tra cho cb dong (14.181) (13.699) (10.000) (7.435)
Doéng tién thuan tir tai chinh 129.606 205.021 280.293
Lwu chuyén tién thuan trong ndm 4.388 (5.245) 70.601
Tién va twong dwong tién dau nam 2.788 7.047 1.763
Anh huéng cla thay ddi ty gia (129) (39) (289)
Tién va twong dwong tién cubi nam 7.047 1.763 72.074
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28.618 69.426
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Nhirng diém néi bat vé hoat dong san xuat kinh doanh trong 5 nam qua

Sau hon 05 nam chuyén sang cong ty ¢6 phan, Anvifish da dat dugc budc tang truong dn tugng. PEn cudi nam 2011,
CO6ng ty c6 téng tai san khoang 1.890 ty déng. vén diéu lé 13 225 ty dong. kim ngach xudt khdu dat hon 80 triéu USD
(dimg thur 4 véi khoang 3.81% thij phan), doanh thu thuan hon 1.863 ty dong. lgi nhuan sau thué hon 61,3 ty dong,
gia tri s6 sach cuia Cong ty khoang 17.335 dong/c phiéu va EPS khoang 2.728 déng/c6 phan.

Tang trudng binh quan trong giai doan 2007-2011 cla téng tai san 1a 47%/nam.cua kim ngach xuat khau 1a 25%/
nam, cia doanh thu thuan la 34%/nam, cta lgi nhuan sau thué la 34%/nam.

(6 dugc nhitng con s6 an tuong nhu thé thi xuat phat trudc tién va quan trong nhat 1a tir chién lugc phat trién ving
nuodi dung dan ctia Ban diéu hanh. Viéc chu trong phat trién viing nu6i nham tang sy chu dong ngudn nguyén liéu,
cung voi sy ap dung cac tiéu chudn tién tiénnhu Global G.A.P. va SQF 1000CM, da giup Cong ty kiém soat t6t cac loai
chi phi cting nhu dam bao chat lugng va uy tin doi véi khach hang.

Ngoai ra, viéc xay dung va phat trién thi truong hop Iy da tao cho Anvifish mot loi thé 1on so vai cac cong ty trong
nganh. Anvifish da c6 nhing su diéu chinh phu hop voi timg thoi diém va co su chuyén dich manh vé co cdu thi
truong xudt khdu: tu 2 thi truong chinh I3 EU va Nga (chi€ém hon 85% san luong va gia tri xuat khdu) trong nam
2008 thi dén nam 2011 Cong ty co 2 thi truong chinh 13 Chau My (chiém khoang 66%), va Chau Au (chiém hon 20%).
Ngoai ra. thi truong chau Uc moi dugc khai thac nhung ciing rt tiém nang véi muic dong gop gan 6%.

Mat khac, Cong ty dung don bdy tai chinh kha cao, Tai thoi diém 31/12/2011, ty Ié no trén téng tai san 1a 0,79;ty lé
ng trén vén chu so hitu 1a 3,85. Trong do. chd yéu la cac khoan vay ngan han (chiém khoang 75% ng phai tra) dé tai
tro cho ngudn von luu dong phuc vu hoat dong san xuat ctia (6ng ty. Nhung rui ro tai chinh cta cac khoan vay nay
tuong d6i thdp vi dugc thuc hién bang ngoai té voi lai sudt thap (khoang 6%/nam).

Hon ntra, Cong ty rat quan tam trong viéc quan ly rai ro, thong qua viéc duy tri kha nang thanh toan & mac an toan.

BAO CAO THU'ONG NIEN 2011

Tuy nhién, hiéu qua quay vong vén cia Cong ty chua cao, vi ong ty kha uu dai cho cac khach hang truyén théng
trong viéc chiém dung von trong thoi gian vira qua. Biéu nay xuat phat tir chinh sach chia sé kho khan ctia Cong ty
d6i vai cac khach hang than thudc nham giup ho vugt qua thoi diém khing hoang.

Chinh vi thé, kha nang sinh |oi ctia Cong ty dang chi & murc trung binh. Nam 2011, ty Ié loi nhuan bién ctia Cong ty
khoang 3.29%, ROE khoang 15.74%, ROA khoang 3.25%.

Dong tién hoat dongcua (6ng ty qua cac nam chua dugc cai thién tét, chira dung nhiéu rui ro va thé hién tinh trang
thiéu vén hoat dong. sy mat can dai gitra von, kha nang tao tién va quy mo Cong ty. Cu thé, hoat dong cua (ong ty
con phu thudc qua nhiéu vao dong tién tur tai chinh. Dac biét, chinh sach tin dung qua uu dai doi vai cac khach hang
than thiét da lam mat can d6i dén dong tién ctia Cong ty.Mot phan la do nhing kho khan tir cugc khiing hoang, mot
phan ntra la do chién lugc mé rong thi truong clia Cong ty trong thoi gian qua. Do do, viéc diéu chinh cac chinh sach
phai thu. phai tra sé dugc (6ng ty chd trong hon trong thoi gian sap tai nham huong dén mot su phat trién bén
ving.

Cac sw kién néi bat nam 2011

Pau tu thém vung nuoi 6 Phu Thuan: 29,5 ha da dugc dau tu hoan chinh phu hop cho tiéu chudn Global GAP va ASC.
(6 01 nha may san xuat thirc an dam bao cung cap du. San lugng tang thém hang nam du kién 9.000-10.000T/nam.

Tam hodn thoi diém phat hanh tang von diéu |é va diéu chinh k& hoach lgi nhuan sau thué tir hon 162 ty xuéng con
80 ty (theo Nghij quyé&t DHD(D. ldy v ki€n bang van ban, s6 11/2011/NQ-DPHPCD-VA ngay 26/12/2011).

Ban lai phan von gop tai cong ty con Anpha-AG cho nha dau tu ¢a nhan: voi s6 lugng 1a 1.840.00 ¢6 phan, gia ban
bang ménh gia, thu bang tién mat. Nhu vay, ty Ié sa hitu ctia Anvifish tai Anpha-AG hién chi con 5% vén diéu le.

CONG TY CO PHAN VIET AN



BAO CAO HOI DONG QUAN TRI VA BAN DIEU HANH

Bao cao két qua kinh doanh nam 2011

CHI TIEU PVT THUCHIEN KEHOACH THUCHIEN SO VOIKH SO VOl
2010 2011(%) 2011 CUNG KY

]
Doanh thu thuan D 1.586.940 1.824.000 m 102,17% 117,52%

Lai gop Tr.D 312.533 350.000 313.379 - 100,27%

Loi nhuan trwéc thué . D 89.736 - 72,47%

61

Loi nhuan sau thué . D 80.939

I :
Cb tirc/Vén didu 16 % 54,4% - -

EPS (co ban) Péng 3.597 - : 75.84%

(*) Theo Nghi quyét 05/2011/DHDCD-VA ngay 14/04/2011 va Nghi quyét s 11/2011/NQ-DHDCD-VA ngay 26/12/2011

Co cau san lwong Co cau doanh thu

. T1 69,06%
. T2 25,02%
. T3 2,13%
T5 2,60%
= Bot 0,03%
Xién que 0,20%
Cachém 0,08%
Cakeo 0,14%
Khac 0,47%

. T1 73,30%
. T2 22,02%
T3 1,79%
T5 1,59%
m Bot 0,36%
Xién que 0,28%
Cachém 0,18%
Cakeo 0,18%
Khac 0,30%

mm Chau A 1% mmChauA 1%

mmChaulc 6% mm ChauUc 6%
Chau My  66% Chau My  67%

mm Nga 4% mm Nga 3%
Noi dia 3% Noi dia 2%

B ChauAu  20% : mm ChauAu  21%
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DPanh gia két qua nam 2011

Trong mot nam day kho khan va bién dong, Anvifish van
phat trién va ma rong.Doanh thu thudn nam 2011 vuot
2.17% so voi ké hoach, tang 17,52% so véi nam 2010. Hai
yéu t6 dong gop vao sutang trudng do la ty gia va gia ban
binh quan tang. Khi tinh k& hoach cho nam 2011 thi ty gia
uac tinh 1a 19,500 VND = 1 USD, nhung thyc té trong nam
2011 ty gid ngoai té la 20,800 VND = 1 USD (tang 6.67%
so voi ké hoach). Con gia ban binh quan ciia cac san phdm
trong ndm 2011 la 3,459 USD/kg cao hon 0,249 USD/kg hay
7.76% so vai ké hoach dé ra la 3,21 USD/kg.

Nhung nguyén nhan chinh cta sy phat trién do la:

e Pung dan trong chién lugc kinh doanh da dugc dé
ra tirnhtmg nam trudc day “Chu trong chat lugng hang
héa va théa man nhu cau khach hang”, da tao dugc
long tin cua khach hang va lam néi bat dugc thuong
hiéu “Anvifish”. Khach hang cang gan bo6 ngay cang
phat trién va 6n dinh. Anvifish c6 12 khach hang I6n
nhat gom: Mekong seafoods, Amanda, Metro, DKSH,

Sundance, JSC Galac'Sea, HMF, Clama, All Fish, Gourmet,
Mazzetta, chiém hon 87% san lugng va 88,49% gia tri
xuat khau.

Nang dong phat trién thi truong méi, thu hut dugc
nhiéu khach hang tir khap noi trén thé gisi, thoa man
duogc nhu cau cackhach hang khé tinh. Mé thém nhiéu
daily  cacvung lanh thé, qudc gia tiéu thu san pham.

PAoi ngii can bod quan Iy luén hoc tap, cap nhat va
nghién ctru dé d6i moi nhiing cong nghé mai trén thé
gioi, nam bat thong tin kip thoi va chan chinh nhiing
yéu kém. Bén canh d6, c6 mot doi ngl can ba. cong
nhan vién, cong nhan lanh nghé 6n dinh gan bo voi
Cong ty, tao ra dugc san phdm co chat lugng 6n dinh
lam hai long khach hang.

Linh hoat, uyén chuyén trong phuong hudng kinh

doanh, phu hop vé6i timg thoi diém. Nam bat duoc
nhimng co hoi va thoi co dé tao da di len.

BAO CAO THU'ONG NIEN 2011

DPanh gia cong tac diéu hanh

Ving nuoi
Kho khan 16n nhat cta ving nudi la nguén vén cung cap tur Anvifish chua dap tng dugc yéu cau nudi trong.

Tuy nhién, trong nam 2011, Cong ty d& phat trién thém vung nudi thtr 6 1a vung nudi Phu Thuan. Tat ca cac
vung nu6i déu ap dung khat khe cac tiéu chuan chat lugng nhu: Global G.A.P. va SQF 1000CM. V6i viéc tang thém
vung nuéi Pha Thuan thi Anvifish sé nang muc chu dong ngudn nguyén liéu [én trén 60% tir mirc 40% trudc do.
Ngoai ra. Cong ty sé tiép tuc dau tu thém vung nuodi nham nang mac cht dong ngudn nguyén liéu 1én 80% cho
nhiing nam tiép theo.

Trong nam 2011, ca nu6i tir viing nuoi Global Gap dugc xuat khdu vai san lugng la 1.028.359 kg, san lugng net
1a 913.645 kg, va trj gia la 3.739.452 USD. Trong do, ty t-ong xuat khau cho DKSH la 55,46%, Metro la 42,95% va
Amanda la 1.59%. Tuy vung nudi Global Gap hién nay 1n6i chi dong gép hon 15% san lugng va khoang 5% vé
gia tri xudt khau, nhung no lai la tdm gidy thong hanh c uan trong dé san phdm Anvifish dé€n dugc vai tat ca cac
thi truong trén thé gioi.

Thu mua nguyén liéu
Doi pho voi su bién dong rat lon vé gia ca ciing nhu sy thi€u hut tram trong nguén nguyén liéu trong nam 2011,
Ban diéu hanh voi nhiéu kinh nghiém da c6 nhimg chi¢n lugc diing dan nhu: mé rong ving nudi. tao méi hop
tac tot voi ngudai nudi, tim kiém nguyén liéu khong nhing & tinh nha ma con 6 cac tinh lan can, phuong thirc
thanh toan linh hoat. ...

San xuat ¢ cac xi nghiép
Xuat phat tir viéc nguyén liéu chua dap ing hoan hao vé size cd. chat lugng theo yéu cau san xuat, va su khan
hi€m cting nhu bién dong lién tuc trong nhan su da gay kho khan dén qua trinh san xuat clia cac xi nghiép.

Quan ly chat luong
Yéu cau khat khe trong cong tac dang ky kiém hang ctia Trung tam quan Iy chat lugng ving 6 lam cho Phong
Quan ly chat lugng chua linh hoat dugc tién do kiém hang theo ké hoach xudt hang khi c6 nhiing container uu
tien kiém hoac gap.

Bén canh da, viéc xuat hang ndi dia thong qua hinh thirc Gy thac ciing gap rac roi trong viéc xac dinh trach nhiém
vé chat lugng va chi phi kiém hang.

Cac van dé kho khan khac nhu: thay déi nhan su lién tuc, dau tu dao tao nguén nhan luc ké thira, viéc ap dung
van con cuc bo, nguén dién khong 6n dinh. phong thi nghiém st dung chung nguén nudc cua xi nghiép....

Mac du vay. bo phan nay van hoat dong sudn sé voi loi thé la da van ban hoa cac cong doan trong qua trinh san
xudt, hoat dong, va dugc kiém soat theo nhiéu hé théng quan Iy chat lugng nhu: HACCP, ISO 22000:2005, IFS
phién ban 5, BRC phién ban 5, Global G.A.P., BAP, ISO/IEC/ 17025:20005, .... Cong véi viéc trang bi phong thi nghiém
hién dai dé phan tich cac chi tiéu vi sinh, khang sinh.
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DPanh gia céng tac diéu hanh Pinh huong phat trién va ké hoach san xuat kinh doanh 2012

Khéi hé tro

Nhan dinh tinh hinhchung:

Cong tac ban hang
(o6ng tac ban hang gap nhiéu khé khan nhu: viéc khan hiém nguyén liéu gay kho khan trong viéc giao hang diing
hen, ciing nhu tinh trang khach hang thanh toan khong ding hen do khiing hoang kinh té.

(o6ng tac ban hang gap nhiéu khé khan nhu: viéc khan hiém nguyén liéu gay kho khan trong viéc giao hang diing
hen, ciing nhu tinh trang khach hang thanh toan khong ding hen do khiing hoang kinh té.
Tuy nhién, mot thé manh ctia Cong ty hién nay la thuong hiéu Anvifish. Rat nhiéu khach hang mai tu tim dén

Anvifish nho vao nhan hiéu san pham (DL 359) c6 mat trén thij truong.
Chién lugc phat trién thi truong ctia Ban diéu hanh la rat dung dan nham dam bao su phat trién bén vimg va lau dai.

Céng tac cung tmg
Cong ty gap mot vai kho khan trong viéc bdo cdo so liéu, cung tng vat tu, yéu cau thay déi thuong xuyén mau
bao bi, thong tin gitra cac bo phan, nguén nguyén liéu, va thoi gian QC kiém hang.

Tuy nhién, do c6 dugc doi ngl can bo cong nhan vién nhiét tinh trong cong viéc, can cu va chiu kh6 hoc hoi, nén
viéc cung Ung vat tu phuc vu cho cac xi nghiép san xuat tuong doi tot.

Cong tac ky thuat, sira chira
Bién dong nhan su trong nam, cong vadi viéc tap trung san xuat lién tuc da gay nhiéu kho khan trong viéc bao
tri. stra chira cac may maoc thiét bj.

Nhung diém manh ctia Cong ty la c6 doi ngid can bo ky thuat da dugc dao tao ding vé chuyén mon, tudi tré nang
nd thao vat, nhiét tinh va ham hoc hoi dé nang cao tay nghé.

Cong tac tai chinh

Tuy Cong ty gap kho khan trong viéc quay vong von vi bién dong ngudn nguyeén liéu, va su cham tré trong thanh
toan cua khach hang. nhung vai quan hé rong va than thiét vai nhiéu ngan hang, cting nhu su linh hoat va nhanh
chong. nén bo phan tai chinh van dap ng yéu cau san xuat

Cong tac hanh chinh, nhan su tién luong
Viéc thay d6i nhan su lon da gay kho khan trong viéc théng ké cap nhat thong tin lao dong, cac ché do chinh
sach cho nguai lao dong.

Tuy nhién, dugc su quan tam tich cuc cia Ban TGD, nén y thirc tuan tha quy dinh, cong tac bao vé, vé sinh, an
toan thuc phdm, PCCC.... ngay cang di vao né nép.

BAO CAO THU'ONG NIEN 2011

Nam 2012, cudc khung hoang kinh té toan cau chua c6 dau hiéu phuc héi hoan toan, nhung cac yéu to vi mo sé dan
6n dinh hon. Nha nudc ciing sé tiép tuc duy tri su that chat d6i voi chinh sach tién té dé dam bao su 6n dinh.

Ngoai ra, tinh hinh xuat khdu ctua nganh ché bién thuy hai san clia nuéc ta ngay cang gap nhiéu khé khan do
nhiéu rao can thuong mai va ky thuat ctia cac nudc nhap khdu yéu cdu. Nhirng nam qua nghé nuoi ca tra ¢ DBSCL
da c6 budc phat trién vuot bac tir viec cai thién con giéng. hinh thirc nuéi, quan 1y dich bénh, kiém soat nguén nudc
cho dén ché bién va xuat khau....nhdm nang cao strc canh tranh va dap ng yéu cau cla cac thi truong trén té gioi.
Tuy nhién, san phdm cd tra cta ta gap qua nhiéu rao can trén thj truong quéc té cu thé nhu: My vira tang thué chéng
ban pha gia ca tra nhap khdu nuac ta lén dén 130%, cac nudc Chau Au dung nhiéu rao can chéng lai ca tra vé van
dé vi sinh, khang sinh. ... gii truyén thong Na Uy, Y, Tay Ban Nha, Trung Pong. ... déu ma chién dich boi ban ca tra.
Song song do, Ai Cap va Brazil cing phan tmg véi viéc nhap khdu ca tra Viet Nam do lo ngai van dé chdt lugng. moi
truong va gia ban. Gan day nhat la viec WWF (Quy Qudc té bao vé thién nhién) dua ca tra nudc ta vao danh sach do
trong “Cdm nang huong dan tiéu dung thady san nam 2010-2011" & mot s6 nudc Chau Au da lam tang thém bat lgi
cho su canh tranh cia san phdm ca tra nudc ta trén thi truong thé gioi, déng thoi gay hoang mang cho nguoi nuoi
ca tra ¢ DBSCL noi riéng va ca nudc ndi chung. Mat khacmot nguyén nhan dan dén tinh trang ca tra nudc ta bi ép
gia trén thuong truong qudc té chinh la do su canh tranh, khong lién két ctia cac doanh nghiép.

Bén canh nhimg kho khan bén ngoai, nganh thay san con gap nhiing khé khan néi tai. Nhu ching ta déu biét, vira
qua gia thirc an chan nuéi clia nuoc ta roi vao tinh trang “bao gia”, chi trong vong maot thang da phai diéu chinh
gia lién tuc va du kién trong thoi gian téi sé tiép tuc tang. khién cho ngudi nuoi khong khoi lo ngai. Nguyén nhan
la do ngudn nguyén liéu trong nuac khong du dap tng nhu cau, phan 16n nguyén liéu nudc ta déu phy thudc vao
nhap khau, ...va phai chju tadc dong ciia xu huong tang ty gia ngoai té ctiing gop phan ddy chi phi nhap khau nguyén
liéu tang cao.

Chinh vi thé, tuy ca Tra la mot trong nhirng mat hang xuat khau chu luc ctia BBSCL nhung dién tich nudi ngay cang
giam boi ngudi nuoi khong thé dam bao dugc lgi nhuan khi gia ca cir lién tuc bién dong, dau ra khong 6n dinh, lai
suat ngan hang cao....

Mot nguyén nhan nira 1a do cac nganh chirc nang quan Iy chua that chat ché, chua co bién phap ché tai hoac quy
hoach vung nuéi cy thé dan dén tinh hinh nguyeén liéu lac thira luc thiéu, gia thap thi “treo ao”, con gia lén thi manh
ai ndy dao ao nuoi.... Mat khac, nha may ché bién moc lén nhu nam, viéc xudt khdu cta cac doanh nghiép khong co
diéu kién ché bién, khong cd kho chtra va khong co khach hang 6n dinh.

Mac du vay. nhin chung tinh hinh nguyén liéu nam 2012 sé tuong d6i 6n dinh hon nam 2011, do trong nam
2011 ngudi nuoi ca co 1ai ho tiép tuc dau tu lai va mot s6 ho dan sau khi ndm thong tin tinh hinh gia ca va phan tich
gia thanh c6 lai nén ho quay lai dau tu nuoi ca tiép tuc. Hién nay, size ca 400g - 600g dang c6 tuong déi nhiéu; do
do, tinh hinh trong cac thang dau nam, nguén nguyén liéu sé co tuong doi l6n, gia ca sé binh 6n lai va kha nang sé
khong co bién dong lon.

CONG TY CO PHAN VIET AN



Pinh huéng phat trién dén 2015 e Du bao lgi nhuan tang binh quan 25%/nam do
cac yéu to sau:

e (Giamty trong gia von hang ban trén doanh thu
thudn xuéng muc muc tiéu 78%: bang cach
tang dau tu ving nudi ca nham gia tang muc

® 2012 ® 2013 Py 2014 Y 2015 chii dong nguyen ligu len 80%.

e 0On dinh chi phi ban hang va chi phi quan ly
doanh nghiép, chi phi tai chinh. Dy kién ty
trong trén doanh thu thuan cta chi phi ban
hang la 8%, ctia chi phi quan ly doanh nghiép
la 2,25%. Chi phi lai vay trén chi phi tai chinh

Hoan thién chuéi gia Gia tang hiéu qua bang cach  Duy tri murc tang trudng déu ciing du kién & murc 61.25%.

tri dau tu khép kin tang loi nhuan bién ca vé doanh thu 1an lgi nhuan

L¢i nhuan sau thué

¢ Phat trién vung ¢ Giam chi phi bién ¢ Tang nang suat CHi TIEU KE HOACH 2012 SO VO 2011
nuoi nha may e
ia tang chat lugng ao thém san pham 0 rong va da dang PN — S
¢ Gia tang chat | ¢ Tao thém san ph ¢ Mgrongvadad Loi nhuan 90 ty déng +42,85%
san pham c6 gia tri gia tang héa thi truong .
Doanh thu thuan Loii nhuan trwéc thue
(ty dong) (ty déng) (*) Cong ty dw kién phat hanh theo ty 1& 3:1 dé chi tra cb tic.

3000 CAGR= 1? {‘, _______ 'S 250 CAGR= 25: f" _______ 'S

2500 JUSUEEEL L i 200 o-----"= T | e K& hoach viing nuéi:

2000 — [ | - . . Trong nam 2012, Anvfish sé thuc hién giao dat & TP Long Xuyén dé dau tu phat trién thém 01 ving nudi mai va dau

1500 - - - - e . . . tu md rong hoan chinh 01 vung nu6i dang c6. Ngoai ra, Cong ty cing du kién sé huy dong thém khoang 200 -300 ty

- - - - 100 déng tur viec phat hanh trai phiéu hoac ¢ phiéu nham dau tu phat trién vung nuoi.
H B B
T N H EH N - I
B - - - - 0 . . . . TT VUNG NUOI SAN LUONG CA NUOI DY KIEN (TAN)
2012E 2013E 2014E 2015E 2012E 2013E 2014E 2015E 0 00O

e Du bao doanh thu thudn tang truéng binh quan 10% hang nam do cac yéu t6 sau: 3 Cho Meéi m

e San lugng tang 3%/nam: tu viéc tang cong suat nha may két hgp vai gia cong, mua san pham tir cac cong ty -

cung nganh khac.
e Gia ban binh quan tang 3,5%/nam: tir viéc tdng chat lugng san phdm két hop véi tang cac san pham co gia tri 5 Pht Thuan m

e Ty gid ngoai té tang 3%/nam.
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e K& hoach phan bé thi truong e (ac giai phap thuc hién

e Tiép tuc duy tri khoi khach hang truyén théng ctia Anvifish.

Khdi san xuat

e Nang cao hinh anh va quang ba thuong hiéu Anvifish dén vai nguoi tiéu dung trén toan thé gioi thong qua hoi
chg, trién lam trong va ngoai nudc nhu: hoi chg Boston, Vietfish, Brussel.....

e Phat huy thé manh cua Anvifish da tao dung dugc trong cac nam qua dé “néi dai thém chubi danh sach khach
hang”.

e Pdy manh hon nira cong tac nghién ctru thi truong coing nhu nhu cdu thi hiéu cta timg khach hang, ting khu
vuc dé co chién lugc san phdm phu hop, dap ing tt nhat nhu cau ctia khach hang.

e Chinh sach chat lugng la mot trong nhing tiéu chi khong thé thiéu trong chién lugc kinh doanh cua Anvifish
trong thoi gian qua. Do vay ma san pham cua Anvifish dugc phan bé déu tir“A sang Au”. Chinh vi thé trong chubi
chién lugc kinh doanh Anvifish luén xem chinh sach chat lugng 1én hang dau.

e (an crvao thj truong hién tai nam 2011 vira qua, dé xuat phan bé thij truong cho nam 2012 cu thé nhu sau: EU
(35%), chau A (5.5%), chau Uc (2%). chau My(50%). Nga (5%). Noi dia (2,5%).

Chién thuat kinh doanh nam 2012

“Gitr lugng, tang chat” : gitr 6n dinh murc san lugng nhu nam 2011, khong dat nang viéc gia tang doanh thu bang
moi gid ma chu trong cham soc khai thac tét cac vang nudi hién hiru dé cha dong ngyén liéu va gia tang lgi
nhuan.

e Tiép tucgilrvirng cac mai quan hé voi cac ho dan nuéi ca truyén théng va thu mua tim ki€m thém ngudn nguyén
liéu moi 6 cac vung xa nhu: Vinh Long, Soc Trang, Hau Giang, ... & thoi diém thich hop.

e M@ rong vung nudi nguyén lieu dé 6n dinh san xudt. Viéc nay ¢6 thé thuc hién theo viéc mo rong ving nuéi clia
Anvifish hoac lién doanh vai cac nha cung cap nguyén liéu uy tin. Nang muc chi dong nguyén liéu [én muirc 80%.

e (0 thé mua thanh pham tur cdc doanh nghiép khac xudt cho cac thi truong dé tinh nham gia tang doanh s6.

e Giao hang dung han va chat lugng 6n dinh, dé dat dugc chi tiéu khach hang cii 1ap 1ai va cting 1a co hoi cho viéc
tim kiém khach hang va thi truong mai.

e Day manh ngudn tai chinh, ddy nhanh ti€n do thanh toan tién nguyén liéu, gitr mai lién hé mat thiét voi khach
hang truyén théng va mot s6 khach hang mai, nang cao uy tin, nham 6n dinh sé lugng, chat lugng, dap tng nhu
cau san xuat kinh doanh cua Anvifish.

e D3y manh viéc hop tac vai cac cong ty va hg dan nudi ca san lugng lon.

e Tao mai quan hé tét gitra cac bo phan dé c6 mot chubi thong tin lién mach, thong suét nham dap tng kiép thoi
cac yéu cau cta khach hang va giam thiéu nhting sai sot khong dang co trong hé théng quan Iy cia Anvifish.

e Padang hoa san pham dong lanh nhu hang gia trj gia tang hoac cac san pham khac tu bién.

e (Chu trong cai thién dong tién hoat dong cua Cong ty theo huong phat trién bén vimg bang cach quan Iy chat
ché hon dai véi cac khoan thanh toan ciia khach hang.

e Bén canh do, xay dung va phat trién nét van hoa Anvifish ciing khong kém phan quan trong trong viéc thoa man

va thu hat khach hang.

BAO CAO THU'ONG NIEN 2011

Giao hang dung hen, tao moi hop tac tét vai khach
hang, luén phan hdi nhanh chong véi khach hang
khi c6 van dé phan héi tir phia khach hang. Xuat
kh&u binh quan la 120 conts/thang.

Luon quan tam dén khach hang ca, lién két lai vai
cac khach hang cti da ngung lién lac vai Anvifish.

Tich cuc tim ki€ém khach hang méi thong qua
viéc tham gia cac hdi chg thay san quéc té.

Pa dang hoa cac don hang bao gom nhiéu size,
nhiéu loai san pham dé dé dang cho cong tac
san xuat.

Cong tac lap ké hoach xudt hang phai kip thoi va
nhanh chdng, tranh truong hgp cham tré lam tri
tré cong tac san xudt va xuat khdu. Tir ké hoach
nay thi ké hoach diéu phoi phuong tién van
chuyén ciing khong kém phan quan trong trong
viéc xuat hang. Nén han ché cac truong hop do
phuong tién van chuyén lam tré gio cat mang
cUa hang tau.

Cong tac bao tri va stra chira phai nhanh chéng
va kip thoi hon. Phai phan héi kip thoi néu thiét
bi d6 khong thé stra chira dugc va nhanh chong
lap du tru thay thé dé phuc vu san xuat.

Phai dam bao cong tac van hanh thiét bi theo
dung lich trinh ctia cac Xi nghiép yéu cau.

Bo phan nhan su phai b6 sung nhan su kip thoi
cho cac Xi nghiép san xudt. Nén két hop vai bo
phan san xudt lap phuong an tuyén dung nhan
theo thang. quy, nam. P& chu dong hon trong
cong tac tuyén dung.

Cac bo phan nén théng tin lién lac chat ché véi
nhau dé nhanh chong xur Iy vdn dé néu co xay
ra.
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Cong tac thu mua nguyén liéu phai dap ung du
theo yéu cdu cua san xuat theo ké hoach dé ra.
Chat luong nguyén liéu, size cd phai phu hgp voi
yéu cau.

Phai 6n dinh tinh hinh nhan su tai cac Xi nghiép.
Nén két hgp voi phong Hanh Chanh Nhan Sy dé
c6 ké hoach tuyén dung lién tuc.

Tang cong sudt ctia nha may bang cach nang cao
tay nghé cia cong nhan, tuyén dung thém cong
nhan c6 tay nghé.

Ty lé ché bién cua cac loai san phdm nhu ca trang
khong thudc khong qua 3,05, ca trang co thudc
khong qua 2,30, ty lé hao hut tir cuoi doi 3 dén
thanh phdm khong qua 8%.

Kiém soat chat ché dinh murc cac vat tu trong san
Xuat.

Tang cuong giam sat va kiém tra vé sinh ca nhan,
nha xudng, bé mat ti€p xuc, ... bang cach ldy mdu
tham tra theo ké hoach va dot xudt khong bao
trudc nham phat hién ra khu vuc nhiém ban va
Xu huong xau xuat hién trong qua trinh san xuat.

Phai lap ké hoach cu thé cho cong tac kiém hang
voi khach va vai Nafi dé kip ti€n do xudt hang
chung ctia Anvifish.



Quan ly rui ro va phat trién bén vimng

So sanh tai chinhnam 2011 véi mét sé coéng ty trong nganh

Phan tich SWOT

Thuong hiéu va uy tin ngay mot phat trién.

Nguén lao dong phé thong ludn ¢ tinh trang
khong 6n dinh do sy di chuyén gitra cac vung,

CHI TIEU ANV BAS ACL AAM AGF VHC HVG AVF e Xay dung dugc mot mang lugi khach hang doanh nghiép
— I truyén thong tin cay tai cac thi truong chau Au,
Co cau von - Nga, My va Uc 6n dinh va bén viing. e Surdung don bay tai chinh kha cao so voi cac don
No phai tra / Téng Tai san 0,31 0,61 0,63 0,13 0,62 0,47 0,61 vi trong nganh khién doanh nghiép phai phu
No phai tra / Vén CSH 0.47 154 169 0.15 1,61 0.92 1.90 m e Chu dong 'yé nguﬁp nguyén IiéuA SO VOi cac t[]u()f nh1:éu vao chinh sach tién té va chinh sach
- — doanh nghiép khac cung nganh nghé. vi mé khac.
No ngén han / No' phai tra 0,97 0,82 0,99 0,79 0,98 0,94 R 099
Vay ngén han / No ngén han 069 074 080 - o79 oe61 oe1 [JEER e (o 's¢vat chat, trang thiét bi dong bo va hien dai. ¢  Luu chuyén tién té thuan tirhoat dong kinh doanh
Co cau tai s3 EE— chua cai thién so véi mac binh quan Nganh.
o cau tai san L] e Hé thong quan Iy chat lugng tién tién bao dam
Tai san ngén han / Tdng Tai san 0,57 0,12 0,73 0,76 0,70 0,72 0,77 0,86 san phé’m dap Ung duoc cac tiéu chuan chat lugng
Tai san dai han / Téng Tai san 0,43 0,88 0,27 0,24 0,30 0,28 023 A khat khe nhat.
1
Kha nang thanh toan e «  Doi ngii lanh dao nhiéu kinh nghiém va nhay bén
Hé sé thanh toan ngén han 1,90 0,24 1,19 7,52 1,16 1,65 128 RS voi thi truong.
Hé s6 thanh toan nhanh 1,32 0,07 0,66 4,89 0,69 0,89 0,87
1 A
Nang c hogt déng ]
Vong quay téng tai san 0,80 0,29 162 195 1,54 173 122 [ o , - o -
Ky phai thu binh quan 131 66 28 15 65 20 112 m e (ia ca tra Viét Nam c6 xu hudng tang. ° 2323 cr;:gb;g Péon;uvz ?(a;]cé:hlghteruong nhap khau
Ky ton kho binh quan 74 151 83 47 68 7 78 m e Hinh anh ca tra Viét Nam dugc nang cao trong mat
Ky thanh to&n binh quan 23 25 20 7 18 12 50 m nguoi tiéu dung thé giei. e Sy tién bo cua khoa hoc ky thuat sé ddy nhanh
———— — qua trinh 16i thoi cia may moc thiét bi Anvifish
Co cau chi phi - e Sy quan tam sat sao clia cac bo nganh, hiép hoi, da dau tu.
GVHB/DTT 90% 92% 81% 82% 87% 83% 84% MEENEPA truyén thong.... tao su doan két gita cac doanh
Chi phi tai chinh rong / DDT 2% 6% i 3% 2% i B 3.490% nghlep\tror]g ngaqh, ,chu QQng Ung ppo truoc cac ° Su car)[l tra}nh khong Iar)[] marJh,_'Ehleu su ph?l
hang rao bao h¢ tur cac thi truong nhap khau. hgp gitra cac doanh nghiép ché bién, xuat khau
Li vay/DDT 3% 8% 3% - 3% 2% 3% ELIA va thuong mai thuan tay.
Chi phi ban hang / DTT 5%  10% 5% 6% 7% 4% 5% *  Gia tri doanh nghiép tang len khi hoan thanh chuéi
Chi phi QLDN / DTT 3% 9% 3% 2% 2% 1% Pl 2.65% liéen ket.
1
Kha ning sinh I&i e
Loi nhuan bién tir HDSXKD 3% - 10% 12% 3% 1% Y 3,29%
LNST/Doanh thu thun 3% - 9% 10% 3% 9% 6% PRIELA
ROE 4% - 38% 22% 10% 32% 24% YA
ROA 2% - 14% 19% 4% 16% U 3,25%

(Theo Bao c&o tai chinh Q4/2011 cla céc cong ty da cong bd)

Nhin chung, so véi cac cong ty cing nganh thi hiéu qua hoat dong ctia Anvifish chua tuong xtmg vai quy mo hoat dong:

e Anvifish c6 don bdy kha cao. Trong do, ngudn vén luu dong phuc vu hoat dong san xudt kinh doanh chu yéu la tu
cac khoan vay ngan han (vay ngoai té vai 1ai suat kha thap-khoang 6%/nam).

e Vong quay von thap, do ap dung chinh sach tra cham cho nhiing khach hang than thiét trong thai budi kho khan.
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Quan tri cac yéu té rui ro

Rl;JI RO DAU VAO, NHA CUNG
CAP

RUI RO THI TRUONG

RUI RO THANH TOAN

Ngoai ngudén ca nguyén liéu do
Anvifish cht dong kiém soat, phan
con lai chu yéu mua gom tir cac ho
nuoi. Sy bién dong cua thi truong
nguyén liéu c6 thé anh huang lon
dén hoat dong san xuat kinh doanh.

Gia thanh ca nguyén liéu phu thudc
nhiéu vao diéu kién thoi tiét, nguén
nudc va bién dong gia va chat lugng
thac an cho c.

Nhirng quy dinh vé chat lugng, kiém
dich vé sinh an toan thuc pham,
nhirng rao can ky thuat cia cac nudc
nhap khau ngay cang tinh vi sé anh
hudng t6i doanh thu, lgi nhuan cua
cong ty.

San pham ca tra ciia Anvifish sé phai
doi mat vai su canh tranh khoc liét tir
san phdm cuia cac d6i tha canh tranh
trong va ngoai nudc.

Rui ro vé tién do giao hang, kha nang
thanh toan va cham tra cda khach
hang anh hudng dén chat lugng hoat
dong cuia doanh nghiép.

Tang cuong viéc cht dong ngudn
nguyén liéu Ién muic 80%.

Tang cuong tim kiém va duy tri
m6i quan hé v6i cac nha nudi ca
I6n & cac tinh lan can.

Tang cuong viéc kiém soat chat
lugng & cac vung nudi cua Cong
ty va cac ving nuai lién két theo
dung cac tiéu chudn chat luong.
Pdc biét, tang cuong viéc thuc
hién tiéu chudn Global GAP ¢ tat
ca cac vung nuoi.

Pa dang héa thi truong. Ngoai
cac thi truong truyén thong My,
Nga. chau Au, thi van con nhiéu tri
truong tiém nang can phat trién,
cac thi truong véi phan khuac san
phdm gia ré nhu cac nuéc chau
Phi, chau A, chau Uc.

Nghién ctru cac déi thu va mat
hang canh tranh trong va ngoai
nudc dé c6 nhimg budc di dung
dan.

Tao thém cac san phdm mai co
gia tri gia tang cao.

Xay dung lugng khach hang
truyén thong uy tin lau nam, thi
truong 6n dinh dé giam thiéu rai
ro thanh toan.

Xay dung cac chinh sach thanh
toan phu hgp vai muc tiéu phat
trién ctia Cong ty, nhung van dam
bao tinh an toan.

Phai luon xem xét can trong rui ro
nay trong qua trinh kinh doanh.

Tang cuong kiém tra, cap nhat

thong tin cua khach hang nham
ngan ngura cac rui ro.
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RUI RO LAI SUAT VA TY GIA

RU} RO KHUNG HOANG
NIEM TIN
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Rui ro 1ai suat: cong ty stir dung don
bdy cao.

Rui ro ty gid: doanh thu cta Cong ty
chu yéu tir xuat khau, nén sy bién
dong cua ty gia hoi doai trén thi
truong sé anh hudng dén hiéu qua
hoat dong ctia cong ty.

Vlra qua, thong tin xau tir vi mo va
cac cong ty trong cing nganh da lam
giam niém tin cta ba con néng dan,
nha dau tuvao cac cong ty nganh ca
ndi chung va Anvifish néi riéng.

Chuyén huong turvay ndi té sang
vay ngoai té dé giam thiéu ruiro
vé 1ai suat.

Tang cuong tim kiém cac nguoén
von vay ngoai té uu dai voi lai
suat it bién dong.

Theo d6i thuong xuyén va c6 du
bdo cac bién dong ty gia dé co
nhimg diéu chinh thich hop.

Tang cuong viéc bao vé va phat
trién thuong hiéu.

Chu trong thudng xuyén viéc cong
khai théng tin minh bach.

Tang cuong ap dung cac hé théng
quan ly chat lugng moi nhat.

Lién két vai cac cong ty cung
nganh va cac co quan ban nganh,
Hiép hoi nham bao vé san pham
ca tra Viét Nam.




Bao cao Ban kiém soat

DPanh gia thwc hién nhirng dé xuét cta ban kiém soat

Thuyc hién nhiém vu kiém soat theo quy dinh cta Piéu |é Cong ty, trong nam 2011 Ban kiém soat da ti€n hanh giam sat
cac hoat dong ctia Cong ty nhu sau:

a. Hoat dong cua HDQT:

e HDPQT da trién khai thuc hién Nghi quyét cia PHDCP dugc Pai hoi thong qua. Tat ca cac cudc hop do Chu tich
HDQT chu tri, thao luan vé nhing van dé cta Cong ty da dugc HDQT dé ra. thao luan va quyét nghi nhimg dé
xudt cua TGD, dac biét 1a cac van dé vé cai tién t6 chirc bd mdy. nhan su: hé théng tién luong; ddy manh phat
trién SX — KD; thuc hién cac du an dau tu: thudng ¢6 phi€u cho ¢6 dong hién hiu.... nham thuc hién tét nhat ké
hoach ctia PHDCP dé ra. Cac van dé thao luan trong cac cudc hop HPQT va cac quyét dinh cia HPQT phu hop véi
chirc nang va quyén han cua HDPQT theo quy dinh cta phap luat va DPiéu lé Cong ty.

b. Hoat dong cia Ban TGD (6ng ty:
o Vé hoat dong san xudt kinh doanh:
e Kiém soat cac chi phi san xuat ¢ tat ca cac bo phan theo dung quy dinh cia (ong ty. Kiém tra cac bao cao tai

chinh quy. 6 thang va nam, cac bao cao thué; déng thoi, lam viéc voi cong ty kiém toan Deloitte dé xem xét
cac van dé trong yéu.

1IEN 2011

Vé cac dur an dau tu:
e Khao sat thuc té viec thyc hién cac dy an dang trién khai: dau tu ma rong vung nudi 6 Pha Thuan, giam vén
dau tu tai cong ty con Anpha-AG....

Vé té churc phdn céng va dén déc céng viéc:

e Hang thang c6 hop giao ban do Téng Giam D&c chu tri, danh gia cac viéc da lam va ban trién khai cong viéc
thang tei. C6 kiém diém dén cong viec dugc giao va két qua thuc hién cua ting phong ban, don vi hoac tung
ca nhan.

e Nhin chung. b may lanh dao Cong ty dang van hanh troi chay, tat ca CBCNV déu nghiém chinh chap hanh
sy diéu dong, phan cong cua té chic, hoan thanh tot nhat nhiém vu duoc giao.

DPanh gia két qua kinh doanh nam 2011

a. Nhimg diém tich cuc

Nhin chung. trong b6i canh khé khan chung ctia nén kinh té vi mo thi voi su chi dao sau sat ctia Hoi ddng quan
tri va su né lyc ctia Ban TGP thi cac chi tiéu tai chinh vé doanh thu va lgi nhuan déu da hoan thanh ké hoach nhu
PHD(D da théng qua.

Ban kiém soat da kiém tra, lam viéc va théng nhat vai Bao cao ki€ém toan nam 2011 do Deloitte phat hanh.

b. Nhimg diém can luu y

Xem xét viéc thanh 1ap bo phan ké toan quan tri, doc lap véi bd phan ké toan tai chinh, gitip tang cuong tinh
canh tranh ctia C6ng ty, h6.trg dac luc cho Ban lanh dao trong qua trinh ra quyét dinh thong qua viéc st dung
cac bao cao phan tich chi tiét hiéu qua st dung von, cau truc gia, bién dong chi phi, ngan sach....

Xem xét viéc nang cap hé théng thong tin nham hé trg tich cuc hon cho qua trinh hoat dong. kiém soat noi bo
cting nhu hé théng ké toan quan tri.

Hoan thién hé thong kiém soat ngi bo.

¢. Mot s6 kién nghi

Nam 2012 1a cot moc rat quan trong trong su phuc héi, nham tao da phat trién bén viing ctia Cong ty trong
nhiing nam ti€p theo. Vi vay. Ban kiém soat kién nghi Hoi déng quan tri hoach dinh nhing chién lugc phat trién
mang tinh dot pha va chi dao sau sat viéc thuc hién cac chién luoc, cdc muc tiéu da dé ra.

\
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THONG TIN CO DONG VA HOAT DONG QUAN TRI

CONGTY

Thanh vién Hdi P6ng Quan Tri, Ban diéu hanh va Ban kiém soat

Céc thanh vién HDQT, BKS nhiém ky 2 (2011-2016):

Hoi déng quan tri

1 Ong Lwu Bach Thao

Cha tich HBQT kiém TGD

Ong Daniel Yet

Pho Cha tich HDQT

Ba Nguyén Thj Thanh Giang

Thanh vién HDQT

Thanh vién HDQT kiém Pho TGD

Ba Lé Thj Lé Thay

Thanh vién HDQT

Ba Phung Hoang Tram Anh

Thanh vién HDQT

2
3
4 BaléThilai
5
6
7

Ong Nguyén Quéc Tin

Thanh vién HDQT

Ban kiém soat

1 BaNguyén Thi Huyén

Trwdng BKS

2 Ong Nguyén Tén Son

Thanh vién BKS

3 Ong Nguy&n Son Lam

Thanh vién BKS

Ban Piéu hanh

1 Ong Trwong Minh Giau Phé TGB
Ong Tran Lé Birc Thinh Phé TGD
Pho TGD

2
3 Ong Nguyén Viét Tuyén
4 Ong Ng6 Van Thu

Ké toan trudng
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SLCP BDANG NAM GIU:

R

3.000.000
2.400.000
508.045
558.436
423.375
383.700




ONG LUU BACH THAO
Chu tich HDQT kiém
Téng Giam déc

Hon 20 nam kinh nghiém quan
ly

Tung la Téng Giam doc cua
Cong ty TNHH Xay dung GTCC
Bach Thao

Sang lap Anvifish tirnam 2004

ONG TRUONG MINH GIAU
Phé Téng Giam déc

Hon 20 nam kinh nghiém
trong nganh thuy san

Tung lam viéc tai CTCP XNK
Agifish.

(U nhan Quan tri Kinh doanh
Tham gia Anvifish tr nam
2005

ONG TRAN LE PU’C THINH
Phé Téng Giam déc

Hon 14 nam kinh nghiém
quan ly

Tung gir chirc danh quan ly
tai Cong ty Pha An Giang. CTCP
Pau tu Phat trién ha tang An
Giang.

Crnhan Kinh té, Thac sy Quan
tri Kinh doanh.

Tham gia Anvifish tr nam
2010.
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BA LE THI LAI

Thanh vién HPQT kiém Pho

Téng Giam déc

e (rnhan Cong nghé ché bién
thay san va Tai chinh

e Tham gia Anvifish tir nam
2004
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ONG NGUYEN VIET TUYEN
Phé Téng Giam déc

e Hon 11 nam kinh nghiém trong
nganh thuy san

e Tlng lam viéc tai nhiéu cong ty
thay san nhu: CTCP XNK Agifish,
CTCP XNK thuy san AFA

e Tham gia Anvifish tirnam 2009

ONG NGO VAN THU
Ké toan trwéng

Hon 17 nam kinh nghiém
trong linh vuc tai chinh

Pa tao dugc mot mang ludi
quan hé véi cdc ngan hang
(U nhan bai hoc Ngan hang
Tham gia Anvifish tir nam
2007



Thu lao Hoi dong quan tri, Ban ki€ém soat, Ban diéu hanh

Theo nhu Nghi quyét da dugc DPHDCP thong qua thi muc thu lao nam 2011 ctia HDQT va BKS la 1%, thudng 1% trén Igi
nhuan sau thué nam 2011.

Cu thé, tdng murc thu lao cho cac thanh vién HDQT, va BKS theo bao cao kiém toan nam 2011 la:

1% x 61.373.565.210 dong = 613.735.652 dong

Cac so liéu théng ké vé c6 dong (tai ngay 16/03/2012)

Co cau cé dong

Ca nhan nuwéc ngoai 0,39%
B Ca nhan trong nwéc 47,31%
T4 chirc trong nwéc 19,65%
= Hoi déng quan tri 32,33%
mm Ban Téng Giam déc 0,17%
Ban kiém soat 0,09%
Ké toan trwéng 0,07%
Cac cong dong Ion (tir 5% tré 1€n)
TT TEN DIA CHI sOcP % VON
1 Lwu Bach Thao S6 18/3C Tran Hung Dao, My 3.000.000 13,33%
Binh, Long Xuyén, An Giang
2 Daniel Yet (Diép Vinh Xuan) Sb 1723 Bern St. Santa Clara 2.400.000 10,67%
CA 95050 USA
3 CTCP Chiing khoan NHDT&PT Viét Tang 11, Thap BIDV, 35 Hang 1.879.970 8,36%
Nam (BSC) Vi, Hoan Kiém, Ha Noi

TONG CONG 7.279.970 32,36%
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Giao dich ¢6 phiéu trong nam 2011

e Tén 6 phiéu: ¢6 phiéu Cong ty C6 phan Viét An

e Ménh gia: 10.000 dong/cé phan

e Ma ching khoan: AVF

e San niém yét: S¢ Giao dich Chirng khoan TP. HCM (HOSE)

e Ngay niém yét chinh thuc: 23/11/2010

e T6ng s luong ¢d phiéu dang ky niém yét: 22.500.000 cd phan
e T6ng s6 lugng ¢d phiéu dang luu hanh: 22.500.000 ¢6 phan

e Biéu dé gia cd phiéu AVF (tir ngay 01/01/2011 dén ngay 31/12/2011)

22
20
18
16
14
12

10

2010 Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec

e Thong ké gia:
e Gia ma& clranam 2011 (tai ngay 04/01/2011): 20,8 dong / ¢6 phan
Gia dong ctra nam 2011 (tai ngay 30/12/2011): 9,4 dong / ¢6 phan (giam 58,77% so v6i gia ma ctra ddu nam)
P/E(tai 31/12/2011) = 3.4
P/B(tai 31/12/2011)= 0.5

e Thong ké khoi lugng giao dich:
e T6ng khéi lugng giao dich trong nam2011 la: 2.881.830 ¢6 phan
e Khai lugng giao dich binh quan: 11.620 ¢6 phan / ngay

e Thdng ké gia tri:

e T6ng gia tri giao dich trong nam 2011: 48.359.942.000 d6ng
e (ia tri giao dich binh quan: 195.000.000 déng / ngay
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e Giao dich ¢6 phiéu quy:
e Trong nam. Cong ty khong c6 mua ban ¢6 phiéu quy

e Giao dich ctia ¢6 dong ngi bo trong nam:
e Tirngay 29/12/2011, Ba Nguyén Thi Thanh Giang mua thém 423.370 ¢6 phan va nang s6 lugng nam git lén
508.045 ¢4 phan, chiém 2,26% vén diéu 1é..

e Panh gia nguyén nhan viéc gia ¢6 phi€u bién dong manh trong nam:

e Thong tin kinh té€ vi m6 xau dan dén viéc mat niém tin ctia nha dau tu vao thi truong chimg khoan.

e (acthong tin xau vé nganh thay san lam nha dau tu danh gia cac cong ty thiy san mang tinh rui ro cao va khong
hap dan nhu: gia nguyén liéu tang cao, thi€u hut nguén cung. ngudn tin dung kho khan, 1ai suat cao, khach
hang thanh toan tré hen, bi ap thué ban pha gia cao, canh tranh khong lanh manh, khong dam bao tiéu chuén
an toan vé sinh....

Tinh hinh chi tra ¢é tuc

DVT: triéu déng

CHIi TIEU NAM 2007 NAM 2008 NAM 2009 NAM 2010 NAM 2011

C6 tirc béng tién mat 14.181 13.698 16.000 22.500
C6 tirc béng cb phiéu - - 70.000 75.000
Cb ttrc /V6N didu & 17,55% 14,00% 86,00% 65,00%
Ty l& loi nhuan tra cb tic 74% 188% 115% 120%

(Trong n&m, Anvifish chuwa tam (ng cb tirc 2011)

Tinh hinh trich l1ap cac quy

DVT: triéu dong

CHITIEU 31/12/2007 31/12/2008 31/12/2009 31/12/2010 31/12/2011
Vén diéu lé 80.800 100.000 100.000 225.000
Thang dw vén cb phan - 12.500 12.500 75.000 75.000

Loi nhuén chwa phan phéi 6.786 511 65.385 56.439 85.598
Quy khac thuéc VCSH 381 381 381 381
TONG CONG 87.967 113.392 178.266 356.820
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TRACH NHIEM V&I CONG DONG

Trong nhimng nam qua, Anvifish da dat nhiéu thanh tich trong hoat dong san xuat kinh doanh véi nhiéu chimg nhan,
bang khen ctia cac B6 nganh, co quan chirc nang, hiép hoi nhu:bang khen ctia Bo Cong Thuong, Bo Khoa hoc Cong nghé,
Tong Lién doan Lao dong Viét Nam, Lién hiép cac Hoi KH-KT Viét Nam, Hiép hoi nghé ca Viét Nam, UBND tinh An Giang,
Cuc Thué tinh An Giang, Phong TM&CN Viét Nam, Vietnam Enterprises, Trung tam Van hoa Doanh nhan, VietFood Safetty
Network, ...

Thong qua nhimg né luc trong hoat dong san xuat kinh doanh ciia minh, Anvifish da gép phan giai quyét gan 3.000
cong an viéc lam tai dia phuong, dong gép ngay cang nhiéu vao ngan sach Nha nudc.

Khong nhimng thé, Anvifish con tich cuc tham gia vao cac hoat dong xa hoi nham dong gop vao su phat trién chung cta
xa hoi. Trung binh méi nam Cong ty dong gop khoang 1-2 ty dong cho viéc phat trién cong déng. Cu thé nhu:

e Pang gop vao Chuong trinh “Hudng vé qué bién than thuong” cua Quy Nhan dao nghé ca Vviét Nam.

e (ung dia phuong tham gia chuong trinh xay dung “mai dm Cong Doan” trién khai hoan thanh 11 can nha cho cong
nhan.

¢ Ung ho quy vi ngudi nghéo gan 02 ty déng, cuing dia phuong cham lo cho ngudi nghéo.

e Tang 40 bo may vi tinh (tri gia gan 400 triéu dong) cho cac truong hoc thudc thi xa Tan Chau va 02 huyén Tri Ton
va Tinh Bién.

e Ung ho 02 trieu déng mua phao ctru sinh tang hoc sinh nhan ngay Khai truong.
e HO tro tién thué nha tro (50.000/thang) cho tat ca cong nhan trong Cong ty.

e HO trg 10 triéu dong cho vo ctia 01 cong nhan trong Cong ty cé ca sinh bon.

e HO tro 10 triéu dong cho 01 cong nhan bi mé buu doc.

e HO tro 03 triéu dong cho 01 cong nhan ¢6 hoan canh kho khan.

e Ung ho Quy khuyén hoc huyén Pha Tan: 110 triéu déng.

o Ung ho quy xa hoi tir thién bao An Giang: 200 triéu déng.

e Ung ho Chi doan S& Lao dong, Thuong binh & Xa hoi tang tap va hoc béng cho hoc sinh: 05 triéu déng.
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BAO CAO TAI CHINH

Bao Cao Cua Ban Giam Dac

Ban Giam déc Cong ty (6 phan Viét An (goi tat 1a “Cong ty”) dé trinh bao cao nay cung bao cado tai chinh ctia Cong ty cho
nam tai chinh két thic ngay 31 thang 12 nam 2011.

HOI DPONG QUAN TRI VA BAN GIAM BOC

Cac thanh vién ctia Hoi dong Quan tri va Ban Giam doc da diéu hanh Cong ty trong nam va dén ngay lap bao cao nay gom:

Hoi dong Quan tri

Ong Luu Bach Thao Cha tich

Ong Daniel Yet Pho Chu tich

Ba Nguyén Thi Thanh Giang Thanh vién (b6 nhiém ngay ngay 14 thang 4 nam 2011)
Ong Nguyén Trong Nghia Thanh vién (mién nhiém ngay 14 thang 4 nam 2011)
Ba Lé Thi Lé Thay Thanh vién

Ba Lé Thi Lai Thanh vién

Ba Phung Hoang Tram Anh Thanh vién

Ong Nguyén Quéc Tin Thanh vién (b6 nhiém ngay 14 thang 4 nam 2011)
Ban Giam doc

Ong Luu Bach Thao Téng Giam doc

Ba Lé Thi Lai Pho Téng Giam doc

Ong Truong Minh Giau Pho6 Téng Giam doc

Ong Nguyén Viét Tuyén Pho Téng Giam déc

Ong Tran Lé Buc Thinh Pho6 Téng Giam déc

TRACH NHIEM CUA BAN GIAM bOC

Ban Giam ddoc Cong ty co trach nhiém lap bao cdo tai chinh phan anh mot cach trung thuc va hop ly tinh hinh tai chinh
cting nhu két qua hoat dong kinh doanh va tinh hinh luu chuyén tién té cia Cong ty trong nam. Trong viéc lap bao cao
tai chinh nay, Ban Giam doc dugc yéu cau phai:

o Luya chon cac chinh sach ké toan thich hgp va ap dung cac chinh sach do mot cach nhat quan.

° Pua ra cac xét doan va udc tinh mot cach hgp ly va than trong.

° Néu rd cac nguyén tac ké toan thich hgp co6 dugc tuan thu hay khong. co nhiing ap dung sai léch trong yéu can
dugc cong ba va giai thich trong bao cao tai chinh hay khong.

o Lap bdo cdo tai chinh trén co so hoat dong lién tuc trir truong hop khong thé cho rang Cong ty sé tiép tuc hoat
dong kinh doanh.

° Thiét ké va thuc hién hé théng kiém soat noi bo maot cach hiru hiéu cho muc dich lap va trinh bay bao cao tai chinh
hop Iy nham han ché rui ro va gian lan.

Ban Giam déc Cong ty chiu trach nhiém dam bao rang s6 sach ké toan dugc ghi chép mot cach phu hop dé phan anh

mat cach hop Iy tinh hinh tai chinh ctia (6ng ty & bat ky thoi diém nao va dam bao rang bao cao tai chinh tuan thu cac

chudn muc ké toan Viét Nam, hé théng ké toan Viét Nam va cac quy dinh hién hanh c6 lién quan tai Viét Nam. Ban Giam

d6c cting chiu trach nhiém dam bao an toan cho tai san cta Cong ty va thuc hién cac bién phap thich hop dé ngan chan
va phat hién cac hanh vi gian lan va sai pham khac.

Ban Giam ddc xac nhan rang Cong ty da tuan thu cac yéu cau néu trén trong viéc lap bao cao tai chinh.

Thay mat va dai dién cho Ban Giam doc,
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Luu Bach Thao
Téng Giam déc
Ngay 6 thang 4 nam 2012
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Deloitte.

S6: 1096/2012/Deloitte- AUDHCM-RE
Bao Cao Kiém Toan

Kinh guri: Cac (6 dong, HOi dong Quan tri va Ban Giam déc
(6ng ty (6 phan Viét An

Chung toi da kiém toan bang can doi ké toan tai ngay 31 thang 12 nam 2011 cung v6i bao cao két qua hoat dong kinh
doanh, bdo cdo luu chuyén tién té cho nam tai chinh két thic cing ngay va thuyét minh bao cao tai chinh kém theo (goi
chung 13 “bdo cao tai chinh”) ctia Cong ty (6 phan Viét An (sau day goi tat 1a “Cong ty”), tirtrang 3 dén trang 23. Bao cdo
tai chinh kém theo khong nham phan anh tinh hinh tai chinh, két qua hoat dong kinh doanh va tinh hinh luu chuyén
tién té theo cac nguyén tac va thong Ié ké toan dugc chdp nhan chung tai cac nudc khac ngoai Viét Nam.

Trach nhiém cGa Ban Giam déc va Kiém toan vién

Nhu da trinh bay trong bao cao ctia Ban Giam ddc tai trang 1, Ban Giam déc Cong ty c6 trach nhiém lap bao cdo tai chinh.
Trach nhiém cta chung toi la dua ra v kién vé bao cao tai chinh nay dua trén két qua cua cudc kiém toan.

Co s& cuay kién

Chuing toi da thuc hién kiém toan theo cac chudn muyc kiém toan Viét Nam. Cac chudn muc nay yéu cau chang toi phai
lap ké& hoach va thuc hién cong viéc kiém toan dé dat duoc sy dam bao hop Iy rang bao cao tai chinh khong co cac sai
sot trong yé&u. Cong viéc kiém toan bao gom viéc kiém tra, trén co sé chon mau, cac bang chimg xac minh cho cac s6
liéu va cac thong tin trinh bay trong bao cao tai chinh. Chung toi ciing déng thoi ti€n hanh danh gia cac nguyén tac ké
toan dugc ap dung va nhiing udc tinh quan trong ctia Ban Giam déc ciing nhu cach trinh bay tdng quat clia bao cao tai
chinh. Chung toi tin tudng rang cong viéc kiém toan da cung cap nhimng co sé hop Iy cho v kién ctia chung toi.

Y kién

Theo y ki€n clia chuing t6i, bdo cao tai chinh kem theo da phan anh trung thuc va hop ly, trén cac khia canh trong yéu,
tinh hinh tai chinh cta (ong ty tai ngay 31 thang 12 nam 2011 cting nhu két qua hoat dong kinh doanh va tinh hinh luu
chuyén tién té cho nam tai chinh két thuc cing ngay. phu hgp vai cac chudn muc ké toan Viét Nam, hé théng ké toan
Viét Nam va cac quy dinh hién hanh c6 lién quan tai Viét Nam.
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Lé Pinh Tir Tran Kim Long Hai
Pho Téng Giam déc Ki€m toan vién
Chitmg chi Kiém toan vién s6 0488/KTV Chimg chi Kiém toan vién s6 1503/KTV

Thay mat va dai dién cho

Cong ty TNHH Deloitte Viét Nam

Ngay 6 thang 4 nam 2012

Thanh phé H6 Chi Minh, CHXHCN Viét Nam
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Bang Can Poi Ké Toan
Tai ngay 31 thang 12 nam 2011

TAI SAN Masé  Thuyét minh
A. TAI SAN NGAN HAN 100
I. Tién va céac khoan twong dwong tién 110 5
1. Tién 111
2. Cac khoan tuong dwong tién 112
Il. Cac khoan dau tw tai chinh ngén han 120 6
1. Dau tw chirng khoan ngén han 121
2. Bau tw ngan han khac 128
3. Dy phong gidm gia du tw ngan han 129
lll. Cac khoan phai thu ngén han 130
1. Phai thu khach hang 131
2. Tra trwdc cho ngwdi ban 132
3. Céac khoan phai thu khac 135
4. Dy phong phai thu ngén han kho doi 139
IV. Hang tén kho 140 7
1. Hang tdn kho 141
2. Dw phong gidm gia hang tén kho 149
V. Tai san ngén han khac 150
1. Chi phi tra trwéc ngén han 151
2. Thué gia tri gia tdng dwoc khau triy 152
3. Tai san ngén han khac 158
B. TAI SAN DAI HAN 200
I. Tai san cé dinh 220
1. Tai san cb dinh hivu hinh 221 8
- Nguyén gia 222
- Gia tri hao mon Ity ké 223
2. Tai san cb dinh thué tai chinh 224 9
- Nguyén gia 225
- Gia tri hao mon Ity ké 226
3. Tai san ¢b dinh vé hinh 227 10
- Nguyén gia 228
- Gia tri hao mon Ity ké 229
4. Chi phi xay dwng co ban dé dang 230 11
Il. Cac khoan dau tw tai chinh dai han 250 12
1. DAu tw vao coéng ty con 251
2. Dau tw dai han khac 258
lll. Tai san dai han khac 260
1. Chi phi tra trwdrc dai han 261 13
2. Tai san thué thu nhap hoan lai 262 14
3. Tai san dai han khac 268

TONG CONG TAI SAN

31/12/2011
1.619.181.526.105
69.425.885.005
27.769.885.005
41.656.000.000
179.600.315.497
11.727.000.000
176.390.315.497
(8.517.000.000)
858.074.959.364
668.212.493.648
143.617.843.403
70.413.893.584
(24.169.271.271)
453.364.131.459
459.262.811.424
(5.898.679.965)
58.716.234.780
5.261.976.453
16.406.701.733
37.047.556.594
271.735.266.703
258.379.725.833
152.146.877.546
215.864.260.281
(63.717.382.735)
9.888.834.306
19.405.898.003
(9.517.063.697)
88.821.005.341
88.828.974.777
(7.969.436)
7.523.008.640
2.000.000.000

2.000.000.000
11.355.540.870
9.158.602.148
1.273.213.722
923.725.000
1.890.916.792.808

MAU B 01-DN
Pon vi: VNP

31/12/2010

1.140.476.725.205

25.881.431.297

10.167.871.297

15.713.560.000

2.820.000.000

11.160.000.000

(8.340.000.000)

782.407.674.121

554.582.563.023

76.211.234.629

157.767.456.128

(6.153.579.659)

318.520.609.725

318.520.609.725

10.847.010.062

4.739.365.646

2.133.501.217

3.974.143.199

230.778.645.928

193.090.387.657

147.094.927.422

191.481.061.694

(44.386.134.272)

13.190.872.208

21.922.928.400

(8.732.056.192)

26.916.558.669

26.919.494.777

(2.936.108)

5.888.029.358

20.400.000.000

20.400.000.000

17.288.258.271

15.029.049.927

673.383.344

1.585.825.000

1.371.255.371.133
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Bang Can Doi Ké Toan (Tiép Theo)
Taingay 31 thang 12 nam 2011

NGUON VON Masé Thuyét minh
A.NO PHAI TRA 300
I. N ngén han 310
1. Vay va ng ngén han 311 15
2. Phai trd nguwdi ban 312
3. Ngwoi mua tra tién trudc 313
4. Thué va cac khoan phai ndp Nha nwéc 314 16
5. Phai trd nguwoi lao dong 315
6. Chi phi phai tra 316
7. Cac khoan phai tra, phai ndp ngan han khac 319
8. Quy khen thwéng, phuc loi 323
Il. N dai han 330
1. Vay va no dai han 334 17
2. Dy phong tro cAp mét viéc lam 336
B. VON CHU S& HO'U 400
1. Vén chu s& hiru 410 18
1. Vén didu 1& 411
2. Thang dw vén cb phan 412
3. Vén khéc clia chl sé hiiu 413
4. Loi nhuan chwa phan phéi 420
TONG CONG NGUON VON 440

Luu Bach Thao
Téng Giam déc
Ngay 6 thang 4 nam 2012
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31/12/2011
1.500.889.065.011
1.491.038.172.971
1.265.181.941.137

121.779.296.432
64.555.988.811
7.217.884.527
16.178.756.313
5.329.900.187
6.746.670.730
4.047.734.834
9.850.892.040
9.701.937.400
148.954.640
390.027.727.797
390.027.727.797
225.000.000.000
75.000.000.000
4.429.033.470
85.598.694.327
1.890.916.792.808

MAU B 01-DN
Pon vi: VND

31/12/2010

1.014.434.381.779

993.761.910.082

792.456.557.193

129.778.323.204

860.483.880

14.414.852.432

15.188.562.469

2.449.295.661

38.613.835.243

20.672.471.697

20.181.189.622

491.282.075

356.820.989.354

356.820.989.354

225.000.000.000

75.000.000.000

381.298.636

56.439.690.718

1.371.255.371.133

Ng6 Van Thu
Ké toan trudng



Bao (ao Két Qua Hoat Pong Kinh Doanh Bao Cao Luu Chuyén Tién Té

Cho nam tai chinh két thac tai ngay 31 thang 12 nam 2011 Cho nam tai chinh két thuc ngay 31 thang 12 nam 2011
MAU B 01-DN MAU B 03-DN
Don vi: VND Don vi: VYND
CHi TIEU Masé  Thuyét minh 2011 2010 CHITIEY i Mg <o 2011 2010
P —— - PV 1. LUU CHUYEN TIEN TU HOAT BONG KINH DOANH D
: 1. Loi nhuan trwéc thué 01 89.771.902.456
2. Céc khoan giam tri 02 (8:230.230.373) 2. Bibu chinh cho cac khoan: ]
3. Doanh thu thuén 10 1.585.714.142.773 Khau hao tai san c dinh 02 16.742.062.611
4. Gia vén hang bén 11 (1.273.695.249.837) Cac khoan du phong 03 (3.730.877.341)
5. Loi nhuan gop 20 312.018.892.936 Chénh I&ch ty gia héi doai chua thyc hién 04 (2.474.018.017)
6. Doanh thu hoat dong tai chinh 21 20 48.019.305.006 Lai tr hoat dong dau tw 05 (1.274.239.797)
——— Chi phi lai vay 06 49.674.891.376
7. Chi phitai chinh 22 21 (121.882.560.092) 3. Lgi nhuan kinh doanh trwéc thay déi vén Ivu déng 08 148.709.721.288
Trong do: Chi phf lai vay 23 (91.102.573.233) (49.674.897.376) Téng cac khoan phéi thu 09 (401 .930.961 .835)
8. Chi phi ban hang 24 (114.482.855.708) (Téng)/gidm hang tn kho 10 21.837.401.692
9. Chi phi quan Iy doanh nghiép 25 (33.855.800.521) Tang/(gidm) cac khoan phai tra 11 (17.616.485.856)
10. Loi nhuan thuén tir hoat déng kinh doanh 30 89.816.981.621 Giam chi phi trd trude 12 3.593.270.047
1 Thu nhap khac o 9611201 197 Tién I5i vay da tra - 13 (47.793.555.715)
Thué thu nhap doanh nghiép da nop 14 (1.248.811.330)
12. Chi phi khac 32 (9.656.280.362) Tién thu khac ttr hoat dong kinh doanh 15 -
13. Loi nhuan/(18) khac 40 22 (45.079.165) Lwu chuyén tién thuan tir hoat dong kinh doanh 20 (294.449.421.709)
14. Loi nhuan truéc thué 50 89.771.902.456 II. LUU CHUYEN TIEN TU HOAT DONG DAU TU ]
15. Chi phi thué thu nhap doanh nghiép hién hanh 51 23 (4.255.141.943) (9.455.595.082) 1. Ti?" chi mua tai sén 95 dinh 21 (25.541.304.342)
16. Thu nhap thué thu nhap hoan lai 52 14 673.383.344 2. Tién chi dau t gop von vao cac cong ty khéac 25 -
PP E——— po 50.985.690.715 3. Tién thu hoi dau tw g6p vén vao don vi khac 26 55.740.000.000
- z, 4. Thu Iai tign gui 27 754.142.604
18. L&i co ban trén co phieu 61 24 3.532 Lwu chuy@n tién thuan tir hoat dong dau tw 30 30.952.838.262
lil. LU CHUYEN TIEN TU' HOAT DONG TAI CHIiNH I
1. Vén gbp clia cac cb dong 3 105.000.000.000
2. Tién vay ngén han, dai han thuan 33 126.419.433.328
3. Tién chi tra no thué tai chinh 35 (6.144.466.111)
4. Cb tirc tra cho cac cb dong 36 (7.435.040.861)
Lwu chuyén tién thuan tir hoat déng tai chinh 40 217.839.926.356
P Lwu chuyén tién va twong dwong tién trong nam 50 (45.656.657.091)
) Tién va twong dwong tién dau nam 60 72.074.382.267
Anh hudng ciia thay ddi ty gia quy déi ngoai té 61 (536.293.879)
Tién va twong dwong tién cudi nam 70 25.881.431.297

Luu Bach Thao Ng6 Van Thu
Téng Giam déc Ké toan truéng
Ngay 6 thang 4 nam 2012

Thoéng tin bd sung cho cac khoan phi tién té

Tién chi mua tai san c6 dinh va chi phi xay dung co ban dd dang trong nam khong bao gém s6 tién la 251.026.962 dong
(nam 2010: 0 déng), 1a s6 tién dung dé mua sam tai san ¢6 dinh va xay dung co ban do dang phat sinh trong nam ma
chua dugc thanh toan. Vi vay, mot khoan tién tuong tmg da dugc diéu chinh trén phan tang, giam cac khoan phai tra.

Luu Bach Thao Ng6 Van Thu
Téng Giam déc K& toan truéng
Ngay 6 thang 4 nam 2012
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Thuyét Minh Bao Cao Tai Chinh
Cac thuyét minh nay la mot bo phan hgp thanh va can duoc doc dong thoi voi bao cao tai chinh kém theo

1.

THONG TIN KHAI QUAT
Hinh thirc sé hiru vén

(6ng ty (6 phan Viét An (goi tat la “Cong ty”) duoc thanh [ap tai Viet Nam theo Gidy chirng nhan dang kv kinh
doanh s6 5203000060 ngay 27 thang 1 nam 2007 do S& K& hoach va Dau tu tinh An Giang cap va cac gidy
chimg nhan dang ky kinh doanh diéu chinh. Cong ty dugc chuyén déi tir Cong ty TNHH Viét An, mot cong ty
trach nhiém hiru han theo Gidy chimg nhan dang ky kinh doanh s6 5002000307 ngay 22 thang 7 nam 2004
do SO K& hoach va Pau tu tinh An Giang cap. (6 phiéu ciia Cong ty dugc niém yét tai S Giao dich ching khoan
thanh pho H6 Chi Minh vao ngay 23 thang 11 nam 2010 v6i ma ching khoan la AVF.

Téng s6 nhan vién cua (ong ty tai ngay 31 thang 12 nam 2011 la 2.298 ngudi (tai ngay 31 thang 12 nam 2010:
2.385 nguoi).

Hoat dong chinh

Hoat dong chinh cua C6ng ty la ché bi€n cac san pham thay san véi san phdm chinh 1a ca tra fi lé.

CO SO LAP BAO CAO TAI CHINH VA NAM TAI CHINH

Co so lap bao cao tai chinh

Bao cao tai chinh kém theo dugc trinh bay bang Péng Viét Nam (VNB), theo nguyeén tac gia goc va phu hop
v0i cac chudn muc ké toan Viet Nam, hé thdng ké toan Viét Nam va cac quy dinh hién hanh co lién quan tai
Viét Nam.

(ac bao cao tai chinh kém theo khong nham phan anh tinh hinh tai chinh, két qua hoat dong kinh doanh va
tinh hinh luu chuyén tién té theo cac nguyén tac va thong lé ké toan duoc chdp nhan chung tai cac nudc khac
ngoai Viét Nam.

Nam tai chinh

Nam tai chinh ca Cong ty bat dau tir ngay 1 thang 1 va két thic vao ngay 31 thang 12.

AP DUNG HU'ONG DAN KE TOAN MO

Ngay 6 thang 11 nam 2009, BO Tai chinh da ban hanh Thong tu s6 210/2009/TT-BTC (“Théng tu 210”) huéng
dan ap dung Chuan muc Bao cdo tai chinh Quadc té vé trinh bay bao cao tai chinh va thuyét minh thong tin doi
V@i cac cong cu tai chinh. Viéc ap dung Thong tu 210 sé yéu cau trinh bay cac thong tin cting nhu anh hudng
cua viéc trinh bay nay doi voi mot s6 cac cong cu tai chinh nhat dinh trong bao cao tai chinh ctia doanh nghiép.
Thong tu nay sé c6 hiéu luc cho nam tai chinh két thic vao hoac sau ngay 31 thang 12 nam 2011. (6ng ty da
ap dung Thong tu 210 va trinh bay cac thuyét minh bé sung vé viéc ap dung nay trong bao cao tai chinh cho
nam tai chinh két thic ngay 31 thang 12 nam 2011 tai Thuyét minh s6 26.

TOM TAT CAC CHIiNH SACH KE TOAN CHU YEU

Sau day la cac chinh sach ké toan chi yéu dugc (6ng ty ap dung trong viéc lap bao cao tai chinh:

Udc tinh ké toan

Viéc lap bdo cdo tai chinh tuan thu theo cac chuan muc ké toan viét Nam, hé thong ké toan Viét Nam va cac
quy dinh hién hanh c6 lién quan tai Viét Nam yéu cau Ban Giam déc phai c6 nhiing uoc tinh va gia dinh anh
huong dén s6 liéu bao cao vé cong ng, tai san va viéc trinh bay cac khoan cong ng va tai san tiém tang tai

ngay két thic nién do cting nhu cac s6 liéu bao cao vé doanh thu va chi phi trong nam tai chinh. S6 liéu phat
sinh thuc té c6 thé khac vai cac uac tinh, gia dinh dat ra.
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Thuyét Minh Bao Cao Tai Chinh (Tiép theo)
(ac thuyét minh nay la mot bo phan hop thanh va can dugc doc dong thoi voi bao cao tai chinh kém theo

Cong cu tai chinh
Ghi nhan ban dau
Tai san tai chinh

Tai ngay ghi nhan ban dau, tai san tai chinh dugc ghi nhan theo gia géc cdng cac chi phi giao dich c6 lién quan
tryc tiép dén viec mua sam tai san tai chinh do. Tai san tai chinh cua Cong ty bao gém tién va cac khoan tuong
duong tién, cac khoan phai thu ngan han, cac khoan phai thu khac, cac khoan cho vay, cong cu tai chinh da
dugc niém yét va chua niém yét.

(6ng no tai chinh

Tai ngay ghi nhan ban dau, cong no tai chinh dugc ghi nhan theo gia g6c trir di cac chi phi giao dich c6 lién
quan truyc ti€p dén viéc phat hanh cong ng tai chinh d6. Cong no tai chinh ctia Cong ty bao gém cac khoan
phai tra khach hang, phai tra khac, chi phi phai tra, cac khoan ng va cac khoan vay.

Panh gia lai sau Ian ghi nhan ban dau
Hién tai, chua c6 quy dinh vé danh gia lai cong cu tai chinh sau ghi nhan ban dau.
Tién va cac khoan tuong duong tién

Tién va cac khoan tuong duong tién mat bao gém tién mat tai quy, cac khoan tién gtri khong ky han, cac khoan
dau tu ngan han, c6 kha nang thanh khoan cao, dé dang chuyén déi thanh tién va it rai ro lién quan dén viéc
bién dong gia tri.

Du phong no phai thu kho doi

Du phong ng phai thu khé doi dugc trich lap cho nhimg khoan phai thu da qua han thanh toan tir sau thang
tra 1én, hodc cac khoan thu ma ngudi no khoé c6 kha nang thanh toan do bi thanh Iy, pha san hay cac khé khan
tuong tu.

Hang ton kho

Hang ton kho dugc xac dinh trén co so gia thap hon gitra gia gdc va gia tri thudn co thé thyc hién dugc. Gia goc
hang tén kho bao gédm chi phi nguyén vat liéu truc ti€p. chi phi lao dong truc ti€p va chi phi san xuat chung,
néu co, dé c6 dugc hang toén kho ¢ dia diém va trang thai hién tai. Gia g6c cua hang tén kho dugc xac dinh
theo phuong phap binh quan gia quyén. Gia tri thuan co thé thyuc hién dugc duoc xac dinh bang gia ban uoc
tinh trir cac chi phi dé hoan thanh cung chi phi ti€p thi, ban hang va phan phai phat sinh.

Dy phong giam gia hang tén kho duoc lap cho hang ton kho 16i thoi, hong, kém phdm chat va khi gia tri ghi
s0 ctia hang tén kho cao hon gia tri thuan co thé thuc hién duoc tai ngay két thac nién do.

Tai san ¢6 dinh hiru hinh va khau hao

Tai san c6 dinh hiru hinh dugc trinh bay theo nguyén gia trir gia tri hao mon Iy ké. Nguyén gia tai san ¢6 dinh
htru hinh bao gém gia mua va toan bg cac chi phi khac lién quan truc ti€p dén viéc dua tai san vao trang thai
san sang strdung. Tai san ¢6 dinh hitu hinh dugc khdu hao theo phuong phap dudng thang dua trén thoi gian
hiru dung udc tinh, cu thé nhu sau:

SO nam
Nha xuéng va vat kién truc 8-20
May moc va thiét bi 5-10
Thiét bj van phong 5
Phuong tién van tai 10
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Thuyét Minh Bao Cao Tai Chinh (Tiép theo)
(ac thuyét minh nay 1a mot bo phan hop thanh va can dugc doc dong thai voi bao cao tai chinh kem theo

Thué tai san Cac khoan tra truéc dai han

Mot khoan thué dugc xem la thué tai chinh khi phan l6n cac quyén loi va rdi ro vé quyén sé hiru tai san duoc
chuyén sang cho nguoi di thué. Tat ca cac khoan thué khac dugc xem la thué hoat dong.

Co6ng ty ghi nhan tai san thué tai chinh 1a tai san cta (6ng ty theo gia tri hop Iy cta tai san thué tai thoi diém
khoi dau thué tai san hoac theo gia tri hién tai cia khoan thanh todn tién thué t6i thiéu, néu gia tri nay thap
hon. Ng phai tra bén cho thué tuong ting dugc ghi nhan trén bang can doi ké toan nhu mot khoan ng phai tra
vé thueé tai chinh. Cac khoan thanh toan tién thué duoc chia thanh chi phi tai chinh va khoan phai tra ng g6c
nham dam bao ty lé |di sudt dinh ky c6 dinh trén s6 du ng con lai. Chi phi thué tai chinh dugc ghi nhan vao két
qua hoat dong kinh doanh, trir phi cac chi phi nay truc tié€p hinh thanh nén tai san di thué, trong truong hop
d6 sé dugc von hoa theo chinh sach ké toan ctia C6ng ty vé chi phi di vay (xem trinh bay dudi day). Cac khoan
thanh toan tién thué hoat dong duogc ghi nhan vao két qua hoat dong kinh doanh theo phuong phap duong
thang trong sud6t thoi gian thué tai san. Cac khoan tién nhan duoc hoac phai thu nham tao diéu kién ky két
hop déng thué hoat dong cting duoc ghi nhan theo phuong phap duong thang trong suét thoi gian thué.

Cac tai san ¢6 dinh thué tai chinh dugc khau hao dua trén thoi gian hiru dung udc tinh tuong tu nhu cac tai
san thudc sé hiru cua Cong ty.

Tai san co6 dinh vé hinh va khau hao

Tai san ¢6 dinh vo hinh thé hién gia tri quyén str dung dat lau dai va gia tri phan mém ké toan duoc trinh bay
theo nguyén gia trir gia tri hao mon lay ké. Quyén str dung dat lau dai khong tinh khau hao theo cac quy dinh
hién hanh. Phdn mém ké toan dugc phan bé theo phuong phap duong thang trong thoi gian 2 nam.

Chi phi xay dung co ban dé dang

(ac tai san dang trong qua trinh xay dung phuc vu muc dich san xuat, cho thué, quan tri hoac cho bat ky muc
dich nao khac dugc ghi nhan theo gia goc. Chi phi nay bao gom ca chi phi dich vu va cac chi phi co lién quan
phu hop véi chinh sach ké toan cta Cong ty. Viéc tinh khdu hao cua cac tai san nay dugc ap dung giong nhu
vOi cac tai san khac, bat ddu tur khi tai san 0 vao trang thai san sang st dung.

Cac khoan dau tu chimg khoan

Cac khoan dau tu chimg khoan dugc ghi nhan bat dau tir ngay mua khoan dau tu chimg khoan va duoc xac
dinh gia tri ban dau theo nguyén gia va cac chi phi lién quan dén giao dich mua cac khoan dau tu ching khoan.
Tai cac ky ké toan ti€p theo, cac khoan dau tu chimg khoan dugc xac dinh theo nguyén gia trir cac khoan giam
gia dau tu chiing khoan. Dy phong giam gia dau tu chiing khoan dugc trich 1ap cho cac khoan dau tu ching
khoan tu do trao déi co gia tri ghi s6 cao hon gia thi truong tai ngay két thuc nién do ké toan.

Pau tu dai han khac

Cac khoan dau tu dai han khac thé hién khoan dau tu vao cac cong ty khac ma Cong ty khong co6 quyén kiém
soat, dong kiém soat khoac khong c6 anh huong dang ké. Cac khoan dau tu dai han dugc xac dinh gia tri ban
dau theo nguyén gia, bao gém cac chi phi lién quan truc ti€p dén giao dich mua cac khoan dau tu dai han.
Tai cac ky ké toan tiép theo, cac khoan dau tu dai han dugc xac dinh theo nguyén gia trir cac khoan giam gia
dau tu dai han.

Dy phong giam gia dau tu dai han dugc trich lap cho cac khoan dau tu chimg khodan tu do trao doi co gia tri

ghi s6 cao hon gia thi truong tai ngay két thac nién do ké toan va (ong ty khong lap du phong déi voi cac
chimg khoan chua niém yét ma khong thé thu thap dugc gia thi truong tai ngay két thuc nién do.
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Chi phi tra trudc dai han bao gom tién thué dat tra trudc va cac khoan chi phi tra trudc dai han khac.

Tién thué dat thé hién s6 tién thué dat da tra truoc va dugc phan bd vao két qua hoat dong kinh doanh theo
phuong phap dudng thang tuong tmg v6i thoi gian thué.

Cac khoan chi phi tra trudc dai han khac bao gom cong cu. dung cu va cac chi phi khac dugc coi la ¢6 kha nang
dem lai lgi ich kinh té trong tuong lai cho Cong ty vai thoi han tirmdt nam tra [én. Cac chi phi nay dugc von héa
dudi hinh thirc cac khoan tra trugc dai han va dugc phan b6 vao két qua hoat dong kinh doanh theo phuong
phap duong thang trong vong hai dén ba nam.

Ghi nhan doanh thu

Doanh thu ban hang dugc ghi nhan khi dong thaoi thdéa man tat ca nam (5) diéu kién sau:

@) Co6ng ty da chuyén giao phan I6n rui ro va lgi ich gan lién vai quyén so hiru san phdm hodc
hang héa cho ngut¢i mua;

(b) (o6ng ty khong con nam gitr quyén quan Iy hang hoa nhu nguoi s& hitu hang hoa hodc quyén
kiém soat hang hoa;

(@] Doanh thu dugc xac dinh tuong d6i chac chan;

(d) (6ng ty sé thu dugc lgi ich kinh té tir giao dich ban hang; va

(e) Xac dinh dugc chi phi lién quan dén giao dich ban hang.

Lai tién gui dugc ghi nhan trén co so don tich, dugc xac dinh trén s6 du cac tai khoan tién gui va lai suat ap
dung.

Ngoai té

Cong ty ap dung xtr Iy chénh léch ty gia theo huong dan ctia Chudn muc ké toan Viét Nam s6 10 (VAS 10) “Anh
huang cua viéc thay déi ty gia héi doai”. Theo do, cac nghiép vu phat sinh bang cac loai ngoai té dugc chuyén
d6i theo ty gia tai ngay phat sinh nghiép vu. S6 du cac tai san bang tién va cong ng phai thu, phai tra c6 géc
ngoai té tai ngay két thac nién do ké toan dugc chuyén daéi theo ty gia tai ngay nay. Chénh léch ty gia phat
sinh dugc hach toan vao bao cao két qua hoat dong kinh doanh. Lai chénh léch ty gia do danh gia lai cac s6
du tai ngay két thuc nién do ké toan khong dugc dung dé chia cho ¢6 dong.

Chi phi di vay

Chi phi di vay lién quan tryuc ti€p dén viéc mua, dau tu xay dung hoac san xudt nhing tai san can mot thoi gian
tuong d6i dai dé hoan thanh dua vao sir dung hoac kinh doanh dugc cong vao nguyén gia tai san cho dén khi
tai san dé dugc dua vao sir dung hoac kinh doanh. Cac khoan thu nhap phat sinh tir viéc dau tu tam thoi cac
khoan vay dugc ghi giam nguyén gid tai san c6 lién quan.

Chi phi 1ai vay khac dugc ghi nhan vao bao cao két qua hoat dong kinh doanh khi phat sinh.

Cac khoan du phong

Cac khoan dy phong dugc ghi nhan khi Cong ty c6 nghia vu ng hién tai do két qua tir mot su kién da xay ra.

va (6ng ty c6 kha nang phai thanh toan nghia vu nay. (ac khoan du phong dugc xac dinh trén co sé udc tinh
clia Ban Giam ddc vé cac khoan chi phi can thiét dé thanh toan nghia vu ng nay tai ngay két thac ky ké toan.
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6.

Thué
Thué thu nhap doanh nghiép thé hién téng gia tri cia s6 thué phai tra hién tai va s6 thué hoan lai.

S6 thué hién tai phai tra dugc tinh dya trén thu nhap chiu thué trong nam. Thu nhap chiu thué khac voi lgi
nhuan thuan dugc trinh bay trén bao cao két qua hoat dong kinh doanh vi thu nhap chiu thué khéng bao
gom cac khoan thu nhap hay chi phi tinh thué hoac dugc khau trir trong cac nam khac (bao gém ca 16 mang
sang, néu cd) va ngoai ra khong bao gém cac chi tiéu khong chiju thué hoac khong dugc khau trir.

Thué thu nhap hoan lai dugc tinh trén cac khoan chénh léch gitra gia tri ghi s6 va co so tinh thué thu nhap
cUa cac khoan muc tai san hodc cong no trén bdo cao tai chinh va dugc ghi nhan theo phuong phap bang can
doi ké toan. Thué thu nhap hoan lai phai tra phai dugc ghi nhan cho tat ca cac khoan chénh léch tam thai con
tai san thué thu nhap hoan lai chi dugc ghi nhan khi chac chan c6 da lgi nhuan tinh thué trong tuong lai dé
khau trir cac khoan chénh léch tam thoi.

Thué thu nhap hoan lai dugc xac dinh theo thué suat du tinh sé ap dung cho nam tai san dugc thu hoi hay ng
phai tra duoc thanh toan. Thué thu nhap hoan lai dugc ghi nhan vao bao cao két qua hoat dong kinh doanh
trir truong hop khoan thué do co lién quan dén cac khoan muc dugc ghi thang vao vén chu sé hitu. Trong
truong hop do, thué thu nhap hoan lai ciing dugc ghi thang vao vén chu so hiu.

Tai san thué thu nhap hoan lai va ng thué thu nhap hoan lai phai tra dugc bu trir khi Cong ty c6 quyén hop
phap dé bu trir gitra tai san thué thu nhap hién hanh voi thué thu nhap hién hanh phai nop va khi cac tai
san thué thu nhap hoan lai va no thué thu nhap hoan lai phai tra lién quan t6i thué thu nhap doanh nghiép
dugc quan ly bai cing mot co quan thué va Cong ty c6 du dinh thanh toan thué thu nhap hién hanh trén co
so thuan.

Viéc xac dinh thué thu nhap doanh nghiép phai nép va thué thu nhap hoan lai ciia (ong ty can cirvao cac quy
dinh hién hanh vé thué. Tuy nhién, nhiing quy dinh nay thay déi theo timng thai ky va viéc xac dinh sau cling
vé thué thu nhap doanh nghiép tuy thugc vao két qua kiém tra ctia co quan thué c6 thdm quyén.

Cac loai thué khac duogc ap dung theo cac luat thué hién hanh tai Viét Nam.

TIEN VA CAC KHOAN TUONG DUONG TIEN

Tién mat

Tién glri ngan hang

Céc khoan twong dwong tién

31/12/2011
VND

3.583.442.799
24.186.442.206
41.656.000.000

31/12/2010
VND

6.942.729.982

3.225.141.315

15.713.560.000

Thuyét Minh Bao Cao Tai Chinh (Tiép theo)
Cac thuyét minh nay Ia mot bo phan hgp thanh va can dugc doc dong thai voi bao cao tai chinh kém theo

HANG TON KHO

3111212011 3111212010
VND VND

Nguyan liéu, vat lidu 1.163.010.218
Cong cu, dung cu 20.835.878.322
Chi phi san xu4t kinh doanh d& dang 53.491.217.724
Thanh pham 232.804.729.038
Hang hoa I 732.196.723
Hang gt di ban 9.493.577.700
318.520.609.725

Du phong giam gia hang tén kho -
318.520.609.725

Nhu trinh bay tai Thuyé&t minh s6 15 va 17, (ong ty da thé chap toan b hang tén kho dé dam bao cho cac
khoan vay ngan hang.

TAI SAN cO DPINH H(PU HINH

Nha xwéng vat May méc Thiét bj van Phwong tién Téng
kién triuc thiét bi phéng van tai
VND VND VND VND VND
NGUYEN GIA
Tai ngay 1/1/2011 79.902.276.279 97.908.247.041  5.089.777.625  8.580.760.749 191.481.061.694
Tang - 6.171.849.220 198.061.091 424.457.000 6.794.367.311
Két chuyén tir xay dung 11.591.420.849 500.131.847 - 1.841.157.274  13.932.709.970

co ban d& dang

Két chuyén tiv tai san thué 3.656.121.306 - 3.656.121.306

69.425.885.005 25.881.431.297

Cac khoan tuong duong tién thé hién khoan tién gui bang Do la My ¢ ky han dudi 3 thang va l&i suat duoc
huéng la 0,5%/nam.

CAC KHOAN PAU TU TAI CHINH NGAN HAN

179.600.315.497 2.820.000.000

31112/2011 31/12/2010

VND VND

Chirng khoan niém yét 11.160.000.000

Cho vay ngén han -

11.160.000.000

D phong gidm gia d4u tw ngén han (8.340.000.000)
[ TR

Cho vay ngan han thé hién khodan tién cho vay ddi voi Cong ty Anpha-AG (trudc day 1a Cong ty Con) theo Hgp
dong vay von s6 01/2011/HDVV-VA gilra Cong ty va (ong ty Anpha - AG vao ngay 3 thang 1 nam 2011. Thoi
han cho vay la 12 thang ké tir ngay ky két hgp dong. lai suat dugc tinh binh quan cho timg quy theo lai suat
cho vay cuia cac ngan hang thuong mai va thanh toan vao cu6i méi thang.
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tai chinh

Tai ngay 31/12/2011 91.493.697.128 108.236.349.414  5.287.838.716 10.846.375.023 215.864.260.281
GIA TRI HAO MON LUY KE

Tai ngay 1/1/2011 12.789.891.828 26.048.961.515  1.786.945.399  3.760.335.530 44.386.134.272
Khéu hao trong ndm 5.840.683.565 9.698.843.494 302.750.209  1.941.481.617  17.783.758.885
Két chuyén tlr tai san thué - 1.547.489.578 - - 1.547.489.578
tai chinh

Tai ngay 31/12/2011 18.630.575.393 37.295.294.587  2.089.695.608 5.701.817.147 63.717.382.735
GIA TRI CON LAI

Tai ngay 31/12/2011 72.863.121.735 70.941.054.827 3.198.143.108 5.144.557.876 152.146.877.546
Tai ngay 31/12/2010 67.112.384.451 71.859.285.526  3.302.832.226 4.820.425.219 147.094.927.422

Nhu trinh bay tai Thuyét minh s6 15 va 17, (6ng ty da thé chap mot phan I6n nha xudng va vat kién tric, may
moc va thiét bi va phuong tién van tai dé dam bao cho cac khoan vay ngan hang.
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9. TAI SAN CO PINH THUE TAI CHINH

May méc thiét bi Phwong tién
VND van tai VND

Téng
VND

NGUYEN GIA

Tai ngay 1/1/2011

20.776.697.124 1.146.231.276

21.922.928.400

Két chuyén tir xay dung co ban dé dang

1.139.090.909 -

1.139.090.909

Két chuyén sang tai san cb dinh hiru hinh

(3.656.121.306) -

(3.656.121.306)

Tai ngay 31/12/2011

18.259.666.727 1.146.231.276

19.405.898.003

GIA TRI HAO MON LOY KE

Tai ngay 1/1/2011 8.370.323.297 361.732.895 8.732.056.192
Khé&u hao trong ndm 2.093.698.913 238.798.170 2.332.497.083
Két chuyén sang tai san cb dinh hiru hinh (1.547.489.578) - (1.547.489.578)
Tai ngay 31/12/2011 8.916.532.632 600.531.065 9.517.063.697
GIA TRI CON LAl
Tai ngay 31/12/2011 9.343.134.095 545.700.211 9.888.834.306
Tai ngay 31/12/2010 12.406.373.827 784.498.381 13.190.872.208
10. TAI SAN CO DINH VO HINH
Phan mém ké toan Quyén st dung dat Téng
VND VND VND

NGUYEN GIA
Tai ngay 1/1/2011 15.100.000 26.904.394.777 26.919.494.777
Két chuyén ter xay dung co ban dé dang - 61.909.480.000  61.909.480.000
Tai ngay 31/12/2011 15.100.000 88.813.874.777 88.828.974.777
GIA TRI HAO MON LOY KE
Tai ngay 1/1/2011 2.936.108 - 2.936.108
Khau hao trong nam 5.033.328 - 5.033.328
Tai ngay 31/12/2011 7.969.436 - 7.969.436
GIA TRI CON LAl
Tai ngay 31/12/2011 7.130.564 88.813.874.777 88.821.005.341
Tai ngay 31/12/2010 12.163.892 26.904.394.777 26.916.558.669

Nhu trinh bay tai Thuyét minh s6 15, Cong ty da thé chap toan bd quyén sir dung dat lam dam bao cho cac

khoan vay ngan hang.

11. CHI PHi XAY DUNG CO BAN DO’ DANG

Tai ngay 1 thang 1

Tang trong nam

Két chuyén vao tai san cb dinh htru hinh

Két chuyén vao tai san cb dinh vé hinh

2011 2010
VND VND
5.888.029.358 25.009.981.280
78.616.260.161 18.096.223.540
(13.932.709.970) (28.469.272.173)
(61.909.480.000) (6.474.362.636)

Két chuyén vao tai san thué tai chinh

(1.139.090.909)

Két chuyén vao chi phi tra trwéc ngén han

Giam khac

(1.081.943.563)

Tai ngay 31 thang 12

(1.192.597.090)

7.523.008.640

5.888.029.358
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12. CAC KHOAN PAU TU TAI CHINH DAI HAN

Dau tw vao Cong ty con

DAu tw dai han khac

31/12/2011
VND

2.000.000.000
2.000.000.000

31/12/2010
VND

20.400.000.000

20.400.000.000

Pau tu vao cong ty con thé hién khoan dau tu vao (ong ty (6 phan Anpha - AG. (goi tat 1a “Cong ty con”), mot
cong ty ¢6 phan 6 tinh Long An véi vén gop la 20.400.000.000 dong chiém ti lé 51% quyén s hiru (tuong tng
2.040.000 c6 phan - ménh gia 10.000 déng/c6 phan) va tuong tng vai quyén biéu quyét tai Cong ty con. Theo
Bién ban s6 05/2011/BB-HPQT-VA ngay 11 thang 8 nam 2011, Hgi dong Quan tri ctia Cong ty da phé duyét viéc
chuyén nhugng 1.840.000 ¢6 phan (ménh gia 10.000 dong/c6 phan). Do do. Cong ty chi con nam giir 20.000
¢6 phan (tuong g 2.000.000.000 déng) tai Cong ty (6 phan Anpha - AG. Theo do, khoan dau tu nay dugc ghi

nhan la khoan dau tu dai han khac trén bdo cao tai chinh tai ngay 31 thang 12 nam 2011.

13. CHI PHi TRA TRU'G'C DAI HAN

Tai ngay 1 thang 1

Tang

Két chuyén tir xay dung co ban d& dang

Phan bd vao chi phi trong nam

Tai ngay 31 thang 12

14. TAI SAN THUE THU NHAP HOAN LAI

15.029.049.927

(8.072.877.031)
9.158.602.148

31/12/2011
VND

31/12/2010
VND

15.549.113.255

2 429.252

9.104.608.971

682.098.702

(10.306.771.001)

15.029.049.927

Dudi day la tai san thué thu nhap hoan lai do Cong ty ghi nhan va su thay déi cia khoan muc nay trong nam

va nam trudc.

Cac khoan dw  Chénh Iéch ty gia Téng
phong hoi doai

VND VND VND

Tai ngay 1/1/2010 - - -
Ghi nhan vao két qua hoat déng kinh doanh - 673.383.344 673.383.344
Tai ngay 31/12/2010 - 673.383.344 673.383.344
Ghi nhan vao két qua hoat déng kinh doanh 589.867.997 9.962.381 599.830.378
Tai ngay 31/12/2011 589.867.996 683.345.725 1.273.213.722
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Vay dai han voi Ngan hang Nong nghiép va Phat trién Nong thon Viét Nam (goi tat 1a “Agribank”) c6 han muc
tin dung la 3.000.000.000 déng cho viéc mua xe tai dong lanh van chuyén hang hoa. Khoan vay nay chiu lai
suat 1ai tién vay mot thang bang 1.5% va dugc dam bao bang chinh tai san hinh thanh tir khoan vay nay.

Khoan vay nay dugc hoan tra 6 thang mat Ian bat dau tur thang 12 nam 2008 dén thang 5 nam 2013.

Cac khoan vay dai han dugc hoan tra theo lich biéu sau:

31/12/2011 31/12/2010
VND VND

Trong vong mot nam 10.592.954.000 10.594.800.421

Trong nam thr hai 8.755.062.400 13.192.954.000

Tl n&m tht ba dén nam ther nam 400.000.000 3.100.796.200

19.748.016.400 26.888.550.621

Trir: S phai tra trong vong 12 thang (dwoc trinh bay & phan ng ngén han) (10.592.954.000) (10.594.800.421)

S6 phai tra sau 12 thang 9.155.062.400 16.293.750.200

(ong ty cting da ky hop dong thué tai chinh dai han véi (ong ty cho thué tai chinh Ngan hang Thuong mai
(6 phan Ngoai thuong Viét Nam dé thué mot s6 phuong tién van tai. Thoi han thué ctia cac hop déng thong
thuong 1a sdu muoi (60) thang. Cac khoan thué nay chiju 1ai suat 1ai tién vay mot thang bang 1ai suat tién guri
tiét kiém 12 thang cong 0,37%. Tién ng dugc thanh toan ¢ dinh va khong co thoa thuan nao cho cac chi phi
thué tiém tang khac. Cac khoan no thué tai chinh bang D6ng Viét Nam. Tai san thué tai chinh dugc Cong ty

15. VAY VA NO' NGAN HAN
31/12/2011 31/12/2010
VND VND
Vay ngén han 1.250.467.172.715 775.524.576.754
Vay dai han d@én han tra 10.592.954.000 10.594.800.421
No thué tai chinh dai han dén han tra 4.121.814.422 6.337.180.018
1.265.181.941.137 792.456.557.193
Chi tiét s6 du theo tinh chat ctia cac khoadn vay ngan han nay nhu sau:
31/12/2011 31/12/2010
VND VND
Vay ngén han 785.959.113.292 562.410.924.000
Vay chiét khau 464.508.059.423 213.113.652.754
1.250.467.172.715 775.524.576.754
Cac khoan vay ngan han thé hién cac khoan tin dung ngan han bang P6ng Viét Nam, D6 la My va D6 la Hong
Kong tir cac ngan hang thuong mai trong nudc vai lai suat vay dugc cac ngan hang céng bé theo ting thoi
ky. Cac khoan vay nay duoc dam bao bang quyén thu héi ng clia cac bo chimg tir xuat khau, tai san ¢6 dinh,
quyén sur dung dat cia (ong ty va cac tai san ca nhan ctia 6ng Luu Bach Thao - Chu tich ctia (ong ty.
16. THUE VA CAC KHOAN PHAI NOP NHA NUO'C
31/12/2011 31/12/2010
VND VND
Thué thu nhap doanh nghiép 4.255.141.943 14.196.369.767
Céc loai thué khac 2.962.742.584 218.482.665
7.217.884.527 14.414.852.432
17. VAY VA NO' DAI HAN
31/12/2011 31/12/2010
VND VND
Vay dai han 19.748.016.400 26.888.550.621
No thué tai chinh dai han 4.668.689.422 10.224.619.440
24.416.705.822 37.113.170.061
Trlr: Vay dai han dén han tra (10.592.954.000 (10.594.800.421)
No thué tai chinh dai han dén han tra (4.121.814.422) (6.337.180.018)

9.701.937.400 20.181.189.622

Cong ty da ky mot s6 hop dong vay dai han véi cac ngan hang nham tai tro cho viéc xay dung nha xudng va
mua may mac thiét bi. Cac khoan vay bao gom nhu sau:

Vay dai han voi Ngan hang Thuong mai (8 phan Ngoai thuong Viét Nam (goi tat Ia “Vietcombank”) gom hai
khoan vay c6 tdng han muc tin dung la 15.000.000.000 d6ng va 34.000.000.000 d6ng. Cac khoan vay nay chiu
Iai suat Iai tién vay mot thang tir 0,.95% dén 1% va dugc dam bao bang chinh nha xudng va may mac hinh
thanh tir cdc khoan vay nay. Cac khoan vay nay dugc hoan tra hang quy bat dau tur thang 6 nam 2005 dén
thang 6 nam 2011 cho khoan vay ¢6 han murc la 15.000.000.000 déng va tir thang 3 nam 2011 dén thang 6
nam 2014 cho khoan vay con lai.

BAO CAO THU'ONG NIEN 2011

18.

dung dé dam bao cho khoan ng vay.

Cac khoan ng dai han khac dugc hoan tra theo lich biéu sau:

Gia tri téi thiéu  Gia tri t6i thiéu ctia cac khoan

cuia cac khoan tién thué tién thué hién tai
31/12/2011 31/12/2010 31/12/2011 31/12/2010
VND VND VND VND

Céc khoan phai trd do thué tai chinh:

Trong vong mot nam UWYPRTERC N 6.896.841.278 CRPAREURYPE  6.337.180.018
T n&m the hai d@én nam thé nam CRENTAIZEE  4.282.928.493 SZGRYAHION  3.887.439.422

Trir: Céc khoan phi tai chinh trong tuong lai IRCEIA L)  (955.150.345) -

Gia tri hién tai ctia cac khoan thué tai chinh 4.668.689.407 CNGIENGH R PP 10.224.619.440
phai tra

Trir: sb phai tra trong vong 12 thang (G PARCEER PPN (6.337.180.018)

RO PZERID N 11.179.769.771 TG PP 10.224.619.440

(dwoc trinh bay trong phan no’ ngén han)
S phai tra sau 12 thang 3.887.439.422

VON CHU SO HIru
Chi tiét vé ménh gia ¢ phan va s6 ¢6 phan ctia Cong ty nhu sau:
31/12/2011 31/12/2010

22.500.000 22.500.000

Sé lwong cb phan dwoc phép phat hanh
S6 cb phan da phat hanh va gop vén day da 22.500.000 22.500.000

10.000

Ménh gia cb phiéu (VND) 10.000

CONG TY CO PHAN VIET AN




Thuyét Minh Bao Cao Tai Chinh (Tiép theo)

Cac thuyét minh nay la mot bo phan hgp thanh va can duoc doc dong thoi voi bao cao tai chinh kém theo

(ong ty chi c6 mot loai ¢ phan thuang khong hudng 6 tirc ¢6 dinh. (6 dong so hitu ¢6 phan thuong dugc
nhan 6 tuc khi dugc cong bd va co quyén biéu quyét theo ti lé mot quyén biéu quyét cho méi c6 phan sa hiru
tai cdc cudc hop 6 dong ctia Cong ty. Tat ca cac 6 phan déu c6 quyén thira hudng nhu nhau déi voi gia tri tai

san thuan cua Cong ty.

Von diéu lé thuc té do cac ¢ dong co ty lé gop von 16n hon 5% tai ngay 31 thang 12 nam 2011 nhu sau:

S6 lwong cb phiéu va ti 1é ndm

Vén da gop tai ngay

gitr tai ngay 31/12/2010 va ngay 31/12/2010 va

31/12/2011 ngay 31/12/2011

C6 phiéu % VND

Ong Lwu Bach Thao 3.000. 000 13,33 30.000.000.000

Ong Daniel Yet 2.400.000 10,67 24.000.000.000

Cong ty TNHH Chng khoan Ngan hang Dau tw va 1.879.970 8,36 18.799.700.000
Phat trién Viét Nam

7.279.970 32,36 72.799.700.000

Thay déi trong von chu so hitu

Vén diéulé Thang dwvon Vén khac cia Loi nhuan chwa Téng
c6 phan  chu s hivu phan phéi

VND VND VND VND VND

S6 dw tai ngay 1/1/2010  100.000.000.000  12.500.038.413 381.298.636 65.385.002.448 178.266.339.497

Vén gop twr cb tirc va 95.000.000.000 (12.500.038.413) - (82.499.961.587) -
thang dw vén cb phan

Vén gop béng tién 30.000.000.000 75.000.000.000 - - 105.000.000.000

Loi nhuan trong nam - - - 80.989.690.718 80.989.690.718

Cb tirc da chia - - - (7.435.040.861) (7.435.040.861)

S6 du tai ngay 225.000.000.000  75.000.000.000 381.298.636 56.439.690.718 356.820.989.354

31/12/2010

Loi nhuén trong nam

61.373.565.210

61.373.565.210

Chia ¢ tirc - - - (22.500.000.000) (22.500.000.000)
Phan phéi quy trong - - 4.047.734.834 (9.714.561.601) (5.666.826.767)
nam

Sé dw tai ngay 225.000.000.000 75.000.000.000 4.429.033.470 85.598.694.327 390.027.727.797
31/12/2011

Can cu Nghi quyét s6 05/2011/PHPCP-VA ngay 14 thang 4 nam 2011 cua Pai hoi dong c6 dong. ¢ dong cua
Cong ty da phé duyét viéc phan phai lgi nhuan nam 2010 nhu sau:

Trong nam, Cong ty da thuc hién viéc phan phéi loi nhuan néu trén.

Cing theo Nghi quyét trén, c6 dong Cong ty da phé duyét ké hoach tang von diéu lé trong nam 2011 thém
75.000.000.000 dong tur khoan thang du vén ¢6 phan bang viéc phat hanh thém 7.500.000 ¢6 phan phé thong
ménh gia 10.000/1 ¢6 phan theo ty Ié 1a 3:1 cho cac ¢ dong hién hiru. Tai ngay phat hanh bao cao nay, viéc

tang von chua dugc thuc hién.

Trich quy b6 sung von diéu lé 1a 4.047.734.833 dong tuong tng 5% lgi nhuan sau thué
Trich quy khen thudng, phuc lgi la 4.047.734.833 dong tuong Ung 5% lgi nhuan sau thué

Thuong Hoi déng Quan trj va Ban Kiém soat la 809.546.967 dong tuong tng voi 1% loi nhuan sau thué
Thu lao Hoi dong Quan tri va Ban Kiém soat la 809.546.967 dong tuong tng voi 1% lgi nhuan sau thué
Chi tra ¢6 tirc bang tién mat 1a 22.500.000.000 déng tuong ng vai 10% von diéu lé.
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19.

20.

21.

22,

CHI PHi SAN XUAT KINH DOANH THEO YEU TO

Chi phi nguyén liéu, vat liéu

Chi phi nhan céng

Chi phi kh&u hao tai san ¢ dinh

Chi phi dich vu mua ngoai

Chi phi khac

DOANH THU HOAT DONG TAI CHINH

Lai tién gl

Lai chénh Iéch ty gia da thwc hién

Lai chénh Iéch ty gia chwa thuc hién

Khac

CHI PHi TAI CHINH

Lai tién vay

L& chénh léch ty gia da thyc hién

Dw phong gidm gia cac khoan dau tw

<
4
IIII o

LOI NHUAN KHAC

Thu tir thanh ly tai san cb dinh

Ban bao bi va dung cu

Khac

Thu nhap khac

Gié tri con lai clia tai san ¢ dinh da thanh ly

Gia vbn bao bi va dung cu

Cac khoan chi phi khac

Chi phi khac

Lei nhuan/(16) khac

<
4
V)
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<
4
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1.347.797.891.454
115.375.955.374
18.393.047.350
176.678.732.252
112.493.734.458
1.770.739.360.888

201
VND

2010
VND

1.141.135.353.454

89.151.622.411

15.849.195.866

153.771.491.165

22.126.243.170

1.422.033.906.066

2010
VND

30.482.893.954

1.274.239.797

45.295.884.249

32.210.390.192

2.474.018.017

12.060.657.000

80.289.992.558

48.019.305.006

2011

91.102.573.233
54.045.020.090
177.000.000
145.324.593.323

2011

1.733.502.020
1.733.502.020

(205.388.044)
(205.388.044)
1.528.113.976

2010
VND

49.674.891.376

70.227.668.716

1.980.000.000

121.882.560.092

2010
VND

40.753.800

8.822.899.747

747.547.650

9.611.201.197

(40.753.800)

(8.784.553.485)

(830.973.077)

(9.656.280.362)

(45.079.165)
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23. CHI PHi THUE THU NHAP DOANH NGHIEP HIEN HANH
2011 2010
VND VND
Loi nhuan trudc thué 65.028.876.775 89.771.902.456
Triv: Thu nhap khong chiu thué B (2087.405.245)
Cong: Cac khoan chi phi khong duoc khau triv 7.082.711.355
Thu nhap chiu thué 94.767.208.566
Trong do:  Thu nhép chiu thué cua hoat déng chinh 86.070.557.106
Thu nhép chiu thué cua hoat dong khac 8.696.651.460
Thué suét ap dung cho hoat ddng chinh 10%
Thué suét ap dung cho hoat dong khac 25%
Thué thu nhap doanh nghiép 10.781.218.576
Thué thu nhap doanh nghiép duoc giam hang nam (1.325.623.494)
Thué thu nhap doanh nghiép dwoc gidm theo Théng tw 154 (1.823.632.261) -
Chi phi thué thu nhap doanh nghiép hién hanh 4.255.141.943 9.455.595.082
(ong ty c6 nghia vu nop thué thu nhap doanh nghiép theo ty 1é 20% tinh trén thu nhap chiu thué cho 10 nam
dau tién ké tirngay dang ky kinh doanh va 25% cho cac nam tiép theo. Cong ty dugc mién thué thu nhap trong
2 nam ké tir nam dau tién kinh doanh c6 Iai (nam 2006 va 2007 la hai nam dugc mién thué thu nhap doanh
nghiép) va duoc giam 50% cho 5 nam tiép theo (bat dau tir nam 2008).
Vao ngay 11 thang 11 nam 2011, Bo Tai Chinh da ban hanh Thong tu s6 154/2011/TT-BTC hudng dan Nghi
dinh s6 101/2011/ND-CP ngay 4 thang 11 nam 2011 quy dinh chi tiét thi hanh Nghi quyét s6 08/2011/QH13
cua Quoc hoi vé viéc ap dung giam thué thu nhap doanh nghiép. Theo do, Cong ty dugc giam 30% thué thu
nhap doanh nghiép phai nép cho nam 2011.
24, LAI CO' BAN TREN CO PHIEU
Viéc tinh toan ldi co ban trén ¢6 phi€u phan bé cho cac ¢6 dong so hiru ¢ phan pho thong cua (ong ty dugc
thuc hién trén co so cac so liéu sau:
2011 2010
VND VND
Loi nhuan sau thué 80.989.690.718
Triv: Lai chénh lach ty gia chua thuc hién DEIRETE] (2.474.018017)
Loi nhuan dé tinh 13i co ban trén cé phiéu 78.515.672.701
Sé binh quan gia quyén clia cd phan phd théng 22.228.767
Lai co’ ban trén c6 phiéu 3.532
25. CAM KET THUE HOAT BPONG

Tai ngay két thuc nién do ké toan, Cong ty c6 cac cam két thué hoat dong vai lich thanh toan nhu sau:

Thuyét Minh Bao Cao Tai Chinh (Tiép theo)
Cac thuyét minh nay Ia mot bo phan hgp thanh va can dugc doc dong thai voi bao cao tai chinh kém theo

26.

Thué hoat dong thé hién tién thué dat tai phuong My Thoi, thanh phé Long Xuyén, tinh An Giang trong 50 ndm
tinh tir thang 3 nam 2005. Cong ty dugc mién tién thué dat trong 6 nam ké tir ngay 17 thang 3 nam 2005.
CONG CU TAI CHINH

Quan Iy rui ro vén

(6ng ty quan tri nguén vén nham dam bao rang Cong ty c6 thé vira hoat dong lién tuc vira t6i da hoa lgi ich
cla cac ¢6 dong thong qua téi uu hoa s6 du nguén von va cong no.

Cau trac ven clia (6ng ty gdm c6 cac khoan no thuan (bao gom cac khoan vay nhu da trinh bay tai Thuyét minh
s6 15 va 17, trur di tién va cac khoan tuong duong tién), phan von thudc so hiru cia cac ¢ dong cia cong ty
(bao gém vén gop, cac quy du trir va Igi nhuan chua phan phoi).

Cac chinh sach ké toan chu yéu

Chi tiét cac chinh sach ké toan chu yéu va cac phuong phap ma (ong ty ap dung (bao gém cac tiéu chi dé ghi
nhan, co sé xac dinh gia tri va co s& ghi nhan cac khoan thu nhap va chi phi) doi voi ting loai tai san tai chinh,
cong ng tai chinh va cong cu vén duoc trinh bay tai Thuyét minh s6 4.

Cac loai cong cu tai chinh

Gia tri ghi sb

2011 2010

VND VND
Tai san tai chinh _
Ti&n va cac khoan twong duong tidn 25.881.431.297
Phai thu khach hang 548.428.983.364
Phai thu khac 157.767.456.128
Khoan ky qu§ ngén han 115.892.799
PAu tw ngén han 2.820.000.000
Khoan du tw dai han -
Khoan ky quy dai han 1.585.825.000
Téng cong 736.599.588.588
Cong ne tai chinh _
Vay ngén han 792.456.557.193
Phai tra ngui ban 129.778.323.204
Chi phi phai tra 2.449.295 661
Phai tra ngén han khac 38.613.835.243
Vay va no dai han 20.181.189.622
Téng cong 983.479.200.923

(6ng ty chua danh gia gia tri hgp Iy cla tai san tai chinh va cong ng tai chinh tai ngay két thic nién do ké toan
do Thong tu 210 cting nhu cac quy dinh hién hanh chua c6 hudng dan cu thé vé viéc xac dinh gia tri hop Iy cta
cac tai san tai chinh va cong ng tai chinh. Thong tu 210 yéu cau ap dung Chudn muyc bdo cdo tai chinh Qudc
té vé viéc trinh bay bao cao tai chinh va thuyét minh théng tin d6i véi cong cu tai chinh nhung khéng dua ra
huong dan tuong duong cho viéc danh gia va ghi nhan cong cu tai chinh bao gém ca ap dung gia tri hgp Iy,

2011 2010
VND VND
Trong vong mét nam 46.801.584 46.801.584
T nd&m thr hai dén ndm thir nadm 140.404.752 140.404.752

Sau nam nam

1.928.875.283
2.116.081.619

1.973.466.792

2.160.673.128
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Muc tiéu quan Iy rui ro tai chinh

Rui ro tai chinh bao gom rui ro thi truong (bao gom rui ro ty gia, rui ro |ai suat va rui ro vé gia), rui ro tin dung,
rdi ro thanh khoan va rui ro |ai suat ctia dong tién. Cong ty khong thuc hién cac bién phap phong ngtra cac rai
ro nay do thi€u thi trudng mua cac cong cuy tai chinh nay.

Rui ro thi truong

Hoat dong kinh doanh ctia Cong ty sé chu yé&u chiu rui ro khi co su thay déi vé ty gia hai doai va 1ai suat.

Quan ly rdi ro ty gia

(o6ng ty thyc hién mat s6 cac giao dich c6 g6c ngoai té, theo do, (ong ty sé chiu rui ro khi c6 bién dong vé ty
gia.

Gia tri ghi s6 cua cac tai san bang tién va cong ng phai tra c6 géc bang ngoai té tai thoi diém cudi nam nhu
sau:

Tai san Cong no phai tra
31/12/2011 31/12/2010 31/12/2011 31/12/2010
VND VND VND VND

527.918.172.536 302.129.243.889 W MK R KT WA R T 312.624.576.805
811.224.259 26.493.475

- 10.506.542.400 -

D6 la My (USD)
DPdng Euro (EUR)
D6 la Héng Kong (HKD)

Quan Iy rdi ro 1adi suét

(ong ty chiu rui ro lai suat trong yéu phat sinh tir cac khoan vay chiju 1ai suat da dugc ky két. Cong ty chiu rui
ro 1ai suat khi Cong ty vay von theo lai sudt tha ndi va |di suat c6 dinh. Rui ro nay sé do Cong ty quan tri bang
cach duy tri @ mac do hop 1y cac khoan vay 1ai suat ¢d dinh va 1i suat tha néi.

Quan ly rdi ro vé gia

(ong ty chiu rui ro vé gia cua cong cy von phat sinh tir cac khoan dau tu vao cong cu von. Tuy nhién, Cong ty
danh gia rai ro nay @ muc thap vi ong ty khong c6 cac khoan dau tu vao cong cu von trong yéu.

Quan Iy rui ro vé gia hang hoa

(6ng ty mua nguyén vat liéu, hang hoa tir cdc nha cung cdp trong nudc dé phuc vu cho hoat dong san xuat
kinh doanh. Do vay, Cong ty sé chju rui ro tur viéc thay d6i gia ban ciia nguyén vat liéu. Cong ty khong thuc
hién cac bién phap phong nglra rui ro nay do thiéu thi truong mua cac cong cu tai chinh nay.

Rui ro tin dung

Rui ro tin dung xay ra khi mgt khach hang hoac déi tac khong dap img dugc cac nghia vu trong hgp dong dan
dén cac tén that tai chinh cho Cong ty. (ong ty c6 chinh sach tin dung phtt hgp va thuong xuyén theo déi tinh
hinh dé danh gia xem C6ng ty co chiju rudi ro tin dung hay khong. Cong ty khong co bat ky rui ro tin dung trong
yéu nao vai cac khach hang hoac déi tac béi vi cac khoan phai thu dén tr mot sé luong 16n khach hang phan
b6 & cac khu vuc dia Iy khac nhau.

BAO CAO THU'ONG NIEN 2011

Thuyét Minh Bao Cao Tai Chinh (Tiép theo)
Cac thuyét minh nay Ia mot bo phan hgp thanh va can dugc doc dong thai voi bao cao tai chinh kém theo

Quan ly rui ro thanh khoan

Muc dich quan Iy rai ro thanh khoan nham dam bao du ngudn von dé dap tng cac nghia vu tai chinh hién tai
va trong tuong lai. Tinh thanh khoan cting duoc Cong ty quan Iy nham dam bao muc phu troi gitta cong ng
dén han va tai san dén han trong trong ky ¢ murc ¢ thé dugc kiém soat doi vai s6 vén ma Cong ty tin rang co
thé tao ra trong ky do. Chinh sach cia Cong ty la theo doi thudng xuyén cac yéu cau vé thanh khoan hién tai
va du kién trong tuong lai nham dam bao (6ng ty duy tri di murc du phong tién mat, cac khoan vay va da vén
ma cac chd s hitu cam két gop nham dap tng cac quy dinh vé tinh thanh khoan ngan han va dai han hon.

Bang duai day trinh bay chi tiét cac mirc dao han theo hgp déng con lai doi voi cong ng tai chinh phi phai sinh
va thoi han thanh toan nhu da dugc thoa thuan. Bang dudi day dugc trinh bay dua trén dong tién chua chiét
khdu cua cong ng tai chinh tinh theo ngay sém nhat ma Cong ty phai tra. Ngay dao han theo hgp dong dugc
dua trén ngay sém nhat ma Cong ty phai tra.

Dwéi 1 nam T 1- 5 nam Téng

Tai ngay 31/12/2011 VND VND VND

121.779.296.432 121.779.296.432

Ch phai tra 5.329.900.187 5.329.900.187

Phai trd ngan han khac 6.746.670.730 6.746.670.730
Vay va no dai han 14.714.768.422 9.701.937.400 24.416.705.822

Tai ngay 31/12/2010 uertoem s pam o
Vay ngan han 775.524.576.754 - 775.524.576.754
Phai tra ngudi ban 129.778.323.204 - 129.778.323.204
Chi phi phai tra 2.449.295.661 - 2.449.295 661
Phai tra ngén han khéc 38.613.835.243 - 38.613.835.243
Vay va no dai han 16.931.980.439 20.181.189.622 37.113.170.061

Ban Giam déc danh gia mac tap trung rui ro thanh khoan & muc thdp. Ban Giam ddc tin tudng rang Cong ty co
thé tao ra du ngudn tién dé dap ung cac nghia vy tai chinh khi dén han.

Bang sau day trinh bay chi tiét mdrc ddo han cho tai san tai chinh phi phai sinh. Bang dugc lap trén co s murc
dao han theo hgp dong chua chiét khau cuia tai san tai chinh gém 1ai tir cac tai san do, néu co. Viéc trinh bay
thong tin tai san tai chinh phi phai sinh 1a can thiét dé hiéu dugc viéc quan ly rui ro thanh khoan cua (ong ty
khi tinh thanh khoan dugc quan ly trén co s& cong no va tai san thuan.

CONG TY CO PHAN VIET AN



Thuyét Minh Bao Cao Tai Chinh (Tiép theo)

(ac thuyét minh nay 1a mot bo phan hop thanh va can dugc doc dong thoi voi bao cao tai chinh kem theo

Tai ngay 31/12/2011 puott \",;"E; Tewt-s 3;’3 T\f’ﬁg
Tién va cac khoan twong duong tién 69.425.885.005 69.425.885.005
Phai thu khach hang 644.043.222.377 644.043.222.377
Phai thu khac 70.413.893.584 70.413.893.584
Khoan ky qu§ ngan han 115.892.799 115.892.799
DAu tw ngén han 179.600.315.497 179.600.315.497
Pau tw dai han 2.000.000.000 2.000.000.000
Khoan ky quy dai han 923.725.000 923.725.000
Tai ngay 31/1212010 uert e s pam ng
Tién va cac khoan twong duong tién 25.881.431.297 - 25.881.431.297
Phai thu khach hang 548.428.983.364 - 548.428.983.364
Phai thu khac 157.767.456.128 - 157.767.456.128
Khoan ky qu§ ngén han 115.892.799 - 115.892.799
Dau tw ngén han 2.820.000.000 - 2.820.000.000

Khoan ky quy dai han

- 1.585.825.000

1.5685.825.000

27. NGHIEP VU VA SO DU VO'I CAC BEN LIEN QUAN

Trong nam, Cong ty da c6 cac giao dich sau vai Cong ty con nhu sau:

“Clean from Baby Fish, Farm to Dining Table”

2011 VND 2010 VND
= TABLE OF CONTENTS
Thoai vén khéi Cong ty con 15.600.000.00
Tem g cho Cong Ty oon B 78591208921 MESSAGE 69
RUt vén tir Cong ty lién két _ 39.340.000.000
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Chairman’s Message

Dear shareholders, investors, customers, partners, and all staff members of Anvifish,

2011 passed by with many challenges in the entire economy of
Vietnam. All was an atmosphere of gloom and pressure with a
great threat of impossible recovery in the short-term of the world
economy: high unemployment, budget deficit and sovereign debts
in the United States of America; extended sovereign debts in Europe;
the Japanese economy was heavily affected by natural calamities;
security and political uncertainties in Africa, the Middle East, etc.

Meanwhile, the picture of the Vietnamese economy was not so bright
when the strong monetary tightenting policy and the financial policy
have not delivered results. GDP growth obviously slowed down;
interest rates and inflation, although controlled, were still high;
budget deficit remained high; investments were higher than savings;
trade deficit was improved but still very risky (upon increases in
credits and publicinvestments); the foreign exchange rate showed
decreases since the second quarter of 2011 but were still under
pressure (previously, the State Bank of Vietnam also raised the
foreign exchange rate by 9.3% in February 2011).

However, export of pangasius grew strongly, with total export value
reaching over US$1.8 billion (up by 26.5% from 2010). This revealed
continued growth potentials of the pangasius processing industry and
the increasing needs of the world for pangasius products of Vietnam.
However, there remained many difficulties and challenges in the
pangasius processing industry of Vietnam. The greatest weakness of
thisindustry is the production of baby fish; decline in baby fish quality
is one of the reasons for low farming performance, slow growth of
commercial fish and more diseases than in 2010. In addition, both
corporate processors, exporters of aqua-products and farmers faced
difficulties in investment capital resources. Farmer households and
enterprises face difficulties in that disbursement is based on collaterals
and loan terms which are shorter than farming periods. It is obvious
that since January 2011, supplies of domestic raw materials have been
scarce and material prices have increased significantly; more seriously,
raw material suppliesin the area are gradually running out and there
has been no sign of recovery. Most enterprises of the same industry
in the province have had no raw materials for processing. Moreover,
consuming countries continue to introduce further technical barriers,
such as increased testing for anti-biotic residues. Enterprises in the
industry have faced increasingly harsh competition.

In such difficulties, thanks to accurate forecasts and proper and timely
business strategies of the Management, plus customers’ trust and great
efforts of all staff members, Anvifish has succeeded in maintaining its
sustainable development. By the end of 2011, net revenue of Anvifish
had reached over VND1,863 billion, an increase of around 17.52%
from 2010, and exceeded the target by 2.17%. Profit after tax reached

nearly VND61.3 billion, an decrease of 24.17% from 2011, and decrease
23.208% than target. Among more than 144 Pangasius exporters now,
10 enterprises of which account for 40% of market share, Anvifish
ranks the 4th with export value of around US$80.1 million, accounting
for around 3.81% of market share of the entire industry.

In the crisis, Anvifish maintained normal production and business
activities and created sustainable growth. The most important
reason is that the company is able to control its supplies of raw
materials - since Anvifish has its own special-use material area,
and seeks for supplies in other provinces through association with
farmer households in response to the scarcity and rapid changes
of material supplies.

Besides, with its business philosophy “Clean from baby fish, farm to
dining table”, Anvifish constantly maintains and improves quality
management systems in farming and processing of products, in
addition to acquisition of modern equipment for its testing laboratory.
Especially, the Company develops and maintains quality management
systems to always meet all strict requirements of customers in all
markets. As a result, Anvifish is able to not only maintain its frequent
customers with its reputation but also constantly increase new
customers all over the world. Anvifish took advantage of the recent
economic crisis to turn threats and challenges into opportunities.

Therefore, on behalf of the Management Board of the Company, I
would like to thank all customers that trust and choose Anvifish as
their partners over the past time. I would like to thank the Company’s
staff members who have made constant efforts to contribute to the
success of Anvifish today. And I would like to extend our gratitude to
our distinguished Shareholders who have trusted and accompanied us.

However, in the context of the stagnating overseas and domestic stock
exchanges recently, AVF share price strongly declined and became
much cheaper than its actual value and sometimes cheaper than
its par value. This partly affected the implementation of investment
projects and fund-raising plans of the Company.

Despite difficulties, according to assessment of experts in the industry,
2012 will continue to be another good year for the fishery sector. The
sovereign debt crisis in Europe will result in a reduction of support
from the governments of these countries for enterprises in Europe.
Economic difficulties will be an opportunity for delicious, clean, cheap
and quality products like Vietnamese pangasius to be the choice of
most consumers all over the world. This is an opportunity arising in
the crisis for Vietnamese fish to make use of its competitive edge.
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According to the 2012 Plan of the Ministry of Agriculture and Rural
Development, total farming area of 5,500 to 6,000 ha of land will
deliver 1.2 to 1.5 million tons of output. Export value in 2012 is
planned to reach USS$2 billion. Anvifish alone also will try to earn
VND1,908 billion of net revenue in 2012 (up by 2.42% from 2011),
and over VND90 billion of profit (up by 50% from 2011). The key
objectives for 2012 are to maintain the existing output and revenue,
increase of profit thanks to in-depth development in the link chain
to increase the internal value.

The 2012 plan requires Anvifish to grow with
breakthroughsin all aspects. Our team needs to:
develop material supplies, increase productivity
of the factory, decrease the production norm,
ensure strong and synchronous operation of
equipment and linking of machinery components
to deliver combined strength with time.

With the slogan “Clean from baby fish, farm to
dining table” Anvifish is committed to making the
greatest efforts to keep the trust of customers,
improve capital use efficiency to meet the
expectations of shareholders and take better care
of the physical and spiritual life of staff members of
the Company, contribute more to the State Budget
for general development of the community and
the society.

An Giang, 31 March 2012
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Luu Bach Thao
Chairman of the Management Board
of Viet An Joint Stock Company
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ABOUT THE COMPANY

Corporate History

2/2007 6/2007 2/2010 8/2010
- present

Incorporation Renamedas  Conversion o Increase of e Increase of e Increase of e Increase of

of An Giang - Viet An Co., into a joint capital to capital to capital to capital to
Basa Co. Ltd. Ltd. stock company  VND80.8 bil. VND100 bil. VND150 bil. VND225 bil.
with charter
capital of
VND50 bil.

Principal business fields

The Company’s principal business lines include exploitation, farming, processing and export of aqua-products.

e Main products: pangasius fillets, pre-fried breaded pangasius, skewed pangasius, seabass, and goby fish.

e Product structure: pangasius fillets account for around 98.7% of output and 98.81% of export value of the Company

currently. In addition to off-grade products and by-products which are mainly for sale in the domestic market, high
added value items like seabass and goby fish will be new directions of development for the Company in future.

ANVIFISH JOINT-STOG



Organization chart and management structure
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Summary of operating results for 5 years (2007 — 2011)

Export value by year
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Financial situation by year

FINANCIAL HIGHLIGHTS 2007 2008 2009 2010
NET FINANCIAL EXPENSES

Liquidity ratio

Current ratio 0.85 0.92 0.86 1.00
Quick ratio 0.53 0.51 0.49 0.69
Capital structure

Liabilities / Total assets 0.79 0.84 0.86 0.76
Liabilities / Equity 3.66 5.14 6.07 3.08
Short-term debts / Liabilities 0.88 0.87 0.85 0.90
Short-term loans / Short-term debts 0.82 0.73 0.76 0.80
Long-term loans / Long-term debts 0.62 0.99 1.00 1.00
Asset structure

Current assets / Total assets 0.58 0.67 0.63 0.68
Non-current assets / Total assets 0.42 0.33 0.37 0.32
Operation capacity

Total asset turnover 1.40 1.28 0.98 1.04
Average collection period 63 58 74 110
Average inventory period 67 74 101 95
Average payment period 31 41 54 44
Expense structure

Cost of goods sold / Net revenue 83.82% 81.70% 81.13% 80.31%
Net financial expense / Net revenue 3.54% 5.42% 1.50% 4.64%
Loan interest / Net revenue 3.67% 4.94% 1.72% 3.14%
Selling expense / Net revenue 6.86% 10.64% 8.03% 7.21%
General administration expense / Net 2.38% 1.30% 1.65% 2.18%
revenue

Other expenses (net) / Net revenue 0.05% 0.11% 0.91% 0.00%
Growth rate

Total assets - 70% 79% 22%
Equity fund - 29% 56% 111%
Net revenue - 56% 37% 30%
Profit before tax - - 1016% 8%
Profit after tax - - 909% 8%
Profitability

Profit after tax / Net revenue 3.33% 0.83% 6.13% 5.10%
Operating profit / Net revenue 3.39% 0.95% 7.69% 5.66%
ROE 21.67% 6.55% 42.46% 21.73%
ROA 4.65% 1.07% 6.01% 5.32%
Others

Book value 10,887 11,339 17,634 16,554
EPS 2,360 742 7,487 3,597

2011

~

= ¢
©

0.86

17,335
2,728
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Cash flows by year

Unit: VND million

2007 2008 2009 2010 2011
. CASH FLOWS FROM OPERATING -
ACTIVITIES

1. Profit before tax 19,065 7,424 82,838 NE 65029
2. Adjustment: _
Depreciation 7,798 11,201 13,035 17,957 [[IERED
Provisions 1,700 7,660 8,864 RREON 24091
Unrealized foreign exchange difference (1,807) (1,629) (127) (2,474) m
Earnings from investing activities (988) (1,805) (1,616) (1,586)
Loan interest 20,962 43,960 21,052 49,773 [IEELE]
3. Profit before changes in working 46,730 66,811 124,046 149,676 w
capital

Increase in receivables (40,452) (86,544) (197,831) (332,735)
Decrease/(Increase) in inventory (44,158) (119,831) (132,300) 19,160
(Decrease)/Increase in payables 13,840 72,017 64,723 (8,846)
Increase in prepaid expenses (5,750) (9,295) (9,068) (7,892) m
Paid loan interest (20,203) (42,878) (21,052) (47,891)
Paid corporate income tax - - (1,975) (1,249)
Other incomes from operating activities - (2,163) 4,055 - m
Net inflow from operating activities (49,993) (121,882) (169,399) (229,777)
Il. CASH FLOW FROM INVESTING -
ACTIVITIES

1. Expense for purchase of fixed assets (44,923) (25,084) (27,228) (48,572)
2. Income from disposal of fixed assets - - 3,420 - -
3. Expenses for investment in or capital (31,290) (65,104) (18,101) - m
contribution to other companies

4. Divestment incomes - - - 40,140
5. Interest incomes 988 1,805 1,616 1,066 [IIEEA
Net outflow from investing activities (75,226) (88,383) (40,293) (7,366)
lil. CASH FLOW FROM FINANCING -
ACTIVITIES

1. Capital contributed by shareholders 50,800 31,700 - 105,000 [
2. Proceeds from short/long-term loans 1,088,074 1,855,244 2,193,007 2,510,975
3. Repayments of loan debts (991,354)  (1662557)  (1,896.281)  (2,410,372) [
4. Repayment of financial lease debts (3,733) (5,668) (6,523) (6,198)
5. Dividends paid to shareholders (14,181) (13,699) (10,000) 7.435) [EED
Net inflow from financing activities 129,606 205,021 280,293 191,970
Net cash flow in the year 4,388 (5,245) 70,601 (45,173)
Opening cash and cash equivalents 2,788 7,047 1,763 72,401
Effect of foreign exchange changes (129) (39) (289) 1,390
Closing cash and cash equivalents 7,047 1,763 72,074 28,618

ANVIFISH JOINT-STOCK COMPANY



Highlights on production and business activities for the past 5 years

After 5 years of conversion into a joint stock company, Anvifish has achieved impressive growth. By the end of 2011,
the Company had total assets of around VND1,890 billion, VND225 billion of charter capital, over US$80 million of
export value (ranking the 4th with 3.81% market share), over VND1.863 billion of net revenue, over VND61.3 billion
of profit after tax, book value of around VND17,335 per share and EPS of around VND2,728 per share.

In the period of 2007-2011, the average growth rate of total assets was 47% per annum, export value 25% per
annum, net revenue 34% per annum, and profit after tax 45% per annum.

Such impressive figures first and most importantly resulted 34% from the proper material area development strategies
of the Board of Directors. With the focus on material area development in order to control raw material supplies,
along with the application of advanced standards like Global G.A.P. and SQF 1000CM, the Company has controlled
well expenses and assure product quality and keep the trust of customers.

In addition, proper market development resulted in a greater advantage for Anvifish than any other company in
the industry. Anvifish has made proper adjustments from time to time and strong changes in its export market
structure: while Anvifish had two main markets - EU and Russia (accounting for over 85% of the Company’s output
and export value) in 2008, in 2011, the Company has two main export markets of Russia (accounting for over 65%)
and the United States of America (accounting for over 20%). Moreover, Australian market, which has been recently
exploited, proves very potential with nearly 6% of total export value.

On the other hand. the Company used fairly high financial leverage. As at 31 December 2011, the ratio of debts
to total assets was 0.79; the ratio of debts to equity was 3.85. The Company’s debts consist of mostly short-term
loans (accounting for around 75% of total liabilities) to provide working capital for the production activities of the
Company. However, the financial risks of these loans were relatively low since they were denominated in foreign
currency at low interest rates (around 6% per annum).

Moreover, the Company is very careful managing risks through keeping its solvency at a safe level.

ANNUAL REPORT 2011

e However, the Company’s capital turnover has not been very effective, since the Company has provided fairly high
preferential treatments to its frequent customers in capital appropriation in the past time. This resulted from the
Company’s policy on sharing difficulties with its frequent customers in order to help them overcome the economic
crisis period.

e Asaresult, the Company's profitability has been only at an average level. In 2011, the Company’s profit margin ratio
was only around 3.29%, ROE around 15.74%. ROA around 3.25%.

e The Company’s cash flows from operating activities by year have not been improved; they have been quite risky
and showed a shortage of working capital and an imbalance between capital, cash generating ability and Company
scale. Specifically, the Company’s business activities remain largely dependent on cash flows from financing activities.
Especially, the over-preferential credit policy for frequent customers has made an imbalance in the cash flows of the
Company. It was partly because of the economic crisis and partly because of the market expansion strategy of the
Company over the past time. Therefore, the company must be more focused adjustments of policies on receivables
and payables for sustainable development in future.

Highlighted events in 2011

e Investment in an additional farming area in Phu Thuan: a 29.5-ha farming area was completely invested in
accordance to Global GAP and ASC standards. There is a feed manufacturing plant that ensures sufficient supplies.
Annual additional output is expected to reach 9,000-10,000T per annum.

e The share issuance for increasing charter capital was postponed and the planned profit after tax of over VND162
billion was adjusted to VND80 billion (according to the Resolution of the General Meeting of Shareholders No.

11/2011/NQ-DHDCD-VA dated 26 December 2011 (where opinions were collected in writing)).

e The company’s capital in ots subsidiary Anpha-AG was sold to individual investor in cash of 1,840,000 shares at par
value. Thus, the percentage of Anvifish’'s holding in Anpha-AG is currently equal to 5% of charter capital.

ANVIFISH JOINT-STOCK COMPANY



REPORTS OF THE MANAGEMENT BOARD AND

THE BOARD OF DIRECTORS

Income statement in 2011

DESCRIPTION UNIT 2010 2011 2011 COMPARED  YEAR-ON-YEAR
PERFORMANCE PLAN (*) PERFORMANCE  WITH PLAN COMPARISON
Net revenue VND mil. 1,586,940 REINLL 102.17% 117.52%
Gross profit VND mil. 312,533 313,379 - 100.27%
Profit before tax VND mil. 89,736 - 65,028 - 72.47%
Profit after tax VND mil. 80,939 61,373 76.72% 75.83%
Dividends/Charter % 54.4% - -
capital
- 75.84%

EPS VND 3,597 - 2,728

(*) According to Resolution No. 05/2011/DHDCD-VA dated 14 April 2011 and Resolution No. 11/2011/NQ-DHDCD-VA dated 26 December 2011

Output Structure Revenue Structure

T 69.06%
. T2 25.02%
T3 2.13%
T5 2.60%
mm Powder  0.03%
Skewer  0.20%
Seabass 0.08%
Goby 0.14%
Other 0.47%

B Asia 1%

B Australia 6%
America 66%

B Russia 4%

Domestic 3%
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Assessment on operating results in 2011

In a year full of difficulties and changes, Anvifish was
still developing and expanding. Its net revenue in 2011
exceeded the target by 2.17%, an increase by 17.52%
from 2010. Two factors contributing to such growth were
the increase in foreign exchange rate and the increase in
average selling price. Upon planning for the year 2011, the
estimated foreign exchange rate used was VND19,500 =
USS$1, but the actual foreign exchange rate in 2011 was
VND20,800 = US$1 (up by 6.67% from the plan). Meanwhile,
the average selling price of productsin 2011 was US$3,459/
kg, which was US$0.249/kg or 7.76% higher than the
planned average selling price of US$3.21/kg.

However, the main reasons for such growth were the
following:

e Proper business strategies, which have been set out
in preceding years: “Focus on the quality of goods and
satisfaction of customers’ demands,” have created the
trust of customers and made the brand “Anvifish” stand
out. The number of frequent customers has grown and
become stable increasingly. Anvifish has 12 biggest
customers, including: Mekong Seafoods, Amanda, Metro,

DKSH. Sundance, JSC, Galac'Sea, HMF, Clama, All Fish,
Gourmet, and Mazzetta. These customers represent
over 87% of output and 88.49% of export value.

Dynamic market development attract many
customers from all over the world, and satisfy demands
of insistent customers. More sale agencies have been
opened in territories and countries that consume the
Company’s products.

A good management team that keeps learning,
updating and researching for innovation and use of
new technologies in the world, grasping information
in a timely manner and correcting weaknesses. In
addition, the management team, skilled employees
and workers have been loyal to the Company; they
have helped produce products with stable quality that
satisfy customers.

Flexibility in business orientation, which is appropriate

from time to time. The Company has been very keen
on grasping opportunities to go forwards.
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Assessment on corporate governance

Farming area
The biggest difficulty of farming area is that capital resources provided by Anvifish cannot meet farming needs.

However, during 2011, the Company developed an additional farming area - the sixth one - Phu Thuan Farming
Area. All farming areas strictly apply quality standards such as: Global G.A.P. and SQF 1000CM. With the added
farming area of Phu Thuan, Anvifish will increase its level of control of raw material supplies to over 60% from
the previous level of 40%. In addition, the Company will continue to invest in another farming area in order to
increase its level of control of raw material supplies to 80% in subsequent years.

In 2011, fish from the farming area of Global Gap was exported at a gross volume of 1,028,359 kg, net volume
913,645 kg, and was worth US$3,739,452. Of this, the pe rcentage of export to DKSH was 55.46%, Metro 42.95%
and Amanda 1.59%. Although Global Gap Farming Arec currently only contributes around 15% of output and
around 5% of export value, it is an important passport ior Anvifish products to reach all markets in the world.

Purchase of raw materials

In response to great changes in prices and serious short iges of raw materialsin 2011, the experienced Board of
Directors introduced various proper strategies, such as: expansion of farming areas, creation of good cooperation
relationships with farmers, search for raw materials not only in the home province but also in neighboring
provinces, flexible payment methods, etc.

Production at workshops

Purchases of raw materials have not met completely production requirements on sizes and quality, and scarcity
of raw materials as well as continuous changes in human resources have created difficulties for production
activities at workshops.

However, with a good and experienced management team, as well as modern technology and equipment,
production activities still ensured the schedules of delivery of goods of the Company.

Quality management

Strict requirements of the National Agro-Forestry-Fisheries Quality Assurance Department (NAFIQAD) Zone 6 in
registration for inspection of products have made it difficult for the Company’s Quality Management Department
to flexibly control inspection schedules in accordance with delivery and export plans when there were containers
which were of high priority for inspection or urgent.

In addition, exports of domestic goods through entrustment also faced problems in identification of responsibility
for quality of products and inspection expenses.

Other difficulties included: continuous personnel changes, investment in training of successive human resources,
application remaining locally restricted, unstable power supplies, laboratories using the same water source as
that of workshops, etc.

Nevertheless, this department still worked smoothly with the advantage of documentation of stages in the
production process and operation processes; production activities are controlled in accordance with various
quality management systems such as: HACCP, ISO 22000:2005, IFS version 5, BRC version 5, Global G.A.P., BAP,
ISO/IEC/ 17025:2005, etc. plus modern laboratories used for analysis of micro-biological and antibiotic criteria.

ANVIFISH JOINT-STOCK COMPANY



Assessment on corporate governance

The Support Division

Selling activities
There are many difficulties in selling activities, such as: scarcity of raw materials making it difficult for timely
delivery of goods, customers failing to make timely payments due to the economic crisis.

However, an advantage of the Company today is its brand name Anvifish. Many new customers have come to
Anvifish thanks to the product trademark (DL 359) which is present in the market.

The market development strategies of the Board of Directors are correct and can help ensure sustainable
development in the long term.

Supplying activities

The Company faces a number of difficulties in reporting data, supplying materials, requirements on frequent
changes in labeling and packaging, communication among departments, raw material sources, and time for
inspection of products by the Quality Center.

However, thanks to dedicated staff members who are laborious and keen on learning. the supply materials for
production workshops has been well performed.

Technical assistance and repair works
Changes in human resources in the year plus concentrated continuous production activities have made a lot of
difficulties for maintenance and repair of machine and equipment.

However, the Company’s strength is shown in a well-trained technical team with young, active, clever, dedicated
members who are always keen on learning for improving their workmanship.

Financial activities

Although the Company faced difficulties in capital turnover due to changes in raw material sources, and delayed
payment by customers, with the Company’s strong and close relationships with many banks, as well as with
flexibility and quick response, the finance department managed to meet financial needs of production activities.

Administration, human resources and remuneration
Great changes in human resources made it difficult for statistical updates of employees’ information and policies
for employees.

However, under active management of the Board of Directors, employees have well complied with regulations;
safeguarding. cleaning, food safety, fire fighting and prevention, etc. have been smoothly performed.
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Development orientation and business plan for 2012

General situation overview:

In 2012, there has been no sign of complete recovery from the global economic crisis, but macroscopic factors will
become gradually more stable. The State will also continue its monetary tightening policy to ensure stability.

In addition, exporters in the aqua/sea-product processing industry of our country will face increasing difficulties
due to many commercial and technical barriers created by import countries. Over the past years, pangasius
farming in the Mekong Delta Region has seen outstanding development, ranging from improvement of baby fish,
farming methods, disease management, water source control to processing and export, etc. in order to increase
competitiveness and meet requirements of the world markets. However, our pangasius products have faced too
many barriers in the world markets, such as: the United States of America has raised anti-dumping tax to 130%
against pangasius products imported from Vietnam; European countries erected a lot of barriers against Vietnamese
pangasius products regarding micro-biological and antibiotic matters, etc.; the mass media in Norway, Italy, Spain,
Middle east, etc. also ran campaigns to distort our pangasius. At the same time, Egypt and Brazil reacted negatively to
importation of Vietnamese pangasius as they are afraid of quality, environmental and pricing matters. Most recently,
WWEF (World Wildlife Fund) put Vietnam'’s pangasius fish into red list in its “2010-2011 Guidance Manual for Seafood
Consumers” in some European countries, which created a further disadvantage for our country’s pangasius products
in the competition in the world market, and worried pangasius farmers in the Mekong Delta Region in particular
and Vietnam in general. On the other hand, one reason for our pangasius products suffering from price squeezing
in the world market is the competition against each other of Vietnamese enterprises and their non-association.

In addition to external difficulties, the fishery industry faces internal difficulties. As all known, recently animal
feeds fell into a price hike; continuous adjustments of feed prices were made in one month alone and it is expected
that animal feeds will continue to see a further price hike in future, which makes farmers very worried. The reason
for this is domestic supplies of raw materials fail to meet demands; most raw materials in our countries depend on
imports, and suffer from impacts of the increase in the foreign exchange rate which helps raise import expenses of
raw materials.

As aresult, although pangasius fish is one of the key export products of the Mekong Delta Region, pangasius farming
area is decreasing gradually because farmers cannot ensure profitability in the context of constant price changes,
unstable consumption, high interest rates, etc.

Another reason is that competent authorities have not closely managed the industry, and have failed to
introduce sanctions or master plans of material areas in a specific manner. This has resulted in redundancy of raw
materials at a time and shortage at another time, farmers stopping farming when pangasius fish price is low and
expanding farming in an uncontrolled manner when pangasius fish price is high, etc. On the other hand. a lot of
processing plants have been established:; the authorities have granted export licenses to enterprises that are unable
to conduct aqua-product processing activities, have no warehouses and have no stable customer base.

Nonetheless, in general raw material supplies in 2012 are expected to be more stable than in 2011, since
pangasius farmers who enjoyed profit in 2011 will continue to reinvest and some farmer households reinvest in
pangasius farming upon grasping information on positive market forecasts and analysis of cost pricing. Currently,
there is a lot of fish of 400-600g size; therefore, in early 2012, raw material supplies will be relative large. pangasius
fish prices will be stable again and likely to see no big changes.

ANVIFISH JOINT-STOCK COMPANY



Development orientation up to 2015

e 2012 e 2013 e 2014 e 2015

Completion of the closed Increasing of performance Maintaining steady revenue
investment value chain by increasing profit margin  and profit growths

¢ Develop farming areas ¢ Reduce marginal cost ¢ Improve productivity
of plants
¢ Improve product ® Create more highly ® Expand and
quality added value products diversify markets
Net revenue Profit before tax
(VND billion) (VND billion)
5000 cAGR=10% _____. > 250 CAGR=25% _____. >
2500 o----"""""" i 200 o----"""""" -
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e Itis forecast that net revenue grows by 10% on average, thanks to the following factors:

e Production output growing by 3% per annum: thanks to the increase in capacity of plants as well as processing
and purchase of products from other companies in the same industry.

e Average selling price increasing by 3.5% per annum: thanks to product quality improvement, combined with
increases in products with high added value and high profit margin.

e Foreign exchange rate rising by 3% per annum.
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e It is forecast that profit will increase by 25%
per annum on average thanks to the following
factors:

e The ratio of cost of goods sold to net revenue
decreasing to the targeted level of 78%: thanks
to additional investments in fish farming areas
in order to increase the level of control of raw
materials to 80%.

e Stabilization of selling expense., general
administrative expense, and financial expense.
Itis expected that the ratio of selling expense
to net revenue is 8%, the ratio of general
administrative expense to net revenue is
2.25%. The ratio of loan interest expense to
financial expense is also expected to 61.25%.

Business plan for 2012

DESCRIPTION

Net revenue

Profit after tax

Dividends (*)

Refrigerated pangasius products

Other products

Export value

(*) The Company is expected to issue shares at a ratio of 3:1 to pay dividends.

¢ Farming area planning:

2012 PLAN COMPARED WITH 2011

VND1,900 billion +2.00%
VND90 billion +42.85%
43% -

25,000 tons (net) -

500 tons (net) -
US$80 million -

In 2012, Anvifish will arrange land allocation in Long Xuyen City to invest in and develop a new farming area. In
addition, the Company also plans to raise additional VND200 - VND300 billion from issuance of bonds or shares in

order to invest in and develop new farming areas.

NO. FARMING AREA

1 Binh Duc

Vinh Binh

Cho Moi

My Hoa Hung

Binh Thanh

a|loa| |l O|DN

Phu Thuan

TOTAL

ANVIFISH JOINT-STOCK COMPANY

EXPECTED FARMING OUTPUT (TON)

9,531

37,452



Market planning

Continue to maintain the traditional customers of Anvifish.

Enhance the image and promote the brand of Anvifish to consumers all over the world through domestic and
overseas trade fairs and exhibitions, such as the trade fairs of Boston, Vietfish, Brussels, etc.

Boost the strengths of Anvifish established over the years in order to “further lengthen the list of customers.”
Further boost market researches and researches on the needs and taste of customers in each region in order to
introduce proper product strategies to best meet customers’ demands.

Quality policies are indispensable in the business strategies of Anvifish in the past time. Therefore, Anvifish's
products have been present in “all over Asia and Europe.” Quality policies are always the top priority in the
business strategies of Anvifish.

Based on the current market conditions in 2011, it is proposed to allocate product supplies for markets in 2012
as follows: EU (35%), Asia (5.5%). Australia (2%). America (50%). Russia (5%). and domestic market (2.5%).

Business Strategies in 2012

“Keep quantity, improve quality”: keep stable the output volume like in 2011, not to concentrate on increasing
revenue at any cost but to focus on caring for and well exploiting the existing farming areas to take good control
of raw materials and increase profit.

Continue to keep relationships with loyal farmer households and purchase additional raw materials from far
areas such as: Vinh Long Province, Soc Trang Province, Hau Giang Province, etc. at appropriate times.

Expand raw material areas to stabilize production activities. This can be done through expansion of farming
areas of Anvifish or through joint ventures with reputable raw material suppliers. Increase the level of control
of raw materials to 80%.

Maybe purchase finished products from other enterprises to export to easy markets in order to increase sales.
Deliver goods on time and ensure stable quality of products in order to attract old customers to return, and
grasp opportunities to search for new customers and markets.

Boost financial resources, speed up the progress of payments for raw materials, keep close relationships with
loyal customers and new customers, enhance reputation, in order to stabilize quantity and quality and meet
Anvifish’s needs for production and business.

Promote cooperation with fish farming companies and households that can provide large quantities.

Create good relationships between departments for smooth communications in order to meet customers’
requirements in a timely manner and minimize unnecessary errors in the management system of Anvifish.
Diversify refrigerated products like added-value products or other sea-products.

Focus on improving operating cash flows of the Company in a sustainable manner by managing more closely
the payments of customers

In addition, build and develop Anvifish’s corporate culture, which is also important in attracting and satisfying
customers.

ANNUAL REPORT 2011

Solutions for implementation

Deliver products on time, create good cooperation
with customers, and always give prompt
responses to customers when receiving their
feedbacks. Export 120 containers per month on
average.

Always pay attention to old customers, reconnect
with old customers that have stopped contacting
Anvifish.

Actively look for new customers though
participation into international fishery trade
fairs.

Diversify sales orders of various sizes, various
kinds of products in order to make it easy for
production.

Delivery planning and export must be on time and
quick, avoid delays in production and shipments.
Along with delivery plans, plans for coordination
of means of transport are also very important
in shipments. Reduce probability of cases where
means of transport delay the closing time of
shipping companies.

Maintenance and repair works must be conducted
more quickly and in a timely manner. Feedbacks
must be given in a timely manner if equipment
cannot be repaired and plans for replacement
must be prepared to serve production activities.

Equipment must be operated on schedule as
required by Workshops.

The Human Resources Department must provide
additional personnel in a timely manner for
Production Workshops. The Human Resources
Department should coordinate with the
Production Department to prepare recruitment
plans by month, by quarter and by year to be
more proactive in recruitment and employment.

Departments should communicate closely with
each other to quickly deal with problems, if any.
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Production Division

Sufficient raw materials must be purchased as
required by production activities in accordance
with plans. Quality and sizing of raw materials
must be in accordance with requirements.

Human resources must be stabilized at
Workshops. Coordination with the Administration
and Human Resources Department is required for
continuous recruitment planning.

The plant’s capacity should be increased by
improving the workmanship of workers and
employing more skilled workers.

The processing ratio of such products as whitefish
without chemicals should not exceed 3.05,
whitefish with chemicals should not exceed 2.30;
the loss percentage up to finished products shall
not exceed 8%.

Tightly control material consumption standards
in production.

Increase supervision and inspection of personal
hygiene, sanitation of workshops, contact
surfaces, etc. by sampling and testing as
planned and extraordinarily in order to detect
contaminated areas and negative tendencies in
the production process.

Detailed plans must be prepared for goods
inspection for customers and Nafi in order to
meet the general shipment schedule of Anvifish.



Risk management and sustainable development

Comparison of financial position in 2011 with some companies in the industry

SWOT analysis

The Company’s brand and reputation grows
increasingly.

Frequently unstable source of unskilled workers
due to frequent movements between areas and

ITEMS ANV BAS ACL AAM AGF VHC HVG AVF between enterprises
. I e [t has built a network of loyal reliable customers
Capital structure - in the markets of Europe, Russia, the United States Using fairly high financial leverage compared
Liabilities / Total assets 0.31 0.61 0.63 0.13 0.62 0.47 0.61 of America and Australia, which is stable and with other enterprises in the same industry, the
Liabilities / Equity 047 154 169 o015 161 o2 190 [ sustainable. cOmpatny deper|1_ds Iarg((ejly o?hthe government's
— monetary policy and other macroscopic
Short-term debts / Liabilities 0.97 0.82 0.99 0.79 0.98 0.94 0.98 m e (ontrol of raw material sources compared with governmental policies.
Short-term loans / Short-term debts 0.69 0.74 0.80 - 0.79 0.61 0.61 m other enterprises in the same industry.
Mesot struct ————— Net cash inflows from operating activities have
sset structure - e Synchronous and modern facilities and equipment. not been improved compared with the average
Current assets / Total assets 0.57 0.12 0.73 0.76 0.70 0.72 0.77 level of the industry.
Non-current assets / Total assets 0.43 0.88 0.27 0.24 0.30 0.28 023 [0 e Advanced quality management systems ensuring
— that products meet all the strictest quality
Solvency - standards.
Current ratio 1.90 0.24 1.19 7.52 1.16 1.65 128 [JEEE) ‘ _
Quick ratio 1.32 0.07 066  4.89 0.69 0.89 0.87 0.78 - sl IENCORNEL (R e AE Wy
e—— experienced and sensitive to market conditions.
Operation capacity -
Total asset turnover 0.80 0.29 1.62 1.95 1.54 1.73 122 [ Opportunities
Average collection period 131 66 78 45 65 40 12 [
Average inventory period 74 151 83 47 68 ” 78 m o The price of Vietnamese pangasius tends to hike. Protection barriers in export markets increase
Average payment period 23 25 20 7 18 12 so [ED) and become stricter.
— e The image of the Vietnamese pangasius fish
Expense structure - has been enhanced in the eyes of international Advancement of science and technology will
Cost of goods sold / Net revenue 90% 92% 81% 82% 87% 83% 84% WEEREYS consumers. accelerate the obsolescence of equipment and
Net financial expense / Net revenue 2% 6% : 3% 2% - 2% D _ o _ machinery which Anvifish has acquired.
Loan interest/ Net B p o B 29, " T e (lose attention from Ministries, agencies,
oan Interest / Net revenue o o ° - o ° ° associations, the mass media, etc. created solidarity Unsound competition, lack of coordination
Selling expense / Net revenue 5% 10% 5% 6% 7% 4% SOl 7.27% among enterprises in the industry, helping them between processors, exporters and traders.
General administration expense / 3% 9% 3% 2% 2% 1% 2% XA actively cope with protection barriers in export
Net revenue markets.
I
Profitability - e The value of the Company increased when its
Profit margin from operating 3% - 10% 12% 3% 1% 6% PRERLLA connection chain is completed.
activities
Profit after tax / Net revenue 3% - 9% 10% 3% 9% 6% 3.41%
ROE 4% - 38% 22% 10% 32% 24% WRERIOA
ROA 2% - 14% 19% 4% 16% 8% [EWIIA

(According to the published financial statements for the 4th quarter of 2011 of companies)

In general, compared with other companies in the same industry, Anvifish’s performance has not matched its scale of
operation:

e Anvifish has fairly high leverage. Working capital used for production activities is mainly short-term loans (designated
in foreign currency at a fairly low interest rate of around 6% per annum).

e Low capital turnover, due to application of deferred payment policies to loyal customers in the hard times.
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Management of risk factors

RISK OF INPUT AND SUPPLIERS

MARKET RISKS

SOLVENCY RISK

Anvifish actively controls supplies
of raw materials, part of which is
purchased from farmer households.
Changes in the raw material market
may largely affect the Company'’s
business and production activities.

The cost of raw fish depends largely
on weather conditions, water sources
and changes in the prices of feeds
and quality of feeds for fish.

More and more sophisticated
regulations on quality, food safety
and hygiene quarantine and
technical barriers of import countries
will affect the revenue and profit of
the Company.

The pangasius products of Anvifish
will face harsh competition from
products of domestic and overseas
competitors.

Risks of delivery progress, solvency
and payment deferral by customers
affect the quality of operation of the
Company.

Increase the control of raw
materials to 80%.

Look for more big fish farmers
and keep good relationships with
them in neighboring provinces.

Increase quality control in the
farming areas of the Company
and its partnered farming areas
in accordance with quality
standards. Especially, increase
the implementation of Global GAP
Standards in all the farming areas.

Diversify the markets. In addition
to traditional markets like the
United States of America, Russia,
Europe, there remain many
potential markets that need to
be developed, such as the low-
segment markets in Africa, Asia
and Australia.

Conduct researches on the
domestic and overseas
competitors and the competing
products, both domestic and
overseas, in order to find out the
right strategies.

Create more products with high
added values.

Build a base of long-established
loyal customers and stable markets
to mitigate the solvency risk.

Develop proper payment
policies in accordance with
the development objectives of
the Company. while ensuring
operating safety.

It is a must to always consider
carefully this risk in the process
of doing business.

Increase inspection and updates

of the information of customers
in order to prevent risks.
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INTEREST RATE RISK AND
FOREIGN EXCHANGE RISK

CONFIDENCE CRISIS RISK

ANVIFISH JOINT-STOCK COMPANY

Interest rate risk: the Company does
not use a high leverage.

Foreign exchange risk: the Company’s
revenue mostly comes from exports,
so changes in the foreign exchange
rate in the market will affect
the business performance of the
Company.

Recently, bad news on the macro-
economy and from companies in
the same industry has resulted in
a decline in the trust of farmers,
investors in fishery companies in
general and Anvifish in particular.

Shift from local currency-
designated loans to foreign
currency-designated loans to
minimize the interest rate risk.

Search for more preferential
foreign currency-designed loans
at stable interest rates.

Frequently monitor and forecast
changes in foreign exchange rates
in order to make appropriate
adjustments.

Increase the protection and
development of the Company’s
brand.

Focus frequently on transparency
in disclosure of information.

Increase the application of the
newest quality management
systems.

Associate with companies in the
same industry and the competent
authorities and professional
associations to protect the
Vietnamese pangasius products.




Report of the Supervisory Board

Assessment of implementation of the proposals of the Supervisory Board

Implementing control tasks in accordance with the Charter of the Company, the Supervisory Board supervised the
activities of the Company in 2011 as follows:

a. Activities of the Management Board:

e The Management Board implemented the Resolution approved by the General Meeting of Shareholders. All the
meetings were presided over by the Chairman of the Management Board, discussing the matters of the Company
which were set out by the Management Board, discussing and resolving the proposals of the General Director,
especially matters on innovating the organizational and personnel systems; the remuneration system; promotion
and development of production and business activities; implementation of investment projects; provision of
bonus shares to existing shareholders, etc. in order to best implement the plans set out by the General Meeting
of Shareholders. Matters of discussion and decisions in the meetings of the Management Board are in accordance
with the functions and authority of the Management Board under the laws and the Charter of the Company.

b. Activities of the Board of Directors:

e Operating activities:
e (Control production costs at all departments in accordance with the regulations of the Company. Check the
quarterly, semi-annual and annual financial statements and tax returns; meetings with the audit firm Deloitte
to consider material matters.

e Investment projects:
e Survey the implementation of on-going projects: investment in expansion of farming area in Phu Thuan,
divestment from the subsidiary Anpha-AG. etc.

e Job assignment and supervision:

e Every month, there was a monthly meeting presided over by the General Director to assess the works
completed and discuss the implementation of works to be carried out in the subsequent month. Assigned
jobs and results of each department, unit or individual were all reviewed.

e Ingeneral, the leadership apparatus of the Company worked smoothly; all the employees strictly complied
with the instructions and assignments of the Company, and best fulfilled all their tasks.

Assessment on operating results in 2011
a. Positive points

e In general, despite macro-economic difficulties, with close leadership by the Management Board and great
efforts of the Board of Directors, financial targets like revenue and profit have been achieved as set out in plans
approved by the General Meeting of Shareholders.

e The Supervisory Board has checked, worked and agreed on the 2011 Audit Report issued by Deloitte.

b. Matters that require attention

e (onsider establishing a management accounting department which is independent from the accounting and
finance department, to help improve the Company’s competitiveness, assist the Management Board in making
decisions by using detailed analyses of the efficiency of capital use, price structure, changes in expenses and
budgets, etc.

e (onsider upgrading the information system in order to support more actively the operating activities, internal
controls and the management accounting system.

e Improve internal controls.

¢. Some recommendations

e 2012 is an important milestone for economic recovery, and creating an impulse for sustainable development
for the Company in subsequent years. Therefore, the Supervisory Board recommends that the Management
Board set out development strategies for great breakthroughs and give close instructions on implementing the
strategies and objectivesiwhich have been set out.
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SHAREHOLDERS’ RELATIONS AND CORPORATE

GOVERNANCE

Members of the Management Board, Board of Directors and Supervisory Board

Members of the Management Board, the Supervisory Board of Term 2 (2011-2016):

Management Board

1 Mr. Luu Bach Thao

Chairman of the Management Board cum

General Director

2  Mr. Daniel Yet

Vice Chairman of the Management Board

3 Ms. Nguyen Thi Thanh Giang

Member of the Management Board

4 Ms. Le Thi Lai

Member of the Management Board cum

Deputy General Director

5 Ms. Le ThiLe Thuy

Member of the Management Board

6 Ms. Phung Hoang Tram Anh

Member of the Management Board

7  Mr. Nguyen Quoc Tin

Member of the Management Board

Supervisory Board

1 Ms. Nguyen Thi Huyen

Chief Supervisor

2 Mr. Nguyen Tan Son

Member of the Supervisory Board

3 Mr. Nguyen Son Lam

Member of the Supervisory Board

Board of Directors

1 Mr. Truong Minh Giau

Deputy General Director

Mr. Tran Le Duc Thinh

Deputy General Director

Deputy General Director

2
3 Mr. Nguyen Viet Tuyen
4 Mr. Ngo Van Thu

Chief Accountant
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MR. LUU BACH THAO
Chairman of the Management Deputy General Director

MR. TRUONG MINH GIAU MR. TRAN LE DUC THINH

Deputy General Director

MS. LE THI LAI MR. NGUYEN VIET TUYEN
Member of the Management Deputy General Director

MR. NGO VAN THU
Chief Accountant

Board cum General Director

Over 20 years’ management
experience

Former General Director
of Bach Thao Construction
and Public Works Company
Limited

Founder of Anvifish since 2004

e QOver 20 years’ experience in
fishery

e Ex-employee of An Giang
Fisheries Import Export Joint
Stock Company.

e B.Sc.in Business Administration

e Joining Anvifish since 2005

Over 14 years’ management
experience

Former manager of An Giang
Ferry Company, An Giang
Infrastructure Investment
& Development Joint Stock
Company

B.Sc. in Economics, Master of
Business Administration
Joining Anvifish since 2010
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Board cum Deputy General
Director

e B.Sc. in Aqua-product

Processing and Finance
e Joining Anvifish since 2004

ANVIFISH JOINT-STOCK COMPANY

Over 11 years’ experience in
fishery

Ex-employee of various aqua-
product processing companies
like An Giang Fisheries Import
Export Joint Stock Company,
AFA Aqua-product Import/
Export Joint Stock Company
Joining Anvifish since 2009

e Qver 17 years’ experience in
finance

e Having created a network of
relationships with banks

e B.Sc.in Banking

e Joining Anvifish since 2007



Remuneration of the Management Board, the Supervisory Board, the Board of Directors Share trading in 2011

According to the Resolution approved by the General Meeting of Shareholders, the remuneration amountin 2011 of the
Management Board and the Supervisory Board is 1%, and bonus 1%, of the Company’s profit after tax in 2011.

Share name: share of Viet An Joint Stock Company

Specifically, total remuneration for members of the Management Board and the Supervisory Board according to the * Parvalue: VND10,000/share

audited financial statements in 2011 is: 1% x VND61,373,565,210 = VND840,000,000. .
e Securities symbol: AVF

Shareholders’ statistical data (as at 16 March 2012) * Stock exchange: Ho Chi Minh City Stock Exchange (HOSE)
e Date of listing: 23 November 2010
Shareholders’ structure
e Total number of shares registered for listing: 22,500,000 shares

e Total number of shares in circulation: 22,500,000 shares

Foreign individuals 0.39%
e AVF price chart (from 1 January 2011 to 31 December 2011)
mm Domestic individuals 47.31%
B Domestic organizations  19.65% 22
B Management Board 32.33%
B Board of Directors 0.17% 20
Supervisory Board 0.09% 18
Chief Accountant 0.07% 16
14
12
Large shareholders (5% or more) 0
1T NAME ADDRESS SHAREHOLDING % OF EQUITY 8
2010 Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec
1 Luu Bach Thao No. 18/3C Tran Hung Dao 3,000,000 13.33%
Street, My Binh, Long Xuyen,
An Giang e Price statistics:
2 Daniel Yet (Diep Vinh Xuan) No. 1723 Bern St. Santa Clara 2,400,000 10.67% e Opening price in 2011 (as at 4 January 2011): VND20.8/share
CA 95050 USA e (losing price in 2011 (as at 30 December 2011): VND9.4/share (a decrease of 58.77% from the opening price at
3 BIDV Securities Corporation 11th Floor, BIDV Tower, 35 Hang 1,879,970 8.36% the beginning of the year)
(BSC) Voi Street, Hoan Kiem District, e PJ/E(as at 31 December 2011) =3.4
Hanoi e P/B(asat 31 December 2011)=0.5
TOTAL 7,279,970

e Trading volume statistics:
e Total trading volume in 2011 was 2,881,830 shares
e Average trading volume: 11,620 shares per day

e Value statistics:
e Total trading value in 2011: VND48,359,942,000
e Average trading value: VND195,000,000 per day
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e Trading of treasury shares:
e In 2011, the Company did not buy or sell treasury shares

e Transactions made by internal shareholders in 2011:
e 0n 29 December 2011, Ms. Nguyen Thi Thanh Giang purchased additional 423,370 shares, increasing the total
number of shares held by her to 508,045, representing 2.26% of charter capital.

e Explanation about the reasons for sharp changes in share price during 2011:

e Negative macro-economic conditions led to a decline in the trust of investors in the stock market.

e Bad news about the fishery industry made investors consider fishery companies as highly risky and unattractive.
Some of the bad news included raw material price hike, supply shortages, credit difficulties, high interest rates,
delay of payments by customers, high anti-dumping taxes, unsound competition, failure to meet safety and
hygiene standards, etc.

Payment of dividends

Unit: VND million

ITEMS 2007 2008 2009 2010 2011
Dividends in cash 14,181 13,698 16,000 22,500
Dividends as shares - - 70,000 75,000
Dividends / Charter capital 17.55% 14.00% 86.00% 65.00%
Dividend payout ratio 74% 188% 115% 120%

(In the year, Anvifish has not advanced dividends of 2011)

Appropriation of capital to make funds

Unit: VND million

ITEMS 31 DEC. 2007 31 DEC. 2008 31 DEC.2009 31DEC.2010 31 DEC. 2011
Charter capital 80,800 100,000 100,000 225,000
Share capital surplus - 12,500 12,500 75,000 75,000
Undistributed earnings 6,786 511 65,385 56,439 85,598
Other funds in equity 381 381 381 381
TOTAL 87,967 113,392 178,266 356,820 390,027
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SOCIAL RESPONSIBILITY

Over the past years, Anvifish have obtained a lot of achievements in its operating activities such as certificates and
certificates of merit from Ministries, ministerial agencies, competent authorities and professional associations like:
certificates of merit from the Ministry of Industry and Trade, Ministry of Science and Technology. Vietnam General
Confederation of Labour, Vietnam Union and Science and Technology Associations, Vietnam Fisheries Society, the People’s
Committee of An Giang Province, Tax Department of An Giang Province, Vietnam Chamber of Commerce and Industry,
Vietnam Enterprises, Center for Cultural Entrepreneurship, VietFood Safety Network, etc.

Through its efforts in business activities, Anvifish has created nearly 3,000 jobs for local people, and made larger and
larger contributions to the State Budget.

In addition, Anvifish has actively participated in social activities in order to make contributions to the development
of the community. Each year, the Company contributed around VND1-2 billion to community development activities.
Details are as follows:

e (Contributing to the Program “For Our Beloved Sea” of the Humanitarian Fund For Vietnam Fisheries.

e Joining hands with the local authorities to build and complete 11 social houses for workers under the Program
“Labour Union Home".

e Supporting nearly VND2 billion to the For The Poor Fund to take care of needy people together with the local
authorities.

e (iving 40 computers (worth nearly VND400 million) for schools in Tan Chau Town and the two districts of Tri Ton
and Tinh Bien.

e Supporting VND2 million for purchase of lifebuoys for pupils in their new school year.

e Supporting financial support for all workers of the Company to pay house rentals (VND50,000/month).
e Supporting VND10 million to the wife of a worker of the Company, who gave birth to quadruplets.

e Supporting VND10 million to a worker who underwent a malignant tumor surgery.

e Supporting VND3 million to a needy worker.

e Supporting VND110 million to the Learning Promotion Fund of Phu Tan District.

e Supporting VND200 million to the charity fund of An Giang Newspaper.

e Supporting VND5 million to support to the Communist Youth Union of the Department of Labour, War Invalids and
Social Affairs to give notebooks and scholarships to pupils.
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FINANCIAL STATEMENTS

Statement Of The Board Of Directors

The Board of Directors of Anvifish Joint Stock Company (“the Company”) presents this report together with the Company’s
financial statements for the year ended 31 December 2011.

THE BOARDS OF MANAGEMENT AND DIRECTORS

The members of the Boards of Management and Directors of the Company who held office during the year and at the
date of this report are as follows:

Board of Management

Mr. Luu Bach Thao Chairman

Mr. Daniel Yet Vice Chairman

Ms. Nguyen Thi Thanh Giang Member (appointed on 14 April 2011)
Mr. Nguyen Trong Nghia Member (resigned on 14 April 2011)
Ms. Le Thi Le Thuy Member

Ms. Le Thi Lai Member

Ms. Phung Hoang Tram Anh Member

Mr. Nguyen Quoc Tin Member (appointed on 14 April 2011)
Board of Directors

Mr. Luu Bach Thao General Director

Ms. Le Thi Lai Deputy General Director

Mr. Truong Minh Giau Deputy General Director

Mr. Nguyen Viet Tuyen Deputy General Director

Mr. Tran Le Duc Thinh Deputy General Director

BOARD OF DIRECTORS’ STATEMENT OF RESPONSIBILITY

The Board of Directors of the Company is responsible for preparing the financial statements of each year, which give a
true and fair view of the financial position of the Company and of its results and cash flows for the year. In preparing
these financial statements, the Board of Directors is required to:

° select suitable accounting policies and then apply them consistently;

° make judgments and estimates that are reasonable and prudent;

° state whether applicable accounting principles have been followed, subject to any material departures disclosed
and explained in the financial statements;

o prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company
will continue in business; and

° design and implement an effective internal control system for the purpose of properly preparing and presenting
the financial statements so as to minimize errors and frauds.

The Board of Directors is responsible for ensuring that proper accounting records are kept, which disclose, with reasonable
accuracy at any time, the financial position of the Company and that the financial statements comply with Vietnamese
Accounting Standards, Vietnamese Accounting System and prevailing relevant regulations in Vietnam. The Board of
Directors is also responsible for safequarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of frauds and other irregularities.

The Board of Directors confirms that the Company has complied with the above requirements in preparing these
financial statements.

For and on behalf of the Board of Directors,

’gﬁ"rc(ma TY \
71 O PHAN

Luu Bach Thao
General Director
6 April 2012
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Deloitte.

No: 1096/2012/Deloitte- AUDHCM-RE

Auditors’ Report

To: The Shareholders, The Boards of Management and Directors
Anvifish Joint Stock Company

We have audited the accompanying balance sheet of Anvifish Joint Stock Company (“the Company”) as at 31 December
2011, the related statements of income and cash flows for the year then ended, and the notes thereto (collectively
referred to as “the financial statements”), as set out from page 3 to page 22. The accompanying financial statements
are not intended to present the financial position, results of operations and cash flows in accordance with accounting
principles and practices generally accepted in countries and jurisdictions other than Vietnam.

Respective Responsibilities of the Board of Directors and Auditors

As stated in the Statement of the Board of Directors on page 1. these financial statements are the responsibility of the
Company’s Board of Directors. Our responsibility is to express an opinion on these financial statements based on our audit.

Basis of Opinion

We have conducted our audit in accordance with Vietnamese Standards on Auditing. Those standards require that
we plan and perform the audit to obtain reasonable assurance that the financial statements are free of material
misstatements. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and significant estimates made
by management, as well as evaluating the overall financial statement presentation. We believe that our audit provides
a reasonable basis for our opinion.

Opinion

In our opinion, the accompanying financial statements give a true and fair view of, in all material respects, the financial
position of the Company as at 31 December 2011 and the results of its operations and its cash flows for the year then
ended in accordance with Vietnamese Accounting Standards, Vietnamese Accounting System and prevailing relevant
regulations in Vietnam.

VIET.
JTP. HA NQI)
4"”1-! hp B

Le Dinh Tu Tran Kim Long Hai
Audit Partner Auditor
CPA Certificate No. 0488/KTV CPA Certificate No. 1503/KTV

For and on behalf of

Deloitte Vietnam Company Limited
6 April 2012

Ho Chi Minh Gity, S.R. Vietnam
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Balance Sheet
As at 31 December 2011

ASSETS Codes Notes
A. CURRENT ASSETS 100
I. Cash and cash equivalents 110 5
1. Cash 111
2. Cash equivalents 112
Il. Short-term financial investments 120 6
1. Short-term securities investments 121
2. Short-term investments 128
3. Provi§ion for diminution in value of short- 129
term investments
lll. Short-term receivables 130
1. Trade accounts receivable 131
2. Advances to suppliers 132
3. Other receivables 135
4. Provision for short-term doubtful debts 139
IV. Inventories 140 7
1. Inventories 141
2. Provision for devaluation of inventories 149
V. Other short-term assets 150
1. Short-term prepayments 151
2. Value added tax deductibles 152
3. Other short-term assets 158
B. NON-CURRENT ASSETS 200
l. Fixed assets 220
1. Tangible fixed assets 221 8
- Cost 222
- Accumulated amortisation 223
2. Finance lease assets 224 9
- Cost 225
- Accumulated amortisation 226
3. Intangible assets 227 10
- Cost 228
- Accumulated amortisation 229
4. Construction in progress 230 11
Il. Long-term financial investments 250 12
1. Investments in subsidiaries 251
2. Other long-term investments 258
lll. Other non-current assets 260
1. Long-term prepayments 261 13
2. Deferred tax assets 262 14
3. Other non-current assets 268

TOTAL ASSETS

31/12/2011
1,619,181,526,105
69,425,885,005
27,769,885,005
41,656,000,000
179,600,315,497
11,727,000,000
176,390,315,497

(8,517,000,000)

858,074,959,364
668,212,493,648
143,617,843,403
70,413,893,584
(24,169,271,271)
453,364,131,459
459,262,811,424
(5,898,679,965)
58,716,234,780
5,261,976,453
16,406,701,733
37,047,556,594
271,735,266,703
258,379,725,833
152,146,877,546
215,864,260,281
(63,717,382,735)
9,888,834,306
19,405,898,003
(9,517,063,697)
88,821,005,341
88,828,974,777
(7,969,436)
7,523,008,640
2,000,000,000

2,000,000,000
11,355,540,870
9,158,602,148
1,273,213,722
923,725,000
1,890,916,792,808

FORM B 01-DN
Unit: VND

31/12/2010

1,140,476,725,205

25,881,431,297

10,167,871,297

15,713,560,000

2,820,000,000

11,160,000,000

(8,340,000,000)

782,407,674,121

554,582,563,023

76,211,234,629

157,767,456,128

(6,153,579,659)

318,520,609,725

318,520,609,725

10,847,010,062

4,739,365,646

2,133,501,217

3,974,143,199

230,778,645,928

193,090,387,657

147,094,927,422

191,481,061,694

(44,386,134,272)

13,190,872,208

21,922,928,400

(8,732,056,192)

26,916,558,669

26,919,494,777

(2,936,108)

5,888,029,358

20,400,000,000

20,400,000,000

17,288,258,271

15,029,049,927

673,383,344

1,585,825,000

1,371,255,371,133
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Balance Sheet (continued)
As at 31 December 2011

Notes 31/12/2011

1,500,889,065,011

1,491,038,172,971

15 1,265,181,941,137

121,779,296,432

64,555,988,811

16 7,217,884,527

16,178,756,313

5,329,900,187

6,746,670,730

4,047,734,834

9,850,892,040

17 9,701,937,400

148,954,640

390,027,727,797

18 390,027,727,797

225,000,000,000

75,000,000,000

4,429,033,470

85,598,694,327

RESOURCES Codes
A. LIABILITIES 300
I. Current liabilities 310
1. Short-term loans and liabilities 311
2. Trade accounts payable 312
3. Advances from customers 313
4. Taxes and amounts payable to the State
budget 314
5. Payables to employees 315
6. Accrued expenses 316
7. Other current payables 319
8. Bonus, welfare 323
Il. Long-term liabilities 330
1. Long-term loans and liabilities 334
2. Provision for severance allowance 336
B. OWNER’S EQUITY 400
I. Owner’s equity 410
1. Charter capital 411
2. Share premium 412
3. Other owner’s capital 413
4. Retained earnings 420
TOTAL RESOURCES 440

1,890,916,792,808

Luu Bach Thao
General Director
6 April 2011

ANVIFISH JOINT-STOCK COMPANY
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FORM B 01-DN
Unit: VND

31/12/2010

1,014,434,381,779

993,761,910,082

792,456,557,193

129,778,323,204

860,483,880

14,414,852,432

15,188,562,469

2,449,295,661

38,613,835,243

20,672,471,697

20,181,189,622

491,282,075

356,820,989,354

356,820,989,354

225,000,000,000

75,000,000,000

381,298,636

56,439,690,718

1,371,255,371,133

Ngo Van Thu
Chief Accountant



Income Statement

For the year ended 31 December 2011

ITEMS Codes Notes

1. Gross sales 01

2. Less deductions 02

3. Net sales 10

4. Cost of goods sold 11

5. Gross profit 20

6. Financial income 21 20

7. Financial expenses 22 21
In which: Interest expenses 23

8. Selling expenses 24

9. General and administration expenses 25

10. Operating profit 30

11. Other income 31

12. Other expenses 32

13. Profit/(Loss) from other activities 40 22

14. Profit before tax 50

15. Current tax expense 51 23

16. Deferred tax income 52 14

17. Profit after tax 60

18. Basic earnings per share 61 24

Luu Bach Thao
General Director
6 April 2011

31/12/2011
1,872,858,162,416
(9,325,207,797)
1,863,532,954,619
(1,550,153,776,504)
313,379,178,115
80,289,992,558
(145,324,593,323)
(91,102,573,233)
(135,445,280,229)
(49,398,534,322)
63,500,762,799
1,733,502,020
(205,388,044)
1,528,113,976
65,028,876,775
(4,255,141,943)
599,830,378
61,373,565,210
2,527

VO

FORM B 02-DN
Unit: VND

31/12/2010

1,5693,944,373,146

(8,230,230,373)

1,5685,714,142,773

(1,273,695,249,837)

312,018,892,936

48,019,305,006

(121,882,560,092)

(49,674,891,376)

(114,482,855,708)

(33,855,800,521)

89,816,981,621

9,611,201,197

(9,656,280,362)

(45,079,165)

89,771,902,456

(9,455,595,082)

673,383,344

80,989,690,718

3,532

Ngo Van Thu

Chief Accountant
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Cash Flow Statement
For the year ended 31 December 2011

FORM B 03-DN
Unit: VND
ITEMS Codes 2011 2010
I. CASH FLOWS FROM OPERATING ACTIVITIES _
1. Profit before tax 01 89,771,902,456
2. Adjustments for: _
Depreciation and amortisation 02 16,742,062,611
Provisions 03 (3,730,877,341)
Unrealised foreign exchange differences 04 (2,474,018,017)
Gain from investing activities 05 (1,274,239,797)
Interest expense 06 49,674,891,376
3. Operating profit before movements in working capital 08 148,709,721,288
Increase in receivables 09 (401,930,961,835)
(Increase)/Decrease in inventories 10 21,837,401,692
Increase /(Decrease) in accounts payable 11 (17,616,485,856)
Decrease in prepaid expenses 12 3,593,270,047
Interest paid 13 (47,793,555,715)
Corporate income tax paid 14 (1,248,811,330)
Other cash inflows 15 -
Net cash used in operating activities 20 (294,449,421,709)
IIl. CASH FLOWS FROM INVESTING ACTIVITIES O
1. Acquisition of fixed assets 21 (25,541,304,342)
2. Investments in other entities 25 -
3. Cash recovered from the investments in other entities 26 55,740,000,000
4. Interest income received 27 754,142,604
Net cash from/ (used in) investing activities 30 30,952,838,262
Il. CASH FLOWS FROM FINANCING ACTIVITIES O
1. Receiving capital from shareholders 31 [ 105,000,000,000
2. Proceeds from borrowings 33 126,419,433,328
3. Repayments of obligations under finance lease 35 (6,144,466,111)
4. Dividends paid 36 (7,435,040,861)
Net cash from financing activities 40 217,839,926,356
Net (decrease)/increase in cash and cash equivalents 50 (45,656,657,091)
Cash and cash equivalents at the beginning of year 60 72,074,382,267
Effect of changes in foreign exchange rates 61 (536,293,879)
Cash and cash equivalents at the end of year 70 25,881,431,297

Supplemental non-cash disclosures

Cash outflows for purchases of fixed assets and construction in progress during the year exclude an amount of VND
251,026,962 (2010: Nil), representing an addition in fixed assets during the year that has not yet been paid . Consequently,
changes in accounts payable have been adjusted by the same amount.

)

Ngo Van Thu
Chief Accountant

General Director
6 April 2011
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Notes To The Financial Statements
These notes are an integral part of and should be read in conjunction with the financial statements

GENERAL INFORMATION
Structure of ownership

Anvifish Joint Stock Company (“the Company”) was incorporated in Vietnam under Business Registration
Certificate No. 5203000060 dated 27 January 2007 issued by Department of Investment and Planning of An
Giang Province, as amended. The Company has emerged from the Anvifish Company Ltd., a limited liabilities
under Business Registration Certificate No. 5002000307 dated 22 July 2004 issued by Department of Investment
and Planning of An Giang Province. The Company’s stocks were listed on Ho Chi Minh Stock Exchange on 23
November 2010 with code AVF.

The number of the Company’s employees as at 31 December 2011 was 2,298 (as at 31 December 2010: 2,385).
Principal activity

The principal activity of the Company is to process frozen seafoods with main product is Pangasius Tra fillets.
ACCOUNTING CONVENTION AND FISCAL YEAR

Accounting convention

The accompanying financial statements, expressed in Vietnam Dong (VND), are prepared under the historical
cost convention and in accordance with Vietnamese Accounting Standards, Vietnamese Accounting System
and prevailing relevant regulations in Vietnam.

The accompanying financial statements are not intended to present the financial position, results of operations
and cash flows in accordance with accounting principles and practices generally accepted in countries and
jurisdictions other than Vietnam.

Fiscal year

The Company’'s financial year begins on 1 January and ends on 31 December.

ADOPTION OF NEW ACCOUNTING GUIDANCE

On 6 November 2009, the Ministry of Finance issued Circular No.210/2009/TT-BTC (“Circular 210") guiding
the application of International Financial Reporting Standards on presentation of financial statements and
disclosures of financial instruments. The adoption of Circular 210 requires disclosures of certain financial
instruments as well as the effect thereof on the financial statements. This Circular is effective for the financial
year ending on or after 31 December 2011. The Company has adopted Circular 210 and additional notes on
this application to the financial statements for the year ended 31 December 2011 are set out in Note 26.
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies, which have been adopted by the Company in the preparation of these
financial statements, are as follows:

Estimates

The preparation of financial statements in conformity with Vietnamese Accounting Standards, Vietnamese
Accounting System and prevailing relevant regulations in Vietnam requires management to make estimates
and assumptions that affect the reported amounts of assets, liabilities and disclosures of contingent assets and
liabilities at the balance sheet date and the reported amounts of revenues and expenses during the financial
year. Actual results could differ from those estimates.
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Notes To The Financial Statements (continued)
These notes are an integral part of and should be read in conjunction with the financial statements

Financial instruments

Initial recognition

Financial assets

At the date of initial recognition, financial assets are recognized at cost plus transaction costs that are directly
attributable to the acquisition of the financial assets. Financial assets of the Company comprise cash and cash
equivalents, trade receivables, other receivables, loans, listed and unlisted financial instrument.

Financial liabilities

At the date of initial recognition financial liabilities are recognized at cost net of transaction costs that are
directly attributable to the issue of the financial liabilities. Financial liabilities of the Company comprise trade
payables, other payables, accrued expenses, debts and borrowings.

Re-measurement after initial recognition

Currently there are no requirements for the re-measurement of the financial instruments after initial recognition.
Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and short-term, highly liquid investments
that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes
in value.

Provision for doubtful debts

Provision for doubtful debts is made for receivables that are overdue for six months or more, or when the
debtor is in dissolution, in bankruptcy. or is experiencing similar difficulties and so maybe unable to repay
the debt.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost comprises direct materials and where
applicable, direct labour costs and those overheads that have been incurred in bringing the inventories to
their present location and condition. Cost is calculated using the weighted average method. Net realisable
value represents the estimated selling price less all estimated costs to completion and costs to be incurred in
marketing. selling and distribution.

The provision for devaluation of inventories is made for obsolete, damaged. or sub-standard inventories which
have a book value higher than net realisable value as at the balance sheet date.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less accumulated depreciation. The cost of purchased tangible fixed
assets comprises its purchase price and any directly attributable costs of bringing the assets to its working
condition and location for its intended use. Tangible fixed assets are depreciated using the straight-line
method over their estimated useful lives as follows:

Years
Buildings and Structures 8-20
Machinery and Equipments 5-10
Office equipment 5
Motor vehicles 10

ANVIFISH JOINT-STOCK COMPANY



Notes To The Financial Statements (continued)
These notes are an integral part of and should be read in conjunction with the financial statements

Leasing

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessee. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets of the Company at their fair value at the inception
of the lease or, if lower, at the present value of the minimum lease payments. The corresponding liability
to the lessor is included in the balance sheet as a finance lease obligation. Lease payments are apportioned
between finance charges and reduction of the lease obligation so as to achieve a constant rate of interest on
the remaining balance of the liability. Finance charges are charged to profit or loss, unless they are directly
attributable to qualifying assets, in which case they are capitalised in accordance with the Company’s general
policy on borrowing costs (see below). Rental payables from operating leases are charged to the income
statement using the straight-line method over the lease term. Benefits received and receivable as an incentive
to enter into an operating lease are also spread on a straight-line basis over the lease term.

Rentals payable under operating leases are charged to profit or loss on a straight-line basis over the term of
the relevant lease.

Intangible assets and amortization

Intangible assets represent permanent land use rights and accounting software, are measured at cost less
accumulated depreciation. Permanent land use rights are not amortised under prevailing regulations.
Aaccounting software are amortised on the straight-line basis over 2 years.

Construction in progress

Properties in the course of construction for production, rental or administrative purposes, or for the purposes
not yet determined, are carried at cost. Cost includes professional fees, and other expenses for qualifying
assets in accordance with the Company’s accounting policy. Depreciation of these assets, on the same basis
as other property assets, commences when the assets are ready for their intended use.

Investments in securities

Investments in securities are recognised on a trade date basis and are initially measured at cost including
directly attributable transaction costs. At the subsequent reporting dates, investments in securities are measured
at cost, less the amount of diminution in value of investments in securities. Provision for diminution in value
of investments in security investments is made for freely traded securities whose book value is higher than
market price as at the balance sheet date.

Other long-term investments

Other long-term investments represent investments in other entities in which the Company has not the right
to control, co-control or significant effects. Long-term investments are initially measured at cost, including
directly attributable transaction costs. At the subsequent reporting dates, long-term investments are measured
at cost, less the amount of diminution in value of investments.

Provision for diminution in value of long-term investments is made for freely traded securities investments

whose book values are higher than market prices as at the balance sheet date and the Company do not make
provision for unlisted securities that could not collect its market price at the balance sheet date.
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Notes To The Financial Statements (continued)
These notes are an integral part of and should be read in conjunction with the financial statements

Long-term prepayments
Long-term prepayments comprise prepaid land rentals and other types of long-term prepayments.

Land rental represents rentals for the land that have been paid in advance. Prepaid land rentals are charged
to income statement on a straight-line basis over the lease’s terms.

Other types of long-term prepayments comprise small tools, spare parts and other expenses which are expected
to provide future economic benefits to the Company for more than one year. These expenditures have been
capitalised as long-term prepayments, and are armotised on a straight-line basis from 2 to 3 years.
Revenue recognition

Revenue from the sale of goods is recognised when all five (5) following conditions are satisfied:

@) the Company has transferred to the buyer the significant risks and rewards of ownership of the goods:

(b) the Company retains neither continuing managerial involvement to the degree usually associated
with ownership nor effective control over the goods sold;

(9 the amount of revenue can be measured reliably;

(d) itis probable that the economic benefits associated with the transaction will flow to the Company;
and

(e) the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Interest income is accrued on a time basis, by reference to the principal outstanding and at the applicable
interest rate.

Foreign currencies

The Company applies the method of recording foreign exchange differences in accordance with Vietnamese
Accounting Standard No. 10 (VAS 10) “Effects of changes in foreign exchange rates”. Accordingly, transactions
arising in foreign currencies are translated at exchange rates ruling at the transaction date. Monetary assets
and liabilities denominated in foreign currencies are retranslated at the rates of exchange prevailing on the
balance sheet date. Exchange differences arising are recognised in the income statement. Unrealised exchange
gains at the balance sheet date are not treated as part of distributable profit to shareholders.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which
are assets that necessarily take a substantial period of time to get ready for their intended use or sale, are added
to the cost of those assets, until such time as the assets are substantially ready for their intended use or sale.
Investmentincome earned on the temporary investment of specific borrowings pending their expenditure on
qualifying assets is deducted from the cost of those assets.

Other borrowing costs are recognised in the income statement when incurred.
Provisions
Provisions are recognised when the Company has a present obligation as a result of a past event, and it is probable

that the Company will be required to settle that obligation. Provisions are measured at the management’s
best estimate of the expenditure required to settle the obligation at the balance sheet date.
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6.

Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in the income statement because it excludes items of income or expense that are taxable or deductible
in other years (including loss carried forward, if any) and it further excludes items that are never taxable or
deductible.

Deferred tax is recognised on significant differences between carrying amounts of assets and liabilities in
the financial statements and the corresponding tax bases used in the computation of taxable profit and is
accounted for using balance sheet liability method. Deferred tax liabilities are generally recognised for all
temporary differences and deferred tax assets are recognised to the extent that it is probable that taxable
profit will be available against which deductible temporary differences can be utilised.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled
or the asset realised. Deferred tax is charged or credited to profit or loss, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to income taxes levied by the same taxation authority and
the Company intends to settle its current tax assets and liabilities on a net basis.

The determination of the tax currently payable and deferred tax is based on the current interpretation of tax
regulations. However, these regulations are subject to periodic variation and their ultimate determination
depends on the results of the tax authorities’ examinations.

Other taxes are paid in accordance with the prevailing tax laws in Vietnam.

CASH AND CASH EQUIVALENTS

31/12/2011 31/12/2010
VND VND

Cash on hand 3,583,442,799 6,942,729,982

Cash in bank

Cash equivalents

24,186,442,206
41,656,000,000
69,425,885,005

3,225,141,315

15,713,560,000

25,881,431,297

Cash equivalents represent time deposits by USD with the maturity of less than 3 months and earn the interest
at the rate of 0.5% per annum.

SHORT-TERM FINANCIAL INVESTMENT

31/12/2011 31/12/2010
VND VND

Listed securities 11,727,000,000 11,160,000,000
Short-term loan 176,390,315,497 -
188,117,315,497 11,160,000,000
Provision for diminution in value of short-term investments (8,517,000,000) (8,340,000,000)
179,600,315,497 2,820,000,000

Short-term loan represents a loan to Anpha-AG Company (formerly known as the Subsidiary) according to the
Contract No. 01/2011/HBVV-VA between the Company and Anpha-AG Company dated 3 January 2011. The term
of this loan is 12 months from the signing date, the interest rate is determined based on average interest of
commercial banks in quarterly basic and repayable at the end of each month.
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7.

8.

INVENTORIES
3111212011 3111212010
VND VND
Raw materials 1,163,010,218
Tools and supplies 20,835,878,322
Work in progress 53,491,217,724
Finished goods 232,804,729,038
Merchandise ] 732,196,723
Goods on consignment 9,493,577,700
318,520,609,725
Provision for devaluation of inventories -
318,520,609,725

As stated in Note 15 and Note 17, the Company has pledged all its inventories to secure for the banking loans
granted to the Company.

TANGIBLE FIXED ASSETS

Building, Machinery, Office Motor Total
Structures Equipments Equipments Vehicles
VND VND VND VND VND

COST
As at 1/1/2011 79,902,276,279 97,908,247,041 5,089,777,625 8,580,760,749 191,481,061,694
Additions - 6,171,849,220 198,061,091 424,457,000 6,794,367,311
Transfer from construction 11,591,420,849 500,131,847 - 1,841,157,274 13,932,709,970
in progress
Transfer from finance - 3,656,121,306 - - 3,656,121,306
lease
As at 31/12/2011 91,493,697,128 108,236,349,414  5,287,838,716 10,846,375,023 215,864,260,281
ACCUMULATED DEPRECIATION
As at 1/1/2011 12,789,891,828 26,048,961,515  1,786,945,399  3,760,335,530 44,386,134,272
Charge for the year 5,840,683,565 9,698,843,494 302,750,209  1,941,481,617  17,783,758,885
Transfer from finance - 1,547,489,578 - - 1,547,489,578
lease
As at 31/12/2011 18,630,575,393 37,295,294,587  2,089,695,608 5,701,817,147 63,717,382,735
NET BOOK VALUE
As at 31/12/2011 72,863,121,735 70,941,054,827 3,198,143,108 5,144,557,876 152,146,877,546
As at 31/12/2010 67,112,384,451 71,859,285,526 3,302,832,226 4,820,425,219 147,094,927,422

As stated in Note 15 and Note 17, the Company has pledged a large portion of its building and structures,
machinery and equipment and motor vehicles to secure for the banking loans granted to the Company.
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9.

10.

1.

FINANCIAL LEASE ASSETS

Machinery,
Equipments
VND

Motor
Vehicles
VND

Total

VND

COST

As at 1/1/2011

20,776,697,124

1,146,231,276

21,922,928,400

Transfer from construction in progress

1,139,090,909

1,139,090,909

Transfer to tangible fixed assets

(3,656,121,306)

(3,656,121,306)

As at 31/12/2011 18,259,666,727 1,146,231,276 19,405,898,003
ACCUMULATED DEPRECIATION
As at 1/1/2011 8,370,323,297 361,732,895 8,732,056,192
Charge for the year 2,093,698,913 238,798,170 2,332,497,083
Transfer to tangible fixed assets (1,547,489,578) - (1,547,489,578)
As at 31/12/2011 8,916,532,632 600,531,065 9,517,063,697
NET BOOK VALUE
As at 31/12/2011 9,343,134,095 545,700,211 9,888,834,306
As at 31/12/2010 12,406,373,827 784,498,381 13,190,872,208
INTANGIBLE ASSETS

Accounting Land use rights Total

software
VND VND VND

COST
As at 1/1/2011 15,100,000 26,904,394,777 26,919,494,777
Transfer from construction in progress - 61,909,480,000 61,909,480,000
As at 31/12/2011 15,100,000 88,813,874,777 88,828,974,777
ACCUMULATED DEPRECIATION
As at 1/1/2011 2,936,108 - 2,936,108
Charge for the year 5,033,328 - 5,033,328
As at 31/12/2011 7,969,436 - 7,969,436
NET BOOK VALUE
As at 31/12/2011 7,130,564 88,813,874,777 88,821,005,341
As at 31/12/2010 12,163,892 26,904,394,777 26,916,558,669

As stated in Note 15, the Company has pledged its land use rights to secure for the banking loans granted to

the Company.
CONSTRUCTION IN PROGRESS

As at 1 January

Additions

Transfer to tangible fixed assets

Transfer to intangible fixed assets

2011 2010
VND VND

25,009,981,280
18,096,223,540
(28,469,272,173)
(61,909,480,000) (6,474,362,636)

Transfer to finance lease fixed assets

Transfer to short-term prepayments

Other deductions

As at 31 December

(1,139,090,909)

(1,081,943,563)

(1,192,597,090)

7,523,008,640

5,888,029,358
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12. LONG-TERM FINANCIAL INVESTMENTS

31/12/2011 31/12/2010
VND VND

Investments in the Subsidiary _ 20,400,000,000

2,000,000,000 -

Other long-term investments

2,000,000,000 20,400,000,000

Investments in subsidiary represent the investment in Anpha - AG Joint Stock Company (“the Subsidiary”), a
joint stock company in Long An Province with cost of VND 20,400,000.000 which is accounted for 51% of paid
in capital (equivalent with 2,040,000 shares with par value of VND 10,000 per share) and equalled to voting
power of the Subsidiary. According to Minutes No. 05/2011/BB-HDPQT-VA dated 11 August 2011, the Company’s
Board of Management has approved to transfer 1,840,000 shares (with par value of VND 10,000 per share).
Accordingly, the Company only hold 200,000 shares (equivalent with VND 2,000.000,000) in Anpha - AG Joint
Stock Company. Therefore, this investment was recorded as other long-term investments in financial statements
as at 31 December 2011.

13. LONG-TERM PREPAYMENTS

31/12/2011 31/12/2010
VND VND

As at 1 January 15,029,049,927 15,549,113,255
Additions 2, 252 9,104,608,971

Transfer from construction in progress _ 682,098,702
(8,072,877,031) (10,306,771,001)
9,158,602,148 15,029,049,927

Allocated to expenses during the year

As at 31 December

14. DEFFERED TAX ASSETS

The following is the major deffered tax assets recognized by the Company, and the movements thereon during
the current year.

Provisions Foreign exchange Total
differences

VND VND VND

As at 1/1/2010 - - -
Credit to income statement - 673,383,344 673,383,344
As at 31/12/2010 - 673,383,344 673,383,344
Credit to income statement 589,867,997 9,962,381 599,830,378
As at 31/12/2011 589,867,996 683,345,725 1,273,213,722
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15. SHORT-TERM BORROWINGS AND LIABILITIES
31/12/2011 31/12/2010
VND VND
Short-term loans 1,250,467,172,715 775,524,576,754
Current portion of long-term loans 10,592,954,000 10,594,800,421
Current portion of finance lease 4,121,814,422 6,337,180,018

1,265,181,941,137

792,456,557,193

Details of the balance of short term loans following nature are as below:

31/12/2011
VND

31/12/2010
VND

Short-term loan 785,959,113,292

562,410,924,000

Short term loan from discounted of valuable paper 464,508,059,423

213,113,652,754

1,250,467,172,715

775,524,576,754

Notes To The Financial Statements (continued)
These notes are an integral part of and should be read in conjunction with the financial statements

Long-term loans from Vietnam Bank for Agriculture and Rural Development (“Agribank”) represent a long-
term loan with credit line of VND 3,000,000,000 to finance for buying frozen trucks. This loan bears an interest
rate of 1.5% per month and is secured by assets funded by this loan. his loan is repayable on semi-annual

installments starting from December 2008 to May 2013.

Long-term loans are repayable as follows:

31/12/2011 31/12/2010

VND

On demand or within one year 10,592,954,000 10,594,800,421
In the second year 8,755,062,400 13,192,954,000
In the third to fifth year inclusive 400,000,000 3,100,796,200

19,748,016,400

26,888,550,621

Less: Amount due for settlement within 12 months (10,592,954,000)
(shown under current liabilities)

(10,594,800,421)

<
4
o

Amount due for settlement after 12 months 9,155,062,400

16,293,750,200

Short-term loans represent several short-term credit facilities in Vietnames Dong, United State Dollars and
Hong Kong Dollars from several local commercial banks, which bear interest was announced periodically.
These loans are guaranteed by the rights to collect money from export bills, fixed assets, land use rights, and

personal assets of Mr. Luu Bach Thao - the Company’s Chairman.

16. TAXES AND AMOUNT PAYABLE TO STATE BUDGET
31/12/2011 31/12/2010
VND VND
Corporate income tax 4,255,141,943 14,196,369,767
Others 2,962,742,584 218,482,665
7,217,884,527 14,414,852,432
17. LONG-TERM LOANS AND LIABILITIES
31/12/2011 31/12/2010
VND VND
Long-term loans 19,748,016,400 26,888,550,621
Long-term obligations under finance leases 4,668,689,422 10,224,619,440
24,416,705,822 37,113,170,061
Less: Current portion of long-term loans (10,592,954,000) (10,594,800,421)
Current portion of long-term debt (4,121,814,422) (6,337,180,018)
9,701,937,400 20,181,189,622

The Company has entered into loan agreements with several banks to finance for the construction of its
factories and acquisition of its machinery and equipment. These loans include the following:

Long-term loans from Joint Stock Commercial Bank for Foreign Trade of VietNam (“Vietcombank”) represent
two long-term credit facilities with total credit line of VND 15,000,000,000 and VND 34,000,000,000. These
loans bear aninterest rate from 0.95% to 1% per month and and are secured by its factories and machinery
funded by these loans. These loans are repayable on quarterly installments starting from June 2005 to June
2011 for loans with the amount of VND 15,000,000.000 and from March 2011 to June 2014 for the remaining.
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The Company has also long-term debts from finance leased asset contract with Vietcombank Financial Leasing
Company for certain of its vehicles. The term of financial leases is normally 60 months. These debts bear
interest at the rate of 0.37% above the twelve-months term deposit rate per month. All leases are on a fixed
repayment basis and no arrangements have been entered into for contingent rental payments. All leases are
denominated in Vietnam Dong. The obligations under finance leases are secured by the leased assets.

Details of other long-term loans are as follows:

Minimum lease Present value of

payments minimum lease payments

31/12/2011 31/12/2010 31/12/2011 31/12/2010
VND VND VND VND

Amounts payable under finance lease:
Within one year VR YORYEAON  6,896,841,278 NP AR VN VY] 6,337,180,018
In the second to fifth years inclusive CERWATAVZIN 4,282,928,493 546,875,000 3,887,439,422
CROCPZEONEN  11,179,769,771 BCNEIGELR VP 10,224,619,440
Less: Future finance charges (437,556,599) (955,150,345)

Present value of lease payables 10,224,619,426 BENGENGEISRAVVAS  10,224,619,440

Less: Amount due for settlement within
12 months (shown under current liabilities)

(kPPN (6,337,180,018)

546,875,000 3,887,439,422

Amount due for settlement after 12 months

OWNER’S EQUITY

The Company’s share par value and number of shares are as follows:
31/12/2011 31/12/2010

Shares authorised to be issued 22,500,000 22,500,000
Shares issued and fully paid 22,500,000 22,500,000
Par value (VND) 10,000 10,000
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The Company has one class of ordinary share which carry no right to fixed income, The shareholders of ordinary 19. PRODUCTION COST BY NATURE

shares are entitles to receive dividends as declared from time to time and are entitled to one vote per share

at the Company’s shareholders meetings, All shares rank equally with regard to the Company’s residual assets, 2011 2010
. . . . VND VND
The actual charter capital has been contributed by the Company’s shareholders who holding the rate of capital .
contribution more than 5% as at 31 December 2011 were as follows: Raw materials and consumables 1,347,797,891,454 1,141,135,353,454
Labour 115,375,955,374 89,151,622,411
Number of shares and Contributed capital as . . _
proportion of shares hold as at at 31/12/2010 and Depreciation and amortization 18,393,047,350 15,849,195,866
31/12/2010 and 31/12/2011 Out-sourced services 176,678,732,252 153,771,491,165
Shares % VND Other expenses 112,493,734,458 22,126,243,170
Mr. Luu Bach Thao 3,000, 000 13.33 30,000,000,000 1,770,739,360,888 1,422,033,906,066
Mr. Daniel Yet 2,400,000 10.67 24,000,000,000
Bank fc?r Investment apd.DeveIopment of Vietnam 1,879,970 8.36 18,799,700,000 20. FINANCIAL INCOME
Securities Company Limited
7,279,970 32.36 72,799,700,000 2011 2010
VND VND
Movement of shareholders’ equity Interest income 30,482,893,954 1,274,239,797
) Realized foreign exchange gain 45,295,884,249 32,210,390,192
Chartered Share Other owners Retained Total Unrealized foreign exchange gain 4,511,214,355 2,474,018,017
capital premium capital earnings
VND VND VND VND VND Others I 12,060,657,000
80,289,992,558 48,019,305,006
Balance as at 1/1/2010  100,000,000,000 12,500,038,413 381,298,636 65,385,002,448 178,266,339,497
Capital contribution by 95,000,000,000 (12,500,038,413) - (82,499,961,587) -
dividends and share
premium 21. FINANCIAL EXPENSES
Capital contribution by
cash 30,000,000,000 75,000,000,000 - - 105,000,000,000 2011 2010
VND VND
Profit for the year - - - 80,989,690,718 80,989,690,718
— - Interest expense 91,102,573,233 49,674,891,376
Dividends paid - - - (7,435,040,861) (7,435,040,861)
Realized foreign exchange loss 54,045,020,090 70,227,668,716
Balance as at 225,000,000,000 75,000,000,000 381,298,636 56,439,690,718 356,820,989,354
31/12/2010 Provision for diminution in value of investments 177,000,000 1,980,000,000
Profit for the year - - - 61,373,565,210 61,373,565,210 145,324,593,323 121,882,560,092
Dividends paid - - - (22,500,000,000) (22,500,000,000)
Fund appropriation for - - 4,047,734,834  (9,714,561,601) (5,666,826,767) 22, PROFIT/(LOSS) FROM OTHER ACTIVITIES
the year
Balance as at 225,000,000,000 75,000,000,000 4,429,033,470 85,598,694,327 390,027,727,797 2011 2010
31/12/2011 VND VND
) ) ) ) Proceeds from disposals of fixed assets _ 40,753,800
According to the Resolution No, 05/2011/DHB(D-VA of the General Shareholders’ Meeting dated 14 April 2011, Sales of packaging and suoplics _ 8.822 899 747
the Company’s shareholders have agreed to declare retainer earning of the year 2010 as detail below: packaging PP L5055
Others 1,733,502,020 747,547,650
¢ Supplementing the charter capital appropriation VND 4,047,734.833, equals 5% of its profit after tax o - _
L . " ther income 1,733,502,020 9,611,201,197
¢ Bonus and welfare appropriation was VND 4,047,734,833, equals 5% of its profit after tax : . .
* Remuneration of the Board of Management and Supervisors was VND 809,546,967, equals 1% of its profit Net book value of fixed assets disposed _ (40,753,800)
aftertax . , Cost of packaging and supplies B 6784553485
¢ Dividends paid by cash was VND 22,500,000,000, equals 10% of its charter capital,
Others (205,388,044) (830,973,077)
During the year, the Company has made profit appropriation above, Other expenses (205,388,044) (9,656,280,362)
Also, according to this Resolution, the Company's shareholders have approved to increase its charter capital Profit/{loss) from other activities Lediliehets (45,079,165)

in 2011 by VND 75,000.000,000 from share premium by issuing more 7,500,000 additional ordinary shares
with par value of VND 10,000/a share under rate 3:1 for the current shareholders, As at the reporting dated,
the increasing capital still has not been carried out.
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23.

24,

25.

CURRENT TAX EXPENSE

2011 2010

VND VND

Profit before tax 89,771,902,456
Less: non-assessable income _ (2,087,405,245)
Add: non-deductible expenses 7,082,711,355
Assessable income 94,767,208,566
In which: Assessable income from main activities 86,070,557,106
Assessable income from others 8,696,651,460
Applicable tax rate for main activities 10%
Applicable tax rate for others 25%
Corporate income tax 10,781,218,576
Corporate income tax exemption annually (1,325,623,494)
Corporate income tax exemption under Circular 154 -
Current tax expense 9,455,595,082

The Company is obliged to pay corporate income tax at the rate of 20% of its taxable income for 10 years from
the date of its Business Registration Certificate and 25% for the following years. The Company is entitled to
corporate income tax exemption for 2 years from the first profitable year (corporate income tax exemption
in 2006 and 2007) and a reduction of 50% on the next 5 years (starting from 2008).

On 11 November 2011, the Ministry of Finance has issued Circular No. 154/2011/TT-BTC guiding Resolution
No. 101/2011/Nb-CP dated 4 November 2011 about apply in detail Resolution No. 08/2011/QH13 issued by
the Government about applying corporate income tax exemption. Accordingly, the Company is entitled to a
corporate income tax reduction of 20% from corporate income tax payable in 2011.

BASIC EARNINGS PER SHARE

The calculation of the earnings per share attributable to shareholders of the Company is based on the
following data:

2011 2010

VND VND
Profit after tax 6 3,565,210 80,989,690,718
Less: Unrealized foreign exchange gain (4,511,214,355) (2,474,018,017)
Earnings for the purposes of basic earnings per share 56,862,350,855 78,515,672,701
Average number of shares of shareholders 22,500,000 22,228,767
Basic earnings per share 2,527 3,532

OPERATING LEASE COMMITMENTS

At the balance sheet date, the Company had outstanding commitments under operating leases, which fall
due as follows:

2011 2010
VND

<
=z
w)

Within one year 46,801,584 46,801,584
In the second to fifth years inclusive 140,404,752 140,404,752
After five years 1,928,875,283 1,973,466,792
2,160,673,128
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26.

Operating lease payments represent land lease for the land lots used by the Company in My Thoi Ward,
Long Xuyen City, An Giang Province in 50 years from March 2005. The Company is entitled to land rental fee
exemption for 6 years from 17 March 2005.

FINANCIAL INSTRUMENTS

Capital risk management

The Company manages its capital to ensure that the Company will be able to continue as a going concern
while maximising the return to shareholders through the optimisation of the debt and equity balance.

The capital structure of the Company consists of net debt (borrowings disclosed in Note 15 and Note 17 offset
by cash and cash equivalents), and equity attributable to equity holders of the company (comprising capital,
reserves and retained earnings).

Significant accounting policies

Details of the significant accounting policies and methods adopted (including the criteria for recognition,
the bases of measurement, and the bases for recognition of income and expenses) for each class of financial
asset, financial liability and equity instrument are disclosed in Note 4.

Categories of financial instruments

Carrying amounts

3111212011 3111212010
VND VND

Financial assets _
Cash and cash equivalents 25,881,431,297
Trade receivables 548,428,983,364
Other receivables 157,767,456,128
Short-term deposits 115,892,799
Short-term investments 2,820,000,000
Long-term investments -
Long-term deposits 1,585,825,000
Total 736,599,588,588

Financial liabilities D
Short-term loans 792,456,557,193
Trade payables 129,778,323,204
Accruals 2,449,295,661
Other short-term payables 38,613,835,243
Long-term loans and liabilities 20,181,189,622
Total 983,479,200,923

The Company has not assessed fair value of its financial assets and liabilities as at the balance date since
there are no comprehensive guidance under Circular 210 and other relevant prevailing regulations to
determine fair value of these financial assets and liabilities. While Circular 210 refers to the application of
IFRS on presentation and disclosures of financial instruments, it did not adopt the equivalent guidance for
the recognition and measurement of financial instruments, including application of fair value, in accordance
with IFRS.
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Financial risk management objectives

Financial risks include market risk (including foreign currency risk, interest rate risk and price risk), credit risk.
liquidity risk and cash flow interest rate risk. The Company does not hedge these risk exposures due to the
lack of a market to purchase financial instruments.

Market risk

Major business operations of Company will be take risk of changes un exchange rates and interest rates.

Foreign currency risk management

The Company undertakes certain transactions denominated in foreign currencies; consequently, exposures to
exchange rate fluctuations arise.

The carrying amounts of the Company’s foreign currency denominated monetary assets and monetary
liabilities at the end of the reporting period are as follow:

Assets Liabilities
31/12/2011 31/12/2010 31/12/2011 31/12/2010
VND VND VND VND

United States Dollars (USD) 527,918,172,536 302,129,243,889 W HIKT R KT WA R ) 312,624,576,805

Euro (EUR) 811,224,259 26493475 [
Hong Kong Dollars (HKD) - 10,506,542,400 -

Interest rate risk management

The Company has significant interest rate risks arising from interest bearing loans which are arranged. The
Company is exposed to interest rate risk as the Company borrows funds at both fixed and floating interest
rates. The risk is managed by the Company by maintaining an appropriate mix between fixed and floating
rate borrowings

Price risk management

The Company is exposed to equity price risks arising from equity investments. However, the Company evaluate
this rsk at low rate because the Company do not have any investments in significant capital instruments.

Commodity price risk management

The Company purchases materials, commodities from local and foreign suppliers for business purpose.
Therefore, the Company is exposed to the risk of changes in selling prices of materials, commodities. The
Company does not hedge this risk due to the lack of any market to purchase such instruments.

Credit risk

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in financial
loss to the Company. The Company has a credit policy in place and the exposure to credit risk is monitored on

anongoing basis. The Company does not have any significant credit risk exposure to any counterparty because
receivables consist of a large number of customers, spread across diverse industries and geographical areas.
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Liquidity risk management

The purpose of liquidity risk management is to ensure the availability of funds to meet present and future
financial obligations. Liquidity is also managed by ensuring that the excess of maturing liabilities over
maturing assets in any period is kept to manageable levels relative to the amount of funds that the Company
believes can generate within that period. The Company policy is to regularly monitor current and expected
liquidity requirements to ensure that the Company maintains sufficient reserves of cash, borrowings and
adequate committed funding from its owners to meet its liquidity requirements in the short and longer term.

The following table details the Company’s remaining contractual maturity for its non-derivative financial
liabilities with agreed repayment periods. The tables have been drawn up based on the undiscounted cash
flows of financial liabilities based on the earliest date on which the Company can be required to pay.

As at 31/12/2011 Less than 1 year From 1- 5 years Total

VND VND VND
Short-term loans 1,250,467,172,715 1,250,467,172,715
Trade payables 121,779,296,432 121,779,296,432
Accruals 5,329,900,187 5,329,900,187
Other short-term payables 6,746,670,730 6,746,670,730
Long-term loans and liabilities 14,714,768,422 9,701,937,400 24,416,705,822
As at 31/12/2010 Less than 1 year From 1- 5 years Total

VND VND VND
Short-term loans 775,524,576,754 - 775,524,576,754
Trade payables 129,778,323,204 - 129,778,323,204
Accruals 2,449,295,661 - 2,449,295,661
Other short-term payables 38,613,835,243 - 38,613,835,243
Long-term loans and liabilities 16,931,980,439 20,181,189,622 37,113,170,061

The management assessed the liquidity risk concentration at low level. The management believes that the
Company will be able to generate sufficient funds to meet its financial obligations as and when they fall due.

The following table details the Company’s expected maturity for its non-derivative financial assets. The table
has been drawn up based on the undiscounted contractual maturities of the financial assets including interest
that will be earned on those assets, if any. The inclusion of information on non-derivative financial assets is
necessary in order to understand the Company’s liquidity risk management as the liquidity is managed on a
net asset and liability basis.
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“Clean from Baby Fish,
Farm to Dining Table”

As at 31/12/2011 Less than 1 year From 1- 5 years Total

VND VND VND
Cash and cash equivalents 69,425,885,005 69,425,885,005
Trade receivables 644,043,222,377 644,043,222,377
Other receivables 70,413,893,584 70,413,893,584
Short-term deposits 115,892,799 115,892,799
Short-term investments 179,600,315,497 179,600,315,497
Long-term investments 2,000,000,000 2,000,000,000
Long-term deposits 923,725,000 923,725,000
As at 31/12/2010 Less than 1 year From 1- 5 years Total

VND VND VND
Cash and cash equivalents 25,881,431,297 - 25,881,431,297
Trade receivables 548,428,983,364 - 548,428,983,364
Other receivables 157,767,456,128 - 157,767,456,128
Short-term deposits 115,892,799 - 115,892,799
Short-term investments 2,820,000,000 - 2,820,000,000
Long-term deposits - 1,585,825,000 1,585,825,000

27. RELATED PARTY AND TRANSACTIONS AND BALANCES

During the year, the Company entered into the following transactions with the Subsidiary:

2011 VND 2010 VND

18,400,000,000 15,600,000,00

78,591,208,921

Other transactions

Withdrawal from Subsidiary

Advances to Subsidiary

Withdrawal from Associates

Remuneration paid to the Company'’s directors during the year was as follows:

2011 VND 2010 VND

1,115,302,470 1,113,982,829

Salaries and bonus

Luu Bach Thao Ngo Van Thu
General Director Chief Accountant
6 April 2011
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