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DAN DAU CUOC DUA GIANH THI PHAN TAI MY

e Trong 972024, xuat khau ca tra Viét Nam dang ghi nhan nhiéu tin
hiéu tich cuc, trong d6, su téng trudng vé san lugng da bu dap cho
su sut giam cua don gia xuat khau, gitp kim ngach xuat khau duy tri
da tang.

e Trung Qudc, My va EU tiép tuc la 3 thi trurong xuat khau trong diém
clia nganh véi sy dan dat chd yéu dén tir My khi ghi nhan murc tang
trudng dang ké vé san lugng va gia ban lién tuc phuc héi. Thi truong
Trung Qudc du ghi nhan céc tin hiéu phuc héi t6t, song gia ban ca tra
tai day vani ach.

e Chung t6i nhan dinh rang nganh ca tra Viét Nam sé ti€p tuc duy tri
tri€n vong kha quan trong ndm 2025, su tang trudng dugc hé trg cha
yéu bdi su gia tdng vé san lugng xuat khau sang My trong khi gia
bén binh quan toan nganh chi cai thién nhe do gap nhiéu thach thirc
hon tai Trung Quéc.

e Cd phiéu ua thich cta chang t6i la VHC va ANV véi tiém nédng tang
gia so vdi gia hién tai lan luot 12 17% va 14%.

Cap nhat nganh ca tra Viet Nam

Xuat kh3u ca tra Viét Nam trong nam 2024 dang ghi nhan nhiéu dién bién
tich cuc. Pac biét, su téng trudng vé san lugng da bu dap cho su sut giam
clia don gia xuat khau, giup kim ngach xuat khau duy tri da tang. Liy ké
9M2024, kim ngach xuat khiu cé tra Viét Nam ting 5.8% YoY dat 1.4 ty
USD, sén lugng xuat khau ca tra tang 15.5% YoY dat 670 nghin tan. Trong
khi dé, gia cd tra xuat khau trung binh van & muc thap, dat 2.1 USD/kg (-
8.4% YoY).

Trung Quéc va My |a 2 thi truong dan dat da tang trudng vé san lugng xuét
kh&u cé tra Viét Nam vdi san lugng xuat khau lan luot ting 8.6% YoY va
38.6% YoY dat 202 nghin tan va 85 nghin tan trong 9T2024. Gia cd tra xuat
khau My du van thdp hon so véi muc dinh h6i nam 2022 nhung da lién tuc
phuc hoi ké tir dau nam nay, dat 3.2 USD/kg (+11.2% YoY) tinh dén thang
9/2024. Trong khi d6, gia cé tra xudt kh&u Trung Quac lién tuc giam tir nam
2023 dén nay do d6i mat vdi su canh tranh cao tir cac loai ca thit trang
khac, dat mirc 1.7 USD/kg (-20.8% YoY). Trong khi do, tiéu thu ca tra tai EU
van chua ¢ nhiéu khai sac véi san lugng va kim ngach xuat khau cd tra tai
day, theo chung t6i udc tinh, van di ngang so vai cung ky ndm ngoai.

Pén gilra thang 9/2024, dién tich nudi cé tra tai Déng Thép, An Giang, Can
Tho giam 2% YoY con khoang 4,241 ha do thoi tiét xau va gia ca tra thap,
khién nong dan han ché& mé rong vung nudi. DU vay, nho nang suat nudi ca
tra ngay cang cai thién, san lugng thu hoach ca tra nguyén liéu tang 8.4%
YoY dat khoang 1.03 triéu tan trong 972024, gilip dam bao nguén cung cé
tra on dinh ngay ca khi cac ho nuoi diéu chinh lugng tha méi phiu hop véi
nhu cau tiéu thu.

Trién vong nganh ca tra Viét Nam

Chung t6i nhan dinh rang nganh ca tra Viét Nam sé tiép tuc duy tri trién
vong kha quan trong ndm 2025, su tang trudng dugc hd trg chi yéu bdi sy
gia tdng vé san luong xuat khau sang My trong khi gia ban binh quan toan
nganh chi cai thién nhe do gap nhiéu thach thirc hon tai Trung Quéc:

(1) Tai My, Iénh cam nhéap khau thdy san c6 nguén géc Nga du dugc ché
bién tlr bén thar 3 cling véi sy khan hiém nguén cung ca ro phi tir Trung
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Qudc tao co hdi cho ca tra Viét Nam trd thanh san pham thay thé tiém nang
cho céc loai ca thit trang nay. Theo da tang vé san lugng xuét khiu, ching
t6i ky vong rang gia cé tra xuat khau sang My sé tiép tuc dugc cai thién
trong nam 2025F.

Tuy nhién, PHS ciing luu y vé rui ro chinh sach kinh t&€ néu Donald Trump tai
dac clr Tong théng My vao thang 11/2024, dac biét la viéc ap thué quan
cao d6i voi hau hét hang nhap khau tir cac qudc gia, bao gom ca tra Viét
Nam. Du vay, ching téi cho rang murc thué 10% - 20% ap dung cho hau hét
quodc gia sé khong lam giam kha nang canh tranh cta Viét Nam, trong khi
murc thué 60% ddi véi Trung Quéc c6 thé mang lai lgi thé cho xuat khiu thiy
san Viét Nam, d&c biét |a trong bdi canh canh tranh thi phan gitra cé tra Viét
Nam véi cd r6 phi Trung Qudc tai M.

(2) Xuat khau cé tra Viét Nam sang Trung Qudc c6 thé gap nhiéu thach thic
hon khi chiu ap luc canh tranh rét |6n v&i cd minh thai Nga va su chuyén
dich co cau san pham ca tra phi lé sang san phdm cé tra nguyén con cé gia
tri gia tang thap lam giam gia tri thwong mai ctia nganh.

(3) Tai EU, xu&t khau c4 tra Viét Nam van sé chua that su bat pha khi muc
do canh tranh ca vé gia va chat luong van kém hon so vdi cac dong ca thit
tréang khac.

Rui ro

(1) Rui ro canh tranh, (2) Rui ro dich bénh, diéu kién thai tiét khong thuan lgi
cho nuoi trong, (3) Rui ro nguodn nguyén liéu dau vao, (4) RUi ro chi phi van
chuyén téng cao va thoi gian van chuyén kéo dai, (5) Rui ro don gié thap, (6)
Rui ro ty gia héi doai.

Bang 1: Téng hop khuyén nghi cua PHS (dir liéu tai ngay 21/10/2024)

Khuyén nghi Gidhoply ~ Lemndng
tang/giam 2024F 2025F 2024F 2025F
VHC 73200  TANG TV TRONG 83,900 17% 13.6 12.2 17 16
ANV 33300  TANG TY TRONG 38,100 14% 46.4 215 16 16

Ngubn: PHS téng hop va du béo
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Hinh 1: San lugng xuat khau ca tra qua timg thang
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Cap nhat nganh ca tra

Xuat khau cé tra Viét Nam trong nam 2024 dang ghi nhan nhiéu dién bién
tich cuc. Déc biét, su tang trudng vé san lugng da bu dap cho su sut giam
cua don giad xuat khau, giip kim ngach xuat khau duy tri da tang. Ly ké
9M2024, kim ngach xu&t khiu cé tra Viét Nam tang 5.8% YoY dat 1.4 ty
USD, san lugng xuéat khu cé tra tdng 15.5% YoY dat 670 nghin tan. Trong
khi d6, gia ca tra xuat khiu trung binh van & murc thap, dat 2.1 USD/kg (-
8.4% YoY).

Hinh 2: Kim ngach xuat khau c4 tra qua tirng thang
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Hinh 3: Don gid ca tra xuat khau trung binh qua céc thi

Ngudn: Agromonitor, PHS téng hop Ngubn: Agromonitor, PHS téng hop

Hinh 4: Don gid ca tra xuat khau trung binh tai cdc doanh

truong chinh (USD/kg) nghiép (USD/kg)
DPon gid trung binh Trung Quéc Pon gid trung binh ANV
45 My EU 40 VHC DI
40 35 |
35 1 30 |
30 |
25
25T 2.0 //\\"
20 _—/\’\’\ - . W"\
N 15 |
15
10 b 1.0 t
05 + 05
00 1 1 1 1 1 00 1 1 1 1 1 1
Jan-23 May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-23  Apr-23 Jul-23 Oct-23 Jan-24 Apr24 Jul-24
Nguén: Agromonitor, PHS téng hop Ngubn: Agromonitor, PHS téng hop
V@ thi truong xuat khau, Trung Quéc va My la 2 thi truong dan dat da tang
trudng veé san lugng xuat khau cé tra Viét Nam. Trong 9M2024, xuat khau
cé tra ghi nhan su md rong tai My, vdi thi phan tang Ién mic 13% tir mic
11% vao 9M2023. Theo do6, san luong va gia tri xuat khau ca tra sang My
déu tdng manh mé, lan lugt dat 85 nghin tan (+38.6% YoY) va 256 triéu USD
(+24.5% YoY). Gia céa tra xuat khau My du van thap hon so véi muc dinh hoi
www.phs.vn Bloomberg: PHS <GO> 3
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nam 2022 nhung d4 lién tuc phuc hoi ké tir dau ndm nay, dat 3.1 USD/kg
(+11.2% YoY) tinh dén thang 9/2024.

Tai Trung Quéc, san lugng xuét khau cé tra phuc hoi qua tirng thang, nhung
don gia xuat khiu van & muc thap da kim hdm mdrc tang trudng tai day. Liy
k& 9M2024, xuit khau cd tra sang Trung Qudc dat 202 nghin tan, twong (rng
386 triéu USD, tang 8.6% YoY vé lugng nhung giam 7.2% YoY vé gia tri. Gia
céa tra xuat khiu Trung Qudc lién tuc gidam tir nam 2023 dén nay do déi mat
véi sy canh tranh cao tlr cac loai ca thit trang khac, dat mic 1.7 USD/kg (-
20.8% YoY) tinh dén thang 9/2024. Trong khi do, tiéu thu ca tra tai EU van
chua c6 nhiéu khéi sac vdi san lugng va kim ngach xuat khiu ca tra tai day,
theo chuing t6i uwdc tinh, van di ngang so véi cung ky ndm ngoai.

Hinh 5: San lugng (Nghin tan)/Thj phan (%) cac thi
truong xuat khau cd tra trong diém

Hinh 6: San luong xuat khau cé tra dén Trung Quéc qua

cdc thang
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Nguén: Agromonitor, PHS téng hop

Hinh 7: San luong xuat khau cd tra dén My qua cac
thang

Ngudn: Agromonitor, PHS t6ng hop

Hinh 8: San lugng xuat khau ca tra dén EU qua cédc thang
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Nguén: Agromonitor, PHS téng hop Ngubn: Agromonitor, PHS téng hop
Theo Cuc Thuy san, tinh dén gitra thang 9/2024, dién tich tha nudi cé tra tai
Dong Thap, An Giang, Can Tho giam 2% YoY udc dat 4,241 ha. Nguyén nhén
cht yéu do diéu kién thdoi tiét bat loi va gia cé tra duy tri & mirc thap, khién
nguoi ndng dan han ché mad rong dién tich tha nuoi. Ngoai ra, dién bién ca
bénh dang dién ra phé bién tai cac vung nubi khién ty 1é c4 hao hut trong ao
www.phs.vn Bloomberg: PHS <GO> 4
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Hinh 9: Dién tich nuéi tréng ca tra
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kha cao, tao nén nhirng t6n that khéng nhd cho cac hd nubi. Du vay, nho
vao viéc ap dung k¥ thuat nuéi hién dai va cai thién nang suat, san lugng ca
tra nguyén liéu tai Déng bang song Clu Long trong 9T2024 tdng 8.4% YoY
dat khoang 1.03 triéu tan, giip dam bao ngudn cung ca tra 6n dinh ngay ca
khi cadc ho nuéi diéu chinh lugng thd méi phu hop véi nhu cau tiéu thu.
Nganh cd tra van duy tri dugc su phat trién bén virng bat chap nhiing khé
khan ngan han vé diéu kién tha nu6i va dich bénh.

Hinh 10: Nang suat nuéi tréng ca tra (tan/ha)
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KE tir thang 2/2024, gia ca tra nguyén liéu va gia cé tra giéng co6 xu hudng
giam nhe nhung da bat dau ting trd lai ké tir thang 8/2024 khi nhu cau thu
mua cé nguyén liéu va céa giong gia tang, dac biét 1a d€ bu dap lugng ca
chét do dich bénh. Su lo ngai vé nguén cung han ché& vao cudi nam khi thi
truong budc vao mua cao diém cling gop phan day gia ca tang lén. Bén
canh d4, gia nguyén liéu thirc an chan nuoi lién tuc ha nhiét gép pham giam
bét ganh nang chi phi san xuat, mang lai lgi thé cho cac doanh nghiép trong
b&i canh ho dang phai d6i mat vai gia ca tra xuat khau van bi kim ham.

Hinh 11: Gia cd tra nguyén liéu, gia ca tra giong va san Hinh 12: Gia khé dau tuong - nguyén liéu chinh trong thirc

lugng ca tra nguyén liéu thu hoach tai PBSCL an chan nuéi (USD/tan)
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www.phs.vn Bloomberg: PHS <GO> 5



@

Phu Hung

SECURITIES Béo cédo Ngénh Catra
Hinh 13: San lugng xuat khau ca tra ANV Hinh 14: San lugng xuat khau céa tra VHC
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Nguén: Agromonitor, PHS téng hop va ude tinh Ngubn: Agromonitor, PHS téng hop va udc tinh

ANV va VHC 13 hai doanh nghiép dan d4u trong nganh xuat khau ca tra,
chiém thi phan lan lugt 6% va 14% vé mat gia tri. Theo udc tinh ciia PHS,
trong 9M2024, VHC ghi nhan sy phuc h6i manh mé vai san lugng xuét khau
cé tra tdng 23% YoY dat khoang 75,000 tan. Vi lgi thé thi trudng xuat khau
chinh la My, noi c6 gia ban cao hon va chiém khoang 31% trong co cau
doanh thu, gia cé tra xuat khau trung binh ctia VHC da dan phuc héi va cao
hon khoang 30% so véi binh quan toan nganh. Nha dé, VHC ghi nhan doanh
thu mang c4d tra tang 11% YoY dat khoang 210 triéu USD trong 9T2024.
Trong khi d6, du ghi nhdn murc tang trudng kha tot vé mét san lugng nhung
gia ban cd tra ctia ANV van chua c6 su cai thién. Tinh dén thang 8/2024,
gia ban ca tra cia ANV giam 10.7% YoY dat khoang 1.8 USD/kg. Ly ké
8T2024, gia tri xuat khau cé tra cia ANV van & murc tuong duong so vdi
cung ky, dat khoang 73 triéu USD. DU vay, nhd tu chi nguén cung cé nguyén
liéu va thire an chan nudi, bién lgi nhuan gop ctia ANV trong Q2/2024 d3 cai
thién 1én mic 12.4% (+240bps QoQ).

Bang 2: Du bdo KQKD 9M24 cua céc doanh nghiép xuat khau cé tra

Doanh thu thuan
% YoY 9M23
1 VHC HOSE 2,698 3,222 19.4% 7,643 9284 21.5%
2 ANV HOSE 1,099 1,292 17.6% 3,328 3,521 5.8%
3 IDI HNX 1,749 N/A N/A 5,338 N/A N/A

Nguén: PHS téng hop va udc tinh

www.phs.vn Bloomberg: PHS <GO> 6
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Trién vong nam 2025F

Ca tra dan dau trong cudc dua gianh thi phan tai My
Trong giai doan 2019 - 2023, My nhap kh&u khoang 800,000 — 900,000 tan
cd phi Ié méi nam, bao gém nhiéu loai cé khac nhau nhu ca hoi, ca roé phi,
cd tra, ca minh thai, ca tuyét tlr nhiéu qudc gia cung cdp chinh nhu Chile,
Trung Qudc, Na Uy, Viét Nam. Trong d6, ca hoi chiém ty trong I6n nhat, dao
dong tlir 35% - 42% trong téng luong cé phi |é nhap khiu vao M§. C4 tra phi
Ié Viét Nam la dong ca thit trang thudc phan khic gid ré, chiém thj phan
khoang 13% va canh tranh khoc liét véi cd minh thai, ca tuyét cod Nga va
cd r6 phi Trung Qudc véi thi phan lan lugt dat 3%, 6% va 14% trong nam
2023.

Hinh 15: Thi phan top 5 loai cé phi I1é nhap khau vao My (%)
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Hinh 16: San lugng cac loai ca thit trang phi I1é nhap Hinh 17: Pon gia céc loai ca thit trang phi Ié nhap khau vao
khau vao My (nghin tan) My (USD/kg)
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Trong phan khuc ca thit trang phi 1&é nhap khiu vao MY, ca tra phi Ié Viét
Nam dang thé hién tiém nang tang trudng vuot troi. Ly k& 772024, san
lugng cd tra phi I& nhap khdu My tdng 38% YoY dat 67 nghin tan, tuong
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duong 208 triéu USD (+12% YoY), vugt qua ca ca ro phi, ca minh thai va ca
tuyét cod khi sén luong nhap khau cua céc loai cé nay cé xu hudng giam rd
rét. PGi vai ca ro phi phi &, My 1a qudc gia nhap kh&u nhiéu nhat thé gidi véi
san lugng dat 59 nghin tan (-13% YoY), tri gia hon 295 triéu USD (-6% YoY)
trong 772024, trong do, Trung Qudc la nguén cung chinh.

Tl dau nam 2024 dén nay, viéc giam tha nudi do thua 16 kéo dai d4 khién
nganh ca ré phi Trung Quéc déi mat véi tinh trang thiéu hut nguon cung ca
nguyén liéu va cé giéng tram trong. Dién bién khan hi€m ngudn cung ca ro
phi dugc cho la sé kéo dai sang dén nlra dau nam 2025 khi tinh Hai Nam
(Trung Quéc) - noi cung cép ca ré phi gidng chinh — dang chiu thiét hai
ndng né sau bao Yagi va van chua thé phuc héi san xuat.

Ngoai ra, vao thang 12/2023, My da siét chéat [énh cam doi vdi hai san Nga
trong 2 ndm, nham ngén chan va loai trir cdc san pham ca hoi, ca tuyét, ca
minh thai va cua cta Nga khdi thi trudng My, ngay ca khi dugc ché bién tir
nudc thir 3 1am thay déi quéc gia xuét x(&r ciia san pham nay. Phi [&é ca minh
thai va ca tuyét Nga |a hai loai c4 thit trdng rat dugc wa chudng tai My, ch
yéu duoc ché bién va nhap khau tir Trung Quéc. Tinh dén 772024, My da
giam nhap khau ca minh thai phi |é véi san lugng dat 10 nghin tan (-28%
YoY), tri gia 31 triéu USD (-38% YoY). Ca tuyét cod phi |é cling ghi nhan mirc
giam tuong tw, véi san lugng nhap khau giam con khoang 29 nghin tan (-
7% YoY), tri gia 254 triéu USD (-22% YoY). Theo d6, thi phan cua 2 loai ca
nay cling da giam vé muc 6% trong Q2/2024 tlr mic 9% - 10% trong cac
quy trudc do.

Su sut giam vé san luong cua ca ro phi, ca minh thai va ca tuyét da tao co
hoi cho c4 tra trg thanh san pham c4 thit trang thay thé tiém nang tai M§.
Tinh dén hét Q2/2024, ca tra gil vi tri quan trong tai My vdi ty trong trong
nhom céa phi 1é nhap khau tdng dan Ién mac 18%, so v6i muc 12% - 14%
trong céc quy trude. Ngoai ra, don gia cd tra van dang & murc thap ciing tao
lgi thé& canh tranh khéng nhé trong cudc dua gianh thi phan tai My.

Tuy nhién, PHS ciing luu y vé rdi ro lién quan dén céc chinh sach kinh té cla
ong Donald Trump néu tai dac cir Tong théng My vao thang 11/2024 téi
day. Ong Trump da dé xuat 4p dung thu& quan nang né déi véi hau hét hang
nhap khiu, dac biét |1a tr Trung Quéc. Qua dé, ca tra xuat khiu Viét Nam
nhiéu kha nang ciing bi “va lay” khi van dang chiu thué chong bén pha gia
tlr nhiéu nam nay. DU vay, ching t6i cho rdang hang Viét Nam sé& khéng bi
giam canh tranh khi xuat khdu sang My, do murc thué 10% - 20% d6i véi
hang nhap khau dugc dp dung cho hau hét cac qudc gia. Ngoai ra, viéc ap
thué 60% d6i véi Trung Qudc c6 thé mang lai lgi thé cho Viét Nam vé xuat
khau thuy san, dac biét 1a khi cd tra Viét Nam va cd ré phi Trung Qudc van
dang canh tranh khéc liét d€ gianh giat thi phan tai My. Thém vao do, viéc
ap thué c6 thé chua dugc trién khai ngay lap tire, tuong tu giai doan 6ng
Trump nham chirc vao ndm 2016 nhung dén ndm 2018 méi thuc hién chinh
sach cai cach thué mdi.

Bang 3: Khéc biét trong chinh sdch cda Trump va Harris

Donald Trump Van dé chinh Kamala Harris
Ap dung muc thué 10% - Thuong mai Ti€p tuc han ché& xudt kh3u
20% d6i voi hau hét hang cong nghé cao sang Trung
nhap khdu va murc thué 60% Quéc.
ddi véi hang nhap khau tir Duy tii mic thué 100% d6i
Trung Qudc. véi xe dién Trung Qudc.

Nguén: PHS téng hop
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Bang 4: Két qua thué Chéng ban pha gia cua cac doanh nghiép thuy san (USD/kg)

POR13
POR14
POR15
POR16
POR17
POR18
POR19
POR20*

www.phs.vn

Ky
201516
2016-17
201718
2018-19
2019-20
2020-21
2021-22
2022-23

Toan quéc VHC y:\\\" IDI
2.39 0 0.69 2.39
2.39 0 0.69 2.39
2.39 0 0.69 2.39
2.39 0 0 2.39
2.39 0 0 2.39
2.39 0 0 2.39
2.39 0 0 0.18
2.39 0 0 2.39

Ngubn: Federal Register, PHS téng hop, *Két qua so bé POR20 céng bé ngay 17/09/2024

Do d6, véi trién vong dan chiém lay thi phan cta phi l1é ca minh thai va ca
tuyét cod Nga cung véi su khan hiém nguén cung ca ro phi tir Trung Quéc,
ching toi cho rang xuat khau ca tra Viét Nam sang My sé tiép tuc kha quan,
gia ca tra xuat khau sang thi truéng nay sé dan dugc cai thién.

Trung Quéc la thi trrong nhap khau thiy san [6n thir 3 trén thé gidi vai gia
tri nhap khau dat khoang 20 ty USD/nam, chi sau EU va My. Néu nhu tai My,
san pha@m cé phi lé déng lanh rat dugc wa chuéng thi tai Trung Quéc, san
pham ca nguyén con dong lanh chiém wu thé ro rét véi ty trong chiém dén
20% trong téng gia tri nhap khau thdy san. Nga, My va Na Uy 1a 3 nha cung
cdp céa nguyén con dong lanh chinh tai Trung Quéc, gom cac loai cé nhu ca
minh thai, cé héi, cé trich, ca tuyét cod... Thi trudng Trung Qudc nhiéu nam
nay phu thudc dang ké vao nguon cung ca minh thai tir Nga, chiém thi phan
khoang 25% - 30% trong téng san lugng ca nguyén con déng lanh nhap
kh&u. Ca minh thai Nga thuong dugc ché bién tai cac nha mdy Trung Qudc
va tai xuat khau sang céc thj truong tiéu thu phuong Tay nhu My, EU nho
d&c diém gia tri dinh dudng cao va gia thanh thap.

Ca phi & dong lanh chiém khoang 3% téng gia tri thiy san nhap khau Trung
Qudc trong ndm 2023. Trong do, c4 tra phi [é dong lanh la mat hang duoc
Trung Qudc ua chudng nhat trong phan khic nay. Day ciing la san pham ca
tra xuat khau chd lyc cia Viét Nam tir nhiéu ndm nay, chiém ty trong dén
80% trong t6ng san pham c4d tra Viét Nam tai day. Tuy nhién, ching t6i nhan
thay mét sy dich chuyén rd rét vé co cau san pham ca tra Viét Nam khi xuat
khdu sang Trung Qudc, véi ty trong cla san phdm c4 tra phi Ié dong lanh
trong téng luwgng ca phi lé lién tuc sut gidm tir mdc 75% (ndm 2019) xubng
con 57% (nam 2023). Da sut giam cla san pham nay van tiép tuc dién ra
trong sudt ca nam 2024, véi san lugng nhap khiu chi dat 50 nghin tan (-
34% YoY) tri gia 98 triéu USD (-41% YoY) tinh dén 8T2024. Thay vao dé, gan
day, san pham ca tra nguyén con d6ng lanh dang dugc uu chuéng tai Trung
Quéc hon, véi san lugng nhap khau dat 49 nghin tan (+41% YoY), tri gia 85
triéu USD (+30% YoY). Nhin chung, su tdng trudng vé san lugng ca tra Viét
Nam xu&t khau Trung Quéc trong 8T2024 chi yéu dugc ho tro bdi da tang
cla san pham cd tra nguyén con déng lanh.

Bloomberg: PHS <GO> 9
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Hinh 18: San luong ca thit trang nguyén con déng lanh  Hinh 19: San luong c4 thjt trang phi Ié tuoi/udp lanh/déng
nhap khau vao Trung Quéc (nghin tan)

lanh nhap khau vao Trung Quédc (nghin tan)
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Ngubn: ITC, PHS téng hop

Nguén: ITC, PHS téng hop

Hinh 20: San lugng (Nghin tan)/Thi phan (%) cdc quéc Hinh 21: San lugng (Nghin tan)/Thj phan (%) cac quéc gia
gia xuat khau ca nguyén con déng lanh vao Trung Quéc  xuéat khau ca phi lé vao Trung Quéc
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Nguén: ITC, PHS téng hop

Nguén: ITC, PHS téng hop

Du vay, gia ca tra xuat khau sang Trung Quéc dang & mirc thap van la yéu
t6 déng lo ngai doi vai nganh cé tra Viét Nam. Céa tra nguyén con déng lanh
xudt khiu sang thi truong nay hién dang c6 murc gia 1.7 USD/kg, thap hon
15% so véi gia ca tra phi I1é déng lanh. Do d6, theo ching t6i, du viéc tang
trudng san lugng xuat khau cd tra nguyén con mang lai nhiéu co hoi cho
nganh ca tra Viét Nam nhung t6ng gia tri thuong mai lai bi giam sut. Thém
vao do, gia tri gia ting tlr ca tra nguyén con ciing thap hon dang ké so vai
c4 tra phi 18, gay anh hudng truc tiép dén loi nhuan cda cac doanh nghiép
thay san. Ngoai ra, viéc M siét chadt ngudn cung ca minh thai Nga du dugc
ché bién tai Trung Qudc gan day ciing tao thém &ap luc cho ca tra Viét Nam,
do nhiéu kha nang, viéc gia tdng tiéu thu ndi dia doi véi ca minh thai la can
thiét khi khéng thé xuat khau. Gia cé tra Viét Nam hién dang cao hon 35%
so véi ca minh théi Nga, do do, su canh tranh cla cé tra cling giam di dang
ké.

DE t6ng két lai, ching t6i cho rang cé tra Viét Nam xuat khiu sang Trung
Quéc sé gap nhiéu thach thirc hon, béi: (1) su chuyén dich co cau san pham
c4 tra phi |é sang san pham cé tra nguyén con c6 gia tri gia tang thap lam

Bloomberg: PHS <GO> 10
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giam gia tri thwong mai ctia nganh, (2) chiu ap luc canh tranh rat I6n véi ca
minh thai Nga, (3) gia ca tra xuat khiu binh quan nhiéu kha nang ti€p tuc bi
kim ham.

Hinh 22: Pon gia cac loai ca thit trang nhap khdu Trung Quéc (USD/kg)
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Nguén: Bloomberg, PHS téng hop

EU la thi trudng tiéu thu thdy san rat 16n, cé téng gia tri nhap khau ca phi lé
dong lanh dat 11 ty USD vao ndm 2023. Trong d6, Na Uy, Trung Qudc va Ha
Lan 1a ba nha cung cap chinh véi dong san pham chu luc 13 cé hoi, cd minh
thai va ca tuyét cé ty trong lan lugt 14 32%, 11% va 9%.

Hinh 23: Gia tri (Triéu USD)/Thj phan (%) cac loai ca phi  Hinh 24: Kim ngach xuat khau cua cd tra phi Ié Viét Nam

Ié nhap khau vao EU sang EU
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Nguon: ITC, PHS téng hop Ngubn: Agromonitor, PHS téng hop,
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Hién nay, phan I6n san pham ca tra xut khiu sang EU la dong ca tra phi lé
dong lanh vdi ty trong chiém khoang 2% trong co ciu cé phi lé nhap khau
EU. Trong giai doan 2013 — 2023, gid tri xudt kh&u ca tra phi Ié sang thi
truong nay dat tée do tang trudng kép la -6%/nam do gédp nhitng bat cap vé
truyén théng clia mat hang ca tra va canh tranh kém hon so véi cd minh
thai, ca tuyét tai thi truong nay. Tinh dén 972024, xuat khiu cé tra Viét Nam
sang EU van am dam vai kim ngach giam 4.5% YoY dat 169 triéu USD. Don

Bloomberg: PHS <GO> 1
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gia céa tra tai day van chua c6 su cai thién so véi cung ky, dat muc 2.7
USD/kg (-6.9% YoY) tinh dén thang 9/2024.

Vao thang 11/2023, EU da quyét dinh ap thué 13.7% d6i véi san pham tir
Nga nhu ca minh thai, ca tuyét Nga thay vi mirc 0% nhu trude day, dugc ky
vong sé tao thém cao hoi cho cd tra Viét Nam. Tuy nhién, sau Iénh cdm cla
M§ ddi v&i cac san pham ca thit trdng c6 ngudén géc Nga duoc ché bién tai
Trung Quéc, cudc chién gianh giat thi phan ca thit trang tai EU dudng nhu
sé trd nén gay gat hon khi EU trd thanh thi trudng xuat khau thay thé tiem
nang cho My clia Trung Quéc. Tai EU, ca minh thai va ca tuyét rat dugc ua
chudng nho lgi thé vé nguén gdc danh bat tu nhién, ham lvgng dinh dudng
cao va sy 6n dinh vé chat lugng. Tai mét thi trudng cd yéu cau nghiém ngat
vé an toan thuc phdm va tiéu chuén bén virng nhu EU, ching t6i cho rang
cé tra van gap khé khan trong viéc canh tranh truc tiép véi céc loai ca thit
trdng cé nguon goc tir Nga. Do do, ching t6i danh gia trién vong xuat khau
cétra Viét Nam sang EU van sé chua that su bt pha khi mdc do canh tranh
ca vé gia va chat lugng van kém hon so vdi cac dong ca minh thai Nga.

Bloomberg: PHS <GO> 12



KHUYEN NGHI TANG TY TRONG
Gia hop Iy 83,900
Gid hién tai 72,000
Tiém nang tdng/giam 17%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 224.45
Free float (%) 49.87%
V&n héa (ty VND) 16,362.64
KL GDTB 3 thang (c8 phiéu) 469,168
S& hitu nudce ngoai (%) 29.15%
Ngay niém yét d4u tién 24/12/2007
CO CAU c6 DONG

Truong Thi Lé Khanh 42.32%
Mitsubishi Corporation 6.42%
Lam MA&u Diép 4.47%
Norges Bank 2.28%
Khac 44.51%
KHIA CANH TRONG YEU

TTM EPS (VND) 3,506
BVPS (VND) 37,361
No/VCSH (%) 27.79%
ROA (%) 6.11%
ROE (%) 9.11%
P/E 20.61
P/B 1.95
Ty suét 8 tic (%) 2.74%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty C6 Phan Vinh Hoan (HSX: VHC) dugc
thanh lap nam 1997, hoat dong trong linh vuc
nudi tréng, ché bién xuat khau ca tra, ca ba sa.
VHC Ia céng ty dan dau nganh ca tra Viét Nam tir
ndm 2010 dén nay, chiém thi phan 15% cua toan
nganh. San pham cla cong ty cé mat tai cac
chudi ban 1é danh tiéng nhu Walmart, Target,
Trader Joe va Kroger.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

Bdo cdo Nganh Ca tra

e K&t thic 972024, VHC ghi nhan téng doanh thu tdng 22.9% YoY dat
9,284 ty dong, hoan thanh 87% ké& hoach doanh thu nam 2024 doi
vGi kich ban co s& va hoan thanh 77% so véi du phdng ca nam 2024
clia PHS. Theo uéc tinh cia PHS, d6i véi mang cé tra xuat khau, VHC
ghi nhan murc tang trudng tét hon so vdi cac doanh nghiép cling
nganh, véi san lugng ca tra tang 23% YoY dat khoang 75,000 tan va
gia cé tra xuat khau trung binh dat 2.8 USD/kg, cao hon 30% so véi
murc binh quan toan nganh.

e Chung t6i nhan dinh VHC sé hudng lgi I6n nhat trong nganh nho thi
phan xuat khdu cé tra sang My chiém dén 45%, dac biét khi cac loi
thé ca tra Viét Nam tai My van dugc duy tri so v6i cdc méat hang tir
Nga va Trung Quéc.

e Chung tdi dua ra khuyén nghi TANG TY TRONG d6i véi VHC tai muc
gia hop ly 1a 83,900 VND/c6 phiéu vai tiém nang tang gid la 17%.

Du phéng KQKD 2024F va 2025F

DaGi voi du phdng 2024F, ching t6i diéu chinh ting 5% doanh thu thuan so
vGi du phong trude d6, dat 12,040 ty déng (+20.0% YoY) va LNST dat 1,191
ty dong (+22.3% YoY). Cho nam 2025F, chiing t6i du phdng VHC sé ghinhan
doanh thu thuan dat 13,068 ty dong (+8.5% YoY) va LNST dat 1,330 ty dong
(+11.7% YoY). Ching t6i luu y rang VHC c6 thé sé gép phai canh tranh gay
gat hon trong nganh, déc biét la canh tranh tai thi truong My khi cdc doanh
nghiép thiy san khac - cé gia ban thap hon - cling dang ddy manh xuat
kh&u sang My. Bién lgi nhuan gép nam 2024F va 2025F lan luot cai thién
Ién murc 15.5% va 16.5% nho ky vong (1) chi phi nuéi trong ca tra giam, (2)
su déng gop dang ké tir mang C&G, ndng san Thanh Ngoc va Sa Giang co
bién lgi nhuan cao hon.
Diém nhan dau tu
Ki vong tang truéng manh mé tir xuat khau ca tra sang My: Tai My, cac
I&énh cdm nhap khiu thdy san ché bién cé nguén goc Nga va su khan hiém
nguodn cung céa ré phi Trung Qudc da tao co hdi cho ca tra trd thanh san
pham ca thit trdng thay thé tiém nang. Vi thi phan xuat khau cd tra sang
My chiém dén 45%, VHC dugc ky vong hudng lgi I6n nhat trong nganh cé
tra Viét Nam.
Pa dang héa co cau san pham nham nang cao hiéu qua hoat dong: VHC
dang ddy manh phat trién cac mang Collagen & Gelatin (C&G) va tap pham,
chiém [an lugt 8% va 17% co cau doanh thu. Tir thang 4/2024, VHC da nang
cap day chuyén san xuat Gelatin va du kién ma rong cong suat C&G thém
50% trong nam nay. DGi vai dong tap pham, céng ty ciing dau tuthém 1 day
chuyén san xuat trai cay va 1 day chuyén rau ct dong lanh. Nh& d6, mang
tap pham du kién tang trudng tét véi 50% san lugng thire &n chan nuéi duoc
ban ra ngoai va néng san Thanh Ngoc bat dau ghi nhan doanh thu tir thang
11/2023. Viéc da dang héa céc dong sén pham phu sé giip VHC tao dong
tién on dinh trong bai canh xu4t khau ca tra chiu nhiéu bién dong.
Pinh gia va khuyén nghi
Bang phuong phap dinh gia DCF va EV/EBITDA, chiing toi udc tinh gid hop
ly cho VHC la 83,900 VND/c8 phiéu. Do d6 dua ra khuyén nghi TANG TY
TRONG cho VHC véi tiém nang tang gia la 17%.

Bloomberg: PHS <GO> 13



@

Phu Hunge

SECURITIES Béao cdo Nganh Ca tra

Bao cao tai chinh VHC

Ty VND
Két qua kinh doanh 2022A 2023A 2024F 2025F 2026F
Doanh thu thuan 13,231 10,033 12,040 13,068 14,139
Gia v&n hang ban (10,255) (8,540) (10,174) (10,9171) (11,736)
Loi nhuan gop 2,976 1,493 1,866 2,156 2,404
Chi phi ban hang (349) (216) (284) (334) (390)
Chi phi QLDN (372) (308) (369) (401) (476)
Lgi nhuan tir HDKD 2,254 969 1,213 1,421 1,538
Lai nhuan tai chinh 64 148 178 126 136
Chi phi I vay (97) (133) (160) (213) (230)
Lgi nhuén trudc thué 2,323 1,145 1,400 1,563 1,696
Loi nhuan sau thué 2,013 974 1,191 1,330 1,442
LNST ctdia ¢8 déng Cong ty ty me 1,975 919 1,191 1,330 1,442
Can dai ké toan 2022A 2023A 2024F 2025F 2026F
Tai San Ngan Han 7,640 7,888 8,014 8,574 9,138
Tién va tuong duong tién 553 233 279 303 328
Dau tu tai chinh ngan han 1,768 2,069 1,887 2,048 2,216
Phai thu ngan han 2,330 1,578 1,894 2,055 2,189
Hang t6n kho 2,818 3,763 3,660 3,848 4,059
Tai san ngan han khac 172 245 295 320 346
Tai San Dai Han 3,943 4,054 4,472 4,809 5,035
Phai thu dai han 3 3 3 3 3
Tai san ¢ dinh 2,824 3,383 3,769 4,078 4,273

Bat déng san dau tu - - - - ;

Chi phi xay dyng d& dang 566 160 179 200 223
Dau tu tai chinh dai han 66 67 81 88 95
Tai san dai han khac 484 441 441 441 441
Lgi thé thuong mai 0 0 0 0 0

Téng cong tai san

No phai tra 3,889 3,351 3,249 3,381 3,310
No ngén han 3,698 3,233 3,131 3,263 3,191
No dai han 191 119 119 119 119
Vén chu sé hiru 7,694 8,591 9,237 10,002 10,863
Von gop 1,834 1,870 1,870 1,870 1,870

Lgi ich ¢6 déng thiéu s& - - - - }

Téng nguén vén
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ECURITIES Béo cédo Ngénh Catra

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 1,604 547 1,421 1,595 1,772
Luu chuyén tién thuan tir HD Dau tu (1,528) (793) (790) (740) (617)
Luu chuyén tién thuan tir HD Tai chinh 284 (73) (584) (831) (1,130)
Luu chuyén tién thuan trong ky 360 (319) 47 24 25
Tién & twong duong tién dau ky 195 553 233 279 303
Tién & twong duong tién cudi ky 553 233 279 303 328

Chi s6 tai chinh

Tang trudng

Doanh thu 46.1% -24.2% 20.0% 8.5% 8.2%
Loi nhuan sau thué 81.9% -51.6% 22.3% 11.7% 8.5%
Téng tai san 32.6% 3.1% 4.6% 7.2% 5.9%
T8ng von chd sé hitu 30.8% 11.7% 7.5% 8.3% 8.6%

Kha nang sinh loi

Ty suat 1ai gop 22.5% 14.9% 15.5% 16.5% 17.0%
Ty suat EBIT 17.0% 9.7% 10.1% 10.9% 10.9%
Ty suat |4i rong 15.2% 9.7% 9.9% 10.2% 10.2%
ROA 17.4% 8.2% 9.5% 9.9% 10.2%
ROE 26.2% 11.3% 12.9% 13.3% 13.3%
Hiéu qua hoat dong

S6 ngay phai thu 64 57 57 57 56
S& ngay tén kho 113 176 144 141 138
S6 ngay phaitra 14 12 14 14 14

Kha nang thanh toan
Ty suét thanh toén hién thai 2.07 2.44 2.56 2.63 2.86
Ty suét thanh toén nhanh 1.30 1.28 1.39 1.45 1.59

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.34 0.28 0.26 0.25 0.23
T8ng ng/Von chi sa hitu 0.51 0.39 0.35 0.34 0.30
Vay ngan han/VCSH 0.48 0.38 0.34 0.33 0.29
Vay dai han/VCSH 0.02 0.01 0.01 0.01 0.01

(Ngudn: PHS téng hop & udc tinh)
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KHUYEN NGHI TANG TY TRONG
Gia hop ly 38,100
Gia hién tai 33,450
Tiém nang tdng/giam 14%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 133.13
Free float (%) 31.31%
V&n héa (ty VND) 4,466.44
KL GDTB 3 thang (c6 phiéu) 1,025,368
S& hitu nudce ngoai (%) 0.71%
Ngay niém yét d4u tién 07/12/2007
CO CAU cO DONG

Doan Téi 53.94%
Doan Chi Thanh 12.89%
Khac 33.17%
KHIiA CANH TRONG YEU

TTM EPS (VND) 95
BVPS (VND) 21,379
Ng/VCSH 59.97%
ROA (%) 0.24%
ROE (%) 0.43%
P/E 187.56
P/B 1.57
Ty suét cd tic (%) 1.49%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty C6 phan Nam Viét (HSX: ANV) dugc
thanh 1ap nam 1993 véi chirc nang kinh doanh
chinh la xay dung dan dung va cong nghiép. Nam
2000, Cong ty quyét dinh dau tw md rong pham vi
kinh doanh sang linh vurc ché bién thiy san, khdi
dau la viéc xay dyng Xi nghiép déng lanh thuay
san My Quy véi téng von dau tu la 30.8 ty dong,
chuyén ché bién xuéat khau ca tra, ca basa dong
lanh.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

Bdo cdo Nganh Ca tra

o K@t thic 1H2024, ANV ghi nhan doanh thu thuan giam 0.9% YoY dat
2,209 ty déng, LNTT gidam 50.9% YoY dat 28 ty dong, lan lugt hoan
thanh 44% k& hoach doanh thu va 8% k& hoach LNTT nam 2024.
Theo PHS udc tinh, trong 8T2024, san lugng céa tra xuat khiu cua
ANV tdng manh 20% YoY dat khoang 40,000 tan. Tuy nhién, gia ban
ca tra cia ANV chi dat 1.8 USD/kg (-10.7% YoY).

e Chung t6i nhan dinh ANV sé tiép tuc ghi nhan miurc tang trudng kha
quan cho ndm 2024F/25F, chd yéu dugc thic day béi sy tang trudng
vé san lugng cd tra, dac biét la tai thi truong My. Giad ban chi cai thién
nhe nham duy tri lgi thé canh tranh.

e Chung t6i dua ra khuyén nghi TANG TY TRONG cho ANV tai muc gia
hop ly la 38,100 VND/c®6 phiéu vdi tiém nang tang gia la 14%.

Du phéng KQKD 2024F va 2025F

Vi ky vong téng trudng vé san lugng xuat khau ca tra théng qua viéc még
rong xuat khau sang M¥, trong khi don gia xuat khau chi cai thién nhe nham
tang strc canh tranh so v&i cac doanh nghiép khac, ching t6i du phdng ANV
sé ghi nhan doanh thu thuan nam 2024F/25F lan lugt tang 5.2%/15.1% YoY
dat 4,671/5,375 ty dong. Trong khi dé, LNST nam 2024F/25F tang lan luot
145.5%/116.3% YoY dat 96/208 ty déng. Bién lgi nhuan gop ndm
2024F/25F lan lugt tang lén mic 12.0%/13.5% nho (1) tu chd ngudn cung
cé tra nguyén liéu, (2) chi phi thirc @n chan nuoi ha nhiét gidp giam ganh
nang chi phi san xuat, (3) gia ban ca tra cai thién nhe nho ddy manh xuat
khau sang My. Ngoai ra, ANV sé& chot danh séach cé dong dé thuc hién quyén
nhan cé phiéu phat hanh dé tang von theo ty & 1:1 vao ngay 08/11/2024.
Sau khi phat hanh thanh cong, vén diéu |é ctia ANV tang Ién 2,666 ty déng,
trd thanh doanh nghiép xuat khau cé tra c6 von diéu |é Ion nhat.

Diém nhan dau tu

MGé réng xuat khau ca tra sang My tao dong luc ting truéng: Tir thang
8/2022, ANV da quay trd lai xuat khdu céa tra sang My sau thoi gian tam
dirng vao nam 2014 va hién chiém thi phan dén 4% toan nganh tai My. Véi
nhitng trién vong tich cuc tai My khi cé tra dang dan trg thanh loai ca thit
trdng tiém nang thay thé& cho ca minh thai Nga va ca ré phi Trung Quéc,
chiing téi cho rang ANV c6 co héi gia tdng thi phan tai day nho c6 mire gia
canh tranh hon so véi cac doanh nghiép cling nganh. Ngoai ra, ANV tiép tuc
hudng lgi tir mirc thué chéng bén pha gia 0% theo két qua POR20 so bd,
gilp duy tri lgi thé canh tranh so véi cac déi tha tai thi truong M§.

Tiém nang tang trudng dai han tir san pham Collagen Peptide and Gelatin:
ANV dang trién khai mang san pham cham séc strc khde Collagen Peptide
va Gelatin (C&G) tir nha may Aminavico lién doanh véi déi tdc Han Qudc
Amicogen, dugc ky vong s& mang lai trién vong tich cuc cho cong ty trong
tuong lai. Du kién cac san phdm C&G sé déng gop vao 10% lgi nhuan cua
tap doan vao ndm 2025F, tuy nhién, do can thém thong tin, chdng t6i chua
dua khoan doanh thu nay vao mé hinh dinh gia.

Pinh gia & khuyén nghi

Bang phuong phap DCF va EV/EBITDA, ching t6i wéc tinh gia hop ly danh
cho ANV 1a 38,100 VND/c8 phiéu. Do d6 dua ra khuyén nghi TANG TY
TRONG cho ANV vdéi tiém nédng tang gia la 14%.

Bloomberg: PHS <GO> 16



@

Phu Hung

SECURITIES

Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lai nhuan tai chinh
Chi phi lai vay
Loi nhuén trudc thué
Loi nhuan sau thué
LNST ctdia ¢8 déng Cong ty ty me
Can doi ké toan
Tai San Ngan Han
Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han
Hang t6n kho
Tai san ngan han khac
Tai San Dai Han
Phai thu dai han
Tai sén cd dinh
Bat déng san d4u tu
Chi phi xay dyng d& dang
PAu tu tai chinh dai han
Tai san dai han khac

Lgi thé thuong mai

Téng cong tai san

Bao cao tai chinh ANV

2022A
4,897
(3,561)
1,336
(378)
(94)
863
(108)
(105)
774
674
674
2022A
3,255

2023A
4,439
(3992)
447
(188)
(76)
183
(132)
(137)

2023A
2,951
40

72
369

2024F
4,671
(4117)
561
(208)
(80)
273
(139)
(144)
111
96

96
2024F
3,346
61
350
388
2417
130
2,208

1,018

Béo cdo Nganh Cé tra

2025F
5375
(4,649)
726
(244)
(102)
379
(160)
(166)
239
208
208
2025F
3,743
70
403
420
2,701
149
2,266

1,019

1,004

104
108

2026F
6,334
(5:384)
950
(288)
(114)
548
(189)
(196)
383
333
333
2026F
4,295

475
470
3,092
176
2,340

1,028

1,049

122
108

Ng phai tra

Ng¢ ngan han
No dai han

Vén chi s& hiru
V6n gop

Lgi ich ¢6 déng thiéu s&

Téng nguén vén

3,136
2974

162
2,873
1,335

3,567
3,406

162
3,067
1,335

www.phs.vn
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ECURITIES Bdo cdo Ngénh Catra

Luu chuyén tién té

Luu chuyén tién thuén tir HD Kinh doanh 266 (82) 25 (28) 27
Luu chuyén tién thuan tir HD Dau tu 57 416 (47) (54) (63)
Luu chuyén tién thuan tir HD Tai chinh (334) (326) 42 91 48
Luu chuyén tién thuan trong ky 11 9 21 9 12
Tién & tuong duong tién dau ky 43 31 40 61 70
Tién & tuong duong tién cudi ky 31 40 61 70 82

Chi s6 tai chinh

Tang trudng

Doanh thu 40.1% -9.3% 5.2% 15.1% 17.8%
Loi nhuan sau thué 423.3% -94.2% 145.5% 116.3% 60.2%
Téng tai san 11.9% -6.5% 8.6% 8.2% 10.4%
T8ng von chd sé hitu 23.4% -1.2% -1.5% 2.5% 6.8%

Kha nang sinh loi

Ty suét I4i gop 27.3% 10.1% 12.0% 13.5% 15.0%
Ty suat EBIT 17.6% 41% 5.8% 7.0% 8.6%
Ty suat |i rong 13.8% 0.9% 2.1% 3.9% 5.3%
ROA 12.3% 0.8% 1.7% 3.5% 5.0%
ROE 23.4% 1.4% 3.4% 7.2% 10.9%
Hiéu qua hoat dong

S6 ngay phai thu 35 33 33 31 30
S& ngay tén kho 237 213 213 211 208
S6 ngay phaitra 24 16 16 16 16
Kha nang thanh toan

Ty suét thanh toén hién thai 1.35 1.40 1.29 1.26 1.26
Ty suét thanh toén nhanh 0.38 0.29 0.36 0.35 0.35

Cau tric tai chinh

Téng ng/T8ng tai san 0.47 0.44 0.50 0.52 0.54
T8ng ng/Von chi sa hitu 0.90 0.80 0.98 1.09 1.16
Vay ngan han/VCSH 0.84 0.74 0.92 1.04 1.11
Vay dai han/VCSH 0.06 0.06 0.06 0.06 0.05

(Ngudn: PHS téng hop & udc tinh)
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Pam bao phan tich

Bdo cédo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich — Cong ty C6 phan Chirng khoan Phi Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho sy chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién clru nay dam bao rang, tat ca céc y kién cua nhirng nguai phan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuta ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bdo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C8 phiéu c tiém nang tang gia tir 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé gidam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo déi ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thoi diém phat hanh bdo céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai 1a mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can b, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoédc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé cép trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddoc hodc nhan vién cuia ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sr dung bdo cdo nay hodc noi dung cla né.

© C6ng ty C6 phan Chirng khoan Phu Hung PGD Phi My Hung

Tang 21, Phi My Hung Tower, Tda nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM 107 Ton D&t Tién, Phudng Tan Phd, Quan 7,
Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472 Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488 Dién thoai: (+84-28) 5 413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thj Minh Khai, Phuong 2, Quan 251 Hoang Van Thuy, Phudng 2, Quan Tan
Phuong Nguyén Thai Binh, Quan 1, Tp.HCM 3, Tp.HCM Binh, Tp.HCM.

pién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 pién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 535 2912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

NO04 Hoang Dao Thuy, Phudng Trung Hoa, S6 127 Lo Buc, Phuong Dong Méc, Quan 18 Tran Hung Dao, Quan Héng Bang, Hai
Quan Cau Giay, Ha Noi Hai Ba Trung, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao cdo nay



