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Bdo cdo lan dau vdi khuyén nghi

MUA va gia muc tiéu 47,100 VND khi
¢6 Igi thé la doanh nghiép xuat khau
ca tra hang dau cua Viét Nam tai My

EU c6 thé trd thanh thi trudng chinh
khi gan mét nifa san lugng da cé gidy

chiing nhan quéc té

Tang ty lé tu chu d€ cai thién bién 3i

gop & nang cap vung nudi dé dat tiéu

chuan quédc té

Ching t6i ra bdo cdo lan dau déi véi CTCP Vinh Hoan (VHC) v&i khuyén nghi MUA
va gia muc tiéu 47,100 VND dua trén phudng phap chiét khdu dong tién. Chat
lugng san pham vugt trdi va khéng chiu thué chéng ban pha gia tai thi trudng My
sé gilip VHC hudng |gi nhiéu nhat khi My quay lai tich trit hang ton kho. VHC la
doanh nghiép xuat khiu ca tra hang dau clia Viét Nam tai My, vGi doanh thu tir My
chiém ty trong khoang 60% doanh thu xuat khau clia cong ty.

Ngudi tiéu dung chau Au rat quan tdm dén van dé bén viing mdi trudng va an toan
thuc pham, va do vay thi trudng nay chi trong cac tiéu chuan chat lugng quéc té.
Ching t6i udc tinh khoang 80% vung nudi ctia VHC da nhan dudc chling nhan
qudc té (ASC, BAP hodc GlobalG.A.P). Véi ty |é tu chi nguyén liéu khoang 55%,
ching t6i udc tinh cé khoang 44% san lugng ca tra clia VHC dap Ung cac tiéu
chudn nudi tréng quéc té, cao han cac cong ty khac. Diéu nay la Igi thé ctia VHC dé
hudng gi tif viéc giam thué quan tai EU khi EVFTA bat dau c6 hiéu luc vao thang 8.

Vung nudi Tan Hung 220 ha s& tang 58% tong dién tich viing nudi ctia VHC |&n 600
ha vao cudi ndm 2019. Khoang mét nifa viing nudi mdi nay da sdn sang tha nudi
trong nam nay, ky vong tang ty & tu cht nguyén liéu |&én 55% vao ndam 2020E va
60% vao nam 2021E. Trai udng ca tra giéng tai ving nudi nay (50 ha) ky vong sé&
dap Ung khoang 30% nhu cau cé giéng clia VHC (so v3i 0% hién tai) nham kiém
soat chi phiva dap Ung céc tiéu chuan chat lugng toan cau.

Mua [an dau

Dii liéu giao dich Bién ddng gia c8 phiéu

Gia muc tiéu 47,100 VND —
: Ti |é free-float (%) 50.1% (%) M 3M 6M 12M
Téng mUc sinh 18i (%) 34.2% GTGD trung binh (3T) 0.95 tr.USD Tuyét doi 3.7 9.9 53  -13.7
Gid hién tai (12/08/2020) 36,600 VND Room khéi ngoai (%) 67.5% Tudng dai -0.9 8.4 16.6 -15
Gid consensus 39,000 VND C6 déng 18n (%) Trudng Thi Lé Khanh (43.2%)
Gid tri von héa (triéu USD) 288 tr.USD
Du phéng KQKD & dinh gia (%) Thay déi vs VNIndex (trai)
TR Gis ¢8 phigu (phai) VND
N3m tai chinh 2019A 2020E 2021E 2022E 10 o — 50,000
Doanh thu (ty VND) 7,867 8,036 9,472 10,419
EBIT 1,132 1,022 1,220 1,372 0 1 + 40,000
LN sau CDTS 1,179 965 1,133 1,262
EPS (VND) 6,430 5,262 6,176 6,880 (10 T 30,000
Thay d&i EPS (%) (18.2) (18.2) 17.4 11.4
20) + + 20,000
P/E (x) 5.7 7.0 5.9 5.3 0 '
EV/EBITDA (x) 5.8 6.3 5.2 47
(30) + + 10,000
P/B (x) 1.4 1.2 11 1.0
ROE (%) 26.5 18.6 19.6 19.8 o) L 1o
Ty sudt cd tic (%) 2.8 55 8.2 9.6 198 19.10 19.12 202 204 206

Ngudn: Bloomberg, KB Securities Vietnam



CTCP Vinh Hoan (VHC):
Lua chon hang dau cta nganh do ¢6
Igi nhat khi ca tra dao chiéu vao Q4

Q2 giam do dai dich va gia xuat
khau giam; nita cudi ndm phuc héi
do My tang nhap hang tén kho va
gia héi phuc vé muc trudc dich

Udc tinh tdc dd tang trudng lgi
nhuén binh quan 8.4%/n3m giai
doan 2021E-2025E

KB SECURITIES VIETNAM

Co Igi nhat khi ca tra dao chiéu nam 2020E

Chung t6i ra bao cao [&n dau VHC vdi khuyén nghi MUA va gia muc tiéu 47,100
VND. Chdng t6i dinh gia dua vao md hinh chiét khdu dong tién theo phuong
phap dong tién tu do ctia doanh nghiép. Ching t6i danh gia VHC la lua chon
hang dau cta nganh nhd dugc hudng Igi nhiéu nhat khi xuat khiu cé tra
chuyén bién tich cuc trong Q4 do vi thé dan dau tai thi trudng My.

Lgi nhuan sa b6 Q2 giam 49% so vdi cung ky ndm ngodi xudng con 152 ty VND
vdi doanh thu 1,630 ty VND (giam 19% YoY) chu yéu do: 1) xuat khau sang My va
Trung Quéc giam do dich vu an udng bi anh hudng bdi dai dich; 2) bién Igi
nhudn gop giam tU mdc 22% ndm 2019 xudng con 20% do gid xuat khdu giam
(giam toan nganh tU gitfa ndm 2019); va 3) khéng con khoan L3i tUf viéc thoai
von Van Blc Tién Giang nam ngoai (thu nhap giam 32% YoY néu loai tri khoan
[&i nay). Ching téi ky vong Igi nhuén s& phuc héi trong 6 thang cudi ndm (lgi
nhudn Q3 tang 8% YoY va Q4 tang 64% YoY) do: 1) My tang trii hang tén kho; 2)
xudt khau sang EU tang (doanh thu 6 thang dau ndam tang 37% YoY bat chap
dai dich); 3) gid xuat khau ca tra dan phuc héi vé mdc trudc dai dich; va 4) con
s6 tang trudng khi so sanh cling ky sé& tot hon do Igi nhuén nifa cudi ndm 2019
kha kém.

Chung t6i udc tinh téc d6 tang trudng ldi nhudn binh quan 8.4%/nam giai doan
2021E-2025E va ky vong |gi nhudn 2021E sé tang 17% YoY khi cac thi trudng
xuat khdu phuc hoi sau dai dich. Ching téi gia dinh: 1) thi trugng xuat khdu
phuc hoi tif Q4 (dac biét [a M¥); 2) tdng san lugng tif ving nudi Tan Hung tu
nam 2021E dé ho trd xuat kh3u; va 3) bién |3i gbp cao hon khi trai ca gidng 50
ha bat dau hoat déng (chlng tbi chua phan anh viéc md réng trai ca gidng giai
doan 2 1én 100 ha).
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Pinh gia muc tiéu 12 thang dya trén
phudng phap chiét khau dong tién
do khdng cé chinh sach cé tdc nhat
quan

KB SECURITIES VIETNAM

Chuing t6i st dung phudng phap chiét khdu dong tién (DCF) dé dinh gia va
dung mé hinh dinh gia tai san vén (CAPM) dé udc tinh chi phivéon chi sé hifu va
chi phi ng vay. TUr d6, ching t6i xac dinh muc chi phi stf dung von binh quén gia
quyén (WACC) dé chiét khdu dong tién tu do ctia doanh nghiép (phuong phap
FCFF). Chlng téi cho rang DCF la phudng phép phu hdp nhat dé xac dinh gia
muc tiéu trong 12 thang t&i vi cac cong ty thay san Viét Nam khong c6 chinh
sach ¢d tdc nhat quan, chl yéu do |gi nhudn c6 tinh chu ky cao khi nganh nay
phu thudc nhiéu vao gia ca hang hda. Tuy vay, ching tdi ky vong cac khoan
dau tu nang cap vung nudi hién tai sé dan dap Ung cac tiéu chuan chat lugng
toan cau khat khe, nh& dé 6n dinh dan dong tién ctia doanh nghiép trong giai
doan du phéng, tao diéu kién dé cac cong ty thly san c6 thé ap dung chinh
sach ¢ tuc bén viing hon.

Bang 1. Vinh Hoan (VHC) - Dinh gia (DCF) & gia muc tiéu (VND, %)

Chi tiéu Ky hiéu Ghi chu
WACC w 10.60% (E/(E + D) * ke) + ((D/(E+D) * ko * (1-t))
Chi phivén CSH ke 11.77% re+ (Be * m)
Beta c6 don bay Re 0.982 Ra(1+((1-t)*D/E))
Beta tai san Ra 0.810 Beta tai san ctia nganh (BQ gia quyén)
Chi phi vén vay ko 7.00% re+ (Bo * m)
Beta vén vay Ro 0.448 d/m
Gia dinh
DPoN bay muc tiéu D/E 25.00% Ty l& v8n vay/VCSH dai han
Thué& TNDN t 15.00% Thué TNDN cén bién
Phan bl vén vay d 4.00% Chénh l&ch cua trai phiéu hang dau tu
Phan bu RR thi truéng m 8.93% Ty sudt LN thj trudng - LS phi RR
LS phi rti ro re 3.00% Trai phiéu Chinh pht 10 ndm
GTCC theo % GTDN 71.9%
Hién gia Dong tién tudng lai (Ty VND) 2,709
Hién gia Gia tri cudi cling (Ty VND) 6,936
Hién gia Gié tri DN (Ty VND) 9,644
Téng suat sinh 15 34.2%
Gid muc tiéu (VND) 47,100
C6 tlic/cp (VND) 2,000

Ngudn: Chiing khoan KB Viét Nam
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Lua chon hang dau:

VHC c6 Igi nhat khi ca tra ddo chiéu
nhg vi thé vugt trdi tai thj trudng
My

KB SECURITIES VIETNAM

Chung t6i ky vong VHC s& dudc hudng Igi nhiéu nhat khi xuat khau ca tra dao
chiéu, dac biét [a tai thi truGng M§. VHC chiém uu thé trén thi trudng MY véi
chat lugng san pham ca tra vugt tréi. Diéu nay sé cho phép cdng ty hudng Igi
nhiéu nhat khi My quay lai tang tich trii hang ton kho (nhu hdi Q1) sau khi bi tri
hodn do dai dich va con cé thé sé kéo dai sang nam 2021E. Doanh s6 xuat khau
ctia VHC vao thi trudng M ndm 2019 chiém 53% téng gia tri xuat khau ca tra
cua Viét Nam vao thi truéng nay va sé la |gi thé khi cac nha ban si tai M§ mudn
tim d&i tc dé nhap hang ton kho. Thi trugng My cling chiém khoang 60% ty
trong doanh thu xuat khau ctia VHC, va do vay ching t6i ky vong thi trudng My
phuc hoi sé thic ddy manh mé doanh thu ctia VHC trong 6 thang cu6i nam
2020E va nam 2021E.

Biéu d6 1. Thiy san Viét Nam - Dy phéng gia tri xuit khau ca tra sang My & tang
trudng, 2015-2024E (triéu USD, % YoY)

(triéu USD) Gid tri xuat khau —O0— Téng trudng YoY

600 T - 80%
500 1 + 60%
+ 40%
400 +
1 20%
300 + /\
* \{ \//O T 0%
200 +
+ -20%
100 + 1 -40%
0 -60%
2015 2016 2017 2018 2019 2020E 2021 2022 2023 2024F

Ngudn: Hiép hdi Ché bién va Xuat kh3u Thiy san Viét Nam, B4 Nong nghiép Hoa Ky, Chiing khodn KB Viét Nam

Bi€u d6 2. Thay san My - Thi phan cac doanh nghiép ca tra Viét Nam theo gia tri, 2019
(%)

VHC

m Bién bong

53% )
Khac

Ngudn: Bao céo cdng ty, Chiing khoan KB Viét Nam
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Chinh sach gia premium gitp VHC
tranh bi kién ban pha gia

Ap dung cac tiéu chuan chat lugng
toan cau dap Ung hiép dinh EVFTA

KB SECURITIES VIETNAM

Bi€u d6 3. Vinh Hoan (VHC) - Cd cau doanh thu theo thi trudng, 2014-2019 (%)

My mTrungQudc EU Khac

20% 17% 20% 20% 15% 13%
6% 13%
20% 20% 16% 13% -
20 3% I 6% | [ 20% |
68%
58% 60% 58% 57% -
2014 2015 2016 2017 2018 2019

Ngudn: Bao cdo cong ty

Chinh sach gia premium (gia cao) giGip VHC tranh chiu thué chéng ban pha gia
va try viing & thi trudng M. VHC c6 kha nang duy tri gid cao nhg dap Ung cac
tiéu chuan chat lugng nghiém ngat. Ching téi ky vong VHC sé tiép tuc vugt qua
céc ddt ra soat chéng ban pha gia sap téi va dugc hudng Idi nhiéu nhat khi thi
truéng My phuc héi. Trong khi d6, da s6 cac cong ty ca tra khac cta Viét Nam
van dang phai chiu thué chéng ban pha gia nén khé cé thé quay lai thi trudng
M kip thgi dé hudng Igi tUf dgt phuc héi nay.

Bang 2. Thuay san Viét Nam - Thué chéng ban pha gia cua My ap lén doanh nghiép ca
tra Viét Nam, 2007-2018 (USD/kg)

Ky Toan Vinh Hung Bién Nam Cliu
xem xét quéc Hoan Vudng Péng Viét NTSF Long
POR5 2007-2008 211 0 0.02 0
POR 6 2008-2009 2.11 0 0.02 0
POR7 2009-2010 2.11 0 0.19 0
POR 8 2010-2011 2.11 0.13 0.77 0.19 0.77 0.77
POR9 2011-2012 2.11 0 1.2 0.19 0.77 0.42 0.42
POR 10 2012-2013 2.39 0 0.97 0.19 0.97 0.97 0.97
POR 11 2013-2014 2.39 0 0.41 0.19 0.69 0.69 0.69
POR 12 2014-2015 2.39 0 0.41 0.19 0.69 0.69 0.69
POR 13 2015-2016 2.39 0 3.87 0.19 0.69 3.87 3.87
POR 14 2016-2017 2.39 0 3.87 0.19 0.69 1.37 1.37
POR 15 2017-2018 2.39 0 3.87 0.19 0.69 0.15 1.37

Ngudn: B4 Thudng mai Hoa Ky

Ching téi udc tinh rang hién khoang 80% ving nudi ciia VHC da nhan dugc
chiling nhan quéc té nhu ASC (H6i déng Quan ly Nubi tréng Thay san), BAP
(Thuc hanh Nudi tréng Thuy san t6t nhat), hodc GlobalG.A.P (Tiéu chuan Toan
cau vé Thuc hanh Néng nghiép tot). VHC dat muc tiéu 100% vung nudi dugc
cap gidy ching nhan quéc té, va viing nudi mdi Tan Hung ky vong cling sé dat
chlng nhan quaoc té sau khi hoan thién. Biéu nay mang lai lgi thé kha [6n cho
VHC tai thi trudng EU khi thi trudng nay rat nhay cam vdi van dé bén viing moi
truGng va an toan thuc pham. Thang 10/2019 tai Thuy Dién, thugng hiéu
Vinhwellness ctia VHC tung ra san pham Collagen (san pham phu clia qua trinh
ché bién ca tra) dau tién trén thé gidi dat chliing nhan ASC. Doanh thu ctia VHC
tu collagen va gelatin da tang trudng 24% YoY trong nlfa ddu nam nay bat chap
dai dich.

b KB Securities | VIETNAM



Tang ty | tu chi nguyén liéu dé cai
thién bién [3i gdép va nang cip vung
nudi dé dat chiing nhan quéc té

KB SECURITIES VIETNAM

Bi€u d6 4. Vinh Hoan (VHC) - Dién tich ving nudi dat gidy chling nhan qudc té, 2008-

2020E (ha)

(ha)
400 T

350 +
300 +
250 +
200 +
150 +
100 +

50 —+

2008 2009 2010 2011 2012 2013

2014 2015 2016 2017 2018 2019 2020E

Ngudn: Bao céo cdng ty, Chiing khoan KB Viét Nam

VHC ciling dang tang dan ty [& tu chl nguyén liéu bang cach md rong ving nudi
dé quan ly chudi san xuat tét han va tang bién 13i gop. Khoang mét nlia viing
nudi Tan Hung 220 ha d3 san sang tha nudi trong ndm 2020E, trong khi phan

con lai con dang xu ly phén va ky vong c6 thé tha nudi trong nam sau. Khu

uong giéng 50 ha duy kién cung cap 30% nhu cau ca giong cho VHC tif 0% hién
tai d€ hoan thién chudi san xuat, cat giam chi phiva dap Ung cac tiéu chuan
chat lugng toan cau. Ching t6i ky vong ty & tu chl nguyén liéu cia VHC sé dat
55% vao nam 2020E va 60% tU ndm 2021E khi vung nudi Tan Hung hoan thién.

Biéu d6 5. Vinh Hoan (VHC) - Ty |& tu ch(i nguyén liéu, 2017-2022E (%)

55%
50% 50%

60% 60%
55%

2017 2018 2019

2020E 2021E 2022E

Ngudn: Bao céo cdng ty, Chiing khoan KB Viét Nam
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Biéu d6 6. Thay san Viét Nam - Gia tri xuat khau ca tra sang My & tang trudng YoY
hang thang, T1/2019-T6/2020 (triéu USD, % YoY)

(trieu USD) e 2019 e 2020 2—O0— T4 3ng YoY

5 1 dng trudng Yo — 100%

40 80%
35 60%
30 40%
25 20%
20 0%
15 -20%
10 -40%

-60%

-80%

Ngudn: Hiép hdi Ché bién va Xuat khdu Thay san Viét Nam, Chlng khoan KB Viét Nam

Biéu d6 7. Thiy san Viét Nam - Gia tri xuat khau c3 tra sang EU & tang truéng YoY
hang thang, T1/2019-T6/2020 (triéu USD, % YoY)

(triéu USD) " Sno Y
——
35 2019 I 2020 Tang trudng YoY — 10%

30 0%
25 -10%
20 -20%
15 -30%
10 -40%
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Ngudn: Hiép hdi Ché bién va Xuat kh3u Thuy san Viét Nam, Chiing khodn KB Viét Nam

Bi€u d6 8. Vinh Hoan (VHC) - Du phéng doanh thu, tang trudng YoY va bién l3i gdp
hang quy, 2018-2022E (ty VND, %)

(ty VND) N
Y mmmmm Doanhthuthuan ~ —O—Bién [digdp  ==mOm== Tdng trudngYoY
3,500 T —+ 50%

3,000 40%

o
2,500 30%
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0%
1,000 0%
500 -20%
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Ngudn: Bdo céo cdng ty, Chiing khodn KB Viét Nam
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TRIEN VONG NGAN HAN:
Xuat khau ca tra ky vong sé tang
trudng dudng trong quy 4

GIA TRI XUAT KHAU:
Hai yéu t8 quan trong hé trg nganh
tu Q3

KB SECURITIES VIETNAM

Ca tra ky vong sé dao chiéu tif quy 4

Xuat khau cd tra dao chiéu téng trudng dudng sé la dong luc tang gia cho cd
phiéu cac doanh nghiép ca tra Viét Nam va ching t6i udc tinh su dao chiéu nay
sé dién ra trong quy 4. Sau khi ghi nhan mdc tang trudng an tugng 27% YoY
trong ndm 2018, xuat khau ca tra da giam lién tuc ké ti thang 3/2019 va khién
thi trudng e ngai dau tu vao cd phiéu cac doanh nghiép ca tra Viét Nam do
khong biét khi nao nganh ca tra méi tang trd lai. Tuy vay, dang c6 nhiing yéu to
tich cuc hé trg nganh, cai thién tdm ly cda thi trudng va dao ngudc da sut giam
thdi gian qua, bao gdm san lugng xuat khau c6 dau hiéu phuc héi, gia ca 6n
dinh va s6 liéu so sanh cung ky ndm trudc d@ tiéu cuc hon do xuat khau nita
cudi nam 2019 da binh thudng trd lai ti muc cao ky luc trudc dd. Thiéu catra
giéng hoi dau nam 2018 do thdi tiét xau d& dan dén tinh trang thiéu cé tra
nguyén liéu cung cap cho cac nha may ché bién va day gia ca tra tang dot bién
cudi ndm 2018, kich thich ngugi nudi ca tra tha nudi tran lan va nhanh chéng
day thi trudng vao tinh trang du cung nghiém trong.

Dich COVID-19 d& khién xuat khau gidam manh 32% YoY trong 6 thang dau nam,
do san lugng xuat khau giam 12% YoY va gia xuat khiu giam 22% YoY. Tuy
nhién ching téi udc tinh xuat khiu sé tang trudng ducng trd lai vao Q4 khi san
lugng dang c6 dau hiéu phuc héi va gia gili 8 mlc 6n dinh. Theo tinh todn cla
ching t6i: 1) San lugng xuat khau ca tra sé ngling giam tU Q3 va di ngang so vdi
cung ky ndm trudc; va 2) Gia xuat khau cham day va bat tang trd lai tir Q4.

Bi€u d6 9. Thay san Viét Nam - Dy phdng gia tri xuat khau ca tra & ting trudng YoY
hang quy, 2018-2022E (triéu USD, % YoY)

N Gia tri xudt khdu ——o—— Téngtrudng YoY
(triéu USD)

700 Ky vong xudt khau ca tra T 50%
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Nguén: Agromonitor, Hiép hdi Ché bién va Xuat khau Thay san Viét Nam, Chiing khoan KB Viét Nam
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SAN LUGNG XUAT KHAU:

Ky vong tang trudng ti Q4 khi thi
trudng Trung Quéc phuc héi, M§
tang tich trit hang ton kho va EVFTA
hé trg xuit khau sang EU

GIA XUAT KHAU:
Cham day vao Q3 va sau do6 tang tré
lai

KB SECURITIES VIETNAM

S0 liéu xuat khau sc b thang 6 ciia Téng cuc Hai quan cho thay chi cé Trung
Qudc c6 ddu hiéu phuc héi khi day [a thi trudng dau tién md ctfa lai nén kinh té
(tat ca cac thi trudng |8n khac tiép tuc tang trudng am). Cac thi trudng khac cé
thé cling sé& cai thién tif Q3 nhung tdc d6 phuc hoi sé khac nhau tly thi trugng.
Chung t6i ky vong M§ s& quay lai tich trit hang ton kho tif Q3 va Hiép dinh
Thuong mai Ty do Viét Nam - EU (EVFTA) s cai thién xuat khiu sang EU tur Q4.

Bi€u d6 10. Thay san Viét Nam - Dy phéng san lugng xuit khau ca tra & tang trudng
YoY theo quy, 2018-2022E (tan, % YoY)

San lugng xuat khdu ~ —o— Tang trudng Yoy
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Ngudn: Agromonitor, Chiing khoan KB Viét Nam

Chiing téi ky vong gid xuat khdu s& cham day trong Q3 va bt tang tif Q4, nhat
[a & thi trudng Trung Qudc va EU. Trung Qudc that chat kiém tra COVID-19 déi
véi hang thay san nhdp khau khién viéc nhap khau hang héa bi tri tré va gia
giam trong Q3 nhung ky vong sé phuc héi lai trong Q4 khi dudc ndi long han.
Khi Hiép dinh EVFTA c6 hiéu luc vao thang 8, chling t6i ky vong gid xuat khau ca
tra vao EU sé& dugc hudng Igi tif Q4 nhG dugc giam thué nhdp khau va ci thién
kha ndng canh tranh vé gia tai thi trudng nay.

Biéu d6 11. Thay san Viét Nam - Du phéng gia xuat khau ca tra & tang trudng YoY theo
quy, 2018-2022E (USD/Kg, % YoY)

(USD/kg) Gig =====---- Trung binh 5 ndm ——0—— Tang trudng YoY

29 + T 40%

27 4+ Ky vong gid xuat khau cé tra —+ 30%
h P
,s | cham dédy vao Q3 1 20%

23 T N A/O/O\O/O\o—o—o

+ 10%

T+ 0%

T -10%
T -20%
T -30%

-40%

2018 2019 2020E 2021E 2022E

Ngudn: Agromonitor, Hiép hdi Ché bién va Xuat khdu Thuy san Viét Nam, Chiing khoan KB Viét Nam
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SAN LUGNG THEO THI TRUONG:
Thi trudng My va Trung Quéc héi
phuc tét, trong khi EU, ASEAN va
cac nudc khac van chiu anh hudng
nang né

KB SECURITIES VIETNAM

San lugng xuat khau sang My va Trung Quéc van duy tri mdc tang trudng
dudng trong 6 thang dau nam bat chap dai dich va cé dau hiéu phuc hoi tot,
trong khi thi truGng EU, ASEAN va cac nudc khac chiu anh hudng nang né. My
va Trung Qudc hién chiém ty trong 44% téng san lugng xuat khiu ca tra clia
Viét Nam va ching tdi cho rang day 1a nhiing thi trudng cé trién vong phuc hoi
nhanh nhat, ti€p dén [a EU, trong khi thi truGng ASEAN va cac nudc khac sé

phuc hoi tré han vao ndm 2021E.

Bi€u d6 12. Thuy san Viét Nam - San lugng xuat khau cd tra theo thi trudng & tang

trudng, 1H20 (tan, % YoY)

(tén)
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Ngudn: Agromonitor, Chiing khodn KB Viét Nam

Biéu d6 13. Thay san Viét Nam - Cd cau san ludng xuat khau ca tra theo thi trudng,

1H20 (%)

&l 34%

13%

12%

Trung Quoc
u M§
EU

ASEAN

Khac

Ngudn: Agromonitor, Chiing khoan KB Viét Nam
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Thi trudng Trung Qudc bat dau
phuc héi khi nén kinh té md ctia lai

San lugng xuat khau sang My ting
khi thi trudng md cifa lai va tang
nhip hang tén kho

KB SECURITIES VIETNAM

San lugng xuat khau cé tra sang Trung Qudc tang trudng duong trong Q2 khi
day la thi trudng dau tién md clra lai nén kinh té. Pai dich da anh hudng kha r&
t8i thi trudng nay trong Q1 khi xuat khau giam so véi cing ky ndm ngodi. Trung
Quéc a thi trudng cé miic ting trudng hap dan trong vai ndm qua khi ca tra bat
dau trd nén pho bién hon tai cac nha hang Trung Qudc. Ching t6i ky vong day
sé la thi trudng dau tién phuc hoi vé mic trudc dai dich va san lugng xuat khau
Q3/Q4 sé dat muc cung ky nam 2019.

Biéu d6 14. Thiy san Viét Nam - Dy phéng san lugng xuit khiu ca tra sang Trung
Qudc & tang trudng YoY hang quy, 2018-2022E (tan, % YoY)

(tan) San lugng ——O0—— Tang trudng YoY

140,000 + T 100%
San lugng xuat khau ca tra sang

120,000 + Trung Qudc ky vong phuc hdi vé mic + 80%
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100,000 —+ . Qsfe T+ 60%
80,000 + <+ 40%
60,000 -+ 4 20%
40,000 =~ 0%

==t v
20,000 —+ + -20%
0 -40%
102 M

1 2 3 4 1 2 3 4 1 2 3 4
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Ngudn: Agromonitor, Chiing khodn KB Viét Nam

Viéc thi trudng My md clfa trd lai sé tang nhu cau tiéu thu ctia cac dich vu dn
udng va tang tich trit hang ton kho tif cdc nha ban si. Nhu cau tiéu thu cé tra tai
M§ dén ti mang dich vu an uéng va mang ban lé (siéu thi) théng qua cac nha
ban si. Ching t6i ky vong ca hai mang nay sé phuc hoéi khi nén kinh té mé clia
trd lai. Cu thé, cic nha ban si clia My da bat dau tang nhap hang ton kho tir Q1
sau khi giam bét lugng hang ton dong tir ndm 2019 lic ho lo ngai vé chién
tranh thuong mai My-Trung. Ching toi ky vong cac don hang bi hoan trong Q2
s& tdng manh san lugng xuat khau Q3 va nhat la Q4 (mua L& hdi hang ndm).

Bi€u d6 15. Thay san Viét Nam - Dy phdng san lugng xuat kh3u ca tra sang My & tang
trudng YoY hang quy, 2018-2022E (tan, % YoY)

(tan) Sanlugng ~ —O— Tangtrudng YoY

40,000 Ky vong M quay lai tdng mua cé tra T 120%
trong Q3/Q4 dé tich trif hang ton kho 1 100%
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T 60%
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1 -40%
-60%
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20,000 —+
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Ngudn: Agromonitor, B Nong nghiép Hoa Ky, Chling khoan KB Viét Nam
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KB SECURITIES VIETNAM

EVFTA giup tiéu thu ca tra tai EU Chung t6i ky vong Hiép dinh EVFTA sé gilp tiéu thu ca tra tai EU thoat khoi da

thoat khoi da giam giam. EVFTA khéng chi cai thién kha nang canh tranh vé gia khi giam thué nhap
khau tlr 5.5% xudng 4.1% vao ndm 2020E va dugc xda bd hoan toan vao nam
2023E, ma con khic phuc cdc van dé lién quan dén quy tac xuat xd, an toan
thuc pham va bén viing méi trudng. Ching tdi ky vong san lugng xuat khau
sang EU s& tang trd lai trong Q4 khi tac dong tU EVFTA dan rd rang han.

Biéu d6 16. Thay san Viét Nam - Dy phéng san lugng xuit khau ca tra sang EU & ting
trudng YoY hang quy, 2018-2022E (tan, % YoY)

(tan) San lugng —Oo— Téng trudng YoY
30,000 T . . ) T 50%
EVFTA ky vong c6 |di cho xuat
25000 + khdu ca tra tif Q4 + 40%

-+ 30%
20,000 +

+ 20%

15000 + /\ 1+ 10%
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000 + -20%
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Ngudn: Agromonitor, Chiing khoan KB Viét Nam

GIA XUAT KHAU THEO THI TRUGNG: Sau khi gidam manh tif mUc cao ky luc ndm 2018, gid xuat khau hién da 6n dinh

Gia xuat khau da gidam vé miic bén & mlc bén vitng han. Do thiéu cd, gia ca tra da tang d6t bién vao nam 2018,
viing, du ¢6 chiu anh hudng bdi dai dan dén tinh trang nhiéu hd nudi tha nudi qua muc, va hiu qua sau dé la cung
dich VUGt cau, gid giam manh vao nam 2019. Ngoai ra, hang ton kho ton dong tai My

tl ndm 2019 dang can bang trd lai va cling lam giam bét ap luc én gia.

Bi€u d6 17. Thay san Viét Nam - Gia xuat khau ca tra theo thi trudng, 1H19-1H20
(UsD/kg)

(USD/kg)
45

® 1H19 ® 1H20

40 +

: |

15 1
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My Trung Quoc EU ASEAN Khac

Ngudn: Agromonitor, Hiép hdi Ché bién va Xuat khau Thay san Viét Nam, Chiing khoan KB Viét Nam
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Gia xuat khau da gidam vé muic bén
viing, du c6 chiu anh hudng bgi dai
dich

KB SECURITIES VIETNAM

Bi€u d6 18. Thay san Viét Nam - Gia xuat khau ca tra trung binh, 2015-2024E (USD/kg)

(USD/kg)
30 +

b | //\
-

Gia Trung binh 5 ndm

0.0
2015 2016 2017 2018 2019 2020E 2021E 2022E 2023E 2024E

Ngudn: Agromonitor, Hiép hdi Ché bién va Xuat khau Thuy san Viét Nam, Chiting khodn KB Viét Nam

Trung Qudc: gia xuat khau thugng thap hon 30-40% so vdi thi truGng M§ va
thap hon 20-30% so véi thi trudng EU do: 1) chi phi van chuyén va kiém tra
thap han; va 2) chi phi nuéi thap han khi cac yéu cadu vé méi trudng va an toan
thuc pham it nghiém ngdt hon. Nhu cau ca tra d& ¢ dau hiéu tang trd lai va
ching t6i ky vong gia xuat khau trong Q4 sé& cao hon khi Trung Quéc ndi long
kiém tra COVID-19 d6i véi hang thiy san nhap khau.

M§: gid xuat khau cao nhat do: 1) ty trong ché bién ca tra philé dong lanh cao
hon; 2) quy dinh nghiém ngadt hon vé mai trudng va an toan thuc pham; va 3)
khé giam gia sau dé canh tranh do lo ngai vé thué chong ban pha gia. Ca tra
Viét Nam ludn bi My gidm sat chat ché vé van dé ban pha gia ké tir ndm 2003 va
bi ap thué chéng ban pha gia cao (ngoai trif 2 nha xuat khiu ca tra hang dau
chi chiu thué thap hodc mién thué), cao han nhiéu so véi tdm. Diéu nay ngan
can viéc giam gia xuat khau dé canh tranh va bubc nhiéu cdng ty phai rat khoi
thi trudng M§. Hang ton kho ton dong tUf dgt tich trii ca tra nam 2019 do lo ngai
chién tranh thugng mai M§-Trung da gy ap luc lén gia xuat kh3u trong thai
gian dai. Tuy nhién, trudc dai dich My da b3t dau ting thu mua cé tra do ton
kho giam, nhung sau dé bi tri hodn do gidn cach xa hoi, va do dé ching toi ky
vong gia xuat khau sé tang trong Q3/Q4 khi My quay lai tich trif hang ton kho.

EU: gia ca tra rat nhay cam vdi cac van dé moi trudng va an toan thuc pham,
ddng thdi chiu canh tranh tif cic loai ca thit tring khac (cé tuyét, cd minh thai).
Cé tra van con it dugc ua chudng tai EU khi bi truyén théng chi trich vé phuong
phap nudi ca (khdng bén viing vé méi trudng), nén trudc dai dich xu hudng gia
xuat khau cd tra vao thi truéng EU van yéu hon so vdi thi trugng Trung Quéc va
M§. Tuy vay, chiing tdi cho rang gia xuat khdu sang EU s& dugc hudng |di trong
ngan han, dac biét la Q4, nhd viéc cat gidm thué quan tif 5.5% xudng 4.1% cudi
nam 2020E.
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Cac nudc khac: ASEAN, Trung Pong
va My Latinh s& phuc h6i mudn han
vao nam 2021E

KB SECURITIES VIETNAM

Bi€u d6 19. Thay san Viét Nam - Gia xuat khau ca tra theo thi trudng, 2018-2022E

(USD/kg)

(USD/kg)
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Ngudn: International Trade Centre, BG Nong nghiép Hoa Ky, Eurostat, Chiing khoan KB Viét Nam

Vi tinh trang gidam manh vao ntfa dau ndm 2020, chdng tdi cho rang cac thi
trudng con lai s& khé c6 thé héi phuc trong ndm nay cho dén khi dai dich dugc
kiém soat tét hgn. Cac thi truGng nay bao gdbm ASEAN (chu yéu la Singapore va
Malaysia), Trung Dong va My Latinh. Trong ndfa dau ndm 2020, san lugng xuat
khau sang ASEAN giam 15% YoY, Trung DAng giam gan 30% YoY va My Latinh
giam gan 40% YoY. Tuy vy, gia xuat khau tai cac thi trudng nay da én dinh hon
va xuat khau sé nhanh chéng dugc phuc héi khi nhu cdu tang trd lai.

Biéu d6 20. Thay san Viét Nam - Dy phdng san lugng xuat kh3u ca tra sang cac nudc
khac & tang trudng YoY hang quy, 2018-2022E (tan, % YoY)
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Ngudn: Hiép hdi Ché bién va Xuat khau Thly san Viét Nam, Ching khoan KB Viét Nam
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TRIEN VONG TRUNG-DAI HAN:

Cac thj trudng xuat khau chinh cla
ca tra Viét Nam tiép tuc phuc hoi
trong nam 2021E

KB SECURITIES VIETNAM

Bi€u d6 21. Thuy san Viét Nam - Gia xuat khiu ca tra trung binh sang cac nudc khac,
2018-2022E (USD/kg)

(USD/kg)

30 — Cac nudc khac
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Ngudn: Hiép hdi Ché bién va Xuat khdu Thay san Viét Nam, Chling khoan KB Viét Nam

Chding téi ky vong nhiing chuyén bién tich cuc tai cac thi trudng sé con tiép
dién trong ndm 2021E. Thi trudng Trung Qudc ky vong ti€p tuc xu hudng tang
nhu trudc dai dich, chd yéu dén tir phan khic dich vu dn uéng (hau hét nhu cau
ca tra tai Trung Qudc dén tu cac nha hang). Lugng ton kho ton dong & My d3
giam va viéc tdng nhap hang tén kho cé thé sé tiép tuc vao nam 2021E, cung
vGi nhu cau tang lén ti mang dich vu dn udng khi kinh té M§ binh thugng trg
lai. Hiép dinh EVFTA vao thang 8 khong chi gitp cai thién kha nang canh tranh
vé gid ma con cai thién hinh anh c4 tra Viét Nam trong mat ngudi tiéu dung EU
thong qua giai quyét cac van dé lién quan dén bén vitng méi trudng va an toan
thuc pham. Ching t6i udc tinh san lugng xuat khau sang Trung Qudc tang 3%
YoY trong nam 2020E va tang 20% YoY nam 2021E; sang My tang 10% YoY nam
2020E va tang 25% YoY nam 2021E; va EU khong tang trong nam nay nhung
tang 13% YoY nam 2021E.

Biéu d6 22. Thay san Viét Nam - Dy phdng san lugng xuat kh3u ca tra sang cac thi
trudng, 2015-2024E (tan)

(tan)
EU u My Trung Quoc
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Ngudn: Hiép hdi Ché bién va Xuat kh3u Thiy san Viét Nam, Chiing khoan KB Viét Nam
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Tinh hinh nudi ca tra dugc cai thién
dang ké gip giil gia dau ra én dinh

Gid ca tra giong van con yéu, bao
hiéu ngugi nudi dang e ngai tha
nuoi thém

KB SECURITIES VIETNAM

Tinh hinh nudi ca tra cta Viét Nam dang dudc cai thién dang ké va sé gilp xuat
khau tang trudng bén vitng han tir nam 2021E trd di. Quy md nudi ca tra hién
van dang & muc thap nhung chiing tdi ky vong sip tdi san lugng ca tra sé gia
tang bén viing hon khi cac doanh nghiép [6n dang dau tu viing nudi dé tang ty
[& tu chl ca nguyén liéu, giai quyét cac van dé vé an toan thuc pham va moi
trudng. Do vy, ching t6i ky vong gia xuat khau s& dugc gill n dinh trong sudt
giai doan du phéng, déng thdi san lugng xuat khau sé tdng dan, thic day tang
trudng gia tri xuat khau trong trung va dai han, tranh [3p lai nhiing sai [am cua
nam 2018. Chlng t6i udc tinh sau khi gidm 15% YoY trong nam 2020E thi gia tri
xuat khau ca tra cta Viét Nam s& tang 12% YoY vao ndam 2021E va tang trudng
trung binh khoang 5-6%/nam trong nhiing nam tdi.

Biéu d6 23. Thuy san Viét Nam - Dy phéng gia tri xuit khau ca tra & ting trudng,
2010-2024E (tridu USD, % YoY)
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Ngudn: Hiép hdi Ché bién va Xuat kh3u Thuy san Viét Nam, Chiing khodn KB Viét Nam

Gia ca tra gi6ng hién dang & mdc thap nhat trong vong 4 nam trd lai day, bao
hiéu ngudi nudi van dang e ngai tha nudi thém, nhat la trong béi canh xuit
kh3u van am dam va day rui ro do dai dich. Chlng tdi ky vong gia cd nguyén
liéu s& dugc cai thién trong ndm 2021E khi nhu cdu xuat khau bat tang trd lai va
nhu cau vugt qua ngudn cung. Ngudn cung sé chua thé dap Ung ngay dudc do
can mat khoang sau thang d€ nudi tu ca tra giong thanh ca trudng thanh.
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Ving nudi méi ddy manh san lugng
tu nam 2021E

Gia ca nguyén liéu phuc héi sé
khuyén khich tha nudi mdi va thic
day san lugng

KB SECURITIES VIETNAM

Bi€u d6 24. Thay san Viét Nam - Gia ca tra giéng (kich ¢& 30 con/kg), T1/2017-T6/2020
(VND/kg)

(VND/kg)
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Ngudn: Agromonitor

San lugng thu hoach cé tra sé tang trudng dudng vao nam 2021E khi cac vung
nudi méi bat dau di vao hoat déng. Cac doanh nghiép ca tra I8n da dau tu kha
nhiéu vao vling nudi tif ndm 2018 dé cat giam chi phi nguyén liéu va tang ty 1&
tu chl bang cdch md réng dién tich viing nudi (Nam Viét: 600ha; va Vinh Hoan
220ha). Hau hét cac dy an nay s€ hoan thién vao ndm 2021E va ching t6i udc
tinh cac vung nudi mdi sé tang khoang 10% san lugng ca tra clia toan Viét Nam
vao nam 2021E.

Biéu d6 25. Thay san Viét Nam - Du phéng dién tich nudi & san ludng ca tra, 2011-
2021E (ha, nghin tin)
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Ngudn: B Néng nghiép & Phét trién Nong thén, Chiing khoan KB Viét Nam

Gid ca tra nguyén liéu qua thap ké tu gilta nam 2019 dén nay khién ngugi nudi
phai chiu 16 15% so vdi gid thanh. Ngudi nudi chdp nhan ban ct 16 d€ tranh tén
thém chi phi thlc dn do ca cang 1&n cang khé tang trong lugng. Nhiéu ao nudi
sau d6 phai bé trong hodc chuyén sang nuéi tém do tém c6 gia tét han. Do d6,
ching t6i ky vong khi gia ban ca tra tang trd lai thi nguGi nudi sé quay lai tha
nudi cac ao dang bo trong va thic day san lugng.
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Tang ty | tu chi nguyén liéu gitp
quan ly san lugng tot hon

KB SECURITIES VIETNAM

Biéu d6 26. Thay san Viét Nam - Gia ca tra nguyén liéu (kich ¢& 700g/con) & gia thanh,
T1/2017-T5/2020 (VND/kg)

(WNDJkg) 2017 —O0—— 2018 ====- 2019 2020 Gid thanh
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Ngudn: Agromonitor

Cac doanh nghiép ca tra ldn cta Viét Nam dang tim cach tang ty [& tu chl
nguon nguyén liéu dé kiém sodt tét san lugng va cat giam chi phi. Xu hudng
nay ciing gitip khac phuc khé khan trong viéc ki€ém soat ngudn ca nguyén liéu
mua ngoai. Ca tra tu nudi cho phép doanh nghiép kiém soat tét han cac van dé
vé an toan thuc pham, bén viing méi trudng va quy tac xuat xd, dap (ng yéu
cau nghiém ngat clia cac thi trudng khd tinh nhu My va EU. Ching t6i ky vong
viéc tang ty lé tu chi nguyén liéu va dau tu vao cac vung nudi s& gitp quan ly
san lugng cé tra tét haon.

Biéu d6 27. Thay san Viét Nam - Ty | tu ch ca tra nguyén liéu ctia cac doanh nghiép,
2019 (%)
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ANV = CTCP Nam Viét; HVG = CTCP Hung Vudng; ACL = CTCP XNK Thiy san Cliu Long An Giang; VHC = CTCP Vinh
Hoan; AGF = CTCP XNK Thuy san An Giang; IDI = CTCP Dau tu & Phét trién Da qudc gia I.D.1
Ngudn: Bdo cdo cdng ty, Chiing khodn KB Viét Nam
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THI TRUGNG TRUNG QUOC 2021E &
DAI HAN:

Pa tang trudng tot trong nhiing
nam qua sé tiép tuc vao nam 2021E

Giai doan trudc thang 3/2019:

“gia tang, lugng thap” giai doan thi trudng
chap nhan san pham mdéi

- cé tra bat dau dugc phé bién rong rai vdi
ngudi tiéu dung Trung Qudc nhd chat lugng
thit tot vdi gia canh tranh

Giai doan T3-T12/2019:

“lugng cao, gia giam” giai doan xam nhap

- doanh nghiép ca tra giam gid ban dé day
nhanh san lugng xuat khau, nham xdm nhap
sdu hdn vao thj trudng

T1/2020-hién tai:
Dich COVID-19 anh hudng xau dén xuat khau
ca tra sang Trung Qudc

KB SECURITIES VIETNAM

Dich COVID-19 d& anh hudng nghiém trong tdi xuat khau ca tra sang Trung
Qudc trong ndm 2020E va gian doan da tang trudng ctia nhiing nam qua nhung
ching toi ky vong thi trudng nay sé s6m quay trd lai xu hudng trudc dich vao
dau ndm 2021E va tiép tuc gili vai trd dan dau vé san lugng xuat kh3u. Ca tra
nhanh chdng dugc ngudi tiéu dung Trung Qudc ua chudng, chi yéu & cac nha
hang (lau), nhd chat lugng thit tot va gia canh tranh. C4 tra philé dong lanh va
cé nguyén con xé budm cé gia trung binh chi khoang 1.60 USD/kg. C4 tra bat
dau tham nhép vao thi trudng Trung Qudc vdi san lugng nho nhung gia tang
dan, va khi dugc chap nhan réng rai tif thang 3/2019 thi bat dau giam gia ban
dé day nhanh san lugng, vGi nhu cau chid yéu dén tu kénh nha hang. Tu dé,
Trung Qudc trd thanh thi tridng I6n nhat cla ca tra Viét Nam vdi téc do tang
trudng binh quan 53%/nam trong giai doan 2015-2018.

Biéu d6 28. Thiy san Viét Nam - Gia & san lugng xuit khiu ca tra hang thing sang
Trung Quéc, T1/2016-T5/2020 (tan, USD/kg)
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Ngudn: International Trade Centre, Chiing khodn KB Viét Nam

Biéu d6 29. Thay san Viét Nam - Dy phdng san lugng xuat kh3u ca tra sang Trung
Qudc & tang trudng, 2015-2024E (tan, % YoY)
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Ngudn: International Trade Centre, Hiép hdi Ché bién va Xuat khau Thuy san Viét Nam, Chiing khodn KB Viét Nam
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THI TRUGNG MY 2021E & DAI HAN
Phuc héi vé muc trudc dich vao
nam 2021E va duy tri ting trudng
trong dai han khi ca tra ngay cang
tré nén phé bién hon

KB SECURITIES VIETNAM

Chung t6i ky vong M¥ s& tang nhap hang ton kho vao nam 2021E khi phan [6n
hang ton dong da giam trong khi viéc tich trii thém hang tén kho bi tri hodn tu
dau ndm nay do dai dich. Ngoai ra, chiing t6i cling ky vong cac dich vu d@n udng
tai My s& ti€p tuc hdi phuc. Chidng tdi udc tinh san lugng ca tra xuat khau sang
M§ c6 thé dat khoang 109,000 tan (mUc trung binh giai doan 2012-2019) trong
nam 2021E (+25% YoY). Cac doanh nghiép ca tra [6n nhu Vinh Hoan (VHC), Bién
Déng dang hudng thué chéng ban pha gia thap hodc mién thué va sé thuén Igi
hon khi xuat khiu phuc héi. Ching t6i ky vong xuat khau ca tra sang My sé& duy
tri tang trudng trong trung va dai han khi ca tra ngay cang trg nén phé bién
hon, kiém soat an toan thuc pham tét han va gia canh tranh han so vdi cé da
tran nuoi tai My.

Biéu d6 30. Thiy san Viét Nam - Dy phéng san lugng xuit khau ca tra sang My & tang
trudng, 2012-2024E (tan, % YoY)
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Ngudn: Agromonitor, B& Néng nghiép Hoa Ky, Chiing khoan KB Viét Nam

Bi€u d6 31. Thay san Viét Nam - Gia & san lugng xuat khau ca tra hang thang sang My,
T1/2019-T4/2020 (tan, USD/kg)
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Ngudn: B Nong nghiép Hoa Ky, Chiing khoan KB Viét Nam
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THI TRUONG EU 2021E & DAI HAN
EVFTA mang lai cd hdi I6n d€ ca tra
khéi phuc hinh anh bj tén hai

KB SECURITIES VIETNAM

Ching téi tin rang Hiép dinh EVFTA mang lai cd hdi 18n dé c4 tra khdi phuc hinh
anh bi tén hai trong mat ngudi tiéu dung EU va s& cai thién xuat khau tif nam
2021E. Ngudi tiéu diing chau Au té ra e ngai khi mua cé tra do cho rang cé kém
chat lugng va dugc nudi trong diéu kién khéng hgp vé sinh, st dung cac
phuong phap nudi cé hai cho mdi trudng. EVFTA yéu cau ca tra Viét Nam tuan
thd cac tiéu chudn nghiém ngat vé an toan thuc pham va mai trudng. Chlng toi
tin rang cac yéu cau chit ch& hon tif EVFTA va né luc ctia cdc doanh nghiép c
tra Viét Nam d€ dat cac chling nhan nudi tréng quéc té sé gitp cai thién hinh
anh cé tra Viét Nam va lay lai thi phan d3 lién tuc giam tu ndm 2010 dén nay.
Trong ngan han, chiing t6i ky vong xuat kh3u ca tra dugc hugdng Igi tl viéc cat
giam thué nhap khau tir 5.5% xudng 4.1% vao nam 2020E va xéa bo hoan toan
vao nam 2023E.

Biéu d6 32. Thuy san Viét Nam - Dy phéng san lugng xuidt khau c tra sang EU & tang
trudng, 2015-2024E (tan, % YoY)
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Ngudn: Agromonitor, Eurostat, Chiing khodn KB Viét Nam

Biéu d6 33. Thily san EU - Cd cau san lugng ca thit trdng nhap khau, 2015-2024E (%)
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Ngudn: Eurostat, Chiing khoan KB Viét Nam
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Vinh Hoan (VHC) - Bang tém tit BCTC & du phéng, 2019-2022E

Béo cdo K&t qua HDKD Bang can déi ké toan
(Ty VND) 2019A 2020E 2021E 2022E (Ty VND) 2019A 2020E 2021E 2022E
Doanh thu thuan 7,867 8,036 9,472 10,419 Téng tai san 6,612 7,656 8,468 9,101
Gid von hang ban 6,334 6,647 7,795 8,557 Tai san ngén han 4,611 5,302 6,079 6,663
L5i gbp 1,533 1,389 1,677 1,862 Tién & tudng dudng tien 86 233 435 461
Doanh thu tai chinh 251 175 161 161 Dau tu ngén han 1,492 1,285 1,650 1,808
Chi phi tai chinh 90 106 94 100 Khoan phai thu 1,516 1,942 1,981 2,179
Gom: Chi phi i vay 60 54 62 64 Hang ton kho 1,414 1,699 1,869 2,056
L&i/(16) lién doanh 14 0 0 0 Tai san ngan han khac 103 142 145 159
Chi phi ban hang 252 211 302 332 Tai san dai han 2,001 2,354 2,388 2,438
Chi phi quan ly DN 149 156 156 157 Khoan phai thu dai han 6 3 3 3
L&i/(18) tit HD kinh doanh 1,308 1,090 1,287 1,434 Tai san 8 dinh 1,447 1,928 1,972 2,028
Thu nhép khac 12 5 0 0 BDS dau tu 0 0 0 0
Chi phi khac 11 12 0 0 Tai san d& dang dai han 392 257 254 240
L3i/(16) khac 1 (7) 0 0 Dau tu dai han 1 1 1 1
L&i/(18) trudc thué 1,309 1,084 1,287 1,434 Ldi thé thudng mai 40 34 28 23
Thué doanh nghiép 130 119 154 172 Tai san dai han khac 114 130 129 142
L3i/(16) thuan sau thué 1,179 965 1,133 1,262 Ng phai tra 1,735 2,175 2,397 2,402
Lgi ich cla ¢ dong thiéu s& 0 0 0 0 Ng ngén han 1,716 2,145 2,364 2,365
Lgi nhudn sau CBTS 1,179 965 1,133 1,262 Phai tra ngudi ban 440 462 521 573
KH tra tién trudc 20 28 25 27
Chi s8 hoat déng Vay ngdn han 866 1,233 1,333 1,233
(%) 2019A 2020E 2021E 2022E Khoan dy trif ddc biét 33 20 20 20
Ting trudng doanh thu (15.1) 2.1 17.9 10.0 NG ngsn han khac 357 402 465 512
Tang trudng EBIT (32.8) (9.8) 19.3 12.5 Ng dai han 19 30 33 36
Ting trudng EBITDA (29.5) (5.8) 18.7 108 Khoan phai tra dai han 0 0 0 0
Ting trudng LN sau CDTS (18.2) (18.2) 17.4 11.4 Vay dai han 0 0 0 0
Ty suét |di nhuan gdp 195 173 17.7 17.9 NG dai han khac 19 30 33 36
Ty sudt EBITDA 16.5 15.2 153 15.4 Vén chd s hitu 4,877 5,480 6,070 6,699
Ty suat EBIT 14.4 12.7 12.9 13.2 Vén gbp 1,834 1,834 1,834 1,834
Ty suat lgi nhudn trudc thué 16.6 135 13.6 13.8 Thdng du vén c& phan 224 224 224 224
Ty suét |di nhun thuin 15.0 12.0 12.0 12.1 C8 phiéu quy (114) (114) (114) (114)
L&i chua phan phéi 2,932 3,535 4,125 4,754
Luu chuyén tién té Vén va qui khac 0 0 0 0
(Ty VND) 2019A 2020E 2021E 2022E Lgiich cé dong thiéu s 2 2 2 2
L3i trudc thué 1,179 965 1,133 1,262 Téng ng & vén 6,612 7,656 8,468 9,101
Khau hao TSCD 162 187 231 235
(LAi)/16 tif HD dau tu (221) (81) (81) (81) Chi s8 chinh
Thay d&i vén luu dong 323 (671) (93) (299) (X, %, VND) 2019A 2020E 2021E 2022E
(T)/G phai thu 481 (423) (39) (198) Chis3 dinh gia
(T)/G hang ton kho (28) (285) (170) (187) P/E 5.7 7.0 5.9 5.3
(T)/G TS ngén han khac (1) (38) (3) (14) P/E pha lodng 5.6 6.9 5.8 52
(T)/G khoan phai tra (98) 22 59 52 P/B 1.4 1.2 1.1 1.0
(T)/G chi phi tré trudc 9 8 3) 2 P/S 0.9 0.8 0.7 0.6
(T)/G ng ngén han khac (39) 45 63 47 EV/EBITDA 52 5.5 46 42
pidu chinh khic HDKD 71 (29) (169) (291) EV/EBIT 5.9 6.6 5.5 49
Luu chuyén tién HDKD 1,489 186 1,169 1,094 Ty suét cé tic (%) 2.8 5.5 8.2 9.6
P3u tu ngdn han (884) 206 (365) (158) L&i cd ban/cp (EPS) 6,430 5,262 6,176 6,880
Pau tu tai san ¢6 dinh (349) (546) (271) (276) Gi4 tri s6 sach/cp (BVPS) 26,597 29,886 33,103 36,531
Bat dong san dau tu 0 0 0 0 Doanh thu/cp (SPS) 42,901 43,823 51,651 56,817
Dau tu vao cong ty con 388 0 0 0 C6 tlic/cp (DPS) 1,023 2,000 3,000 3,500
Tai san khac (43) (10) 7 (8) Ty 18 chi tra ¢8 tifc (%) 15.7 37.5 479 50.2
Diéu chinh khdc HDDT 144 310 118 98 Chi sé kha nang sinh [Gi
Luu chuyén tien HD dau tu (743) (39) (511) (344) ROE 26.5 18.6 196 19.8
Dong tién ty do 1,140 (360) 898 818 ROA 18.3 135 14.0 14.4
T/(G) vay dai han 0 0 0 0 ROIC 231 18.0 19.6 20.2
T/(G) vay ngén han (403) 367 100 (100) Cau tric tai chinh
NG phai tra khac (13) 11 3 3 Téng nd phai tra/Vén CSH 35.6 39.7 39.5 35.9
T/(G) vén CSH 910 0 0 0 Vay rong/Vén CSH 16.0 18.2 14.8 11.5
Cétlcdatra (185) (362) (543) (633) TS thanh toan hién thgi 2.7 2.5 2.6 2.8
Trif: thay d6i von CSH (1,042) 0 (0) (0) TS kha nang tra ldi vay 19.0 190 198 213
Diéu chinh khac HDTC 31 (15) (17) 5 Chi sé hoat dong
Luu chuyén tién HD tai chinh (703) 0 (457) (725) Hé s6 vong quay tai san 1.2 1.1 1.2 1.2
Luu chuyén tién trong ky 43 147 202 26 Hé s6 vong quay phai thu 45 46 4.8 5.0
Tien dau ky 43 86 233 435 Hé s6 vong quay HTK 5.6 52 53 53
Tién cudi ky 86 233 435 461 Hé s6 vong quay phai tra 15.6 16.9 18.3 18.2

Ngudn: Bdo cdo cdng ty, Chiing khodn KB Viét Nam
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Thay san Viét Nam giai doan sap téi
dang c6 nhiing thay déi vé ban chat

Viét Nam xuat kh3u khodng 40%
téng san lugng thiy san

KB SECURITIES VIETNAM

Phu luc

Thay san Viét Nam dang chuyén dich tif cung cap san phdm déng lanh thé va
s6 ché sang san pham ché bién va gia tri gia tdng dap Ung cac tiéu chuan chat
lugng nghiém ngat. Chudi gia tri nganh dang dugc dau tu nhiéu hon nham dap
(ing tiéu chudn quéc té vé quy tac xuat x{, an toan thuc pham va bén viing méi
trugng. Cac dong luc tang trudng chinh bao gom: 1) tiéu thu thay san toan cau
tang; 2) tang san lugng thay san nudi trong, dac biét [a cac vung nudi mdi dap
ing tiéu chudn quéc t&; va 3) cac thoa thudn thudng mai gitp Viét Nam hoi
nhap sdu hon vao thi trudng toan cau.

Khodng 54% san lugng thiy san Viét Nam dén tu nudi trong va 46% dén tu
danh bat. Thiy san nudi trong chd yéu gdm ca tra (khoang 1.5 triéu tan/ndm)
va tom (khoang 0.7 triéu tan/nam), bao gom cac khau: uong giéng, nudi tai ao
dén khi trudng thanh, san xuat thiic an cho ca, ché bién (lam sach, béc vé, phi
[&,...) va déng gbi dé tiéu thu ndi dia (hang tugi séng) hodc xuat khau (hang
déng lanh). Thay san xuat khau thudng dugc ban cho nha ban siva phan phai
cho ngudi tiéu dung tai thi trudng xuat khau théng qua mang Ui phan phéi
cla nudc sd tai va dudc dan nhan nha nhap khiu. Cac sdn pham xuat khiu cé
thuong hiéu cta Viét Nam con kha it 6i, nhu ca tra VinhFoods clia VHC va tdm
MSeafood clia MPC dugc ban truc ti€p cho ngudi tiéu dung & My va Nhat Ban.
Thuy san déanh bat da phan dén tif cic cong ty nhd hodc ngu dan ban cho cac
G s8 ché bién tu nhan dé phan phai trong nudc hodc xuat khau.

Biéu d6 34. Thay san Viét Nam - Téng quan nganh, 2019

NUOI TRONG - 54%

~

X
O
<+
1

|
~)<
o
T
=
<
a

CON GIONG NUOI TRONG CHE BIEN

(*) Viét Nam nhan thé vang tif EU vé danh bat hai san bat hop phap,
khéng khai bao va khdng dudc quan ly (1UU)

DANH BAT THU MUA CHE BIEN

VINH
< ! L Catra "
20ty 31ty - (dénnhan
7 . nhaNK)
catra tom
4~” **
S — % ” — Aiise .

N AwESEA
XUAT KHAU -
5.1ty USD @ nha NK)

{Nhuy&n thé
m =
Khong

1.8ty USD thudng hiéu " o
- cakhic (dannhan sss ™M
nha NK) "

ammg [

XUAT KHAU ke m TIEU THY

3.5ty USD 8.6ty USD >160 thi trudng

Ngudn: Hiép hdi Ché bién va Xuat khdu Thly san Viét Nam, B& Nong nghiép & Phat trién Néng thén, Hai quan Viét Nam, Chiing khoédn KB Viét Nam

23

b KB Securities | VIETNAM



Viét Nam dang ap dung cdc mé hinh
nudi tréng mdi d€ dap ling tiéu
chuan quéc té vé quy tac xuat xd,
an toan thuc pham & bén viing moi
trudng

KB SECURITIES VIETNAM

Xuat khau ca tra dat dinh diém vao ndm 2011 khi ngudi tiéu dung nudc ngoai bi
thu h(t bdi gia thap va chat thit tét cla loai ca thit trdng ndy. Tuy nhién diéu
nay da thay déi sau khi ngudi tiéu dung dat ra cau hoi vé an toan thuc pham
(khang sinh, chat lugng thiic an va ngudn géc con gidng) va tinh bén viing vé
moi trudng ctia phudng phap nudi tha 16ng bé & Ddng bang séng Cuiu Long
(bling phét dich bénh va & nhiém sinh thai dia phudng). Tdém ciing bi lo ngai vé
an toan thuc pham (du lugng khang sinh), quy tic xuat x(t (xuat khau tom An
D6 vao My dé lach thué) va diéu tra chéng ban pha gia. vVan dé an toan thuc
pham anh hudng nhiéu nhat dén xuat khau thly san vao My, trong khi xuat
kh3u sang EU gdp cac van dé vé bén viing méi trudng. D€ khac phuc nhiing van
dé nay, thay san Viét Nam dang tang cudng ty trong nudi trong thiy san, nang
cap md hinh nudi va kiém soat chat lugng mdi trudng nham déap (ing cac yéu
cau qudc té vé quy tac xuat xd, an toan thuc pham va bén viing mdi trudng. Cac
doanh nghiép thay san 1&n ctia Viét Nam van dang duy tri muc tiéu dat dugc
cac yéu cau kj thuat clia chiing chi ASC (H6i ddng Quan ly Nudi tréng Thiy san)
khi md réng ving nudi va tién hanh luu trit day d hé sd nudi trong. Nhiéu
doanh nghiép cling dang tim cach tang ty lé tu chu nguyén liéu bang cach ty
nudi ca gidng va tu san xuat thic &n chan nudi tif nguyén liéu nhap khau nham
dap Ung cac yéu cau nghiém ngdt hon cda tiéu chuan BAP (Thuc hanh Nubi
trong Thay san T6t nhat) va GlobalG.A.P (Thuc hanh Néng nghiép Tot). Ching
chi BAP dugc ua chudng tai My, trong khi thi trudng EU stf dung chling nhan
ASC va GlobalG.A.P. Ngoai ra, My cling yéu cau nghiém ngdt vé quy tac xuat x(
dé tinh toan chinh xac gia thanh nham xéac dinh mc thué chéng ban pha gia va
thué chong trg cap. Hiép dinh EVFTA cling quy dinh nghiém ngat hon vé quy
tac xuat xif dé€ dugc hudng uu dai thué quan.

Biéu d6 35. Thay san Viét Nam - Chling nhan chat lugng quéc t€, 2019
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Ngudn: Global Good Agricultural Practices (GlobalG.A.P.), Aquaculture Stewardship Council (ASC), Best Aquaculture Practices (BAP), Chiing khoan KB Viét Nam

24

b KB Securities | VIETNAM



Chung t6i ky vong xuat khau thay
san Viét Nam sé tang trudng binh
quan 5.1%/nam trong giai doan
2020E-2024E

KB SECURITIES VIETNAM

Ching t6i udc tinh xuat khau thiy san Viét Nam giam 7.7% YoY trong ndm
2020E xudng con 7.9 ty USD do anh hudng cua dai dich COVID-19. Tuy vay,
chiing t6i ky vong xuat khau thiy san Viét Nam sé tang trudng vdi téc dé binh
quan 5.1% trong giai doan du phong 2020E-2024E. Trong giai doan 2012-2019,
xuat khau thay san Viét Nam tang trudng binh quan 4.3%/nam va dd giam con
2.5% YoY trong nam 2019 sau khi dat dinh diém 8.5 ty USD nam 2018. Ty € san
lugng thdy san danh cho xuat khau chi€m 41% téng san lugng thay san ndm
2019, so vdi muc 30% vao nam 2009.

Bi€u d6 36. Thuy san Viét Nam - Dy phéng gia tri xuit khau thuy san & ting trudng,
2010-2024E (triéu USD, % YoY)
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Ngudn: Hai quan Viét Nam, Chiing khoan KB Viét Nam

Biéu d6 37. Thay san Viét Nam - Can can thiy san theo san lugng, 2009-2019 (triéu
tan)
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Ghi chli: OECD = T8 chiic Hgp tac va Phat tri€u Kinh t&; FAO = T6 chiic Ludng thuc va Nong nghiép Lién hiép quéc.
Nguén: OECD-FAO 2020, Chiing khodn KB Viét Nam
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Tang trudng dan sé thuc day tiéu
thu thady sdn toan cau

KB SECURITIES VIETNAM

Tang trudng dan sé sé la dong luc chinh thidc day tiéu thu thiy san toan cau.
FAO (T4 chiic Lugng thuc va Néng nghiép Lién hiép quéc) udc tinh tiéu thy thuy
san binh quan dau ngudi toan cau sé ting 0.41% moi nam ti mic 20.6 kg/nam
nam 2020E |&én mUc 21.4 kg/ndm vao nam 2030E, giam manh so v8i mUc tang
trudng 1.28%/nam trong thap ky trudc, do bi kiém ham khi san lugng thay san
toan cau tang cham lai. Phan I8n tang trudng tiéu thu thay san binh quan dau
ngudi dén tU Trung Qudc va néu khong tinh Trung Qudc thi con s nay chi dat
16.2 kg/ndm vao nam 2019 va hau nhu khéng thay déi trong thap ky téi. FAO
cling du bao dén sé thé gidi sé tang vdi toc d6 binh quan 0.94%/nam, cao gap
d6i miic tang trudng tiéu thu thay san binh quan dau ngudi, va trg thanh dong
luc chinh thic ddy tiéu thu thay san toan cau. FAO cho rang tiéu thu thay san
binh quan dau ngudi gidam manh la do tang trudng san lugng thuy san thap,
giam tU mdc 1.92%/ndam giai doan 2012-2019 xudng 1.20%/nam giai doan
2020E-2030E. Trong khi d6, tang trudng dan s6 giam cham han, giam ti mdc
1.16%/ndm giai doan 2012-2019 xudng 0.94%/nam giai doan 2020E-2030E.

Biéu d6 38. Thiy san thé gidi - Phan tich téc do tang trudng binh quan (CAGR) cla
tiéu thu thiy san & san lugng san xuat, 2012-2030E (%)

Téng trudng dan s6 B Tang trudng tiéu thu trén dau ngudi Téng trudngsan lugng
2012-2019: Tiéw th 116% _
San xudt 1.92%

2020-2030: Tiéu thy 0.94% -

San xuat 1.20%

Ngudn: Lién hiép quéc, OECD-FAO 2020, Chiing khoan KB Viét Nam

Bi€u d6 39. Thay san thé gidi - Téng tiéu thu thay san va muc tiéu thu binh quan dau
ngudi hang nam, 2012-2030E (triéu tan, kg/ngudi)

(triéu tan) Thay san [am thyc pham mmmmm Thiy san cho muyc dich khac

, kg/ngudi
—O— Tiéu thy BQ dau ngudi —— BQd3u ngudi (trd Trung Qudc) (ke/ng o)
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Ngudn: OECD-FAO 2020, Chiing khoan KB Viét Nam
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Tiéu thu thay san toan cau bi kiém Tiéu thu thiy san toan cau bi kiém hdm bdi san lugng san xuat do hoat dong
ham do hoat dong danh bat hau danh bat hau nhu khéng tang, trong khi hoat déng nudi trong ciing bi chiing
nhu khdéng tang, trong khi hoat lai. Hoat ddng dénh bat thay san cham gidi han vé mat tu nhién tif cudi nhiing
ddng nudi trong ciing bi chiing lai nam 1980 khi cac vung danh bat mdi khéng di bu dép cho cac ngu trudng bi

can kiét va hau nhu khong tang trudng san lugng ké tir d6. Hoat dong nudi
trong thay san cling tang cham lai 8 mic 2% sau khi dat dinh 10% vao nhiing
ndm 1980 va 1990 do thi€u vung nudi mdi, dich bénh trén thuay san do nudi
trong tham canh va cac quy dinh maoi trudng nghiém ngat han.

Bi€u db 40. Thuy san thé gidi - Ca cau trii lugng hai san phan Bi€u db 41. Thiy san thé gidi - Téc dd tang trudng hang nam
theo miic d6 bén viing, 1975-2015 (%) cUa tiéu thu thay san & san lugng, 1980s-2020Es (%)
(%) - - "
100 +— 120 + W Nubi trong W banh bat Tiéu thu
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Dudi muic bén viing
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Ngudn: FAO 2018 Ngudn: OECD-FAO 2020, Chiing khodn KB Viét Nam
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Tang trudng san lugng tif nudi
trong ho trg ting trudng xuat khau

KB SECURITIES VIETNAM

Ching téi ky vong thly san danh bat va nudi trong s& dong thdi thic day xuat
khau thuy san Viét Nam trong giai doan du phong 2020E-2024E (mac dU san
lugng dénh bat ¢ thé ting chim lai). Cac ngu trudng doi dao & Bién Dong da
gilp hoat dong danh bat thiy san cla Viét Nam duy tri mdc ting trudng dudng
trong suét 15 nam qua, dat 8.2 triéu tan nam 2019 vdi téc do binh quan
5.21%/nam trong giai doan 2012-2019, so v&i mic 0.09% cua thé gidi. Tuy
nhién chdng téi cho rang téc d6 nay s& cham lai con 4.5%/n3m trong giai doan
2020E-2024E do tinh hinh cing thang & Bién Pong. Tang trudng san ludng thly
san danh bat clia Viét Nam da gidm nhiéu lan do cang thang trén bién, bao
gom sy kién tau Binh Minh 02 ndm 2011, dan khoan HD981 nam 2014 va bai Tu
Chinh ndm 2019. Han nifa, Viét Nam van dang bi EU gan “thé vang” IUU tif ndm
2017. 1UU la thuat ngil d€ chi cac hoat ddng danh bat hai san bat hgp phap,
khéng khai bao va khéng dugc quan ly. EU yéu cau cac nudc xudt khau chiing
minh nguén géc va tinh hdp phap cta hai san danh bat dugc xuat khau sang
EU. Tuy vay, chling tdi tin rang tang trudng san lugng tif nudi tréng s& bl dap
cho sy sut giam nay va ho trg tang trudng xuat khau. San lugng thly san nudi
trong tang trudng vdi toc d6 binh quan 5.3%/nam giai doan 2012-2019 nhg cai
thién ndng suat nudi tdm va md réng dién tich nudi ca tra (hai mat hang thay
san xuat khau chinh). Ching t6i ky vong nudi trong thly san sé tiép tuc tang
trudng vdi toc d6 binh quan 5.4%/nam trong giai doan 2020E-2024E. Thay san
nudi trong chi€m han mét nifa téng san lugng thly san cda Viét Nam ké tif ndm
2008 va hién & mdc 54%, gidng véi xu hudng cta thly san thé gidi.

Biéu do 42. Thily san Viét Nam - Du phéng san ludng thly san danh bat, nudi trong &
tang trudng, 2015-2024E (triéu tan, % YoY)

(triéu tan) Déanh bat m— Nudi trong —O0— Tangtrudngtdngsan lugng
12 T T 8%
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T 3%
4+

4 2%
2

+ 1%
0 . . . . . . . . . 0%

2015 2016 2017 2018 2019 2020E 2021E 2022E 2023E 2024E

Ngudn: Téng cuc Théng ké Viét Nam, Chiing khodn KB Viét Nam
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Biéu d6 43. Thay san Viét Nam - Cd cau xuat khau thay san

theo mat hang, 2019-6T20 (ty USD, %)

KB SECURITIES VIETNAM

Bi€u d6 44. Thay san Viét Nam - Phan tich téc dd tang trudng
san lugng tdm & ca tra, 2015-2019 (%)

@
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4
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Tém thé chan tréng
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Cé ngll
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Ngudn: Hiép hdi Ché bién va Xuat khau Thuy san Viét Nam, Chiing khoan KBSV

-2011: tau khao sat Binh Minh 02 bi cac tau
hai gidm Trung Quéc cit cap thim do

-2014: Trung Quéc dua gian khoan Hai Duong
981 (HD981) vao vlung bién gan quan dao
Hoang Sa, khu vyc ma Viét Nam tuyén b6 cha
quyén

-2017: Uy ban Chau Au 4p “thé vang” IUU déi
v&i hai san Viét Nam xuat kh3u vao EU

-2019: tau thdm do Hai Duong Dia Chat 8
(HDO8) ti€én vao khu vyc bai Tu Chinh

Ngudn: B Néng nghiép & Phét trién Nong thén, Chiing khodn KB Viét Nam

Biéu dd 45. Thliy san Viét Nam -Téc do tang trudng san lugng thily san danh bat,
2009-2019 (% YoY)
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Ngudn: Téng cuc Théng ké Viét Nam, Chiing khodn KB Viét Nam
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Nuéi tréng thay san dap (ng nhu
cau tiéu thu ngay cang ting trong
dai han

KB SECURITIES VIETNAM

Kha ndng canh tranh cda thiy san Viét Nam trén thj trudng toan cau trong
trung va dai han s& phu thudc nhiéu vao kha nang dap Ung nhu cau tiéu thu
thay san ngay cang tdng (do dan s thé gidi tang) cling nhu thay déi thi hiéu
clia ngudi tiéu dung khi yéu cau ngay cang cao hon vé an toan thuc pham va
bén vitng méi trudng. Ching téi tin rang hoat déng nudi trong thly san sé gilip
Viét Nam giai quyét nhiing thach thiic ma hoat déng danh bat khé lam dudc,
bao gém viéc tang san lugng nhg cai thién nang suat (nudi tdm) va md rong
dién tich (nudi ca tra), cling nhu ki€m soat t6t hon toan b chudi san xuat dé
dam bao tinh bén vitng va ngudn gdc thly san. Hoat ddng danh bat phai déi
mat v8i nhitng van dé vé tu nhién (nhu cing thang & Bién Dong), tinh bén viing
(thé vang IUU cuia EU) va quy tac xudt x(f (diéu tra chéng ban pha gia cia My).
Nhiing van dé nay da khién san lugng thly san danh bat toan cau khé tang
trudng sau khi dat dén gidi han tu nhién vao nhiing ndm 1980-1990 va tu dé
phai dua vao hoat dong nudi trong thiy san dé dap Ung nhu cau tiéu thu ngay
cang tang. Mdc tiéu thu thay san binh quan dau ngudi tif nudi trong da vuct
qua thiy san danh bat vao ndm 2015 va dat 11.2kg/ndm vao nam 2019.

Biéu db 46. Thiy san thé gidi - San lugng thily san danh bat & nudi trong, 1990-2030E
(triéu tan)

(triéu tan) Danh bat mNubitrong
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Ngudn: OECD-FAO 2020

Bi€u d6 47. Thuy san thé gidi - Tiéu thu thiy san danh bat & nudi trong binh quén dau
ngudi, 1990-2030E (kg/ngudi)

(kg/ngusi) Danhbdt mNuditrong
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Ngudn: OECD-FAO 2020
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Hoat ddng xuat nhap khau thay san
toan cau thuin Igi han nhé cac
thoa thudn thuong mai

Viét Nam ding thi ba trong sé cac
nudc xuat khau thay san [8n nhat
thé gidi

KB SECURITIES VIETNAM

Cac nudc dang phat trién nhu Viét Nam dugc hudng Igi tU cac hiép dinh thuong
mai tu do nhd xda boé danh thué hai lan, giam thué quan va tao diéu kién tiép
can thi truGng toan cau. Tuy vay, cac thoa thudn thugng mai nay cling ap dat
céc quy dinh cht ch& hon vé quy tic xuat x(, cdm danh bt bat hgp phép va
tinh bén viing clia méi trudng. Viéc giam cac rao can thudng mai da gilp tang
ty trong thay san xuat khau trong téng san lugng thiy san tir 15% nam 1990 1én
25% ndam 2016. FAO udc tinh san lugng thay san toan cau sé tang tu 176.3 triéu
tadn ndm 2019 [én 201.1 triéu tan vao nam 2030E.

Bi€u d6 48. Thuy san thé gidi - San lugng thay san phan theo muc dich, 1990-2030E
(triéu tan)

(triéu t&n) Tiéu thu ndi dia W Xudt khau
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Ngudn: OECD-FAO 2020, Chiing khodn KB Viét Nam

Viét Nam diing thii ba trong sé cac nudc xuat khau thly san 18n nhat thé gidi
vdi gia tri xudt khdu dat 8.8 ty USD vao ndm 2018. Hai mat hang xuat khdu
chinh ctia Viét Nam |4 cé tra va tdm, trong khi Na Uy néi tiéng véi c& hoi va An
D6 cling chuyén vé tdm. Xuat kh3u thay san Viét Nam sang thi trudng EU ciing
day hdia hen khi EVFTA c6 hiéu luc vao thang 8 sé ngay lap tic xéa bo thué
nhap khau déi véi khoang mét nira cdc mat hang thay san Viét Nam va xda bo
dan phan con lai theo 16 trinh tu ba dén bay nam tdi.

Bi€u d6 49. Thay san thé gidi - Gia tri xudt khau thiy san cta cac nudc xuat khau thuy
san I8n nhat thé gidi, 2018 (ty USD)

(ty USD)

20 +

0 +
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Ngudn: Cd quan Théng ké Thudng mai thudc Lién hiép quéc, Ching khoan KB Viét Nam
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Vi thé d6c quyén chia Viét Nam trén
thi trudng ca tra thé gidi

KB SECURITIES VIETNAM

Canh tranh trén thi trudng ca tra chd yéu dén tU cac doanh nghiép ca tra trong
nudc do Viét Nam c¢6 vi thé gan nhu déc quyén trén thj trudng ca tra toan cau.
M&c dit c6 mdt s6 lo ngai vé ngudn cung ca tra tif Trung Quéc, An Do va
Indonesia khi cac nudc nay tuyén bé sé tip trung vao xuat khiu ca tra trong vai
nam tdi, san lugng ca tra cac nudc nay hau hét dugc tiéu thu ndi dia va it tham
gia vao thi trudng toan cau. Nudi ca tra doi hoi cac diéu kién tu nhién dac biét:
1) nhiét d6 nudc trong khoang 22-30 d6 C; 2) nudc ngot c6 pH I&n han 5; va 3)
dé man dudi 0.1%. Dac biét, ca tra rat nhay cam véi nudc man va tinh hinh xam
nhap man da tac dong tiéu cuc dén vung nudi ca tra trong thai gian qua. Ving
ha luu séng Mé& Kéng c6 diéu kién ty nhién dap (Ing cac yéu cau trén, chi yéu &
cac tinh An Giang va bong Thap, nai tap trung phan [8n san lugng ca tra cla
Viét Nam. VHC dan dau xuat khdu cé tra trong 10 ndm qua véi 15% thi phan,
trong khi cac doanh nghiép l8n khac & mdic 6-7%, bao gdm Bién Dong (OTC),
Nam Viét (ANV:HOSE), 1.D.I (IDI:HOSE) vi Huing Vudng (HVG:UPCoM).

Bang 3. Thiy san Viét Nam - Gia tri xuat khau cia 3 doanh nghiép ca tra 18n nhat Viét Nam, 2010-2019 (triéu USD)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Vinh Hoan Vinh Hoan Vinh Hoan Vinh Hoan Vinh Hoan Vinh Hoan Vinh Hoan Vinh Hoan Vinh Hoan Vinh Hoan
126 151 155 166 207 228 251 270 345 286
Hung Vudng Hung Vucng Hung Vudng AGIFISH Hung Vudng Bién bong Bién bong HungVuong Bién bong Nam Viét
101 124 112 113 140 117 134 121 218 136
Viét An AGIFISH AGIFISH Hung Vuong Nam Viét HungVuong Hung Vudng Bién bong Nam Viét Bién bong
62 84 92 106 110 96 102 114 134 130

Ngudn: Bo cdo cdng ty, Chiing khodn KB Viét Nam
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Bi€u d6 50. Thay san thé gidi - San lugng ca tra clia cac nudc, 2010-2020E (triéu tan)

(triéu tan) m Viét Nam ® Indonesia Trung Quéc m Bangladesh mAn Do
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Ngudn: FAO, Vién Thilly san Quéc gia (Hoa Ky), Hdi nghi Thj trudng Thiy san Toan cau (2019 & 2020)

Bi€u d6 51. Thuy san Viét Nam - Gia tri xuat khau & thi phan cla cac doanh nghiép ca
tra ldn, 2018-2019 (triéu USD, %)

(triéu USD) 2018 2019 ® Thi phan 2019
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Ngudn: Bdo cdo cong ty, Hiép hoi Ché bién va Xuat khau Thly san Viét Nam, Chlng khoan KBSV
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Canh tranh gat gao trén thi trudng
tém toan cau

KB SECURITIES VIETNAM

Thi phan nganh tém Viét Nam kha tap trung, véi MPC chiém 19% thi phan va
cac doanh nghiép tom I8n khac c6 thi phan dudi 6%, bao gom Stapimex (OTC),
Fimex (FMC:HOSE), Thuan Phudc (THP:UPCoM) va Camimex (CMX:HOSE).
Chding téi ky vong MPC sé tiép tuc gill vai tro [a nha xudt khau tdm hang dau

cta Viét Nam va la mot trong nhiing nha xuat khau tom [8n nhat thé gidi. Canh

tran

h trén thi trudng tdm toan cau van con kha gay gat du Thai Lan va Trung

Qudc da mat vi tri théng tri vao ndm 2013 sau dgt bung phat EMS (HGi chling

tom

chét s6m). Ké tif ndm 2014, An D6, Ecuador, Viét Nam va Indonesia déu gia

tang san lugng tdm dé trd thanh nhiing nudc xuat khau tém hang dau thé gidi.

Biéu

dd 52. Thuy san thé gidi - San lugng tdm clia cac nudc, 2010-2020E (triéu tan)

(triéu tan) AnD6 mEcuador mViétNam Trung Quéc Indonesia mThailLan mKhac
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Ngudn: FAO, Vién Thly san Quéc gia (Hoa Ky), Hdi nghi Thi truéng Thiy san Toan cau 2020

Bi€u
tom

dd 53. Thuy san Viét Nam - Gia tri xuat kh3u & thi phan clia cac doanh nghiép
18n, 2018-2019 (triéu USD, %)

(tridu USD) 2018 w2019 ® Thi phan 2019
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Ngudn: Bdo cdo cong ty, Hiép hdi Ché bién va Xuat khau Thly san Viét Nam, Ching khodn KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi m6 & Chién lugc Thj trudng

Giam déc Kinh t& Vi mé & Chién ludc thj trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Ngi)

Gidm déc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bt ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V4t liéu x3y dung - L& Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngén hang Tai chinh - Nguyén Thj Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H8 Chi Minh)
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Tr(i, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Blic Thang, Phudng B&én Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
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Trung TAm Khach hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
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Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Tich cuc:

Vugt trdi hdn thi trudng

Tiéu cuc:
Kém han thj trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bdo cdo ndy phan &nh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém ddi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.
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