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BAO CAO CAP NHAT NGANH
HOAT DPONG XUAT KHAU DANG AM DAN LEN

Cap nhat dién bién xuat khau thay san thang 1 2024

Xuat khau thay sdn dau ndm ndm 2024 c6 nhirng tin hiéu kha quan. Udc tinh, thang 1/2024,
xuat khdu thay san dat 730 triéu USD, ting 60,8% so v&i cung ky ndm 2023. Tang trwdng an
tuwong mot phan vi thang 1 cung ky ndm ngodi cé mirc nén thap do roi vao dip nghi Tét Nguyén
dan, tuy nhién so mat bang thang 1 moi ndm thi kim ngach xuat khau thang 1/2024 cao hon
25-25%. Diéu nay la mét tin hiéu tich cuwc cho nganh thay sdn ndm 2024.

Céc thi trwvdng xuat khau I1&n ghi nhan ting trwéng tot. Trong d6, Trung Qudc tang dot pha,
tang gap 3 lan svck; Nhat Ban vuot 1én My trd thanh thj trudng nhdp khau thiay sdn 1én nhét,
gia tri tdng 43% so vadi thang 1; My va Chau cé mirc tdng 1an luot 63% va 34% yoy.

Tém va ca tra van 1a 2 san pham xuat khau chd lwc cta thiy san Viét Nam, véi gia tri xuat
khau chi€m lan luvot dat 242 triéu USD (chiém 32%, tang 71% yoy) va 165 triéu USD (chiém
22%, tdng 97% yoy). Sau d6 cb thé ké dén cac san phadm nhu cd nglr, myc va bach tudc, cua
ghe.

Kim ngach xuét khau thay san
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Cap nhat dién bién xuat khau cac san pham xuat khau chinh thang 1 2024

- Xuat kh3u ca tra thang 1 ting trwdng manh nhat trong cac san pham
thay san. Xuat khiu cd tra thing 1 dat 74,6 nghin tan, tri giad dat 165
triéu USD; so vdi cung ky lvong tang 102% va trj gid ting 97%. Xuat khau
tdng manh do nhu cau tiéu thu tai thj truong bat dau ting dan 1én trong
giai doan cudi nam 2023, bén canh dé thj trudng Trung Quéc cling day
manh nhap khau ca tra cGa Viét Nam trong thang 1/2024 nham phuc vu
nghi 1& Tét Nguyén dan dién ra vao thang 2.

- Nhu cau cdi thién ciing khién cho gia ban ca tra tai cac thi trwérng ciing
bat dau nhich nhe. Cu thé, gia cd tra tai My ting tir 2,5 USD/kg trong
thang 12 |1&n 2,8 USD/kg; thi trwdng Trung Qudc cling nhich nhe 1én murc
2,3 USD/kg, trong khi d6 tai thi trwdng EU quay dau gidam nhe. Viéc gid
ban ting s& |a yéu t& quan trong giup cdc doanh nghiép xuat khiu cla
Viét Nam cdi thién duoc doanh thu va bién lgi nhuan dang ké.

- Xuat khau tom ciing ghi nhan tin hiéu héi phuc an twong. Gia tri xuat
khdu tdm ca thang 1 dat khodng 242 triéu USD, cao hon 71% svck. Nhu
cau tiéu thu dm dan |&n tai cdi thi truong xuat khiu, dat biét tai thi
trudng Trung Quéc — Hong Kong tang manh sau khi quéc gia nay mé clra
giao thuong trd lai sau dich Covid-19. Bén canh do thi truong Nhat Ban
cling 13 thj trudng tiém nang do ngudi tiéu dung wa thich san pham chat
lwong cao, didu nay phu hop vdi nang luc san xuit cla cdc doanh
nghiép Viét Nam va ciling gilip cac doanh nghiép dé canh tranh hon so
VGi cac san pham tom gid ré, chuwa qua ché bién cla Ecuador va An Dé.
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Chi phi dau vao dang c6 dau hiéu tang lén
- Gia tdbm nguyén liéu va cd tra nguyén liéu bat dau hoi phuc khi hoat dong xuat khau séi dong tré lai.

«  Gia tdm thé chan trang c& 100 con/kg ting t6t. Tinh dén cudi thang 1/2024, gid tém lai ndy & mrc 84.000 dong/kg, hdi phuc 15% tir day. Trong khi dé, gia tém
st c6 mirc hoi phuc chdm hon, khodng 3% 1én mic 97.500 déng/kg. Day Ia tinh hiéu tét danh cho cdc hd nudi tdm sau thoi gian dai chju cdnh tha nudi tdm
cam chirng dé tranh thua 16 do gid ban thap.

*  Gid ca tra nguyén liéu bat tdng manh trong dau ndm 2024. Tinh dén hét thang 1/2024 gia ca tra nguyén liéu ta DBSCL tang |én mrc 27.700 dong/kg, tang 10%
so véi mirc ddy thang 12/2023. Nguyén nhan do ngudn cung it, khan hang trong khi d6 nhu ciu can nguyén liéu cho cadc nha may sau Tét tdng cao.

- Chi phi van chuyén ting do cing thang tai Bién Do leo thang. Trong thang 1/2024 chi phi van chuyén tir Viét Nam sang M{ va Chau d3 ting hon gap d6i so véi thang
12/2023. Phan I&n cac don vi xuat khau thudng st dung hop dong FOB khi xuat khau, dieu dé dong nghia vai viéc bén nhap khau sé chju toan bo chi phi van chuyén.
Nhuw vay viéc chi phi vAn chuyén tang manh s& lam gidm dong lvc mua hang cla cac thi trudng nhap khiu trong nhung thang dau ndm 2024. Diéu nay cé thé tac déng
tiéu cuc I18n doanh thu hodc gid ban cta cdc doanh nghiép xuat khau Viét Nam.
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Trién vong nganh thiy san 2024

- Nhu cau tiéu dung tai thj trwong My ky vong sé phuc héi trong nam 2024. Lam CPI ciia My
phat My d3 ha nhiét trong ndm 2023, tinh dén thang 1/2024 CPI cia My & murc 10,00%
3,1% thap hon muic 3,4% cla thang trudc d6 va gan sat véi mirc muc tiéu 2% cla 0,00%
FED. Trong cdc cudc hop gan day FED cling c6 dong thai rang sé thyuc hién cac dot 8,00%
cat giam |3i suat trong ndm 2024 nham thic day hoat dong kinh doanh va budn 7,00%
bén trd lai. Diéu nay sé giup kinh thich nhu cau tiéu dung trd lai tai thi trudng nhap 6,00%
kh&u thdy san I&n nhat cda Viét Nam. 5,00%
4,00%
- D3i véi nganh tdm: San lwong san xuat tdm cta An Dd va Ecuador dang sut giam 3,00%
giup ap luwc canh tranh vé gia déi véi Viét Nam ha nhiét. San lwong cda hai doi thu 2,00%
canh tranh 1&n nay trong nam 2023 sut gidam lan luvot 6,5% va 12,4% svck. Nguyén 1,00%
nhan do ngudn cung du thira, gid ban tai cac thi trudng gidm nén céc hd nudi tém 0,00% DD DD DD DD DD PP D DD D PP DD
th}J hep dién tich tha nudi tdm dé trénhlth’ua |6. Ngoai ra, Ecuador cling dang phai & ,\&,\K\ YR /\‘\Q% «\ K\ K\ SORSIRIEINS ,\K\ ,\& i@%\ /\K\\W,\K\'\’
doi mat vai tinh hinh an ninh v cung bat 6n khi tinh hinh bao lyc gia tang I&n trén
khap ca nwéc. Mot chd doanh nghiép chq bié"g rang viéc bao dong xay ra khién San lwong sén xudt cia Ecuador va An Do
nhan vién gap kho khan trong viéc di chuyén dén cac trai tom, anh hudng [én qua 100
trinh san xuat cda doanh nghiép. Trudc nhirng tinh hinh d6, dp lwc canh tranh vé
gid xuat khiu tém clia cac doanh nghiép Viét Nam dugc ky vong s& gidm do ngudn 1200
cung khong gia tang. 1000
- D3i v&i nganh ca tra: Xuat khau ca tra ky vong tang tré lai nh& vao viéc cd minh z 500
thai cia Nga bj 4p thué tai Chau Au va My. C4 minh thai 1a san pham thay thé cho ® 600
ca tra tai cac nwdc phuong tay. Dau ndm 2024, Chau Au d3 tuyén bd ap thué 13,7% 400
cho toan bd cac sdn pham cd minh thai tir Nga va tir nudc thir 3 cé ngudn tir Nga. 200
Dong thoi, My cling cd ddng thai xem xét cdm toan bd ca thit trang va thdy san cé
ngudn gdc tir Nga vao thj trudng clia minh. Digu nay md ra co hdi xuat khdu ca tra ° 2019 2020 o001 2022 .

cla Viét Nam vao hai thj trudong ké trén. o
m Ecuador mAn Do

Ngudn: VFS téng hop; Agrimonitor; VASEP
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SECURITIES

Trién vong nganh thiy san 2024

Thué chéng ban pha gia ca tra Viét Nam vao My du kién sé giam trong 2024. Ngay 1/9/2023 vira qua, Bd thuwong mai My da cong bé két qud so bd dot xem xét hanh
chinh [an thir 19 (POR 19) d38i véi ca tra phi l1é déng lanh Viét Nam xuat khau vao thj trwdng My trong giai doan 1/8/2021-31/7/2022. Nhin chung murc thué chéng ban
pha gia ca tra giam so vai cung ky nam trudec.

* NGi b4t cé 2 doanh nghiép niém yét gdm VHC va ANV dugc huwdng mirc thué 0 USD/kg,

e Cac doanh nghiép khac ciing giam tlr 2,39 USD/kg (trong POR 18) xuéng mtrc 0,14 USD/kg, trong dé cé doanh nghiép niém yét IDI

K&t qua cudi cung s& duoc cdng bé sau 120 ngay ké tir ngay cdng bé két ludn so bd cha B6 thuong mai MY, VFS dw kién s& cé thong tin chinh thirc va vao khoang
cudi thang 2 hodc dau thang 3/ 2024.

K&t qua so bd nay phan nao cling mang dén nhiéu hi vong cho nganh xuat khau ca tra trong ndm 2024, diéu nay gilp cé sam pham ca tra cd sirc canh tranh hon khi
xuat khau vao thi trudng My

Doanh nghiép Mtrc thué tai POR 18 (USD/kg) Mtrc thué tai POR 19 (USD/kg)
Vinh Hoan (VHC) 0 0
Nam Viét (ANV) 0 0
IDI 2,39 0,14
Bién Dong 0,19 0,14
Van Dirc Tién Giang 0 0,14
Khac 2,39 0,14

Ngudn: VFS téng hop; Agrimonitor; VASEP
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Cap nhat KQKD cac doanh nghiép trong nganh thuy san

Két qua kinh doanh 2023 Kha nang sinh l&i
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- Nhin chung két qua kinh doanh va kha nang sinh 1&i cia cdc doanh nghiép thly san nam 2023 déu sut giam, chu yéu do xuat khau sut gidm c3 vé gia va luong.

- FMC gay an twong vai viéc LNST it sut gidm nhat va it ho'n cd mrc sut giam gia tri xuat khau ca nganh tém. Nguyén nhan do FMC thay déi co ciu thi trwdng xuat khau,
tap trung vao xuat sang thj trudng Nhat Ban vi quéc gia nay ua chudng ca sdn pham cd gia tri gia tdng phu hop véi ndng lwc san xuat cia FMC. Do d6 gid ban cao hon, it
canh tranh hon véi cadc d6i tha, tir dé cling giap FCM giir virng dwoc bién Igi nhuin trong ndm nay.

- VHC c6 bién l3i gop va bién Idi rong t6t hon cac doanh nghiép con lai, do cé chudi gia tri khép kin nén chld dong dwoc gid nguyén liéu dau vao ngoai ra doanh nghiép
cling dugc mién thué chéng ban pha gid tai thi trudng MY.

- ANV va IDI syt giam lgi nhudn nghiém trong [an lwot gidm -94% va -87% so véi cung ky. Gia ban gidam manh trong khi dé gia nguyén liéu dau vao giam cham hoac
tham chi con tang, cung vai d6 1a gdnh nang chi phi |di vay |a nhirng yéu t6 bao mon bién lgi nhuan cta hai doanh nghiép nay.

- MPC ghi nhan 16 trong ndm 2023, do chi phi |3i vay ting 65% svck va ngoai ra lgi nhuan gdp thap nén khong da dé bu dap chi phi quan ly va chi phi ban hang.

Ngudn: Fiinpro; VFS téng hop
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KHUYEN NGHI: MUA ,
Két qua kinh doanh

VHC CTCP Vinh Hoan N3m 2023, doanh thu thun clia VHC dat 10.039 ty VND, giam 24% yoy; LNST dat 949,6 ty VND (giam 52,82%
yoy). Nhu cau suy yéu tai thi yéu tai thi trwong xuat chinh 1a My [a nguyén nhan chinh khién KQKD cta VHC sut

<
=
()
1
N
o
N
S

Thi gia v6 14.449,67 ty 2 A . 2o " N R
p l:fi'i:g: 22445 trié: giam. Doanh thu tai thi trwvong nay sut giam tlr 40% vé 29% trén tdng doanh thu, trong khi thi trwong Trung
Eps ;1480 ' Qudc va Chau Au déu ting 2%. Doanh thu ca tra gidm 26% yoy, doanh thu cdc mang con lai gidm tir 6-25% yoy,
P/E 11,59 riéng doanh thu céc san pham tir gao tang 44% yoy.

Piém nhan dau tw

Két qua kinh doanh 0 n . ~ o
d Trién vong 2024 tap trung vao nhirng yéu to sau:

1;‘222 » S0 *  Xudt khau ca tra sang thj trworng My dwoc du bdo phuc héi trong nira cudi nam 2024. Lam phat ha
A 10.000 I ' 60% nhiét va ky vong giam |3i suat cha FED sé& giip nhu cau tiéu thu My phuc hoi, tir d6 gitp gid ban cai thién
E 8.000 /. ‘ ;‘Eﬁ hon. Ngoai ra, viéc tiép tuc dugc mién thué chéng ban pha gia ca sé gitp VHC duy tri dugc vi tri top dau
. Zggg Ozf’/;(y doanh nghiép xuat khiu cé tra sang M¥.

2.008 - - B \- . * Vi thé din dau nganh va thuvong higu duoc khépg dinh gitp VHC dé dang canh tranh hon hoi so v&i
2020 2021 2022 2023 2024 (F) e cac doalnh nghiép con Ia’i. Hai lgi tf,\é néy duoc khang dinh qua viéc bién lgi nhudn ciia VHC duy tri & murc
e Doanh the e INST c?o r~1hét ngf.nl'.\,tro-ng I:,>6i c,énh~xuét. I,<héu toan ngz‘ﬁ\h cé tra fgépAkhé khérltr.olng nénj 2(123. I:lgoz‘%i ra, viéc

Tang trwong doanh th Tang truéng LNST so hiru chudi gia tri khép kin cling giup doanh ng‘hlep nay chu dong hon vé gid nguyén liéu dau vao.
*  VHC ciing tap trung da dang héa san pham nham tao ra thém dong tién trong giai doan thj trwéng ca
Co cau doanh thu theo thi trwong tra di xudng. Cu thé, VHC d3 dau tu md& rong day truyén san xudt nha may Collagen & gelatin dé nang

céng suat thém 50%, cling vai d6 la nhung thuwong vu dau tu vao Sa Giang va Thanh Ngoc Fruit.
‘@ Pinh gia

Udc tinh nam 2024, VHC s& ghi nhan 11.523 ty déng doanh thu (+15% yoy) va 1.376,33 ty dong LNST (+45%

xg:g [‘rgﬂg'zzgzzs yoy). K&t qua kinh doanh ting trudng dua trén ky vong nhu cau tiéu thu ca tra va gid ban ca tra tai thi trudng

- M{ s& &m dan Ién trong nlra cudi ndm 2024. VFS dinh gid theo phuwong phdp P/E, vdi EPS forward 1a 6.132
” dong.

28% Udc tinh, gid tri hop Iy cta c6 phiéu 1a khoang 79.500 VND, upsize 23% so vdi gid déng clra ngay

A ) 23/02/2024 la 64.500 VND . . )
= My =ViétNam =ChauAu = Trung Quoc = Khéc Nguédn: VFS téng hop; Fiinpro
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KHUYEN NGHI: MUA ,
Két qua kinh doanh

FMC CTCP Vinh Hoan N3m 2023, doanh thu thun clia VHC dat 5.087 ty VND, gidm 11% yoy; LNST dat 302 ty VND (gidm 6% yoy).
Mac du nganh xuat khdu tdm gap kho khan trong ndm 2023, tuy nhién nhd vao su thay déi co ciu thi trwong

Thl . V6n 3020197 t’ » . R ) . ~ 2 ~ Ny e ~ \ s . , ~ e ~
. lui o e ag trié:’ xuat khau sang Nhat Ban, noi wva chudng san pham ché bién chat lwgng cao va c6 gia ban cao hon, da giup két
o ’4221' qua kinh doanh cta FMC sut giam it hon so v&i toan nganh.
p/E 10,72 Piém nhan dau tw

Két qua kinh doanh Trién vong 2024 tap trung vao nhirng yéu to sau:

14,000 100% * Thij trwong Nhat Ban hira hen nhiéu tiém nang hon trong 2024. Thj truong nay luén wa chudng san

12.000 - 80% pham chat lvong cao, ché bién ti my do d6 gid ban thudng & murc cao. Piéu nay phu hop véi ndng luc

g 10000 . I ' igf san xuat cﬂi FMC va giup doanh nghiép cé nhiéu lgi thé hon cdc déi thd tdm chua qua ché bién nhu

'E 2233 2 l ‘ 20% Ecuador va An Dd. Xuat khau tdm sang thi truérng Nhat Ban cling dang ¢ nhirng tin hiéu tich cwc khi kim

4000 I \ I e ngach xuat khau dang dan duoc thu hep dang ké ké tir thang 9/2023, chi s6 niém tin tiéu dung CCl ciing
2-002 . - L] Z - 22; tang tir 0,3% — 0,6% tur quy 4/2023.

2020 2021 2022 2023 2024 (F) e Nang luc san xuat dwoc gia ting. FMC d3 dua vao van hanh thr nghiém 2 nha mdy TAm An va Sao Ta 2

s DN ths o LNST trong ndm 2023. Téng céng suat cha hai nha may mai 1a 20.000 tan tdbm nguyén liéu/ngay. Khi dua vao

Téing trueng doanh thu ——Téng trudng LNST van hanh chinh thire, 2 nha may nay dy kién s& nang san lugng ché bién thém 26% moi nam.

*  Cai thién bién lgi nhuan théng qua viéc ty chi nguyén liéu dau vao. Trong 2023, FCM d3 tang von diéu
1& tai Vinfarm Vinh Thuan nham tang 203 ha vung tha nudi tdm, nhu vay gitp FCM ting kha nang tuw chi

¢ dau vao 1én 40% trong 2024 (so v&i mirc 30% nam 2022).
@ Pinh gia

Udc tinh nam 2024, FMC s& ghi nhan 6.144 ty dong doanh thu (+21% yoy) va 351 ty dong LNST (+16% yoy).
Két qua kinh doanh tang trudng dua trén ky vong nhu cau tiéu thu sé cai thién & cac thi trudng, dac biét 1a
Nhat Ban, cung vdi do6 bién lgi nhuan dwoc téi vu. VFS dinh gid theo phuong phap P/E, véi EPS forward la
” 5.376 dong.

2% Udc tinh, gid tri hop ly cta c6 phiéu 1a khodng 53.700 VND, upsize 16% so véi gid déng clra ngay

. ) 23/02/2024 1a 46.200 VND . . .
= My =ViétNam =ChauAu = Trung Quéc = Khéac Nguédn: VFS téng hop; Fiinpro

Co cau doanh thu theo thi trweong

Vong ngoai: 2023
Vong trong: 2022
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© CONG TY CO PHAN CHU’NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1, 117 - 119 - 121 Nguyén Du, P. B&n Thanh, Q. 1, TP. HCM

bién thoai: (+8428) 6255 6586 — Ext: 699 Fax: (+8428) 6255 6580
Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
bién thoai: (+8424) 3928 8222 — Ext: 699 Fax (+8424) 3933 8222

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phéan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thj Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Pang Thu Hién Chuyén vién phan tich hien.dang@vfs.com.vn
Nguyén Anh Quan Chuyén vién phan tich quan.nguyen@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thudc vé Coéng ty CP Chiing khoan Nhét Viét (VFS). Nhiing thdng tin st dung trong bao céo duoc thu thap tir nhiing ngubn dang tin cay va
VFS khoéng chiu trach nhiém vé tinh chinh xac cua ching. Quan diém thé hién trong bao céo nay la cua (cac) tac gid va khéng nhét thiét lién hé véi quan diém chinh thirc cda VFS.
Khéng mot thdng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bat ky chirng khoan nao. B4o céo nay khéng duoc phép sao chép, tai ban

béi béat ky ca nhan hodc té chirc nao khi chua duoc phép cia VFS.


https://www.vfs.com.vn/

