trueﬁriend KI Viet Nam

Securities Corporation

N

Nong nghiép

Gia gao neo cao

Doanh thu nganh néng nghiép tang manh 19% yoy

Duva trén di¥ liéu clia chung toi thu thap dwoc tir 26 cdng ty niém yét trong linh
virc ndng nghiép, doanh thu tang 19% yly Ién 27,2 nghin ty déng, chd yéu nhe
doanh thu clia cac doanh nghiép tréng trot tang 20% y/y va 18% yly & cac cong
ty ch&n nudi. Doanh thu ciing tang 34% q/q, la két qua clia xu huwéng tang trong
ca trong trot va chan nudi tang 35/32% q/q. Ty suat loi nhuan gdp cuia cac cong
ty néng nghiép tdng hop da tng nhe tir 12,6% trong quy 2/2022 1én 13,4% trong
Quy 2/2023 do chi phi lua dau vao tang.

Gia gao tang vot trong quy 2/2023

Doanh thu cla cac doanh nghiép tréng trot tdng 20% y/y 1&n 19 nghin ty dong,
tang 35% q/q. Sw héi phuc manh y/y dwoc ghi nhan & nhém gao, trai cay va rau
cu. Gia tri xuat khau cay tréng trong quy 2/2023 tang 21% y/y va 21% q/q dat
6,4 ty USD, nh& sy tang triwdng manh culia rau qua (88% yoy), gao (45% yoy) va
gia tri xuat khau ca phé (21% yoy). Doanh thu tlr rau ct tang trwdng manh ca vé
gia va lwong nho (1) nhu ciu cao nhd Trung Quéc mé cla trd lai, thi trwdng
tirng 1a thi trwerng xuét khau rau ¢l chinh cla Viét Nam trwéc COVID-19 (2) mua
cao diém cla trai cay Viét Nam ( 3) viing sau riéng méi dwoc chirng nhan xuét
khau sang Trung Quéc.

Cac doanh nghiép chan nudi cé lai trong quy 2/2023

Tdng hop 5 doanh nghiép chan nudi niém yét trong quy 2 nam 23, doanh thu
quy 2/2023 cai thién 18% yly va 32% q/q dat 6,4 nghin ty ddng, dworc giai thich
la do gia cai thién do nhu cau phuc hdi va ngudn cung thap hon. Bién lgi nhuan
gop téng 4,2%dpt yly 1én 16,4% do chi phi cung cép thirc &n chan nudi gidm 20%
sau khi Nga tai gia nhap théa thuan Bién Den va thoi tiét El Nino thuan loi cho
san xuat ngd & Argentina va dau twong & Brazil. Dang cha y, DBC da 1ai 327 ty
ddng trong quy 2/2023 , gap 23 lan lgi nhuan trong quy 2/2022, tuy nhién chi
yéu dén tlr mang bat dong san.

Gia gao tiép tuc & mirc cao trong quy 3/2023

Chung t6i dw doan kim ngach xuét khau gao sé tiép tuc ting theo quy va theo
nam trong quy 3/2023 , dwa trén cac yéu td thuc ddy sau (1) Nga rut khéi Théa
thuan Sang kién Lwong thwc Bién Pen (2) El Nino de doa kéo san luwong gidm
va (3) An D6 cdm gao non-bastima, bén canh Iénh cAm xuét khau gao 25% tdm
va ap thué 30% dbi véi gao non-bassima ké tir thang 9/2022. Tuy nhién, gia lua
gao téng cao dan dén nhu ciu cay giébng va nguyén vat liéu khac cho vu gieo
tréng sép téi tdng cao. Do d6, chung t6i ky vong ty suét loi nhuan gop sé gidm
S0 Vv&i quy trwde va én dinh so véi ciing ky. Nhiéu doanh nghiép dang tim ngudn
tai chinh d& mé rong dau tw vu Thu Déng, cé thé day chi phi 13i vay 1én cao bat
chép chinh sach n&i Idng ctiia NHNN.
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Nong nghiép

Trong bao céo nay, ching téi da phan tich cac cong ty niém yét cu thé trong
linh vie trdng trot va chdn nudi dudi day.

1. Doanh thu nganh néng nghiép tang manh 19% yoy

Bang 1. Tong Igi nhuin ciia 26 cong ty néng nghiép niém yét (Ty ddng, %)
2Q22 1Q23 2Q23 YoY QoQ
Revenue 22,917 20,286 27,267 19 34
NPATMI (160) (174) 859 NA NA

Source: Company data, KIS

Duwa trén di¥ liéu ca ching t6i thu thap dwoc tir 26 cdng ty niém yét trong linh
vire néng nghiép, doanh thu tang 19% y/y 1én 27,2 nghin ty ddng, chi yéu nhe
doanh thu cla cac doanh nghiép trong trot tdng 20% yly va 18% yly & cac
doanh nghiép ch&n nudi. Doanh thu ciing tdng 34% q/q, la két qua cla xu
hwéng téng trong ca san xuét trdng trot va thirc an chan nuéi tdng 35/32% q/q.

D6 thi 1. Doanh thu mang néng nghiép quy 2/2023 D6 thi 2. NPATMI mang néng nghiép quy 2/2023
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Ty suét lgi nhuan gop cla cac cong ty ndng nghiép tbng hop da téng nhe tir
12,6% trong Quy 2/2022 1&n 13,4% trong Quy 2/2023 do chi phi lua dau vao
tang. Cac cong ty nong nghiép da dat LNST cua c¢d déng cong ty me 1a 859 ty
ddng trong quy 2/2023, sau khi 16 174 ty déng trong quy 1 ndm 2023. Cac doanh
nghiép trdng trot ghi nhan LNST cla cb déng cong ty la 584 ty ddng, trong khi
cac doanh nghiép chan nuéi 14 275 ty dong.

D6 thi 3. Bién Igi nhuin caa cac céng ty ndng nghiép
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D6 thi 4. Doanh thu thuan san xuit tréng trot quy 2/2023

2. Gia gao tang vot trong quy 2/2023

Bang 2. Tong thu nhap cia 3 doanh nghiép trong trot dugc liét ké (Ty
dong, %)
2Q22 1Q23 2Q23 YoY QoQ
Revenue 15,757 13,924 18,852 20 35
NPATMI (75) 182 584 NA 221

Source: Company data, KIS

Doanh thu ctia cac doanh nghiép tréng trot tang 20% y/y 1&n 19 nghin ty déng,
tang 35% q/q. Sw phuc hdi manh mé y/y duwgc ghi nhan & gao, trai cay va rau
cu. Gia tri xuét khdu cay trdng trong quy 2/2023 ting 21% yly va 21% q/q dat
6,4 ty USD, nh& sy tang trwedng manh clia rau qua (88% y/y), gao (45% yly) va
gia tri xuat khau ctia ca phé (21% yly). Doanh thu rau ct tang trwédng manh ca
vé gia va lwong nhe (1) nhu cau cao nh& Trung Qudc mé cra trd lai, thi truéng
ting 1a thi trwong xuét khau rau cd chinh cta Viét Nam trwéc COVID-19 (2)
mua cao diém cla trai cay Viét Nam (3) vira dwoc chirng nhan ving su riéng
xuét khau sang Trung Quéc.

P6 thi 5. 2Q23 NPATMI nganh tréng trot
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Mac du doanh thu tang, nhung bién loi nhuan gop giam 0,6% yly xubng 12,1%
trong quy 2/2023 , chd yéu do gia lua g|ong tang. LNST cua co dong cong ty
me phuc hdi vé gia tri dwong 584 ty doéng, so v&i mic 16 75 ty déng trong
Q2/2022. Bién LNST culia c6 dong cong ty me dat 3,1%, m&c cao so v&i trung
binh 3 ndm. VSF déng goép ty trong Ién nhét véi doanh thu 6,9 nghin ty déng,
tang 57% yly. Vi tri th& hai la LTG véi doanh thu 3,7 nghin ty déng (+3,7% yoy)
va PAN vé&i 2,8 nghin ty ddng (-14% yoy) trong 1Q23. Mac du doanh thu ting
trwdng cao nhung VSF ghi nhan LNST am 1 ty ddng va loi nhuan ctia LTG chi
yéu dwoc déng gop tir khodn l3i tir viec mua CTCP Luong thuc Loc Nhan.
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D6 thi 6. Bién Igi nhudn gép nganh tréng trot
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D6 thi 7. Doanh thu cic céng ty tréng trot quy 2/2023 D6 thi 8. NPATMI céng ty trong trot quy 2/2023
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2. Cac doanh nghiép chan nudi c6 lai trong quy 2/2023

Bang 3. Doanh thu 5 doanh nghiép chan nuéi niém yét (Ty dong, %)
2Q22 1Q23 2Q23 YoY QoQ
Revenue 7,160 6,362 8,415 18 32
NPATMI (85) (356) 275 NA NA

Source: Company data, KIS

Tbng hop 5 doanh nghiép chan nudi niém yét trong quy 2 nam 23, doanh thu
quy 2/2023 cai thién 18% yly va 32% q/q dat 6,4 nghin ty ddng, dwoc giai thich
la do gi& cai thién do nhu ciu phuc héi va nguon cung th4p hon. Bién Igi nhuan
gop tang 4,2% yly 1én 16,4% do chi phi cung cap thtrc an chan nudi gidm 20%
sau khi Nga tai gia nhap théa thuan Bién Den va thoi tiét El Nino thuan lgi cho
san xuét ngdé & Argentina.
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D6 thi 10. NPATMI nganh chan nuéi quy 2/2023

D6 thi 9. Doanh thu chin nudi quy 2/2023
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D6 thi 11. Bién Igi nhuan gdp cac doanh nghiép chan nuéi

(%)

25.0
20.0
15.0
10.0
5.0
0.0
-5.0
-10.0

—GPM

—— CPBH&QL/Doanh thu

NPATMI/Doanh thu

\/—/\_—L/

7Q1‘Q2‘Q3‘Q4

2019

Q1‘Q21Q3‘Q4

2020

Q1‘Q21Q3‘Q41Q1iQ2

Q1 ‘ Q2 ‘ Q3 ‘ Q4
2022 ‘ 2023

2021

Source: GSO, KIS
DBC dat doanh thu 3,5 nghin ty déng trong quy 2/2023 , tang 17% yly, gap doi
so vé&i MML (1,7 nghin ty déng, +69% yly), BAF (1,6 nghin ty déng, +15% y/y)
va VSN (809 ty déng, -11 % hang nadm). Dang chu y, cdng ty cung cap dich vu
Ién DBC d3 |i 327 ty déng trong quy 2/2023, g&p 23 lan lgi nhuan trong quy
2/2022. MML 16 125 ty ddng chi yéu do chi phi 1ai vay cao va chi phi khuyén
mai lién quan dén cong ty con méi hop nhat Masan Jinju.
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D6 thi 12. Doanh thu cac doanh nghiép chian nuéi niém yét

D6 thi 13. NPATMI cac cdng ty chan nuéi quy 2/2023
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3. Gia gao tiép tuc & mirc cao trong quy 3/2023

Chung t6i dw doan kim ngach xuét khau gao sé tiép tuc téng trén co s& hang
quy va hang nam trong quy 3/2023, dwa trén co s& (1) Nga rat khéi Théa thuan
Sang kién Lwong thwc Bién Pen, cho phép Ukraine xuét khau lwong thuc va
phan bon tir ba cang chinh ctia Ukraine & Bién Den, dan dén ndi lo ngai sut
gidm ngudn cung lwong thyc trén toan ciu (2) El Nino bat dau tr thang 7-2023
va kéo dai khodng 2-3 nam, c6 nguy co’ gay han han trén mét sé vung trong lua
& Dong Nam A kéo theo nang suét giam va (3) An Do, nuwéc déng gop 37%
tbng lwong gao xuét khau toan cau hang nam, cdm xuét khau gao trédng non-
basmati, bén canh lénh cdm xuét khau gao 25% tdm va ap thué 30% déi voi
gao non-bastima ké tir thang 9-2022. Tuy nhién, gia gao cao dan dén nhu cau
cay gidng va nguyén vat liéu khac cho cac vu gieo tréng sép téi tdng cao. Do
do, chung t6i ky vong ty suét loi nhuan gop sé giam theo quy va duy tri 4n dinh
theo nam. Nhiéu doanh nghiép dang tim thém ngudn tai chinh d& mé rong dau
tw vu Thu Boéng, co thé day chi phi 13i vay 1én cao b4t chap chinh sach néi Iéng
ctia NHNN.




Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15%p or more

Hold: Expected total return will be between -5%p and 15%p

Sell: Expected total return will be -5%p or less

KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months

* Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
* Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.

* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.

Analyst Certification

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal
views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or
indirectly related to the specific recommendations or views contained in this research report.

Important compliance notice

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent
month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1%
or more of any class of common equity securities of the companies mentioned in this report.

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research
report or at the time of the public appearance.

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past
12 months;

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past
12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the
companies mentioned in this report in the next 3 months.

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 7 thang 8, 2023.
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Global Disclaimer

mGeneral
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