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Thuy san

1Q24F Preview: Nhirng budc phuc héi dau tién

Xuéat khau ca tra 1Q24F: Trén dwong phuc hoi

Trong 2T24, tbng kim ngach xuét khdu (KNXK) chi tang nhe 7.8% n/n, cho thay
tbc dd phuc hdi con cham. Tuy nhién, thj tredng My la diém sang, véi mikc ting
trwdng KNXK ghi nhan +40.2% n/n, nh& vao tinh trang thiéu hut ca thit trdng
trong ngan han va sy phuc hdi & kénh nha hang, khach san (HORECA), trong
khi gia ban trung binh dan én dinh. O’ chiéu ngwoc lai, thi trwong EU va Trung
Quéc ghi nhan mée tang trwdng am lan lwot -12.9% n/n va -4.9% n/n do tiéu
dung con kém kha quan. Trong 1Q24F, ching tdi danh gia két qua kinh doanh
gitra cac doanh nghiép c6 phan héa do cAu truc thi trwérng xuét khau khac nhau,
trong do thi tredng My van 1a déng lwc chinh. Do do, chang t6i wéc tinh doanh
thu ctia VHC sé dat 2,718 ty dong (+20.7% n/n/+12.4% q/q), LNST ghi nhan 226
ty dong (+0.6% n/n/+240% q/q).

Xuat khau tém 1Q24F: Tin hiéu tich cwc tir thj trworng My va
Nhat

Trong 2T24, KNXK tdm ghi nhan mdc téng trwdng an twong la 22.6% n/n. Sy
tang trwdng nay dwoc thic day bdi sw phuc héi tai cac thi trwéng chinh nhw
Trung Quéc (+145% n/n), My (+26.3% n/n), va Nhat Ban (+3.5% n/n), nhé vao
xu hwéng cai thién tiéu dung tai kénh dich vu &n udng va ban 1&. Ngwoc lai, thi
trwong EU da giam nhe -3.9% n/n do tiéu thu cham va canh tranh gay gat. Trong
1Q24F, chung t6i lac quan vé két qua kinh doanh cuia cac doanh nghiép xuét
khau tém, dac biét 1a nhirng doanh nghiép xuat khau sang thi truérng My va Nhat
Ban. Tuy nhién, chung t6i van lo ngai vé rdi ro canh tranh v&i Eucador va An Do
tai My va EU. Péi voi FMC, chung téi wéc 1Q24F ghi nhan doanh thu va LNST
lan lwot 1,225 ty ddng (+21.4% n/n/-2.2% q/q), va 56.9 ty ddng (+17.1% n/n/-
35.9% q/q).

Chi phi van chuyén cao c6 thé can tré da phuc hoi

Chung tdi quan sat thdy cang thang leo thang & Bién D6, dan dén tri tré trong
céc hoat dong van chuyén gay ra gia cwdce van tai tré nén kho doan. Dac biét,
chi phi van chuyén cao trén céc tuyén dwdng gitra chau A va EU, cling nhw gitra
chau A va My, dang lam tri hoan thoi gian ky két don hang méi clia cac nha
nhap khau, theo Agromonitor. Diéu nay cé thé gay ap lwc I&n chi phi van chuyén
clia cac doanh nghiép xuat khau (bao gébm don dat hang FOB va CIF) va cé thé
lam cham qua trinh phuc héi ctia nganh.

Khuyén nghi: Duy tri khuyén nghi TRUNG LAP

Chung t6i duy tri khuyén nghi Trung lap dbi véi nganh thiy san. Tuy nhién, ching
t6i duy tri khuyén nghi MUA cho cé phiéu VHC nhd vao sw cai thién vé ca san
lwong xuat khau va gia ban trung binh cla cé tra. Trong khi do, chung t6i duy tri
khuyén nghi NAM GIU véi ¢d phiéu FMC do lo ngai tinh hinh canh tranh tai thi
trwong My va EU.
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Bang 1. Danh muc ¢é phiéu

Khuyén nghi & GMT Lgi nhuan & Pinh gia
Cong ty DT LNHD LNST EPS BPS PE PB ROE EV/EBITDA DY
(ty dong) (ty dong) (ty dong) (dong) (dong) (x) X) (%) X) (%)
VHC Khuyén nghi MUA 2022A 13231 2,254 1,975 10,053 41,027 6.3 17 297 51 30
GMT (ddng) 77,118 2023A 10,039 928 897 4565 44,510 148 16 113 106 31
Thi gia (Apr 10, di‘)ng) 74,000 2024F 10,789 1,707 1462 6,205 42232 113 18 16.6 81 -
Vén héa. (ty ddng) 16,610 2025F 12,128 2,162 1,880 7,980 47,281 88 16 187 6.5 -
2026F 12918 2,395 2,080 8829 52,867 8 14 185 58 -
FMC Khuyén nghij I\(IBﬁI\CMJ, 2022A 5,702 307 309 4,703 29,400 6.4 10 167 75 6.5
GMT (d8ng) - 2023A 5,087 292 276 4221 31024 107 15 140 72 44
Thi gia (Apr 10, déng) 50,000 2024F 5,733 350 351 4979 34,647 8.7 13 155 50 -
Vén héa. (ty déng) 3,269 2025F 6,489 407 408 5851 38436 80 12 162 46 -
2026F 7,129 442 442 6,370 42,774 72 11 158 41 -

Ngudn: Bloomberg, KISVN wéc tinh

Bang 1: Du phéng KQKD 1Q24F (Ty déng, %)

Doanh thu LNST
1Q24F n/n a/q 1Q24F n/n a/q
VHC 2,718 20.7 12.4 226 0.6 240
FMC 1,225 21.4 (2.2) 56.9 17.2 (35.8)

Ngudn: Di¥ liéu cong ty, KISVN wéc tinh
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Bi€u d6 1. Xuat khau ca tra ting nhe+7.8% n/n

Xuat khau ca tra: Trén da phuc hoi

1Q24F - San lwong xuat khau 1a diém sang, trong khi gia ban thap hon
cung ky

Trong 2T24, kim ngach xuét khdu (KNXK) c4 tra ghi nhan 262 triéu USD (+7.8%
n/n), ch yéu nh& vao da tang truédng san lwong (123,100 tan, +18.4% n/n), bu
dap cho gia ban dién bién khong tich cwc (chi dat USD2.13/kg trong 2T24 so
véi USD2.34/kg trong 2T23) (Biéu dd 1, 2). Mrc tdng trwdng nay nhd vao sw
hdi phuc nhu cau tiéu thu tai thj tredng M§ (ghi nhan 34 triéu USD, +23.7% n/n),
va bu dép cho sy suy giam xuét khau sang céc thi trwdong khac (EU: -12.9%
n/n; Trung Quéc: -4.9% n/n). Ching tdi dw bao xu hwéng céi thién xuét khau ca
tra trong 1Q24F van sé tiép dién & 3 thj trwérng chinh bao gém: My, EU va Trung
Quéc, dwoc dan dat bdi sy cai thién san lweng xuat khau va sw 6n dinh cla
gia ban.

Biéu d6 2. San ludng xuat khau din dit sy phuc héi ciia
toan nganh

KNXK cdtra —o—n/n San lugng xudt khdu
(Tr USD) (%) (Nghin t&n) —O— Gia ban trung binh (USD/kg)
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Ngudn: Agromonitor, KISVN

Biéu d6 3. Xuat khau sang My cai thién
ca vé san lugng va gia ban

Ngudn: Agromonitor, KISVN

Biéu do 4...Thi truang EU phuc hoi gia
ban lén mirc 2,95 USD/kg trong 2T24

Biéu do 5. Nhu cau yéu tai Trung Quéc
khién gia ban phuc héi cham

San lugng XK sang My

—0— gia ban sang My

('000 t&n) (UsD/kg)

72T24 san lwong: +40.2% n/n ___.¢
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Ngudn: Agromonitor, KISVN Ngudn: Agromonitor, KISVN Ngudn: Agromonitor, KISVN
Cu thé:

e Thi trwdng My: gid ban da tang 1én mwrc USD2.74/kg trong 2T24 so
véi mirc USD2.65/kg trong 4Q23 va san lwong xuét khdu ghi nhan &

muc 12,440 tan (+40.2% n/n) (Biéu db 3). Trong 1Q24F, ching t6i dw




Biéu d6 7. Ca minh thai Nga chi€ém 10% nguén cung ca thit
trang nhap khau vao My

phéng KNXK c6 thé gidm nhe -2.6% n/n trong d6 san lwong xuéat khau
c6 murc tang khoang +20 - 25% n/n nh& vao (1) nhu cau tiéu thu cai
thién & cac kénh dich vu an uéng (Nha hang, khach san...) (Biéu db 6)
(2) hwéng loi tir viec My ap 1énh cdm nhap khau ddi véi ca Minh Thai
ctia Nga (sadn pham thay thé cla ca tra, Biéu db 7,8). Tuy nhién, gia
ban trung binh c6 thé gidm xuéng USD2.72/kg (-21.9% n/n) trong 1Q24,
nhwng cai thién so v&i mre thap trong 4Q23.

Figure 6: Ting truéng doanh sé cia cira hang va lugt khac tai kénh HORECA (nha hang,
khach san, café) bat dau cé tin hiéu cai thién
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Ngudn: Bloomberg, KISVN

Biéu d6 8. Tan dung gia ban hgp ly, ca tra c¢6 thé la nguén
thay thé cho ca minh thai Nga
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Ngudn: NOAA, KISVN

Ngudn: NOAA, KISVN

Thi trwdng EU: EU dé xuét ap mot mire thué nhap khau 13.7% déi voi
ca Minh Thai clia Nga trong nam 2024. Theo wéc tinh cla chung toi,
gia ban ctia ca minh thai c6 thé cao hon khodng 27% so véi gia ban
clia ca tra sau khi chiu mirc thué trén (dwa trén gia ban trung binh trong
n&m 2023), diéu nay khuyén khich cac nha nhap khau tim kiém ngudn
cung thay thé khac véi gia ca phai chéng hon, trong d6 c6 ca tra. Trong
2T24, gia ban tang Ién mirc USD2.82/kg so v&i mrc USD2.65/kg 4Q23,
nhwng cé sy suy gidm vé lwong (10,800 tén, -6.7% n/n) (Biéu db 4).
Trong 1Q24F, ching t6i dw phéng gia ban cé thé dat USD2.88/kg (-4%
n/n), cung v&i dé san lwong xuét khau cé thé gidm -5% n/n do sy than
trong chi tiéu clia ngu&i tiéu dung. Do d6, KNXK ca tra sang thj trwong
EU c6 thé gidm -9% n/n.




Bi€u d6 9. So sanh san lugng nhap khau ca minh thai Nga  Biéu d6 10. Chénh léch gia giira ca minh thai Nga va ca tra
va ca tra Viét Nam sang thi truéng EU sé néi rong sau khi ca minh thai bi ap thué 13.7% tai EU

® Ca minh thdi Nga = Ca tra

Gia ban TB cla ca tra sang EU
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Ngudn: EUMOFA, KISVN wéc tinh Ngudn: EUMOFA, KISVN woc tinh

e Thitrwérng Trung Quéc: san lwong xuét khau céa tra sang Trung Quéc
da tang nhe trong 2T24 (34,680 tan, +5.2% n/n), nhung gia ban suy
yéu, gidm xudng con USD1.99/kg (Biéu dd 5), nguyén nhan dén tu
niém tin nguwoi tiéu dung ndi dia van dang kha than trong. Vi vay, ching
t6i dw phong KNXK cé thé gidm -8.6% n/n trong 1Q24, v&i tang trwdng
vé san lwgng khodng +4 - 6% n/n, dwoc hd tro chd yéu dén tiy tinh hinh
kénh dich vu &n ubn tai Trung Quéc dan kha quan hon (Biéu d6 11).
Tuy nhién, chang t6i nhAn manh rang tam Iy chi tiéu con than trong
(Biéu @b 12), c6 thé kiém ham sw cai thién vé gia ban trong ngén han
va dy phong dat USD2/kg (-12% n/n) trong 1Q24F.

Bi€u d6 11. Doanh sé nganh dich vu cé su cai thién vé ting  Biéu d6 12...Nhwng tam ly than trong clia ngusi tiéu dung

truwéng ké tir 2H23 van tao ap luc Ién gia ban ca tra tai Trung Quéc
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Nguédn: TCHQ Trung Quéc, KISVN Ngudn: Bloomberg, KISVN

Bién LN gop cé thé ting nhe trong 1Q24F nhé chi phi thirc &n cho ca giam

Chi phi thirc an cho ca (chiém 70 - 80% gia vén nubi ca nguyén liéu) va ca
giéng (chiém 10% chi phi nudi ca nguyén liéu) da gidm tir 3Q23, gitp cho cac
nha ché bién co thé tich trir dwoc mét lwgng tén kho gia ré. Do do, chung toi
wdc tinh gia vén hang ban co thé giam trong 1Q24F, t&r d6 hd tro bién LN gop
(Biéu d6 15, 16, 17). Ngoai ra, xu hwéng cha bién LN gdp cé thé tiép tuc dwoc
cai thién trong 2Q24F, nho vao:

e C& nguyén liéu: Ching t6i dw doan rang tinh trang khan hiém nguén
cung céa giébng van dién ra do trir lwong hién tai dang & mic thdp va




dién tich nudi ca nguyén liéu c6 xu hwéng thu hep tlr 2H23 (Biéu dd
13).

Dwa trén phan tich, nhitng doanh nghiép s& hiru ngudn cung nguyén
liéu cao (VHC: 70%; ANV: 100%...) c6 thé ghi nhan nhirng két qua tich
cwe, do ho cé thé én dinh bién loi nhuan gop va dam bao dap trng dd
don hang khi nhu cau ting tré lai. Dang cha vy, dién bién cung cau méat
can bang trong ngén han c6 thé tao diéu kién thuan loi cho da phuc hdi
clia gia ban ca tra (Biéu d6 14).

e Dién bién gia thirc &n: Theo Agromonitor, trién vong vé gia ca cla cac
mat hang néng san (nhw ba dau nanh, ngé...) c6 thé tiép tuc gidm do
ngudn cung doi dao dic biét tai khu vwc Nam My, nhe vao diéu kién
thoi tiét thuan loi, cing véi nhu cau tiéu thu toan cau con cham. Do dé,
chung téi cho réng xu hwéng trén cé thé tiép tuc lam gidm gia thirc &n
chan nubi thdi gian téi, phan nao d6 lam gidm chi phi nudi ca nguyén
liéu.

Bi€u d6 13: Dién tich nudi ca tra giam trong 2023, phan  Biéu d6 14. Gia ca tra nguyén liéu va gia ban dau ra ting

nao phan anh tinh nguén cung thu hep trong 2024F trong 2T24
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Nguén: Agromonitor, KISVN Ngudn: Agromonitor, KISVN

Biéu d6 15: Xu huéng gia néng san ha  Biéu do 16... Do d6, gia thitc 3n chian nudéi  Biéu dé 17. Bién LN nganh du bao sé c6 su

nhiét sut giam, hd trg cho bién LN ciia nganh cai thién trong 1Q24F
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Ngudn: Bloomberg, KISVN Ngudn: Agromonitor, KISVN Ngudn: D liéu cong ty, KISVN




Xuat khau tém: Tin hiéu tich cwc tir My va Nhat Ban
1Q24F - Trién vong phan hoa giira cac thi trwong trong diém

Trong 2T24, KNXK tdm tdng manh +22.6% n/n (411 triéu USD), dwoc hd tro
b&i sy tang trwdng vé san lwong (47,494 tn, +32% n/n), va gia ban trung binh
cai thién (USD8.74/kg trong 2T24 tir USD8.66/kg trong 4Q23) (Biéu dd 18,19).

Trong d6, KNXK tém sang cac thi trwéng chinh van manh mé, bao gdm: My (72
triéu USD, +26.3% n/n); Trung Quéc (81 triéu USD, +145% n/n); Nhat Ban (60
triéu USD, +3.5% n/n), nhwng thj trwdng EU gidm nhe (49 triéu USD, -3.9% n/n)
(Biéu d6 20). Sy tang trwdng nay dwoc cho la do nhu ciu tdng manh sau nhirng
bién déng kinh t& va so sanh véi mrc nén thap cing ky. Chung téi tin réng cac
doanh nghiép ché bién tém niém yét (FMC, MPC) c6 thé cai thién nh& sy phuc
hdi clia cac thi trwdng chinh nhw Nhat Ban, My va EU.

Bi€u d6 18. KNXK t6m ting manh +22.6% yoy trong 2T24  Biéu d6 19. San lugng va gia ban dan phuc hoi
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Biéu d6 20. KNXK sang My va Trung Quéc ting trudng vudt trdi hon cac thi trusng
chinh khac

(Tr USD) m2T21 #2722  2T23 #2724
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My Trung Qudc Nhat Ban EU Khac

Ngudn: VASEP, KISVN

Chung t6i dw phong KNXK xuét khdu tém trong 1Q24 c6 thé ting khoang +18
- 20% n/n, chl yéu nhé vao nhu ciu dbi véi san pham tém quay tré lai da ting
trwdng tai cac thi trwuéng nhw Nhat Ban va My, bu dap cho tang trwéng & thi
trwd'ng EU con cham. Ching tdi nhan dinh:

e Thi trweng Nhat Ban: Niém tin clia nguoi tiéu dung tré nén tich cuc
nhd vao tang trwdng tién lwong va lam phat ha nhiét trong ndm 2024F




Bi€u dd 21. Gia ban va san lugng xuat

khau cai thién trong 2T24

Thuy san

(Biéu d6 22, 23); do dd, chung t6i cho réng nhu cau tiéu thy tdm cé thé
duwoc khoi phuc dan. Ngoai ra, tdm Viét Nam tan dung loi thé canh
tranh s&n c6 (chiém 24% thi phan tai Nhat Ban), két hop véi mirc do
canh tranh vira phai. Do d6, chung t6i dw phéng da tang trwdng KNXK
tdm c6 thé dat mire +10 - 15% n/n trong 1Q24F.

Biéu d6 23. Niém tin ngudi tiéu dung dang
trén da cai thién tot

Biu d6 22. Lam phat ha nhiét va tién lvong
tang sé la dong luc thic day tiéu dung
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Ngudn: TCHQ, KISVN wéc tinh dwa trén Top10 DNXK

tdm (Chiém 50% tdng KNXK)

Ngudn: Bloomberg, KISVN

Thij triw'ng My va EU: Trong 1Q24F, chung t6i dw phédng KNXK tom
sang My tang khoang +10 - 15% n/n va tang nhe khoang +2 - 5% n/n
déi véi thi trwong EU.
Theo wéc tinh clia chung téi, sy tang trudng manh mé trong xuét khau
tdm sang thi truéng My dwoc thic day béi nhu cau tiéu thu dwoc khoi
phuc tai kénh ban 1&. Theo Circana, tiéu thu tém déng lanh tai kénh ban
I& & My (chiém 50% trong téng lwong thiy san déng lanh), b4t dau cé
d4u hiéu tang +8,7% n/n vao T2-24. Do d6, gia ban trung binh cla tém
Viét Nam sang My da nglrng da giam va 6n dinh & mic USD10.9/kg
trong 2T24 (Biéu d6 24).

Ngudn: Bloomberg, KISVN

Biéu d6 24. San luvgng xuat khiau tom sang My dugc thic day nhé nhirng tin hiéu tich cuc
tir kénh ban lé

San lugng XK sang My
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Ngudn: TCHQ, KISVN wéc tinh dya trén Topl0 DNXK tém (Chiém 50% tdng KNXK)

Tai thi trwdng EU, tinh hinh tiéu dung con kha am dam (Biéu dd 26).
Hon niva, xuét khdu tdm cla Viét Nam sang EU cha yéu 13 tém c6 kich
c® 16 va tdém ché bién co gia tri gia tdng, dan dén gia ban cé phan cao
hon so v&i cac dbi tha (Ecuador, An Do) (Biéu db 27). Trong bdi canh
niém tin ngudi tiéu dung con than trong, ho cé xu hwéng lwa chon céac
san pham gia thap hon. Do d6, tém Viét Nam c6 thé mét di wu thé cla
minh, lam cham mc d6 phuc hdi ctia nganh.




Bi€u d6 25. Qua trinh phuc hdi con ddimit  Biéu d6 26. Chi sé niém tin ngudi tiéu dung  Bi€u d6 27. KNXK tém sang EU khé canh

véi nhiéu thach thitc trong ngin han cai thién nhifng vin & mirc ting truéng am tranh véi cac d3i thu do gia ban cao hon
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Vé gia ban, chung tdi cho réng gia ban clia sdn pham tém sang M§ va EU khéng
c6 nhiéu dong lwc dé tang gia trong 1Q24F:

e Mua cao diém cta nganh nuéi tdm & Chau My Latinh (bao gdm ca
Ecuador) trong thang 2 va thang 3 c6 thé dan dén ngudn cung ddi dao
trong 1Q24, theo Global Fish.

e Hién tai, chénh léch gia tdm nguyén liéu tai Viét Nam so véi Ecuador
va An D6 van I&n (Biéu db 28). Diéu nay lam cho cac dbi tha canh tranh
c6 xu hwéng gitr gia ban thap dé thu hut don hang trong bdi cdnh nhu
cau dang trong giai doan dau phuc hbi.

Bi€u d6 28. Chénh léch gia giira gia tdm nguyén liéu Viét Nam va cac d6i tha canh tranh
tai thi truang My va EU ngay cang rong hon

(EUR/Kg) Ecuador An Do Viét Nam
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Nguon: EUMOFA, KISVN

Bién LN gop cai thién so v&i cung ky do gia nguyén liéu thap hon va gia
ban dau ra tang nhe

Xu hwéng tang gia ctia tdm nguyén liéu trong 2724 so v&i 4Q24 do (1) nhu cau
xuét khau tang trong 2T24 da kich thich viéc tich tri tdm nguyén liéu cho qua
trinh ché bién thanh pham, va (2) cudi nam 2023 - dau ndm 2024 14 mua vu
nghich, dan dén murc thu hoach thap va ngudn cung khan hiém. Tuy nhién, mdc
tang gia nguyén liéu van thdp hon so véi cung ky (Biéu dd 29), cung véi viéc
gia ban tdém dau ra tang nhe. Do d6, chung t6i cho réng bién LN gdp cla cac
doanh nghiép ché bién t6m xu4t khau sé cai thién trong 1Q24F so véi cung ky.
Trong sb d6, bién LN gdp clia cac nha xuét khiu sang thi trwéng Nhat Ban cé
thé hwéng loi nhiéu nhat nhe sy hdi phuc tich cuc clia gia ban, nhw da thao
ludn & trén.
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Bi€u d6 29. Chénh léch gia giira gia ban dau ra va gia
nguyén liéu thu hep

Biéu db 30...Vi vay, chiing t6i ky vong gia bién LN gop ctia

nganh cé thé cai thién so véi cung ky

Gia ban TB (T)

Bién LN gop

(Nghin Gia tom nguyén liéu TB (P) (Nghin %)
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Ngudn: VASEP, Agromonitor. KISVN

Ngudn: D liéu cong ty, KISVN

Két qua kinh doanh 1Q24F cta cac doanh nghiép niém yét
VHC - Di qua giai doan khé khin nhat

Trong 1Q24F, ching téi wéc tinh doanh thu ctia VHC sé tang +20.7% n/n va
+12.4% q/q, ghi nhan muc 2,718 ty déng. Cu thé:

e Catra: San lwong xuét khdu dwoc du phéng tang +35.2% n/n va gia

tri xuat khau ca tra dat 56.6 triéu USD (+4% n/n va +14.6% q/q) v&i gia
ban trung binh khodng USD2.7/kg (-23.8% n/n, nhwng cao hon so v&i
USD2.54/kg tai 4Q23).
Trong d6, KNXK sang Trung Quéc dy phéng dat 7.5 triéu USD (+42%
n/n), do nén thap cung ky. Trong khi d6, thi trwéng My va EU déng goép
doanh thu 1an lwot 1a 27.2 triéu USD (-4.8% n/n) va 12.7 triéu USD (-
10.1% n/n), do gia ban van gidm so vai cung ky.

Bang 3: Dy phéng KQKD 1Q24F cia VHC

(Ty déng, %)

1Q23A 4Q23A | 1Q24F 2024F Consensus
n/n a/q n/n | 1Q24F 2024F
Doanh thu 2252 2418| 2718| 507 124 10,789 75 11,981
Catra 1,300 1,209| 1,411 85 16.7| 5944 6 -
khz'c“-‘ pham va sp 684 845 969| 416  14.7| 3,483 6.9
C&G 178 214 204 15 (5) 841 16.8
Sa Giang 91 150 134 472 (10.7) 521 14.8 -
LN gép 384 196 409 6.6 109 | 2,333 61.5 2,113
Chi phi QLBH 120 148 177 48 19 626 21.1 -
Loi nhuan hoat déng 264 47 231 (12.4) 3.9x| 1,707 84.1
Lai/(18) khac (5) 52 52|  8.6x 0 13| (92.8) -
LNTT 259 99 283 94  1.9x| 1,719 55.2 1,611
LNST 225 67 227 0.6 2.4x| 1,490 56.9 -
LNST CTM 225 67 227 0.6 2.4x| 1,462 63.1 1,342

Ngudn: D liéu cong ty, Bloomberg, KISVN wéc tinh

e Phu pham va san pham gia tri gia ting: Cong suat ché bién gia téng
trong qua trinh ché bién ca tra trong 1Q24 dan dén viéc tang san lwong
bét ca va cac sén pham phu khéc. Vi vay, ching téi wéc tinh tdng doanh
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thu cGa cac san pham nay ghi nhan 967 ty dong (+41.7% nin / +14.7%
a/q).

e Cac san pham khac: Doanh thu tir san pham collagen va gelatin (C&G)
dw phéng dat 204 ty déng (+14.6% n/n), duoc thic day bdi sw phuc
hdi vé& san lwong tr mirc nén thip. Ngoai ra, sdn phadm banh gao va
banh phdng tém c6 thé dat doanh thu 134 ty ddng (+48.6% n/n).

Bién LN gbp cua VHC dw phéng dat mirc 15% (-2dpt n/n / +7dpt g/q) nhd vao
da phuc hdi gia ban ca tra, dac biét tai thj treng My va xu hwéng gia nguyén
liéu &n dinh tr 4Q23. LNST ctia VHC c6 thé dat 226 ty ddng (+0.6% n/n / +240%
g/q). Chang téi duy tri khuyén nghi MUA va muc tiéu gia ctia VHC 1a 77,118
ddng dwa trén hai yéu t6 chinh: (1) sw hdi phuc cta san lwong xuét khdu nhe
sy tang trwdng nhu ciu tai kénh dich vu an ubng va s thiéu hut ctia ngudn ca
tréng tai My (2) gia ban dan phuc hdi do s mét can bang cung cau trong ngan
han.

FMC — Trién vong kha quan nh& nén tang virng chac

Chung tdi danh gia cao viec FMC mé rong dién tich nudi trdng méi (203ha),
nhdm muc tiéu tng cwdng tw cung cap nguyén liéu tdbm va dam béo loi nhuan
gop trong bdi canh thiéu dong lwc thuc day gia tém tang.

Bang 4. Du phéng KQKD 1Q24F cia FMC (Ty déng, %)
1Q23A 4Q23A | 1Q24F 2024F Consensus
n/n a/q n/n | 1Q24F 2024F

Doanh thu 1,008 1,253| 1,225 21.4 (2.2)| 5,733 135 - 5804
San pham tém 954 1224 1184 24.2 (3.3)| 5,556 12.7 - -
San pham nong 55 28 4| (@59 423| 177 11.2

nghiép

LN gép 80 140 | 1122 39.4  (19.8) 637 29.2 - 640

Chi phi QLBH 39 63 67 72.4 6.5 287 43 -

Loi nhuan hoat déng 41 77 45 8.3 (415) 350 19.8

L4i/(16) khac 9 12 12 30.5 0 26 1.1x - -

LNTT 51 89 57 123  (35.8) 376 23.4 - 394

LNST 49 89 56.9 17.1 (36) 362 20.1 - -
LNST CTM 49 89 56.9 17.1 (36) 351 27.2 - 369

Ngudn: D@ liéu cong ty, Bloomberg, KISVN wéc tinh

Chung t6i dy phong doanh thu ctia FMC trong 1Q24F nhw sau:

e San pham tém: Chung t6i dw bdo téng doanh thu xuét khau tém dat
1,184 ty ddng (+24.2% n/n), trong do: san lwong xuét khdu & mic
4,289 thn (+27.1% n/n) va gia ban trung binh & mirc USD11.2/kg (-7.3%
n/n, nhwng cao hon so véi USD10.8/kg vao 4Q23), dwoc thic day bdi
(1) ky vong xuét khau sang thi trwérng Nhat Ban tang (thi trwdng chinh
ctia FMC) (2) viing nudi méi dat tiéu chuan ASC dé xuét khau sang EU,
tlr d6 ching t6i ky vong tang thi phan xuét khdu sang thi trwérng nay.

e San phdm ndng san: Chung t6i dw phéng doanh thu 1Q24F a 40.7 ty
ddng (-25.9% n/n).

Bién LN gop ctia FMC c6 thé dat mirc 9,2% (+1,2dpt yoy/ -2dpt qoq), nhé hoat
déng nudi tdm mua nghich ctia FMC thuan loi, tdng ngudn cung nguyén liéu tw
chd va én dinh chi phi nguyén liéu dau vao. Dan dén LNST dat 56,9 ty ddng
(+17,1% n/n/ -35,8% q/q). Chung t6i duy tri khuyén nghi NAM GIU' d6i véi cb
phiéu FMC do lo ngai vé sw canh tranh gay gét tai thi truong My va EU.
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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.
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