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THUY SAN

“PDiém chuyén”

.. Nganh thay san da qua giai doan kho khan
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nhat va dang trén con dwong phuc héi, tuy m—"' — i =

nhién chdng toi tin rang trén con dudng nay
van con nhiéu thach thac trong ndia cubi ndm Faes
2024. Chung tdi che doi 'Diém chuyén', thoi
diém ma nhiéu chat xuc tac tich cuec hon xuat
hién tor do thuc day sén lwong va gia ban...”
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Ca tra— Béng lwc chinh dén tie
thj trrrong My, trong khi EU va
Trung Quéc van édm dam

VHC Ja diém sang nhovao vithé
dén dau tai My

Tém — Rdi ro canh tranh vén
con hién hau

FMC vwot tréi so véi nhidmg
doanh nghiép cung nganh nho¢
vao nén tang viing chac

Rdi ro: (1) Nhu cdu phuc héi chdam
(2) Canh tranh cao (3) Gia cwét véan
tai bién tdng dét bién

VHC |4 cé phiéu wa thich, nhung
dinh gia trong ngdn han phai cho
thém chét xac tac méi

Noi dung bao cao

« Trién vong nganh xuét khau cé tra trong 2H24F
« Trién vong nganh xuét kh3u tém trong 2H24F

« Dw phong két qua kinh doanh cla cac doanh nghiép niém yét trong nganh

1. SO LUGC

Trong 5T24, nganh cé& tra da cho thay nhirng dau hiéu phuc hoi day
hra hen, duwgc danh dau béi sy tang trwdng manh mé vé khéi lwong
xuét khau do (7) hiéu rng nén thap cung ky, va (2) cac hoat dong bd
sung hang tén kho dién ra tich cwc & cac thi trwdng chinh. Trong 2H24F,
thi trieng My duw bao tiép tuc 1a dong lwc chinh dan dét tang trwéng.
Tuy nhién, trién vong xuét khdu sang thj trwong Trung Quéc va EU
chwa khéi sac do cac thj trwdng nay van dang déi mat véi canh tranh
cao va tiéu dung yéu.

Dwa trén nhirng phan tich trén, ching téi van lac quan vé cé phiéu VHC,
vé&i ty trong xuét khau ca tra sang My cao. Mat khac, chung t6i cho rang
cac doanh nghiép co ty trong xuét khdu chinh sang Trung Quéc (nhw
ANV) van sé déi mat vai thach thire.

Trong 5T24, xuat khau tdm phuc hdi ca vé khéi lwong va gia ban binh
quan. My, Trung Quédc va EU da cho thay dau hiéu cai thién tét. Ngwoc
lai, thi trng Nhat Ban gay that vong khi ma nhu cau tiéu dung van
cham. Trong 2H24F, ching t6i wéc tinh sén lwong xuat khau tom tiép
da cai thién, trong dé, thi truéng My cd mirc tang trwdng tét nhat.
Nguwoc lai, gid ban binh quan cla tém cé thé di ngang do canh tranh
gay gét. Ngoai ra, sy méat gia clia dong Yén cé thé &nh hwdng manh
dén gia ban clia cac doanh nghiép xuét khdu sang Nhat Ban.

Chung t6i cho réng hiéu qua hoat dong ctia FMC c¢6 thé tét hon so véi
cac doanh nghiép tém niém yét khac nhér vao (1) Cai thién ty 1& tw cha
tém nguyén liéu, va (2) Vung nudi méi dat chudn ASC mé ra co hdi gia
tang thi phan tai EU (bao gém Anh).

Chung t6i tin rang trién vong phuc hdi ctia nganh cé thé déi mét véi rai
ro tr nhu cau tiéu ding cham hon dw kién, cuing véi sw canh tranh cao
tiép tuc kéo dai trong nam 2024F, &nh hwéng dén toéc dd phuc hoi gia
ban clia c& sdn pham ca tra va tém. Ngoai ra, rai ro lién quan dén viéc
tang gia cwédc van chuyén van chwa duoc gidi quyét, co thé anh huéng
tiéu cwc dén chi phi van chuyén cla cac doanh nghiép xuét khau.

Chung t6i duy tri khuyén nghi TRUNG LAP cho nganh Thuy san trong
2H24F. Bdng théi, ching t6i cling duy tri khuyén nghi MUA va nang gia
muc tiéu (GMT) cho VHC 1én m&rc VND85,500/CP trén quan diém lac
quan hon vé trién vong ting trwdng loi nhuan tr ndm 2025F-26F khi
dw bao xu hwéng tiéu thu tai cac thi trwdng chinh tré nén s6i dong hon.
Trong khi d6, chung t6i duy tri khuyén nghi NAM GIU' cho FMC khi quan
ngai vé canh tranh van di&n ra kha gay gat. Béi v&i cd phiéu ANV, ching
t6i cho rang gia thi trwong hién tai ¢ thé da phan anh nhirng trién vong
tang trwdng loi nhuan sau thué dén nam 2025F.
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Bang 1. Bang tong hdp dinh gia

“Piém chuyén”

Khuyén nghi & GMT

Loi nhuan & Pinh gia

cong ty DT LNHD LNrong  EPS  BPS ROE ROA  PE  PB EVfDBA'
(ydéng) (Tyadng) (Tyddng)  @éng)  (Bdng) (0 ) W g
Vinh Hoan Khuyén nghi MUA 2022A 13231 2,254 2013 10,771 41,027 297 198 111 13 58
(VHC) Gia MT (ddng) 85,500 2023A 10,033 969 974 4914 44,629 116 83 143 17 146
Gia (dbng) 71,900 2024F 12,129 1289 1,201 5058 39,802 131 99 134 18 13.0
Vén hoa (Ty ddng) 16,138 2025F 15192 2,340 2,088 8,795 46,097 205 160 7.7 16 72
2026F 16,447 2,827 2,540 10,698 54,295 213 172 64 13 59
Nam Viét Khuyén nghi Kho”%gﬁg 2019A 4,481 805 704 5542 18,769 333 186 34 10 41
(ANV) Gia MT (ddng) N.A 2020A 3,439 243 202 1591 18359 86 45 142 12 140
Gia (ddng) 32,800 2021A 3,494 216 129 1,013 18372 55 26 307 17 165
Vén hoé (Ty déng) 4,367 2022A 4,897 863 674 5299 22,672 258 13.0 41 1.0 45
2023A 4,439 183 39 205 21,392 14 07 105 15 200
Thyc phdm Sao Ta  Khuyén nghi NAM GIF  2022A 5,702 307 322 4084 27,252 187 130 64 12 121
(FMC) Gia MT (ddng) 54,376 2023A 5,087 292 302 4726 29423 167 113 111 13 7.2
Gia (ddng) 49,250 2024F 6,044 291 331 4221 31,024 140 95 97 15 117
vén hoa (Ty ddng) 3,220 2025F 6,387 440 450 4625 33,650 143 95 97 15 11.8
2026F 6,575 372 390 6201 37,851 173 119 73 13 7.8
Ngun: Di¥ iéu cong ty, KIS VN
Bang 2: Bang du phéng KQKD 2H24F (Ty ddng, %, dpt)
Doanh thu LNST
2H24 n/n a/q 2H24 n/n a/q
VHC 5,083 17 @) 809 1.5% 1.1x
ANV 2,264 25 12 109 209x 1.5x
EMC 3,322 9 22 206 13 55
Ngubdn: D liéu cong ty, KIS VN
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“Piém chuyén”

Il. Xuat khau ca tra - Thi truéng My
dan dat ting trudng toan nganh

1. 5T24 - San lwong xuat khau tang trwéng manh mé

Sén lwong xuét khéu ca
tra tang manh trong 5M24

Trong 5T24, kim ngach xuét khau ca tra dat 757 triéu d6, tdng nhe +3.3%
n/n, duwgc thic day bdi san lwong xuat khau tang cao (tang +16% n/n).

Trong khi d6, gia ban ctia ca tra gidm manh xudng con USD2.16/kg (-
10.9% n/n, so v&i mirc USD2.42/kg cung ky) &nh hwéng tr viéc tiéu
dung yéu va canh tranh gay gét v&i cac loai ca thj trdng khac.

Cu thé, thi trwdng My cho thdy sw phuc héi tich cwc nhat ca vé san
lwong xuét khau va gia ban, ghi nhan mic 134 triéu d6 (tang +15.7%
n/n). Trong khi d6, Trung Quéc va EU cho thdy sy am dam, véi gia tri
xuét khdu 1an Iwot 1a 190 triéu d6 (gidm -14.1% n/n) va 96.5 triéu do
(gidm -6.4% n/n). Bén canh d6, cac thj trwdng khac tang 15% n/n nho
vao sw hdi phuc clia san lwong xuat khau sang thi trwoong Nam My.

Hinh 1. Kim ngach xuat khiu ca tra ting nhe +3.3% n/n
dudc dan dat béi thi trudng My phuc héi

Hinh 2. San lugng xuat khau phuc héi theo thang, nhung
_gia ban van thap
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Ngudn: Agromonitor, KISVN

Hinh 3. San lugng xuat khiu sang My ting manh +43% n/n
trong 5T24

Ngudn: Agromonitor, KISVN

Hinh 4... Cing véi d6, gia ban sang My ciing cho thiy su
phuc h6i sém nhat so véi cac thi trudng con lai
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Ngudn: Agromonitor, KISVN
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Trién vong tdng trréng phan
héa gidra cac thj trurong

Tiéu dung séi déng phéan nao
hé tro' xu hwéng phuc héi

Hinh 5. Tang truéng kénh nha hang,

dich vu dn uéng ¢é su phuc héi nhe

2. 2H24F — Nhu cau am dam, nhwng diém sang dén tir
thi trwong My

Trong 2H24F, ching t6i dy kién thj trwéng EU va Trung Qudc van sé
kim ham téng trwéng xuat khau ca tra do (1) canh tranh gay gét tiép
di&n, va (2) nhu cau tiéu dung yéu, khién gia ban ca tra khdng cé dong
lwc dé cai thién rd rét. Ngwoc lai, thi trwrng M ting trwdng nhe vao
hai déng lwc tiéu dung chinh & kénh dich vu &n uéng va ban 8.

Thi trwéng My — Trén con dwéng phuc héi

Trong 5T24, su phuc hdi manh mé cla thi trwéng My nhe vao (1) Nhu
cau tiéu thu cai thién & kénh HORECA (Khach san, Nha hang va Café)
va ban 1&; (2) lwong tdn kho thap hon tai thi trwéng My thic day cac
hoat déng bd sung tdn kho, va (3) Huwéng loi tir sw kién 1énh cdm nhap
khau ca minh thai cé ngudn gbéc tir Nga vao My.
Hinh 6. Trong khi d6, ting truéng doanh sé  Hinh 7. Hoat ddng tich liiy t6n kho dién ra
ban 1é hang thuc pham ciing cai thién sau khi lugng tén kho giam vé mirc thip

Doanh s& ban hang cling clra hang (T)
Tang trudng lugt khach (T)
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Ngudn: Bloomberg, KISVN

San Iwong xuét khéu tiép tuc
da céi thién

Catrakyvong hudng loi twr
viéc nguén cung ca ro phi
Trung Quéc thiéu hut

Giéd ban trung binh dwphdéng
tang nhe

Ngudn: Bloomberg, KISVN Ngudn: Logistics manager index, KISVN

Trong 2H24F, ching téi ky vong yéu tb (1) va (2) sé tiép tuc thac day
xuét khau ca tra ting trwdng, tuy nhién, theo quan diém cla chung toi,
ca tra sé khong duoc hudng loi tir 1énh cdm nhap khdu ca minh thai
qué lau. Cu thé, san lwong danh bét cho phép (TAC) déi véi ca minh
thai & Alaska (khu vic danh bat chinh ctia ca minh thai tai My) dwoc
khai thac khodng 1.5 triéu &n (tang +3% n/n), va han ngach nay cé kha
nang sé dwoc khai thac téi da, theo Cuc Quan ly Thiy san Quéc gia
(NMFS) (Hinh 8). Bén canh d6, san lwgng khai thac ca minh thai
thwdng tang tré lai vao gitra thang 7, thang 8. Do d6, nhirng lo ngai vé
viéc thiéu ngudn cung ca tréng sé khong dién ra trong 2H24F.

Hon niva, xuét khau ca ré phi ctia Trung Quéc sang My (san pham canh
tranh v&i cé tra) tiép tuc gidam do ngudn cung thu hep, dan dén gia ban
tang d6t bién (Hinh 9). Do d4, chung tdi ky vong cé tra ctia Viét Nam cé
thé hwdng loi tir sy thiéu hut ca ré phi nhér vao gia ban thap hon.

Gia ban binh quan c6 thé tdng nhe, nhwng mdc tidng cham do nguoi
tiéu dung van nhay cdm vé gia. Cac nha xuét khau dang wu tién chién
lwoc gia cd hop ly dé kich ciu, chdp nhan danh dbi gitra gia ban va san
lwong.
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Hinh 8. Han ngach danh bat ca minh thai tai ving bién é Hinh 9. Ca tra c6 thé huéng Igi nhé vao sy thiéu hut ca ré phi tai

My dudc gia tang +3% n/n trong nam 2024F thi truang My
= San lugng —o— Gia ban
(Tén) 25 (nghin tan) (USD/kg) 6
2022 2023 2024 TAC 5
Khaithac  Khai thac 20
-4
Téng 1,238,625 1,446,195 1,495,720 15 m 3
10

+Vinh 1,108,747 1,314,439 1,300,000 -2
Bearing 5 L1
) 0 I T R T S 0

+Vinh 129,878 131,756 195,720 N0

Alaska e

S3W

Ca ro phi TQ Catra
Ngudn: NMFS, KISVN Ngudn: NOAA, KISVN
Thi trwong Trung Quéc — Trién vong me nhat do tiéu dung am dam
va doi mat véi canh tranh cao tr ca loc

Nguén cung cé I6¢ dw thira Trong 5T24, xuét khau ca tra bj han ché do (7) chi tiéu tiéu ding cham
lam ting mirc d6 canh hon dw kién, dan dén cac chudi nha hang va dich vu an ubng wu tién

tranh véi ca tra gidm gia ban nham kich cau (2) C4 tra cGa Viét Nam canh tranh véi san
pham ca l6c khi gia ban binh quan cla ca I6¢ gidm xuéng mirc twong
dwong hodc thap hon so véi céa tra (Hinh 10, 11).

Dwa trén nhirng co s& trén, ching t6i nhan dinh trién vong cla thi
trwdng Trung Quédc cé thé van dm dam va can thém thoi gian dé phuc
hdi niém tin cha nguwoi tiéu dung sau khi khé khan kinh té qua di.

Hinh 10. Niém tin ngudi tiéu dung yéu khién cho cic  Hinh 11. Bén canh d6, sy h6i phuc c6 thé bi can tré béi rai

chudi nha hang pham gia gidm gia dé kich cau ro canh tranh véi ca léc tai thi trudng Trung Quéc
Chi s6 niém tin nguGi ti€udungTQ  accaael Gia ban ca léc
------- Trung binh 2019-22 Gia ban ca tra
Diém
140 (Piém) 4 (Usb/kg)
120
100
80 I
1 |-
60 |
40 . . . . . . . . 0 L L Lo L L L
1/1/19 4/1/20 7/1/21 10/1/22 1/1/24 1121 8/1/21  3/1/22  10/1/22  5/1/23  12/1/2
Nguén: Bloomberg, KISVN Nguén: GlobalFish, KISVN
Thi trwéng EU — Nguén cung ca minh théai doi dao lam gia ting ap
Iwc canh tranh
Cd tra d6i mat véi rdi ro canh Trong 5T24, sw phuc hdi cla cé tra twong dbi cham méac du EU &p thué

tranh véi ca minh thai nhap khau cao hon 13.7% dbi véi ca minh thai c6 ngudn gbc tir Nga
(chiém khoadng 70% ngudn cung ca minh thai nhap khau vao EU). Tuy
nhién, theo NMFS, han ngach danh bat c4 Minh Théi tai Nga dwoc &
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San lwong thu hoach ca tra tang
trwong 5T24

Gia thdre an cho ca tra ha nhiét
nhé’ vao da giam cda gia nong
san

...Do do, bién bién LN gép cua
céc doanh nghiép ky vong héi
phuc trong 2H24F

mirc 2.3 triéu tan (tdng +11% n/n, hinh 12). Hon niva, do d6i mét voi
lénh cAm tr My, c& minh thai Nga c6 xu hwéng dich chuyén sang cac
thi trwdng khac, bao gdbm ca EU. Hé qua dan dén canh tranh c6 thé gia
tang va lam anh huwéng 1én nhu ciu ca tra tai thi trwong nay. Vi vay,
chang t6i dy kién trién vong phuc hdi xuat khiu cé tra dén EU sé tiép
tuc md nhat vé ca san lwong va gia ban binh quan trong 2H24F.

Hinh 12. Xuat khau ca tra d6i mat véi rii ro canh tranh cao dén tir nguén ca
minh thai Nga du bao du thira trong nam 2024F

San lugng cho phép San lugng khai thac

Triéu tan
o (Tridu tan)

2.3

2.0 2.0 2.1 2.1
20 F

2.0
1.9
15 | 1.8 1.7
1.0
1.0

05 F
0.0 I I I I it

2020 2021 2022 2023 2024*

Nguon: NMFS, KISVN, (*) Thu hoach trong 4T24 vs. TAC 2024

Gia dau vao ha nhiét hé trgr cho bién LN gép cta cac doanh
nghiép xuéat khau ca tra cai thién

Trong 5T24, san lveng thu hoach cé tra dat 558.000 tan (+11.2% n/n,
hinh 13), cho thay cac hoat ddng nuéi trdng ca tra dién ra &n dinh. Ngoai
ra, tén kho cé tra nguyén liéu van & mirc cao so véi cung Ky ndm truéc.
Do d6, ching t6i dw doan gia ca tra nguyén liéu c6 thé duy tri 6n dinh
trong 2H24F nhé sw can bang gitra cung va cau.

Theo dw b&o cla ching t6i, gia thirc &n cho ca tra (chiém 70 ~ 75% chi
phi nuéi ca nguyén liéu) cé thé sé ha nhiét trong 2H24F nhd vao sy sut
gidm cla gia ca hang héa ndng san (nhw ba dau nanh, ngb...). Biéu
nay dwoc cho 1a do (1) ngudn cung ddi dao d&c biét la & khu vwc Nam
M, nhé vao didu kién thoi tiét thuan lgi, va (2) nhu cau tiéu thy toan
cau cham chap khién gia néng san gidm, theo Agromonitor.

Dwa trén cac co sé trén, chung téi dw phéng GVHB cula cac doanh
nghiép ché bién ca tra trong 2H24F dwoc tiét gidm nhd vao chi phi
nguyén vat liéu dau vao thap hon. Cling véi viéc gia ban binh quan dan
cai thién (dac biét la gia ban sang thi trweong MY), tlr d6 bién LN gop
cla cac nha xuét khau cé tra ky vong dwoc cai thién.
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Hinh 13. San lugng thu hoach ca tra dat mirc

558,000 tan (+11.2% n/n)

Hinh 14. Tén kho ca tra nguyén liéu van duy tri Hinh 15. Gia thirc dn giam giip cho GVHB cac
& mirc cao so véi cung ky doanh nghiép giam

2023 2024 on/n

T6n kho ca nguyén liéu

Gia thirc an
Nghin t&n o Nghin tén VND/kg
0 ) 400 16,000
120 reo -1 60 350 14,000
100 | 1 40 300 F Y
< 250
L o i
o % 20 200 12,000
60 140
40 1 @0 150 f
@0 100 - 10,000
20 [ o 1 (40) s L
0 b (60) o I P 8,000 iy
FRRERERRESOY £ 3 & 3 & ¥ & 3 & 147101 4710147100
EEFE £ 2 g g8 2 2 2 & &2
SERESEES IS RS N S SRS RN 2021 2022 2023 2024
Ngudn: Agromonitor, KISVN Ngudn: Agromonitor, KISVN Ngudn: Agromonitor, KISVN

Kim ngach xuét khdu tém
dan cai thién theo thang

Ill. Xuat khau tém - Ap luc canh tranh
van con hién hiru
1. 5T24 — Kim ngach xuéat khau tém tang trwéng nhe

Trong 5T24, Téng kim ngach xuét khau tém dat 1.3 ty d6, tdng +7% n/n.
Su phuc hdi nay nhé vao (1) hiéu trng nén xuét khdu thap trong 5T23
(2) Tiéu thu tang nhe tai cac thj trwong chinh nhw My, Trung Quéc va
EU (Hinh 16). San lwong xuét khdu va gia ban déu ghi nhan sy cai
thién, nhwng véi tbc dd cham (Hinh 17). Cu thé:

e Thij trwong My: Kim ngach xuét khau dat 229 triéu d6 (tang
+5% n/n). Dang chd y, c6 nhitng dau hiéu cho thay nhu cau
tém clia My dang héi phuc. Theo di liéu cia NOAA trong 1Q24,
thi treng My nhap khau tdng cong 183,000 tan (tdng nhe +1%
n/n). Ngoai ra, theo di¥ liéu tir Circana, san lwvong tom déng
lanh tdng +2.9% n/n & cac nha ban 1 tai My trong 1Q24. Piéu
nay co thay hoat déng bb sung hang tén kho tém tré nén séi
dong hon trwée.

e Thi trwéng Trung Quéc: Xuét khau tém cla Viét Nam sang
Trung Quéc tadng manh +23.8% n/n, huéng loi loi tir cac 1énh
han ché nhap khau tém Ecuador, do tdm nwéc nay bi phat hién
murc dd chat sulfite cao trong sdn pham tém.

e Thij trwéng Nhat Ban: Kim ngach xuét khau tém gidm nhe -
4.7% n/n, xubng m&c 183 triéu db. Diéu nay dwoc cho la do
ddng Yén Nhat yéu phan nao khién chi tiéu tiéu dung gidm sut.

e Thi trweng EU: Kim ngach xuét khdu dat 165 triéu do (+7,8%
n/n), da chirng kién sy phuc hdi trong thang 4 (+30% n/n) va
thang 5 (+35% n/n) nam 2024.

Nhin chung, ching t6i quan sat thdy sw cai thién trong san lwong xuat
khau sang cac thi trwdng chinh, trong khi gia ban tiép tuc cho thay sw
mo& nhat, dac biét tai thi treong Nhat Ban, khi cac nha xuét khau tom
duy tri gia thap dé kich thich don d&t hang (Hinh 18).
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Hinh 16. Kim ngach xuit khau tém ting +7% n/n trong

5T24

“Piém chuyén”

Hinh 17. San lugng xuat khiu va gia ban da tao day va phuc

héi trong 5T24

2023 2024
m5T22 m5T23 ©5T24 —0— Gia ban 2023 —o0— Gia ban 2024
(Triéu db) (Nghin tan) (USD/kg)
2,400 r 7 10.0
35
2,000 1 9.5
30
F 7% il —
1,600 2 | 9.0
—e
1,200 20 1 8.5
800 15 1 g0
10
400 4 75
5 o
0 N N ) - 0 ! ! ! ! ! } ] . \ ] i i 7.0
My TQ Nhat EU Khac Tong TL T2 T3 T4 T5 T6 T7 T8 T9 T10 Ti1 T12
Ngudn: VASEP, KISVN Ngudn: Agromonitor, KISVN
Hinh 18. Gia ban binh quan ciia san phim t6m Viét nam tiép tuc am dam & cac thi truéng chinh
San lugng xuét khau
g (Teutsm Gid ban tom (Usba)
7 |
F 12
6 el i pE O N R R
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———_ C
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1 =
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[sg] [2g] [sg] [sg] [sg] [sg] < <+ [sg] ™M [sg] ™M [sg] [2g] < < [sg] [sg] [sg] [sg] [sg] [sg] < <t
o o~ o o~ o o~ o o~ o~ o o~ o o~ o~ o o~ o o~ o ()] o ()] o o~
o s s " —— e s ————— —" ————
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~— [22) n ~N (o)) — ~— [22] o < (o) o o [aV] o <+ o <+ (o) [o0) o [aV] o <
i i i i i
My EU Nhat

Ngudn: NOAA, Eurostat, Japan Custom, KISVN téng hop

Gia ban tdom khong cé nhiéu
dong lwce tang ré rét trong 2H24F

Sén lwong c6 swphuc hoi
nhwng gid bén van bj kim ham

2. 2H24F — Trén con dwéng phuc hoéi nhwng thiéu chat

xuc tac thuc day ting trwéng cao

Trong 2H24F, ching t6i dw phéng san lwong xuat khau tdm co thé tiép
tuc trén da phuc héi, vai thi truéng My déng vai trd dan dat cho toan
nganh. Tuy nhién, gia ban cla tdm c6 thé chi di ngang trong béi canh
canh tranh gay gat. Ngoai ra, sy mat gia cia ddng Yén c6 thé tiép tuc
lam han ché gia ban cla cac doanh nghiép xuat khau sang Nhat Ban.
Thi trwéng My — san lweng tang, nhwng gia ban chwa cé sw cai
thién ro rét

Trong 1Q24, san lwgng tdm ban hang tang +2.9% n/n tai cac chubi ban
|é tai My, theo Circana. Tuy nhién, gia tom doéng lanh tai cac clra hang
ban 1& tai My giam 6.6% n/n, theo di¥ liéu tlr Kontali, nguyén nhan dén
tr viéc gia ban cGa sadn phadm hai sédn van cao hon so véi cac ngudn
cung cép protein khac, do d6, cac nha ban I& da tang cwdng khuyén
mai cho san phadm hai san, trong dé c6 sa&n pham tém, nhdm kich ciu
tiéu dung.

Viet Nam
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Thué chéng trercdp tom co thé
anh hwong lén cac cong ty
xudt khdu tém déng lanh

Gia ban tém cén cho doi thém
nhidng chét xic tac tich cwe hon

Hinh 19. Doanh sé ban Ié thiy san déng lanh tai My giam,

chu yéu do sy sut giam cua gia ban

Ngoai ra, tém déng lanh tir Viét Nam dbi mat véi mre thué chéng tro
cép (CVD) khoang 2.84%. Diéu nay &nh hudng dén cac nha xuat khau
c6 ty Ié tdbm déng lanh cao (ma HS03), khi ho gap khoé khan trong viéc
tang gia dé bu dép chi phi tang cao trong béi canh tiéu thu tram I&ng,
do lo ngai v& mét s canh tranh vé gia so véi cac dbi tha khac. Déi v
cac cong ty co ty 1é xuat khdu tdm ché bién cao (ma HS16), sé c6 rui
ro thap hon.

Trong 2H24F, chung t6i cho réng san lwong xuat khdu cé thé tiép tuc
duoc hwéng loi tir sw phuc hdi nhu cu tai cac kénh ban 18. Déng thoi,
chung té6i mong doi rng gia ban trung binh cla tém Viét Nam cé thé
duy tri 6n dinh cho dén khi tiéu thu tré nén séi ddng hon va sw canh
tranh gidm dan. Ngoai ra, ching t6i nhan thdy rdng mot sé nha xuét
khau tém An D6 dang déi mat véi nguy co bi cdm xuét khau vao thi
trwong My. Nhirng kho khan nay déi vai tdm An D6 tai thi trudng My
c6 thé lam gidm rdi ro canh tranh trong 2H24F.

Hinh 20. Gia tdm Viét Nam xuat khiu sang My van é mirc
thap, anh huéng tir viéc canh tranh gay git

Gia ban tém Ecuador

2023 =2024 on/n Gia ban tém VN
Gia ban tom An Do
Triéu do %
1ooo (e %) 4 14 (USD/kg)
(2.50)
800 'S 1@ o |
o | 80 . 1 @ . \f/\/\’\/\
o © 1 ®)
400 ) s |
©o0) | © D =
200 o 1 (10 6 r
0 (12) 4 . . . . . . . \ .
Jan Feb Mar Apr 1/1/22 7/1/22 1/1/23 7/1/23 1/1/24

Nguon: Circana, KISVN

Ngudn: NOAA, KISVN

Bang 3. Thué& chéng trg cap anh huéng Ién hoat déng xuat khau tém déng lanh sang thi truéng

My
Quéc gia Doanh nghiép CVD (%)
Viét Nam Thong Thuan Seafood 196.41
Soc Trang Seafood 2.84
Khéac 2.84
Ecuador Industrial Pesquera Santa Priscila 2.89
Sociedad Nacional de Galapagos (SONGA) 1.69
Khéc 2.89
An Do Devi SeaFoods 4.72
Sandhya Aqua Exports; Neli SeaFoods; Vijay Aqua 3.89
Khéc 4.36
Indonesia Toan quéc 0
Ngudn: DOC, KISVN
true Kriend KI Viet Nam 10
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Tiéu dung am dam anh hwoéng
Ién xudt khdu tébm sang Nhat

Tadng trwong tién lwong cé thé
la chét xGc tac tét trong 2H24F

Hinh 21. Chi tiéu tiéu dung cia Nhat Ban

tiép tuc suy yéu trong 1Q24

Thi trwéng Nhat — Nhu cau phuc héi cham hon dw kién

Theo di¥ liéu cho thay, chi tiéu cla ngudi tieu dung Nhat Ban trong
1Q24 ghi nhan sut giam kéo dai 5 quy lién tiép (Hinh 21). Diéu nay xuét
phat tir viéc ddng Yén mét gia trong 5T24, dan dén sirc mua suy yéu.

Tuy nhién, chang t6i dw doan réng ky vong vé viéc tang lwong trong
nam 2024 (tang +5.28% n/n) c6 thé dan vuc day tiéu dung trong 2H24F
(Hinh 22). Ngoai ra, tdn kho tdm da gidm sau khi hoat déng thanh ly tdn
kho manh mé vao nam 2023 (Hinh 23). Chung t6i mong doi cac hoat
déng nhap hang ton kho co thé tiép tuc dién ra trong 2H24F, tir d6 gitp
san lwong xuat khau tém cai thién. Thém vao dé, gia ban cta tém co6
thé tao day cham hon, du kién hdi phuc ké tr cudi 4Q24F do dong Yén
Nhat chwa c6 nhiéu tin hiéu khéi sic trong ngén han.

Hinh 22. Ky vong ting trudng tién luong

lam khéi sic tiéu dung trong 2H24F

Hinh 23. Tén kho tém giam vé mirc thap
thiic diy hoat dong tai nhap khau

Chi tiéu ngudi tiéu dung tai Nhat

310 (Ty Yén)
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290 -
280
270 -

260 -

250 I I M Wi

Tang trudng tién luong (T) Tén kho tom tai Nhat

(%) CPLIGI (P) (%) (Nghin tan)
07 rs 70,000 Gidi phéng tén kho
15 L4 trong 2023
65,000 |
10 -3
60,000 |
5 -2
o LAAA AL [, s
v 50,000 |
®) Lo ,
10) | () 45,000 |
(15) - ) 40,000
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> M R \ AN AN N NN
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Ngudn: Japan Custom, KISVN

S&n phdm tom Viét Nam cé
kha ndng canh tranh kém tai
thj trwrong EU

Da phuc héi tét do trénh dwoc
swcanh tranh

Ngudn: Bloomberg, KISVN Ngudn: Ministry of Agricultural, Forestry & Fishery, KISVN

Thi trwdng EU (Bao gom Anh) —
cac quoc giatrong khu vwec

Trién vong c6 sw phan héa gitra

Mac du thi trieong EU da ching kién sw hdi phuc cla xuat khau tom
vao thang 4 va thang 5-24, chung t6i tin rang trién vong phuc hoi van
sé& am dam trong 2H24F. Dya trén nhirng co s& sau: (1) Tam ly nguoi
tiéu dung van kém (2) Theo Globefish, tém thé chan trdng van dang dw
cung tai thi trwdng EU, do d6 lam gia tang canh tranh vé gia gitra cac
quéc gia xuat khdu I&n, va (3) gia ban binh quan ctia tém Viét Nam kém
canh tranh hon so véi cac déi tha khac do gia vén thanh pham cao hon.

Tai thi trwéng Anh, loi thé vé chat lwong cho phép xuét khau tdm cua
Viét Nam duy tri thi phan cao (Hinh 26) va kim ngach xuét khau tém
5T24 ghi nhan muc tang 15% n/n, theo VASEP. Diéu nay cho thay
doanh thu xuét khau sang Anh tét hon so véi toan thi trwéng EU. Trong
ntra cubi ndm 2024, chdng t6i tin rdng cac cong ty ¢ viing nudi trong
dwoc chirng nhan ASC sé c6 kha ndng duy tri mde téng trwdng tét va
tranh dwoc canh tranh gay gat véi Ecuador.

Viet Nam
Securities Corporation
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Hinh 24. Niém tin nudi tiéu dung tai EU

Hinh 25. Gia ban cao hon di thi canh tranh Hinh 26. Tuy nhién, téc dé phuc héi nhanh

van dang phuc héi cham can trd xuiat khiu cia tém VIét Nam hon & thi truéng Anh nhé vao vi thé dan dau
Chi s6 niém tin ngudi tiéu ding EU San lugng >— Gia ban = Viet Nam Ecuador
pidm An DO Khéc
Nghin tén USD/kg
0 bt i 60 - 9 10
50
L No—0—0 -8
(10) 40 L
42
30 f e W] 6
(0) M
20
L4
(30) + 10 5 14
mLiiilimiliimiiill 2
0 | 9805 BRRR% ARANS o0
22238383838 8% o000 |[OoCCC |[CoCOo 0
P s e e i e i — N P
N 8 8 8§ S P 8 5 S Viét Nam Ecuador An DO
= S S
Ngudn: Bloomberg, KISVN Nguén: Eurostat, KISVN Ngudn: UK Customs, KISVN

Gia tém nguyén liéu én
dinh trong 2H24F

Swphuc héi nhu céu tiéu thu

cha

m va rdi ro canh tranh
gay gat

Chu y rdi ro gia cwéc vén

tai bién tdng manh

Gia tdm nguyén liéu 6n dinh giam thiéu rai ro &n mon bién LN gép
Ton kho tdm noi dia vAn & mirc cao trong 1Q24, diéu nay da kim ham
gia tdm nguyén liéu tang so v&i cung ky. Trong 2H24F, gia tdm nguyén
liéu dw bao kho cé thé tang dang ké do bt ddu mua thu hoach chinh,
da&m bado ngudn cung du cho cac nha ché bién tém. Do d6, ching toi
cho rang bién LN gop cla cac nha xuat khau sé 6n dinh trong bdi canh
gia ban binh quan & céc thj trwdng chinh dw doan van & murc thap.

Hinh 27. Gia tdm nguyén liéu ky vong ting chim do tén kho tém nguyén liéu duy
tri  mirc cao

Ton kho tdm thé nguyén liéu
Gia tom nguyén liéu (cd 100 con/kg)

e iz b2 g N = (nghin
(‘000 tan) Gia ban tém thanh pham dong/kg)
r - 300
70 r ) l"\
,,\\-,— NN Lol 250
60 ——-_—_’—~-'-\, \~[ \—”—~‘-_-'_\ ll\,
s0 | S~ - 200
40 - 150
30 7\_\/\/‘\.’\,——'\/_/'\-/___—~ - 100
20 -
10 | - 50
0 L T T BB T B T e BT 0

1/1/21  6/1/21 11/1/21  4/1/22  9/1/22  2/1/23  7/1/23 12/1/23 5/1/24

Ngudn: Agromonitor, VASEP, KISVN

IV. Rui ro

Tinh hinh tiéu thu am dam tai cac thj trwdng chinh kéo dai lau hon dy
kién, diéu nay cé thé kéo theo da phuc hdi cham clia ca san lwong xuat
khau va gia ban. D&c biét trong bdi canh ngudn cung ca thi trdng va
ngudn cung tém doéi dao nhw hién nay cé thé khién cho cudc canh tranh
vé gia tré nén gay gat hon. Do d6, nhitng ky vong vé su phuc héi loi
nhuan ctia c& nganh ca tra va tém cé thé bi can tré.

Cang thang leo thang & Bién D6 va tinh trang thiéu container réng trong
ngén han khién cho gia cwéc container da tdng manh ké tr thang 5-24
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dén nay (Hinh 28). Gia cwoc tdng dot ngdt nay cé thé anh hwéng dén
chi phi van chuyén ctia cac doanh nghiép xuét khau va tac dong dén
ngwi tiéu dung cudi cuing do phai chiu chi phi cao hon, hé qua cé thé
dan dén gidm nhu ciu nhap khau.

Hinh 28. Gia cuéc van tai bién ting nhanh ké tir thai diém thang 5-24

(USD/40ft) World Container Index

6,000
5000 r
4,000 r
3,000 r
2,000 ¢

1,000 r

O Il Il Il Il Il
3/2/23 6/2/23 9/2/23 12/2/23 3/2/24 6/2/24

Ngudn: Drewry, KISVN
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CTCP Vinh Hoan (VHC)

“Piém chuyén”

MUA (Duy tri), GMT VND85,500

Gid cp (Jun 28, VND) 71,900 DT LNHD LNR EPS %ting BPS PE P/B ROA ROE Cbtirc
SLOPt o e () oo (tydéng)  (ydéng) (tydéng) (déng) (ddng) (VND) () (9 () (®) (%)
Cao/Thép521n (ND) 7930050926  2022A 13,231 2254 2013 10,771 80 41,027 111 13 198 207 3.2
GTGDTB 6T (triéu USD) 291 2023A 10,033 969 974 4914  (54) 44629 143 17 83 116 29
TYle CPtwdo/S&hiuNN (%)  49.8/29.7
Ch dong Ion (6) 2024F 12,129 1,289 1,201 5058 3 309802 134 18 99 131 26
Truong Thi Le Khanh 432 2025F 15,192 2,340 2,088 8795 74 46,097 77 16 160 205 35
Mitsubishi Corp. 64 o006F 16,447 2827 2540 10698 22 54295 64 13 172 213 35
Ngudn: D liéu cong ty, KIS Research
Tang trwéng manh mé nh& sw phuc héi caa thj trweéong My
Bién dong gié 5T24-T4t ca cac mang kinh doanh hdi phuc tét. VHC ghi nhan doanh thu dat
. T 6T 12T 5033ty ddng (tang +23.7% n/n) trong 5T24. Dang chd y, mang ca tra dat 2,696
Tuyét d6i (%) (23) 195 368 .. . 3 Sy N . 2 e
Twong déi véi VNI ty dong (tdng +11.8% n/n), chd yéu nho vao cac hoat dong day manh tai tich
A 08 74 223 . .x , 2 e N P
(%p) trlr ton kho tai cac thi trwd'ng chinh (cu the, thi trwong My) sau mét nam tri tré.
Xu hwéng gia cb phiéu Bang 4. Du phéng KQKD ciia VHC (ty déng, %)
1o (000 d0n9) 1Q24A 2Q24F | 2H24F 2024F Consensus
80 n/n q/q n/n | 2H24F | 2024F
60 Doanhthu 2,856 3,290 5,983 17 @] 12,129 21 11,749
% Iiéﬁz g:n"a san pham 2,456 2,884| 5,184 16 @3)| 10,524 19
2 c&G 238 222| 489 31 (0)| 949 32
Sa Giang 162 184 310 21 6| 656 44 -
0 LNST 189 203| 809] 15x  L.ix| 1201 23 1.196
06.23 11.23 04.24 Ngudn: Dt liéu cong ty, Bloomberg, KISVN wéc tinh
Nguén: Bloomberg ; R )
Tiep da phuc hoi trong 2H24F. Chung t6i wéc tinh két qua kinh doanh tang
manh, v&i doanh thu dat 5,983 ty déng (tdng +17.5% n/n) va LNST ghi nhan &
murc 809 ty ddng (tang +1.52 1an n/n), nhd vao:
Sén phadm cé tra phi Ié: Thij treong My cé thé déng vai trd then chét
trong viéc thuc day sy hdi phuc manh mé mang xuét khau ca tra cla
VHC. Tuy nhién, gia ban ca tra c6 s phan héa gilra cac thi trudng
chinh. Béi v&i thi trudng My c6 thé chirng kién sy tdng nhe trong
2H24F, trong khi cac thi truéng khac (bao gébm EU va Trung Quéc)
cé it yéu té thuc day tang trwdng do nhu cau con yéu.
Mat khac, chang téi dw kién chi phi sédn xuét thanh phdm gidm nhd
gia thirc an cho céa va gia ca nguyén liéu ca tra tra gidm, tir do6 cai
thién bién LN gbp.
Sén phédm collagen va gelatin (C&G): Nha may san xuat C&G giai
doan 2 da bat dau hoat ddng vao thang 4-24, nang tbng cong suat
thiét ké 1én 7,000 tAn/nam. Chung tdi dw phéng VHC c6 thé san xuét
6,000 tan (twong dwong 86% téng cong suét). Doanh sb cé thé dwoc
thic day bai hai yéu té chinh: (1) sw héi sinh nhu cau trong cac nganh
dich, thwc phdm va cham séc strc khde, va (2) tbc do ting truwdng
cao cla san pham C&G trén toan cau, vai ty 1& ting trwdng kép hang
nam (CAGR) 1a +8,9% tr 2023-32, theo Precedence Research.
Viet Nam
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Trong 2024F, ching t6i dw phong doanh thu va LNST dat 1an lwot 12,129 ty
dong (tdng +20.9% n/n) va 1,201 ty déng (tang +23.3% n/n).

Pinh gia: Chung t6i ting GMT cho cb phiéu VHC tir 77,118 VND/cé phiéu 1&n
85,527 VND/cb phiéu va duy tri khuyén nghi MUA cho trung va dai han. GMT
cao hon do (1) Ky vong sw ting trwdng nhu cau tai thj trwudng My va sy cai
thién tai cac thj trwong EU va Trung Quéc trong giai doan 2025F-26F, va (2) dw
phoéng gia ban ca tra bwdc vao chu ky tang trong gia doan nay. Tuy nhién, ching
t6i cho rang, do thiéu dong lwc thic day da tang gia ban cla ca tra trong 2H24F,
dan dén dinh gia chua co sy thay ddi tich cuc trong ngén han.

Rui ro: Nhu cau yéu hon dv kién tai cac thi trwdng chinh, ¢ thé 1am cham lai
da héi phuc cta két qua kinh doanh ctia VHC.
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CTCP Nam Viéet (ANV)

KHONG XEP HANG
Gia cp (Jun 28, VND) 32,800 DT LNHD LNR EPS % téng BPS PE P/B ROA ROE C6 ttrc
Vén hoa (tiéu USD) 172 (ty déng) (ty dong) (ty déng) (dong) (tydéng) (VND)  (x) () *) (%) (%)
SLCPY s hanh (inew) 133 010n 4481 805 704 5,542 15 18,769 34 10 186 333 8.0
Cao/ Thép 52 tudn (VND)  39,700/24,600 ! ' ' ’ : ’ : :
GTGDTB 6T (Triéu USD) 23 2020A 3439 243 202 1591  (71) 18,359 142 12 45 86 8.8
TyleCPwdo/SThOUNN (%) 3LU8 50514 3404 216 129 1013 (36) 18372 307 17 26 55 6.4
C0 dong lon (%)
Doan Toi 539 2022A 4,897 863 674 5299 423x 22672 41 1.0 130 258 46
Doan Chi Thanh 129 2023A 4,439 183 39 295 (94) 21,392 105 15 0.7 14 32
Ngudn: D liéu cong ty, KIS Research
Nhirng khé khan ngan han can tré& ke hoach tang trwéng
Bien dong gia Giai doan kho khan nhat da qua. Trong 1Q24, doanh thu dat 1,016 ty déng
1T T 12T 2 . A . Y s
- 6 (giam -12% n/n) va LNST ghi nhan mdc 16.9 ty dong (giam -81.7% n/n). Doanh
Tuyét déi (%) 25 55 (5.0)

Twong ddi voi VNI
(%p)

41 (6.9) (19.5)

Xu hwéng gia cb phiéu
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0
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thu xuét khau gidm manh 33% n/n, xuéng con 597 ty ddng. Bang chu y, viéc
xuét khau ca tra sang Trung Quéc (thi trwéng quan trong nhét ctia ANV) dat
9.02 triéu d6 (gidm -39.5% n/n), ghi nhan sut gidm ca vé khéi lwong va gia ban.

Bang 5. Du phéng KQKD ciia ANV (Ty déng, %)

1Q24A 2Q24F | 2H24F 2024F Consensus
n/n q/q n/in | 2H24F | 2024F
Doanh thu 1,016 1,221 2,264 25 12| 4,501 14 - -
Cé tra va san phdm

lien quan 984 1,189 2,201 2 13| 4,374 1
bién mat troi 27 27 55 11 0 110 3.4
Khac 4 4 9 5.2x 0 17 0.3
LNST 17 27 109 209x 1.5x 152 2.8x

Ngudn: Bloomberg

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

Tang trwdng an twong do nén thap cung ky. Trong 2H24F, doanh thu va
LNST lan lwot dat 2,264 ty dbng (t&ng +2.5% n/n) va 109 ty ddng (+209x n/n).

e Thj trong xuét khdu: Chung téi danh gia than trong dbi véi xuat khau
sang Trung Quéc. Trong khi dd, céc thi trwéng chinh khac (ASEAN,
Nam MY...) dw béo téng trwdng nhe ca vé gia ban va san lwong.

e Thj truong ndi dia ghi nhan tang truéng tét, do d6i mat véi khé khan
tir phia thj trwong xuét khdu, ANV phai dich chuyén mét phan ban
hang qua kénh ndi dia.

e Bién LN gop dw bao sé phuc hbi, nh& vao gia thirc an ha nhiét.

Trong 2024F, doanh thu va LNST wéc tinh dat 4,501 ty ddng (tang +1.4% n/n)
va 152 ty déng (tang +2,8 14n n/n). LNST héi phuc t&r m&rc nén thap, nhung
khé c6 thé vwot ké hoach kinh doanh (khodng 306 ty dong).

Dinh gia: LNST ctia ANV c¢6 tinh chu ky, do bién déng theo gia ban cla ca tra.
Do dé, chung t6i st dung phwong phap PER diéu chinh lam phwong phap
dinh gia. Dwa trén EPS trung binh trong 2016-2019 va 2020-2023, PER diéu
chinh la 14.9 1an. Trong khi d6, PER twong lai 1 ndm ctia ANV dang giao dich
& murc 16.4 1an (Theo Bloomberg), cho thdy réng dinh gia ctia ANV c6 thé da
phan anh trién vong phuc hdi lgi nhuan trong vong mét nam téi.
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CTCP Thuc pham Sao Ta (FMC)

NAM GIU (Duy tri)

Gia cp (Jun 28, VND) 49,250 DT LNHD LNR EPS %tang BPS PE P/B ROA ROE Cé tuc
Vén hoa (triéu USD) 127 M oo N . (ty ) .
SLCPI uu hanh (triéu) 65 ddng) (ty dong) (ty dong) (dong) dong) (VND) () () () (%) (%)
Cao/Thap 52tuan (VND) 52600139886 2022 5,702 307 322 4726 157 29,423 111 1.3 11.3 167 6.2
GTGDTB 6T (Triéu USD) 0.15
TVl CP o/ SOhGUNN (%) 220316 2023A 5,087 292 302 4221 (10.7) 31,024 97 15 95 140 44
Cb déng I6n (%) 2024F 6,044 291 331 4625 9.6 33650 9.7 1.5 95 143 41
P.A.N Group 37.8 2025F 6,387 440 450 6,201 341 37,851 7.3 1.3 11.9 17.3 4.1
C.P Vietnam 249  2026F 6,575 372 390 5,334 (14) 41,184 8.4 1.2 9.6 13.5 4.1
Ngudn: D@ liéu cong ty, KIS Research
Nén tang co ban virng chac
P San lwong xuat khau ting manh. Téng doanh thu cia FMC dat 81.5 triéu d6
99 T er 1T (tdng +19.7% n/n) trong 5T24. Trong do, san lwong xuét khdu tdm ghi nhan
Tuyét déi (%) (53) 138 205 7,143 tan (Zténg +29.7% n/n). Nguoc lai, gia ban san pham tém cé xu h}.ré’ng
Tuong 6 voi VNI 571 45 g1 gidm do trién vong tiéu dung cham tai Nhat Ban (thi trwong quan trong nhat clia
(%p) FMC) va sw canh tranh gay gat v&i tom Ecuador tai My va EU.
Xu hwéng gia cb phiéu Bang 6. Dy phéng KQKD cua FMC (Ty déng, %)
o (000 dong) 1Q24A 20Q24F | 2H24F 2024F Consensus
50 n/n q/q n/n | 2H24F | 2024F
40 Doanh thu 1461 1,263| 3,322 9 22| 6,044 19 5,692
30 Sén phdm tom 1,426 1,228| 3,252 9 23| 5,906 20 -
San pham néng san 35 31 73 2 11 139 (13) -
20 LNST 57 73] 202 13 55| 331 9.6 330
10 Nguén: D liéu cong ty, Bloomberg, KISVN wéc tinh
0
06.23 11.23 04.24 - Y ~ , N e , >
‘ Bwéc vao mua thu hoach chinh. Doanh thu va LNST wéc tinh dat 3,325 ty
Nguon: Bloomberg dong (tdng +9.2% n/n) va 202 ty dong (tdng +13.3% n/n) trong 2H24F.

e Sén luong tém xuét khdu tiép da tang trudng, ky vong don hang tang
khi nhu ciu tai My va Nhat Ban dan cai thién. Ngoai ra, FMC mé& rong
thi phan tai EU nhé vao viing nudi méi dat tiéu chuin ASC.

e Gié ban tém tdng cham do &p lwc canh tranh vé gia tai My va EU, trong
khi thi trwéng Nhat van di mat véi rii ro mét gia cta déng Yén.

e Chiphi GVHB wéc tinh giam, nh& vao san lwgng thu hoach tdm nguyén
liéu dat m&rc cao nhé vao viing nudi tw chu dat hiéu qua tot, ttr d6 gitp
&n dinh bién LN gop trong bdi canh gia ban san phadm tém dw bdo van
& murc thap.

Trong 2024F, ching t6i wéc tinh san lwgng xuét khau va gia ban tém cta FMC
ghi nhan Ian lwot 20,026 tan (tdng +15.5% n/n) va 11.05 USD/kg (gidm -1.3%
n/n). Do d6, doanh thu va LNST cta FMC dy phéng dat 6,044 ty dong (ting
+19% n/n) va 331 ty dong (tang +9.6% n/n).
Dinh gia: Chung téi khuyén nghi NAM GIU’ ¢ phiéu FMC do nhirng lo ngai vé
ap lwc canh tranh tiép tuc dién ra, dan dén gia ban tém & murc thap kéo dai
trong 2H24F. Do d6, c6 thé anh huwéng I&n két qua kinh doanh clia doanh nghiép.
Rui ro: Nhirng rii ro lién quan dén viéc gia tém nguyén liéu mua ngoai téng
hoéc ti 1& nudi tdm thanh coéng thap, cé thé tac dong tiéu cuc 1én bién LN gop.
Viet Nam 18
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m  Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15% or more
* Hold: Expected total return will be between -5% and 15%
* Sell: Expected total return will be -5% or less
* KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

m  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.

m 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 23 Dec 2020.

KIS Vietnam Securities Corp. has not provided this report to various third parties.

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 23 Dec 2020.
KIS Vietnam Securities Corp. has not issued CW with underlying stocks of The hardships drag on and is not the liquidity provider.

Prepared by: Research Dept
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Global Disclaimer

mnGeneral

This research report and marketing materials for Viethnamese securities are originally prepared and issued by the Research Center of KIS
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way
without the consent of KIS Vietnam Securities Corp..

This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment
decisions.

= Country-specific disclaimer

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only
intended for major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons
that receive this document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Korea Investment & Securities,
Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this document wishing to effect a transaction in any securities
discussed herein should contact and place orders with Korea Investment & Securities America, Inc., which accepts responsibility for the
contents of this report in the U.S. The securities described in this report may not have been registered under the U.S. Securities Act of 1933,
as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from
the registration requirement.

United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such
an invitation or inducement, it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (i)
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order;
and (iii) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report.

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment &
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be
distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole
discretion, and is thus solely responsible for provision of the aforementioned equity selling activities in Hong Kong. All requests by and
correspondence with Hong Kong investors involving securities discussed in this report and marketing materials must be effected through KISA,
which is registered with The Securities & Futures Commission (SFC) of Hong Kong. Korea Investment & Securities Co., Ltd. is not a registered
financial institution under Hong Kong’s SFC.

Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment &
Securities Co., Ltd. has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report
to any other person. Please contact Korea Investment & Securities Singapore Pte Ltd in respect of any matters arising from, or in connection
with, the analysis or report (Contact Number: 65 6501 5600).

Copyright (© 2020 KIS Vietnam Securities Corp.. All rights reserved. No part of this report may be reproduced or distributed in any manner
without permission of KIS Vietnam Securities Corp..
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