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THUY SAN
THI TRUONG CA TRA
Thuy triéu doi hudng

" ..Chung téi tin réng sw tham gia cta céc doanh nghiép I6n sé cing
cé chudi gia tri cia nganh, gidm thiéu rdi ro trong qua trinh tha nuéi.
Ngoai ra, nhu c4u toan céu vé thuy sén ting, cung véi cac chinh
séch cda chinh phd nhadm thac day phét trién bén ving, duw kién sé
la nhing déng luc hé tro cho tang trudng toan nganh ca tra trong
trung va dai han."

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & cUOI BAO CAO
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Thuy san: Thi truéng ca tra

Thay triéu doi huéng

Vi thé dan dau trong linh vwc ché bién xuat khau ca tra

Ca tra la loai ca thit trdng xuat khau chi lwc cta Viét Nam, trong dé chi
1~2% san lwong tiéu thu trong nwéc va 98% dwoc xuat khau, theo VASEP.
Dién tich viing nudi réng I&n gép phan tao ra mat do tha nudi cao, ting
hiéu qua tha nudi. Diéu nay gilp duy tri gia ban ca tra xuat khdu & mic
canh tranh so v&i cac nwéc khac. Mac du chi chiém 50% san lwong nhung
Viét Nam chiém dén 96% san lwong xuét khau ca tra toan ciu, nhe thd
nhwdng tw nhién thuan lgi cho qua trinh tha nubi chét lwgng cao, theo
Trung tam Thwong mai Quéc té.

Trién vong 2H24-2025F: Xuat khau ca tra phuc hoi sau
giai doan kho khan

Trong 2H24F — 2025F, san lwgng va gia ban ca tra dy kién téng do tiéu
duing s6i dong hon tai cac thi triwdng chinh (My, Trung Quéc va EU), trong
khi dw bao ngudn cung ca tra tdng cham, dan dén sy mét can bang cung-
cau. Ngoai ra, chi phi dau vao thap, dac biét 1a gia thirc an thiy san, sé
thuc day bién LN gop cta cac doanh nghiép ché bién ca tra cai thién.
Chung t6i ky vong két qua kinh doanh cla toan nganh sé tdng manh mé
trong 2025F, gitp cho dinh gia toan nganh dién bién tich cuc.

Trién vong trung va dai han virng chac

Trong trung va dai han, chung t6i ky vong kim ngach xuét khau ca tra sé
tang trwdng véi tbe do tang trudng kép (CAGR) dat +2~2.5%, dwoc thuc
day b&i san lwong xuéat khau tang, nhé vao (1) ting truwdng tiéu thu thuy
san toan cau, nhu cau cao dbi vai thiy san nudi trong va (2) mé rong thi
trwdng méi théng qua céac Hiép dinh thwong mai ty do thé hé mai vai cac
dbi tac chién lwoc. Ngoai ra, chung téi tin rang sw quan tdm clGa Chinh
phl vao phat trién bén virng trong nganh thly san sé tao nén tang cho
xuét khau ca tra tdng trwdng trong dai han.

Kim ngach xuat khau ca tra cia Viét Nam giai doan 2013-23
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r - 60
50
)5 - 50
' \ - 40
20 r - 30
15 - 20
r 7
22 L€ L 10
1.0 6 6 6 7 -0
os 0 L (10)
. (11) )\ (25 25)| (20)
0.0 L L L L L L L L L L (30)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Ngudn: VASEP, KISVN

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

NGANH
Chuyén sau

Thuy san

04/09/2024
Ning ty trong
Céng ty KIN  GMT (ddng)
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Tém tét so lworc

Téng hop dw phéng va dinh gia
Téng quan nganh cé tra Viét Nam

2023 — Mét nam day thir thach

6T24 — Nhirng bwéc phuc hoi dau tién
2H24F-2025F — Xuéat khau cé tra san sang bwéc
vao giai doan tang trwéng

1. 2025F nhu cau cé tra: Budc vao chu ky tang trwdng
2.2025F nguon cung cé tra: Thiéu huyt ca tra nguyén
liéu trong ngan han

Trién vong dai han — d&u an vibng vang cua cétra
Viét Nam trén thi trwéng ca thit trang toan cau
1.Ba try cot chinh dan d&t tdng trwéng nhu cau trong
dai han

2.Bién LN gdp cla cac doanh nghiép xuét khau cé tra
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Vjthé dén déau trong
ché bién catra

Bworc vao chu ky tang
trurong 2H24-2025F

Tang trwéng dai han én dinh
trong trung va dai han

Gi4 catra it cé chét xuc tac
tang truong

Chi phi dau vao én dinh nho
mdrc dé tdp trung cao cda
nganh

NANG TY TRONG, khuyén
nghi MUA déi véi VHC
(GMT: 88,400 déng) va ANV
(GMT: 38,150 déng).
Khuyén nghj NAM GIU déi
véi IDI

So lwoc bao cao

+ 2025F — Trién vong nganh xuét khau ca tra
« Trién vong va RUi ro cGia nganh cé tra trong trung va dai han

« Dy phéng va khuyén nghi déi véi nganh va cd phiéu

. Tom tat so lugc

Ca tra la m6t loai ca chu lwc cta Viét Nam, chi 1~2% san lwong tiéu thu noi dia
va 98% duwoc xuéat khau, theo VASEP. Mac du chi chiém 50% san lwong toan
cau, Viet Nam déng gép dén 96% san lwong xuét khu ca tra trén thé gidi nhe
vao diéu kién tw nhién thuan loi cho qua trinh tha nudi chét lweng cao, theo
Trung tdm Thwong mai Quéc té (ITC).

Trong 2H24F — 2025F, san lwong xuat khau va gia ban ca tra dw kién sé cai
thién do nhu c4u tiéu thu tdng manh hon tai cac thj trwdng chinh, trong khi dé
ngudn cung ca tra nguyén liéu trong nwéc tdng trwdng cham hon, gay ra sw
mét can bang cung-ciu. Chung t6i cho rang thi trwedng My sé déng vai trd dan
déat tang trwdng xuéat khau ca tra, trong khi thi trwerng EU va Trung Quéc sé dan
cai thién rd nét. Ngoai ra, chi phi dau vao thuan loi, dic biét Ia gia thirc &n thay
san, sé thic day bién LN cla cac doanh nghiép ché bién c4 tra.

Vé trung va dai han, chung t6i wéc tinh tang tredng kép (CAGR) cuia kim ngach
xuét khu ca tra cé thé téng trudng +2~2.5%, nhér vao (1) Téng trwdng dai han
day hira hen cla tiéu thu thuy san toan ciu va nhu cau cao dbi véi thiy sén tha
nudi, va (2) M& rong thi tredng méi nho vao cac hiép dinh thwong mai tw do
(FTAs) thé hé mai.

Trong khi d6, gia ban ca tra dy kién sé& di ngang do cung va ciu dan c6 sy can
bang trong dai han, cling v&i sy gia tang canh tranh gay gat véi cac ngudn thyc
ph&m giau protein khac.

Trong trung va dai han, thj tredng dang trai qua qua trinh ngay cang tap trung
dang ké& hon trwdc. Cac doanh nghiép 16n hién dang cai thién ty 1é tw cung tw
cép trong nudi trdng hodc hop tac véi cac trang trai nudi ca quy md nhé dé ting
n&ng suat va ddm bao ngudn cung cé tra xuat khau. Chung t6i dw béo dién tich
tha nudi sé& 6n dinh & mirc 5,700 ha, véi san lwong cé tra tang trwdng véi CAGR
dat +2~3% trong giai doan 2025F-30F. Chién lwgc nay gidp gidm chi phi nguyén
liéu, 6n dinh bién LN gdp clia cac doanh nghiép ché bién c4 tra.

Chung t6i khuyén nghi NANG TY TRONG déi véi nganh ca tra. Cu thé, ching
t6i duy tri khuyén nghi MUA dbi véi VHC (GMT: 88,400 ddng, tang: +20.1% so
v&i gia dong ctra ngay 30/08/2024) va khuyén nghi MUA déi véi ANV (GMT:
38,150 ddng, tang: +19.6% so v&i gia dong clra ngay 30/08/2024) cho muc tiéu
trung va dai han. Trong khi d6, chung téi khuyén nghi NAM GIU' déi véi IDI do
nhirng lo ngai lién quan dén nhirng khoan dau tw khéng hiéu qua vao cac mang
kinh doanh khéng cbt 16i va cac khoan cho vay 16n lién quan dén tap doan me.
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Il. Tong hop du phéng va dinh gia

Bang 1. Bang tdng hdp dinh gia

Khuyén nghj va GMT

Cong ty

Loi nhuan va dinh gia

DT LNHD LNST EPS BPS ROE ROA PE PB EV/IEBITDA

(ydéng)  (ydéng) (ydéng) (ydéng) (ydéng) (%) ) ®) ® ®)

CTCP Vinh Hoan Khuyén nghi MUA  2022A 13,231 2,254 1975 10,771 41,027 29.7 198 111 1.3 5.8

(VHC) GMT (déng) 88,400 2023A 10,033 969 919 4,914 44,629 116 8.3 14.3 1.7 14.6
Thi gia (30/08,

déhg) ( 73,600 ogoaF 11,985 1246 1,215 5422 40,165 140 103 105 138 133

Vénhoa (ty déng) 16,520 2025F 14,903 2,002 1,655 7,384 45049 173 127 94 16 8.3

2026F 14,687 2038 1,702 7,592 50,141 160 118 9.2 15 8.1

CTCP Nam Viét Khuyén nghi MUA  2022A 4,897 864 676 5302 22604 259 131 111 1.3 5.1

(ANV) GMT (déng) 38,150  2023A 4,439 183 39 293 21,326 1.4 0.7 1056 15 32.5
Thi gia (30/08,

dahg) ( 31,900 pgpaF 4458 308 192 1437 22,763 65 38 221 14 19.0

Vén hoa (ty déng) 4247 2025F 5,147 735 542 4051 26,814 164 100 7.8 12 8.0

2026F 5,147 743 559 4,184 30,998 145 93 7.6 1.0 7.9

CTCP IDI Khuyén nghi NAMGID 20224 7,931 726 563 2,404 14,033 177 7.2 111 13 6.8

(ID1) GMT (d6ng) N/A 2023A 7,221 303 73 254 14,266 1.8 09 354 08 18.4
Thi gia (30/08,

dahg) ( 9,760  2024F 7,835 283 83 288 14,553 2.0 1.0 321 08 20.4

Vén hoa (ty déng) 2,666 2025F 8,319 472 233 807 15360 54 28 114 08 12.2

2026F 7,951 468 254 879 16,016 56 30 105 07 12.3

Ngudn: Di liéu cdng ty, KIS VN
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Viét Nam c6 lgi thé
trong ché bién ca tra
xuét khau

Hinh 1. Viét Nam chiém vu thé

véi cac quédc gia khac

1ll. Téng quan nganh ca tra Viét Nam

Ca4 tra |a loai cé thit trdng d&c trwng cla Viét Nam. Theo Hiép hoi Ché bién va
Xuat khdu Thay san Viét Nam (VASEP), tiéu thu ca tra trong nwéc chi chiém
khoang 1~2%/nam va xuét khau chiém 98%. Theo Trung tdm Thwong mai
Quédc té (ITC), xuat khau ca tra cta Viét Nam chiém khoang 96% téng san
lwong xuat khdu cé tra toan cau, méc du chi chiém khoang 50% téng san lwong
toan cau hang ndm nho diéu kién thé nhwdng phu hop cho qua trinh nuéi ca
tra dat hiéu qua cao (Hinh 1).
Hon niva, dién tich vang tha nudi rong I&n gép phan vao mat do tha nudi cao,
téng ty 1& séng sét va gidm chi phi san xuét. Biéu nay gitp duy tri gid ca tra &
murc canh tranh so véi cac quéc gia khac. Theo di liéu tr Agromonitor, ty suét
loi nhuan cda ca tra tai Viét Nam luén dirng dau so véi cac ddi tha canh tranh
(Hinh 2).
trong ché& bién ca tra so Hinh 2... Viét Nam dat dugc ty suat Igi nhudn cao nhat
nhd vao Igi thé dan dau vé chi phi thap
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Ngudn: Rabobank, KISVN

Hinh 3. Xuat khau ca tra Viét N

Ngudn: Agromonitor, KISVN
Ké& tr ndm 2005, xuét khau cé tra da trai qua bén chu ky Ién trong bién déng
gi4 ban. Nhirng bién dong nay duoc thic ddy béi nhu cdu manh mé sau céac
Hiép dinh FTA, mtrc thué chdng ban pha gia thap, va nhu cau bi dén nén trong
kénh dich vy an uébng, cung v&i ngudn cung glam Trong cac chu ky giam, tiéu
thu giam trong khi ngudn cung tdng manh mét kiém soat.

am da trai qua 4 chu ky ké tir nam 2005

v — § Trung Qudc 5 —— Gia ban binh quén
(Nghin tan) EU My g Q Khéc q (USD/kg)
2005: M& rong thi trwong EU nho o o _ X A4 A
Hiép dinh DGi tac va Hop tac Toan  2010: MG rong thi truong My 2016: MG rong thj truong Trung. :gﬁosauzgilid’t‘rg::l;:ig,?n
dién (PCA) nhé thué chéng ban pha gla wu Quoc nho Hiép dinh thuong mai 5 thit trdng d e
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Nguén: VASEP, KISVN
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Nhiéu khé khan can tré
tang trwéng cta nganh

trong nam 2023

IV.2023 - M6t niam day thir thach

N&m 2023, kim ngach xuét khau c4 tra gidm manh 24.6% n/n, dat 1.8 ty d6 do
(1) Nén kinh té kh6 kh&n dé néng Ién tiéu dung toan cau, dan dén san luvgong
I&n ¢4 tra ton kho tai cac nwéc tiéu thu chinh (2) Mirc nén xuét khau cao trong
nam 2022.
Dang chu y, xuét khau ca tra sang thi trwéng Hoa Ky gidm -49.7% n/n (trong
do, san lwong: -27.7% n/n; gia ban: -30% n/n) do tiéu thy am dam trén cac kénh
dich vu &n uéng (HORECA) va ban &, trong bdi canh lo ngai suy thoai. Bén
canh dé, thi treong EU va Trung Quéc Ian lwot gidm -14.7% n/n va -19.2% n/n.
Theo quan sét cha chang t6i, gia ban gidm nhanh hon san lwong xuat khau vi:
e Tiéu thy &m dam do cac chudi nha hang va nha ban I&é ap dung cac
chién dich gidm gia nham kich cau tiéu dung;

e Mot sb doanh nghiép xuét khau cé tra chi déng ha gia ban, nham muc
dich giai phéng hang tén kho;

e Cung v&i do, gia thirc &n chan thiy sén tang nhanh, khién bién LN cta
céac doanh nghiép ché bién bj thu hep dang ké.

Hinh 4. 2023, Mét nam nhiéu thir thach
d6i véi xuat khiu ca tra ciia Viét Nam

Hinh 5. Thi trudng My trai qua su suy giam

dang ké

Hinh 6. Gia ban ca tra giam manh tai cac
thi trudng trong diém trong nam 2023

Gia tri xuat khiu ca tra 2022 =2023 = S3n lugng xudt khau ca tra n/n
—o—n/n Ty USD % Gia ban n/n
Ty USD % 12 - 0 %
i 51.5 , 0
3.0 60 0 L (14.7) (17.2)] (10
25 \ 4 50 : o (19.2) 5) r
: 24 4 40 08 r o 1 (20) (10) -
20 . 4 30 L
20 8.0 1 % 06 | 1 GO) )
1.5 1.8 0 (20)
11 04 r 1 (40)
1.5 L
10 H(11.2) % 0 (49.7) =
1 oy 02 1 (50) (30) [ (28
05 f (255 30)
(24.6) 1 (20) 0.0 /60) (35) - N i
0.0 o Ty ERYTY (30) 7 EU Trung  Khac My EU TruDg Khac
2019 2020 2021 2022 2023 Quéc Qudc
Ngudn: Agromonitor, KISVN Ngudn: Agromonitor, KISVN Ngudn: Agromonitor, KISVN
~ ”, X ) Ay [ B3
V. 6T24 - Nhirng buéc phuc héi dau tién

San lwong xuat khau ca
tra phuc héi sém
trong 6T24

Trong 6T24, téng gia tri xuat khau ca tra dat 920 triéu dd (tdng +4.9% n/n), dan

déat b&i sw phuc hdi tir sén lwong xuét khiu (dat 426,000 tan, tang +16.8% n/n).
Trong khi gi& ban cé tra tiép tuc gidam xudng con USD2.16/kg (gidm -10.2% n/n),
nguyén nhan 1a do (1) tiéu thu yéu & mét sb thj trwerng chinh (Trung Qubc,
EU...), va (2) canh tranh gay gat v&i cac loai ca thit trdng khéc. (Hinh 7, 8).
Trong do:

6 Korea Investment
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Thj trirong My: Thi trwéng nay tré thanh tam diém cha y trong 6T24 khi
ching kién sw phuc hdi ca vé san lwong va gia ban xuét khau, nhé vao:
(1) nhu cau tiéu thu khéi séc, (2) lwong hang tdn kho ca tra giam va (3)
tan dung sw thiéu hut ngudn cung ca thit trdng khéac.

Thj trromg EU va Trung Quéc: Trong khi d6, xuét khiu cé tra sang EU
va Trung Quéc gap mot sé tré ngai. Nguyén nhan |a do tiéu thy am
dam va canh tranh gay gat véi cad minh thai va céa léc do ngudn cung
ddi dao (sé&n pham thay thé chinh cla céa tra). Dan dén, cac doanh
nghiép xuét khau cé tra phai gitr gia ban & muc thap dé thuc day don
hang xuat khau.



Hinh 7. Téng gia tri xuat khiu ca tra dat 920 triéu do6 (ting

e Cac thj trromg khac (ASEAN, Nam My...): San lwong xuét khau tang
manh trong 6T24 nhe trién vong tiéu thu sang sta hon. Tuy nhién, gia
ban van phuc hdi cham.

Hinh 8. San lugng xuat khau cai thién trong khi gia ban ca

+4.9% n/n) tra van am dam trong 6T24
" T6ng gia tri xuét khau e San lugng xuét khiu
(Triéu USD) —0— n/n (%) (Nghin tan) —o— Gié bén chra (USD/kg)
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Nguon: Agromonitor, KISVN Nguon: Agromonitor, KISVN
Hinh 9. Thi trudng My la tam diém cha y trong 6T24, dic biét la chitng kién sy phuc héi tir san lugng xuat khau
San lugng xudt khdu —— Gidbanbinhquén
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My EU Khac

Ngudn: Agromonitor, KISVN

V1. 2H24F-2025F - Xuat khau ca tra san sang ting
truong

Trong 2H24F, ching t6i dw bao kim ngach xuét khau cé tra c6 kha nang sé
phuc héi tét hon. Cu thé, thi tredng My du kién sé dat mde ting trwdng cao
nhé4t. Trong khi d6, tai thi trwdng EU va Trung Quédc, sy canh tranh van tiép
dién, khién tbéc d6 phuc hdi cham (Chung téi da thao luan trong bao céo “Trién
vong nganh thuy san 2H24F").

Trong ndm 2025F, san lwgng va gia ban xuét khiu cé tra tai cac thi trudng
trong diém du kién sé& cai thién, nhd vao (1) tiéu ding manh mé trén céac kénh
dich vu &n udng va ban 18 tai cac thi trwdng chinh, va (2) ngudn cung cé tra c6
thé tdng cham hon nhu cau xuét khau, dan dén méat can bang cung-cau, két
qua la gia ban ky vong tang tét. Song song dé, chi phi dau vao thap, dac biét 1a
gia thirc &n thay san, sé hd tro bién LN cta cac doanh nghiép ché bién ca tra.
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https://stockkisvn.vn/wp-content/uploads/2024/06/2H2024-Seafood-Outlook_ver.2.0-1.pdf
https://stockkisvn.vn/wp-content/uploads/2024/06/2H2024-Seafood-Outlook_ver.2.0-1.pdf

Hinh 10. Kim ngach xuat khiu ca tra du kién dat 2 ty dé (tang +7% n/n), nhé vao thi
trudng My mé cira trg lai

(Nghin tén) Kim ngach xuét khiu ca tra
3,000 !
=T
2,500 i
1
1
2,000 1
1,500 +11.1% n/n
-5.8% n/n +25.7% n/n +2.4% nin
1,000 —v
500 - e —v
0 1 1 1 1 1 1 1
— N M LIO 4 N M LIO—~ NN MmLIo A N M LW
N AN AN FTIAN AN AN TSI TN N NS
O O O ANIO O O O Al O O o Nlo © oo N
AN N AN OIAN AN AN AN OOIAN AN AN AN Ol AN N N O
(V] (V] o (V]
China us EU Khac
Ngudn: VASEP, KISVN wéc tinh
Bang 2. Tém tit du bao vé cac thi trwdng chinh trong nim 2024F va 2025F
Gia dau
My EU Trung Quéc vao
San lwong Gia ban San lwong Gia ban San lwong Giaban  Xu hwéng
(n/n) (USD/kg) (n/n) (USD/kg) (n/n) (USD/kg) gia
2024F  25% ~ 30% 3.0~3.2 On dinh 28~3.0 3% ~ 5% 2.0 Giam

2025F 5% ~ 7% 4~42 2% ~ 3% 3.0~33 9% ~ 10% 20~23 On dinh

Ngudn: KISVN wéc tinh

1. 2025F nhu cau tiéu thu bwéc vao chu ky tang trwéng

1.1. Thi trwdng My — San lweng va gia ban xuat khau tang trwéng

t6t
Thi trwong My sé la Trong ndm 2025F, ching t6i dw béo thi trwéng My c6 thé déng vai trd chi dao
doéng lwc tang trwéng trong xuét khau c4 tra. Dya trén:

chinh ctatoan bd
nganh trong giai doan
2024F-25F

e Tiéu thu manh mé tai cac kénh djch vu &n udng va ban 18. Ching tdi ky
vong mure tiéu thu cé thé tiép tuc tang trwdng vao ndm 2025F nhw da
dién ra vao nam 2024.

e Vjthé xuét khdu ca tra tai My duwoc cung cd. Dua trén thi phan ca thit
trdng nhap khau vao My trong 6T24, céa tra dan chiém dwoc nhiéu thi
phan hon so véi cac san pham thay thé khac, dic biét la so véi ca rd
phi (s&n pham thay thé chinh cuia cé tra) nhé gia ban hop ly (Hinh 11).
Chung t6i ky vong thi phan cao cla cé tra cé thé sé van duy tri trong
nam 2025F.

e Gia ban céatra co thé du kién tdng manh: Ching tdi ky vong gia ban sé
cai thién dang ké nhe (1) mét can bang cung-cau, véi nhu cau tang va
ngudn cung ca tra gidm vao ndm 2025F, va (2) chénh léch Ién hon
gitra gi& cé tra va ca rd phi cho phép cac nha xuét khau ca tra tang gia
ban ma khoéng phai déi mé&t véi sw canh tranh vé gia (Hinh 11). Do do,
chung toi dw b4o gia cé tra tai My sé dat USD4.0/kg ~ USD4.2/kg (tang
trwéng nhu cau tiéu thu trung binh trong giai doan 2021-22).
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Hinh 11. Ca tra xuat khau sang My chiém thi phan trong 6T24 nhé gia ban thap hon so véi cac san pham thay thé khac

Thi phan nhap khau (%) 6T24

Catra

Ca ro phi )
Ca r6 phi Trung Quéc

Ca tuyét (Cod)

Ca minh thai

Ca tuyét cham den

Ca tuyét (Hake)

Gia ban (USD/kg)
Ca tra
Ca r0 phi

C4 ré phi Trung Quéc

Ca tuyét (Cod)
Ca minh thai
Ca tuyét chdm den
Ca tuyét (Hake)

2018 2019 2020 2021 2022 2023 6T24 Thay déi (dpt%)
7.7 530 535 6.72 8.14 529 840 31
11.71 10.72 M7 11.90 11.20 10.44 11.51 11
B.82 7.43 8.21 8.08 7.18 7.01 7.37 0.4
4.55 425 415 4.36 5.06 3.87 479 0.9
1.89 258 202 1.98 2.44 1.89 1.69 (0.2)
1.94 1.51 157 1.45 1.95 137 182 0.4
0.49 0.44 0.55 0.53 0.46 0.37 0.8 0.0
2018 2019 2020 2021 2022 2023 6T24 6T24 so vdi 2023
4.47 87 276 295 424 324 277 -14.5%
3.7 iy 3.56 3.92 4.68 419 465 11.1%
3.23 3.28 312 3.49 4.35 349 3.89 11.4%
.85 8.17 775 7.95 251 1017 9.04 -11.1%
2.66 3.02 312 3.08 3.68 354 3.30 -6.7%
f.21 G.66 6.51 7.03 .77 7.51 6.72 -10.5%
2.99 2.80 271 311 3.71 3.50 3.36 -4.0%

Ngudn: NOAA, KISVN wéc tinh

1.2. Thi trwéng EU va Trung Quéc — Dan khéi sac sau giai doan
kho khan trong nam 2024

Trong giai doan 2023-24F, xuét khau cé tra sang Trung Quéc va EU gap nhiéu
thach thirc do ngudn cung ca thit trdng ddi dao va nhu cau tiéu thu yéu. Tuy
nhién, ching t6i ky vong nhirng khé khan nay sé gidm bét vao nam 2025F,
danh d4u cho sy khéi dau ctia mét chu ky tang truéng méi & ca hai thj treong:
e Thjtrwong Trung Quéc: Chang tdi ky vong xuat khau cé tra sang Trung
Quéc sé tang dan nhd nhu cau tiéu thu & kénh dich vu &n ubng &m 1én.
San lwong xuét khau cé thé phuc hdi sém hon gia ban, vi cac doanh
nghiép xuét khau duy tri gia ban & mac hop ly dé kich cau. Chang toi
wée tinh san lwong xuét khdu tang +9~10% n/n (Chi tiét sé dwoc thao
ludn trong phan VIL), v&i gid ban dao doéng quanh mic

USD2.0/kg~USD2.3/kg.

e Thj trong EU: Ap lwc dw cung dbi véi ca minh thai vao nam 2024 duw
kién sé gidam bt vao ndm 2025F. Dong thdi, cAc san pham thiy san
ctia Nga (nha cung cap 1&n nhat cho EU) sé& khéng dwoc huwéng chinh
sach mién thué giai doan 2024-26F. Do d6, chung t6i dw phong xuét
khdu ca tra sang thj trwong EU ¢6 kha nang tré lai mirc binh thwong,
v&i s&n lwong trung binh khodng 80,000~85,000 tan. Trong khi d6, gia
ban sé dao dong trong khoang tir USD3.0/kg~USD3.2/kg (mtrc téng
trwdng nhu cau tiéu thy trong giai doan 6n dinh 2H21-2022).

2. 2025F ngudn cung ca tra nguyén liéu thiéu hut trong ngan han

Theo quan sét cGa ching t6i, dién tich thd nubi cé tra tai Ddng Thap (tinh c6
dién tich nuéi ca tra I&n nhat Viét Nam) gidam manh trong 6T24 (Hinh 13). Ching
t6i cho réng cac doanh nghiép I&n va hd nudi ca tra nhé 1& dang than trong mé
réng dién tich tha nudi trong bdi canh xuét khdu &m dam.

Ngoai ra, gia ban ca tra nguyén liéu thap kéo dai ttr ndm 2023 d3 1am téng thém
thiét hai cho nhirng ngwéi nubi ca tra quy mé nhé, day 1a ly do chinh khién dién
tich tha nudi bi thu hep (Hinh 12). Cac trang trai nudi cé tra quy md nhd chiém
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Hinh 12. Cac hd néng dan quy mé nhé chiu I3 vi trién vong

xuat khau u am

khoang 30% tdng ngudn cung céa tra nguyén liéu, vi vay chang téi cho rang tinh
trang nay c6 thé dan dén thiéu hut ngudn cung trong 2H24F va 2025F.

Nhw da thao luan & trén, nhu cau xuat khau cé tra cé kha ndng tdng manh vao
ndm 2025F, c6 thé vwot qua ngudn cung. Do d6, gid ban dw kién sé tdng manh
hon dy bao cho nam 2024F.

Hinh 13... Dan dén, dién tich tha nuéi dang giam manh

Lgi nhuan L5
Chi phi nu6i trong = ===- Gid ca tra nguyén liéu
(déng/kg) (ddng/kg)
29,000 5 2,000
1,500
28,000 |-
1,000
27,000 r 500
--"
0
26,000
(500)
25,000 |- (1,000)
41 (1,500)
24,000 r
1 (2,000)
23,000 (2,500)

T8-23 T10-23 T12-23 T2-24 T4-24 T6-24

(ha)
1,500

1,450
1,400
1,350
1,300
1,250
1,200
1,150

2024 —2023

Tuan 1 Tuan 4 Tuan 7 Tuan 10 Tuén 13 Tuan 16 Tuan 19 Tuan 22

Ngudn: S& Néng nghiép va Phét trién Nong thon tinh Bong Thap

10

Korea Investment
&Securities Co, Ltd.

Ngudn: S& Nong nghiép va Phét trién Néng thon tinh Bong Thap



Kim ngach xuéat khau ca
tra cta Viét Nam c6 thé
tang trwéng véi CAGR
dat +2~2.5% (2023-30F)

Tiéu thu cé toan cau c6
thé tang trwéng véi CAGR
dat +1.16% trong giai
doan 2023-32F

San lweng nudi tréng
thay san dy kién sé tang
truéng véi CAGR dat
+1.75% trong giai doan
2023-32F

VIl. Trién vong dai han - diu an virng vang cua
ca tra Viét Nam trén thi truéng toan cau

Trong giai doan 2023-30F, chiing tdi dw bao kim ngach xuét khdu ca tra c6 thé
tang véi CAGR dat +2~2.5%, nh& vao:

e San lwong xuét khiu tang trwdng véi CAGR dat +2~2.5%, nhé vao (1)
Tang truwdng tiéu thu thuy san toan cau day hira hen va sy dich chuyén
sang tiéu thu thdy san tha nubi, va (2) M& rong sang thj tred&ng maoi
nh& céac Hiép dinh thwong mai tw do (FTAs) thé hé méi véi cac dbi tac
chién lvoc.

e Giaban dv kién di ngang do cung va cau trong dai han can bang, cung
v&i sw gia tdng canh tranh v&i cac ngudn protein khac.

1.  Batru c6t chinh dan dat ting trwéng nhu cau trong dai han

1.1. Trién vong dai han day hira hen cta nganh nudi trong thuy
san toan cau

Theo Té chirc Lwong thwe va Noéng nghiép Lién hop qubc (FAO, 2023), CAGR
vé tiéu thu ca dwoc du bao dat +1.16% trong giai doan 2023-32F, chi yéu duoc
thuc day bai (1) tang trwdng dan sb (2) va tang trwdng thu nhap cao hon tai
céc thj tredng dang phat trién. Trong d6, me tiéu thu ca 1am thwe pham trén
thé gi&i dy kién sé dat 21.2 kg vao ndm 2032F tinh trén dau nguoi, tang to
murc trung binh 20.4 kg trong giai doan 2020-22, nh& vao sw tang trwédng vwrot
bac dén tir ba khu vue chinh 1a Chau A, EU va Chau My. (Hinh 14, 15)

San lwgng thay san toan cau dy kién sé ting Ién 202 tan, véi CAGR dat +1.1%
trong giai doan 2023-32F. C&c loai thuy san tha nudi dy kién sé tang trudng
nhanh hon cac loai dwoc danh bat tw nhién do han ngach danh béat dwoc cac
co quan quan ly quéc té dat ra. Theo FAO, san lwong nudi tréng thay san c6
thé chiém 53% (110 triéu tan) tdng ngudn cung hai san vao nam 2032F, véi
CAGR 2023-32F dat +1.75% so v&i +0.04% san lwgng danh bét tw nhién (Hinh
16). Didu nay c6 thé mé ra co hdi cho cac quéc gia c6 dién tich tha nudi Ién,
trong d6 c6 Viét Nam. Theo quan diém cua ching t6i, sw vwot trdi ctia nganh
nudi trdng thuy san va s suy gidm cla cac loai c4 danh bét tw nhién la dong
lwe thac day tiéu thu ca tra & cac khu vuc nhuw My va EU.

Hinh 14: Ting truwéng trung binh hang nim vé nhu ciu tiéu  Hinh 15: Chau A du kién sé ghi nhan miic tiéu thu ca binh
thu déi véi cac nhém hang héa chinh, 2013-22 va 2023-32F quan trén dau ngudi cao nhat vao nam 2032F

Téng trudng nhu cau tiéu thu binh quan trén dau ngudi
®  Tang trudng dan s6

(%pa)

2013-22
2023-32

Tht ] ca

2013-22

®2010-12 ©2020-22 © 2032

‘ L I ‘ | 1 L |
Cay mia Dau Thé gidi Chau Phi Chdu My Chau Pai ChauAu Chau A
thuc vat Duacng

(kg/ ngudi)
30 ¢

25

§9¢

20 r

[414
T'ee
€'1¢

£1¢

T'6T

15

10

[40)"

5

2023-32
2013-22
2023-32

0

Ngudn: FAO, KISVN

Ngudn: FAO, KISVN
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Hinh 16. Nganh nuéi trong thiy san du kién sé ting truéng nhanh hon nganh danh bat thiy san trong dai

han
(Triéu tan)
20T CAGR CAGR
13A-23A 23A-32F
200
Danh bét
150 thay san +0.11% +0.04%
100 I I I
50 = N & tréng
thay san
0

2013 2016

2019 2022 2025F 2028F 2031F

Ngudn: FAO, KISVN

Ca tra Viét Nam dwoc thuc
day b&i tieu dung toan
cau dan 4m lén va cac wu
dai t hiép dinh FTA tai
cac thj trwong xuét khau
chinh

Dé tan dung loi thé trong dai han, Chinh pha Viét Nam ciing da dé ra Nghi quyét
phat trién thdy san thanh mat trong nhivng nganh céng nghiép mii nhon. Theo
Nghi quyét 399/QD-TTg, tdm nhin d&n nam 2030, san lwong thay san dat 9.8
triéu tan, trong d6 san lwong nudi tréng thdy san dat 7 triéu tAn va san lwong
khai thac thuy san dat 2.8 triéu tan.

Theo Nghi quyét nay, kim ngach xuét khau dy kién dat tv 14 ty d6~16 ty do,
v&i CAGR trong giai doan 2023-30F dat +3~4%. Trong dé, chung téi wéc tinh
CAGR cuia kim ngach xuét khau ca tra cé thé tang trwdng tir 2~2.5%, trong d6
san Iwong xuédt khdu: +2~2.5% trong giai doan nay, dw kién sé cao hon
mdrc ting tréng toan cdu duwa trén cac nguyén nhan sau:

Hinh 17: Chinh phi phin dau mé réng san lugng nuéi trong Hinh 18: Kim ngach xuit khau ca tra c6 thé ting truéng

thay san lén 7 triéu tin vao nam 2030F +2~2.5%/ndm trong giai doan 2023-30F
B B4k b Ay Kim ngach xuét kh3u ca tra
Panh bat Nubi tréng (Tridu tan) , ¢
(Ty USD)
0.0 1.5 3.0 4.5 6.0 7.5 30 .
T T ) ' CAGR 13A-22A: +3.9% CAGR 23A-30F:
2018 +2~2.5%
~N L. (]
2.5
2019
2020 2.0
2021
0 5.0 15
2022 5.2
1.0
0.5
2030F 0.0

N © o
7.0 N K% 9
o o
N N N

m < ! O
- = = =
o O o o
N N N N

2020
2021
2022
2023
2030F

Ngudn: VASEP, 399/QD-TTg, KISVN

Nguén: VASEP, 399/QD-TTg, KISVN wéc tinh
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1.1.1 Cac Hiép dinh FTA dw kién sé thic day ca tra Viéet Nam mé rong
sang cac thi trieong méi va duy tri strc canh tranh vé gia tai cac
thj trwong trong diém

Bang 3. Tac dong tir cac Hiép dinh FTA dén trién vong xuat khau ciia Viét Nam dang tré nén tich cuc

Po6i tac Hiép dinh FTA Gia tri xuat khau
(triéu USD)
2020 2021 2022 2023
ASEAN + AFTA 23 29 34 33
ASEAN - Trung Quéc + ACFTA 49 56 58 61
ASEAN — Han Quéc + AKFTA, VKFTA 19 22 24 24
ASEAN - Uc/New Zealand + AANZFTA 4 5 6 6
ASEAN — Nhat Ban + AJCEP, VJEPA 19 20 24 23
Chile + VCFTA 1 2 2 1
ASEAN - An Do + AIFTA
Nga, B.elarl\Js, Kazakhstan, +VN - EAEU FTA 3 3 5 >
Armenia, va Kyrgyzstan
Uc, Canada, Chile, Nhat + CPTPP
Ban, Malaysia, Mexico, Peru, 34 40 52 50
_New Zealand, Singapore __________________________ -
EU + EVFTA 18 40 47 44
UK + UKVFTA - 6 6 6

1
1
i
ASEAN — Trung Quéc, Nhat H
i
1
1

Ban, Han Quéc, Uc va New + RCEP - - 147 146
‘Zealand _____________________________________1
Téng céng 160 211 233 233
Ngudn: MoiT, KISVN tdng hop
Loi thé canh tranh vé gia Cung v&i 16 Hiép dinh FTA ¢6 hiéu lwc véi cac dbi tac thwong mai Ién, ching
cua ca tra dwoc duy tri tdi ky vong cac wu dai thué quan cla cac Hiép dinh FTA sé tiép tuc lam ting
nh& wu dai thué quan tir strc canh tranh vé gia ban thay san cta Viét Nam so véi cac nwéc khac va tirng
cac Hiép dinh FTA bwéc quang ba hinh anh cé tra Viét Nam tai cac thj truéng trong diém.

Ngoai ra, ching t6i ky vong nganh c4 tra Viét Nam sé c6 nhiéu thuan loi hon
trong viéc mé& rong sang cac thi trwéng méi nhe vao Hiép dinh FTAs thé hé
mé&i v&i cac dbi tac chién lwoc gan day nhw EVFTA, UKFTA, RCEP... (Bang
3). Dé&c biét, Hiép dinh EVFTA giam thué déi véi san phdm ca tra dong lanh
xudng con 0% tr ndm 2023 sé& giup tdng kha nang canh tranh vé gia cla cac
doanh nghiép xuét khiu va hoat dong hiéu qua hon tai cac thi treéng nay.

Bang 4. L6 trinh wu dii thué quan cho ca tra Viét Nam theo Hiép dinh EVFTA

HS code Thué GSP 2020 2021 2022 2023 tré di
030324 4.5 4.5 4 2 0
030462 55 55 4.5 2.25 0
030432 5.5 4.125 2.75 1.375 0

Ngudn: MoiT, KISVN tdng hop
1.1.2  Nhu cau dai han dwoc thic day b&i thi triedng My va Trung Quéc
Chung t6i cho rang My va Trung Quéc sé la dong lwc chinh thac day tang
trwdng cta toan nganh. Trong khi dd, thi trwdng EU c6 thé bao hoa do sw canh
tranh khéc liét ciing véi truyén théng tiéu cwc vé cé tra Viét Nam.
Thi trwéng My — Trién vong ting trwéng virng chac trong dai han

Thi trwdng My déng vai trd quan trong trong xuat khau ca tra cta Viét Nam va
c6 mirc gia ban cao nhat (cao hon 50~60% so v&i gid ban trung binh nganh).
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San lwong xuét khau ca tra da tang trwdng dang ké trong giai doan 2008-18,
nhd sw mé réng thi phan thanh céng vao thi treérng My, véi CAGR dat khoang
+16.8%. Tuy nhién, sau giai doan nay, dau hiéu b&o hoa trong téng trwéng bat
d4u xuat hién va mau hinh tang trwdng bat dau cho thay sw bién dong theo chu
ky, véi CAGR dat 3.3% trong giai doan 2018-22 (Hinh 19, 20).

Ca tra tiép tuc duy tri loi thé canh tranh vé gia so v&i cac loai ca thit trdng khac
trong cung phan khic. Theo Vién Thay san Quéc gia, ndm 2021, mirc tiéu thuy
thdy san binh quan trén dau ngwdi tai My 14 20.5 pound, trong d6 cé tra chiém
0.71 pound, so v&i cac san pham thay thé khac nhw ca ro phi (1.04), ca minh
thai (0.78) va céa da tron (0.51). Do d6, thi phan cla cé tra c6 thé van duy tri &
mirc cao v&i CAGR & mirc 6n dinh tai thj treong My (Hinh 22).

Chung t6i dy béo tiéu thu dai han sé én dinh & mic khodng 106 ~ 110 nghin
tAn m6i ndm (twong dwong véi me trung binh trong qué khi), vi cé tra khéng
c6 tinh khac biét dang ké va tang trwdng phu thudc vao murc ting +2~3% nhu
cau tiéu thy thay san tai My trong giai doan 2023-30F (Hinh 19, 20).

Hinh 19. San luvgng xuat khiu ca tra sang My du kién sé ting truéng véi CAGR dat +2~3% trong giai doan 2023-30F

San lugng xuat khiu ca tra sang My —O— Gia ban
(Nghin tan) (USD/kg)
140 - 5.0
120
- 45
100
80 - 4.0
60 L 35
40
- 3.0
20
0 25
N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o
o =] [ =3 = = = = [ = = = N N N N @
[e0] o o [l N w » (&)} [} ~ oo [(e} o [ N w %

Ngudn: NOAA, KISVN

Hinh 20: CAGR vé tiéu thu thiy san cia My ghi nhin mirc
tiing trudng &n dinh trong 5 va 10 nim

Hinh 21. nh& gia ban hgp Iy hé trg ca tra duy tri thi phan

Tiéu thu thiy san dong lanh binh quan trén dau ngudi

~  Gia ca tuyét —— Gia ca tuyét
—— Gidcdminhthdi —— Gia card phi

(Pounds) éoAg;n;OA-nA: +2.06% R (USD/kg) TOT Gécta
5 nam v 12
18 r CAGR 16A-21A: +2.64%
16 v 10
14 r
12 81
10 6 \/\/\
8 .
'l P @%qs%
4 2 L
2 L
0 A L A L A L A L A A L A L A L A L A L A L A 0 L L L L L L L L L L L L L L L L L J
2010 2012 2014 2016 2018 2020 2015 2016 2017 2018 2019 2020 2021 2022 2023

Ngudn: NOAA, KISVN
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Hinh 22. Top 10 loai ca dugc tiéu thu phd bién nhat tai thi trudng My, trong dé san lugng ca tra van duy tri dudc téc do
ting trudng va thi phan nhé gia ban hop ly trong ciing phan khiic.

STT 2018 2019 2020

1 25% 26% 28%

2 17% 18% 20%

3 12% 1% 11%

4 5% 4% 4%

5 2% 3% 2%

6 2% 2% 2%

7 05% 04% 05%

8 03% 02% 03%

9 003% 003% 004%

10 7% 5% 5%

2021

30%

17%

11%

4%

2%

1%

0.5%

0.3%

0.03%

7%

2023 CAGR san lwgng
2022 Gibng ca 2023 (Thi phan & San lwong nhap khau) ASPs ETGEN
(USDIkg) 2017A-22A

31% Ca hoi 31.1% 500,753,796 125 6.1%
20% Ca ngr dai dwong 17.7% 284,565,255 6.9 4.4%
10% Card phi 10.4% 168,072,478 42 0.3%
5% Ca tuyét (Cod) 3.9% 62,292,315 102 2.0%
2% Caminh thai 1.9% 30405602 35 51%
2% Ca tuyét (Haddock) 1.4% 22103693 75 16%
0.5% Ca tuyét (Hake) 0.4% 5,902,989 35 -18%
0.3% Ca thit tring khac 0.3% 5280632 42 0.3%
0.04% Ca Cusk Omn 597,352 48 187%

8% Catra - 5.2% 83,847,042 32 45%

Ngudn: NOAA, KISVN téng hop & tinh toan

Nhirng khé khan
trong ngan han dan
qua di, mé& ra co’ hoi
mé&i cho tang trwéng
dai han

Xuét khau ca tra dwoc
thic day b&i sw phat
trién manh mé tir cac
kénh dich vu &n uéng

tai Trung Quéc

Thi trwéng Trung Quéc — Tang trwédng manh mé trong dai han nhwng déi
mét v&i canh tranh gay gat

Trong giai doan 2017-20, san lwong xuét khau cé tra sang Trung Quédc ghi
nhan CAGR dat +15.3%, mét phan dwoc thic day béi sy phat trién nhanh cta
cac chudi nha hang. Tuy nhién, CAGR gidam vé& muc +6.3% trong giai doan
2021-23 do dai dich Covid-19 va nhirng khoé khan ctia nén kinh t& Trung Quéc
(Hinh 23). Theo quan diém cda ching t6i, nhirng tré ngai ngan han dan qua di,
do d6 san lwong xuat khdu co thé quay tré lai me ting trwdng binh thwdng
trong dai han.

Theo Frost va Sullivan, nganh dich vu @n udng cta Trung Quéc dw kién sé dat
7,658 ty NDT vao nam 2027F, v&i CAGR dw kién dat +9.7% trong giai doan
2023-27F (twong tw nhw giai doan trwéc dai dich Covid-19, & mirc +9.66%
trong giai doan 2015-19) (Hinh 24), nh& vao (1) ty I€ d6 thi héa ngay cang tang
va (2) ty lé tham nhap cao hon cla cac chudi nha hang. Do dé, véi nhu cau
thdy san dy bao dwoc tang dang ké, ching t6i dw doan rang san lwong xuét
kh&u cé tra c6 thé tiép tuc dwoc hwdng loi tr xu hwéng trén.
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Hinh 23. Ting truéng ngan han vé san lugng xuat khiau ca Hinh 24. Trién vong dai han ¢6 thé dudc thic diy bai su

tra bi can tré béi nhirng khé khiin cia nén kinh t&

ting trudng nhanh cia kénh dich vu dn uéng

San lugng xuét khau sang Trung Qudc

Doanh thu kénh dich vu &n udng

(Nghintdn) . ,_ (Ty NDT) CAGR 2023-27F:
P | | LR | +9.7%
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300 f ! ' i | 7.7
i i ! 8 r 6.3 7.0

250 i ' CAGR 2015-19: 5.7
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Nguodn: VASEP, KISVN

Ngudn: Frost & Sullivan, KISVN

Tuy nhién, quy dinh xuét khdu sang Trung Quéc it chat ché hon so véi thi
trwong My va EU, dan dén tinh canh tranh twong déi cao gitra cac doanh nghiép
xuét khau cé tra cta Viét Nam. Hién tai, thi phan cta cac doanh nghiép xuét
khau sang Trung Quéc kha phan manh, véi doanh nghiép I&n nhat chi ndm gidr
khoang 7% tdng kim ngach xuét khau (tinh dén s6 liéu ndm 2023, Hinh 25). Do
do, gia ban sang Trung Quéc thap hon so véi cac thi trwdng trong diém khac
(Hinh 26).

Ngoai ra, ca l6¢c va ca rd phi 1a hai san phdm thay thé cé hwong vi va gia ban
twong dwong voi ca tra, do d6 gay ra rdi ro canh tranh dang ké trén thj trwdéng
ndi dia Trung Quéc. Do d6, cac doanh nghiép xuat khau ca tra Viét Nam phai
chap nhan danh ddi gitra bién LN va san lwong xuét khau.

Hinh 25. Thi phin phan manh giira cac doanh nghiép xuat Hinh 26. Do dé, gia ban sang Trung Quéc thip hon so véi
kh3u ca tra

thi truéng My va EU

Thi phan cé tra tai Trung Quéc

55%
(khac)

<
AN

\\

Gida ban trung binh ca tra giai doan 2020-23
(USD/kg) === Gia ban trung binh nganh

Top 10 doanh
nghiép chi€ém 45%

‘\\ kim ngach xuét kh&u 37
\ 2.3
\\ D D G Gb G G G Gb G G G G G G -G G G
\ 2 L
v
1 L
0

My EU Trung Qudc ASIAN

Ngudn: VASEP, KISVN

Trién vong dai han
tai thi trwéng EU van
con phai déi mat véi
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mot sé tré ngai
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Ngudn: Agromonitor, KISVN

Thi trwong EU — Tang trwwéng bao hoa trong dai han

EU la thj trwéng 16 trén thé gidi vé cac sédn pham thay san n6i chung va nudi
tréng thay san néi riéng, nhwng ngudn cung cta EU phu thudc rat nhiéu vao
ngudn nhap khau va muc tiéu thu binh quan dau ngwdi cla cac loai ca nudi
tréng tang véi CAGR dat +2.95%, trong giai doan 2016-21 (Hinh 27). Ca tra la
san pham thay thé hiéu qua vé mat chi phi cho cac loai cé thit trdng khéac trén
thi trwdng EU. Tuy nhién, kim ngach xuét khau c4 tra cta Viét Nam gan nhw



khéng tang truwdng trong nhixng ndm gan day, véi CAGR dat +0.4% trong giai

doan 2017-22. Thyc té 1a cac san pham cé tra phai dbi mat véi mot sb tré ngai
trén thi tredng EU:

e Canh tranh gay gét véi cac loai ca dénh bat tw nhién, céc loai ca danh

bt tw nhién la lwa chon phd bién & EU do khau vi cla nguwoi tiéu dung

chau Au. Do dé, thj phan cta ca tra chi & mirc khoang 1~2%. (Hinh 28)

e Truyén thdng tiéu cuc vé ca tra Viét Nam, khién cho thwong hiéu ca tra
Viét Nam tai thi trwéng EU khong thu hat phan déng bd phan ngudi
dan tiéu thu.

Dua trén nhirng yéu tb trén, ching téi cho réng tang trwdng xuét khau ca tra
sang EU c6 thé bao hoa trong dai han. Nhu cau cé tra ctia Viét Nam phu thudc
vao bién dong ctia ngudn cung cac san pham thay thé khac. C4 tra chi c6 thé
hwéng loi trong bdi cdnh nguén cung cé thit trdng danh bét tw nhién gidm trong
ngan han.

Hinh 27. CAGR vé tiéu thu cac loai ca nuéi tai EU dat +2.95% trong giai doan 2016-21

Tiéu thu c& nudi binh quéan trén dau ngudi
10 ndm
(Pound) CAGR 2010-21: +2.71%
8 5 nam
CAGR 2016-21: +2.95%

L 4

L 2

0 Il Il Il Il Il Il Il Il Il Il Il J
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Ngudn: EUMOFA, KISVN

Hinh 28. Thi phan ca tra xuat khau sang EU chi  mirc 1~2%/nam do khéng 6 Igi thé canh tranh so véi cac loai ca khac

2023 CAGR san lvong nhap

No. 2018 2019 2020 2021 2022 Loaica 2023 (Thj phan & san lweng nhap khau) ASPs khau
(USD/kg) 2017A-22A

1 26% 28% 30% 30% 29% Ca héi 28% 1,079,635,619 89 2.7%
2 28%  27%  26%  23% 23% CaNgir 21% 797043512 47 -3.2%
3 12% 1%  12%  10%  10% Ca chich 1% 407,519,429 13 0.9%
4 14%  14%  12%  12%  11%  CatuyétAlaska qqu 402,736,054 68 -6.2%
5 8% 8% 7% 7% 7% Ca minh thai 7% 288,381,881 33 1.5%
6 6% 6% 6% 6% 6%  Catuyét(Hake) 6% 218,129,061 39 2.4%
7 33% 32% 38% 32% 32% Camoi 3% 112,590,950 26 1.4%
8 23% 24% 23% 23% 26%  Catuyédtxanh 3% 97,339,756 34 8.0%
9 223% 236% 177% 087% 067% Catuydtchamden . 27,466,633 33 -21.9%
10 2% 2% 1% 1% 2% Catra 2% 82,250,000 28 0.4%

Ngudn: EUMOFA, KISVN téng hop & tinh toan
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Nhu cau c6 thé vwot quéa
nguén cung tiém nang
khoang 1.5 ~ 2 triéu tan

Tuy nhién gia ban catraco
xu hwéng di ngang do
thiéu tinh khac biét vé san

pham

Thoi tiét tac dong trwe

tiép dén nudi tréng ca tra
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2 Bién LN gop cua cac doanh nghiép xuéat khau ca tra hwéng loi
ttr chi phi nguyén liéu giam trong dai han

Dwa trén trién vong dai han vé tiéu thu toan cau va loi thé canh tranh cla ca
tra Viét Nam, ching t6éi dw bao tang trwdng gia ban céa tra khéng c6 kha nang
tang gia ban va cé khuynh hwéng giao dich quanh mc trung binh qua kh
trong giai doan 2025F-32F.

Tuy nhién, chiang tdi ky vong chi phi san xuét cGa cac doanh nghiép ché bién

cé tra c6 thé &n dinh nhe sy tham gia sau réng cta cac doanh nghiép Ién vao

qué trinh tw chd nguyén liéu dau vao. (Chi tiét sé dwoc thdo luan trong phén

2.2). Do d6, ching t6i van danh gia trién vong tich cwc déi véi bién LN gop cha

cac doanh nghiép xuat khau cé tra trong dai han.

2.1 Giaban ca tra han ché kha nang tiang triwdng dai han do thiéu lgi thé
canh tranh vé tinh khac biét hoa

Theo di liéu t&r FAO, nhu cau dbi véi cac san phdm thdy san c6 thé vwot qua
kha n&ng cung trng tiém nang (khodng 1.5~2 triéu tan, Hinh 29). Tuy nhién, da
tang gia ca cé thé cham lai, xuét phat tr (1) &p lwc canh tranh tir cac nguén
protein khac, (2) khoang céach gitra tiéu thu va san xuét sé thu hep. Do do,
CAGR dbi v&i cac san phadm thiy san néi chung dwoc dw bao dat +0.3~0.5%.

Hinh 29. Du bao cung ciu thiy san cia FAO trong giai doan 2023-32F

s S3n xudt

(Triéu tén) Tieuthu . (Triéu tan)
—O— Khoang cach gilra ti€u thu va san xuat
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Ngudn: FAO, KISVN

Tuy nhién, xét riéng gia ban ca tra, sdn pham nay khoéng cé sw khac biét. Do
do, xu hwéng gia tuan theo quy luat cung cau. Chu ky ting gia ban cé thé ngén
vi ngudn cung nhanh chéng dap (ng ciu (thoi gian nudi ca tra nguyén liéu
khoang 6~8 thang). Ngoai ra, ap lwc canh tranh v&i cac ngudn protein khac co
thé gia tang. Do d6, ching t6i tin réng gia ban ca tra cé kha nang sé dao dong
quanh mtrc gia binh quan giai doan cac chu ky trwédc trong qua khir.

2.2 San xuét ca tra trong nwéc — Nang cao niang suat nhe sw tham gia
cua doanh nghiép dau nganh

Theo B& Noéng nghiép va Phét trién ndng thon (NN&PTNT), viing Bdng bang
séng Ctru Long & viing nudi ca tra chinh (chiém khodng 90% san lwong céa tra).
Thé nhuéng & ving nay rat thich hop cho nudi ca tra; tuy nhién, ca doanh
nghiép 1&n va ngwdi nudi ca quy md nhd déu gap khé khan vé diéu kién thoi
tiét. Cu thé, mua khd hodc mua mwa kéo dai dan dén tinh trang xam nhap man



Nguén cung dworc dw béo
it bién déng hon so véi
trwéc day do c6 sw tham
gia ttr cac doanh nghiép
I&n

San lwong catra co kha
nang tang véi CAGR
dat +2~3% trong giai

doan 2025F-30F

ho&c bung phéat dich bénh trén céa tra, két qua 1a ndng suét tha nudi va ty |&
sbng s6t thap hon mc binh thwdng.

Van dé vé hoat dong nudi trdng phan manh va khéng cé dinh huéng tlr truwdc
dén nay da khién ngudn cung ca tra bién dong. Phan Ién dén tir cac ho nubi ca
tra quy mé nhé (chiém 30~40% ngudn cung, theo VASEP). Tuy nhién, sy tham
gia sau rong cua cac doanh nghiép dau nganh sé gép phan giip cho ngudn
cung 6n dinh hon, nhd vao (1) nguyén liéu dau vao dat chat lwong cao (ca
giéng, thirc &n chn nuéi...) tr ngudn tw cung tw cap hodc tan dung loi thé vé
quy md dé& mua tlr c4c nha san xuét véi gia ban thap hon (2) hé thdng dwoc
quan ly tét dé giam ty 1& chuyén dbi thirc an (FCR), do d6 tiét kiém chi phi thire
an trong qué trinh nudi cé tra nguyén liéu.

Hién nay, cAc doanh nghiép I&n tap trung vao viéc cai thién ty 1& tw cung tw cap
& cac ving nudi hodc hinh thanh quan hé ddi tac véi cac hd nudi ca quy mo
nhé dé dat ndng suét cao hon va dam bao ngudn cung. Tl d6 hé tro bién LN
gop cuia cac doanh nghiép ché bién ca tra duy tri én dinh.

Bang 5. Tirng budc, cac doanh nghiép 16n dang ning cao kha ning tu chi ca tra nguyén
liéu, ddm bao chit lugng va nguén cung

Cong ty Dién ticrzh\;l‘;ng nuoi Ty lé tw cung tgﬂsép nguyén liéu
VHC 780 75
ANV 1,000 100
IDI 350 85
GODACO 300 100
Bién Dong 300 100

Ngudn: D& liéu cong ty, VASEP, KISVN

Do d9, thi trwérng dang cé s tap trung dang ké hon trwdc. Cu thé, sau sw bung
nd clia nganh nuéi tréng thdy san trong giai doan 2017-19, dién tich viing nuéi
cé tra da 6n dinh & mirc khoang 5,700ha. Chiing t6i dw bao dién tich viing nubi
sé 6n dinh & mirc 5,700ha va san lwong ca tra dwoc dy béo tang trudng voi
CAGR dat murc +2~3% vao giai doan 2025F—30F (khoang 1.8~2 triéu tan), theo
“Chién luoc phét trién nganh nudi tréng thdy sén dén ndm 2020 va tdm nhin
2030".

Hinh 30. Dién tich tha nuéi ca tra khong thé mé réng véi téc dé ting truéng manh mé
nhu trudc diy, trong khi san lugng du kién sé ting nhe & mirc CAGR 1a +2~3%

(ha) Viing nubi —O—  San lugng thu hoach (Tridu tan)
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Ngudn: MARD, VASEP, KISVN
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Chiém wu thé vé nguén
cung ca tra, nhwng van doi
mat v&i rai ro canh tranh tw
caro phi

RGi ro I&n nhat ma céac
doanh nghiép xuét khau
catra sang My phai déi
mét |a thué chéng ban
phégia
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VIIIl. Rui ro can cian nhic

Ca4 tra Viét Nam phai ddi mat v&i rii ro canh tranh véi cac san pham cé thit
trdng khac (bao gém ca rd phi, ca danh bat tw nhién...). V& cac san pham thay
thé, sw tang trwdng cac san pham thay thé tir danh bat tw nhién cé thé bj han
ché do han ngach danh bt dwoc cac co quan quan ly ap dat dé bao vé hé sinh
thai bién, véi CAGR dat -1.3%. Tuy nhién, ca tra van déi mét véi sy canh tranh
tr ngudn cung cac loai nudi (dac biét [a ca ré phi), sén lwong ca rd phi chirng
kién su tang trwdng véi CAGR dat +2.6% trong giai doan 2017-23, theo di¥ liéu
tr Rabobank. Do d8, ching t6i cho rang da ting trwédng van tiép tuc trong giai
doan 2023-30F nho vao viéc mé réng nudi trong thdy san va tang trwéng dai
han cla tiéu thu ca toan cau.

Hinh 31. San xuat ca tra d6i mat véi su canh tranh gay gat tir ca ré phi

(Nghin t&n) Tong san lugng
8,000 r | CAGR 2017-23: +2.6% CAGR 2017-23: -1.3%
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Ngudn: Rabobank, Groundfish Forum, KISVN

B6 Thwong mai Hoa Ky (US DOC) xem xét thué chéng ban pha gia dbi véi cac
doanh nghiép xuét khau ca tra hang ndm, do do, nhirng thay déi dan dén tang
thué c6 thé tac déng dén hoat dong kinh doanh clia cac doanh nghiép nay. Hién
tai, theo POR19, chi c6 VHC dworc duy tri mire thué 0% do dap tng du cac yéu
cau khét khe cua thi trwdng nay, cac doanh nghiép khac phai chiu mac thué
dao doéng trong khodng USDO0.14/kg dén USD2.39/kg.

Bang 6. Thué& chéng ban pha gia ca tra ciia My c6 thé de doa hoat dong xuit khau cia

cac doanh nghiép ché bién ca tra Viét Nam

Cong ty POR 16 POR 17 POR 18 POR 19
(USDI/kg) (USDI/kg) (USDI/kg) (USDI/kg)
VHC 0 0 0 0
ANV 0.09 0 0 0.14
IDI 2.39 2.39 2.39 0.14
Khac 2.39 2.39 2.39 2.39

Ngudn: US DOC, KISVN



IX. Kétluan va khuyén nghi

Chung t6i khuyén nghi NANG TY TRONG déi véi trién vong clia nganh cé tra:

Trong 2H24F, kim ngach xuét khau cé tra c6 thé danh diu s phuc hdi
rd nét do hiéu tng murc nén xuét khau thap so véi cling ky nam truéc
va tang trwdng san lwong xuat khau cao nhw da thay trong 6T24. Diém
sang dén tlr thi treong MY, sy tang trwdng manh mé tai thij tredng nay
dwoc hwéng loi tir tinh trang thiéu hut ngudn cung cé rd phi va sy phuc
hdi nhu cau tiéu dung. Ngworc lai, thi treéng EU va Trung Quédc c6 thé
sé tiép tuc m& nhat, canh tranh gay gét voi cac loai ca thit trdng khac
va chwa c6 chat xtc tac phuc héi trong tiéu dung 1a nhirng yéu té chinh
anh hwéng dén san lwong xuat khau va gia ban ca tra.

N&m 2025F, trién vong clia nganh cé tra cé thé twoi sang hon va chung
tdi ky vong rang nganh sé bwéc vao chu ky ting trwéng, dac biét la
viéc phuc hdéi manh mé cla gia ban cé tra tai cac thj trwdng chinh.
Nhirng dw bao nay dwa trén ky vong vé tinh trang méat can bang cung
cau. Cu thé, ngudn cung cé tra nguyén liéu cé thé sé gidm vao ndm
2025F do dién tich tha nudi bj thu hep. Cung véi d6, nhu cau cé tra tai
céc thj trwdng chinh (M§, EU va Trung Qudc) c6 thé sé tré nén sbi dong
hon. Do d6, ching t6i ky vong rang két qua kinh doanh cta nganh c6
thé tdng trwdng manh mé.

Vé dai han, ching t6i ky vong xuat khiu ca tra sang Trung Quéc c6 kha
néng tang trwdng manh mé (CAGR dat +9~10%) nhd trién vong tang
trwdng cao tlr kénh dich vu &n uéng (cac chudi nha hang). Bén canh
do, xuat khau cé tra sang My chirng kién mirc tang trwdng vira phai
bang vé&i mirc tang trwdng tiéu thu thdy san hang nam (CAGR dat
+2~3%). Ngoai ra, nhiéu Hiép dinh FTAs c6 hiéu lwc déng vai tro 1a
dong lwe tbt cho tang trwdng cha nganh trong trung va dai han. Trong
khi d6, thi treerng EU c6 thé sé phai dbi mat véi nhiéu thir thach do sw
canh tranh gay gat ti cac loai ca danh bt tw nhién trong cling phan
khuc. V& gia ban c4 tra dai han, chang t6i ky vong sé it bién dong hon
so v&i trwdc day do sy tap trung cla nganh ngay cang cao (chuyén tw
nudi quy mé nhé sang cac doanh nghiép I&n) cung véi nhu cau én dinh
nhé vao tinh trang can bang gitra cung va cau.

Khuyén nghj cé phiéu: Chang t6i duy tri khuyén nghi MUA déi véi VHC (GMT:
88,400 ddng, tang: +20.1% so v&i gia déng clra ngay 30/08/2024) va dwa ra
khuyén nghi MUA dbi véi ANV (GMT: 38,150 dbng, ting: +19.6% so vd&i gia
dong ctra ngay 30/08/2024) trong trung va dai han. Trong khi d6, chung t6i dwa
ra khuyén nghi NAM GIU’ d@éi véi IDI do lo ngai vé c&c rdi ro lién quan dén céac
khoan dau tw khong hiéu qua vao cac linh vie kinh doanh khéng c6t 16i va cac
khoan cho vay I&n lién quan dén tap doan me.
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Khuyén nghi
dau tu

CTCP Vinh Hoan (VHC)
CTCP Nam Viét (ANV)
CTCP IDI (IDI)
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CTCP Vinh Hoan. (HSX: VHC)

MUA (Duy tri), GMT 88,400 dong

" 'Y 0,
Gia cp (30/08, dong) 73600  Nim  Sales oP NP eps TN egiTpA  PE EVEBTDA PB ROE DY
Vén héa (triéu USD) 664 doi
SLCP Iuu hanh (triéu) 224  T12  (tydéng) (ty déng) (ty dong) (déng) (n/n) (ty dong) (X) (x) () (%) (%)
Cao/ Thép 52 tuan (ddng) 79,300/50,926 707 2712 111 8 13 207 .
GTGDTB 6T (tidu USD) o7 2022A 13,231 2,254 1,975 10,771 . , . . . . .
Ty lé CP tw do (%) 498 2023A 10,033 969 919 4,914 (535) 1646 143 14.6 17 116 2.6
S& hiru NN (%) 30.1
Cé déng l6n (%) 2024F 11,985 1,246 1,215 5422 322 2,038 1238 13.3 1.8 140 3.4
lionaiibiCelkiant 432 2025F 14,903 2,002 1,655 7,384 362 2,645 9.4 8.3 16 173 34
Mitsubishi Corp 6.4
Dragon Capital 68 2026F 14,687 2,038 1,702 7,592 2.8 2,764 9.2 8.1 15 16.0 34

Poén nhan thanh qua tir chu ky méi

Hiéu qua dau tw

e 12z MUAva GMT: 88,400 dong: Ching t3i duy tri khuyén nghi MUA doi voi VHC

Tuyet abi (%) 37 04 176 trongtrung va daihan, véi GMT la 88,400 dong (Tang: +20.1% so véi gia dong
Tuong quan VNI (%) 05 (2.3) 11.0 clra ngay 30/08/2024). U&c tinh mé&i cia ching t6i cho thay CAGR clia LNST-
CTM dat +18.3% trong giai doan 2024F-26F. Binh gia DCF cla chung téi dya

Bién dong gi trén cac gia dinh sau: (1) |4i suat phi rdi ro 13 3.48%, (2) beta la 1.14, (3) phan
100('000 ddng) bu rdi ro vén chi s& hivu la 7.8%, va (4) tbc dd tang trwdng dai han 1a 2%.
80 Két qua kinh doanh sé kh&i sac vao nam 2H24F va tang cao trong 2025F:

i Trong ndm 2024F, ching t6i wéc tinh doanh thu va LNST-CTM sé 14n luot dat

20 la 11,985 ty déng (t&ng +19.5% n/n) va 1,215 ty déng (tdng +32.2% n/n). Nhw
0 da thao luan trong phan trién vong nganh 2024F, chang t6i ky vong thi trwong
08.23 01.24 0624 MY s& déng vai trd chl dao trong viéc dan dat da phuc hdi manh mé xuét khau
céa tra ciia VHC. Gia ban ca tra c6 kha nang phuc hdi cham do nguoi tiéu dung

van than trong trong viéc chi tiéu, trong khi chi phi dau vao (thtrc &n chan nubi)
duw kién s& gidm, tiv d6 hd tro bién LN gdp ctia VHC dan cai thién tlr 2H24F.

Trong ndm 2025F, du kién nhu cau tiéu dung sé s6i dong tré lai. Thém vao do,
ngudn cung ca tra tdng cham trong ndm 2025F, c6 thé dan dén mét can béng
cung cau. Do do, gia ban ca tra cé kha nang sé bwdc vao chu ky tang trudng
vao ndm 2025F va hd tro bién LN gop cla VHC mé rong (dat 18.8%, tang
+3.6dpt n/n). Do d6, chung t6i wéc tinh doanh thu va LNST-CTM cua VHC cé
thé 1an luot dat 14,903 ty ddng (tang +24% n/n) va 1,655 ty ddng (tdng +36.2%
n/n).

Duy tri vi thé dan dau tai thi trwng My. Trong dai han, chung t6i tin réng
VHC c6 thé tiép tuc duy tri thi phan cao tai My, nhd vao (1) Bugc huwdng mic
thué chéng ban pha gia bang 0% so vé&i cac dbi tha canh tranh khac va (2)
Thwong hiéu va kénh phan phéi da dwoc xay dwng virng chéc.

Rui ro vé nhu cau tiéu thu yéu hon dw kién tai cac thi trwong chinh, cé thé
can tr& da hdi phuc hoat ddng kinh doanh ctia VHC. Cu thé, mirc tiéu thu cham
c6 thé khién gia ban ca tra duy tri & murc thdp, qua d6 lam gidm bién LN gop
cta VHC.

Tdng quan doanh nghiép

Céng ty Cb phan Vinh Hoan dwgc thanh 1ap ndm 1997 tai tinh Déng Thap. Céng ty chuyén vé nudi tréng, ché
bién va xuat khau cac san pham lién quan dén ca tra, cac san phdm Collagen & Gelatin. Tlr ndm 2010, VHC da
tré thanh céng ty hang dau trong nganh ca tra, chiém 14% thj phan nganh. Céac san phdm c6 mét tai cac chudi

ban I& ndi tiéng va phan phéi tai cac cong ty dich vu thwc pham hang dau trén thé gidi.
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PINH GIA VA DU PHONG

Chi phi VCSH - gia dinh % WACC - gia dinh %
Chi tiéu Chi tiéu
Beta 1.14 Chi phi str dung vén vay 5.7
Lai suét phi rdi ro 3.48 Hé sb no trén vbn vay muc tiéu 10
Phan bu rdi ro VCSH 7.8 Thué TNDN 15
Chi phi VCSH 12.4 WACC 10.8
Ngudn: KISVN Ngudn: KISVN
Téng hep dinh gia FCFE ty ddng
FCFE 2024F 2025F 2026F 2027F 2028F 2029F 2030F
EBIT x (1-thué TNDN) 1,259 1,703 1,735 1,950 2,089 1,901 1,754
cong: khau hao 404 464 525 593 740 806 832
trie: capex (549) (881) (897) (1,006) (1,077) (980) (386)
(tang) / giam vén lwu dong 444 (1,013) 100 174 12 139 60
trie: khen thwéng & phuc lgi - - - N - - -
cbng: ng vay rong 93 95 (63) (52) (2) (47) (21)
FCFE 1,651 368 1,400 1,659 1,761 1,819 2,239
GTHT cac khoan FCFE 542 315 1,065 1,123 1,061 976 1,069
Ldy ké GTHT cac khoan FCFE trong 7 nam 0151
Terminal value 1,747
FCFE 88,000
Ngudn: KISVN
Tang hop dinh gia FCFF 1 ddng
FCFF 2024F 2025F 2026F 2027F 2028F 2029F 2030F
EBIT x (1-thue TNDN) 1,259 1,703 1,735 1,950 2,089 1,901 1,754
cong: khau hao 404 464 525 593 740 806 832
trie: capex (549) (881) (897) (1,006) (1,077) (980) (386)
(tang) / gidm vén lwu dong 444 (1,013) 100 174 12 139 60
trie: khen thwéng & phuc lgi - - - - - - -
Cong: lai vay x (1-thué TNDN) 114 112 116 117 114 112 1M1
FCFF 1,673 386 1,579 1,828 1,877 1,978 2,371
GTHT cac khoan FCFF 552 336 1,236 1,283 1,179 1,111 1,189
Lay ké GTHT cac khoan FCFF trong 7 nam  ©:886
Terminal value 14,044
FCFE 88,900
Ngudn: KISVN
I
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CBKT (ty dong) KQKD (ty dong)

Cudi nam tai chinh 2022A 2023A 2024F 2025F 2026F Cudi nam tai chinh 2022A 2023A 2024F 2025F 2026F

Tai san ngan han ‘ 7,640 7,888 8,736 9,806 10,598 Doanh thu 13,231 10,033 11,985 14,903 14,687
Tien va twong dwong tien 553 233 1,397 1,323 2,225 I .

S ' ' ' Gia von hang ban 10,255 8,540 10,169 12,106 11,864
Khoan phai thu 2,330 1,578 2,367 2943 2,900 o ' ’ ' ’ ’
Hang tén kho 2818 3763 2610 3,107 3,045 Li nhuan gop 2,976 1,493 1,816 2,798 2,822

Tai sén dai han (d/c) 7,087 7,655 7,338 8,483 8,373 Chi phi BH & QLDN 721 524 570 796 784
Tai san c6 dinh N
\ od 2,824 3,383 3,528 3,945 4,317 LN hoat dong 2250 969 1246 2,002 2,038
DBau tw tai chinh 66 67 67 67 67 Doanh thu tai chinh
, oanh thu tai chin
Khac 1,053 604 690 819 810 434 377 404 177 199
Téng tai san 11,583 11,943 13,021 14,637 15,792 Thu nhép I 81 117 146 175 197
Nguwdi mua tra tidn trwdc 23 16 20 24 24 Chi phi tai chinh 370 229 196 136 136
Doanh thu chwa thyc hién _ _ _ _ _ S
e Chi phi l&i vay 97 133 131 136 136
Phai tra nguoi ban 448 309 415 516 508 LN kha
. ac
Khéc 1014 750 897 1,115 1,099 i 4 zr 4 - -
No'vay ngén han 2214 2,157 2,285 2,415 2,383  L8i(10) W LN&LK 0 1 2 2 2
No'vay dai han 175 102 67 32 - LNTT 2323 1,145 1502 2,045 2,103
Tong no va phai tra 3,889 3,351 3,703 4,126 4,039 £
Thue TNDN 310 171 215 292 301
VCSH 7,523 8,348 9,002 10,097 11,238
Vén diéu 1& 1,834 1,870 1,870 1,870 1,870 LNST 2,013 974 1,287 1,753 1,803
Thang dw vén 264 264 264 264 264 LNST cong ty me 1,975 919 1215 1655 1,702
Qiy khac
yhac 0 0 0 0 0 EBITDA 2712 1646 2,038 2,645 2,764
LN gitr lai 5426 6,213 6,868 7,963 9,104
Loi ich cb dong thiéu sé 171 244 316 414 515
Téng VCSH 7,694 8,591 9,318 10,511 11,753
Luu chuyén tién té eng)  Chisd tai chinh
Cudi nam tai chinh 2022A 2023A 2024F 2025F 2026F Cubi nam tai chinh 2022A 2023A  2024F 2025F  2026F
Dong tién hoat dong 1,604 547 1,796 1,096 2,224 D ligu trén moi CP
EPS 10,771 4914 5422 7,384 7,592
LN rong 2,323 1,145 1502 2,045 2,103 BPS 41,027 44,629 40,165 45,049 50,141
DPS 2,000 1,961 2,500 2,500 2,500
Khéu hao 327 402 404 464 525 Tang truéng (%)
Doanh thu 461 (24.2) 19.5 24.3 (1.5)
Tang VLD rong 3,064 1,502 1,653 2,468 2,565 A
LN hoat dong 88.0 (57.0) 28.6 60.6 1.8
Déng tién dAu tw (1,528) (793) (164) (704) (698)  LNrong 819 (51.6) 322 362 28
EPS 79.7  (53.5) 32.2 36.2 2.8
Tai san c6 dinh (1,122) (672) (504) (881) (897) EBITDA 88.0 (57.0) 28.6 60.6 1.8
‘ Kha nang sinh lgi (%)
DAu tw tai chinh (407) (121) 340 177 199 Bién LN hoat dong 17.0 0.7 10.4 134 13.9
N Bién LN rong 15.2 9.7 10.7 11.8 12.3
Dong tien tai chinh 284 (73) (468) (466) (624) .
Bién EBITDA 17.0 9.7 10.4 13.4 13.9
Téing vén cha 154 57 . . . ROA 19.8 8.3 10.3 12.7 11.8
ROE 29.7 11.6 14.0 17.3 16.0
Tang ng - (1290 128 130 (31) Suét sinh loi cb tire 29 2.6 34 34 34

. Ty 18 chi tré c6 tirc 16 51 33 19 40

Chi tra cb turc (367) - (560) (560) (560) Pon bay

N > A
Khéc @ @ . . . No rong (ty dong) 1,835 2,026 955 1,124 158
No rong/ VCSH (%) 24 24 10 11 1
Tang tién mat 358 (320) 1,164 (74) 902 Binh gia (x)

PE 111 14.3 12.8 9.4 9.2
PB 1.3 1.7 1.8 1.6 1.5
EV/EBITDA 5.8 14.6 13.3 8.3 8.1
|

Korea Investment
&Securities Co, Ltd.

25



CTCP Nam Viét (HSX: ANV)

MUA (Pinh gia 1an dau), GMT 38,150 dong

2 0,
Gia cp (30/08, ddng) 31,900 Nam DT LNHD LNST EPS 2 ;giay EBITDA PE EVEBITDA PB ROE DY
Vén héa (triéu USD) 171 -
SLCP lwu hanh (triéu) 133 T12 (Tydéng) (Ty ddng) (Ty déng) (PONG) (n/n) dé n{’) x) () x (%) (%)
Cao/ Thédp 52 tudn (ddng)  39,700/24,600
GTGDTB 6T (iéu USD) ha7 2022 4897 864 676 5302 4240 978 111 5.1 1.3 259 4.4
Ty 1& CP tw do (%) 313 5003a 4439 183 39 293  (94.2) 325 1056 325 15 14 31
S& htru NN (%) 10
Cé déng 160 (%) 2024F 4458 308 192 1,437 3901 495 221 19.0 14 65
Roanyios 539 ,sE 5147 735 542 4,051 1820 906 7.8 8.0 12 164
Doén Chi Thanh 12.9
Doan Chi Thién 31 026F 5147 743 559 4,184 3.3 945 7.6 7.9 1.0 145

Ché tin hiéu phuc héi tir thi trwuéng Trung Quéc

1T er 121 MUA va GMT: 38,150 dong: Chung toi dinh gia l1an dau cb phiéu ANV va
Tuyét dbi (%) (5.9) (6.9) (4.6) khuyén nghl MUA trong trung va dai han, voi GMT la 38,150 déng (Téng +19.6%
Tuong quan VNI(%) (9.1) (9.6) (11.2) SO V&i gid déng clra ngay 30/08/2024). Dinh gia DCF cula chung t6i dwa trén

Hiéu qua dau tw

Bién dong gia céc gia dinh sau (1) Iai suat phi rdi ro 1a 3.48%, (2) beta 1a 1.4, (3) phan bu rui
(1000 dbng) ro vén chd s& hivu la 7.8% va (4) téc d6 tang trwdng dai han la 2%..
50
40 2025F — LNST cai thién nh& vao chu ky tang trwéng toan nganh

30
20
10

0
08.23 01.24 06.24

Nhw ching téi d& thao luan trong bao cdo trién vong nganh, ching tai tin rang
nhu ciu clia nguoi tiéu dung (bao gdm ca Trung Quéc, thi trwdng chinh cla
ANV) khéi séc cung véi sy cai thién manh mé cla gia ban do kha nang thiéu
hut céa tra nguyén liéu, véi doanh thu dat 5,147 ty déng (tdng +15.5%n/n). ANV
duoc hudng loi nhiéu nhat do kha nang tw cung tw cp dén 100% c4 tra nguyén
liéu, d@m bao dap rng nhu cdu xuét khau va duy tri chi phi diu vao én dinh.
Chung t6i dy bao bién LN gbp ctia ANV dat 20.2% (tang +7.6dpt n/n). LNST-
CTM duy kién ghi nhan dat 542 ty ddng (gap +1.82 lan n/n).

Xuét khau cé tra sang Trung Quéc dw kién s& duy tri v&i tbc d6 tang trwéng
cao, thuc day da tang dai han cta ANV. Mé&c du cong ty phai dbi mét ap lwc
canh tranh gay gat, nhwng cac kénh phan phéi da dwoc thiét 1ap tai thi trudng
nay cho phép ANV duy tri vi thé canh tranh ctia minh. Nam 2023, ANV nam giir
khoang 8~9% thi phan xuat khau tai Trung Quéc.

Tiém ning mé rong sang thi trwong My: ANV dang bét dau quay tré lai thi
trwdng MY, théng qua viéc cdng ty dang dan xay dung cac kénh phan phdi va
khéi phuc céac 16 hang xuat khau sang My. Dang chu y, trong 7724, ANV da xuét
khau 3.5 nghin tan (tang +45% n/n, chiém 5.5% téng san lwong xuét khau ca
tra sang My). Trong trung va dai han, chang t6i tin rdng ANV c¢6 tiém nang mé
rong sw hién dién ctia minh tai thi tredng My, dwoc hd tre bédi mire thué chng
ban pha gia thap. Tuy nhién, trong ngén han, can nhiéu théi gian hon dé chirng
minh sw hiéu qua, vi thi trwdng My dat ra yéu cau chéat lwgng khat khe hon so
V@i cac thi trwong truyén théng khac.

Rui ro khi ty Ié tw cung tw cap 100% ngudn cung ca tra nguyén liéu cé6 thé
la con dao hai lwdi. Dac biét trong bdi cdnh nhu ciu gidm, diéu nay cé thé dan
dén rai ro cao lién quan dén murc tén kho tang. Ngoai ra, mirc d6 s&v dung don
b4y hoat dong cao (DOL) c6 thé tac dong tiéu cwe dén hiéu qua kinh doanh néu
trién vong chung ctia nganh van khéng thuan loi
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Téng quan doanh nghiép

Cong ty C4 phan Nam Viét (ANV: HSX) 1a doanh nghiép xuét khéu ca tra Ién the 3 Viét Nam véi chudi gia tri bat
dau tir khau nudi tréng, ché bién va xuat khdu. Nam Viét dang tap trung vao thj trwerng Trung Québc, ASEAN va
EU, chiém hon 65% tdng doanh thu xuét khdu méi nam. Nam Viét da nhanh chéng mé réng quy mé cong suét

théng qua viéc ra méat khu nuéi trdng cong nghé cao Binh Phu.

PINH GIA VA DU PHONG

Chi phi VCSH - gia dinh %  WACC - gia dinh %
Chi tiéu Chi tiéu
Beta 1.40 Chi phi st dung vén vay 7.13
Lai suét phi rdi ro 3.48 Hé sb no trén vén vay muc tiéu 30
Phéan bu rdi ro VCSH 7.8 Thué TNDN 15
Chi phi VCSH 14.4 WACC 11.3
Ngudn: KISVN Ngudn: KISVN

Téng hop dinh gia FCFE

ty ddng
FCFE 2024F 2025F 2026F 2027F 2028F 2029F 2030F
EBIT x (1-thué TNDN) 184 515 522 556 626 652 673
cong: khau hao 131 150 169 189 154 176 200
trlr: capex (74) 177) (179) (189) (210) (218) (224)
(tang) / gidm vén lwu dong 362 15 (72) (95) (82) (73) (70)
trte: khen thwéng & phuc lgi (0) (1) (1) (1) (1) (1) (1)
cdng: ng vay rong (242) (16) 17 41 57 49 47
FCFE 360 486 457 502 544 585 624
GTHT cac khoan FCFE 117 406 333 321 303 285 266
Liily ké GTHT cac khoan FCFE trong 7 nam 2,032
Terminal value 2,924
FCFE 38,150
Téng hop dinh gia FCFF 1 ddng
FCFF 2024F 2025F 2026F 2027F 2028F 2029F 2030F
EBIT x (1-thué TNDN) 184 515 522 556 626 652 673
cong: khau hao 131 150 169 189 154 176 200
trir: capex (74) (177) (179) (189) (210) (218) (224)
(tang) / gidm vén lwu déng 362 15 (72) (95) (82) (73) (70)
trie: khen thwéng & phuc loi 0) (1) (1) (1) (1) (1) (1)
cong: 1ai vay x (1-thué TNDN) 112 109 101 101 102 105 108
FCFF 714 611 541 562 589 641 685
GTHT cac khoan FCFF 234 528 416 384 357 343 324
Liily ké GTHT cac khoan FCFF trong 7 nam 2,586
Terminal value 4,281
FCFF 38,000
Ngudn: KISVN
I
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CBKT (ty dong) KQKD (ty ddng)

Cubi nam tai chinh. 2022A 2023A 2024F 2025F 2026F Cuéi nam tai chinh. 2022A 2023A 2024F 2025F 2026F

3,255 2,951 3,021 3,559 4,133 Doanh thu

Tai san ngén han 4,897 4,439 4,458 5147 5293

Tién va twong dwong tién 31 40 408 927 1,422 Gia vén hang ban 3561 3,992 3,838 4,110 4,239
Khoan phai thu A
Hang ti“)pn kho 2’::3; 2;?13 1’331 2:; 2;&:11 Lng‘-’p, 1,336 447 620 1,038 1,054
Tai san dai han (d/c) 3224 2011 2613 2632 2711 P BH&QLDN 472 264 312 302 3N
Tai san cé dinh 1,102 1,032 975 1,003 1,013  LNhoatdong 864 183 308 735 743
Béu tu tai chinh 76 72 72 72 72 Doanh thu tai chinh 80 32 39 36 49
:Khacv : 1,034 1,058 1,052 1,073 1,077 Thu nhap Iai . b 14 3 40
Tong tai san 5,467 5,113 5,121 5,707 6,295
Ngwoi mua tra trede 16 10 10 12 12 Chi phi tai chinh 188 165 97 119 119
Doanh thu chwa thyc hién . 1 . . . Chi phi 1&i vay 105 137 129 119 119
Phai tré ngudi ban 277 173 245 283 291 LN khac 20 18 - - -
Ehac v' 36 135 135 156 161 |48 i palk w2 o o
o vay ngén han 1,769 1,784 1573 1,587 1,635
No vay dai han 153 145 114 84 53 LNTT 776 64 235 637 658
Tong no va phai tré 2,586 2,265 2,081 2,126 2,156  Thué TNDN 100 25 43 96 99
VCSH 2,882 2,848 3,040 3,581 4,139 | NST 676 39 192 542 559
Von dieu 1& 1,275 1,335 1,335 1,335 1,335 LNST cong ty me 676 s 192 542 580
Thang dw 21 21 21 21 21 |
Quy khac @7 (28 (28) (28) (28  EBITDA 978 325 495 906 945
LN gilr lai 1,613 1,519 1,710 2,251 2,810
Loi ich cb dong thiéu sé - - - _ -
Téng VCSH 2,882 2,848 3,040 3,581 4,139
Luu chuyén tién t& Gang  Chisé tai chinh
Cubi nam tai chinh. 2022A 2023A 2024F 2025F 2026F Cudi nam tai chinh. 2022A  2023A  2024F 2025F  2026F
Déng tidn hoat dong 268 (82) 614 676 608 DU liéutrénmoiCp
EPS 5,302 293 1437 4,051 4,184
LN rong 776 64 235 637 658 BPS 22,604 21,326 22763 26,814 30,998
) DPS 1,000 1,000 1,600 - -
Khau hao 121 115 131 150 169 Tang truong (%)
Tang VLD rong 988 320 424 870 897 Doanh thu 402 (04 0.4 155 28
LN hoat dong 300.0 (78.8) 68.1  138.6 1.0
Dong tién dau tw 57 416  (4) (141) (130)  LNrong 4240 (94.2) 3901 1820 3.3
EPS 4240 (94.2) 390.1  182.0 33
Tai san cb dinh (221) 106 (74) @77y (179 EBITDA 300.0 (78.8) 68.1 138.6 1.0
. o Kha nang sinh 19i(%)
DAu tu tai chinh 258 810 70 36 49 sy N hoat dong 176 41 69 143 140
Dong tién tai chinh (333) (326) (242) (16) 17 Bién LN rong 13.8 0.9 43 105 106
Bién EBITDA 17.6 4.1 6.9 14.3 14.0
Tang vén chi - 60 - - - ROA 13.1 0.7 3.8 10.0 9.3
ROE 25.9 1.4 6.5 16.4 14.5
Tang no - (40) (211) 15 48 Suét sinh loi ¢ tre 4.4 31 _ _ _
L Ty lé chi tra cb tie
Chi tra co tire (157) (219) - - - Pon by
Khac a) ©) B B B Ne' rong (ty dong) 1,891 1,889 1,279 744 266
Ng rong/VCSH (%) 66 66 42 21 6
Tang tién mat 9) 9 369 519 495 Dinh gia (x)
PE 111 1056 221 7.8 7.6
PB 1.3 15 1.4 1.2 1.0
EV/EBITDA 51 325 19.0 8.0 7.9
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CTCP IDI Pau tu va Phat trien Pa Quéc
Gia 1.D.1 (HSX: IDI)

NAM GIU (Pinh gia lan dau)

0,
Gia cp (30/08, ddng) 9760 Nam DT LNHD  LNST EPS /oggiay EBITDA PE EVEBITDA PB ROE DY
Vén hoa (triéu USD) 107 - s s 5 o o 7
SLCP luu hanh (mn) o73 1142 (tydong) (tydong) (tydong) (dong) (n/n) (ty dong)  (X) 9 6 ) (%)
Cao/ Thé&p 52 tun (ddng) 12,834/7,867 2022A 7,931 726 563 2,404  300.6 970 111 6.8 1.3 17.7 13.8
GTGDTB 6T (trigu USD) 1.08
116 GP e do G8) ma 2023A 7221 303 73 254  (89.4) 618 354 184 08 1.8
S& hitu NN (%) 10 004 7,835 283 83 288 133 661 321 204 08 20
Cb déng 16n (%)
e e 427 2025F 8319 472 233 807 1806 848 114 122 08 54
Nguyén Thanh Hai 44 o006 7,951 468 254 879 8.9 862 105 123 0.7 5.6 1.9
[ ] ~ ~” - ~ - >
Hidu qua dau tu Thi truong Trung Quoc la dong luc tang trucng
1w et 121 dai han
Tuyét dbi (%) 3.3 (8.5) (15.7) °

Twong quan VNI (%)

0.1 (11.3) (22.4)

Bién dong gia

(000 ddng)
14
12
10

8

OoON S~ O

08.23 01.24

06.24

NAM GIU véi GMT: 11,000 dong: Chung téi dinh gia l1an dau cd phiéu IDI va
khuyén nghi NAM GIT, véi GMT 1a 11,000 ddng. Dinh gia DCF cla ching toi
dwa trén cac gia dinh sau (1) Ii suét phi rai ro 1a 3.48%, (2) beta 1a 1.56, (3)
phan bu rdi ro vén chd s& hivu la 7.8% va (3) téc d6 tang trwdng dai han la 2%.

2024F - Pong lwc ting trwdng tir san lwong xuat khau phuc héi: Chang
t6i dw bao doanh thu dat 7,835 ty déng (t&ng +8.5% n/n). Cu th&, mang xuét
khau ca tra dy kién déng gop khoang 3,108 ty déng (tang+7.3% n/n), v&i sdn
lwong ca tra dat 55,400 tan (tdng +9.4% n/n). Da ting trwdng nay chd yéu nhe
vao Mexico (tdng +30% n/n) va tdng +4% n/n san lwong xuat khau sang Trung
Quoc.

Su tang trwdng nhanh vé san lwong mot phan 14 nhé vao chién lwoc gia ban
hop ly. Gia ban cla IDI dwgc dy bao & mirc khoang USD2/kg (gidm -4.2% n/n).
M&c du gia ban dy kién s& giam nhe, nhung sé dwoc bu dap tir sw sut giam
trong chi phi c4 tra nguyén liéu diu vao. Bién LN gop sé duy tri & mic 10.5%
(gidm -0.2dpt n/n). LNST-CTM duv kién dat 64 ty déng (tdng +9% n/n).

2025F - Ky vong gia ban cao dan dat tiang trwéng: Chang toi dw béo san
lwong ca tra dat 22.4 nghin tan (tdng +4.9% n/n) véi gia ban dat USD2.25/kg
(tang +10.2% n/n). Dy bao gia ban sé cai thién do tinh trang mét can bang
cung-cau, ching t6i ky vong bién LN gop cho mang ché bién cé tra sé cai thién
lén mirc 15.8% (tang +5.3dpt n/n), dwa LNST-CTM lén mirc 217 ty ddng (tdng
+2.4 14n n/n).

Trién vong dai han cua IDI phai déi mat v&i sw canh tranh gay gat: Chang
t6i cho réng Trung Quéc la dong luc ting trwdng chinh cua IDI trong trung va
dai han. Tuy nhién, sy canh tranh gay gét & thi trwdng nay cé thé can tré tang
trwdng xuét khau cua IDI.

Rui ro can can nhic:

Da dang héa linh vic dau tw: Trong giai doan 2020-23, IDI da thwc hién mot
s6 khodn dau tw ngoai mang kinh doanh c¢ét Ii, bao gém (1) Tréng cao su (tbng
vbn dau tw 392 ty dong), (2) Dién mat troi (tbng vén dau tw 246 ty dong) va (3)
Dw &n Binh Long tai An Giang (tbng vén dau tw 401 ty déng). Tuy nhién khéng
c6 khoan dau tw nao trong sb nay tao ra gia tri gia tdng cho cong ty. V&i thoi
gian trién khai kéo dai, ching t6i lo ngai vé hiéu qua clia cac dw &n nay
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Cac khoan phai thu cong ty me tang cao: Tr nam 2022, bao cao tai chinh
cta IDI da bao gdm céac khoan phai thu ti viéc cho vay Tap doan Sao Mai -
ASM (cong ty me cla IDI) (khodng 334 ty déng). Dén cubi 2Q24, khoan vay

nay da tang lén 530 ty dong.

Téng quan doanh nghiép
Cong ty C6 phan Dau tw va Phat trién Quéc té 1.D.1 (IDI: HSX) chuyén vé& nudi, ché bién va xuét khau ca tra, s&
htru Nha may ché bién s6 1 véi cong suat 600 tan/ngay. IDI ndm trong top 5 doanh nghiép ché bién va xuét khau
ca tra hang dau Viét Nam, véi nha may tinh ché dau ca cé cdng suét 100 tAn/ngay, cac trang trai nudi ca tra dat
tiéu chuén Global GAP, ASC va BAP.

PINH GIA VA DU PHONG

Chi phi VCSH - gia dinh

%

WACC - gia dinh

%

Chi tiéu Chi tiéu
Beta 1.56 Chi phi st dung vén vay 8.53
Lai suét phi rdi ro 3.48 Hé sb no trén vbn vay muc tiéu 60
Phan bu rdi ro VCSH 7.8 Thué TNDN 20.43
Chi phi VCSH 15.65 WACC 10.3
Ngudn: KISVN Ngudn: KISVN
Téng hop dinh gia FCFE 1y déng
FCFE 2024F  2025F  2026F  2027F  2028F 2029F 2030F
EBIT x (1-thué TNDN) 76 221 229 260 279 344 374
cong: khau hao 180 182 184 163 148 28 31
triv: capex 17) (29) (29) (30) (32) (37) (39)
(t&ng) / gidm vén lwu dong 217 (377) 287 23 47 (41) (57)
trle: khen thwdng & phuc lgi - - - - - - -
cdng: ng vay rong (15) (45) (256) (80) (31) 26 37
FCFE 440 (49) 415 335 411 321 346
GTHT cac khodn FCFE 140 (40) 296 207 219 148 138
Liily ké GTHT céc khoan FCFE trong 7 nim 1,107
Terminal value 1,029
FCFE 11,400
Nguén: KISVN
Tang hop dinh gia FCFF 1 ddng
FCFF 2024F 2025F 2026F 2027F 2028F 2029F 2030F
EBIT x (1-thué TNDN) 76 221 229 260 279 344 374
cong: khau hao 180 182 184 163 148 28 31
trie: capex (17) (29) (29) (30) (32) (37) (39)
(t&ng) / gidm vén lwu déng 217 (377) 287 23 47 (41) (57)
trtr: khen thwéng & phuc loi - - - - - - -
cong: lai vay x (1-thué TNDN) 300 297 286 273 269 269 271
FCFF 755 293 957 689 712 564 580
PV of FCFF 4,549
Liiy ké GTHT cac khoan FCFF trong 7 nam 2,784
Terminal value 3,529
FCFF 10,600
Ngudn: KISVN
I
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CDKT (ty dong) KQKD (Y ddng)
Cudi nam tai chinh 2022A 2023A 2024F 2025F 2026F Cudi nam tai chinh. 2022A 2023A 2024F 2025F 2026F
Tai san ngén han 5450 5,537 5,725 6,045 6,163 Doanh thu 7031 7221 7.835 8319 7.951
Tién va twong duong tién 641 1,112 763 762 1,125 g s .
S Gia von hang ban 6,836 6,697 7,275 7,571 7,220
Khoan phai thu 2,550 2,151 2,632 2,690 2,523 .
Hang ton kho 1535 1572 1377 1637 1561 V9P 1,095 525 560 747 731
Tai san dai han (Adj.) 4,809 4,425 4,962 5283 5039  Chiphi BH & QLDN 369 222 278 275 263
Tai san c6 dinh 1,000 909 756 612 465 LN hoat dong 726 303 283 472 468
Dau v ai chinh 113249 249 249 249 Doanh thu tai chinh
Khac 1521 1,582 1,638 1,680 1,633 167 218 203 198 215
Téng tai san 8,084 8277 8368 8585 8510 Thu nhap (& 125 143 159 155 171
Nguwoi mua tra trwde 140 109 109 116 110 Chi phi tai chinh 308 412 379 375 362
Doanh thu chwa thyc hién - - - - -
ST 0 Chi philai vay 233 362 377 373 359
Phai tré nguoi ban 375 216 228 242 232 LN Khéc
Khac 128 115 124 132 126 ) 2 2 @ @ @
Norvay ngan han 3881 4,000 4,129 4,150 3959 LA (10)1WLD&LK - - - -
No vay dai han 193 326 272 207 142 LNTT 618 107 104 293 319
Téng ne va phai tra 4,718 4,856 4,863 4,847 4,569 5
Thué TNDN 55 34 21 60 65
VCSH 3,195 3,248 3,313 3,497 3,646 LNST
Vén diéu 16 2,276 2,276 2,322 2,322 2,322 563 73 83 233 254
Thang du 17 17 17 17 17  LNSTcéngtyme 547 58 65 184 200
< Kh
<?LJ>"~ af 280 296 296 296 296 EBITDA 970 618 661 848 862
LN gitr lai 621 658 678 862 1,011
Loi ich cé dong thiéu s6 172 174 192 241 295
Téng VCSH 3,366 3,422 3,505 3,738 3,941
Luu chuyén tien té @yadng  Chi s6 tai chinh
Cudi nam tai chinh. 2022A 2023A 2024F 2025F 2026F Cudi nam tai chinh. 2022A 2023A 2024F 2025F  2026F
Dong tién hoat dong 530 173 (257) (123) 485 DU liéutrénmaiCP
EPS 2,404 254 288 807 879
LN rong 618 107 104 293 319 BPS 14,033 14,266 14,553 15,360 16,016
) DPS 1,500 1,500 - - -
Khau hao 119 149 180 182 184 Taing trudng (%)
Doanh thu
Tang VLD rong 840 425 460 652 649 N 38.7 8.9) 85 6.2 (.4)
LN hoat déng 1417  (58.3) 6.7) 67.1 (1.0)
Dong tién dau tw (59) (41) (68) 167 184 LN rong 293.0  (87.0) 133 1806 8.9
EPS 300.6  (89.4) 13.3  180.6 8.9
Tai san cb dinh 30 4 (19 (1) (30) EBITDA 141.7  (58.3) (6.7) 67.1 (1.0)
. Kha nang sinh lgi (%)
Pau tw tai chinh (89) (37) (49) 198 215 Bién LN hoat dong 9.2 42 16 = 5.9
\ Bién LN ro
Dong tién tai chinh (223) 340 (15) (45) (307) ten LR rong 71 10 11 28 32
Bién EBITDA 9.2 4.2 3.6 5.7 5.9
Tang vén chi - - 46 - - ROA 7.2 0.9 1.0 2.8 3.0
ROE 17.7 1.8 2.0 5.4 5.6
Tang n¢ - 209 39 20 (191) Suét sinh loi cb tire 13.8 . . . 1.9
Ty & chi tra cb tie 61 _ _ _ 20
hi tra c6 td 333 8 46 - (51 <
Chi tra co tie (333) (8) (46) (51) Pon bay
A > A
Khac 4 ©) . . . N rong (ty dong) 3434 3304 3,639 3595 2976
No rong/ VCSH (%) 102 97 104 96 76
Tang tién mat 253 472 (340) (1) 363 Dinh gia (x)
PE 11.1 35.4 32.1 11.4 10.5
PB 1.3 0.8 0.8 0.8 07
EV/EBITDA 6.8 18.4 20.4 12.2 12.3
|

Korea Investment
&Securities Co, Ltd.

31



32

Nguyén tic danh gia cia KIS Vietnam Securities Corp vé&i c6 phiéu dwa trén lgi nhuan ky vong trong 12 thang téi
e MUA: Téng loi nhuan ky vong la 15% hoéc hon.

© N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.

e Ban: Tong loi nhuan ky vong la -5% hoéc thép hon.

e KIS Vietnam Securities Corp khong cung cap gia muc tiéu véi cb phiéu khuyén nghi Nam gitr hodc Ban.

Nguyén tic danh gia cia KIS Vietnam Securities Corp vé&i nganh trong 12 thang t&i

e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Trung |ap: Khuyén nghij gii ty trong clia nganh trong danh muc béng véi ty trong dwa trén vén héa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghi giam ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chuing t6i, chuyén vién phan tich thwc hién bao cdo nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia ching toi vé cong ty duoc phan tich
trong bao céo. Chung t6i cling xac nhan rang chung téi da, dang va sé& khdng nhan dwoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao cdo, mdt cach tryc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trede clia ngay phat hanh bao co (hoac cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lién tredc it hon
10 ngay), KIS Vietnam Securities Corp hodc cac bén lién quan khong nédm gitr 1% ho&c nhiéu hon cb phan clia céng ty dwoc phan tich trong bao céo.

Khéng c6 mau thuan loi ich quan trong n&o gitra chuyén vién phan tich, KIS Vietnam Securities Corp va céac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp hodc cac bén lién quan khéng quan Iy hodc ddng quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty duoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp hoac cac bén lién quan khdng nhan duoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cdng ty duoc phan tich trong bao cao
trong 12 thang qua; KIS Vietnam Securities Corp hodc cac bén lién quan khdng ky vong hoac tim kiém céc khoan lgi ich nao tir dich vu ngan hang dau tw tiv cong
ty dwoc phan tich trong bao cao trong ba thang téi.

KIS Vietnam Securities Corp ho&c ca bén lién quan khong tao 1ap thi truéng cho cb phiéu clia cong ty duwoc phan tich trong bao céo tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp khdng ndm hon 1% cd phan clia cong ty duoc phan tich trong bao céo tai ngay 23/12/2020.
KIS Vietnam Securities Corp da khang cung cép triéic béo cdo nay cho cac bén thiv ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va nguwoi lién quan khong sé hivu cb phiéu clia cong ty dwgc phan tich trong béo cdo tai ngay 23/12/2020.

Nguwoi thwe hién: Phong phan tich

Korea Investment
&Securities Co, Ltd.



Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam duoc thuc hién va phat hanh b&i phong phan tich clia KIS Vietnam
Securities Corp, cong ty dwoc cap gidy phép dau tw cia Uy ban Chtrng khoan Nha nwdc Viét Nam. Chuyen vién phan tich, ngwoi thye hién
va phat hanh bao céo phéan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan béd hoic tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng duoc sw
chap thuan bang van ban ctia KIS Vietnam Securities Corp.

Bao c4o nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khéng dwoc dién giai nhw mot @& nghi mua hoac
ban hoac khuyen khich mua hodc ban bt ctr khoan dau tw nado. Khi xay dwng ban bao céo nay, chung téi hoan toan d& khong can nhéc vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gla ca nhan hoac tw van clia chuyén gia tw van tai chinh déc lap cGia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp khong d&m bao nha dau tw sé dat
dwoc loi nhuén hodc dwoc chia sé lgi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp, hodc cac bén lién quan, va cac nhan sy cap
cao, giam déc va nhan vién tuyén b6 mién trlv trach nhiém véi cac khoan 16 hoac tdn that lién quan dén viéc st dung toan bo hodc mét phan
bao cdo nay. Théng tin va nhan dinh c6 thé thay di bat cl 1Gc nao ma khdéng can bao trwéc va co thé khac ho&c ngwoc véi quan diém dwoc
thé hién trong cac mang kinh doanh khac clia KIS Vietnam Securities Corp. Quyét dinh dau tw cudi ciing phai dwa trén cac danh gia ca nhan
clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw la chirng ctr cho cac tranh chap phap Iy lién
quan dén cac quyét dinh dau tw.

Ban quyén © 2020 cua KIS Vietnam Securities Corp. Bao cao nay khong dwoc sao chup, nhan ban hoac xuat ban (toan bd hoic tirng phan)
hodc tiét 16 cho bat ky ngwdi nao khac ma khong dwoc sy chap thuan bang van ban ctia KIS Vietnam Securities Corp
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