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Thuy san

3Q24F Preview: Tré lai quy dao tang trucng

3Q24F nganh ca tra: Trién vong phan héa giira cac thj trwong

Trong 8T24, tdng kim ngach xuét khau ca4 tra dat 1.3 ty d6 (tang +7.3% n/n), nhd
vao su tang trwdng vé san lwong xuét khiu (tdng +17.4% n/n). Tuy nhién, gia
ban binh quan cla ca tra van & murc thdp, dat mirc USD2.16/kg (gidm -8.6%
n/n). Trong 3Q24F, ching t6i dw bao réng thi trwdng My cé thé duy tri mae ting
trwdng tich cwc nhd vao viéc gia tang thi phan ca phi-lé tai My. Ngworc lai, thi
trwdng Trung Quédc va EU sé tiép tuc am dam do mét sb tré ngai. Vé chi phi dau
vao, ching téi ky vong rang gia thirc &n thiy san va gia cé tra nguyén liéu cé thé
duy tri & mre thap trong 3Q24F, gép phan hd tre bién LN gop clta nganh.

3Q24F nganh tém: Ch& doii tin hiéu phuc héi ré rang hon

Trong 8T24, tbng kim ngach xuét khau tdm dat 2.35 ty dd (tdng +8.1% n/n). Dac
biét, san lwong xuét khau téng +12.3% n/n, nhwng gia ban tém gidm nhe -3.8%
n/n, xubng con USD8.94/kg. Trong 3Q24F, ching t6i dw bao kim ngach xuét
khau tém co thé dat 1.08 ty d6 nh& vao sw phuc hdi ctia san lwong xuét khiu
( tang khoang +15% n/n), trong khi gia ban tém cé kha nang duy tri & mic
8.8~9.0 USD/kg (gidm -2~3% n/n). San lwong ky vong sé tiép tuc phuc héi, trong
khi gia ban van sé chiu ap lwc do ngudn cung doi dao tai cac thj trwerng chinh.
Bién LN gdp cuia cac doanh nghiép xuét khau tdm co thé déi mét véi rdi ro bi
thu hep do chi phi tdm nguyén liéu cao trong 3Q24F.

Loi nhuan toan nganh phuc héi nhé mirc nén thap cung ky

V& két qua kinh doanh clia c4c cong ty niém yét, ching t6i dw phdng loi nhuan
3Q24F cuta hau hét cac doanh nghiép trong nganh cé thé ting trwéng cao nhe
vao murc nén thap cung ky. Déi véi nganh ca tra, VHC c6 thé ghi nhan ting
trwdng ca vé san lwong va gia ban ca tra trong 3Q24F. Trong khi d6, ANV va IDI
dang gdp mét sb thach thirc tai thj trwéng Trung Quéc (thj trwdng trong diém).
Vi vay, ANV va IDI s& duy tri chién lwoc gia thap dé kich thich cac don hang xuét
khau. Béi voi nganh tém, FMC dang tan dung khai thac vung nudi ty chi hiéu
qua dé gidm chi phi dau vao va dap &ng da don hang xuét khau trong 3Q24F.
Tuy nhién, &p lwc tr ngudn cung tdm toan ciu van con cao, khién gia ban tém
ctia FMC kho c6 thé tdng manh trong ngén han.

Khuyén nghi

Chung t6i khuyén nghi MUA dbi véi VHC (GMT: 88,400 dbng; tang: +25% so Vo
gia dong clra ngay 01/10/2024) va ANV (GMT: 38,150 ddng; tang: +14% so voi
gia déng ctra ngay 01/10/2024), nhwng duy tri khuyén nghi NAM GIT dbi véi IDI.
Chung téi tai khang dinh khuyén nghi NAM GIU? dbi véi c¢b phiéu FMC do nhirng
lo ngai ap lwc canh tranh cao, cé thé anh huwéng dén gia ban tom.
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Bang 1. Bang téng hodp dinh gia

Khuyén nghi & GMT Lgi nhuan & Pinh gia
céng ty DT LNHD LNST EPS BPS PE PB ROE EV/EBITDA DY
(ty dong) (ty déng) (ty déng) (ty dong) (ty déng) (X) (X) (%) ) (%)
VHC Khuyén nghi MUA 2022A 13231 2,254 1975 10,771 41027 111 13 297 58 29
GMT (déng) 88,400  2023A 10,033 969 919 4914 44629 143 17 116 146 26
Thi gia (01/10,d6ng) 71,000  2024F 11985 1,246 1,215 5422 40165 128 18 140 133 34
Vén héa (ty dong) 15,936 2025F 14903 2,002 1,655 7,384 45049 94 16 173 83 34
2026F 14687 2,038 1,702 7,592 50141 92 15 160 8.1 34
ANV Khuyén nghi: MUA 2022A 4897 864 676 5,302 22604 111 13 259 5.1 44
GMT (déng) 38,150  2023A 4439 183 39 293 21326 1056 15 14 325 31
Thigid (01/10, ddng) ~ 33,450  2024F 4458 308 192 1,437 22763 221 14 65 190 -
Vén hoéa (ty dong) 4,453  2025F 5147 735 542 4051 26814 78 12 164 80 -
2026F 5147 743 559 4,184 30998 76 10 145 79 -
IDI Khuyén nghi: NAMGID  2022A 7931 726 563 2,404 14033 111 13 177 68 138
GMT (déng) N/A 2023A 7221 303 73 254 14266 354 08 18 184 -
Thigia (01/10,dong) ~ 9,400  2024F 7835 283 83 288 14553 321 08 20 204 -
Von héa (ty dong) 2567  2025F 8319 472 233 807 15360 114 08 54 122 .
2026F 7951 468 254 879 16016 105 07 56 123 19
FMC Khuyén nghi: NAMGID  2022A 5702 307 322 4726 20423 111 13 167 72 62
GMT (déng) N/A 2023A 5087 292 302 4221 31,024 97 15 140 117 44
Thigia (Oct 1, déng) 46,900  2024F 6217 273 333 4,650 35675 92 13 139 142 41
Von hoéa (ty dong) 3067  2025F 6872 451 461 6,444 2119 67 11 166 86 41
2026F 7209 423 441 6,159 48278 70 10 136 9.2 41

Ngudn: Bloomberg, KISVN wéc tinh

Bang 2: Du phéng két qua kinh doanh trong 3Q24F, danh muc theo ddi cia KIS (ty déng, %)

Doanh thu LNST - CTM
3Q24F n/n q/q 3Q24F n/n q/q
VHC 3,345 24 4.7 335 75.5 6.6
ANV 1,304 18.7 9.3 72 68x 3.12x
IDI 1,714 2 115 20 3.3 22.6
FMC 2,067 15.3 66.3 101 23.6 52.2
Danh mye 8,432 14.9 114 526 79.7 27.0

theo doi cua KIS

Ngudn: D@ liéu cong ty, KISVN wéc tinh
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|.  Xuéat khau ca tra: Trién vong phan héa giira cac thi trwong
3Q24F — San lwong xuéat khau tiép tuc 1a diém sang

Trong 8T24, tbng kim ngach xuét khdu (KNXK) ca tra dat mirc 1.3 ty do (tang
+7.3% n/n), chl yéu dwoc dan dat béi mie ting trwdng san lwong khodng
+17.4% n/n. O chiéu nguoc lai, gia ban ca tra duy tri & muc thap, ghi nhan mc
USD2.16/kg (gidm -8.6% n/n), do tiéu dung cham tai hai thj trwong chinh la
Trung Quéc va EU. Trong khi d6, thi trwéng My tiép tuc cho thy sy phuc hoi
tét vé ca san lwong va gia ban (Hinh 1, 2, va 3).

Hinh 1. Kinh ngach xuat khau dang dan héi phuc Hinh 2. San lugng xuat khiu la dong luc ting trudng
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Hinh 3. Téng hop du phéng san lugng va gia ban ca tra xuat khiu sang cac thi trudng chinh trong 3Q24F
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Trung Qudc My EU Khéc

Ngudn: Agromonitor, KISVN wéc tinh

Trong 3Q24F, chung t6i dwa du phdng chi tiét tai cac thi trworng xuét khau chinh
nhw sau:

e Thi trwong My - Duy tri da tang trwéng cao

Liy ké T8- va T9-24, KNXK cé tra dat 64.6 triéu d6 (tdng +47.3% n/n). Cu thé,
san lwong xuét khiu tdng manh +40.5% n/n, dwoc hwéng loi tlr viec ngudn
cung ca rd phi Trung Quéc (sé&n pham thay thé trwc tiép véi ca tra) xuat khiu
sang My bi khan hiém, dan dén gia ban cao hon so v&i ca tra (Hinh 5), do vay,
cé tra Viét Nam cé phan hwéng loi tir sy kién nay. Bén canh do, theo quan sat
clia chung téi, ca tra dang tang dwoc thi phan ca phi-1é nhap khiu vao My nhe
vao murc gia ban hop ly so véi cac loai ca phi-lé khac (Hinh 4).




Song song do, gia ban cai thién nhe, tang khodng +5% n/n (ghi nhan mdc
USD3.2/kg) va gia ban ctia hau hét cac doanh nghiép Ién xuét khau sang My
déu ghi nhan sy hdi phuc tét (Hinh 6).

Chung t6i dw phéng, san lwong xuét khau tang khoang 30~35% n/n va gia ban
duy tri & quanh mrc USD3.2/kg ~ USD3.3/kg (tdng +6~8% n/n) trong 3Q24F.

Hinh 4: Xuat kh3u phi Ié ca tra sang My gianh dugc nhiéu thi phan hon trong 7T24 nhg vao gia ban thap hon so véi cac loai

ca khac

Ca hoi

Catra

Card phi

Ca tuyét

Cangly

khac

Ca nuc

Ca tuy&t chdm den
Ca minh thai

Ca hii chdm

2019 2020 2021 202 2023 7123 724 n/n
6.5%  39.5%  39.6%  381%  a49%|  aas%  411% -3.5%
12.6%  124%  146%  157%  11.4%|  108%  15.3%[ 0000 A
179%  189%  167%  150%  150%|  152%  136% -16%

7.7% 7.2% 7.2% 7.2% 6.4% 7.2% 7.0% -0.2%
5.8% 4.5% 2.7% 5.6% 2.8% 2.3% 5.0% 0.7%
0.3% 0.2% 0.2% 0.3% 0.3% 4.7% 4.5% 0.2%
1.7% 2.1% 2.7% 2.7% 2.4% 2.7% 2.9% 0.2%
2.3% 2.2% 1.8% 2.3% 1.7% 1.5% 2.1% 0.7%
3.1% 2.2% 1.8% 2.2% 1.9% 2.1% L.7% -0.4%
1.5% 1.2% 1.2% 1.5% 1.6% 1.7% 1.5% -0.2%

Ngudn: NOAA, KISVN

Hinh 5. Ca tra sé dudc hudng Igi khi nguon cung ca ré phi  Hinh 6. Gia ban ca tra ctia cac doanh nghiép xuat khau I6n
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Ngudn: NOAA, KISVN wéc tinh

Ngudn: Cuc Hai quan Viét Nam, KISVN

e Thi trwéng EU - Tinh trang dw cung ca minh thai tiép tuc anh
hwéng Ién ca tra Viéet Nam

Lily ké T8- va T9-24, KNXK ca tra sang EU gidm khoang -4.1% n/n, cu thé: san
lwong xuét khdu ghi nhan 13,800 tan (tang +6.7% n/n), nhwng gia ban cé tra
dat USD2.62/kg (gidm -10.1% n/n). Blrc tranh xuét khau ca tra dm dam dén tir
nguyén nhan ngudn cung ca minh thai Nga déi dao tai EU khién cho ap lwc
canh tranh gia téng, dac biét 1a canh tranh vé gia ban (Hinh 7,8).

Do dé, trong 3Q24F, ching t6i ky vong san lwong xuat khau chi ting nhe
khoang +3~5% n/n. Dién bién gia ban van s& &m dam do viéc duw thira ngudn
cung chwa thé gidm thiéu trong ngén han, vi vay gia ban chi cé thé giao dich
quanh mirc USD2.5/kg ~ USD2.6/kg (gidm -6~7% n/n).




Hinh 7. Xuat khiu ca tra sang EU d6i mat véi su canh tranh  Hinh 8. Tinh trang du cung ca minh thai xuit khau vao EU

_gay gat véi ngudn cung ca minh thai Nga dbi dao _gay ap luc giam gia ban cia cac loai ca canh tranh khac
Ca Minh Thai - TAC Ca minh thai danh bat San lugng ca minh thai
(triéu thn) ('000 t&n) ——— Gia ban ca minh thai (EUR/Kg)
25 . 23 60 - - 5.0
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Ngudn: NMFS, KISVN, (*) San lwong da khai thac 4M24 vs. TAC 2024 Ngudn: EUMOFA, KISVN

e Thi trwéng Trung Quéc — Nhu cau tiéu thu con yéu

Nhu cau tiéu thu tiép tuc cho thy sw cham lai va anh hwéng truc tiép lén tiéu
thu kénh nha hang (Hinh 9, 10). Vi vay, hau hét cac doanh nghiép xuét khau ca
tra budc phai gitv gia ban & mac thdp nham thic day don hang xuét khdu sang
thi trwdng nay. Hé qua, gia ban ca tra gidm -11.2% n/n, ghi nhat muic
USD1.96/kg, trong khi d6 sdn lwong xudt khdu tang +26.1% n/n, dat mic
53,400 tan.

Dw vao xu hwéng trén, ching t6i dw phéng san lwong xuét khdu sang Trung
Quéc tang khoang +15~20% n/n, nhd vao chién lugc gia ban hop ly. Bén canh
do, gia ban ca tra chi giao dich quanh mirc USD1.9/kg ~ USD2.0/kg trong
3Q24F (gidm -10~11% n/n)

Hinh 9. Niém tin ngudi tidu dung yéu dan dén cic kénh  Hinh 10. Lgi nhuin nganh dich vu an uéng ting truéng

dich vu 3n udng phai ap dung chién lugc gia ban thap cham
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Ngudn: Cuc Hai quan Trung Quéc, KISVN

Ngudn: Bloomberg, KISVN
Bién LN gop 6n dinh nh& vao xu hwéng gia nguyén liéu dau vao ha nhiét
Xu huéng gia cta céc loai ngi cbc (ngd, ba dau nanh...) dang cé xu hwéng ha
nhiét trong nhirng thang ctia 3Q24 (Hinh 11), do mua thu hoach thuan lgi & cac

nwéc c6 ngudn cung Ién nhw Brazil va Argentina. Trwéc xu huéng trén, ching
t6i cho rang gia thirc an thiy san ciing sé ha nhiét trong thoi gian tdi, tr dé hd




tro cho bién LN gop clia cac doanh nghiép xuat khdu c4 tra cé ving nudi Ién
(nhw VHC, ANV).

Déi véi gia ca gidng va gia ca nguyén liéu, xu hwéng gia cé sy tdng nhe trong
nhirng thang gan day (Hinh 12). Tuy nhién, ching t6i cho rdng mdc ting gia
nay chwa cé anh hwéng manh lén gia thanh san xuét cla cac doanh nghiép
ché bién xuat khau ca tra trong ngén han.

Vé lwong hang tdn kho ca tra nguyén liéu tai khu viec DPBSCL, ching tdi nhan
thay lwong tdn kho nay dang bét dau thu hep (Hinh 13), do sw &nh hwéng tiv
(1) Trién vong xuét khdu am dam, khién cho ho nudi nhé Ié va cac doanh nghiép
I&n han ché tha nudi méi (2) Budc vao mua mua tai cac khu vuc c6 dién tich
tha nudi 1&n, khién cho dich bénh trén ca bat dau dién ra phirc tap hon. Vi vay,
chung t6i duy tri quan diém rang ngudn cung ca tra cé thé bi thiéu néu nhu cau
tiéu thu phuc hdi manh mé trong cudi 2024F va nam 2025F.

Hinh 11. Gia hang héa néng nghiép giam, kéo theo gia thirc Hinh 12. Gia ca giong va ca tra nguyén liéu duy tri 6n

an chin nudi giam dinh
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Hinh 13. Ton kho ca tra nguyén liéu trong nuéc tiép tuc giam
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Ngudn: Agromonitor, KISVN




1. Xuat khau tém — Ch& dei tin hiéu phuc héi ré rang hon
3Q24F - San lwong ting manh trong khi gia ban van thap

Trong 8T24, theo Agromonitor, KNXK tom dat mirc 2.35 ty d6 (tdng +8.1% n/n).
Cu thé, san lwong xuét khau tang +12.3% n/n, nhung gia ban tém xuét khau
gidm nhe -3.8% n/n, xuéng mirc USD8.94/kg.

Liy ké T8- va T9-24, san lwong xuét khdu tém ting khoang +16.5% n/n, trong
khi gia ban chi ghi nhan mic USD8.85/kg, van gidm -2.9% n/n. Dwa vao xu
hwéng trén ching téi dwa ra dw phéng cho ca 3Q24F, san lwong xuét khau
tang khodng +15% n/n, gia ban tdm c6 thé giao dich quanh mirc USD8.8/kg ~
USD9.0/kg (giam khoang -2~3% n/n).

Hinh 14. Tdng kim ngach xuat khau tém ting nhe +8.1% Hinh 15. San lwgng xuat khau tém ting manh trong T7 va

n/n

T8-24, gia ban tém dan ting tré lai

(triéu do)
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Trong 3Q24F, nhirng dw phéng lac quan ca chung t6i vé san lwong va sw phuc
hdi cham cua gia ban tém dwa trén cac phan tich cung-cau tai cac thj truong
I&n nhw My, EU va Nhat Ban nhuw sau:

e Thitrwong My — Ap lwc canh tranh chwa ha nhiét

Liy ké 7T24, ching tdi nhan thdy xu hwéng trai nguoc trong ciu tric sadn pham
tém Viét Nam xuét khdu sang thi treéng My (Bang 3). Cu thé:

°  Tém ché bién: ghi nhan san lwong xuat khiu gidm -5.1% n/n, trong
khi gia ban gidm -5.7% n/n, cho thdy nhu cau tiéu thu van cham tai
nhém san pham nay.

°  Tém déng lanh: xuét khau tdbm déng lanh sang My cé su tich cuwc hon.
Cu thé, san lwong xuét khau tém tang manh khoang +22.6% n/n. Tuy
nhién, san lwong ting cao nhor vao cac doanh nghiép xuéat khau cha
dong giam gia ban dé thuc day don hang xuéat khau (gia tém doéng
lanh: gidm -17.7% n/n).

Trong T7-24, s&n lwong tdm nhap khau vao My gidm -11.9% n/n, va xu hwéng
gidm nay dang kéo dai trong nhirng thang gan day cho thdy nhu ciu tiéu thu
tém tai thi trwrng My van con yéu. Trong do, san lwgng xuat khau tém Viét Nam
vao thj trwrong My gidm khoang -15.7% n/n trong T7-24 (Hinh 16, 17).

Trong 3Q24F, ching t6i cho rang trién vong gia ban tdm sang My van sé thap
do tinh hinh canh tranh cao va nhu cAu tiéu thy tém con cham. Tuy nhién, ching
t6i nhan thay mot diém tich cuwc d6 1a viéc Ecuador dang phai di mat véi mic
thué chéng tro cdp (CVD) khodng 2.89% va thué chéng ban pha gia (AD)




khoang 10.58% khi xuat khau tém vao My. Sy kién nay cé thé phan nao giam
bét &p lwc ngudn cung cao tai thj trworng My.

Bang 3. Tém déng lanh Viét Nam phuc héi manh mé trong 7T24 trong khi tdm ché& bién van am dam

San lwong tom (kg) Gia ban tom (USD/kg)

772023 772024 n/n 772023 772024 n/n
INDONESIA 30,297,153 28,432,005 (6.2) 754 7.56 (4.7)
AN DO 24514 494 23,841,603 (2.7) 9.98 5911 (8.7)
VIET NAM 20,196,347 19,167,628 (5.1) 9.88 9.32 (5.7)
THA| LAN 9,085,913 7,825,425 (13.9) 1164 1011 (13.1)
ECUADOR 4952 193 4 939 748 (0.3) B8.79 3.43 (4.1)
T6n 0 93,646,373 88,703,677 [5.3) 9.26 8.61 (7.0}
AN DO 129,817,271 132,255,000 19 7.67 7.07 {7.8)
ECUADOR 112,149,841 106,660,289 (4.9) B.72 B.66 (0.9)
INDONESIA 54 205,670 43 644 248 {19.5) B3.18 746 18.7)
VlET NAM 9,802,532 12,016,173 22.6 12.51 10.29 (17.7)
ARGENTINA 7,050,242 7.854 701 113 1293 1253 (3.0)
Total 331,825,066 318,858,467 (3.9) 7.96 7.44 (6.5)

Ngudn: NOAA, KISVN
Hinh 16. Nhap khiu tém vao My cham cho thiy nhu ciu  Hinh 17... Trong khi dé, xuit khau tém Viét Nam sang My

tiéu thu yéu suy giam.
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Hinh 18. Gia ban tém sang My it c6 déng luc phuc héi trong 3Q24F
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e Thi trwong Nhat Ban — Ch& doii tin hiéu phuc héi tiéu dung

Chung t6i nhan thdy KNXK tém sang Nhat van duy tri mrc tang nhe trong
T7-va T8-24 (Trong do, T7: 48 triéu do, tang 11.6% n/n; T8: 46 triéu d6, 0%
n/n), theo VASEP).

Theo téng cuc hai quan Nhat Ban, tdm Viét Nam xuét khau vao thj trwong
Nhat dang c6 sw cai thién tét vé san lwong, nhwng gia ban tiép tuc & mat
bang thap (Hinh 20). Méc du, thj treng Nhat khong phai dbi mét véi sw
canh tranh gay gét dén tlr Ecuador hay An B8, nhwng do nhu cau tiéu ding
van con cham khién cho trién vong xuét khau tém cua Viét Nam chwa khéi
sac tai thi trwéng nay.

Chung t6i cho rang trong 3Q24F, xuat khau tém sang Nhat van phuc thudc
vao tang trudng san lwong thay vi gia ban. M&t bang gia ban tém tai Nhat
van sé thap dé thic ddy nhu cau tiéu thu tom.

Hinh 19. Nhap khau tém cia Nhat duy tri 6n dinh Hinh 20. San lvgng va gia ban tém xuat khiu dan hoi phuc
s Kim ngach xuét kh3u tdm sang Nhat Ban ; 2 Kha
(USD/triéu) (%) (1000 t&n) Z?: tl)t;gng xuat khau (USD/kg)
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Ngudn: VASEP. KISVN

Ngudn: Cuc Hai quan Nhat Ban, KISVN wéc tinh
e Thitrworng EU — Nhu cau tiéu thu tom tét hon dw kién

KNXK tém sang EU chirng kién murc tang trwdng cao trong T7- va T8-24,
ghi nhan mdc tang lan lwot +31.5% n/n va +16.3% n/n, theo VASEP. Chu
yéu nh& vao nén kinh té khéi EU dang dan 6n dinh va lam phat ha nhiét
thac day nhu cAu tiéu dung.

Tuy nhién, m&rc d6 canh tranh vé gia dang dién ra gitra cac quéc gia xuét
khau tdm vao thi trwérng EU (trong d6 c¢é Ecuador va An Do), khién cho gia
ban tém tai thi trwd'ng nay khbéng cé nhiéu dong luc dé cai thién. Chung toi
cho rang tinh trang nay cé thé kéo dai dén hét 2H24F. Do d6, ddng lwc tang
trwdng chinh sé phu thudc vao tang trwdng san lwgng, trong khi gia ban
van am dam (Hinh 22).
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Hinh 21. Xuét khiu t6m Viét Nam sang EU ¢6 tin hiéu tich
cu'c

Hinh 22. Tuy nhién gia ban t6m duy tri 6n dinh do canh
tranh gay gat

(USD/triéu) Kim ngach xudt khau tém sang EU (%)
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Ngudn: Eurostat, KISVN wéc tinh

Gia tom nguyén liéu ting c6 thé anh hwéng lén bién LN gop toan nganh

Sau giai doan gia nguyén liéu @m dam trong 2Q24, gia tdm nguyén liéu dang
c6 xu hwéng téng tré lai, nguyén nhan dén tir nhu cau ché bién xuét khau ting
cao trong khi nguén cung trong nwéc dang giam do thoi tiét khong thuan loi
cho viéc tha nudi trong 2H24F.

Diéu nay c6 thé dan dén chi phi nguyén liéu dau vao tang lén, dac biét khi gia
ban tém xuat khau téng véi tbc d6 cham hon. Do d6, chiing téi tin rang bién LN
gop clia cac cong ty ché bién va xuat khdu tém c6 thé bi anh hudéng trong
3Q24F. Tuy nhién, cac cong ty cé dién tich tha nudi Ién c6 thé phan nao kiém
soat dwoc chi phi dau vao.

Hinh 23. Gia tém nguyén liéu ting vot ké tir Thang 06/2024
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Ngudn: Agromonitor, KISVN
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ll. Két qua kinh doanh cuia cac cong ty niém yét trong 3Q24F
VHC - Thi trwdng My la dong lwc tang trwwéng

Bang 4. Du phéng két qua kinh doanh cia VHC trong 3Q24F (ty déng, %)
3Q23A 2Q24A | 3Q24F 2024F Consensus
n/n a/q n/n 3Q24F 2024F
Doaph thu o 2,698 3,196 | 3,345 | 24.0 4.7 11,985 |[195 | NA 12,287
phgr‘; tlzgnpghfn"a san 2369 2761 | 2951 | 246 69 | 10314 |174
Collagen & Gelatin 159 219 199 250 (9.2 905 25.6
Sa Giaﬂg (SGC) 106 189 163 53.9 (13.5) 662 45.2
Ng;l;)r::t_rc pham Thanh 27 32 185 105 71x
LN gép 285 462 488 71.2 5.7 1816 [21.7 | N/A 1,928
Chi phi QLBH 134 141 148 10.0 47 570 8.8 -
Loi nhuén hoat dong 220 381 402 82.4 5.6 1246 |[286 | NA 1,39
L&i/(18) khac 8 12 12 475 - 4715 | 104 -
LNTT 229 393 415 81.1 5.5 1,502 | 312 | N/A 1526
LNST 201 336 358 78.2 6.6 1,287 |322 | N/A 1304
LNST-CTM 191 314 335 75.5 6.6 1,215 | 322 | N/A 1,247

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

Dw phéng: Trong 3Q24F, ching t6i dw phong doanh thu ctia VHC tang trwéng
& mirc +24% nin/ +4.7% q/q, dat 3,345 ty déng. Cu thé:

e Ca tra phi-lé xuat khau: Chuang t6i dw phong KNXK cé tra ctia VHC
dat mc 80.8 trieu d6 (tang +32.5% n/n/ +11.8% q/q). Trong d6, san
lwong xuat khau: tdng +30.3% n/n va gia ban: tang nhe +1.7% n/n va
+5.1% q/q, dat mirc USD2.98/kg. Thij trwdng My la dong Iwc tang
trwwdng chinh ctia VHC, v&i mirc tang trwdng san lwgng va gia ban sang
M§ 1an lwot +42.9% n/n va 9.4% n/n (khodng USD3.23/kg).

Trong khi d9, thi trwerng EU va Trung Quéc van dbi mat véi nhivng thach
thire, vi vay VHC duy tri chién lwoc gia ban hop ly nhdm thuc day don
hang xuét khau.

e San pham phu pham ca tra: Chung t6i ky vong cac san phdm phu
pham gil* mlrc tang trwdng cao trong 3Q24F, duy tri da tang truwdng tét
nhw T7- va T8-24. Bén canh dé, nhu cau thirc &n chan nudi tdng cao
doéng gop vao doanh sb ban hang cac san pham nhw dau ca va bot ca
tang cao.

e Collagen & Gelatin (C&G): Dy phéng dat mrc 199 ty ddng (tang +25%
n/n) nhé vao sy déng gop tir cong sudt maéi dén tir nha may C&G giai
doan 2, cuing v&i nhu cu ting cao & kénh dich vu an udng va cham
sOc strc khée.

e Sa Giang (SGC): Chung tdi dw phéng doanh thu dat 162 ty ddng (tdng
53.9% n/n) nh& vao nhu ciu tiéu thu cai thién trong thi triwdng ndi dia.

Bién LN gop ky vong dat 14.6% (tang +4dpt n/n va +0.2dpt g/q) do gia ban ca
tra cai thién va gia nguyén liéu dau vao (thtre an thuy san) 6n dinh. Do d6, LNST
cta VHC dvw phong ghi nhan 358 ty dong (tang +78.6% n/n va +6.6% q/q).
Khuyén nghi: Chung t6i duy tri khuyén nghi MUA déi véi VHC (GMT: 88,400
ddng; tiém nang tang gia: +25% so vé&i gia déng ctra ngay 01/10/2024) dwa trén
2 luan diém chinh (1) san lwong xuét khau tiép tuc phuc hdi tai cac thi truong
trong diém (2) gia ban ca tra du kién sé& bwdc vao chu ky tdng trong ndm 2025F
do mét can bang cung cau.
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ANV - Loi nhuan quay vé mirc binh thwong

Bang 5. Du phéng két qua kinh doanh cia ANV trong 3Q24F (ty dong, %)
3Q23A 2Q24A | 3Q24F 2024F Consensus
n/n a/q n/n 3Q24F 2024F
Doanh thu 1,009 1,193 | 1304 | 187 93 4458 | 04 | NA - 4,499
Ca tra phi-Ié va san
pham lién quan 1,073 1,143 | 1,269 | 183  11.0 4,307 | (0.5)
Xay dung va khac 0 20 5 115x  (74.6) 33 26.6
Nang lvong méttroi g 30 30 19.1 ; 119 | 11.8
LN gop 85 143 194 | 1284 352 620 |387 | N/A 580
Chi phi QLBH 54 90 98 | 835 95 312|183
Loi nhuén hoat dong 3 37 84 | 237x 1281 308 |es1 | A 259
Lai/ (18) khéc 4 (16) i ) ) (13)
LNTT 7 21 84 | 108x 305 235 |2.64x | N/A 180
LNST 1 18 72 684x 312 192 |39x | WA 153
LNST-CT™ 1 18 72 | 684x 312 192 |39x | VA 1S3

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

Dw phéng: Trong 3Q24F, ching t6i dw phdng doanh thu ANV ¢6 thé dat mirc
tadng +18.7% n/n va +9.3% q/q, ghi nhan murc 1,304 ty déng. Trong dé, KNXK
ca tra tang trwdng manh mé & mirc +23.5% n/n, ghi nhan mec 37.5 triéu do,
nho vao san lwgng tang khoang +29.1% n/n.

e Chung t6i dwa ra dy phéng san lwong xuat khau ca tra sang cac thi
trwdng chinh cla ANV c¢6 sy tang trwedng vwrot bat trong 3Q24F, do (1)
hiéu (rng nén thap cung ky, va (2) ANV git gia ban & mac thdp nham
tang don hang. Cuthé, Trung Quéc (t&ng +18.5% n/n); My Latin (t&ng
+33.8% n/n); ASEAN (tang +25% n/n); thj trwdng EU (tang +1.28x %
n/n); va nhém thi trwdng khac (tang +20.8% n/n).

e Dbi v6i gia ban, chung tdi dw phéng dat mirc USD1.84/kg (giam -4.3%
n/n/ +1.8% q/q). Pang chu y, thi trwéng Trung Quéc (thi trwdng chinh
ctia ANV) van dbi mat véi trién vong &m dam, do do gia ban chi ghi
nhan mirc USD1.66/kg (gidm -6.9% n/n va -4.4% q/q).

Déi v&i xu hwéng bién LN gop, gia thirc an thay san thap 1a dong lwc chinh giup
cho ANV mé& rong bién LN gbp trong 3Q24F. Chung t6i dy phong bién LN gop
dat mwrc 14.8% (+7.1dpt n/n va +2.8dpt q/q). LNST-CTM dw phdng quay lai mrc
binh thwdng sau giai doan khé khan, ghi nhan 72 ty déng so véi mire 1ty dong
cung ky va 18 ty déng trong 2Q24.

Khuyén nghi: Chang téi duy tri khuyén nghi MUA cho ANV (GMT: 38,150 dong;
tiém nang tang gia: +14% so véi gia déng ctra ngay 01/10/2024) trong trung va
dai han. Tuy nhién, trong ngan han do thi trwéng chinh cta ANV — thj trwdng
Trung Quéc chwa cé tin hiéu chuyén bién tich cuc, dac biét 1a gia ban ca tra.
Do do, dinh gia ctia ANV chwa thay déi tich cwe trong ngan han.
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IDI — Thij trwéng Trung Qudc kém khéi sac, can tré 1én da hoi phuc

Bang 6. Du phéng két qua kinh doanh cuaa IDI trong 3Q24F (ty dong, %)
3Q23A 2Q24A | 3Q24F 2024F Consensus
n/n a/q n/n 3Q24F 2024F
Revenue 1749 1938 | 1714 | (20) (115) | 7,835 | 85
Ca tra phi-lé 769 686 692 |(100) 09 | 3108 | 7.3
Bt c4, dau ca 722 751 758 50 08 | 3156 | 94
Thire an chan nudi 247 483 247 - (48.9) | 1,501 9.4
Dich vy 11 18 18 56.0 - 70 -
BéAt dong san 0 - - - - - (100)
LN gép 111 158 154 392  (2.3) | 560 6.8
Chi phi QLBH 49 68 61 227 (115) | 278 | 25.2
Loi nhuan hoat déng 30 28 32 73 137 283 | (6.7)
Lai/ (16) khac 4) 2) 2 (44.1) - (2) -
LNTT 26 26 30 153  14.9 104 | (2.5)
LNST 23 20 24 35 22.6 83 13.3
LNST = CTM 19 16 20 33 226 65 13.3

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

Dw phéng: Trong 3Q24F, chung t6i dw phéng doanh thu cta IDI ¢ thé dat
mirc 1,714 ty ddng (gidm -2% n/n/ -11.5% q/q) do tinh hinh xuat khdu ca tra am
dam. Trong do:

e San pham phi lé ca tra: Chung t6i ky vong doanh thu ca tra cé thé dat
mirc 692 ty dong (gidm -10% n/n/ tdng +0.9% q/q). Nguyén nhan cé
thé la do strc tiéu thu yéu & thj trwong Trung Quéc (mét trong nhirng
thi trwong quan trong nhét cta IDI), trong khi thi trwéng Mexico chi bu
dap mét phan cho trién vong &m dam thj trwéng Trung Quéc.

e Ngoai ra, san phadm b6t ca va dau ca cé thé tang trwdng 5% n/n, dat
758 ty ddng, cac mang khéac cé thé sé khong dbi trong 3Q24F.

Bién LN gop cla IDI dwoc dy phéong sé dat 9% (tang +2.7% n/n/ +0.85% q/q)
nh& vao gia ca tra nguyén liéu giam, tr d6 hé trg mé rong bién LN gop cla
mang c& tra. Chung t6i wéc tinh LNST — CTM ¢6 thé dat 20.1 ty déng (t&ng
+3.5% n/n/ +22.6% q/q).

Khuyén nghi: Chung téi tai khang dinh khuyén nghi NAM GIU déi véi IDI do
két qua kinh doanh ky vong phuc hoéi cham. Bén canh dé, chung téi van lo ngai
vé nhi*ng rdi ro lién quan dén dau tw khong hiéu qua vao mang kinh doanh
khong cét 16i va cac khoan vay I16n cho cong ty me.

FMC — San lwong xuat khau cao 1a dong lwe ting trwéng chinh

Bang 7. Du phéng két qua kinh doanh ciia FMC trong 3Q24F (ty déng, %)
3Q23A 2Q24A | 3Q24F 2024F Consensus
n/n a/q n/n 3Q24F 2024F
Doanh thu 1,793 1,243 | 2,067 | 153  66.3 | 6,217 | 22.2 N/A 5,889
San pham tom 1,750 1,211 | 2024 | 157 672 | 6,078 | 23.3
Néng san 43 32 43 0.7) 347 139 (13)
GP 184 141 209 13.6 488 594 493 N/A 595
Chi phi QLBH 86 79 113 315 4238 320 59.6
Loi nhuan hoat déng 88 84 112 27.8 33.4 273 (6.4) N/A 332
L&i/ (18) khac 0.5 0.2) | (0.2) |(146.4) - 1) @7
LNTT 88 84 112 26.8 335 337 10.6 N/A 365
LNST 89 83 110 236 335 333 101
LNST-CTM 82 66 101 23.6 52.2 304 10.1 N/A 327

Ngudn: D liéu cong ty, Bloomberg, KISVN wéc tinh
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Dw phéng: Trong 3Q24F, FMC bwdéc vao mua thu hoach cao diém va do do
gilp tdng san lwong tdm nguyén liéu phuc vu xuat khau. Ching t6i dw bao tang
trwdng doanh thu ctia FMC trong béi canh:

e San pham tém: Chung t6i dw phéng doanh thu xuét khau cé thé dat
2,036 ty déng, trong d6: san lwong xuét khdu dat 7.458 tan (tang +10.7%
n/n) va gia ban tém dat USD10.82/kg (tang +4.5% n/n, cao hon mirc
USD10.77/kg trong 2Q23). Sw phuc hdi ctia san lwong xuét khau co6
thé la do nhu cau tiéu thu tai cac thi trwdng chinh dwoc phuc hdi.

e Nong san: Chung téi dw phong doanh thu 3Q24 c6 thé dat 43 ty déng
(gidm -0.7% n/n).

Bién LN gop ctia FMC c6 thé dat mirc 10.1% (gidm -0.1dpt n/n/ -1.2dpt q/q),
mac du c6 mua vu thu hoach tét va gia ban tém cai thién nhe nhwng nhu ciu
cao vé san lwong xuét khdu da khién FMC tang cwéong thu mua tdm nguyén
liéu tr ngudn bén ngoai, diéu nay lam ting chi phi nguyén liéu trén méi kg thanh
pham.

Chung t6i dw phéng LNST — CTM ciia FMC ¢6 thé dat mae 101 ty dong (ting
+23.6% n/n/ +52.2% q/q), nh& vao san lwong xuét khau cao hon va bién LN
gop duy tri 6n dinh trong 3Q24F.

Khuyén nghi: Chung téi duy tri khuyén nghi NAM GIU? déi véi cé phiéu FMC
do nhirng lo ngai vé ap lwc canh tranh van sé kéo dai, co thé anh hwéng dén
gia ban tém xuét khau.
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Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén lgi nhuan ky vong trong 12 thang téi
e MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

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

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.

* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gil» hodc Ban.

Nguyén tac danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi

* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng béo céo phan anh chinh xac quan diém ca nhan cla ching tdi vé cong ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trwdc cia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

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

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

KIS Vietnam Securities Corp. hoéc ca bén lién quan khéng tao lap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan clia cong ty dwoc phan tich trong bao cdo tai ngay 2/10/2024.
KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 2/10/2024.

Nguoi thiee hién: Phong phan tich

16



Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c 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 du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap cdia minh va tdy 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 dam bao nha dau tw sé
dat dwoc loi nhuan ho#c dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bé mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s& dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2024 cua KIS Vietnam Securities Corp.. Bao cao nay khdng dwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
ho3c tiét 16 cho bat ky ngwéi ndo khac ma khéng duwoc sw chép thuan bing van ban clia KIS Vietnam Securities Corp.
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