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Thuy san
Trién vong 2025F: Vuat qua théch thic

“..Mdc du nganh da bwéc vao giai doan phuc héi, nhung
nhirng bét 6n tai cac thi trurong xuét khdu chinh dang tao ra su
khéng chac chan cho trién vong ndm 2025F. Tuy nhién, chung
téi tin rdng nhiing thach thirc nay chi mang tinh tam thoi, va
trién vong cta nganh van tich cuc 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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2025 Outlook

Vwot qua thach thirc

Phuc héi nhung chwa 6n dinh

Catra — Tang trwdong dwot dan dat
béi thj trrrong My trong khi  gap
thach thdec tai Trung Quéc va EU

VHC Ia diém sang nhovithé
dén dau tai thj trwong My

Tém — Rdi ro canh tranh vén
hién hau

FMC vwot tréi so véi cac doanh
nghiép tdm khéac

VHC |a ¢é phiéu dwor ching toi
khuyén nghj, trong khi ANV, IDI
va FMC cho déng lwe tang trwéng
ré nét hon

B&o cé&o nay noi ve diéu gi?

« Trién vong nganh ca tra ndm 2025F
« Trién vong nganh tdm n&m 2025F

« Dw bao két qua kinh doanh cta cac doanh nghiép niém yét ndm 2025F

. Toém tat so lucc

Trong ndm 2025F, trong bdi cadnh nhu cu tiéu dung tiép tuc phuc hoi
tai cac thi trudng xuat khau chinh, ching t6i du bao nganh thiy san sé
theo xu hwéng cai thién tét 1&n. Tuy nhién, nganh van co6 thé di mat
v&i cac tré ngai ngén han, bao gém chinh sach thué quan méi va ap
lwc canh tranh cao. Chung t6i ky vong san lwong xuét khau sé duy tri
da téng trwdng, trong khi gia ban binh quan cla tdm va ca tra c6 thé
bién dong khac nhau tai cac thi trwérng chinh.

Nganh c4 tra, ching tdi cho rang thi trweng My sé tiép tuc la dong lwc
chinh trong nam 2025F, b4t chap nhirng bat dn xung quanh chinh sach
thué nhap khau dwdi nhiém ky Téng théng Trump 2.0. Chinh sach nay
c6 thé tam thoi dinh hinh lai cAu trdc nganh, déc biét néu thué cao hon
ddi voi ca tra dan dén viéc ngwdi tiéu dung My chuyén sang tiéu thu ca
minh thai néi dia. Tuy nhién, trong trung va dai han, chung téi tin rang
ca tra c6 thé mé rong thi phan do ca rd phi Trung Quéc bj ap thué cao
hon (khodng 60%). Ngoai ra, hoat dong tich tri trwdc khi thué co hiéu
lwe thuwérng dién ra manh mé, do dé chang t6i ky vong sén lwong va gia
ban ca tra sé tdng dang ké trong 1H25F.

Dwa trén cac phan tich nay, chung tai gitr quan diém lac quan véi VHC,
nho ty trong xuat khdu sang My cao. Ngworc lai, cac doanh nghiép chi
yéu xuét khiu sang Trung Qubc nhw ANV va IDI c6 thé tiép tuc dbi mat
v&i thach thire do tiéu dung tai thi triedng nay tiép tuc suy yéu.

Nganh tém, xuét khau tdm cé thé duy tri trién vong tich cuc, dwoc thic
day b&i nhu ciu tiéu dung dan hdi phuc, ky vong sé& hé tro tang san
lwong xuét khiu. Tuy nhién, ap lwc canh tranh & mic cao khi ngudn
cung tom toan cau duoc du bao tiép tuc tédng trong nam 2025F, tao ap
lwc 1&n gia ban. Do do, chang téi khéng ky vong gia tém cé thé tang
manh trong 2025F. Trong ngan han, ngudn cung tdm nguyén liéu trong
nwéc that chat da khién gia nguyén liéu dau vao tdng manh, gay ap lwc
truc tiép lén bién lgi nhuan clia cac cong ty ché bién.

Chung t6i danh gia FMC c6 thé dat két qua kinh doanh tét hon so véi
cac doanh nghiép tdm niém yét khac nh& vao: (1) Cai thién kha nang
tw chl ngudn tém nguyén liéu (2) Gia tdng cong suét tai nha may Thay
san Sao Ta mai.

Chung téi duy tri khuyén nghi TRUNG LAP cho nganh thiy sdn nam
2025F. V& lya chon cb phiéu, GMT ctia VHC dwoc diéu chinh gidm
xudng 84,900 VND/cd phiéu nhwng van gitr khuyén nghi MUA, do trién
vong tang trwdng lgi nhuan 2025F-26F tich cwe. Ngoai ra, ching toi
khuyén nghi NAM GIU’ d6i véi ANV va IDI do trién vong xuét khau kém
kha quan tai thi trwéng Trung Québc. Bdng thdi, ching toi cling duy tri
khuyén nghi NAM GIU déi véi FMC do tbc dd téng trwdng cham cla
gia ban tém xuét khau.
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2025 Outlook Vwot qua thach thirc

Il. Téng hop du phéng va dinh gia

Bang 1. Bang tong hdp dinh gia

Khuyén nghj & GMT Lei nhuan & Pinh gia
cong ty DT LNHD  LNST EPS BPS PE PB ROE EV/EBITDA DY
oy @adng) aeng LY M0 0o 0
VHC Khuyén nghi MUA 2022A 13231 2,254 1,975 10,771 41,027 111 13 29.7 58 2.9
GMT (dbng) 84,900  2023A 10,033 969 919 4914 44629 143 17 116 14.6 2.6
Thi gia (13/12,d6ng) 72,600 2024F 12483 1,324 1,257 5169 38413 130 19 138 121 55
Vén hoéa (ty dong) 16,295 2025F 13497 1,724 1,550 6338 42,751 105 1.7 158 9.3 2.7
2026F 15120 2,134 1,894 7,745 48496 86 15 17.1 75 2.7
ANV Khuyén nghi NAMGID  2022A 4897 864 676 5302 22604 111 13 259 5.1 44
GMT (ddng) N/A 2023A 4,439 183 39 293 21,326 1056 1.5 1.4 325 3.1
Thi gia (13/12,déng) 20,550  2024F 4800 236 65 245 15666 843 13 1.9 30.3 1.2
Vén hoéa (ty dong) 5472 2025F 5209 368 236 883 16,049 234 13 56 19.4 24
2026F 5209 568 383 1435 16,984 144 12 8.7 126 2.4
IDI Khuyén nghi NAMGIO  2022A 7031 726 563 2,404 14,033 111 13 177 6.8 138
GMT (ddng) N/A 2023A 7221 303 73 254 14266 354 08 1.8 18.4
Thi gia (13/12,déng) 8,300 2024F 7401 312 73 265 14530 369 08 18 17.8
Vén hoéa (ty dong) 2,267 2025F 7,801 378 132 477 15008 206 08 3.2 14.7 -
2026F 8,194 402 196 710 15545 138 0.8 46 13.8 1.4
FMC Khuyén nghi NAMGIO  2022A 5702 307 322 4726 29423 111 13 167 7.2 6.2
GMT (dbng) N/A 2023A 5,087 292 302 4221 31,024 107 15 140 11.7 4.4
Thi gia (13/12,déng) 47,250  2024F 5199 265 287 4084 27,252 111 14 132 11.4 42
Vén hoéa (ty dong) 3,090 2025F 5702 307 322 4726 29423 84 13 160 8.8 42
2026F 5087 292 302 4221 31024 82 12 148 8.7 42

Ngudn: Bloomberg, KIS Research udc tinh
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2025 Outlook

Sén lwong xuét khdu catra
tang manh trong 10724

Hinh 1. Kim ngach xuit khiu dang trén da phuc héi

Vwot qua thach thirc

lll. Nganh ca tra - Trong giai doan dau

cua chu ky tang truong
1. 10T24 — Dan cai thién vé cudi nam

Trong 10T24, kim ngach xuéat khau ca tra dat 1.65 ty USD, tang nhe
+7.5% n/n, dugc thic day nhd sw phuc hdi clia san lwong xuét khau
(tdng +16.5% n/n, dat 768,000 tan). Trong khi dd, gia ban trung binh ca
tra duy tri @ mirc USD2.14/kg (gidm -7.7% n/n, so v&i USD2.32/kg trong
10T23).

Cu thé, thi treng MY 1a diém sang vé ca san lwong xuat khau va gia
ban, véi tdng kim ngach xuat khau téng vot 1én 293 triéu USD (téng
+29.8% n/n). Trong khi d6, Trung Quéc va EU lai &m dam véi gia tri
xuét khau 1an lwot dat 443 triéu USD (giam -5.5% n/n) va 191 triéu USD
(gidm -2.3% n/n). DU san lwong xuét khdu tdng nhung tiéu thu yéu va
s canh tranh gay gat v&i cac loai ca thit trdng khac da kéo gidm gia
ban ca tra.

Hinh 2. San luvgng xuat khiu la déng luc ting trudng

chinh
T6ng kim ngach xuét khdu —O—n/n San lugng xust khdu —O— Gid ban ca tra
————————————————————————————— ~ ’z———————————————————————————\‘
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Ngudn: Agromonitor, KIS Research Ngudn: Agromonitor, KIS Research
Hinh 3. Téng hop san ludng va gia ban ca tra xuat khiu tai cac thi trudng chinh trong 10T24
('000 tan) San lugng xut khiu Gia ban (USD/kg)
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Trung Quéc My EU Khac
Ngudn: Agromonitor, KIS Research
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2025 Outlook

Vwot qua thach thirc

VHC |a diém sang trong
10T24

VHC va ANV déu ghi nhan sw phuc hdi vé san lwong xuét khau, du hai
doanh nghiép nay hoat dong tai cac thi trwd'ng khac nhau. Tuy nhién,
VHC c6 sw cai thién manh vé gia ban theo g/q nhd sw hdi phuc cla thi
trwdng MY, trong khi gia ban cla ANV van yéu do xuét khau sang thi
trwdng Trung Quéc gap khod khan. Ngoai ra, IDI ghi nhan két qua trai
chiéu trong 3Q24, v&i san lwong xuat khau thap do sw sut gidm tai thi
trwong Mexico, nhwng gia ban lai cai thién n/n va g/q. (Bang 2)

Bang 2. San lwgng va gia ban ca tra xuat khau cia cac doanh nghiép trong danh sach theo déi ctia KIS

trong 10T24 (t&n, USD/kg)
Xudt khdu cé tra 1Q24 2Q24 3Q24 10T24
San lwong xuét khau 21,913,905 25,515,100 25,411,805 83,860,810
nin 41.6 34.4 22.1 35.6
VHC Gia ban 2.72 2.83 2.95 2.85
nin (22.5) (21.0) 0.8 (12.5)
San lweng xuét khau 12,585,802 16,051,404 19,376,573 53,673,779
nin (9.3) 17.3 23.3 6.8
ANV Gi ban 1.90 1.82 1.89 1.86
nin (13.1) (12.4) (1.9) (8.8)
San lweng xuét khau 14,012,726 13,322,276 9,567,414 41,552,417
nin 19.3 33.1 (20.5) 10.1
IDI Gi ban 2.05 218 2.20 212
nin (5.2) 1.1 9.0 1.1
Nguodn: Agromonitor, KIS Research

Tiéu thu & kénh ban Ié va
HORECA (khach san, nha
hang, quén ca phé) van &

mdrc trung binh

2. Nhirng dong Iwc doi 1ap trong nam 2025F
Thi trwong My — Bong lwe tang trwéng chinh

Trong 10T24, phia ngudi tiéu dung, chi tiéu cho thwe pham duy tri mirc
tang trwdng vira phai & ca kénh ban 1& va HORECA. Tuy nhién, tc do
tang trwdng kénh dich vu &n udng va nha hang da cham lai trong 3Q24
(Hinh 4, 5). Cac chi sé do luvdng strc khde hoat ddng nha hang ciing
cho thay tam ly chi tiéu than trong déi véi dich vu &n ubng bén ngoai.
Theo Bloomberg Intelligence, chi tiéu ctia ngudi tiéu dung cé thé suy
yéu do ganh néng tir cac khodn no thé tin dung cao, dan dén rai ro v&
no. Diéu nay d&c biét anh hudng ndng né dén chi tiéu cho dich vu nha
hang, qua d6 tac dong dén tiéu thu thay san tai thj truong My.

Hinh 4. Ting trudng kénh ban lé giam téc trong 10T24 Hinh 5... Péng thai, kénh HORECA ciing bi kim ham
R ) . (%) Doanh s ban hang tai cing mét clra hang (T) (%)
(ty USD) Kénh dich vu dn uéng (%) Tdng trudng luu thng (T)
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Ngudn: Bloomberg, KIS Research Ngudn: Bloomberg, KIS Research
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Vwot qua thach thirc

Téng nhap khau cé phi Ié
vao My da dan phuc héi vé
san lwong

Hinh 6. Tong nhap khiu ca phi l1é dan

Theo di¥ liéu cia NOAA, ching t6i nhan thdy nhap khau ca phi Ié vao
My da dan phuc hdi, mc ting trwdng am dang giam tdc, véi mire giam
chi-1.5% n/n trong 10T24 so v&i-10.2% n/n ctia 10T23 (Hinh 6). Vé thi
phan, ca tra da tang thém 4.8% thi phan c& phi 1&, ching téi cho réng
gia ban ca tra canh tranh hon so v&i cac loai ca khac la yéu tb chinh
thac day san lwong xuét khau ca tra trong bbi canh tiéu thu cham.

Bang 3. Ca tra gia tiang thi phian nhap khau tai My nhé gia ban canh tranh

héi phuc
'000 t&n 8ng nhap khau caphile % 0 bi
e P e ca ph I 2021 2022 2023 | 10mM23 10124 | %Thaydoi
700 - >/ 12 Cé hoi 43.9 42.3 49.9 49.9 46.0 (3.9)
600 | B Céa ngwr 5.2 6.2 5.4 5.2 6.2 0.9
" Cé tuyét 8.7 8.8 7.9 8.1 8.4 0.4
500
Ca minh thai 41 45 41 41 2.7 (1.4)
400 7 Ca tuyét 2.3 2.9 2.1 2.1 25 0.4
300 | 0 cham den
Whiting 0.4 0.3 0.5 0.5 0.6 0.1
200 ¢ (10) Hake 0.6 0.6 0.4 0.4 0.3 (0.1)
100 | Ocean 0.2 0.2 0.1 0.1 0.1 (0.0)
0 HEEEEEEN Cusk 0.0 0.0 0.0 0.0 0.0 (0.0)
S 22222222 Ca 10 phi 18.5 16.8 16.8 17.2 16.0 (1.2)
S 3SEEEBERBESR
& 8 ® s 8RN G& K Catra 16.2 17.5 12.7 12.4 17.3 4.8

Ngudn: NOAA, KIS Research
Anh hwéng tir nhiém ky thir hai
cta Téng théng Trump dén
trién vong nganh c4 tra tir
2025F tro di

Ngudn: NOAA, KIS Research tdng hop

Dwéi nhiém ky Téng thédng Trump, ching tdi cho rang trién vong xuét
khau ca tra sang My c6 thé bi anh hwéng do sw bat dn trong chinh sach
thwong mai. Theo Goldman Sachs Research, cac murc thué dbi voi
hang tiéu dung dwoc dw bao sé tang it hon va chi tap trung vao mot sé
mat hang nhap khau chién lwoc. Tuy nhién, ching téi tom tét ba kich
ban thué quan va tac déng clia chung dbi véi xuat khau cé tra cla Viét
Nam nhuv sau:

Téac
dong

Bang 4. Tac dong cia ba kich ban thué quan dudi nhiém ky ciia Trump
% Thué quan

nhép khédu

Nhén dinh cda KIS

Thué nhap khau hién tai d6i voi ca tra vao My dao déng xung quanh mirc 0%:;

Thép hon 10% Tich cwe | o Khong c6 anh hudng dén xuét khau ca tra cta Viét Nam sang My trong ngén, trung va
dai han do van duy tri lgi thé gia ban so véi cac san pham thay thé.
¢ Ngay ca khi gia ban tang 10%, gia ban van thap hon so véi ca rd phi Trung Quéc, san
pham thay thé chinh, cé thé bj ap thué nhap khau Ién t&i 60%;
10% Trung lap

Hon niva, sau thué, gia ban ca tra van thap hon so v&i ca minh thai My, véi gia ban xuét
khau cla ca minh thai hién nay dao dong cao hon tir 12~20% so v&i gid ban ca tra..

Cao hon 10%

Mét di tinh canh tranh so v&i ca minh thai danh bat tai thj trweorng My;

C6 thé mét thj phan tai thj trwérng M§ néu c& minh thai My dwoc thic ddy tiéu thu manh
mé trong nuwéc.

Nguén: KIS Research

Bang 5. So sanh gia ban gii‘ra ca tra va cac san pham thay thé chinh tai thi trudng M y (kg, USD/kg)
Phi & ca tra Phi I& c& rd phi Trung Quéc Xuét khau phi I& cA minh thai My
San lwong Gia ban San lwong Gia ban San lwong Gia ban
2021 111,420,000 3.32 95,296,563 3.23 94,397,109 3.24
2022 118,300,000 4.52 92,491,831 3.87 79,363,655 3.75
2023 85,550,000 3.14 82,155,200 3.26 90,738,363 3.83
1072024 96,987,162 3.03 64,003,817 3.77 96,163,088 3.37

Ngudn: NOAA, Agromonitor, KIS Research téng hop

Viet Nam
Securities Corporation
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Vwot qua thach thirc

Trong trung va dai han, ching t6i tin ring cac chinh sach thwong mai
dwai nhiém ky Téng théng Trump c6 thé mé ra co hdi cho ca tra Viét
Nam chiém Iinh thi phan ca phi 1é tir ca ré phi Trung Quéc, trong khi
cac ngudn cé rd phi khac kho cé thé nhanh chéng 1ap day khoang tréng
do Trung Quéc dé lai (Bang 6).

Bang 6. Trung Quéc thdng linh thi trudng ca rd phi Ié phi tai My (kg, %)
Sén Iwong nhdp khéu cé rd phi vao My % thi phan

2022 2023 9T24 2022 2023 9T24
TRUNG QUOC 92,491,831 82,155,200 58,025,489 71.0 71.4 71.6
COLOMBIA 10,773,186 11,960,307 6,958,195 8.3 10.4 8.6
BRAZIL 2,302,459 2,498,542 3,938,278 1.8 2.2 4.9
INDONESIA 7,208,037 6,375,129 5,916,418 5.5 5.5 7.3
HONDURAS 9,589,731 5,132,212 2,676,212 7.4 4.5 3.3
COSTA RICA 3,807,836 4,042,632 1,501,495 2.9 35 1.9
Khac 4,008,830 2,902,073 2,028,069 3.1 25 2.5
Téng 130,181,910 115,066,095 81,044,156 100 100 100

Ngudn: NOAA, Agromonitor, KIS Research téng hop

Theo déi sw bién déng nguén
cung céc loai cd trang khéc tai thj
trwoong My trong nam 2025F.

San lwong va gid ban xuat khdu
dworc dw bdo sé tang manh trong
1H25F

Tiéu thu yéu kéo dai lau hon dw
kién

Ngoai ra, bién déng trong nguén cung cua cac loai ca thit trdng
thay thé nén dwoc theo doi sat trong bdi canh nhu ciu ting trwéng
dw bao chi & mlrc vira phai vao nam 2025F:

e Cé&r6 phi Trung Quéc: San lwong xuét khau ca rd phi tlr Trung
Québc (ngudn cung ca rd phi lén nhat cho thj triedng MY) trong
3Q24 tang manh +17.3% n/n va +40% q/q. Mtrc tang trwdng
cao b4t chap cho cac nha ché bién ca rd phi Trung Quéc van
chwa phuc hdi hoan toan sau nhirng khé khan (bao Yagi, chi
phi thirc an thly san cao). Tr 4Q24F tr& di, ca roé phi Trung
Quéc cé thé buéc vao mua thu hoach nhé sy phuc hdi sau bao
va chi phi thirc an thay san giam..

e Ca minh thai My: Theo di liéu tr NOAA, nganh ca minh thai
My dang dbi mat véi gia xuét khdu gidm do nhu cau yéu va
canh tranh gia tang tai EU. Hon nira, tinh hinh cé thé tr& nén
tdi t&é hon do viéc Nga tang han ngach khai thac ca minh thai
thém +7% cho ndm 2025F. Do d6, chung tdi lo ngai réng cac
chinh sach dwéi nhiém ky Trump cé thé dwoc thwe hién nham
bdo vé& nganh thly san trong nwéc, qua doé thuc day tiéu thu
ndi dia thay vi duy tri mirc xuat khdu cao nhuw trwde day.

Vao ndm 2025F, chung tdi dw bao san lwong xuét khau ca tra sang My
sé khong tdng manh nhw nam 2024 do téc d6 bd sung hang ton kho c6
phan chirng lai. Cu thé, ching t6i dw phdng san lwong xuét khau cé tra
sé tang trwdng tich cwc trong 1H25F, trwde khi cac mire thué dwoc ap
dung, sau d6 dan tr& lai mc binh thwdng trong phan con lai ctia nam
2025F. V& gia ban, chung tdi cling ky vong sé c6 sy téng trwdng manh
trong 1H25F, do nhu cau nhap hang cao va tinh trang thiéu ngudn cung
ca tra nguyén liéu trong nwéc, sau dé sé 6n dinh hon trong 2H25F.

Thi trweng Trung Quéc — Con dwéng con nhiéu trac tré

Sau hang loat chinh sach kich thich cta chinh pha Trung Quéc, trién
vong chi tiéu noi dia vAn &m dam, thé hién qua ting trwdng cham chap
ctia doanh sb ban 18, d&c biét tai kénh dich vu &n uéng. Nguyén nhan
chd yéu 1a niém tin tiéu dung @m dam (Hinh 7, 8). Theo Vién Seabridge
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International, gia thly san bi &nh hwdng béi tiéu dung ndi dia cham,
dan dén nguoi tiéu dung cé xu huéng tim kiém cac loai thiy sén khac
c6 gia ca phai chéng hon. Do dd, cac nha xuat khau thly san budc phai
gidm gia ban dé duy tri thi phan.

Hinh 7. Niém tin ngusi tiéu dung tai Trung Quéc van con

yéu Hinh 8... Dan dén chi tiéu thap & cac kénh dich vu in uéng

Chi s6 niém tin ngui tiéu dung Trung Qudc (%) Doanh sg ban Ié hang hda cta Trung Quéc
------- Trung binh 2019-22 -==-=-=--Dich vy an udng
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Ngudn: Bloomberg, KIS Research Ngudn: Bloomberg, KIS Research

Méi lo ngai vé nguén ca minh thai Theo Intrafish, Nga da tédng cwong xué,t khau thiy san sang Trung
Nga déi dao c6 thé Iam gia ting Quoc nham bu dap san lwong xuat khau giém tai My va EU do cé}c
canh tranh vé gia Iénh trirng phat va thué quan cao. Cu thé, trong 8T24, Trung Quodc
tr& thanh diém dén cta hon mot ntra san lwong thiy san xuét khau tir
Nga, v&i san phdm chii lyc 1a ca minh thai (mét trong nhirng sa&n pham
canh tranh chinh ctla ca tra). Ngoai ra, rti ro canh tranh v&i cac loai ca
thit trdng noi dia khac con hién hiru, nhw ching t6i da dé cap trong Bao
cdo trién vong nganh thdy san 2H24. Do dd, chung t6i cho rang nhirng
tr& ngai nay c6 thé kéo dai dén 2025F va gia téng canh tranh vé gia.

Trong 2025F, ching t6i tin rang sw phuc hoi tiéu dung dwoc ky
vong chwa kha quan va nguén cung doéi dao cua cac san pham
thay thé khac, khién cho tang trudng xuét khau céa tra khé ghi nhan
tang trwdng trwdng cao. Chang téi dw phéng san lwong xuét khau sé
duy tri & mlrc viva phai. Vé gia ban, cac nha xuat khau cé tra phai danh
ddi gitra san lwgng xuat khau va gia ban, chdp nhan gia ban thap dé
déy manh san lwgng. Do dé, cac doanh nghiép tap trung vao thj treong
Trung Quéc khé mé réng bién lgi nhuan.

Thi trwong EU — Nguén cung dw thira la rao can chinh cho sw
phuc hoi
Nguén cung cd minh théi déi Theo B& Néng nghiép Nga, Nga da thiét Iap han ngach danh bat ca
dao tir Nga c6 thé kéo dai cuéc minh thai & vung Vién Déng cla nwéc nay cho ndm 2025F & murc 2.46
canh tranh khéc liét & EU triéu tan, tng +7% n/n tng han ngach khai thac cho phép (TAC).

Nhin lai di&n bién nam 2024, TAC tang +11.2% (dat 2.3 triéu tan) da
dan dén ngudn cung ca minh thai dw thira tai thi trwoong EU, gay ra ap
lwc vé gia ban gilra cac loai ca thit trdng (Hinh 9, 10). B4t chap cho EU
da ban hanh murc thué nhap khéu cao hon 13.7% déi véi thly san Nga.
Két qua 1a san lwong xuét khau ca tra Viét Nam sang EU chi tdng nhe
+4.7% n/n trong 10T24 va +3.4% n/n trong 3Q24, trong khi gia ban gidm
xubng con USD2.58/kg trong 3Q24 (gidm -8.2% n/n/ -5.5% q/q).
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2025 Outlook

Vwot qua thach thirc

Chung t6i tin rang trién vong xuat khau ca tra ctia Viét Nam sang
thj trwong EU tiép tuc gap nhiéu thach thirc ca vé san lwong lan
gia ban, do ngudn cung ca minh thai dwoc dw bao duy tri da tang trong
nam 2025F, dac biét khi nhu cau chi dang & giai doan dau phuc hdi.

Hinh 9. TAC cao ddi véi ca minh thai Nga cé6 thé lam ting Hinh 10... Qua dé, kéo gia ban ca minh thai va cac san pham

canh tranh tai EU thay thé khac giam
TAC dénh bét ca minh théi Nga H;ng Quéc
(treutan) ~ —o—"/n (%) (EUR/Kg) Nga
3.0 11.2 - 12 571
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Nguén: Tradexfood, KIS Research

Nguédn cung cé tra nguyén liéu
trong nwérc tiép tuc & mirc thap
trong 2025F

Chi phi dau vao dwoc dw dodn
6n dinh, hé tro bién lgi nhuan
cta nganh

Ngudn: EUMOFA, KIS Research

Nguon cung néi dia thu hep va chi phi thirc an &
mupc thap trong 2025F

Do trién vong xuat khdu am dam, ngudn cung ca tra nguyén liéu trong
nwéc va gia ban cling dang c6 xu hwéng giam:

Ngubn cung cé tra nguyén liéu trong nwéc dang dan thu hep,
thé hién qua (1) tén kho ca tra nguyén liéu tai Ddng béng séng
Ctu Long gan nhw & mirc thp nhét lich s, theo dir liéu tw
Agromonitor. (2) Dién tich nudi cé tra tiép tuc giam tai tinh Bdng
Thép (tinh c6 dién tich nudi cé tra Ién nhat ca nuwéc) (Hinh 11,
12). Do d6, chung tdi cho rédng ngudn cung cé tra nguyén liéu
sé chwa c6 thé phuc hdi v& mic binh thuéng trong it nhat
1H25F.

Gié giéng va cé tra nguyén liéu c6 thé ting manh trong 1H25F
sau dé 6n dinh trong 2H25F. Chung tdi dw bao dién bién gia
cla ca gibng va ca nguyén liéu sé tang trong béi cdnh ngudn
cung can kién trong nlra dau 2025F, va chi quay vé muc trung
binh khi cac h nuéi gia tang hoat dong tha nudi tré lai.

Vé chi phi thirc &n nudi trong thiy san (chiém 70-75% chi phi
nuéi), gia ba dau nanh (moét thanh phan chinh trong thirc &n
thdy san) dy bao sé gidam nhe trong nam 2025F. Theo di liéu
tir Agromonitor, gia bot dau nanh gidm nhd vao diéu kién thoi
tiét thuan loi tai My va Brazil, hd tro sw phat trién va thu hoach
clla vu mua ma@i trong 2025F.

Két luan, trong ndm 2025F, cac yéu t6 nay co thé gitp 4n dinh bién loi
nhuan gop ctia cac doanh nghiép niém yét.

true Friend KI Viet Nam

Securities Corporation



2025 Outlook

Hinh 11. Nguén cung ca tra nguyén liéu trong nuéc van &
mirc thip

Vwot qua thach thirc

Hinh 12. Dién tich nudi ca tra tai Pong Thap tiép tuc giam
trong 10T24

(Tan) T6n kho ca tra nguyén liéu (%)
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Ngudn: Agromonitor, KIS Research

Hinh 13. Gia ca giong va ca nguyén liéu dudc du doan én
dinh trong 2025F

Ngudn: Agromonitor, KIS Research

Hinh 14. Gia néng san giam manh, kéo theo gia thirc an thay
san giam

Ca gidng (20~30 con/kg) (T)
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( /kg) ——— Catra nguyén liéu (P) ( 9)
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Ngudn: Agromonitor, KIS Research

Ngudn: Agromonitor, KIS Research

Viet Nam
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Xuat khau tém tiang vé san lwong
nhuwng gia ban thap

Hinh 15. Kim ngach xuat khau tém phuc héi manh

IV. Nganh tom - Nga ré: Lén hay xuéng?

1. 10T24 - Canh tranh tiép tuc gia tang

Trong 10724, theo di liéu tr Agromonitor, tdng gia tri xuat khiu téom
dat 3.16 ty USD (tang +12.3% n/n), ch yéu nhe vao san lwong xuét
kh3u tang (dat 346.5 triéu tan, tang +14.1% n/n). Tuy nhién, gia ban
tém van & murc thap, chi dat USD9.11/kg (giam -1.53% n/n). D&c biét,
gia tém xuét khau da bat ngd phuc hdi trong Thang 9 va Thang 10/2024,
nh& vao thi trwdng Trung Québc (Hinh 17). Tuy nhién, ching toi luvu y
rang gia ban tdm thé chan tréng (chiém khoang 70-75% xuét khau tém
clia Viét Nam) chwa phuc héi (Hinh 18).

Chung t6i nhan thdy da phuc hdi ctia gia ban tdm dang tién trién cham
vi (1) chi tiéu than trong ddi v&i cac san phadm thdy san c6 gia tri cao
(bao gdm tém), (2) gia tém tir cac ddi thd canh tranh (Ecuador va An
Do) & thij trwong My va EU duy tri & mic thép, khién cac cong ty Viét
Nam gap khé khan trong viéc tang gia ban, va (3) cac céng ty duy tri
murc gid hop ly dé thuc day san lwong xuéat khau.

Hinh 16... Chii yéu nhé san lwgng xuat khau va gia ban
tom tang nhe

Kim ngach xut khdu tém —O0— "%, n/n

_______________________________

San lugng xuét khiu tdm —O— Gia ban tdm

( , 1 . [ \
(triéu USD) I 10T24: 3.16 ty USD i (%) ('000 tan) 110124 o i (USD/kg)
I Kim ngach xudt khau: +12.3% n/n | ! San lugng xudt khau: +14.05% n/n 1
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R L L L -9.91
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Ngudn: Agromonitor, KIS Research Ngudn: Agromonitor, KIS Research
Hinh 17. Gia ban tdm tai thi trudng Trung Quéc la diém sang, trong khi cic thi trudng khac van thap
('000 tan) San lugng xust khdu =—=o=—Gié ban (UsD/kg)
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My Nhat Ban Trung Quéc
Ngudn: Agromonitor, KIS Research
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4
Hinh 18... Tuy nhién, tdm thé chan tring chuva cho thiy su phuc héi manh
('000 tan) San lugng nhap khau tom chan tréng —OmGi& ban (USD/kg)
———————————————————————— e e e e e o e e e N
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My Nhat Ban EU

Trung Qudc

Ngudn: Agromonitor, KIS Research

Theo nhw dién bién can cung - cau tdm toan cau trong 9T24, ching
t8i nhan thay:

e Nhu cdu: Sy phuc hdi trong tiéu thu tdm dién ra khéng déng
déu & cac thi trwong chinh. EU va Nhat Ban da co dau hiéu
phuc hdi vé san lwong nhap khau, trong khi thj trwéng My tang
trwdng cham hon;

[ ]

Nguén cung: Ecuador va An D¢ tiép tuc day manh nguén cung
tdm mac du nhu cau chwa hoan toan phuc héi. Yéu to nay da

anh hwéng dén gia ban tém.

Ba’mg 7. Tinh hinh cung - cau tai cac qudc gia xuat khau va tiéu thu chinh trong 9T24

Cung

Cau

Quéc gia

Nhan dinh caa KIS

Quéc gia

Nhan dinh cda KIS

Ecuador

- Trong 9T24, doanh thu xuét khau tdm gidm nhe
xudng con 4.47 ty USD (giam -7.17% n/n), san lugng
xuét khau én dinh so v&i cing ky, nhwng gia ban
gidm manh -7% n/n. Ecuador da chuyén mét phan
ngudn cung sang My va EU do nhiing khé khan trong
viéc xuét khdu sang Trung Quéc (thi trwéng I&n nhét
clia Ecuador).

Theo Dién dan Tém Toan cdu Thang 9/2024,
ngudn cung tém tir Ecuador tdng nhe +2% n/n trong
6T24, nhung c6 thé ting manh +10% n/n trong
2H24F. Piéu nay c6 thé dwa tdng san lwong xuat
khau clta quéc gia nay Ién 1.28 triéu tAn vao ndm
2024,

My

- Nhin chung, hanh vi tiéu duing than trong da khién
nhu cau tdm & My giam sut. Dac biét, gia tém dong
lanh gidm -4.7% trong Thang 9/2024, theo di¥ liéu
ttr Circana.

-Trong 9T24, téng san lwgng tém déng lanh nhap
khau vao My gidm -4.5% n/n. Tuy nhién, c6 sw
tang trwdng tich cwc tir Viét Nam, véi sén lwong
tang +9.1% n/n nh& gia ban gidm nhanh hon so
V6i céc dbi tha.

An Do

- Trong 8T24, kim ngach xuat khau tém dat 3.07 ty
USD (giam -5% n/n), chi yéu do gia ban thép, trong
khi san lwgng xuét khdu &n dinh. Theo s6 liéu tir Hai
quan An D6, san lwong xuét khdu tém sang My va
EU ghi nhan tang trwdng nhe, nhwng gap kho khan
tai c&c thi trwerng chau A.

- Theo Dién dan Tém Toan céu vao Thang 9/2024,
dir lieu xuét khdu cho thdy san lwong thu hoach
2024F c6 thé dat ngang mlrc 2023, vdi san lwong
xuét khau t6m ctia An Do tang +5%, dat mic dinh
cta nam 2021.

EU

- Tiéu thy tom & cac thj trvong EU dé thu hat sw
cha y, gidp hdi sinh nhu cau nhap khau tém trong
8T24. Cu thé, nhap khu tdm dat 343.8 nghin tan
(tdng +4% n/n). Nhap khau tr Ecuador tang manh
10% n/n; Cac nha cung cap I&n khac bao gébm An
Bo (tang +2% n/n), Argentina (tang +16% n/n) va
Viét Nam (tdng +12% n/n).

- Tuy nhién, gia ban tém van & mic thdp do ap luc
cung ung tir san lwgng duw thiva cda Ecuador va
An Do.

trueﬁriend K I

Viet Nam
Securities Corporation

12




2025 Outlook

Vwot qua thach thirc

Indonesia

- Xuét khdu t6m van ém dam trong 8T24. Theo sb
liéu ttr Hai quan Indonesia, kim ngach xuét khau tém
gidm -9% n/n xuéng con 1.04 ty USD, va san lwong
xuét khau gidm -7% n/n.

- Céc thj tromg chinh ghi nhan s sut gidm vé san
Iurong, bao gébm My (gidm -7% n/n), Nhat Ban (giam
-2% n/n), va Trung Quéc (gidm -43% n/n), nhung
phan nao dwoc bl dp bdi sw tdng trwdng manh mé

Nhat Ban

- Trong 9T24, san lvong nhap khdu tém cta Nhat
Ban phuc hdi nhe (t&ng +6.76% n/n, dat 150 nghin
tan). Viét Nam duy tri vi tri dAn dau la nha xuét
khau 16n nhét, véi san lwong 34,000 tan (tang
+9.6% n/n), theo sé liéu tir Hai quan Nhat Ban.

- Tiém nang phuc héi gid ban tdm van con han ché
do sy suy yeu cua dong JPY va sw canh tranh tir
cac thyc pham giau dam c6 gia thap hon.

tai thi trwong EU (tang +46% n/n).

Ngudn: KIS Research téng hop

Tiéu thu tém tai thj trwoong My
chwa phuc héi

2. San lwong xuéat khau 1a déng lwe ting trwwdng quan
trong trong nam 2025F

Thi trwong My — Thach thirc!

Theo dir liéu tir NOAA, trong 10T24, nhap khau tom vao My van
yéu & ca cac san pham tém ché bién san va tém déng lanh (Biang
8). Theo di¥ liéu tir Circana va 210 Analytics, doanh thu ban Ié thly san
doéng lanh chwa c6 tin hiéu cai thién, giam nhe 0.3% n/n trong Thang
9/2024 va -2.7% cho ca& 3Q24 (Hinh 19). Nguyén nhan chi yéu la cac
nha ban & déu ap dung chién Iwoc khuyén méi dé kich thich san lwong
ban hang. Diéu nay phan anh phan nao sw phuc hdi cham trong chi tiéu
clia ngudi tieu dung déi véi thwe phdm cé gia tri cao (nhw tém), khi
ngudi tiéu dung dang wu tién tiét kiém bang cach chon cac san pham
thdy san c6 gia ré hon. Tuy nhién, san lwong xuét khdu tém cla Viét
Nam ghi nhan két qua tét hon trong 10T24 nho vao sy thay dbi hanh
vi ti€u dung sang cac loai tém I&n va gia ré hon.

Trong 2025F, chung t6i dy bao tinh hinh xuat khau tém tai My sé khong
c6 dau hiéu kha quan it nhat dén hét 1H25F.

Bang 8. Tém Viét Nam ghi nhan ting trudng san lwdng nhé gia ban giam manh

(kg_, USD/kg, %, dpt)

San lwong tém Gia ban tém Thjphan
Tom ché bién 10T2023 10T2024 n/n 10T2023 1072024 n/n 10T2023 1072024 n/n
INDONESIA 43,771,221 41,528,626 (5.1) 7.90 7.54 (4.6) 30.6 30.3 (0.3)
AN 0] 38,258,050 36,700,178 (4.2) 9.83 9.22 (6.1) 26.7 26.8 0.1
VIET NAM 31,419,777 32,941,725 4.8 9.93 9.53 (4.0) 21.9 24.0 2.1
THAI LAN 16,152,628 12,502,046 (22.6) 11.21 10.17 (9.3) 11.3 9.1 (2.2)
ECUADOR 7,313,703 6,832,038 (6.6) 8.74 8.48 (3.0 51 5.0 (0.2)
T5ng 143,182,990 137,074,995 (4.3) 9.26 8.75 (5.5)
Tém dong lanh 10T2023 10T2024 n/n 10T2023 10T2024 n/n 10T2023 1072024 n/n
AN DO 204,594,806 205,072,033 0.2 7.56 7.22 (4.5) 40.8 42.7 1.8
ECUADOR 165,176,077 149,985,719 (9.2) 6.70 6.71 0.2 33.0 31.2 (1.8)
INDONESIA 74,523,163 65,446,671 (12.2) 8.16 7.53 (7.7) 14.9 13.6 (1.3)
VIET NAM 19,078,176 22,876,956 19.9 11.96 10.40 (23.0) 3.8 4.8 1.0
ARGENTINA 10,895,592 11,877,629 9.0 12.70 12.78 0.7 2.2 2.5 0.3
Téng 500,850,695 480,480,862 (4.1) 7.88 7.56 (4.1)
Ngudn: NOAA, KIS Research téng hop
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Hinh 19. Doanh sé ban Ié thily san chirng lai, phan anh xu huéng tiéu dung thin
trong v@i cac loai thuy san gia tri cao

2023 2024 on/n
(triéu USD) ©0.3) (%)
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Ngudn: Circana & 210 Analytics, KIS Research

Thué nhap khau khéng tao dp lwc
lén xuét khdu tém sang My
nhwng déi mat véi rdi ro tir thué
chéng ban pha gia (AD) va thué
chéng tror cép (CVD)

Chung t6i dw bao rang mirc thué nhap khau dwéi nhiém ky thi hai
ctia Téng théng Trump sé khong anh hwéng dén cac quéc gia xuat
khau tédm vao My, vi My cha yéu phu thudc vao tdm nhap khiu dé dap
¢ng nhu cau tiéu thu trong nwéc. Tuy nhién, cac nha xuat khau tém van
phai chiu thué chéng ban pha gia (AD) va thué chéng tro cap (CVD) déi
v&i tdm déng lanh. Theo théng bao méi nhéat ctia B Thwong mai My
(DOC), mirc thué chinh thirc da dwoc xac dinh cho cac quéc gia va
cong ty xuat khdu tom sang My (Bang 9, 10).

Bang 9. Téng hop thué chéng ban pha gia clia cac nuéc xuit khiu chinh vao My

Thué chéng ban phé gia cuéi cling (AD)

Po6i tac Cong ty % AD
Sociedad Nacional de Galapagos C.A. / Marina del Rey 0
Ecuador Industrial Pesquera Santa Priscila S.A. / Tropical Packing Ecuador Tropack S.A. 0.48 (de minimis) *
PT Bahari Makmur Sejati 0
Indonesia PT First Marine Seafoods / PT Khom Foods 3.9
Khac 3.9
Ngudn: DOC, KIS Research téng hop
(*) de minimis: Khong chju thué néu bién d6 duwdi 1%
Bang 10. Tng hop thué trg cap déi véi cac nuéc xuat khiu chinh vao My
Thué chéng trorcdp cudi ciing (CVD)
P6i tac céng ty % CVD
Industrial Pesquera Santa Priscila S.A. 3.57
Ecuador Sociedad Nacional de Galapagos C.A. 441
Khéc 3.78
Devi Sea Foods Limited, Devi Sea Foods Inc., Devee Horizon LLP, Devee 5.87
Power Corporation Limited, Devee Superior Feeds Limited '
An Po Sandhya Aqua Exports Pvt. Ltd.; Neeli Sea Foods Private Limited; Vijay Aqua 563
) Processors Private Limited; Neeli Aqua Farms )
Khac 5.77
. PT Bahari Makmur Sejati 0.20 (de minimis) *
Indonesia . . A
PT First Marine Seafoods / PT Khom Foods 0.71 (de minimis) *
CTCP Thuy san Séc Trang 2.84
Viét Nam | Congty TNHH Théng Thuan 221.82
Khac 2.84

Ngudn: DOC, KIS Research téng hop
(*) de minimis: Khéng chju thué néu bién do duei 1%
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Tiéu thu tém tai EU dan héi

phuc

Vwot qua thach thirc

Mac du Ecuador va An B6 phai d6i mét véi mirc CVD cao hon Viét
Nam, ching tdi tin rang diéu nay khéng tao ra lgi thé canh tranh,
vi gia tdm nguyén liéu tai Viét Nam van cao hon 30-40% so véi cac
nwdc nay, dan dén gia tdm xuét khau cao hon & céc thi trudng nhw My
va EU. Chung t6i cho réng viéc tang gia tom dé bu dap mac CVD cd
thé 13 mot thach thirc déi véi cac nha xuét khau tém Viét Nam, va bat
ky sw tdng gia nao co thé anh hudng tiéu cwe dén san lwong xuét khau.

Tuy nhién, ching téi nhan thay rang néu nhu cau phuc hdi manh hon
dw kién, két hop véi viéc téng gia ban tém ctia Ecuador va An D9, diéu
nay co thé la dong lwc cho cac nha xuéat khau tom Viét Nam tang gia
theo nhdm bu dap mirc thué CVD.

Thi trwong EU — Dan phuc héi nhwng gap phai sw canh tranh tir
Ecuador

Tai thj trwong EU, téng san lwong nhap khau tom da cé trién vong
twoi sang hon, véi tdng san lwong nhap khiu 8T24 ting +3.6% n/n.
Sw tang trwdng nay dwoc hd tro béi sw phuc hdi trong chi tiéu cia
nguwoi tiéu dung (Bang 11). Vé gia ban tém xuét khdu vao EU, gia ban
duy tri & merc thap chi yéu do ngudn cung tdm ddi dao con hién hiru.

Bang 11. San ludng xuat khau tém sang EU ting nhe nhung gia ban van giam do canh tranh gay gat

(‘000 tan, EUR/Kkg, %, dpt)

San lwong tom Gia ban tom Thj phén

Tém nhap khau 8T2023 8T2024 n/n 8T2023 8T2024 n/n 8T2023 8T2024 n/n
ECUADOR 108.9 120.5 10.6 54 51 (7.0) 32.8 35.0 2.23
AN PO 45.7 46.6 2.1 6.7 6.1 81 | 138 13.6  (0.20)
ARGENTINA 33.2 38.6 16.3 6.9 6.6 (4.0) 10.0 11.2 1.22
VIET NAM 27.1 30.5 12.4 8.4 7.6 (9.4) 8.2 8.9 0.69
VENEZUELA 24.4 27.7 13.3 4.8 5.0 4.9 7.4 8.0 0.69
TRUNG QUOC 8.9 11.0 23.3 7.4 7.4 (0.4) 2.7 3.2 0.51

Téng 331.9 343.8 3.6 6.8 6.4 (6.4)

Ngudn: Eurostat, Agromonitor, KIS Research tdng hop

Canh tranh vé gia c6 thé tiép
dién trong nam 2025F

Trong 2025F, theo Goldman Sachs Research vé Trién vong Khu vuc
Euro 2025, tiéu dung tai EU dwoc dw bao sé& phuc hdi dan nhér vao lam
phat gidm va tang trwdng tién lwong danh nghia virng chac. Vi vay,
chung tdi ky vong trién vong twoi sang hon cho tiéu thu tém tai EU, tir
d6 thuc day xuét khau tém cda Viét Nam.

Tuy nhién, ching t6i lwu y rdng Ecuador da gianh dwoc thi phan tai EU
bang cach da dang héa san phdm ctia minh, bao gdm cac san pham
tém gia tri gia tang, theo théng tin tr Tradexfood. Diéu nay cé thé tao
ra sy canh tranh dbi vé&i cac san pham tém ché bién cua Viét Nam,
khién sy canh tranh vé gia tré nén gay gat hon. Vi vay, chung t6i cho
rang gia tdm xuét khau ctia Viét Nam cé thé khéng gidm manh nhw nam
2024 nhung cé thé chi & mirc vira thdp nhu mirc hién tai cho dén khi
ngudn cung tdm dwoc hap thu dan va tiéu dung tdng manh mé hon.
Thi trwéng Nhat Ban — Déng Iwe tang trwéng: canh tranh thap va
nhu cau phuc hoi

Theo Cuc Hai quan Nhat Ban, tdng san lwong nhap khau tom da
c6 sw phuc hdi nhe vé&i mirc ting 6.8% n/n trong 9T24. Trong khi
do, gia ban tém van duy tri & mirc thap khi hau hét cac nha xuét khau
duy tri chién lwoc gia thap dé thac day san lwong xuéat khau trong bébi
canh nén kinh té phuc hdi cham, cung véi viéc dong JPY yéu, lam gidm
strc mua trong nira dau 2024.
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Bang 12. Tém Viét Nam giir vi tri quan trong tai thi trudng Nhat Ban

(‘000 tan, USD/kg, %, dpt)

San lwong tém Gia ban tém Thi phan
Nhap khau tém 9T2023 9T2024 n/n 972023 9T2024 n/n | 9T2023 9T2024 n/n
VIET NAM 30.7 33.7 9.6 10.9 9.9 (9.2) 21.9 22.4 0.6
AN PO 27.2 275 1.2 7.8 7.4 (5.0) 19.4 18.3 (1.0)
INDONESIA 24.2 23.0 (4.8) 9.6 9.3 (3.6) 17.2 15.3 (1.9)
THAI LAN 23.1 21.7 (5.8) 10.2 9.8 (4.8) 16.4 14.5 (1.9)
ECUADOR 4.9 10.8 121.1 7.4 6.7 (9.3) 35 7.2 3.7
Téng 140.6 150.1 6.8 9.6 8.9 (8.1)

Ngudn: Cuc Hai quan Nhat Ban, Agromonitor, KIS Research tdng hop

Chi tiéu tiéu dung tang manh cé
thé héi sinh nganh tém xuét khau

Nguén cung déi dao c6 thé
khién gia ban tém tiép tuc
duy tri & mirc thap

Tuy nhién, ching t6i nhan thay chi tiéu ctia ngwei tiéu dung dang
dan phuc hai ké tir 3Q24, v6i mirc tang trwdng n/n vira phaila +0.7%,
danh dau murc tang trudng dwong dau tién ké tr 3Q23 (Hinh 20). Chinh
sach tang trwdng tién lwong va déng JPY manh Ién ciing la nhirng yéu
t6 kéo chi tiéu cai thién. Chung téi tin rang nhivng yéu té trén c6 thé tiép
tuc 1a dong luc tét cho sw phuc hdi & kénh dich vu &n udng va ban 18.
Trong 2025F, ching t6i dw bao san lwong xuat khau tdm cla Viét Nam
sé duy tri xu hwéng ting trwdng vira phai, trong khi gia ban tdm co thé
tang nhe nh& vao (1) dw bao nén kinh té sé thuan loi hon va (2) gidam
canh tranh tai Nhat Ban, diéu nay co thé giup cac nha xuét khau tém
dé dang tang gia khi nhu cau vuc day.

Hinh 20. Chi tiéu tiéu ding manh hon la déng luc chinh cho xuat khiu tom Viét
Nam sang Nhit Ban trong 2025F

("000 JPYbn) Chi tiéu tiéu dung tai Nhét Ban = n/n (%)
310 -8
300 - L 4
290

-0
280 -
270 [ @
260 - - (8)
250 O e K S S (12)

O 0.0 0 D0 0 9 O DO D DA A A DA AR A
RO IR O IR IR IR I N A A A AN T R o R 4
RO A0 Q7 A0 O A0 QT A0 WO A O 0 WO A O A0 WO A

Nguon: Bloomberg, KIS Research

3. Gia ban tdbm nguyén liéu cao anh hwéng Ién bién
loPi nhuan cuaa cac doanh nghiép

Bién dong trong bién LN cla cac nha xuét khau tdm chi yéu chiu anh
hwdng bdi gia tdm nguyén liéu va gia ban tém xuét khau dau ra. Trong
do, gia ban tém ché bién chiu tac dong tr yéu td cung ciu toan cau,
trong khi gia tdm nguyén liéu chd yéu phu thudc vao ngudn cung trong
nwéc. Chung t6i ¢é nhan dinh vé& hai bién sé nay nhuw sau:

e Ngudn cung tém toan cau dw bao sé ting trwéng trong
2025F. Theo b&o cdo ctia Rabobank, san lwgng tdm toan ciu
c6 thé tang nhe 1% n/n trong 2024 va dw kién sé ting 2% n/n
trong 2025F, dat hon 6 triéu tAn. Trong d6, Ecuador, nha san
xuét tdm hang dau, dw bao san lwong tém sé tang 4% n/n trong
2024 va 3% n/n trong 2025F. Trong bdi cdnh nhu cau phuc héi
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Gia tém nguyén liéu leo
thang c6 kha nang anh

hwéng tiéu cwc dén bién LN

goép cua cac doanh nghiép

ché bién tém

Vwot qua thach thirc

cham, viéc ting trwdng nguén cung trong 2025F cang lam mo
trién vong tang gia ban tém.

Hinh 21. Nguén cung tém toan cau dudc du bao ting nhe trong 2025F

m Ecuador Trung Quéc An Do m Viét Nam
= Chau My khac Indonesia m Théi Lan m Chau A khac
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’

...........

Ngudn: Rabobank, FAO, GSA Summit Survey 2024, KIS Research

e Ngudn cung tédm nguyén liéu trong nwéc: Trong 4Q24, mua
muwa va dich bénh khé luwéng da khién ton kho tdm nguyén liéu
da giam vé murc th&p nhat ké tir 2022. Vao Thang 10/2024, tén
kho tdm chan trédng nguyén liéu chi con 12,800 tan (gidam -78%
n/n / -47% m/m), gay ra tinh trang gia tém nguyén liéu tang doét
bién (Hinh 22, 23). Theo quan diém cua cac chuyén gia trong
nganh, tinh trang thiéu hut tém nguyén liéu cé thé kéo dai dén
1Q25F.

Hé qua 13, chi phi tdm nguyén liéu giira Viét Nam va cac déi tha
ngay cang mé réng (Hinh 24). Diéu nay ham y, nang lyc canh tranh
clia cac nha xuét khau tém Viét Nam dang suy giam, khi ho khéng thé
tang gia ban tém dé bu dap chi phi nguyén liéu dau vao téng. Tém lai,
ching téi danh gia, xu huéng bién LN gép cla nganh co thé bi &nh
hwdng tiéu cuc trong 4Q24F va it nhat cho dén 1Q25F. Sau do, khi diéu
kién thoi tiét tré nén thuan loi hon, ngudn cung dw bao sé tréd lai muc
binh thwdng, gitp én dinh chi phi dau vao cho cac nha ché bién tém.

Hinh 22. Thiéu hut tdm nguyén liéu dién ra do miia mua trong 3Q24

('000 tan) T6n kho tdm nguyén liéu n/n (%)

80 r -4 200

70 1{ 150
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50 | 1 100
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30 1 0

20

0 L 1 (50)
0 ‘ : : ‘ ‘ (100)

1/1/2022 7/1/2022 1/1/2023 7/1/2023 1/1/2024 7/1/2024

Ngudn: Agromonitor, KIS Research
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Hinh 24... Qua dé, gia ting khoang cach véi cac déi thu canh tranh, lam

Hinh 23. Gia tdm nguyén liéu tang manh
anh hudng 1én kha ning canh tranh

('000VND/kg)——— T6m chan trdng (100 con/kg) 7.00
T6m chan trang (80 con/kg) ’
T6m chén tréng (50 con/kg)

180 6.00
160
5.00
140
4.00 Trung Quéc, 3.83
120 Viét Nam, 3.52
3.00 e — R s -2
100 T o S Thai Lan, 3.11
80 2.00 /\_/\__’\/\/_‘_—/-v Ecuador, 2.08
60 1.00
12 3 4 56 7 8 9101121 2 3 45 6 7 8 91
40 P A S R 2023 2024
N AN NN OOO OO M 8
FAAGgAAAdGaqgqqA e 5 VistN
c o 90 x5 c o 90 5 c o An Do Ecuad Ind i@e = = Thai Lan Trung Quoc ét Nam
538&8p5538&8855328
Ngudn: VASEP, KIS Research Ngudn: Agromonitor, KIS Research

V. Rui ro cin cian nhac
Tiéu thu toan cau phuc héi cham. Néu tinh trang tiéu thu hai san yéu
& cac thi trudng chinh kéo dai lau hon dw kién, diéu nay cé thé lam
cham da phuc hdi san lwong xuat khau va gia ban, méc du dwoc huwéng
lgi tr chinh sach thué xuat khau ctia M§. Do do, ky vong téng trwéng loi
nhuan cho ca nganh ca tra va tdm co thé bj can tré.

Chi phi van chuyén la bién s6 khong thé dw doan, cé thé tac dong
tieu cwe dén két qua kinh doanh ctia cac doanh nghiép xuat khau
thay san, dic biét 1a nhirng doanh nghiép chd yéu hoat dong theo diéu
kién CIF (ngui ban chiu chi phi van chuyén). Trong 3Q24, ty 1é chi phi
van chuyén trén doanh thu cta cac doanh nghiép xuét khau thdy san cé
tang lén, phan nao lam gidm tang trwdng cla ho (Hinh 26, 27, 28). Vi
vay, ching t6i coi day 1a mét rii ro tiém an va khuyén nghi theo ddi chat
ché xu hwéng chi phi van chuyén trong thei gian téi.

Hinh 25. Gia cuéc container tang manh

(UsD/4oft) Thé gii SH - R'dam SH-LA —— SH-NY
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Ngudn: Drewry, KIS Research
(*) Ghi chti: SH — R'dam: Thwong Hai dén Rotterdam; SH — LA: Thwong Hai dén Los Angeles; SH — NY: Thwong Hai

dén New York

true Friend KI Viet Nam 18

Securities Corporation



2025 Outlook

Vwot qua thach thirc

Hinh 26. VHC giam chi phi van chuyén nhé
ty 1é don hang FOB cao

Hinh 27...Trong khi dé, ANV chiu ganh nang
chi phi van chuyén dang ké trong 3Q24

Hinh 28. FMC ciing tuong tu do don hang
DDP cao vao thi truaéng My trong 3Q24

0 . sz X
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Ngudn: D@ liéu cong ty, FiinX, KIS Research Ngudn: Dt liéu cang ty, FiinX, KIS Research Ngudn: D@ liéu cong ty, FiinX, KIS Research

Viet Nam
Securities Corporation

trueﬁriend K I

19



Phan tich cong ty

CTCP Vinh Hoan VHC
CTCP Nam Viét ANV
CTCP I.D.I IDI

CTCP Thyc phdm Sao Ta FMC




2025 Outlook Vwot qua thach thirc

CTCP Vinh Hoan (VHC)

MUA (Duy tri), GMT 84,900 dong

Gia cp (1 3/12, déng) 72,600 Nam DT LNHD LNST EPS % TD BPS PE P/B ROA ROE DY
Von hoa (triéu do) 642 T12 (tydong) (tydéng) (tydong) (déng) (n/n) (tydong) (x) x) x) (%) (%)
SLCP luu hanh (tiéu) 224 0ooa 13231 2254 2013 10,662 780 41,027 111 13 198 297 29
Cao/ Thap 52 tuan (dong) ~ 77,125/55,111

GTGDTB 6T (triéu dd) 200 2023A 10,033 969 974 4,865 (54.4) 44,629 143 1.7 83 116 2.6

TyleCPtwdo/SOhiuNN (%) 4997284 505, 12483 1324 1257 5169 6.3 38413 13.0 1.9 101 138 55
Cb déng I6n (%)
Trrong Thi Lé Khanh 43 2025F 13,497 1724 1550 6338 226 42751 105 1.7 11.7 158 2.7

Dragon Capital. 6.8 2026F 15,120 2,134 1,894 7,745 222 48,496 8.6 15 13.0 171 2.7

Ngudn: D liéu cong ty, KIS Research

Ghi cht: LNST va EPS thudc v& cb dong kiém soat

Khong chac chan trong ngan han nhwng tang trwéng vieng
chac trong dai han
Du phéng két qua kinh doanh ciia VHC

Hiéu qua dau tw (ty ddng, %)

1T 6T 121 1Q25F 2Q25F | 1H25F 2025F Consensus
Tuyét déi (%) 08 (3.8) 220

Twong quan VNI (%) (0.7) (1.8) 6.5

n/n a/q n/n 1H25F | 2025F
Doanh thu 3,156 3,662 | 6,818 12.7 5.6 13,497 8.1 N/A 14,064

Bién dong gia Ca tra phi-lé va sén
- pham lién quan

2,181 2,651 | 4,833 13.6 3.6 9,630 7.8

('000 dong)

100 Sa Giang 167 198 365 41 (@43) | 764 43

Collagen & Gelatin 279 259 538 17.6 41.9 993 18.8
By-products 470 471 942 5.0 51 1,883 5.0

60 Thuc phdm Thanh 59 81 141 228
“ Ngoc 304 703 19.5

LNST-CTM 356 425 781 60.1 11.8 1,435 22.6 N/A 1,533

80

20

Ngudn: D liéu cong ty, Bloomberg, KIS Research woc tinh
gec—23 May-24 Oct-24

Ngudn: Bloomberg 4Q24F - Tiép tuc da tang trwdng. Dya trén két qua kinh doanh trong 9724
va tang trwdng doanh thu ctia VHC trong Thang 10/2024, ching t6i ky vong
két qua kinh doanh clia VHC sé tiép tuc duy tri tdng trwdng tich cuc trong
4Q24F, v6i doanh thu dat 3,153 ty dong (t&ng +31.6% n/n / -3.8% q/q) va
LNST-CTM dat 362 ty ddng (tdng +6.6x n/n / +12.9% q/q). Bién LN gdp c6 thé
phuc hdi 1&n 18.9% (tdng +10.8dpt n/n/ +1.3dpt g/q), nh& gia ban ca tra xuét
khau sang My kha quan va chi phi dau vao 6n dinh. Dy b4do méi ctia ching t6i
cho ndm 2024F 1a doanh thu dat 12,483 ty dong (tang +24.4% n/n) va LNST-
CTM dat 1,170 ty dong (tdng +27.3% n/n).

2025F - Thi trwong My déng vai tro quan trong thic day ting trwéng xuat
khau ca tra: Chung tdi dw bao doanh thu ctia VHC trong 2025F sé dat 13,497
ty ddng (t&ng +8.1% n/n) va LNST-CTM dat 1,435 ty déng (t&ng +22.6% n/n).
Chung t6i da gidm dw bao cho 2025F do gia ban ca tra yéu hon ky vong, do
trién vong xuat khdu am dam sang c4c thi trwdng Trung Quéc va EU. Cac dw
phong clia ching téi nhw sau:

e Philé cé tra va cac sdn phdm lién quan: Ching t6i ky vong doanh thu
dat 9,630 ty ddng (tdng +7.8% n/n), v&i san lwong xuét khau cé thé
tang 2.4% n/n va gia ban ca tra dat USD3.02/kg (tang +5.5% n/n). Thi
trwong My dwoc ky vong sé la dong lwc chinh cho sy téang trwdng
trong 1H25F, nhé vao hoat ddong nhap hang 6 at trwéc khi cac mic
thué nhap khau mai clia My 6 hiéu lwc. Trong khi d6, céac thi trudng
Trung Quéc va EU sé tiép tuc déi mat véi nhirng khé khan, nhw da
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thao luan trong phan trién vong nganh thay san 2025F.

Ngoai ra, chuing t6i ky vong chi phi trén méi kg thanh phdm sé 4n dinh
trong 2025F nhe gia thirc &n thay san va gia ca tra nguyén liéu 6n
dinh, qua d6 hé tro bién LN gop ctia VHC trong mang ca tra.

e Sén phdm Collagen & Gelatin (C&G): Day chuyén thr 2 bat dau di
vao hoat déng vao Thang 4/2024, nang téng cong suét thiét ké 1&n
7,000 tAn/ndm, nhung sé& khdng dat cong suét tdi da trong nam 2024,
v&i tbng san lwong dy bao khoadng 3,000 tAn (40~45% cong suét).
Trong 2025F, san lwong C&G dy kién sé ting trudng +15~20% n/n
(~50% cong suét), nhe vao nhu ciu tiéu thu cao & nganh ché bién
thwe pham va cham séc strc khde.

e Sa Giang (SGC): SGC c6 thé chirng kién su téng trwdng vira phai vé
doanh thu t&¥ cac san pham banh phong tdm va gao nh& vao nhu cau
4n dinh ddi v&i cac san phadm nay. Ching t6i dw bao doanh thu cla
SGC dat 764 ty dong (tang +5% n/n).

e Céac méng khac (sén phdm phu, Feed-One...): Tang trwdng theo mirc
tang trwdng san lwgng ca tra trong 2025F, doanh thu tlr cac méng
lién quan dén ca tra dw kién sé cé mirc ting trwdng vira phai. Trong
khi 6, Thwe phdm Thanh Ngoc dw kién déng goép khéng dang ké vao
tang trwdng doanh thu ctia VHC.

Dinh gia: Chung téi diéu chinh gidm gia muc tiéu (GMT) cta VHC tir 88,400
ddng/cd phiéu xudng 84,900 ddng/cd phiéu va duy tri khuyén nghi MUA. Viéc
giam GMT la do gia ban ca tra tdng cham hon so véi ky vong, anh hwédng mét
phan béi trién vong xuat khdu am dam sang cac thi trwdng Trung Québc va EU
trong 2025F.

Rui ro: Chinh sach thwong mai cé thé lam gidm kha ning canh tranh ctia ca
tra tai thi truéng My so véi ca minh thai My. Cu thé, viéc ca minh thai My quay
trd lai thi tredng noi dia sau khi thué nhap khau duwoc thuc thi cé thé lam gia
tang canh tranh va anh hwéng tiéu cwc dén thi phan ca tra.
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CTCP Nam Viet. (ANV)

NAM GIU

Gia cp (13/12 déng) 32,800 Nam DT LNHD LNST EPS % TD BPS PE P/B ROA ROE DY
Von hoa (triéu do) 215 T12 (tydong) (tyddng) (tyddng) (déng) (n/n) (tydong)  (x) x) (x) (%) (%)
SLCP luu hanh (1igu) 206 o00oA 4,897 863 674 5299 42x 22,672 41 1.0 13.0 2538 4.6
Cao/ Thép 52 tuan (ddng)  20,700/13,941 ' ' X ' ’ : : : :
GTGDTB 6T (triéu do) 162 2023A 4,439 183 39 295 (94) 21,392 105 1.5 0.7 1.4 3.2
TyleCPtwdo/SEhIUNN (%)  3L3/15 5454 4,800 236 65 245  (16.6) 15,666 84.3 1.3 11 1.9 1.2

Cb déng Ion (%)

Doin T 539 2025F 5209 368 236 883 2.6x 16,049 234 1.3 37 56 2.4
Doén Chi Thanh 129  026F 5.209 568 383 1,435 625 16,984 14.4 1.2 57 87 2.4

Hiéu qua dau tw

Ngudn: D liéu cong ty, KIS Research

Ghi chti: LNST va EPS thudc v& ¢ dong kiém soat
Ché& tin hiéu phuc héi tir thi trwéng Trung Quéc

Du phéng két qua kinh doanh ciia ANV (ty ddng, %)

1T 6T 12T 1Q25F 2Q25F | 1H25F 2025F Consensus
Tuyét déi (%) 1.1 194 346 nin gl nn |1H25F |2025F
TuongquanVNI(%) 9.6 214 191  poann thy 1,047 1,331 | 2379 | 7.7 (82 |4800 | 85 N/A | 5,491
Bién dong gia Cpig;'l’igir}'zl‘:::é” 1,015 1,281 | 2297 | 79  (9.1) | 4655 | 88
('000 déng) Xay dung va khac 4 20 24 0 1.5x 34 0
% Nang lwong mattrsi 27 30 58 0 9.1 111 0
20 LNST 29.5 66.9 96.4 5.6x 90 236 2.6x N/A 232
15 Ngudn: Di¥ liéu cong ty, Bloomberg, KIS Research uéc tinh
10
5 4Q24F - Tang trwdng trong ngan han van con nhiéu khé khan. Dya trén két
0 - — qué kinh doanh thuyc té 9T24 va xu huwéng xuat khau ca tra tronxg ngan han gan
Nubn: Bloomberg day, chung t6i dw bao hiéu qua kinh doanr] cta ANV sé khong thé phuc hoi manh
trong 4Q24F, v&i doanh thu dat 1,249 ty dong (tdng +12.5% n/n / gidm -6.8% q/q)
va LNST dat 22.9 ty déng so v&i khoan 16 cia 4Q23. Cu thé, san lwong xuat
khau cé tra c6 thé tiép tuc tang trwdng n/n, v&i mirc tang +18% n/n, nhwng gia
ban van duy tri 6n dinh, & mirc USD1.9/kg do xuét khdu sang Trung Québc gap
khé khan. Dy bao méi cho 2024F clia ching t6i cho thdy doanh thu dat 4,800 ty
ddng (tang +8.1% n/n) va LNST dat 65 ty ddng (tang +66.8% n/n).
2025F — Khé khan da qua. Ching téi dw phéng doanh thu va LNST cé thé dat
lan lwot 1a 5,209 ty déng (tang +8.5% n/n) va 236 ty déng (+2.6x n/n). Dbi véi
mang ca tra trong 2025F:

e Doanh thu xuét khdu cé tra: San lwong xuat khdu du kién sé tang
trwdng 4% n/n, méc du trién vong xuat khiu sang cac thi trweng chinh
ctia ANV, dac biét 1a Trung Quéc, van khéng kha quan. Tuy nhién,
chién lwoc gia ban thap co thé giip ANV duy tri san lwong xuét khau
twong tw nhw 2024. vé gia ban ca tra, chung t6i dy bao dat
USD1.94/kg (tang +3.8% n/n), v&i sw tng trwdng chi yéu nhd vao sw
phuc hdi & cac thi trwd'ng My Latinh va ASEAN. Trong khi d6, gia ban
sang Trung Quéc du kién van sé thap trong nlra dau ndm 2025F va
co6 s tang nhe trong 2H25F.

e Doanh thu néi dia: Doanh thu t thi trwéng ndi dia dw kién sé tang
trwéng +5% n/n (chiém khoang 30% téng doanh thu, twong dwong véi
murc cla nam 2024, khi cdng ty ddy manh doanh sé ndi dia dé &ng
phé véi trién vong xuét khau kém).
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Bién LN gop 2025F ctia ANV dw kién dat 14.1% (ting +2.1dpt n/n) nhd vao
(1) gia ban ca tra phuc héi tir mirc thap ctia ndm 2024, tang +3.75% n/n, (2)
chi phi dau vao 6n dinh, va (3) tang trwdng san lwong ban hang gidp dat dwoc
mrc t6i wu héa chi phi san xuét. Tuy nhién, sw cai thién bién LN gdp ctia ANV
van bj gi¢i han bi gia ban tdng cham va doanh thu néi dia chiém ty trong lon.

Dinh gia: Loi nhuan ctia ANV mang tinh chu ky, do sw bién déng Ién cta gia
ban c& tra. Do d6, ching t6i st dung phwong phap PER normalized dé xac
dinh gia tri hgp ly doanh nghiép. Dya trén EPS binh quan trong giai doan 2016-
2023 (hai chu ky tang trwéng trwée), PER normalized la 14.8x. Dwa trén dw
bao cla chung t6i, P/E forward ctia ANV cho nam 2025F dang giao dich & mirc
22.8x, cho thay dinh gia cia ANV c6 thé phan anh sw phuc héi loi nhuan trong
vong moét nam. Chung t6i ha khuyén nghi dbi véi ANV t MUA xubng NAM
GIC.

Rui ro: Nhu cau tiéu thu yéu kéo dai va sy canh tranh gay gét tiv cac loai ca

thit trdng khac tai Trung Quéc (vi du: ca minh thai Nga, ca rd phi) c6 thé anh
hwéng tiéu cwc dén ANV.
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CTCP 1.D.I (IDI)

NAM GIU (Duy tri)

Gid op (1312, dbng) g0 Ndm DT LNHD LNST EPS %TD BPS PE P/B.  ROA ROE DY
Vén héa (triéu do) 89  T12 (tydéng) (tydéng) (tydéng) (déng) (n/n) (tydéng)  (x) (x) (x) (%) (%)
SLCP luu hanh (triéu) 218 o oon 7931 726 563 2,404  3x 14,033 111 13 72 177 -
Cao/ Thap 52 tuan (dong) 11,042/8,010
GTGDTB 6T (tiéu do) 041 2023A T7.221 303 73 254 (89.4) 14,266 369 0.8 09 18
TYBCPWwdo/SOGUNN (%) 43419 ,p4r 7,401 312 73 265 43 14530 369 0.8 09 18
g?g:';i::’,\:;%) si47 2005F T80 378 132 477 804 15008 206 08 16 3.2
Nguy&n Van Khuong 641 ogpgE 8194 402 196 710 487 15545 13.8 0.8 23 46 1.4
Ngudn: D liéu cong ty, KIS Research
Ghi chu: LNST va EPS thudc vé cb déng kiém soat
Vugt qua thir thach
Higu qua ddu tur Du phéng két qua kinh doanh cia IDI (ty déng, %)
1T 6T 12T 1Q25F 2Q25F | 1H25F 2025F Consensus
Tuyét dbi (%) (2.5) (20.6) (15.9) n/n ag/q n/n 1H25F | 2025F
Twong quan VNI (%) (4.0) (18.6) (31.5) Doanh thu 1,750 2,040 | 3,790 6.2 (1.1 | 7,801 5.4
. Cé tra phi-lé 714 726 1,440 8.3 54 2,862 6.2
Bien déng gid Bot ¢4, diu ca 732 789 | 15521 5  (114) | 3322
(‘000 ddng) Thirc &n chan nuéi 294 507 802 5 10.8 | 1,562
12 Dich vu 10 18 28 0 5.7 54
1(; Bat dong san 0.2 0.2 0.5 N/A 0 1.0 1x
. Khac N/A N/A N/A
. LNST 204 363 | 566 | 885 715 |108.7 | 724
2 Ngudn: D@ liéu cong ty, Bloomberg, KIS Research wéc tinh
0
Dec-23 May-24 Oct-24 . N 2
Ngun: Bloomberg 4Q24F - L¢i nhuan tiep tuc p‘huc hoi nhwng khéng dang ké. Chudng t6i dw
phéng doanh thu dat 1,947 ty dong (tdng +3.3% n/n / +3.5% qg/q) va LNST-CTM
dat 18.1 ty déng (+10.8% n/n / +21.6% q/q). Dbi v&i mang ca tra, chang t6i dw
bao san lwong xuat khdu sé gidm xudng con 9,560 tan (gidm -12.6% n/n va di
ngang q/q), trong khi gia ban ca tra van duy tri & mc USD2.2/kg (tang +9% n/n
va di ngang g/q) nh& vao s phuc hdi cla thij trwérng Mexico. Dy bao méi cho
2024F cla chung t6i cho thdy doanh thu dat 7.397 ty déng (tdng +2.5% n/n) va
LNST-CTM dat 63 ty dong (gidm -12.8% n/n).
2025F — Dan phuc héi. Chung tdi dw bao doanh thu va LNST-CTM cua IDI sé&
dat 1an lwot 1a 7,801 ty ddng (tdng +5.4% n/n) va 108.7 ty ddng (tang +72.4%
n/n). Cu thé:

e Mang cé tra: Chang t6i dw bdo doanh thu xuét khau dat 2,862
ty dong (tdng +6.2% n/n), dwoc thic ddy bdi sy tang trwdng
+5% vé san lwong va tang +1.94% gia ban lén USD2/kg, Voi
sy tang trwdng chl yéu nhd vao sy phuc héi cla thi trudng
Mexico, trong khi Trung Qudc ddi mat véi strc ép canh tranh.
Ngoai ra, doanh sé ban hang noi dia dy kién sé gi» nguyén.

e Céac mang kinh doanh khac (bét ca, dau céa va thirc &n thay
sén): Chung t6i duw b&o tang trwdng dn dinh trong cac mang
nay, véi mirc tdng +5% n/n, phu hop véi sy tang trwdng trong
san lwong ché bién ca tra trong 2025F. Bién LN gdp dw kién sé
gitr & mirc nhw 2024 do dac tinh san phadm khong cé sw khac
biét va nhu cau 6n dinh.
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e Bién LN gép cua IDI dy bao dat 8.5%, tang 0.6dpt n/n, nho vao
sy tdng nhe trong gia ban ca tra tai thj treéng Mexico. Diéu nay
dw kién sé& kéo gia ban ca tra tdng thé cta IDI 1&én USD2/kg
(tdng +1.94% n/n), cung v&i chi phi nguyén liéu dau vao 6n
dinh. Trong khi d9, ty |é chi phi QLBH/doanh thu dw bao la 3.6%,
twong dwong so v&i mirc clia 2024.

Pinh gia: Chung t6i duy tri khuyén nghi NAM GIU’ déi vé&i IDI. Méc du
ching t6i dw bao sw phuc hdi loi nhuan trong 2025F-26F, theo dw bao
cta chung t6i, tdng trwdng khé cé thé dwoc hd tro manh mé bdi sw
phuc hdi manh mé cua gia ban ca tra. Do do, dinh gia khéng cé dong
lwe tdng trwdng hd tro ré rang.

Rui ro: Chung tdi van lo ngai vé cac rui ro tir cac khodn dau tw phan
tan khéng hiéu qua va cac khoan phai thu cao tir cac cong ty me.
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CTCP Thuc pham Sao Ta (FMC)

NAM GIU (Duy tri)

Gia cp (13/12, ddng) 47,250
Vén héa (triéu USD) 122
SLCP lwu hanh (triéu) 65
Cao/ Thdp 52 tudn (ddng)  52,600/41,195
GTGDTB 6T (triéu USD) 0.07

Tylé CP tw do/ S& htvu NN (%)  22.9/30.9
C6 dong 16n (%)

P.AN Group 378
C.P Vietnam 24.9

Nam DT LNHD LNST EPS % TD BPS PE P/B ROA ROE DY

T12 (tydong) (tydéng) (tydéng) (déng) (n/n) (tydong) (x) () () (%) (%)
2022A 5702 307 322 4726 157 29423 111 1.3 113 167 62
2023A 5087 292 302 4221 (10.7) 31,024 9.7 15 95 140 44
2024F 7,107 324 333 4246 06 33,270 111 1.4 92 132 42
2025F 8155 418 420 5608 321 36878 84 1.3 103 160 42
2026F 8699 426 429 5732 22 40611 8.2 1.2 9.7 148 42

Hiéu qua dau tw

1T 6T 12T
Tuyét d8i (%) 38 (9.1) 80
Tuong quan VNI (%) 2.4 (7.1) (7.5)

Bién dong gia

('000 dong)
60
50
40
30
20
10

0 L L
Dec-23 Mav-24 Oct-24

Ngudn: Bloomberg

Ngudn: D liéu cong ty, KIS Research

Ghi chu: LNST va EPS thudc vé cb déng kiém soat

Lei nhuan phuc héi trong 2025F

Du phéng két qua kinh doanh cia FMC (ty déng, %)
1Q25F 2Q25F | 1H25F 2025F Consensus
n/n a/q n/n 1H25F | 2025F
Doanh thu 1,731 1,482 3,213 18.8 (27) 8,155 14.8 N/A 7,138
San pham tom 1,693 1,448 | 3,141 | 191 (27.5) | 8,007 | 14.7
Noéng san 37 35 72 7.8 13 148 7.5
LNST 49 95 144 24.5 (10.7) 367 321 N/A 390

Ngudn: D liéu cong ty, Bloomberg, KIS Research wéc tinh

4Q24F — Loi nhuan tang trwéng 6n dinh. Ching t6i dw phéng doanh thu dat
1,558 ty dong (tang +24.4% n/n/ -45.2% q/q) va LNST-CTM dat 82 ty déng (giam
-0.3% n/n / +3.1% q/q). Cu thé, ching t6i wéc tinh san lweng tém ctia FMC sé
tang khoang +15% n/n. Ty |& ting trwdng nay thap hon so v&i 3Q24 vi mua thu
hoach va mua cao diém ban hang da qua. Trong khi d6, gia ban tém cta FMC
c6 thé gitr & mirc VND310,000/kg (t&ng +8.7% n/n / -1.3% q/q).

2025F — Cac yéu té tang trwéng coé thé dén tir san lwong tom dat mirc tot
va hoan nhap thué chéng ban pha gia (AD). Dy phéng doanh thu va LNST-
CTM trong 2025F lan lwot dat 8,155 ty dong (tdng +14.8% n/n) va 367 ty dong
(tang +32.1% n/n).

e Sanlwong tém: Chung t6i dw phdng san lwgng ban hang sé tang 12.6%
n/n nh& vao (1) Bon hang xuét khau tdm duy tri da tang tich cuwe, va (2)
Co6ng suat bd sung tr nha may ché bién thiy sadn Sao Ta m&i dat mirc
cao. Chung t6i wéc tinh cong suét hoat dong ctia cac nha may ché bién
tdm cla FMC sé duy tri & mrc 75% trong 2025F, véi ty 1€ ban hang
trén tbng san lwong san xuét dat khoang 85%.

e Gia ban tém: Gia ban tdém c6 thé tang nhe 2% n/n do (1) Dy b&o nguén
cung tdm toan cau tiép tuc tang trong 2025F, khién cho gia ban kho
tang manh va (2) Nhu cau & giai doan phuc hdi dau tién, thiuc day cong
ty ap dung chién lwoc gia ban hop Iy nham gia tdng don hang.

e Gig vén hang ban: Chi phi nay cé thé én dinh trong subt nam 2025F,
nh& vao san lwgng thu hoach cao tir cac vung nudi tdm cda FMC. Trong
khi d6, gia tdm nguyén liéu mua ngoai du kién sé& 6n dinh tr 2Q24F,
sau khi mua mua két thuc.

e Chi phi bén hang: Ty |& chi phi ban hang/doanh thu c6 thé gidm xudng
con 3.7% (gidm -0.6dpt n/n) dwa trén cac co s& sau: (1) Chi phi van
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chuyén du kién sé ha nhiét, FMC khéng con don hang sang My theo
céac diéu kién DDP c6 chi phi cao nhw da dién ra trong 3Q24, va (2) Dac
biét, chung téi ky vong FMC sé& nhan lai khoan hoan thué AD (POR 19)
lén t&i 42 ty ddng. Tuy nhién, FMC sé& phai trich ra khoan thué chéng
tro cAp (CVD) wéc tinh 2.84% trén tdng doanh thu xut khu sang M§
trong 2025F.

Pinh gia: Chung t6i duy tri khuyén nghi NAM GIU’ d6i véi FMC. Mac du LNST-
CTM trong 2025F c6 xu hwéng tich cwe nhé vao tang trwdng san lwgng tom va
bién LN gép 6n dinh, cung véi viéc hoan thué chdng ban pha gia va gidm chi
phi van chuy&n, nhwng gia ban tém can mot sw chuyén bién tich cwc hon tai
dinh gia tr& nén thuc sw hap dan trong dai han. Do d6, ching t6i cho réng can
theo déi sat dién bién cung-cau tdm toan cau dé dv bao xu huéng gia ban tém
trwdc khi 6 nhirng thay déi vé khuyén nghi.

Rui ro: C4c rui ro lién quan dén tang chi phi tdm nguyén liéu mua ngoai ting
va ty lé nudi thanh cong tai viing nudi ctia FMC thap c6 thé anh hwéng 1én chi
phi nguyén liéu dau vao cia FMC.
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Nguyén tac danh gia cta KIS Vietnam Securities Corp. v&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
e MUA: Téng lgi nhuan ky vong la 15% hoéc hon.

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

e Ban: Tong lgi nhuan ky vong 1a -5% hoac thap hon.

e KIS Vietnam Securities Corp. khong cung cap gia muc tiéu véi ¢b phiéu khuyén nghi N&m gil» hoac Ban.

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

o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi git ty trong cGia 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 ctia nganh trong danh muc so v&i ty trong dwa trén vén héa ctia nganh trong VNIndex.

Xac nhan cua chuyén vién phéan tich

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

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

Khoéng c6 mau thun loi ich quan trong nao giira 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 dong quan ly viéc phat hanh ra cong ching cb phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hoac cac 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 khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwgc phan tich trong bao cao trong ba thang téi.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béao céo tai thoi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% ¢ phan ciia céng ty dwoc phan tich trong bao cdo tai ngay 12/04/2024.
KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thuc hién béo co nay va ngudi lién quan khong sé hiru cb phiéu cta céng ty dwoc phan tich trong bao céo tai ngay 12/04/2024.

Nguwoi thiee hién: Phong phéan tich
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Bao c&o phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam duoc thue hién va phat hanh b&i phong phan tich ctia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cta Uy ban Chtrng khoan Nha nuwoc Viét Nam. Chuyen vién phan tich, ngwoi thwe hién
va phat hanh bao céo phan tich nay va cac tai li¢u marketing, duoc cap chirng chi hanh nghe va dugc quan ly bei UBCKNN Viét Nam. Bao
cdo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bo hoic tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng duoc sw
chép thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khéng dwoc dién giai 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 céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
céc nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh ddc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khong dam béo nha dau tw sé
dat dwoc loi nhuan hodc duoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén b6 mién trv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc st dung toan bd hodc mot
phan béo cdo nay. Thong tin va nhan dinh cé thé thay ddi bat ci Iic nao ma khong can béo truéc va co thé khac ho&c ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cuéi cung 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 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén (© 2024 ctia KIS Vietnam Securities Corp.. B&o cao nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bo hoic tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoc sy chap thuan bang van ban cua KIS Vietnam Securities Corp.
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