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Thuy san

Du bao 1Q25F: Theo doi va cho dgi

Nganh ca tra — Xuéat hién cac lwc tac dong trai chiéu

Trung lap (Duy tri)

Trong 2725, tdng kim ngach xuét khau ca tra dat 258 triéu USD, giam 1.6% n/n
do san lwong xuét khau sut gidm 5.9% n/n. Ngwoc lai, gia ban trung binh ca tra

tang nhe 4.5% n/n. Trong 1Q25F, chung t6i cho rang (1) Trung Québc gap khé T
< X LA LR s . A gin z . .. . Cong ty KIN X
khan do ngudn cung ca r6 phi doi dao va nhu cau tiéu thu yéu kéo dai, (2) Tai (dong)
My, sw bat dinh vé chinh sach thué cta 6ng Trump trong nhiém ky 2 c6 thé anh  CTCPVinhHoan ~ MUA 77,200

hwdng dén tam ly tiéu dung, song ca tra Viét Nam c6 thé gianh thém thj phan tw

.z . . CTCP Nam Viet ~ NAM GIIY
ca r6 phi Trung Quoc néu thué co hiéu lyc, va (3) Thi tredng EU ghi nhan dau

hiéu hdi phuc nhe khi nhu ciu tang gitip giam bét tinh trang dw cung ca thit tring. cTcPiDi NAM GIU
i R . . o ) i N CTCP thyc phdm NAM GITY
Nganh tom — Dién bién tich cwc tai cac thi trwro'ng chu lwc Sao Ta

Trong 2725, theo di¥ liéu tir Agromonitor, tdng kim ngach xuét khau tém dat 563
triéu USD (+32.8% n/n). Cu thé, san lwong xuét khau ting 4.5% n/n va gia ban
tém trung binh tdng manh 27.1% n/n. Riéng tém chan trang, kim ngach xuét
khau dat 327 triéu USD, chi tang 5.3% n/n nhé& san lwong tang 1.2% n/n va gia
ban tang 4.1% n/n. Trong 1Q25F, véi trién vong twong dbi tich cwc vé san lwong
va gia ban, cac thj truéng chd lwec nhw My, EU va Nhat Ban déu ghi nhan muirc
tang trwdng kim ngach xuét khau nhé nhu cau tiéu dung cai thién. Bang cha y,
thi trwérng EU ghi nhan sy phuc hdi manh nhét ca vé san lwong |an gia ban.

Loi nhuan nganh — Chwa phuc héi manh mé

V& két qua kinh doanh 1Q25F, ching téi ky vong loi nhuan ctia phan Ién doanh
nghiép sé ghi nhan tang trwdng nhe so véi cung ky, dwoc hd tro béi bién LN
gop céi thién nho chi phi thirc @n chan nudi gidm va chi phi nguyén liéu ca
tra/tdm dwoc kiém soét tét, trong bbi canh gia cac nguyén liéu nay da tdng manh
trong 4Q24. VHC c¢6 thé ghi nhan san lwong xuét khau thap hon ky vong, trong
khi gia ban cé tra tang ca n/n va g/q nhd hiéu ng nén thap. Bén canh d6, ANV
va IDI van dang déi mét vai thi triedng xuét khau kém séi ddng tai Trung Québc
(thi trwrng chd lwe ca hai doanh nghiép nay). Bbi véi nganh tém, FMC dang
tan dung hiéu qua cac vung nudi tw chi dé giam chi phi dau vao va dap rng nhu
cau xuat khau héi phuc tai thi trwérng EU va Nhat Ban.

Khuyén nghi

Chung t6i duy tri danh gia TRUNG LAP dbi v&i toan nganh trong 1Q25F. Vé
tirng doanh nghiép cu thé, ching téi gitr khuyén nghi MUA dbi v&i c¢b phiéu VHC
(Gia muc tiéu: 77,200 dbéng), ngwoc lai ching t6i duy tri khuyén nghi NAM GIT
ddi v&i ANV va IDI. Béi v&i nganh tém, tiép tuc gitr khuyén nghi NAM GITF déi
v&i cb phiéu FMC.

Phong phéan tich
researchdept@kisvn.vn
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Bang 1. Bang téng hdp dinh gia

Khuyén nghi & GMT Lei nhuan va dinh gia
cong ty DT LNHD  LNST EPS BPS PE PB ROE EV/EBITDA DY
(ty dong) (ty déng) (ty dong) (ty déng) (ty déng) (X) (X) (%) (X) (%)
VHC Khuyén nghi MUA  2023A 10,033 969 974 4865 44,629 151 17 116 146 26
GMT (ddng) 77,200 2024A 12535 1,253 1,311 5441 38,685 128 18 145 124 57
Thj gia (08/04, dong) 50,700  2025F 12987 1,557 1,514 6,242 40,927 80 12 158 71 79
Vén héa (ty dong) 11,380 2026F 13,972 1,833 1,852 7,634 44561 66 11 180 6.0 79
2027F 14612 1,857 1,901 7,833 50,394 64 10 16.7 6.0 39
ANV Khuyén nghi GIT 2023A 4,439 183 39 293 21,326 1056 15 1.4 325 31
GMT (ddng) N/A 2024A 4911 194 48 182 10,490 1089 19 1.7 347 -
Thj gia (08/04, dong) 13,300  2025F 4,830 230 126 471 10,961 282 12 4.4 218 -
Vén hoéa (ty dong) 3,541  2026F 5,909 495 301 1,127 12,088 118 11 9.8 10.1 -
2027F 6,174 614 397 1487 13575 89 10 116 8.1 -
IDI Khuyén nghi GIT 2023A 7,221 303 73 254 14,266 354 08 1.8 184 -
GMT (déng) N/A 2024A 7137 288 73 221 12,102 3.7 07 1.8 194 -
Thi gia (08/04, dong) ~ 5990  2025F 7401 320 110 333 12435 149 05 27 174 -
Von hoa (ty dong) 1636 2026F  7.666 303 147 450 12,778 112 05 3.6 183 -
2027F 7,945 309 183 561 13,205 90 05 43 180 -
FMC Khuyén nghj GIO  2023A 5087 202 302 4221 31,024 97 15 140 117 -
GMT (dbng) N/A 2024A 6913 363 424 4675 33151 73 14 146 84 43
Thigia (08/04, déng) 37,950  2025F 8,694 436 478 5486 36,637 52 10 157 57 53
Von héa (ty dong) 2482 2026F 8567 433 473 5430 40067 52 09 142 57 53
2027F 9,182 434 484 5550 43617 51 09 133 5.7 53

Ngudn: Bloomberg, KIS Researh uc tinh

Béllg 2: Du bao KQKD 1Q25F (ty déng, %)

Doanh thu LNST
1Q25F n/n q/q 1Q25F n/n q/q
VHC 2,695 (5.6) (15.9) 342 1.01 (19.5)
ANV 985 (3.1) (27.6) 19 10.6 2.2x
IDI 1,599 (1.9) (5.2) 10 (36.9) (21.3)
FMC 2,273 55.6 66.6 62 24.0 (43.6)

Ngudn: D liéu cong ty, KIS Researh wéc tinh
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|. Nganh ca tra: Xuat hién cac lwc tac dong trai chiéu

Hinh 1. Kim ngach xuat khau ca tra giam nhe -1.6% n/n

1. 2T25 - Thij trwong Trung Quéc kéo giam da tang trwdng nganh

Trong 2725, tbng kim ngach xuét khau cé tra dat 258 triéu USD, gidm 1.6% n/n
do san lwong xuat khau sut gidm 5.9% n/n. Nguoc lai, gia ban trung binh cé tra
tang nhe 4.5% n/n, dat USD2.23/kg. Dong luc xuét khdu suy yéu chd yéu gay
ra b&i nhu cau thp hon ky vong tai Trung Quéc. Trong khi d6, thi trudng My
va EU tiép tuc duy tri da tang trwéng, du tbc dd cham lai so véi mire téng trung

binh trong nam 2024. (Hinh 1, 2 va 3)

Hinh 2. Gia ban ca tra ting nhe trong khi san lugng giam

trong 2T25 n/n
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Ngudn: Agromonitor, KIS Research Ngudn: Agromonitor, KIS Research
Hinh 3. Téng kim ngach xuat khau tai cac thi trudng chinh, bao gém: My, EU, Trung Quéc
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Ngudn: Agromonitor, KIS Research

2. 1Q25F — Quy thap diém trong nam

Trong 1Q25F, ching t6i cho rang xuét khau cé4 tra sang céc thi trwdng chi luc

khé c6 thé tang trwdng manh. Cu thé:

e Tai Trung Quéc, kho khan dén tir (1) ngudn cung ca rd phi noi dia dbi
dao va (2) strc cau tiéu thu yéu tiép tuc kéo dai.

e Tai My, chinh sach thué nhap khiu dwéi thei Trump 2.0 van con nhiéu
b4t dinh, c6 thé anh hwdng dén tam ly ngwdi tiéu dung va don hang ca
tra trong ngén han. Tuy nhién, ca tra dwoc ky vong sé gianh lai thi phan
tr ca rd phi Trung Quéc néu thué quan dwoc chinh thirc 4p dung.




e Trong khi d6, thj trrong EU da ghi nhan sw phuc hdi nhe nhd nhu cau
cai thién sau khi tinh trang dw cung ca thit trdng dwoc gidi tda.

2.1. Thij trwéng My — Sw bét dinh cta chinh sach thué 1a méi lo I&n nhat

Trong 2T25, kim ngach xuét khdu ca tra sang My wéc tinh khoang 40 triéu USD
(+17.6% n/n). Pang cha y, san lwong xuét khau ting +9.2% n/n, trong khi gia
ban ghi nhan USD2.95/kg (+7.6% n/n). (Hinh 4, 5)

Pa téng trwdng cham lai so v&i ndm 2024 chi yéu do: (1) nhu ciu chwa kip
téng tré lai dé& hap thu lwong hang nhap khau 16n trong 3Q24 va 4Q24, (2) My
da nhap khau lvong 16n ca ro phi Trung Quéc trwde thdi didm thué dwoc ap
dung trong 4Q24 va thang 01/2025 (Hinh 6). Do d6, chuang t6i ky vong 1Q25F
sé 1a giai doan day trong xuét khau cé tra sang My.

Theo dw b&o cla chung téi, san lwgng xuat khau sang My trong 1Q25F c6 thé
tang 10~12% n/n va gia ban cé thé dao doéng trong khoang USD2.95/kg ~
USD3.0/kg (+5~6% n/n).

Hinh 4. San lugng xuat khau ca tra sang My ting nhe 9.2% Hinh 5. Trong khi dé, gia ban ciing ghi nhan mirc tang nhe

n/n (+7.6% n/n)
San lugng xuét khiu ca tra . . P -
(‘000 t&n) n/n (%) (USD/kg) Gia ban TB ca tra dén thij truong My
45 - 4 60 55 r { P
42.3 i Gia ban 2T25:
a0 39.9 3.0 0 5.0 - § USD2.95/kg
35 L 14 : +7.6% n/n
25.6 45
30 4 9.2] % 4.0
25 | o
10 3.5
20
3.0
15 1 (20)
2.5
10 [ (40)
1 4 L
5 | 2.0
0 c s o D D D b b D
N
VYAV LA DD DD AR AR X X X 5 v 2 oV v v v v v v
\/Or}’ ’L& ,,JO'}’ o4 @ ,Ldl’ ,,)O')’ Nelg \,0'1’ ,»O’}’ ,,)0'1’ Kel4 ’ﬁ@%g@@’ S @O E W E P

Ngudn: Agromonitor, KIS Research Ngudn: Agromonitor, KIS Research

Hinh 6.... Tuy nhién, su héi phuc ciia ca ré phi Trung Quéc xuat khau sang My da phian nao can tré xuat khau ca tra sang
thi trudng nay

Téng san lugng nhap khau ca rd phi Trung Qudc vao My i Sanlugng nhdp .
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Ngudn: NOAA, KIS Research




T& 2Q25F tré di, ching tdi ky vong xu huéng xuét khau ca tra sang M sé tré
nén thuan lgi hon nhe (1) Viéc ap thué bd sung 30% dbi véi ca ré phi, cé thé
nang téng thué suét 1én dén 55% néu chinh sach dwoc trién khai, (2) Ky vong
xu hwéng tieu dung tang trwdng ré rang hon gitp hap thu lwong hang tdn kho
Ion.

Tuy nhién, van ton tai mét sé rairo dang lwu y...

(1) Rai ro My &p thué 1én hang héa Viét Nam van hién hiru trong ngén
han. Nhirng tac dong nay cé thé kim ham da phuc héi ctia gia ban, khi cac nha
xuét khau ca tra budc phai chia sé mot phan chi phi thué véi nha nhap khau do
khé cé thé chuyén toan bd ganh ndng thué sang nguwdi tiéu dung cubi (phan
tich chi tiét hon trong bao céo: Thué dbi (rng: Don gidang manh vao thwong mai
Viét Nam).

(2) Céac chinh sach bao hod va hé tro nganh ca minh thai néi dia cling
c6 thé anh hwéng dén nhu cau tiéu thu ca tra. Cu thé:

e CEO cua té chirc Nha san xuét ca minh thai Alaska chinh hang (GAPP)
cho biét B6 Néng nghiép My (USDA) dy kién s& mua vao luvgng ca
minh thai Alaska trj gia |én dén 50 triéu USD.

e Trong thang 2/2025, USDA da ban hanh géi thau mua hon 21 triéu
pound ca minh thai Alaska (twong dwong khoang 9.5 triéu kg), day la
thwong vu méi nhét trong chudi cac giao dich mua ca minh thai ttr chinh
phi My.

2.2. Thij trwéng EU — Kim ngach xuat khau cai thién nhe

Xuét khau c4 tra sang EU tiép tuc phuc hdi trong 2T25, véi kim ngach xuét khau
tdng nhe +5% n/n trong thang 7 va 8/2024, cu thé: san lwong xuat khau dat
11,400 tan (+5.9% n/n), trong khi gia ban ca tra duy tri & mirc USD2.79/kg gidm
-0.9% n/n, nhung xu hwéng nay da dan tao day va phuc hdi (Hinh 7, 8).

Mac du thj trwdng ca minh thai tai EU van con canh tranh manh do ca ca minh
thai Alaska va Nga déu dwoc ky vong sé nang han ngach khai thac (TAC) trong
nam 2025F, cu thé TAC ca minh thai Nga tang +7.7% n/n va TAC ca minh thai
Alaska tang +2.5% n/n (Hinh 9). Tuy nhién, gia ban ca minh thai da cham day
trong 4Q24, cho thay nhu cau tiéu thu tai EU dang héi phuc tét. Nher do, rdi ro
dw cung ca thit trdng cé thé dan dwoc giai tda, hd tro tich cwe cho gia ban ca
tra trong thoi gian téi.

Nhin chung, trong 1Q25F, chung t6i ky vong san lwong xuét khau co thé tang
vira phai khoang +6~8% n/n, tuy nhién gia ban kho cé thé bat tdng ngay do
ngudn cung ca thit trdng van ddi dao, dy kién dao déng quanh mic USD2.8/kg
~ USD2.85/kg (+1.5~2% n/n).



https://stockkisvn.vn/wp-content/uploads/2025/04/EC_Reciprocal-tariff_20250403.pdf
https://stockkisvn.vn/wp-content/uploads/2025/04/EC_Reciprocal-tariff_20250403.pdf

Hinh 7. San luvgng xuat khiu ca tra ting nhe +5.9% n/n Hinh 8... Gia ban ca tra sang EU duy tri 6 mirc thidp n/n
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Hinh 9. Nga va My du kién sé ting TAC ca minh thai trong nam 2025F, tuy nhién gia ban trung binh ca minh thai tai EU da
hdi phuc vao cudi nim 2024 va dau nim 2025, cho thay nhu cau ¢é thé dang ting lén.
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Ngudn: EUMOFA, KIS Research
2.3. Thi trwong Trung Quéc — Nhu cau yéu kéo giam san lwong xuat khau

Trong nam 2024, phan I&n cac nha xuét khau cé xu hwéng gidm gia nham thuc
day don hang xuat khau trong béi cadnh nhu cau tiéu dung cham va canh tranh
gay gat. Tuy nhién, xu hwéng nay da dao chiéu trong 2T25, khi san lvong xuét
khau sut manh -27.2% n/n, con gia ban ca tra sang Trung Quéc gitr & mirc di
ngang USD2.01/kg trong 2T25. Chung ti danh gia rang:

e V@ phia c4u, tiéu dung tai Trung Quéc tiép tuc am dam kéo dai, dac
biét la & kénh dich vu &n ubng. Do d8, chung t6i cho réng ton kho ca
tra tai Trung Quéc van & mlrc cao, sau dot nhap hang cao trong nam
2024. (Hinh 12, 13)




e V@ phia cung, ngudn cung dbi dao du kién sé tiép dién do cac lénh
trirng phat dia chinh tri, khién ca minh thai Nga tiép tuc dwoc chuyén
hwédng manh sang thi trwéng Trung Qudc. Ngoai ra, ching téi ciing
nhan thay dé tranh rdi ro thué nhap khau tr My, cac nha xuét khau ca
ré phi Trung Qudc dang dan chuyén hwéng ngudn cung tré lai thi
tredng ndi dia.

Dwa trén xu hwéng nay, ching tdi dw phdng san lwong ca tra xuat khdu sang
Trung Quéc trong 1Q25F sé giam khoang -25~28% n/n. Trong khi do, gia ban
céa tra sang thi trwdng nay cé thé dao dong quanh USD2.0/kg ~ USD2.1/kg
(+2~3% n/n, do mirc nén thap).

Hinh 10. Thi truéng Trung Quéc chitng kién san lugng Hinh 11. Tuy nhién, gia ban dan cham day trong 2T25
xuét khiu giam manh, giam 27.2% n/n
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Hinh 12... Do su thiéu tu tin ciia ngu'@i tiéu diing Hinh 13..., diéu nay da kéo giam chi tiéu cho dich vu thuc
pham
. Chi s6 niém tin tiéu dung Trung Quéc ~ Doanh sé ban I& hang héa Trung Quéc
s (?lem) ....... Trung binh 2019-22 5 7(0/0) .......... Dich vu &n uéng
130 40

s N\ A 30 -

20 .

100 "
\/\—\/\W 107 ~
85 g PN

0 CRERCRE: W
70 [ (10) | . ,:'..\/:::

55 | (20)
40 T O Ry Y O R B R (30)7
O 0O 00 ©O O o - < N N ™M M T T T - 4 4 N N N AN MmO onh M T T O
Trr o g A aaaa g g Fadaaaadgaaq
L L L
855583823838 225s538 S8 8552858553855 88
= = < = TN QO A0NO0TA0N00 A 0D
Ngudn: Bloomberg, KIS Research Ngudn: Bloomberg, KIS Research

2.4. Ton kho ca tra nguyén liéu trong nwéc van & mirc thap

V& ngudn cung trong nwéc, tdn kho ca tra nguyén liéu da cé dau hiéu phuc hoi
trong 2T25 (Hinh 14). Chung t6i nhan thay gia ca tra nguyén liéu tdng manh,
diéu nay da thuc day ngwdi nudi mé rong dién tich tha nudi méi dang ké. Ho6
tro cho luan diém nay, gia ca giéng tang vot, cho thdy mat dd tha gidng cua
nguwdi nudi dang gia tdng nhanh chéng (Hinh 15). Do dd, chung t6i ky vong
ngudn cung cé tra nguyén liéu cé thé phuc hdi vé mirc binh thwdng trong vong
hai quy t&i.




Theo d6, ching t6i dw bao gia cé tra nguyén liéu van sé duy tri & mdc cao trong
ngén han, nhwng sé gidm dan tir cubi 3Q25F tré di khi ngudn cung hdi phuc.

Trong 1Q25F, gia ca tra nguyén liéu neo cao co thé 1a rao can dbi véi cac doanh
nghiép phu thuéc mét phan hodc toan bd vao ngudn nguyén liéu bén ngoai.
Nguworc lai, trong béi canh ngudn cung hién tai van con han ché, néu nhu cau
tir cac thi trwong 16n nhw My, EU va Trung Quéc phuc hdi manh trong ngén
han, diéu nay c6 thé la dong lwc tich cuc cho gia ban xuét khau.

Hinh 14. Tén kho ca tra nguyén liéu trong nuéc vin mitc  Hinh 15... Do d6, gia ca tra nguyén liéu va ca giéng ting

thap vot trong 1Q25
A. T6n kho ca tra nguyén liéu Cé gibng (cB 20~30 con/kg) (trai)
e n/n (%) (VND/K9) G4 ca tra nguyén lidu (phai) (VND/kg)
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Ngudn: Agromonitor, KIS Research

Ngudn: Agromonitor, KIS Research

Vé chi phi thirc an thly san, chung téi cho rang xu hwéng gidm clia cac loai
néng san dau vao (dac biét la bét dau nanh — chiém khoang 70~75% chi phi
nudi) sé tiép dién trong thoi gian téi, nhd vao mua vu thu hoach thuan loi tai
céac qudc gia cung cap I&n nhw Brazil va Argentina. V&i da gidm nay, chung toi
ky vong gia thirc an thay san sé c6 xu hwéng gidm nhe, qua doé hé tro bién LN
gop cla cac doanh nghiép cht dong dwoc vung nudi quy mo Ién nhw VHC va
ANV,

Hinh 16... Tuy nhién, gia diu tucng va khé dau tuwong lao ddc, kéo gia thirc in thay san
gidm theo

béau tuang

(USD/Ibs) = Kho d4u tudng (USD/Ibs)
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Ngudn: Bloomberg, KIS Research




Il. Nganh tém: Phuc héi tich cwc tai cac thi trieorng trong diém
1. 2T25 - Phuc héi vwrot ky vong ca vé san lwong lan gia ban

Trong 2T25, theo di¥ liéu tir Agromonitor, tdng kim ngach xuét khau tom dat 563
triéu USD (+32.8% n/n). Cu thé, s&n lwong xuét khau ting nhe +4.5% n/n, trong
khi gia ban tdng manh +27.1% n/n, dat USD11.35/kg. Sw phuc hdi dang ké cuia
gia ban tém dworc thic day chi yéu bdi nhu cau cao ddi véi cac san pham tém
khac xuét khdu sang thi trieérng Trung Quéc, dac biét [a tdm cang xanh va tém
hum.

Déi voi tdm chan trdng (san pham xuét khau chi lyc ctia cac doanh nghiép tém
niém yét), kim ngach xuét khau dat 327 triéu USD, téang nhe +5.3% n/n nhé vao
sy cdi thién & ca san lwgng (+1.2% n/n) va gia ban (+4.1% n/n, dat USD8.75/kg).
Dang chu y, cac thi trieeng chinh nhw My, EU va Nhat Ban déu ghi nhan sy cai
thién trong kim ngach xuét khau nho sw phuc héi nhu cu tiéu dung trong 2T25
(Hinh 21). Trong d6, thi trwérng EU ghi nhan murc phuc hdi manh nhét ca vé san
lwong va gia ban.

Hinh 17. Tong kim ngach xuat khau tém dat 563 triéu Hinh 18... Nh& gia ban tom tang manh +27.1% n/n

USD (+32.8% n/n)
. s Kim ngach xudt kh&u tom , e San lugng xudt khau tom (USD/kg)
(triéu USD) —O0—n/n (%) (000 tan) Gid ban t%m
1,600 - 1 50 50 - - - 12
1,400 32'8’ 40 4 T -1
4 30 40
1,200 1 90 35 - 10
1,000 -4 10 30 9
800 40 25 -
600 P (10) 20 1 [ °
/ (20) 15 -7
400 % (30) 10 -6
200 % (40) 5 -
0 (50) 0 L Il L L Il L Il L il L il L L L L L L Il L Il L L L L 5
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QYT ILILLY =z 2233832 85388°¢

Ngudn: Agromonitor, KIS Research

Hinh 19... Tuy nhién, tdm thé chan tring chi nhich nhe

Ngudn: Agromonitor, KIS Research

Hinh 20. Nh& su cai thién nhe vé san lwgng xuat khau va

5.3% n/n _gia ban
Kim ngach xuét kh3u tdm chan tran , ~ San lugng xudt khau tom
(triéu USD) - ) (/000 téin) oo bén tom (USD/kg)
900 - 30 357 r 9.0
800 | 125 30 - 8.8
700
5 25 - - 86
600 0
500 15 20 | - 8.4
400 10 15 - 8.2
300 5 10 - - 8.0
200 0 5 ¢ - 7.8
100
° ©) ’ I S A A N NN 7o
o P A
PO F @YK

Ngudn: Agromonitor, KIS Research

Ngudn: Agromonitor, KIS Research
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Thuy san

Hinh 21. Kim ngach xuét kh&u tém thé chén trang sang My, EU va Trung Quéc trong 2T25

Kim ngach xuét khiu tdm chan tring —O— n/n

triéu USD 9
o (euUsd) (%) 49
210 30
180 18.2 14.9 120 103 2
150 2.7 10
120 o (0.7) .
90
€0 (10)
30 - (20)
0 (30)
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My EU Nhat ban

Ngudn: Agromonitor, KIS Research
2. 1Q25F — Trén da phuc hoi

Trong pham vi bao céo nay, ching téi chi tap trung phén tich san pham tém
chén tréng. Trong 1Q25F, dy béo cua ching t6i vé san lwong va gia ban co
phan nao lac quan, dua trén cac yéu td hé tro tai cac thj trwéng chi lwe nhw
My, EU va Nhat Ban.

2.1. Thj trwong My — Chwa ghi nhan mirc tang trwwdng manh

Trong 2T25, xuat khau tém chan trdng cta Viét Nam sang M{ tang nhe +1.1%
n/n, trong khi gi& ban phuc hdi +1.6% n/n (Hinh 22, 23). Theo di liéu tir Circana,
doanh sb ban |& hai san tai My da phuc hdi trong thang 01/2025. Cu thé, doanh
sb ban hang cla cac san phdm hai san dong lanh, twoi sbng va déng géi déu
ghi nhan tang trwdng. Nh& gia ca tré nén hop ly hon, doanh sb ban tém tuoi
tang 11.4% n/n, va san lwgng ban ra tang 13.6% n/n. Xu hwéng tich cyc nay
tiép tuc thuc day hoat dong nhap khau, véi tbng san lwong tdm nhap khau vao
My tdng manh +19.6% n/n (Hinh 24).

Hinh 22. Xuat khau tém thé sang thi trudng My chi nhich Hinh 23. Trong khi d6, gia ban tém phuc héi +1.6% n/n
nhe 1.1% n/n
; . San lugng xuét khau tdm chén tréng —_— M
(000 tan) - %) (USD/kg) My
24 - 4 35 14 ¢ ;
| | | Gia ban 2T25: USD9.93/kg |
21 30 o L +1.6% n/n
18 4 25 ; ’
18.0
15 4 20 10 -
12 h 4 15
9 = 1 10 8 r
6 h 1.1 5
O 6T
3k 40
O ~ ~ " - o~ - v v v v q— " (5) 4 1 1 1 1 1 1 1 1 1 1 1 1 1 L L |
oo oS00 o o0 s = FYIFIIIIIIYISIISISSTR
A § - & m v = & &~ F N N S Q2 c 5 >35 a2 c 5 >35 a2 C
- R EEEEER SR ERER EE
Ngudn: Agromonitor, KIS Research Ngudn: Agromonitor, KIS Research
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Hinh 24. Nhap khau tém vao My bt ting manh trong Thang 1/2025 nhé lwgng nhap khau Ién tir cac nha cung cap cha
chét

(1000 tn) Téng san lugng nhap khau tém —O0— n/n %)
90 7 30
19.6
80 20
70 )
60 0
50 0
40 (10)
30 (20)
20
10 (30)
0 L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L (40)
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58825323382 8R8225533385585082533353245
San lwong tom Gia ban tém Thj phéan
Tém ché bién 172024 172025 n/n 172024 172025 n/n 1T2024 1T2025 n/n
AN DO 3,299,394 6,350,562 92.5 9.26 9.36 1.0 25.1 38.5 13.4
INDONESIA 4,356,990 4,012,545  (7.9) 7.47 8.04 7.7 33.2 24.3 (8.9)
THAI LAN 1,271,240 1,426,776  12.2 10.88 10.12 (6.9) 9.7 8.6 (1.0)
TRUNG QUOC 474,353 434,102  (8.5) 6.09 6.27 3.1 3.6 2.6 (1.0)
T6ng 13,125,530 16,495,321 25.7 8.62 9.06 5.1
TOm nwdc 4m 172024 1T2025 n/n 172024 1T2025 n/n 172024 172025 n/n
AN PO 16,638,699 24,447,342 46.9 7.16 7.77 8.6 36.3 45.2 9.0
ECUADOR 16,692,076 14,893,858 (10.8) 6.55 7.35 12.3 36.4 27.6 (8.8)
INDONESIA 6,811,823 7,501,887 10.1 7.35 8.26 12.3 14.8 13.9 (2.0)
MEXICO 1,807,488 2,009,895 5.9 11.70 11.69 (0.1) 41 3.7 (0.4)
T6ng 45,889,088 54,041,173 17.8 7.49 8.26 10.3
Ngudn: NOAA, KIS Research

Tuy nhién, sw phuc héi tai thi treong My trong 2725, du da xuét hién nhirng tin
hiéu tich cwc ban du, van chwa da dé tao ra ci hich manh mé cho toan nganh.
Chung téi ky vong trong 1Q25F va 2Q25F:

e Sén luong xuéat khdu: Mac du nhu ciu tdm tai My dang dan hdi phuc,
ap luc canh tranh tlr cac ngudn cung tdm gia ré tir cac qubc gia khac
van rat I&n. Vi dy, theo dir liéu tv NOAA, trong thang 01/2025, My ghi
nhan sw phuc hdi manh mé lwong nhap khau tém tir An D6, bao gém
ca tdém ché bién va tém doéng lanh (Hinh 24). Do d6, tang trwéng xuat
khau tém cda Viét Nam sang My nhiéu kha nang chi dat muic tang
trwdng mot chiv s thap.

e Gié ban tém: Chang tdi cho réng da phuc hdi ctia gia ban van con cham,
do (1) mrc d6 canh tranh gay gat, va (2) cac doanh nghiép xuét khau
budc phai chia sé mot phan chi phi véi nha nhap khau, bao gdm thué
chéng ban pha gia (AD), thué chéng tro cdp (CVD) va chi phi van
chuyén.

Lién quan dén van dé thué déi 'ng mai va tac dong dén xuét khau tom Viét
Nam, chdng téi da phan tich chi tiét trong bao cdo: Thué dbéi &ng: Don gidng
manh vao thwong mai Viét Nam.
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2.2. Thitrwong Nhat Ban — Nhu cau phuc héi tét hon ky vong

Trong 2725, xuat khau tdm cla Viét Nam sang Nhat dat 49 triéu USD ( +10.3%
n/n), v&i san lwong xuét khdu tdng +9.6% n/n va gia ban tang nhe +0.6% n/n,
& marc USD9.1/kg (Hinh 25, 26).

Sw phuc héi ctia nhu cau tiéu dung va ddng Yén ting gia tré lai [a hai dong lwc
chinh hé tro' da phuc hdi xuat khau tém sang Nhat. Cu thé, trong thang 01/2025,
tbng lwong nhap khau tém ctia Nhat ting +15.8% n/n, trong dé: san lwong tang
+4.2% n/n va gia ban tang manh +11.2% n/n, theo di liéu ttr Cuc Hai quan Nhat
Ban (Béng 3). Chung tdi cho rang cac yéu té thuan loi nay nhiéu kha nang sé
kéo dai, qua do cing cb niém tin tiéu dung. Bén canh d6, doanh nghiép tém
Viét Nam dang c6 lgi thé canh tranh rd rét & phan khac tdm ché bién sén — la
san pham dwoc wa chudng tai thi trwéng Nhat — va duy tri thi phan dan dau.
Do vay, ching tdi danh gia rdng san lwong va gia ban xuat khiu tém cla Viét
Nam sé& c6 kha nang tan dung xu hwéng phuc héi nhu cau tét hon so véi cac
déi tha.

Trong ngan han, chiing téi dw phéng san lwong xuét khiu va gia ban tém trong
1Q25F sé tang lan lwot 10~12% n/n va tdng 1~2% n/n, twong ng vé&i mic
USD9.1/kg ~ USD9.2/kg.

Hinh 25. San ludng xuat khiu sang Nhat Ban ting votvugt  Hinh 26. Gia ban tdm van &n dinh trong 2T25
ky vong

. - San luong xut khdu tém chan tréng - S

(‘000 tan) n/n (%) " (EJSD/kg) ’ Nhat Ban

121 7% | | Gid ban 2T25: USD9.09/kg |

10 I 1 20 +0.6% n/n

9671 15 10

81 ol 10 9 |
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Ngudn: Agromonitor, KIS Research Ngudn: Agromonitor, KIS Research
Bang 3. Tom Viét Nam giir vi tri cha chét trén thi trwuéng Nhat Ban
Sén Iwong tom Gia ban tom Thjphan
172024 1T2025 n/n 172024 1T2025 n/n 1T2024 1T2025 n/n
Viét Nam 3,398 3,906 14.9 9.7 10.5 8.0 20.0 22.0 2.1
An Do 3,157 2,979 (5.6) 7.8 8.1 45 18.6 16.8 2.7)
Indonesia 2,568 2,299 (10.5) 8.8 10.1 15.0 15.1 13.0 (2.2)
Thai Lan 2,094 2,238 6.9 9.1 10.2 11.8 12.3 12.6 0.3
Argentina 2,022 2,104 4.1 6.9 8.3 215 11.9 11.9 (0.0)
Téng 17,012 17,723 4.2 8.4 9.3 11.2 100 100

Ngudn: Cuc Hai quan Nhat Ban, Agromonitor, KIS Research téng hop
2.3. Thij trwong EU - Tang triwdng manh vé san lweng va gia ban
Tai thi trwong EU, theo di liéu tir Agromonitor, xuat khau tém sang EU trong

2T25 ghi nhan murc téng trwdng tich cwc, dat 75 triéu USD (+15% n/n). Chlng
tdi ghi nhan sy phuc hdi manh mé ca vé san lwong xuét khau 1an gia ban tom,
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Hinh 27. Tiéu thu manh & EU thic diy san lugng xuat khau

tom cua Viét Nam

Thuy san

lan lwot tdng +11.7% n/n va +3% n/n (Hinh 28, 29). Cac yéu t6 hd tro cho nhu
cau tiéu dung bao gém (1) Ap lwc lam phat gidm nhiét, va (2) ECB ha |&i suét
nhdm kich thich kinh té. Nh&r d6, niém tin tiéu dung tai khu vyc EU duoc cai
thién dang ké, gitp thi trwdng nay vwot ky vong, trong bdi cdnh ngudn cung dbi
dao va xu hwéng gia ban tdm phuc hdi. Dwa trén cac yéu td trén, ching toi dw
phéng trong 1Q25F, san lwong xuét khdu va gia ban tém sang EU sé tang lan
Ilwot +12~15% n/n va +3~5% n/n, twong rng v&i USD8.5/kg ~ USD8.6/kg.

Hinh 28. Gia ban tém sang EU ciing t&t hon so véi cac

nuéc khac
(1000 t&n) ﬁ;’:}: lugng xuat khau tdm chan trang (%) — FEU
—0— (USD/kg)
24 r -5 40 0 r
21 30 85
18 I 8.0 W
15 ¢ 420 75 - .
12 4 a 11,7 70 L | Gi ban 2T25: USD8.43/kg
9 L O] 10 +3% n/n
6.5
61 10 60
3] 55 |
0 ~ ~ ) ) ) ) < < < < < N (10) 5.0 Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il I}
3o e8ss0s o9 NN AIIIIITY
M F o M F S N A T N N _:I:‘I3->CEI>‘_:I!‘I3->C?GI>‘T—I35'>C
EU SEE2REIZINEEE2R/EE2AEESS
Ngudn: Agromonitor, KIS Research

Hinh 29. Nguén cung tém trong nuéc that chit

Ngudn: Agromonitor, KIS Research

2.4. Gia dau vao duy tri & mrc cao nhwng dwec bu dép béi gia ban xuat
khau phuc héi

Gia tdbm nguyén liéu trong nwéc da cé xu hwéng tang ké tir thang 7/2024 va
duy tri & mdc cao, chi yéu do nhu clu ché bién tang trong khi nguén cung
trong nwéc bi thu hep (Hinh 29). Biéu nay c6 thé khién chi phi nguyén liéu dau
vao clia cac doanh nghiép xuéat khau tém tang trong 1Q25F. Tuy nhién, gia ban

xuét khau tém trong 2T25 da phuc hdi, qua d6 phan nao bu dép dwoc ap luc
chi phi dau vao.

Chung t6i ky vong gia tém nguyén liéu trong nwéc sé dan ha nhiét tv 2Q25F
tr& di, nh& vao mua thu hoach cao diém béat dau tir 2Q25F, gip ngudn cung
tdm nguyén liéu tang tré lai va tao ap lwc gidm gia.

Hinh 30... dan dén gia tém nguyén liéu ting

(‘000 t&n) Ton kho tém nguyén liéu (000 déng/kg) __ Gia tdm nguyén liéu (30 con/kg)

0 - Gia tdbm nguyén liéu (50 con/kg)

_ Gia tom nguyén liéu (80 con/kg)

20 L 250

60 200

50

w0 | 150 |

01 100 7/\/—/\’_\_/\

20

w0 L 50
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Ngudn: Agromonitor,

KIS Research

Ngudn: Agromonitor, KIS Research
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[11. KQKD 1Q25F cua cac doanh nghiép niém yét

1. VHC - Theo d6i va cho dovi

Bang 4. Du phéng két qua kinh doanh cia VHC trong 1Q25F (ty déng, %)
1Q24A 4Q24A | 1Q25F 2025F Consensus
n/n a/q n/n 1Q25F  2025F
Doanh thu 2,856 3,206 2,695 (5.6) (15.9) | 12,987 3.6 N/A 14,137
Cé tra phi-Ié va san phdm lién quan 2,368 2,827 2,269 4.2) (20) 11,122 25
Collagen & Gelatin 238 142 192 (19.2) 35.2 886 14.6
Sa Giang (SGC) 162 188 176 8.5 (6.4) 745 5.1
Thuc phém Thanh Ngoc 45 49 58 29.6 18.4 234 17.8
LN gép 266 578 506 90.2 (125) | 2,217 | 17.2 NA 2323
Chi phi QLBH 132 202 139 53  (31.2) 660 3.4
Loi nhuan hoat déng 207 474 410 98.1 (13.5) 1,698 16.2
LNTT 217 481 419 93.1 (12.9) 1,734 15.9
LNST 189 441 366 93.7 a7) 1,514 15.5 N/A 1,692
LNST - CTM 170 425 342 1.01x  (19.5) 1,415 14.7 N/A 1,503

Ngudn: Dt ligu cong ty, Bloomberg, KIS Research wéc tinh
Dw phong doanh thu: Trong 1Q25F, ching t6i wéc tinh doanh thu cda VHC
dat 2,695 ty ddong(-5.6% n/n/ -15.9% q/q). Cu thé:

e Philé catra: Tdng gia tri xuat khau dy kién ting cham hon so véi mirc
trung binh nam 2024, dat 56.5 triéu USD (-5.3% n/n/ -24.9% q/q):

o Sén lwong xuét khdu c4 tra: dat 19,182 tan, gidm -12.4% n/n
va -28.7% q/q. Sw sut gidm san lwong xuét khau dén tir xuat
khau sang thi trwéng My va Trung Quéc yéu hon ky vong. Dang
chu y, xuat khau ctia VHC sang My méat da tang truédng; chung
t6i cho rang tén kho clia cac khach hang chu lwc tai My da ting
manh sau giai doan nhép hang tich cwc, qua dé tam thdi lam
gidm nhu cau trong 1Q25F. Chung téi dw bao san lwong xuét
khau giam -5.8% n/n.

Trong khi dé, thj trwéng Trung Quéc van am dam do dw cung
va nhu cau tiéu thu yéu, tiép tuc gay ap luc 1&én xuat khau ca
tra cia VHC. Do d6, chuing t6i dw bao san lwong xuéat khau
sang Trung Qudc gidm -31% n/n. Ngwoc lai, thi trwong EU
duwoc ky vong cai thién +10% n/n.

o Gia béan cé tra: Gia ban ca tra cia VHC c6 thé tang lén
USD2.95/kg (+8.1% n/n/ +5.2% q/q). Cu thé, ching t6i dw bao
gia ban tai My, EU va Trung Quéc Ian lwot Ia USD3.0/kg (+10.7%
n/n), USD3.5/kg (+1.6% n/n) va USD2.0/kg (-9% n/n).

e Cac san pham phu tir ca tra: Nhu cau dbi véi cac san pham nay ciing
chivng lai rd rét, dac biét 1a bot ca va dau ca (nguyén liéu chinh cho
thirc &n chan nudi). Sy sut giam nay chi yéu do da nhap khau cham
lai tai Trung Quéc (thi trwéng chinh cha cac sédn pham nay).

e Collagen & Gelatin (C&G): Doanh thu C&G @m dam, gidm -19.2% n/n
(105 ty déng) trong 2T25. Dwa trén xu hwéng nay, ching téi dw bao
doanh thu C&G trong 1Q25F dat 192 ty dong (-19~20% n/n).
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e SaGiang (SGC): Trong 2T25, doanh thu san pham tir gao téng trwéng
tich cwe (+50% n/n) nhé nhu cau cao tai cac thj trudng xuat khau chinh.
Nguwoc lai, doanh thu s&n pham banh phéng tém gidm -17% n/n. Trong
1Q25F, chang t6i ky vong doanh thu dat 176 ty dong (+10.5% n/n).
Trong bdi cdnh nhu cau xuat khau sadn pham tir gao tich cwc, VHC lén
ké hoach mé réng day chuyén san xuét trong ndm 2025F. Do d9, chting
t6i cho rang phan khuc nay sé tiép tuc duy tri da ting trwdng manh mé.

Dw phéng bién LN gop & LNST: Bién LN gop ctia VHC c6 thé mé rong lén
19.1% (+10.2dpt n/n/ +1.1dpt g/q) nh& gia ban ca tra tang va chi phi nguyén
liéu dau vao (gia thirc an thay san) giam so vai cling ky. V& LNST, VHC ¢6 thé
ghi nhan két qua kha quan v&i LNST-CTM dat 342 ty dong (+1.02x n/n/ -19.6%
a/q).

Khuyén nghi: Chung t6i s&r dung phwong phap DCF dé dinh gia cd phiéu VHC.
Déi v&i phwong phap DCF, ching t6i cho rang day la phwong phap phu hop dé
phan anh trién vong trung va dai han ctia VHC, ddng thoi bé qua cac bién dong
ngan han cla chu ky gia ca tra. Phwong phap nay dwa ra mdc gia hop ly cla
VHC la VND77,200/cp.

Chung t6i dang xem xét diéu chinh gidm gia muc tiéu do (1) dw b&o thap hon
vé gia ban va san lwong xuét khu ca tra trong giai doan 2025F-29F, va (2) dy
bao thap hon déi véi cac mang kinh doanh con lai.

2. ANV - Trién vong xuat khau sang thi trwong Trung Quéc kém

kha quan
Bang 5. Du phéng két qua kinh doanh ciia ANV trong 1Q25F (ty déng, %)
1Q24A 4Q24A | 1Q25F 2025F Consensus
n/n a/q n/n | 1Q25F  2025F
Doanh thu 1,016 1,361 | 985 (31 (27.6) | 4830 | (1.7) N/A 5360
Ca tra phi-1é va sén phdm lién quan 984 1,330 953 (3.2) (28.3) | 4702 | (1.7)
Xay dung va khac 4 6 4 (33.3) 19
Néng lwong mét troi 27 25 27 8 109
LN gép 101 139 114 129 (18.0) | 584 4.1 N/A 702
Chi phi QLBH 53 116 72 358 (37.9) | 354 (3.3
Loi nhuan hoat déng 29 13 22 (24.1) 69.2 152 23.2
LNTT 30 14 22 (26.7) 57.1 148 88.3
LNST 16.9 5.9 18.7 10.7 2.2x 126 1.6x N/A 145
LNST-CTM 16.9 59 18.7 10.7 2.2x 126 1.6x N/A 145

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

Dw phéng doanh thu: Trong 1Q25F, chung t6i wéc tinh doanh thu ciia ANV
dat 985 ty dong, giam 3.1% n/n va 27.6% q/q. Dang chu y, mang ca tra 1a yéu
t6 chinh kéo gidm tang trwdng doanh thu do trién vong xuét khiu kém tich cwc.
Débi véi mang ca tra, chang t6i ky vong:

e San lwong xuét khéu cé tra: dat tbng cong 10,265 tan (-21.4% n/n), chiu
ap luc tiv thi trwong Trung Québc (-80% n/n) va EU (-10~12% n/n).
Ngwoc lai, thi trwdng My Latinh (Brazil, Mexico...) va ASEAN tang
manh +40% n/n va +15% n/n, 1an lwot. Nhin chung, chung t6i ghi nhan
ANV dang dan dich chuyén thj trwéng tr Trung Quéc sang cac quéc
gia khac nhw Thai Lan, cac nwéc My Latinh... nham gidm thiéu anh
hwéng tr nhu cau tiéu thu yéu tai Trung Quéc.
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e Gié ban cé tra: dy kién dat USD2.14/kg (+14.9% n/n, +0.8% q/q), gia
ban phuc héi so v&i cung ky nhé nén so sanh thap.

e Doanh thu nédi dia: Chung t6i ky vong doanh thu néi dia tang nhe 5%
n/n, dat 407 ty déng.

Dw phéng bién LN gép & LNST: Bién LN gop cta ANV dy kién dat 11.6%
( +1.6dpt n/n, +1.4dpt g/q), sw cai thién trong bién lgi nhuan gop dén tir (1) Gia
ban ca tra phuc héi tir nén thap, (2) Chi phi dau vao dwoc kiém soat tét bat
chép gia ca tra nguyén liéu tdng manh trong 4Q24 nhd ANV chd dong 100%
ngudn nguyén liéu. Vé loi nhuan sau thué, ANV c6 thé ghi nhan LNST dat 18.7
ty ddng ( +11% n/n, +2.17% q/q).

Khuyén nghi: Chang t6i duy tri khuyén nghi NAM GIU’ dbi véi cb phiéu ANV
do xuét khau sang thi trwérng Trung Quéc (thi trwdng chi lwc ctia ANV) yéu hon
ky vong va dinh gia hién tai chwa di hap dan so véi dw phéng LNST nam 2025F.

3. IDI - Khé khan van tiép dién

Bang 6. Du phéng két qua kinh doanh cua IDI trong 1Q25F (ty déng, %)
1Q24A 4Q24A | 1Q25F 2025F Consensus
n/n a/q n/n | 1Q25F  2025F

Revenue 1,630 1,687 1,599 1.9) (5.2) 7,401 3.6

Cé tra phi-lé 644 737 612 | (5.0) (17.0) | 2,867 | 3.3

Bt ¢4, dau ca 697 645 697 - 8.1 3,005 3.8

Thdre &n chan nubi 280 293 280 - (4.4) 1,475 4.0

Djch vy 10 13 10 - (23.1) 54

Bé&t dong sén

LN gép

119 126 118 | (0.8) (6.4) | 602 7.7

Chi phi QLBH
Loi nhuan hoat

LNTT

59 73 61 34 (16.4) | 282 | 4.0
dong 19 30 21 105 (30.0) | 173 |621
193 313 | 211 | 93 (326) | 174 |1.01x

LNST
LNST -CTM

166 185 | 145 |[(127) (21.6) | 120 |65.2

13.7 155 12.2 (10.9) (21.3) 101 66.7

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

Dw phéng doanh thu: Trong 1Q25F, ching t6i wéc tinh doanh thu cta IDI c6
thé dat 1,597 ty ddng (-2.1% n/n/ -5.4% q/q). Cu thé:

e Sén phadm phi 1é ¢4 tra: Chung t6i dw bao doanh thu ca tra cé thé dat
612 ty ddng (-4.9% n/n/ -17% q/q). Cu thé, san lwong xuéat khau ca tra
dw kién gidm khoang -15~18% n/n do tiéu thu tai Trung Quéc va Mexico
suy yéu trong 1Q25F. Vé gia ban, ching t6i ky vong gia ban cua IDI gil
& mirc USD2.2/kg, twong dwong murc trung binh 2M25 theo di liéu ti
Agromonitor. Déi v&i thj tridng ndi dia, ching téi cho rang IDI sé& day
manh tiéu thu nham bu d&p cho sw suy gidm cla xuét khau, dw phéng
tang khoang +5~7% n/n.

e Ngoai ra, mang bot ca va diu ca cé thé duy tri & mirc 758 ty ddng.
Doanh thu thirc &n thdy san trong 1Q25F dw kién dat 280 ty ddng.

Dw phéng bién LN gép & LNST: Bién LN gop cua IDI dy bao dat 7.4% (gan
nhw di ngang so v&i cung ky va quy trwedc) nhé gia ban ca tra tang nhe, trong
khi chi phi dau vao cling tadng nhe dé bu dép cho gia ban cao hon. Theo do,
chung t6i wéc tinh LNST-CTM c¢6 thé dat 12.2 ty déng (-10.7% n/n/ -21.3% q/q).
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Khuyén nghi: Chung t6i duy tri khuyén nghi NAM GIT déi véi cb phiéu IDI do
két qua kinh doanh phuc hdi cham. Bén canh d6, chung téi van lo ngai vé cac
rdi ro lién quan dén cac khoan dau tw kém hiéu qua vao mang ngoai 16i va dw
no I&n véi cong ty me.

4. FMC - San lwong xuat khau ting manh la dong lwc tang tredng

chinh
Bang 7. Du phéng két qua kinh doanh ciia FMC trong 1Q25F (ty ddng, %)
1Q24A 4Q24A | 1Q25F 2025F Consensus
n/n a/q n/n | 3Q24F  2024F

Doanh thu 1,461 1,364 2,273 55.6 66.6 8,859 28.2 N/A 7,739

San phém tom 1,426 1,334 2,254 58.1 69.0 8,727 28.8

Néng san 35 30 19 | @457 (367 | 132 | (6.1
LN gép 96 207 169 760 (184) | 913 214 | N/A 875
Chi phi QLBH 50 70 108 116 54.3 472 21.5
Loi nhuan hoat déng 57 190 83 45.6 (56.3) 486 15.1
Lai/ (16) khac 57 190 83 45.6 (56.3) 486 15.2
LNTT 57 187 83 45.6 (56.3) 482 14.0 N/A 391
LNST 50 110 62 24.0 (43.6) 362 18.3 N/A 361

Ngudn: D@ liéu cong ty, Bloomberg, KIS Research woc tinh

Dw phéng doanh thu: Chung t6i dw phéong doanh thu 1Q25F ciia FMC dat
2,273 ty déng (+55.6% n/n), tang trwdng doanh thu ctia FMC van duy tri tich
cwe nho sw cai thién rd nét & mang tém. Cu thé, doanh thu tém dwoc dw phéng
dat 2,254 ty ddng (+58.1% n/n), nhé cac yéu té sau:

e Sén lwong tém: Trong 2T25, s&n lwong tiéu thu dat 4,100 tan (+87%
n/n), vuot ky vong clia ching téi nhd sy phuc héi manh mé cla xuét
khau sang cac thi trwong cha lwe, dac biét la thi trwong EU. Chung téi
cho rdng Khang An (FMC nadm 51% cb phan tai KAF) c6 thé 1a bén
hwéng loi I6n nhat teyND da tang trudng tai thi trieong EU nho loi thé
xuét khau cac san pham tém gia tri gia tdng. Do d6, chung t6i ky vong
san lwong tiéu thu tdm trong 1Q25F sé tang manh khodng +50~55%
n/n.

e Gia ban tém: Theo wéc tinh cla chung t6i, gia ban tom dat khoang
VND340,500/kg ( trung binh +2% n/n), nh& sy phuc hdi dan cta nhu
cau tiéu thu, chi yéu duwoc dan dat bdi cac thi trwdng Nhat Ban va EU.

Dw phéng bién LN goép & LNST: Chi phi dau vao ctia FMC (gia tém nguyén
liéu) c6 thé ghi nhan mirc tdng nhe trong 1Q25F do anh hwéng tir dot ting gia
tdbm mua ngoai trong 4Q24. Tuy nhién, FMC kha tw tin vao viéc tha nudi tém
vung nudi tw chd trong mua vu nghich. Doanh nghiép da tién hanh tha giéng
toan bé dién tich nubi tdbm hién tai. Do dd, chung toi cho réng san lwgng tém
nudi ndi bd sé ddi dao, phan nao gidm thiéu rii ro bién dong chi phi dau vao.
Theo do, bién LN gdp c6 thé dat 7.45% (+0.85dpt n/n). LNST-CTM ky vong dat
62 ty dong (+24% n/n), chl yéu nhé san lwong xuét khau ting manh.

Khuyén nghi: Chung t6i git» nguyén khuyén nghi NAM GIU d6i véi cb phiéu
FMC. Du LNST nam 2025F dwoc ky vong tang trwdng tich cwe, nhd san lwong
tém ting va bién loi nhuan gop duy tri 6n dinh, cing véi hoan thué chéng ban
phé gia, nhung dé dinh gia cé phiéu thwc sw hdp dan, can thém yéu té cai thién
rd rét vé gia ban. Do d6, chung t6i cho réng can tiép tuc theo déi sat xu hwéng
cung — cau tdm toan cau dé c6 thé danh gia va diéu chinh khuyén nghj phu hop.
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Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
e MUA: Téng loi nhuan ky vong 1a 15% hoac hon.

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

® Ban: Téng loi nhuan ky vong la -5% hoéc thép hon.

© KIS Vietnam Securities Corp. khéng cung cap gia muc tiéu véi ¢b phiéu khuyén nghi Nam gitr hodc Ban.

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

e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Trung lap: Khuyén nghj gii ty trong clia nganh trong danh muc bang vei ty trong dwa trén vén hoa clia nganh trong VNIndex.

* Giam ty trong: Khuyén nghij 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 thuc hién béo céo nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan cla chang t6i vé céng ty dwoc phan
tich trong b&o céo. Chting t6i cling xac nhan rang ching toi d4, dang va sé khéng nhan dugc cac khoan lgi ich c& nhan nao, lién quan dén khuyén nghij va
quan diém trong bao céo, mét cach tryc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lign trwdc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién truéc néu ngay phat hanh bao cdo sau ngay cudi thang lién trudc
it hon 10 ngay), KIS Vietnam Securities Corp. ho&c céac bén lién quan khéng ndm git 1% hodc nhidu hon cb phan clia cong ty dwgc phan tich trong béo céo.

Khéng c6 mau thuan loi ich quan trong nao gira chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao cao.

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

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dwoc khodn lgi ich no tir dich vu ngan hang dau tw tir céng ty duoc phan tich trong bao
céo trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khdng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau
tw tlr cong ty dwoc phan tich trong bao cao trong ba thang téi.

KIS Vietnam Securities Corp. hodc cé bén lién quan khéng tao 1ap thi trdng cho ¢ phiéu clia cong ty dwoc phan tich trong bao cao tai thoi diém phat hanh
bao céo.

KIS Vietnam Securities Corp. khédng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 9/04/2025.
KIS Vietnam Securities Corp. da khong cung cép trwéc bao cao nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va nguwoi lién quan khong sé hitu cb phiéu clia cong ty dwgc phan tich trong béo céo tai ngay 9/04/2025.

Nguwoi thwe hién: Phong phan tich
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Mién Trtr Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chu’ng khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich clia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuéc Vit Nam. Chuyén vién phan tich, ngudi thuc 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 dwgc sao chup, nhan ban hoc xuét ban (toan bo hoac tivng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng dwoc sw
chap thuan bang van ban cta KIS Vietnam Securities Corp..

Bao c4o nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khéng dwoc dién giai nhw mot @& nghi mua hoac
ban hoac khuyen khich mua hodc ban bt ctr khoan dau tw ndo. Khi x@y dung béan bao cao nay, chiing t6i hoan toan déa khong can nhéc vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van clia chuyén gia tw van tai chinh déc lap cGia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hodc 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 déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac ton thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct IGc nao ma khéng can bao trwéc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing 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 siv dung nhw 1a chirng ctr cho cac tranh ch&p phap
ly lién quan dén cac quyét dinh dau tw.

Ban quyen (© 2025 cua KIS Vietnam Securities Corp.. Bao cao nay khéng dwoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan)
ho3c tiét 16 cho b4t ky ngwdi nao khac ma khéng dwoc sw chap thuan béng van ban clia KIS Vietham Securities Corp.
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