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TRIEN VONG THUY SAN 2H25F
XU HUGNG THAN TRONG TRUGC
NHUNG BAT DINH VE THUE QUAN
TRUNG LAP

. Tailiéu nay dugc chuén bi bdi KIS Vietnam Securities Corp nham _giup cac nhan vién nodi bd clia ching t6i dau tu vao chng khoan. Tai I|eu nay
dugc bao vé ban quyén va khong dugc sao chép, phan phoi, chuyén tiép hoac thay déi dudi bat ky hinh thirc nao ma khéng cé su dong y cua KIS
Vietnam Securities Corp.

. Tai liéu nay duoc viét nham muc dich chi cung cap thong tin. Ban tai liéu nay khong nén va khéng dugc dién gidi nhu mot de ngh| mua hodc ban

hoac khuyén khich mua hodc ban bat cl khoan dau tu nao. Ching toi khong dam bao vé tinh chinh xac hoac day. du cla tai liéu nay va né khong

nén dugc tin cdy nhu vay. Cong ty khong chiu bat ky trach nhiém nao d6i vdi bat ky ton that truc ti€p hoac gian tiép nao phat sinh tur viéc str dung
tai liéu nay hoac ndi dung cla tai liéu nay. Quyet dinh dau tu cudi cling phai dura trén cac danh gia ca nhan ctia khach hang, va tai liéu phan tich
nay khong thé dugc str dung nhu 1a chirng ctf cho céac tranh chap phap Iy lién quan dén cac quyét dinh dau tu.

Co phiéu trong bao céo nay dugc lua chon dua trén su dong thuan va cac mé hinh dinh lugng clia KIS Vietnam Securities Corp , do d6 c6 thé

khong tring khép véi cac khuyén nghi clia KIS Vietnam Securmes Corp.

N&i dung cua tai liéu nay phan anh chinh xac quan diém clia nha phan tich. Duéi bat ky hinh thirc nao, khéng co ap luc hodc can thiép tir bén ngoai

trong qua trinh phan tich hodc chuan bij tai liéu nay.




Trién vong nganh thiay san 2H25F
Xu hwéng than trong trwwdc nhivng bat dinh vé thué quan

. Tiéu cwe ‘ Tich cwe
SCCOTTANG — I B
Tong Quan Nganh « Trong quy 1/2025, xuét khéu ca tra thiéu vdng déng lwc ting triréng méi. Trong dé, san lwgng xuat khau ghi nhan sw sut gidm dén tlr xu hwéng gidm dan trong nhu cau

nhap khau tai cac thi trwdng chi lwe, sau giai doan gia tdng manh hoat déng mua hang trong 2H24. Bang chd v, thi trwdng My khéng con duy tri tang trwdng nhw nam 2024.
O chidu ngwoc lai, kim ngach xudt khadu tdm ghi nhan sw phuc héi manh mé. Dac biét, xuat khau tdm sang Nhat Ban va EU tang trwdng hai chir s& nh nhu cdu cai
thién. Ngoai ra, xu4t khau sang thi trwedng My cling ghi nhan mirc téng trwéng mot chiv sé.

+  M&c du tt ca cac doanh nghiép c4 tra trong pham vi nghién ctvu clia ching tdi déu ghi nhan ting trwéng n/n, nhung VHC lai ¢6 tbc do tang trwdng loi nhuan cham do xuét
khau sang My gép bét lgi va chi phi dau vao gia tdng. Béi v&i nhém doanh nghiép xuét khdu t6m, FMC chiju anh hwéng tiéu cwc bdi gia tém nguyén liéu & mc cao va san

lwong khai thac th&p tlr cAc viing nudi tw chl, dan dén LNST sut gidm.

Trién vong 2H25F +  Xuét khdu cé tra:
= Trién vong 2H25F: Tai thj trwéng My, nhu cau d6i véi ca tra cé thé chju tac dong tiéu cuwc bdi: (1) mdi trwdng canh tranh ngay cang gay gét, va (2) nguy co tiéu
dung suy yéu do nhirng bat 6n vi mé. Thi trwéng Trung Quéc dugc du bao tiép tuc am dam, trong khi xuét khau c4 tra sang EU ky vong duy tri di ngang. Chang toi
ghi nhan nhan thdy xuat khau tich cwc sang Mexico va Brazil; theo do, cac doanh nghiép cé ty trong xuét khau I&n vao hai thi trwdng nay cé thé phuc hdi tét.
= Xét vé bién Ioi nhuédn: Thirc &n thdy sén (chiém khodng 70~75% téng chi phi nuéi tréng): Xu hwéng gia hang héa néng nghiép van dang trén da gidm. Do do,
chudng tdi ky vong gia thirc &n thiy san sé duy tri 6n dinh, qua dé tao diéu kién thuan lgi cho cac doanh nghiép s& hitu viing nudi quy mé Ién. Gia ca tra nguyén liéu
dwoc dy bao duy tri & mirc cao do tdn kho thap kéo dai. Chling tdi lwu y rdi ro thiéu hut ngudn cung, déc biét dbi véi loai ca tra c& 800g, didu nay cé thé gay ap lwc
Ién bién LN gop cla cac doanh nghiép trong bdi canh gia ban trung binh kém kha quan.
*  Xuat khau tom:
= Trién vong 2H25F: Xuat khdu t6m cla Viét Nam sang Nhat Ban va EU dy bao sé duy tri &n dinh, nhd lgi thé canh tranh trong mang ché bién tém gia tri gia téng.
Do d6, chiing tdi cho réng cac doanh nghiép xuét khdu Viét Nam dang & vi thé thuan loi dé tan dung da phuc hdi tai hai thj trwéng nay. Trong khi d6, xuét khau
sang My dang d6i mat véi nhiéu thach thire do cac bat dinh lién quan dén thué quan “déi (ng” va thué chdng ban pha gia (AD).
= Xét vé bién lgi nhuan: Nhu cAu tai cac thj trwdng chi lwe dang c6 xu huéng ting tré lai, ngwoc lai, ngudn cung tdm toan cau van dbi dao, dic biét véi lwong
cung 1&n tlr Ecuador. Do do, gid ban trung binh ctia tdm dwoc ky vong sé chi tdng nhe. Bén canh do, gia tém nguyén liéu dw kién van duy tri & mic cao, phan nao
can tré kha nang mé réng bién lgi nhuan cda cac doanh nghiép.
* Dw dija tang trwong:
= Nhu cau manh hon ky vong c6 thé hap thu phan I&n ngudn cung dw thira, qua dé gilp san lwgng va gia ban xuat khau phuc héi nhanh chéng.

= Viét Nam c6 thé dam phan muc thué thap hon sang thi trwdng My so véi cac ddi thi canh tranh khac, qua do gia téng thi phan.

Khuyén nghi +  Dwa trén phan tich clia chiing t6i, chiing t6i dua ra khuyén nghi .\V& khuyén nghi cb phiéu, chiing t6i Ian lwot danh gia: VHC (GID);
ANV (GIT): IDI (GI): va FMC (GIT).




Danh sach c6 phiéu trong danh muc theo ddi

Danh sach c¢6 phiéu trong danh muc theo ddi

Khuyén nghij GMT Upside 2025F DT 2025F LNST DT - yoy LNST - yoy 2025F ROE PE trwot PB trwot Cé tirc
Catra
VHC NAM GIT - - 12,035 1,035 (3.8) (15.5) 11.6 9.9x 1.4x 5.5
ANV NAM GIC - - 4,402 338 (10.4) 6.0x 11.4 27.8x 1.5x 1.2
IDI NAM GIU - - 6,745 93.9 (5.6) 55.4 2.7 23.4x 0.5x N/A

ACL KHONG XEP HANG - - - - - - - 48.7x 0.6x N/A
TOmM

FMC NAM GIU - - 7,580 251 9.6 (17.8) 11.3 8.3x 1.1x 4.8
MPC KHONG XEP HANG - - - - - - - N/A 1.1x 5.1
CMX KHONG XEP HANG - - - - - - - 12.3x 0.5x N/A
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2H25F — Nganh Thuy san: Tro’ nén than
trong trwéc rai ro thué quan “doi rng”
|. Phan tich nganh
1. Nganh ca tra

2. Nganh tom



Tong quan xuat khau cé tra trong 5M25 -
San lwong mat da tang trieédng, trong khi gia ban xuat khau ca tra chi tang nhe tai cac thi

trweong chu lwec.

Hinh 01. Toan canh 5T25 — Xuat khau ca tra ghi nhan mic tang trwéng thap hon ky vong cua ching t6i, ca san lwong va gia ban trung binh déu chi tang &
murc vira phai.
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Nguén: Agromonitor, KIS Research
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Trung Qudc My EU Khac

Toan canh nganh:

Xuat khau cé tra ghi nhan dau hiéu chieng lai trong 5T25, cht yéu do nhu cAu tiéu dung suy yéu tai cac thi
trweong chu Iwc, dac biét [a My.

Dér liéu 5M25 cho thdy san Iwong xuét khdu khong con la dong lwc tang trwédng chinh nhw ndm 2024 (chi
tang +3.1% n/n), trong khi gia ban céa tra xuat khau chi & mic di ngang do cung—ciu khoéng Gng ho cho xu
hwéng gid ban.

Trong 2Q25F, xuét khau cé tra dwoc ky vong sé tang truéng tdt nhd hoat dong “chay don hang” trwdc khi thoi
gian hodn ap thué 90 ngay két thic. Du sé liéu cé thé cai thién so véi quy 1, nhwng van thap hon so véi cling
Ky.

Chung t6i cho rdng trién vong 6 thang cudi ndm 2025 sé tré nén kém tich cwc, do chu ky phuc hdi cla
nganh chua dién ra nhw ky vong.
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Thi trweong My
Gia ban ca tra sang thi truéong My trong 2H25F it dong lwc ting trwdng va coé thé giam nhe
trong ca nam 2025 do cung — cau kém thuan loi.

Hinh 02. San lwong xuat khau da mat da ting trwdng cao Hinh 03. Gia ban cé tra tang nhe so v&i cung ky do hiéu (’ng mipc nén thap
(Nghin tén) m2023 #2024 ®2025 (USD/kg) —— 0B —— 2024 —>—2025
16 40 r
14
35
12
10 30
25
20 r
: : : : : 15
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2023 16.31 22.72 22.57 23.95 2023 341 3.65 2.97 2.65
n/n (52.3) (44.1) 11.3 3.3 n/n (25.8) (24.6) (38.2) (26.7)
2024 23.21 31.78 30.24 30.08 2024 2.79 3.00 3.18 3.03
n/n 42.3 39.9 34.0 25.6 n/n (18.1) (17.9) 7.1 141
2025 23.09 2025 3.01
n/n (0.5) n/n 7.8

Ngudn: Agromonitor, KIS Research
Thi trwong My — Trién vong xuét khau cé tra
+  San luong xuét khau:
+ Du béo san lwgng xuét khdu sé giam trong 6T cubi ndm 2025 (2H25F) do tiéu dung yéu hon ky vong va mirc nén cao trong 2H24.
« Dang chay, sw canh tranh t& ca rd phi Trung Quéc va ca pollock My ciing c6 thé gay ap lwc Ién san lwong xuét khu cé tra.
+ Gia ban xuét khéu trung binh:
+ Nhu cau nhap khdu méc du tang theo hién twong “chay trwéc don hang” trwde khi thué quan cé hiéu lw, ching t6i nhan thay khéng hinh thanh lan séng dén don hang
(pent-up demand) du c6 hoat dong giao hang s&m sang thj trweéng My.
+ 1Q25: Gia xuét khau cao hon cung ky do nén thap trong 1Q24, nhwng gidm nhe so vé&i quy trwdc (4Q24: USD3.03/kg, -0.7% qoq).

+  2Q25F va 2H25F: Dy bao gia ban am dam do:(i) Mc d6 canh tranh gia tang, (ii) Nguy co tiéu dung suy yéu duwéi tac dong cla bat 6n kinh t& vi mo.



Thi trweong My

Nguén cung phi lé ca tai thi treo'ng My — Ca ré phi néi bat, vieot tréi hon ca tra trong 1Q25

Hinh 04. Téng lwong nhap khau ca phi Ié vao My dan phuc héi sau giai
doan khé khan (2023-2024)

Hinh 05. Trong dé, ca roé phi chiém ty trong I&n trong téng san lwong
nhap khau vao My, nh& hoat déng giao hang s&m tir phia Trung Quéc.

T6éng lugng cé da phi lén nhdp vao —— S RO phi e % n/n. ro phi %
(Nghin tan) My n/n (%) (Nghin tan) (%)
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Bang 01... Do d6, c6 thé anh hwéng 1én gia ban cétra trong 2H25F
% Thi phan nhap khau 2021 2022 2023 2024 3724 3725 % Thay déi - Nhap khéu céa ro phi vao My ting vot 23,8% so
Ca hoi 43.9%  42.3%  49.9% 45.4% 48.8% 46.9%_ véi cuing ky trong 1Q25, chd yéu nhd ngudn cung
Ca ngL‘f’ 5.2% 6.2% 5.4% 6.3% 4.5% 5.6% 1.1 ttr Trung Quéc phuc hdi.
Ca tuyét (Cod) 8.7% 8.8% 7.9% 8.5% 9.7% 8.4% (1.3) Véi viée tam hodn &o thué 1&n hana hoa T
X L. - Véi viéc tam hoan & ué |én hang héa Trun
Ca minh théi 41%  45%  41%  26%|  4.4% 2.5% (L.9) Ve ® P e e
Ca tuyét (Haddock) 2.3% 2.9% 2.1% 2.5% 2.6% 3.2% 0.6 Quoc trong giai doan dam phan, ching toi cho
Ca trang 0.4% 0.3% 0.5% 0.5% 0.7% 0.6% (0.2) rang cac nha nhap khau sé tiép tuc ddy manh nhap
A 0, 0, 0, 3 z
Kr’lac 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.0 - Do dé, ton kho chung cda nhom ca thit trang tai
Cé Cusk 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0 o ) o L
Ca 16 phi 185%  16.8%  16.8%  16.6%| 15.7% 18.3% B A b7 8 CRP e ST ey U @ me ee
Ca tra 16.2%  17.5%  12.7%  17.1%| 13.1% 14.0% 0.8 trong 2H25F do da day manh nhép trong 1H25.

Ngudn: NOAA, KIS Research
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Thi trweong My
Nguon cung ca phi lé tai thi trird'ng My — Ca pollock cua My quay tré lai phuc vu tiéu dung
ndi dia.

Bang 02. Nguy co canh tranh gia ting d6i v&i ca minh thai tai My khi san lwong khai thac tang Hinh 06. Trong khi tdng san lwgng xuat khau ca minh

manh trong 4T25 thai cha My sut giam manh, cho thdy xu hwéng
chuyén hwéng sang tiéu thu noi dia

2021 2022 2023 2024 4M2025 ] Téng lugng ca minh thi —0— n/n
(Nghin tan) xudt khau (%)
Han ngach danh béit ca minh théi Nga 2,001,163 2,082,527 2,063,158 2,285,000 2460000 0 | 7 100
i 41 (0.9) 108 77 o
San luong thuc & 1,721,000 1,895,100 1,960,000 1,910,500 1,050,100 40
% so v&i han ngach danh bét 86.0 91.0 95.0 83.6 42.7 20
Han ngach danh bét c& minh thai Alaska 1,507,297 1,276,933 1,446,165 1,495,720 1,533,748 ?20)
n/n (15.3) 133 34 25 (40)
Sén luong thyc & 1,477,151 1,238,625 1,446,195 1,441,091 681,264 (60)
% so v61 han ngach danh bét 98.0 97.0 1000 96.3 44.4

Ngubdn: Tradexfood, NOAA, KIS Research

+ Cd tra ciing dang déi mat véi sw canh tranh gay gat twr cd pollock ctia My, do ca pollock My cé thé dwoc chuyén hwéng phuc vu tiéu dung ndi dia trong bdi canh
céc loai ca nhap khau khac chiu mic thué cao hon do mire thué “ddi ng”, tao loi thé chi phi thip cho ca minh thai My tai thi trwéng trong nwée.
+ Ngoai ra, sw canh tranh khéc liét tir ca minh théai cda Nga tai thj trirng EU ciing thic ddy cac nha xuét khau c& minh thai My chuyén trong tam tré lai thi trudng
ndi dia, thay vi tiép tuc phu thudc vao xuét khdu nhw trwéc day. D liéu cho thay:
+ Téng han ngach danh bat (TAC) ca minh thai ciia Nga dw kién sé tang +7% n/n trong ndm 2025F, cho thy nguén cung toan cau van déi dao.
+ Trong 3T25, xuét khdu ca minh thai phi 1& ctia Nga tang vot 85%, phan I&n dwoc xuét sang thi treong EU (Theo Eurostat).
+ Dong thoi, xuat khdu ca minh thai cia My gidm quy thi hai lién tiép, gidm 16% n/n trong 1Q25. V&i sén lwgng khai thac Ién trong mua A, ching téi cho rang

phan 1&n sén lwong nay da duoc gitk lai dé phuc vu tiéu dung ndi dia thay vi xuat khau (Hinh 06).
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Thi trwong Trung Quoc ) ’ ) )
Tiéu thu dang phuc hoi, nhwng da phuc hoi van cham, viéc hap thu nguén cung doéi dao
trong ngan han gap nhiéu khé khan.

Hinh 07 & 08. Vé phia cau, niém tin tiéu dung cta ngw®i dan Trung Quéc da dan cham day. Theo dé, doanh s6 ban Ié hang héa va dich vu an uéng ciing ghi
nhan mtrc tang nhe (+5,6% n/n va 5,2% trong thang 3 va thang 4 nam 2025, so v&i khoang +2% trong giai doan trwéc dé).

. = Chi s6 niém tin ngudi tiéu dung  ====-= Trung binh 2019 -22 o DoanhsGbanlée eeeeeeeens Doanh s6 ban lé khéi dich vu &n udng
(biém) (%)
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Hinh 09 & 10... Tuy nhién, xuat khau ca tra sang Trung Quéc giam manh do sw canh tranh gay géat tir cac loai ca trdng khac trén thj trwéng ndi dia Trung
Quéc. Do dé, ching t6i dw b&o xuat khau ca tra sang Trung Quéc sé tiép tuc am dam trong 6 thang cudi nam 2025, ca vé san lweng va gia ban trung binh.
Céc doanh nghiép xuét khau chu yéu dwa vao thj trweng Trung Quoc c6 thé can nhac chuyén hwéng sang cac thi trwong thay thé cho dén khi nhu cau hoan
toan hoi phuc.

90

(Nghin tan) =2023 2024 = 2025 (USD/kg) —2023 2024 ——0=— 2025
25 r
30
23 |
25 L
20 r 21 F
5o 19 F
10
1.7
5 -
0 . . . 1.5
Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar  Apr  May  Jun Jul Aug  Sep Oct  Nov  Dec
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2023 60.02 57.98 68.28 60.58 2023 2.28 2.25 2.18 2.13
yoy (12.2) (38.0) 15.7 21.7 yoy (10.1) (10.4) (15.4) (7.5)
2024 51.75 71.39 79.07 80.94 2024 2.00 191 1.85 1.88
yoy (13.8) 23.1 15.8 336 yoy (12.5) (15.1) (14.9) (12.0)
2025 42.97 2025 2.02

yoy (17.0) yoy 0.9



Thi trwéng Chau Au
Xuat khau ca tra sang EU tang nhe ca vé gia ban va san lwong xuat khau.

Hinh 11. San lwgng xuat khau sang EU trong 1Q25 ting nhe 1,9% so vé&i Hinh 12... Cung vé&i dé, gia ban xuat khau ciing ting nhe 1,8% so v&i cling
cung ky nam trwéec. ky nam trwéec.
(Nghin t&n) m2023 12024 W2025 (USD/ka) ——2023 ——2024 —o—2025
10 32
9
8 30
7 28
6
5 26
4
3 24
2 22
1
0 L L L L L 2.0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
1Q 2Q 3Q 4Q 10 2Q 3Q 4Q
2023 19.79 21.48 20.08 20.90 2023 3.00 2.86 2.81 2.65
yoy 4.4 (14.5) (1.5) 9.8 yoy (3.5) (16.4) (15.3) (16.3)
2024 19.75 22.47 20.76 24.08 2024 2.78 2.73 258 2.67
yoy (0.2) 4.6 3.4 15.2 yoy (7.4) (4.5) (8.3) 0.6
2025 20.12 2025 2.83
yoy 1.9 yoy 18

Ngudn: Agromonitor, KIS Research

« Quy 1/2025, xuét khau ca tra sang EU tiép tuc phuc héi nhe. Tuy nhién, van d& canh tranh gay gat véi ca minh thai van con khi ma han ngach khai thac

cé minh thai ctia Nga (TAC) dv kién ting khodng 7% so véi cling ky trong nam 2025F.

« Uy ban chau Au da ap dat cac bién phap trieng phat déi véi ca pollock Nga tir ndm 2024, nhwng téng lwong ca pollock xuat khau tie Nga sang EU
van & mirc cao, gay strc ép canh tranh Ién trén thi trirong ca trang EU. Trong 3 thang dau ndm 2025, EU nhap khau lvong Ién cé pollock tir Trung

Quéc va Nga.

+ Do dé, chiing tdi ky vong nhu cau sé tiép tuc phuc héi, hd tro san lwong xuat khiu cé tra sang thi trwéng EU tang trwdng nhe trong niva cudi ndm 2025,
twong tw xu hwéng quy 1/2025. Nguwoc lai, nguén cung cé trang tai EU cé kha nang van trong tinh trang dw thtra, qua dé han ché sw héi phuc manh vé gia
ban binh quan.



Dién bién bién lgi nhuan toan nganh

Tinh trang thiéu nguén cung day gia nguyén liéu ca tra va ca giong ting cao, tiém an tac
dong tiéu cwec manh deéen bién Igi nhuan gép cua nganh.

Hinh 13. Trong 1Q25, ton kho ca tra nguyén liéu trong nwéc duy tri &

Hinh 14. Do dé, gia ca tra nguyén liéu va giébng céa con tiép tuc ting cao
murc thap
B T6n kho ca nguyén liéu n/n (VND/kg) Gia ca giéng (T) — Gia ca nguyén liéu (P) (VND/kg)
(Té&n) (%)
400 ¢ 1 1,000 60,000 4 35,000
350 |
1 800 50,000
300 | 430,000
{ 600
250 | 40,000 |
200 1400 25,000
. 30,000
] 200 20,000
100 - 20,000 ’
{0
50 |
L L L L L L L L L L L L L L L L L L L L L 10’000 : : : : : : : : : : : : : : : : : : : 151000
O e %o oo oo S G T8RRI IIIIIen
i i i
0 dfd 2 dddddddaddddddAao i " ——————_——"—— O — O _——
5553553553553 55385555% e ARSI SSANSISRINST ISR

Ngudn: Agromonitor, KIS Research

« Ton kho ca tra nguyén liéu duy tri & mirc thadp do thiéu hut ngudn cung, chi yéu xuét phat tir ty 1& sbéng thap trong giai doan nudi va san lwong ca

giébng gidm manh. Theo VHC, hién dang thiéu hut nghiém trong cé tra c& khodng 800 gram — kich c¢& wa chudng cho cac san pham fillet xuét khdu sang thi
tredng My.

Két qua |14, gia ca tra nguyén liéu va gia ca giébng déu ting manh trong 1Q25. Hién tai chwa c6 dau hiéu ha nhiét rd rang, cho thay gia dau vao cao c6
thé tiép tuc duy tri it nhat dén hét 3Q25F.

Mdc du mét sé doanh nghiép co ty Ié tw chd cao nhw VHC (khodng 70%) c6 vj thé tét hon vé mat quan |y chi phi dau vao, nhwng van gap kho
khdn trong kiém soéat chi phi dau vao — diéu da thé hién trong 1Q25. Day van la rli ro chinh c6 thé anh hwéng tiéu cwc dén bién loi nhuan gép nganh,
d&c biét trong bdi canh gia ban ca tra xuat khiu dang trong trang thai am dam.



Tong quan xuat khau tém 1Q2025

Doanh thu xuat khau tém 1Q2025 ghi nhan két qua vwot tréi nhe sy phuc héi clia san
lwong xuat khau va gia ban xuat khau tém tai cac thi trweéng trong diém.

Hinh 15. Doanh thu xuét khau tém téng céng
phuc hoi manh mé trong 3 thang dau 2025

Hinh 16... Chu yéu dworc thuc day b&i sw phuc hdi cua gia ban trung binh tom.

e ) 2023 ©2024 2005 o 2023 2024 #2025 —O0— 2025 2024 2023 o
1rie 50 (Nghin tan) ( /92 14
45 | 1 5
400 | 40 o\o\o
a3 3 | | 1
300 - 259 30 ? 4 8
Al .
7 . |
200 | 20 | % %’ é 6
15 r Z Z 14
Al Rl
100 10 | %’ ?:,/’ ﬁ
L .
é‘ é\ é\
0 L L L L L L L L L L L L L L L L L L 0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Hinh 17... Trong khi d6, tdm thé chén trang (san Hinh 18... Va gia ban xuat khau ctia tém thé chan trang tiép tuc duy tri xu hwéng phuc hoi.
pham xuét khau chu Iwc) ciing ting trwéng trong
3T25
Trigu d6) 203 -2024 = 2005 o 2023 2024 w2025  —0— 2025 2024 2023 o
300 - 35 (Nghin tén) (USD/kg) 9.0
250 | 30 o/o/o 1{ 88
212
25 T 186
200 ]
150 207 % é 184
. Z 7 7 ]
- 15 é g % 8.2
0o 17 // / 180
L
50 5 1 % % % 4178
AN
0 L L L L L L L L L L L L L L L 1 L 0 L L L 7.6
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Ngudn: Agromonitor, KIS Research
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Tong quan xuat khau tém 1Q2025 , ‘
Doanh thu xué} khau tom 1Q2025 ghi nhan két qua vwot troi nho sw phuc hoi ciia san
Iwong xuat khau va gia ban xuat khau tom tai cac thi trwong trong diem.

Hinh 19. Xuat khau to6m thé ghi nhan sw cai thién tich cwc tai cac thi trwéng trong diém

San lugng tdm thé chan tréng xuét khau —e— Gi4 ban xuat khau
(Nghin tan) (USD/kg)
8 11.0
7 | ®
c e—e—0—® o004 00—~ 10.0
o—e
5 0 o0 0_g o *0-0" s B 9.0
4 03 _e—0—g— 0" > 8.0
\._._.—. ®
3 7.0
2
1 0—0-0-%g_0-0_, o % 0-0-¢ 60
0 5.0
g ¥ S ¥ 9 9§ 9 9 9 S 0 0w g ¥ S ¥ 9 9SS S YT S 0N 0w g ¥ Y Y Y YT Y Y SN W0 W g ¥ Y Y OYSYSYS Y Y SN N W
R AL IO UG I O L S G A YAYA g g g YA QA gag g qag A A YAy Ay Ay gy
§255R333838588 2223533583858 2258535582858 8 2285375828588 ¢%
My Nhat Ban EU Trung Qudc
Bang 03. Liiy ké xuat khau tom thé chan trang sang cac thi trwong trong diém trong 3725
- « Thi trwong Hoa Ky: Xuét khau tém sang Hoa Ky ghi nhan
Kim ngach XK tém thé TQ My Nhat EU Tong L . .
murc tang nhe, dy kién sé tang manh trong 2Q25F nh& hoat
3M2024 46.6 101.3 72.4 108.1 509.7 )
3M2025 28.4 108.8 81.3 123.9 538.8 déng gom hang trwvde thoi dlém ép thué bl hoan 90 ngéy
yoy (39.0) 7.3 12.4 14.6 57 « Thi trirong EU va Nhat Ban: tang lan lwot 14.6% n/n va
San lwo'ng xuat khau TQ My Nhat EU Tong 12.4% n/n trong 1Q2025.
3M2024 7.7 104 8.0 13.3 61.0 N o o
o Nhu cau phuc hoi ré nét;
3M2025 4.8 10.8 8.9 14.7 61.1 .
yoy (38.1) 36 10.7 105 0.1 o San pham tém Viét Nam duy tri nang Iwc canh tranh
Gia ban binh quan TQ My Nhat EU Téng cao trong cac phan khic gia tri gia tdng, déng thoi
3M2024 6.04 9.72 9.02 8.12 8.35 van c6 kha nang canh tranh v&i tom gia ré tir Ecuador
3M2025 5.96 10.06 9.15 8.42 8.82 . & A
va An Dé.
yoy (1.5) 35 1.5 3.7 5.6 _ . .
o Chung téi cho rang xu hwéng nay sé tiep tuc
Ngudn: Agromonitor, KIS Research

trong 2H25F, qua dé gilp bu ddp céac rdi ro tiém

an tai thi trreong Hoa Ky.



Thi trweoong My
Nhu cau dang phuc héi, tuy nhién tém Viét Nam van déi mat vé&i rai ro thué chéng ban
pha gia & mirc cao.

Y

Hinh 20. Nhu cau déi v&i tém dan phuc héi trén Bang 04. Tém ché bién cta Viét Nam ghi nhan diém sang ndi bat
thi trwéong Hoa Ky
San lwg'ng xuat khau (kg) Gia ban tdm xuat khau (USD/kg) Thi phan (%)
m San lugng nhap khau tém —O— yoy Tom ché bién 4124 4125 n/n 4124 4125 n/n 4124 4125 n/n
(Nghin tan) vao My (%)
90 - 30 INDIA 13,579,602 20,971,278 54.4 9.08 9.17 1.0 27.7 34.4 6.6
80 INDONESIA 16,240,617 18,145,600 11.7 7.54 8.08 7.2 33.2 29.7 (3.4)
20 VIETNAM 9,470,514 10,711,898 13.1 9.31 9.81 5.3 19.4 17.6 (1.8)
70 10 THAILAND 4,177,196 5,203,296 24.6 9.91 10.53 6.3 8.5 8.5 (0.0)
60 ECUADOR 3,179,894 3,013,304 (5.2) 8.65 8.86 2.5 6.5 49 (1.6)
50 0 CHINA 991,677 972,200 (2.0) 6.08 6.20 2.0 2.0 16 (0.4)
Téng 48,940,607 61,021,447 24.7 8.57 9.01 5.2
40 (10) Tém dong lanh 4124 4725 n/n 4124 4725 n/n 4124 4125 n/n
30 20) INDIA 74,106,331 85,359,024 15.2 7.01 7.73 103 40.7 40.4 (0.3)
20 ECUADOR 62,876,232 72,165,811 14.8 6.65 7.26 9.3 345 34.2 (0.3)
0 (30) INDONESIA 24,627,354 30,079,643 2.1 7.38 8.24 11.6 135 14.2 0.7
MEXICO 5,432,710 6,381,077 17.5 12.09 11.56 (4.4) 3.0 3.0 0.0
0 e e e e e e e (40) ARGENTINA 4,442,794 5,961,335 34.2 12.58 12.97 3.1 2.4 2.8 0.4
o o~ o o [s2] o o [sg] < < < < N
o g g g g o o q o o o VIETNAM 5,709,749 5,359,177 (6.1) 10.71 11.57 8.0 3.1 2.5 (0.6)
T S $ 8 8 5§ § 8 8 S5 § 8 & -
g 3 g2 & 2 35398 2 353 98 2 Téng 182,205,910 211,263,075 15.9 7.43 8.10 9.1

Ngudn: NOAA, KIS Research

« Téng san lweng tém nhap khau vao Hoa Ky ting 12,4% n/n trong 1Q2025, trong khi gia ban trung binh (ASPs) clia ca tdm ché bién va téom déng lanh déu

tiép tuc xu hwéng phuc héi. Diéu nay cho thdy nhu cau ddi véi cac san pham tém dang dan cai thién.

+ Theo di¥ liéu tor NOAA, tém ché bién cua Viét Nam ghi nhan diém sdng néi bat véi san Iwong xuét khau ting 16,1% n/n va gia ban trung binh ting

5% n/n, nho loi thé canh tranh ngay cang duwoc cling cb trong phan khuc tdm ché bién sau.

« ... Tuy nhién, céc rdi ro lién quan dén thué (bao gém thué déi irng va thué chéng bén pha gid) van dang de doa Ién trién vong xuét khiu tém sang thj

trwong Hoa Ky ké tir 2H25F. Pac biét, lo ngai ngay cang gia ting lién quan dén mdc thué chéng ban pha gia theo ky xem xét hanh chinh lan thr 19 (POR19).
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Thi trweoong My
Nhu cau dang phuc héi, nhwng tdm Viét Nam van doéi mat véi rai ro bj ap thué chéng
ban pha gia cao

B6 Thwong mai Hoa Ky (DOC) da cdng bé két qua so bd cua ky ra soat thué chong ban pha
gia (POR19) d6i vé&i tom Viét Nam, véi mirc thué tam thoi 1a 35,29%. Mirc thué nay gay tac
dong dic biét nghiém trong déi véi cac doanh nghiép co ty trong xuét khau Ién sang thi
trwro'ng Hoa Ky.

1. San pham muc tiéu: Tom nwéc 4m dong lanh

2. Ty trong tom Viét Nam xuat khdu sang Hoa Ky ndm 2024: 17,1%

3. Ty trong tdm cua FMC xuét khiu sang Hoa Ky nam 2024: 33%. Chi tist

o Ky xem xét (POR19) 1/1/2023 - 31/1/2024
4. Téac dong:

- Ngén han: Déi véi céc doanh nghiép da tam nop mot phan thus ~ "\92Y SONg PO ke qua s bo 7162025
chéng ban pha gia theo ky ra soat hanh chinh Ian th& 19
(POR19) trong nam 2023, khoan thué nay sé khong dwoc hoan ~ €0ng ty hwéng thué 0% Théng Thuan
trd. Ngoai ra, doanh nghiép c6 thé phai nép thém phan chénh
léch theo mirc thué hién tai néu mubn tiép tuc xuat khdu sang  Céng ty bi ap thué 35.29%
thi trrdng Hoa Ky.

STAPIMEX va 22 céng ty khac duwgc hwdng mirc thué riéng biét (bao gdm
ca FMC)

VASEP nghi ng& c6 sai sét trong cach tinh toan va dang chuén bij tai liéu

Phan ¢ :
an wng bd sung dé& phan bién két luan so bd ciia DOC

« Dai han: Sw thiéu 6n dinh va khé dy doan clia thué chéng ban
pha gia lam gia tang rdi ro, khien mét s6 nha xuat khau can
nhac thu hep dan hodac rat lui khéi thi tredng Hoa Ky.

Duw kién cong bd vao thang 12 nam 2025 — mrc thué coé thé thay ddi dang

A 2 r'¥ ~ =K
Ket qua cuoi cung dw kien k& solvoi kétqualso b6

L6 trinh Mo ta Méc th&i gian / Ngay chinh

1. Yéu ciu ra soat hanh chinh B6 Thuwong mai Hoa Ky (DOC) bat dau quy trinh ra soat hang nam. Théng 2/2024 (ngay sau giai doan POR19: 01/02/2023 — 31/01/2024)

DOC ra théng bao khéi xwéng ra soat POR19 va céng bé danh sach cac

cong ty thudc dién ra soat. Thuong vao thang 4 - 5

2. DOC khéi xwdng ra soat

DOC gWi bang cau hai chi tiét dén cac cong ty bat budc, yéu ciu thong tin vé

3. Gtri bang cau haéi s4n lugng, doanh sé va chi phi. Ngay sau khi khéi xwéng

Cac nha xuét khau Viet Nam nop cau tra |&i chi tiét v& san lwong, doanh s6,

ké t0an va chi phi. Trong vong 30—-37 ngay ké tir ngay nhan dwoc bang cau haéi

4. NOp cau tra loi

DOC phan tich dir liéu da ndp va tinh toan bién d6 pha gia so bd, str dung

cac gia tri thay thé néu can thiét. Trong vong 180 ngay ke tur khi khoi xzong

5. Phan tich so’ bo va tinh toan bién do

6. Cong bd két qua so bd DOC cong bé mirc thué chéng ban pha gia so bo dbi voi tivng doanh nghiép. 7/6/2025

Cac bén lién quan c6 thé ndp ban tranh luan, ban phan hdi va tham gia phién

didu tr&n cng khai. Trong vai tuan sau khi cong bo két qua so bd

7. Nép ban tranh luan va phan héi

DOC cong bé quyét dinh cubi ciing va mc thué chéng ban pha gia chinh Thwong sau 120 ngay ké tir ngay cdng bd két qua so bo (dw kién thang

8. Cong bo ket qua cuoi cung thire. 12/2025)

Hai quan va Bién phong Hoa Ky (CBP) thwc hién thu thué cudi cting hodc

hoan thué néu c6 nép thira. Sau khi cong bo két qua cudi cung

9. Thure thi va hoan thué (néu c6)




Dién bien bién Igi nhuén toan nganh

Tinh trang thiéu hut tdm nguyén liéu tiép dién, gay ap lwc Ién bién lgi nhuan cua cac
doanh nghiép xuat khau.
Hinh 21. Tén kho tdm nguyén liéu ting nhe trong 1Q2025 nhwng van

Hinh 22. Do dé, gia tém nguyén liéu trong nwéc van chwa c6 dau hiéu ha

duy tri & muorc thap nhiét
e Minh PhU (size 50 pieces/kg) Sao Ta (size 50 pieces/kg)2
5 5 an lid ('000 VND/kg) ' ' -
(Nghin tan) Ton kho tom nguyén liéu = Stapimex (size 50 pieces/kg)22
80 r 200
70 180
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60
140
50 120
40 100 f
30 80 -
60 -
20

40 |
10 20 -
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Ngudn: Agromonitor, KIS Research

« San lwong xuét khdu va gia ban binh quan cda san phdm tdm ghi nhan tin hiéu tich cwec va dwoc ky vong sé duy tri én dinh trong 2H25F nhd nhu cau

manh mé tr cac thi trwdng EU va Nhat Ban.

Tuy nhién, yéu té rdi ro Ién nhat hién nay dén tir da tang gia tobm nguyén liéu, nguyén nhan cha yéu |a do tén kho tdm nguyén liéu dang & mirc thap.
Theo Agromonitor, do d&c thi khé kiém soét clia cac loai bénh trén tdm, nhidu hd nudi van than trong trong viéc tai tha gidéng quy mé I&n. Hé qua 1a ngudn cung tém
nguyén liéu da sut giam dang ké. Gia tdm nguyén liéu vi vay tiép tuc leo thang, tham chi nhiéu nha may ché bién budc phai nang gia thu mua dé dadm bao da nguyén
liéu dau vao phuc vu don hang xuét khau.

Do dé, ching tdi cho rdng bién LN gép ctda cac doanh nghiép xuét khdu tom khoé cé kha ndng phuc héi manh trong ngan han. Bén canh d6, cac doanh

nghiép c6 dién tich nudi tw chi Ién (bao gdm FMC) c6 thé phan nao gidm ap lwc chi phi dau vao nhe lweng tha nudi tét hon trong mua vu thuan loi, qua dé gia tang
ty 1é tw chl nguyén liéu trong 2Q25F va 3Q25F
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2H25F — Nganh Thuy san: Tro’ nén than
trong trwéc rui ro thué quan “doi wwng”
Il. Phan tich Doanh nghiép

1. VHC
2. ANV
3. IDI

4. FMC



1. VHC -

Thi trwwé'ng Hoa Ky kim ham da tang trwéng

~ = R A
Luan diem dau tw C4c ruiro can can nhac

2H25F — Giai doan thach thdec van tiép dién Yéu t6 tidm nang tng trudng:
* Truwdc nhitng tréd ngai tai thi truong Hoa Ky va da phuc hdi cham tai Trung Quéc va EU, ching t6i dw béo xuét khau = Viét Nam dat dwoc mot thoa thuan “thué ddi
cé tra clia VHC trong 2H25F c6 thé suy giam vé san lwong, v&i mic gidm & khodng tang trwéng &m hai chi sé. &ng” thuan loi véi Hoa Ky, qua dé duy tri
Trong khi do, gia ban trung binh ca tra dw kién di ngang so v&i 1H25 nhwng gidm nhe so véi cung ky. A )
. R R R . dwoc lgi thé canh tranh vé gia so véi ca ro
= Chi phi dau vao dwgc ky vong sé ha nhiét trong 2H25F nhé ton kho ca tra nguyfen liéu trong nwée phuc hoi nhe. Bong ) . _ L X
thoi, gia thirc &n thy san ciing c6 xu hwéng thap do gia nguyén liéu néng san &n dinh. Nhe do, bién LN gop clia VHC phi Trung Qudc va ca pollock ndi dia cua
dw kién sé& nhich nhe trong 2H25F so v&i 1H25, qua d6 gitp bién loi nhuan goép ca nam 2025F dat khoang 13,8% Hoa Ky.
(gidm 1,3 dpt n/n). . . . . .
) X ) N = Xuat khau ca pollock cia Hoa Ky phuc hoi
= Doi voi san pham Collagen & Gelatin (C&G), ching t6i wdc tinh san lwong xuat khau trong 2H25F giam 15% n/n do o o
thiéu hut nguyén liéu, dan dén cong suét hoat dong & murc thép. manh, tr d6 gidp giam bét tinh trang dw

2025F — Theo kich ban co s& ciia ching t6i, VHC dw kién ghi nhan doanh thu va LNST-CTM Ian Ivot dat 12,020 ty cung ca thit trang tai thi truong Hoa Ky.
(-3.8% n/n) va 1,035 ty (-15.5% n/n).

Bang 01: Dw b&o cua KIS vé VHC, giai doan 2025F-2027F

1Q25 2Q25F 3Q25F 4Q25F 2025F 2026F 2027F
Doanh thu 2,648 3,352 2,928 3,092 12,035 12,455 12,942
Cé tra phi-lé va s&n phdm lién quan 1,852 2,403 2,073 2,171 8,486 8,305 8,631
Sa Giang 167 213 189 208 778 767 758
Collagen & Gelatin 163 210 166 146 686 1,334 1,445
Phuy pham 445 471 470 530 1,917 1,876 1,929
Thwe pham Thanh Ngoc 47 54 29 36 166 174 179
Tang trwéng (7.3) 4.9 (10.7) (3.6) (3.8) 3.6 3.9
C4 tra phi-lé va san pham lién quan 5) 3 (13.3) (6.5) (5.8) (2.0 3.9
Sa Giang 3 13 115 10.9 9.8 (1.5) (1.2)
Collagen & Gelatin (32) 4 (4.4) 3.0 (11.1) 94.6 8.3
Phy pham 1) 5 5.0 5.0 3.6 (2.2) 2.8
Thwe pham Thanh Ngoc 4 (13.7) (31) (25.7) (16.2) 4.5 3.0
Leii nhuan gop 337 408 389 530 1,675 1,875 1,941
% n/n (11.6) 125 35
% bién lgi nhuan gop 12.7 12.2 13.4 17.3 13.9 151 15.0
Leii nhuan hoat dong 214 255 259 393 1,121 1,312 1,358
% n/n 59.7 (21.6) (38.0) 7.9 9.7) 17.1 35
% bién Igi nhuan hoat déng 8.1 7.6 8.8 12.7 9.3 10.5 10.5
LNST-CTM 193 242 243 358 1,035 1,282 1,345
% n/n 13.8 (24.0) (24.3) (14.3) (15.5) 23.7 5.0
% bién Igi nhuan rong 7.3 7.2 8.3 11.6 9.1 10.9 11.0
% ROE 11.6 13.3 12.8
Multiple ratio
PE 124 10.0 9.5
PB 14 1.3 1.2
DY 3.5 3.5 3.5




1. VHC -

Thi trwwé'ng Hoa Ky kim ham da tang trwéng

Hinh 1. Doanh thu giam nhe 3,9% n/n trong 2025F do anh hwéng Hinh 2. LNST-CTM dw kién giam 14,9% n/n
tir sy bat 6n trong chinh sach thwong mai
Doanh th —0-
o oanh thu yoy o LNST 0=
14000 (VN9 404 %) o (Ty dong)
' 2,400 100
12,000 r 1 40
1 3 2,000 80
10,000 | 60
] 1,600 40
8,000 ig 20
6,000 1, 1,200 2
| 800 (20)
4,000 1 (10) (40)
2,000 r 1 (20) 400 r (60)
0 : : : : : : : (30) 0 (80)
2021 2022 2023 2024 2025F 2026F 2027F 2021 2022 2023 2024 2025F 2026F 2027F

Bang 2. San lwong xuéat khau ca tra dwoe dw bao giam 10% n/n do nhu cau tai thi trwéng Hoa Ky va Trung Quéc yéu
hon ky vong, trong khi gia ban trung binh (ASPs) nhiéu kha nang sé di ngang so véi cung ky.

2021 2022 2023 2024 2025F 2026F 2027F
Total pangasius revenue 5,995 8,304 5,537 6,949 6,563 6,436 6,709
Export volume 87,476,470 86,603,596 74,673,161 99,716,756 89,579,554 87,642,963 90,126,738
Pangasius ASPs 3.07 4.21 3.22 2.83 2.83 2.84 2.88
% YoY
Total pangasius revenue 385 (33.3) 255 (5.6) (1.9) 4.2
Export volume (1.0) (13.8) 335 (10.2) (2.2) 2.8
Pangasius ASPs 37.2 (23.6) (12.0) (0.0) 0.3 14
By market
BExport volume 87,476,470 86,603,596 74,673,161 99,716,756 89,579,554 87,642,963 90,126,738
++US (F) 51,810,372 55,389,127 38,230,662 52,116,574 48,096,726 41,935,665 42,536,857
++EU (F) 10,993,728 10,313,837 11,637,125 14,644,589 15,272,076 12,529,411 12,584,450
++ China (F) 10,569,907 6,571,881 10,554,530 15,454,725 7,885,583 15,477,212 17,127,750
++ ROW (F) 14,102,462 14,328,751 14,250,844 17,500,868 18,325,168 17,700,675 17,877,682
Pangasius ASPs 3.07 421 3.22 2.83 2.83 2.84 2.88
++ US (F) 3.16 4.48 341 2.97 2.89 2.94 3.00
++ EU (F) 3.66 4.60 3.76 3.48 3.32 3.39 3.39
++ China (F) 3.05 3.33 2.69 2.17 2.13 2.34 2.39
++ ROW (F) 2.29 3.05 2.66 2.47 2.58 2.63 2.68
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2.

Loi nhuan rong chiu ap lwc tir chi phi dau vao cao va sw bat dinh lién quan dén thué chéng

FMC -

pha gia
Luan diém dau tw
2H25F — Tdng trwéng vira phai trong niva cudi ndm sau giai doan gom hang manh trong 1H25

Chung t6i dy b&o san lwong tiéu thu trong 2H25F sé gidm khodng 5~7% n/n, chl yéu do xuat khiu sang thi truéng
Hoa Ky quay tré lai trang thai binh thwdng;

Gié ban xuat khau cla tém dv kién sé di ngang trong 2H25F nhe cung — cau toan cau duy tri 6n dinh. Nguon cung tom
toan cau dwgc dy bao tang 'nhe khoang +2%, trong khi nhu cau m¢i & giai doan dau phuc hoi va van doi mat vai rdi ro
tlr viéc gia téng cac loai thué, c6 thé anh huéng dén sirc tiéu thu.

Chi phi dau vao (gia tdm nguyén liéu): Gia tdm nguyén liéu cao tiép tuc la thach thirc déi véi FMC; do dé, ching toi dw
béo bién LN gdp nam 2025F ctua FMC dat 8.7% (giam 2.2 dpt n/n).

Bén canh 4o, chl]‘ng t6i dw b4o FMC sé& phai hoan nhap khoan dy phong thué chéng ban phéa gia theo POR19 véi gia
tri khodng 42 ty dong, do qua trinh dam phan vé&i B6 Thwong mai Hoa Ky (DOC) ngay cang tré nén khé doan dinh.

2025F — Chung t6i dw phéng doanh thu va LNST-CTM ciia FMC Ian lwot dat 7,580 ty (-9.6% n/n) va 252 ty (-17.7% n/n).

Bang 01: Dw bao ctia KIS vé FMC, giai doan 2025F-2027F

RUi ro lién quan dén chi phi nguyén liéu tdm nguyén

liéu thué ngoai tang cao va ty 1€ nudi tdom thanh

céng & murc thap.

CAc ruai ro can can nhac

1Q25 2Q25F 3Q25F 4Q25F 2025F 2026F 2027F
Doanh thu 1,990 1.582 2,707 1,300 7,580 8,354 8,953
San pham tém 1,962 1,547 2,661 1,267 7,438 8,199 9,409
Nong san 28 34 46 33 141 155 155
Tang trwéng 36.3 27.3 (4.8) @.7) 9.6 10.2 7.2
San pham tém 37.6 27.8 (5.0) (5.0) 9.8 10.2 7.3
Nong san (19.7) 7.8 (5.4) (8.5) 0.6 9.4 -
Loi nhuan gép 127 160 198 172 658 711 740
% n/n (12.5) 8.0 4.1
% bién loi nhuan gop 8.7 8.5 8.3
L¢ii nhuén hoat déng 35 54 121 106 317 383 377
% n/n (38.2) (35.2) 33.6 (44.1) (24.8) 20.7 @.7)
% bién loi nhuén hoat déng 1.8 3.4 45 8.2 4.6 5.0 46
LNST-CTM 30 43 95 84 251 301 296
% n/n (40.4) (35.1) 19.7 (24.0) (17.8) 19.9 @7
% bién loi nhuén rong 1.5 2.7 35 6.4 4.2 4.6 4.2
% ROE 11.3 12.7 11.7
Multiple ratio
PE 7.5 6.2 6.3
PB 1.0 1.0 0.9
DY 5.5 5.5 5.5




2. FMC -
Lei nhuan réng chiu ap lwe tiv chi phi dau vao cao va sw bat dinh lién quan dén thué chong
ban pha gia

Hinh 01: San lweng tém tiang manh trong 1H25F, sau d6 dao chiéu Hinh 02: Doanh thu dw kién tang 9.8% n/n trong nam 2025F
trong 2H25F do anh hwéng tir sw bat 6n trong chinh sach thwong mai
(Nghin tan) San lugng tém 0 Gia tém (VND/kg) Doanh thu mang © n/n
o 1 310,000 go00 - (T d0n9) tom 37.4 ) 40
4 305,000 L
25t 7,000 130
4 300,000 6,000 |
20 + 4 295,000 5000 | 120
4 290,000
15 f 4,000 110
4 285,000
3,000
10 f 4 280,000 10
2,000
4 275,000 ’
5 1000 - (10.2) 1 (10)
4 270,000 '
0 : : : : : 265,000 0 ‘ ‘ ‘ ‘ ‘ (20)
2021 2022 2023 2024 2025F 2021 2022 2023 2024 2025F
Hinh 04: ... Pong thi, ching téi cho rang FMC khé cé thé
Hinh 03: Bién LN gop dw kien giam do chi phi tom nguyén liéu & mirc hoan nhap khoan dw phong thué chong ban pha gia theo ky ra
cao soat POR19 (42 ty dong)
(%) —— CPQLBH/DT —— Bién LN gdp Bién LN rong LNST —O0— q/n
12 ¢ 10.9 350 (TV dona) 0) e
10.2 97 — 18.2
10 11.0 *~\\\ 8.7 300 F 15.7 1 20
g 10.8 115
250
T 6.1 1
; 5.5 5.6 >9 ' 200 | e
e N e LT 4.2 150 | =0
4 L 51 5.6 5.6 30 :
. ' 100 | (10.7) ©)
5 3.9 1 (10)
50 | (17.8) | (15)
0 L L L L L 0 L L L L T (20)
2021 2022 2023 2024 2025F 2021 2022 2023 2024 2025F
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3. ANV -

Loi nhuan phuc hoéi trong nam 2025F

Luan diém dau tw

an Zre He ) . o CAc rai ro can can nhac
Chung t6i dw bao tong doanh thu nam 2025F ctia ANV sé giam 7,51% n/n;

= San luong xuét khdu: Dw kién gidm manh 20.4% n/n. Cu th&, san lwong xuét khau sang thi treérng Trung Quéc duoc dw + RUi ro dén ti chi phi nguyén liéu tém thué
bao giam t&i 80% n/n do canh tranh gay gét, budc ANV phai chuyén hudng sang cac thi trwong khac. ANV hién tap ngoai tang cao va ty 1& nudi tom thanh
trung vao khu vuc My Latinh (bao gébm Mexico, Brazil va Colombia), v&i mirc tang trudng wée dat 30% n/n theo wédc cong & mirc thap, lam gia tang chi phi va
tinh clia ching toi; anh hwéng dén kha nang cung (ng
= Gi4 ban trung binh: Dw kién dat USD2.29/kg (+18.8% n/n), chd yéu dwoc hd tre bdi da phuc hdi tai cac thi truong My nguyen ligu.

Latinh, ASEAN va EU.
= V& bién LN gdp, GM trong 1Q25 ctia ANV dat mirc cao nh& chién lwoc hiéu qua trong viéc xt Iy hang tdn kho gia cao. Bén canh
dé, chiing tdi ghi nhan viéc gia ting ty trong xuét khau ciing gép phan cai thién GM nhé gia ban trung binh cao hon. Bién LN gop
clia ANV du kién dat 17.5% (+6.1 dpt n/n).
* LNST nam 2025 dwoc dy bao dat 340 ty ddng, phuc hdi manh t&» mérc nén thap trong ndm 2024 (chi 48 ty).

Bang 01 : Dw b&o cta KIS vé ANV, giai doan 2025F—2027F

1Q25 2Q25F 3Q25F 4Q25F 2025F 2026F 2027F
Doanh thu 1,106 1,068 1,137 1,090 4,402 5,725 5,993
Cé tra phi 1& va san pham lién quan 1,071 1,034 1,106 1,059 4,270 5,596 5,864
Xay dwng va khac 5 4 5 6 20 17 17
Nang lvgng mat troi 30 30 27 25 112 112 112
Growth 8.9 (10.5) (15.2) (19.9) (10.4) 30.1 4.7
Cé tra phi I& va san pham lién quan 8.8 (10.8) (15.5) (20.3) 31.1 31.1 4.3
Xay dwng va khac 9.4 - - - (13.2) - -
Nang lwgng mat troi 10.6 - - - - - -
Lgi nhuan gop 224 186 190 180 774 1,081 1,090
% nin 1.2x 25.9 10.7 30.3 38.2 39.6 0.8
% bién lgi nhuan gop 20.2 17.4 16.8 16.6 17.6 18.9 18.2
Loi nhuan hoat dong 142 97 96 89 466 681 673
% n/n 3.9x 1.7x 1.2x 5.8x 1.4x 46.0 1.2)
% bién Igi nhuéan hoat dong 12.9 9.1 8.5 8.2 10.6 11.9 11.2
LNST-CTM 132.0 71.3 71.8 65.1 338 444 424
% n/n 6.8x Phuc héi tr mire 16 1.6x 10.1x 6.0x 31.2 (4.3)
% bién Igi nhuan rong 11.9 6.7 6.4 6.0 7.7 7.7 7.1
% ROE 11.4 13.2 11.2
Multiple ratio
PE 135 10.3 10.7
PB 1.5 1.3 1.1
DY 3.0 3.0 3.0




4. 1Dl -

Trén da phuc hoi

~ = R A
Luan diem dau tw
N&m 2025F — Chung t6i dw phéng doanh thu va LNST-CTM cda IDI dat 1&n lwot 6,745 ty (-5.6% n/n) va 93.9 ty (+55.4% n/n):

Cac ruai ro can can nhac
L o o y . e L + Chang t6i tiép tuc lo ngai v& rdi ro tir cac
= Mang cé tra: Doanh thu xuat khau dwgc dw bao giam nhe 8.6% n/n, chi yeu do san lwvgng xuat khau giam 11.7%, trong khi gia ban cé tra

dw kién di ngang so v&i ciing ky, & mérc USD2.16/kg. Doanh thu thj trwdng noi dia dw kién 6n dinh & mirc 534 ty (gidm 2% n/n). AMEELD G CE) LTI (e N (10 I

* Mang bét ca va diu ca: Doanh thu t» hai san pham nay ghi nhan két qua kém ky vong trong 1Q25 (giam 18% n/n) do xuét khdu sang Dw no phai thu I&n tir cong ty me ciling 1a

X A A 2 > . N ’ K o
Trung Quéc gap khé khan; vi vay, chiing t6i dw bao doanh thu bét ca va diu cé trong ndm 2025F cé thé gidm 12~15% n/n. yéu to tiém an rui ro tai chinh doi véi doanh
= Mang thirc &n thdy sdn: Nhu cau noi dia déi véi thirc an thiy san dang c6 diu hiéu cai thién, hé tro ting trwdng cho mang nay. Theo do, nghiép.
chudng toi ky vong doanh thu thirc an thliy san dat 1,565 ty trong nam 2025F, tédng 10% n/n.

= Bién LN gop: D b&o gidm nhe xudng con 6.7% (gidm 1.1 dpt n/n) do gi4 nguyén liéu ca tra dau vao tang trong ndm 2025F.

Bang 01: Dw b&o cua KIS vé IDI, giai doan 2025F-2027F

1Q25 2Q25F 3Q25F 4Q25F 2025F 2026F 2027F
Doanh thu 1,495 1,879 1,783 1,588 6,745 6,982 7,221
Catra phi-1é 597 654 650 672 2,574 2,681 2,783
Bo6t c4, dau ca 571 676 722 580 2,550 2,677 2,811
Thirc an chan nuéi 314 532 398 322 1,565 1,565 1,565
Djph vu 12 18 13 13 56 58 61
Bat dong san - - - - - - -
Khac - - - - - - -
Tang trwéng (8.3) (3.2) (5.4) (5.9) (5.6) 35 34
Catra phi-lé (7.2) 4.7) (8.2) (8.8) (7.3) 4.1 3.8
Bot c4, dau ca (18.1) (10.0) (10.0) (10.0) (11.9) 5.0 5.0
Thirc an chan nuéi 12.1 10.0 10.0 10.0 10.4 - -
Dich vu 23.4 - - - 4.4 4.4 4.4
BéAt dong san - - (100) - (100) - -
Khac - - - - - - -
Loi nhuan goép 104.9 123.7 116.3 105.7 451 475 488
% n/n (12.2) (21.7) (25.1) (16.2) (19.9) 5.3 2.9
% bién lgi nhuan gép 7.0 6.6 6.5 6.7 6.7 6.8 6.8
Loi nhuan hoat dong 26.1 25.4 21.1 16.8 87 127 120
% n/n 375 (9.9) (27.0) (44.7) (18.1) 45.4 (5.2)
% bién Igi nhuan hoat déng 1.7 1.4 1.2 1.1 1.3 1.8 1.7
LNST-CTM 26.3 25.8 225 19.3 93.9 117 113
% n/n 92.6 57.7 51.4 24.3 55.4 27.7 (3.3)
% bién Igi nhuan rong 1.8 14 1.3 1.2 15 1.9 17
% ROE 2.7 3.4 3.2
Multiple ratio
PE 17.3 13.6 14.1
PB 0.5 0.5 0.5
DY - 1.5 1.4




