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San lugng ca tra tha nudi va ca tra nguyén liéu chua dudgc cai thién so véi cung ky nam ngoai

San lugng tha nudi ca tra tang nhe trong nam 2023

¥ Dién tich tha nudi dat 5.700 ha trong nam 2023 (gidam 2%
yoy).

v San lugng tha nudi ca tra dat 1,71 triéu tan (tang 0,6% yoy).

San lugng thu hoach ca tra nguyén liéu trong nam 2023 ca nudc dat trén 1,33 triéu tan
(giam 5% yoy)
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Nguén ca giong tré nén khan hiém vao cuéi nam
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Trong 3 tuan dau thang 9, nhu cau
mua nguyén liéu cla cac doanh
nghiép I6n tang khién gid ca tra
nguyén liéu tdng khoang 2-5% mom
G ca size nhé va lén.

Gia ca tra nguyén liéu bat dau giam nhe
200-300 d/kg, nhu cau héi mua it, do
moét s6 doanh nghiép I6n ban dén doan
kiém tra tr My va khach hang TQ nghi |&
trong tuan dau.

Gia ca tra nguyén liéu ti€p tuc sut giam
khoang 6% mom. Cac doanh nghiép tu
thu mua nguén ca nha va tap trung vao
size nho, do nhu céu cé tra size 16n &
TQ bi thay thé bai ca loc.

Gia ca NL tiép tuc giam nhe 1%,
do céc doanh nghiép da thu
mua du ti dau quy 3.

Nhu cau ca giéng trén thi trudng
chdm lai do thdi tiét mua nhiéu va
dich bénh lan réng. Gid c& giéng
gidm ti 7-11% mom.

Nhu cau tha giong tiép tuc xu hudng gidm do thdi tiét xau va dich bénh. Bong thdi,
cac cong ty chua mua ca giéng lai nhiéu do gia ca thit khéng tang. Gia ca giong
giam tur 8-9% mom trong thang 10 va gidm 11% mom trong thang 11 vé miic 25-

27.000 d/kg.

Giad céd giéng tdng manh vao
cudi thang do ngudn giéng
khan hiém, dich bénh han ché
viéc tha nuoi.

Gia bot ca 26% dam van duy tri da gidm tU quy 2/2023, giam manh & nhiing thang cudi ndm ti 21-42% yoy, nhd gia cac loai ngli c6c bat dau ha nhiét. Cho dén

thdi diém thang 11/2023, gia thiic &n cho ca 26% dam dao ddng & mlic 8-8,5 nghin déng/kg.

Gia ca tra nguyén liéu va ca tra giéng
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Xuat khau ca tra phUC héi tur quy 111/2023 Gia ca tra xuét khau & cac thi truéng
¥ San lugng xuat khdu ca tra trong ndm 2023 cua Viét Nam dat 805,3 nghin tan (-7,32% yoy), kim 6.00
ngach xuat khdu dat 1.846 triéu USD (-24,51% yoy). Do 7 thang dau nam, thi trudng nhap khau chinh 500
bi anh hudng bdi lam phét va hang tdn kho tir ndm trudc con du nhigu. Sau dé san lugng xuat khiu 2 400
X 4,
tang trudng trd lai tUr 9-32% yoy, nhd nhu cau hdi phuc khi cac dip 1& hdi phuang Tay dén gan. 3
@ 3,00 ~—
w A » A . A o ~, 2 x s e . \, = j\ -~
¥ Do nhu cau nhap khau thém ca tra chua cao nén gia ca tra xuat khau van duy tri da giam, tai thai 200 — —
diém thang 12/2023, gia cé tra xuat khau trung binh & mdc 2,13 USD/kg (gidam 10% yoy, mic gidm 100
nay da thu hep khoang 7-11% so vdi bién dong 16n nhat ti hoi thang 6/2023). '
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Chg dgi két qua cudi cung vé thué chéng ban pha gia 6 My

¥ K&t qua sc b vé dot ra soat cho thué chdng ban phéa gia dem lai nhiéu tri€n vong cho nganh
xudt kh&u ca tra cta Viét Nam cho nam 2024, khi m{c thué sudt giam 94% so vdi nam ngoai,
gilp san pham céa tra cla Viét Nam c6 slic canh tranh hon khi xuét khdu vao thj trudng My.
Cu thé&:

¥ Ngay 1/9/2023 vira qua, B thuong mai My da cong bé két qua so bd dot xem xét hanh chinh
lan th 19 (POR 19) d6i vdi ca tra phi 1é dong lanh Viét Nam xudt kh3u vao thi trudng My
trong giai doan 1/8/2021-31/7/2022. Theo dé, hau hét cac doanh nghiép Viét Nam sé dugc
hudng muc thué chéng ban pha gia la 0,14 USD/kg (-94%yoy), dang chi y cé IDI. Nhing
doanh nghiép nhu VHC va ANV sé tiép tuc dugc hudng muic thué 0 USD/kg.

v K&t qua cudi cung sé dugc cong bd sau 120 ngay k€ tir ngay cong bd két luan so bd cla B
thuang mai, tic la vao khoang cudi thang 2 hoac dau thang 3/ 2024.

USD/kg POR 18 POR 19

Vinh Hoan 0 0
Nam Viét 0 0
Bién DBong 0,19 0,14
Van Buc Tién Giang 0 0,14
IDI 2,39 0,14
Khac 2,39 0,14

Quy trinh ra soat thué chéng ban pha gia caa My

Tiép nhan ho so

20 ngay

XU ly ho so

|
|
|
I 45 ngay
1

Ké&t luén so bd cua Uy ban thuang mai

115 ngay Két ludn sa bé clia B6 thuong mai

75 ngay

120 ngay

K&t ludn cudi cling ctia B6

thuong mai
|
1 Két luan
| 45 ngay cudi cgng
cta Uy
ban
thuong
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Nhu cau tiéu dung 6 My dudc du bao sé phuc héi trong nam 2024

© Duy kién trong ndm 2024, FED sé& c6 6 dot cat giam lai suat d€ thic day hoat déng kinh doanh, buén
ban s6i dong trd lai. Trong thang 12/2023, lam phat cia My tang nhe han ky vong & muc 3,4% yoy va
0,3% mom, tuy nhién, FED van khéng cé déng thai thay d6i k& hoach cia minh. FED Watch cho rang xac

sudt dé FED bat dau cat gidm 13i suat tir thang 3 1a 69%.

¥ Chi s6 tiéu dung c& nhan (PCE) cia My dang c6 nhiing dién bién tich cuc, cho thay tiéu dung & quéc gia
nay dang dudc cai thién. Cu thé, trong nam 2023, d6 giam cla chi s& PCE thu hep dan so véi nam trudc,
trong thang 11/2023, chi s6 PCE tang 0,1% yoy (Ian dau tién tang trd lai ké tir thang 2/2022).

v Ty lé hang tdn kho/ doanh thu cho mat hang thuc phdm cta My van dang trong xu hudng hudng ting va
chua dat muc dinh k€ tU ndm 2019, du bdo méat hang thuc pham sé van tiép tuc dugc du trir thém

trong nam 2024.

Tén kho va doanh sé ban lé cho mit hang thuc pham 6 My
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Gia xuat khau ca tra dugc du bao sé tang tré lai trong nam 2024

v Ca minh thai cia Nga (mat hang thay thé cho ca tra & phuong Tay) sé bi giam Igi thé canh tranh trong nam 2024 do My va Chau Au ap

dung bién phép triing phat 1én Nga théng qua muc thué xuat kh3u. Tl ddu ndm 2024, EU tuyén bé ap dung mirc thué 13,7% cho tat ca

cac san pham phile ca minh thai tir Nga va tif nudc thi 3 nhung cé ngudn géc & Nga. TU cudi thang 12/2023, My b8 sung lénh cam
nhap khau cac san pham thiy san dudc ché bién & quéc gia thir 3 nhung cé nguén géc tir Nga, diéu nay sé anh hudng I6n dén

ngudn cung & Alaska khi 35% san lugng hai sdn & day déu 1 ca minh thai Nga so ché & Trung Quéc. Ngoai ra, cac nha xuat khiu ca

minh thai khac cling phai déi dién véi mic thué méi 4-7% cao han so véi ndm ngoai.

v Chi phi nguyén liéu dau vao ting, cling ngudn cung sut giam sé 1a déng luc gitp gia ca tra xuat khiu ting tré lai trong nam 2024.
Cu thé: (1) Gia ca giéng dang tang trd lai do ngudn giéng dang bj khan hiém khi dich bénh gan than mu lan réng & nhiéu ao nudi, cac
doanh nghiép cé chu trinh khép kin s& kiém soat dugc chi phi t&t hon cac hd nudi nhé lé. (2) Nguén cung ca da tran & My dang c6
tin hiéu giam khi lugng hang ton kho cua 3 bang I&n 6T/2023 chi tang nhe 1% yoy (trong khi cung ky nam 2022 tang 8%).
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ANV - MUA - 38.838 VND/cp
VHC - MUA - 86.389 VND/cp
IDI - MUA - 15.464 VND/cp
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Dién bién gia

CAP NHAT KQKD

¥ Trong ndm 2023, téng doanh thu thuan clia ANV dat 4.439 ty VND (gidm 9% yoy), trong dé doanh thu mang cé tra dat
4.316 ty VND (giam 9%yoy), mang dién mat trdi dat 106 ty VND (gidm 1% yoy), doanh thu cac mang khac dat 17 ty VND
(gidm 74% yoy). Bién Igi nhuan gbép clia mang ca tra dat 9% (gidam 29% yoy), mang dién mat trdi giam 11% yoy vé muc
79%.

¥ Co cdu doanh thu clia ANV van tap trung nhiéu hon vao thi trudng Trung Quéc & Hong Kong do nén kinh té sau khi

Théng tin co phiéu m@ cla trd lai c6 nhu céu cao doén nén trong thai gian dai. Ty trong doanh thu tai thi trudng My tang nhe 4% yoy, cho
thay qua trinh quay lai thi My clia ANV van dién ra thuén Igi.

Bién déng 1 ném 24,6 — 39,7
GTGD binh quan 52T 1.831.923 K&t qua kinh doanh nam 2023 Co cau doanh thu theo thi trueng
L i s a4 Vong trong: 2022
- (o)
Vén hoa (ty dong) 4.087,03 1510 120% Vong ngoai: 2023
P/E 96,96x 4010 - 100%
b/B 1.43x 3.510 - 80%
03.010 TQ & HK
Y h £2510 - 60%
% NN s& hitu 1,79% > < °
>2.010 ;
. 1.510 - 40% My
Du phéng 2024 (ty dong) 1010 L a0
510 ° mEU
. 10 0%
Doanh thu thuan 4.999 DITCétra  DTTDiénmat  DTT Khac B Khac
(+12,6%) e
219,97

Lgi nhuén sau thué (+426%) mm DTT 2022 Wwssm DTT 2023 == BLN 2022 BLN 2023

/1‘1\
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Bién Igi nhuén c6 thé dudc cai thién nhéa chi phi phi dau vao giam va gia ban ca xuat khau dudc cai thién

v

Tiép da tang trudng tai My. Sau khi ghi nhan kim ngach XK dat khoang 8 triéu USD (tdng 300% yoy) vao My
trong 2023, ching t6i ky vong ANV sé tiép tuc duy tri tdng trudng tai day nha (1) tiép tuc dudc huéng mirc
thué chéng ban pha gia la 0% (theo POR19); (2) Ton kho ca tra tai My c6 dau hiéu giam hé trg gia ca hoi
phuc, (3) Nguén cung ca minh thai va My bi han ché

Doanh sé tai Trung Quéc tiép tuc dugc day manh, cdng ty dang md réng tap KH tai Bac Kinh va Quang Chau

Doanh thu ndi dia tang 63% yoy, do ANV da hgp tac vdi Bach Héa Xanh tir thang 3/2023 dé€ ti€p cén thj trudng
noi dia.

Trong khi dé, chi phi dau vao dudc ky vong giam nhd xu hudng gia ngl cdc tiép tuc di xudng va du bao thoi
tiét chuyén sang 6n hoa hon trong nam tai.

Mang C&G clia ANV d3 bat dau cé6 doanh thu & cudi quy 4/2023. ANV du dinh sé ti€p tuc trién khai giai doan
2 va 3 dé nang cong suat tir 780 1&n 1.200 va 2.400 t&n/ ndm. Dy bdo, doanh thu thuan va Igi nhuan gdp cda
mang C&G sé dat lan luot la 85 ty va 2,5 ty VND trong nam 2024.

Giai doan 2
(2024)

« Cong sudt: 1.200 tan/
nam

« Tiéu thu san pham

GTGT tai thi trudng ndi

dia

Giai doan 1
(2022)

- Cong sudt: 780 tan/
nam
« Tiéu thu san pham tho

« Cong suat: 2.400 tan/
nam

* Xuét khdu san phdm
GTGT

Kim ngach xuat khau ctia ANV sang cac nuéc
2022 -

2023

0 10 20 30 40 50 60
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Tudng quan P/B va ROE

Pinh gia
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oy

P/E P/B

Du bao KQKD 2023 2024F 2025F
Doanh thu thuan 4.439 4,999 5.929,8
+/-yoy (%) -9% 13% 19%
LNST 42 220 718
+/- % -94% 426% 226%
EPS (d‘ﬁng/cf)’ phié'U) 317 1.647 5.375
Lich st dinh gia
P/E nganh
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Dién bién gia

CAP NHAT KQKD

¥ Trong nam 2023, doanh thu thuan cdia VHC dat 10.039 ty VND, gidm 24% yoy. Trong d6, doanh thu mang chinh la ca tra giam 26%
yoy, trir doanh thu cac san pham tir gao tdng 44% yoy, doanh thu cdc méang con lai gidm tir 6-25% yoy. Ldi nhuan sau thué ndm 2023
ctia VHC dat 949,6 ty VND (gidm 52,82% yoy).

v Ty trong doanh thu xuat sang thi trudng My trong ndm 2023 gidam 11% vé mlc 30% trén t8ng doanh thu, trong khi ty trong doanh

Th6ng tin cé phié'u thu xuét sang Trung Quéc va Chay Au déu tang 2%. Nhu vay, nhu cau suy yéu & thi trudng chd dao - My 1a nguyén nhan khién két
qua kinh doanh cua VHC kém hon so v&i ném trudc.

Bién dong 1 nam 44,5-70,0 - 2 r e <
Két qua kinh doanh nam 2023 Co cau doanh thu theo thi truéng
GTGD binh quan 52T 705.552 8.000 ~ 50%
Vén hoéa (ty da 14.769,02 7.000 [ 40%
6n hoa (ty dong) 769, 6.000 - 3OZA> Vong ngoai: 2023
P/E 11,84x 5.000 : ?80//0 Vong trong: 2022
4.000 o
P/B 1,43x a 3000 [
Z e 5
% NN s hitu 31,76% > 2000 P - -20% Trung Quéc
2 1.000 - -30% W Kha
. v e ] L 0% ac
Du phéng 2024 (ty dong) 0 v x A S T 0% o
oy E) > 2 S ) By B Chau Au
3 o o = o 9,
Doanh thu thuén 1(11'5305) % g’ % %—; s W Viét Nam
- o 3 [a) o -
Z =1 a| 3 My
- ) 1.504 3 - &
Loi nhuén sau thué (58%) — 022 e 2023 Téng trudng g

(0
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Thi trudng xuat khau chinh cé nhiéu thuén Igi trong nam 2024

¥ Tuong ty nhu ANV, VHC ciing dugc hudng lgi tur thi trudng M khi: (1) VHC du kién sé van dugc hudng mic thué chéng ban pha gia 0%; (2) Gia ca tra xuat khau sé dugc cai thién
nhd nhu cdu & My sé cai thién han trong ndm 2024 khi lugng ton kho budc vao chu ky gidm; (3) Bién Igi nhuan sé dudgc cai thién nhd chi phi nguyén liéu dau vao cho thic an nudi ca

giam.

v Du bao doanh thu xuat khu sang My ndm 2024 ctia VHC sé dat khoang 4.010 ty VND (tdng 35% yoy). Doanh thu mang cé tra cia VHC s& dat 7.798 ty VND (tang 6% yoy).

¥ VHC ciing d3 tién hanh md& réng day truyén san xuat nha may C&G trong nam 2023, cong suat mang C&G sé tang 50% sau khi hoan thanh. Dy kién, mang C&G sé phuc vu chu yéu
cho thi trudng Chau Au véi mic doanh thu thuan va Igi nhuan gop cho nam 2024 dat lan lugt la 1.136 ty va 466 ty VND.

Du phéng doanh thu theo thi trudng ciia VHC
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Vietcombank Securities

Pinh gia

Du bao KQKD 2023 2024F 2025F
Doanh thu thuan 10.039 11.245 12.331
- +/-yoy (%) -24% 12% 10%
P/E LNST 949,6 1.504 1.746
+/- % -53% 58% 16%
EPS (d6ng/co phiéu) 4.067 7.590 8.815
Tuong quan P/B va ROE Lich sif dinh gia P/E nganh
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v i Sl
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vees Y CTCP PAU TU VA PHAT TRIEN DA QUOC GIA - IDI

Vietcombank Securities

Dién bién gia

CAP NHAT KQKD

¥ Trong ndm 2023, doanh thu thuén va Igi nhuan gop cua IDI dat lan lugt la 7.221 ty VND (giam 9% yoy) va 88 ty VND (giam 84% yoy).
Trong dé doanh thu mang céa tra dat giam 19% yoy, méang phu pham tlir c& gidm 2% yoy, mang thiic &n chan nudi va dich vy tang lan

lugt 1a 2% va 3% yoy, mang bat déng san giam manh 59% yoy.

v Ty trong doanh thu van duy tri tuong déi én dinh so v8i ndm trudc. Tuy nhién, ¢ su dich chuyén nhe khodng 3% sang thi trudng

Théng tin 8 phié'u Trung Quédc va 2% sang thi trudng Hong Kong khi nén kinh té€ md ctra trd lai, nhu cau don nén nhiéu tur nam ca.

Bién dong 1 nam 94 =154 Ty trong doanh thu theo thj truéng
KQKD nam 2023

GTGD binh quan 52T 3.707.263

’ 4.000 20% Vong trong: 2022
Vén héa (ty dong) 2.561 3500 10% Véng ngoai: 2023
P/E 35,58x 03000 0% 0% 26%
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vces Y TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Tiém nang mdi tur thi trudng My sau dgt ra soat POR19 va mé réng céng suat nha may

¥ Du kién nha may ché bién ca tra fillet s& 3 cta IDI s& dugc hoan thién trong quy 111/2024, nang téng cong suat ché bién cé tra fillet thém 400 t&n nguyén liéu/12 gid/ ngay. VCBS dy
béo téng san lugng xuat khau cua IDI du kién sé dat khoang 64 nghin tan (ting 42% yoy) trong nam 2024.

¥ Theo du thdo POR19 cla B thuang mai My, IDI sé dudc huéng mirc thué chéng ban pha gia méi la 0,14 USD/kg (giam 94% yoy). Diéu nay sé lam téng Igi thé canh tranh cho
san pham cé tra xuat khau cia doanh nghiép. Theo du phéng clia ching t6i, doanh thu xudt khau cé tra cua IDI trong ndm 2024 sé dat khoang 3.263 ty VND (tdng 13% yoy).

¥ Bén canh do, IDI cling d3 Ién ké hoach d€ nang kha nang tu cha tir 85% lén 90% thong qua viéc: (1) Nang céng sudt nha may boét ca 1én 600 tan nguyén liéu/ngay; (2) M3 réng
ving nudi lién két thém 450 ha dé chudn bi ngudn nguyén liéu khi nha may s6 3 hoan thién. Nh& tu chi dugc ngudn nguyén liéu va kiém soat chat lugng nudi trong thuy san tét
hon, du kién IDI s& cat giam dudc chi phi, ndng bién Igi nhuan thém khoang 4% cho mang c4 tra trong ndm 2024.

Du phéng doanh thu cac mang cua IDI Du bao san lugng xuat khau cua IDI trong nam 2024
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vees ¥ DU BAO VA KHUYEN NGHI

Vietcombank Securities

Pinh gia

u DCF
P/E
Tudng quan P/B va ROE
DI
ACL
-10,00% 0,00% 10,00% 20,00% 30,00%

Du bao KQKD 2023 2024F 2025F
Doanh thu thuan 7.221 8.139,7 8.969
+/-yoy (%) -9% 13% 10%
LNST 88 171 234
+/- % -84% 94% 37%
EPS (d6ng/co phiéu) 318 617 848
Lich st dinh gia
P/E nganh
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veBsV  DPIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

Piéu khoan sir dung Thong tin lién hé

B4o c4o ndy va/hodc bat ky nhan dinh, théng tin nao trong bao cao nay khéng phai la  Tran Minh Hoang

cac I5i chao mua hay ban bat ky mét san pham tai chinh, chiing khodn nao dudc  Gidm déc Nghién ciiu — Phan tich
phan tich trong bao cao va ciing khéng la san pham tu van dau tu hay y kién tu van
dau tu nao ctia VCBS hay cac dan vi/thanh vién lién quan dén VCBS. Do dé, nha dau
tu chi nén coi bdo cdo nay la mét nguon tham khao. VCBS khong chiu bat ky trach
nhiém nao trudc nhiing két qua ngoai y mudn khi quy khach st dung cac théng tin L& Biic Quang, CFA

trén dé kinh doanh ching khoan. Trudng phong Nghién cuu — Phdn tich doanh nghiép

tmhoang@vcbs.com.vn

T4t ca nhiing thdng tin néu trong béo cao phan tich déu da dugc thu thap, danh gia 1dauang@vcbs.com.vn
v3i mUc can trong t6i da cé thé. Tuy nhién, do cac nguyén nhan chi quan va khach

quan tl\Jj cac nguén tAhéng tin ccl“)ng ,b6' VACBS, khc“)rjg dam béoA vé tirl1h xéE thuc CL:I’a. c?c Pham Thu Hudng
thong tin dugc dé cap trong bao cao phan tich cling nhu khéng c6 nghia vu phai cap

. . . . ., s L, Lo Chuyén vién phdn tich cao cdp
nhat nhitng théng tin trong bao cao sau thai diém bao cao nay dugc phat hanh.

pthuong@vcbs.com.vn

Bao cdo nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hoac
toan bd ndi dung bao cao va/hoac xuat ban ma khéng cé su cho phép bang van ban
cla VCBS déu bi nghiém cam.

VCBS RESEARCH DEPARTMENT
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