veesY

Vietcombank Securities

BAO CAO NGANH CA TRA
02.03.2023
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CAP NHAT NGANH

Dién bién nhu cdu

Sén lwong xuit khiu ca tra

Nhu cdu ca tra bdt dau giam manh tir quy 4/2022 sau khi ghi nhgn dién bién tich cuc
ddu nam.

Nam 2022 téng kim ngach xuit khau dat mirc ky luc 2,44 ty USD ting 51% yoy. Xét theo
tirng thi truong, tong kim ngach xuét khau sang Trung Qudc va Hong Kong chiém ty trong
I6n nhat khoang 29%, tiép theo la thi truong My 22%, cac nude trong Hiép dinh thuong
mai CPTPP chiém 14%. Tang truong kim ngach & cac thi truong so véi cang ky nam truge
hdu nhu déu ting trudng tir 30% tré 1én, trong d6 thi truong Trung Qudc ting trudng 60%,
thi truong My tang truong 45%, EU ting 94%, cac nudéc CPTPP ting 57%. Dac biét, xuat
khau cé tra sang mot s6 thi truong nho & Trung Dong c¢6 muc ting dot phé tir 115%-429%.

Kim ngach xuit khéu ca tra
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Nguon: Ban tin thirong mai thity san

Bat dau tir thang 11, san lwong va kim ngach xuat khau ca tra cua Viét Nam bt dau giam
tir 20% - 30% yoy, do hang ton kho & cac nuéc nhap khau da dat mic cao, cung lam phat
kéo dai anh huong dang ké dén nhu ciu nhap khiu cé tra. Miac du, Trung Québc dang dan
mé cura tré lai, nhung ciing chi ngi long mot phan cac bién phap phong téa, nén nhu cau
nhap khau cua Trung Québc van khong thé bu dap cho thiéu hut nang né vé cdu & cac nuée
phuong Tay. Sang thang 1/2023, san lwong va kim ngach xuét khau ca tra cua Viét Nam
tiép tuc sut giam manh lan luot 1 51% va 60% yoy, do vuéng vao dip Tét nguyén dan nén
hoat dong xuat khau bi tri hodn. Nhu cau vé ca tra dugc dy béo 1a sé tiép tuc giam & hau hét
céc thi truong cho dén quy 3/2023, tuy nhién trong quy IV van con mét s6 thi trudong nho
duy tri mac tang truong cao nhu Ha Lan (ting 84%), Dtc (tang 171%), Bi (tdng 55%),
Mexico, Uc va Singapore van duy tri ting truong 5-21%, cho thay van con tiém ning xuét
khau téi nhitng qudc gia nay trong nira dau nam.
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Kim ngach xuit khéu theo thj truomg Ty trong xuit khiu theo thi truwomg
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Nguon: VASEP
Dién bién gia nguyén ligu Gia ca nguyén ligu dang c6 xu hwéng giam, tuy nhién gia thiec an chin nuéi vin chua

¢6 ddu higu hg nhigt

Theo théng ké ciia IGC, chi s6 gia cac loai ngii coc da dan ha nhiét tir quy 3/2022, tuy
nhién van duy tri & muc cao. Cudi thang 1/2023, chi s6 gia cac loai ngii cc dat 309 diém
(giam 12% so véi mie dinh tir hoi thang 5/2022, nhung van ting 56% so véi thoi Ky gia on
dinh & nam 2018). Theo cac chuyén gia, hién twong El Nino kha nang cao s€ quay tré lai
vao nam 2023, khién cho thoi tiét toan cdu s& noéng va khd han hon, anh huéng dén tién do
gieo trong va thu hoach. Trén co s nay, gia ngii cde trong nam 2023 s& van duy tri & muc
cao. Viét Nam van con phu thuoc nhiéu vao nhap khau thtrc dn chian nuéi, nén néu ty gia
tiép tuc tang cao trong nam 2023 s& anh huong dén chi phi diu vao cho viéc nudi ca. Tuy
nhién, cac doanh nghiép cé tra ciing dang tich cuc nang cao ty 1é tu chi ngudn nguyén liu
déau vao, dinh hudng san xuat kinh doanh theo mot chu trinh khép kin tir khau tao gidng,
ché bién thic an, dén thanh pham vé cé4, nén viéc gi thirc 4n ting cao s& anh huong ning
né hon dén cac ho chin nudi nho ¢, khién nguoi ndng dan boé nudi nhidu nhu nam 2022,
nho d6 cac doanh nghiép cang c6 co hoi mé rong thi phan ciia minh hon.

Bén canh do6, gia c4 nguyén liéu ciing bién dong manh trong nim 2022. Cu thé, gia ca
nguyén liéu dat dinh vao thang 4/2022 ¢ mic 33.000 VND/kg, sau d6 duy tri & muc gia
nay va ha nhiét dan vao thang 7/2022 quanh mic 27.000-32.000 VND/kg. Toi thoi diém
thang 1/2023, gia ca nguyén liéu dang & mirc 27.100 VND/ddng va thé hién xu huéng
giam.
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Chi sb gia cac loai ngii cdc Gia ca tra nguyén liéu
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Dien giad ca tra Gia ca fillet xudt khdau dang cé xu hwong giam

Binh quan gia ca tra fillet xuat khéu nam 2022 sang c4c thi truong déu tang trudng tir 19%-
37%, trong d6 hai thi truong xuat khau chinh cua Viét Nam la Trung Quoc va My c6 muc
gid binh quéan ca nam tang lan lugt 1a 24% va 33% yoy.

Thi truong My c6 mirc gid xuat khau cao nhat trong céc thj truong véi mic dinh la 5,01
USD/kg tai thoi diem thang 8/2022, sau d6 giam dan vé muc 2,89 USD/kg ¢ thang
12/2022. Sang thang 1/2023, gia ca tra tang nhe trd lai khoang 6% vé mic 3,05 USD/kg.

Tai thi truong Trung Qudc, gid ca xuit khau ciing lién tuc ting va dat dinh & mic 2,66
USD/kg vao hdi thang 9/2022, sau d6 gia ca giam dan 12%-14% trong nhiing thang cudi
nam vé muc 2,03 USD/kg. Sang thang 1/2023, gia ca tra xuat khau ting nhe 10% vé murc
2,23 USD/Kg.

Nguyén nhan gi4 c4 tra sut giam la do hang ton kho & céc thi truong da dat dinh, dong thoi
lam phét ting cao kim ham tiéu thu ctua ngudi dan. Theo chu ky, gia ca tra xuat khau s& c6
kha ning ting tro lai tir quy 3/2023, khi nhu cau nhap khau cé tang tro lai dé phuc vu cho
cac dip 1& cudi nam, dong thoi nén kinh té Trung Quédc dang dan mé ctra va hdi phuc tro
lai, nén tiéu thu cua nguoi dan duoc du bao sé& cai thién dan trong thoi gian toi.

Gia ca tra fillet xuat khiu sang mét sb thi truong
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DOANH NGHIEP KHUYEN NGHI

CTCP NAM V|ET (ANV) Ting truwedng nho phan tan tap khach hang ngoai EU va M§, dong lwc manh mé téi tw
) thi trwdng Trung Quac.
Khuyen nghi Gia muc tiéu i ] i ]
MUA 39.164 Nhiéu don hang da dwoc ky két d@é xudt khdu cho téi hét quy 1/2023

+2795  Sau khi quay tré lai thj truong My tir gitra ndm 2022, tinh hinh xuat khau cia ANV sang
thi truong nay khéa suén s¢, tong sé cong hang xuat dugc sang My cua ANV liy ké 12
thang 1 30 cong, tang gin gap 3 lan chi trong 3 thang cudi nam. Hién tai, Nam Viét ciing
da ky két thém hop ddng vai cac ddi tac My dé xuét 30 cong hang cho téi thang 2/2023,
nguyén nhan chinh cho sy ting manh dén tir viéc 1 phan cac don hang don nén tir nim
truée chua kip hoan thanh da dugc chuyén sang nim nay . Do nhu ciu vé& cic mat hang
thity san tai thoi diém nay dang ha nhiét, gia ban cua ANV sang My ciing chua duoc nhu
doanh nghiép mong muén (giam khoang 23% so véi mirc dinh tir hoi thang 9/2023), nén
tinh hinh ky két cac hgp dong méi sé dién ra cham hon cho dén hét quy 2 khi hang ton kho
dugc tiéu thy bét va nhu cau quay tro lai. Hién tai doanh thu xuat khau sang thi truong My
chiém khoang 1,4% tong doanh thu cia ANV, doanh nghiép s& tich cuc mé rong khoang 5-
7% san luong xuat khau vao thi truong nay trong 2-3 nam t6i va dam bao thué chéng ban
pha gié duy tri & mac 0% nho c6 doi ngil luat su véi kinh nghiém 1au nam.

Dién bién gia

Théng tin c¢b phiéu

Bién dong 1 nam 16,1 - 61,6 600,00 Doanh thu theo thi trwong nam 2022
GTGD binh quan 52T 1.412.084 126%
. . 700,00 ,
Vén héa (ty ddng) 3.915,54 44%
600,00 35%
P/E 6,02x '
P/B 1,41x A 500,00
z iy 37%
0 Y ~ 0, 0
% NN s¢ hitu 6,16% 53' 400,00 9%
KQKD 2022 (ty ddng) £ 30000
R 4.897
Doanh thu thuan 200,00 100%
(+40,15%)
- i 674 100,00 165% I
oi nhuan sau thué
) ) (+423%) ,00 _-
us EU Mexico  Colombia Brazil ASEAN  Trung Québc Nga
H12T/2022 8T/2022

Nguon: ANV, VCBS tong hop

Déi voi thi truong Trung Quéc, hién nay ANV dang chiém 15% gié tri xuat khau tir Viét
Nam sang thi truong nay. Trong 3 thang cudi nam, tri gia xuat khau sang Trung Qudc cua
ANV ting 124% so véi quy trudc, liy ké ca nam doanh thu xuat khdu sang thi truong
Trung Qudc chiém ty trong Ion nhat trong co cau doanh thu, khoang 18,5%. Ngoai ra gia
ban & thi truong Trung Québc van dang tuong ddi 6n dinh, nhu cau cua thi truong nay van
con cao do Trung Qudc mai mé cira sau dot gidn cach COVID kéo dai, ANV du dinh sé&
ma rong tap khach hang dé day manh cac don hang & thi truong Trung Quéc. San lugng
xuét khau sang Trung Quéc du kién sé tang truong khoang 45% trong nim 2023 va la dong
luc tang trudng chinh cho ANV.
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Ty trong doanh thu 2022
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Nguon: ANV, VCBS tong hop

Nhin chung, so véi 8 thang dAu nim 2022, doanh thu xuit khiu ca nim 2022 cia ANV
sang céc thi truong déu ting truong tir 35% tro 1én, Dac biét, doanh thu tir thi truong My
tang 165%, doanh thu tir thi truong Trung Qudc tang 126%. Lity ké cho dén thang 1/2023,
ANV di ky két dé xuat khau thém 300 cong sang cé4c thi truong nudc ngoai. Ngoai ra do
nhu cau cé tra ting manh vao nira cudi 2022, khién nha may bi qua tai, tong cac don hang
chua thyc hién tir nam trudce 12 788 cong. Nhu vdy, tinh dén thoi diém thang 1/2023, tong
s6 cong duoc ky két xuét khau da dat khoang 47% so véi tong cong xuit duge trong nam
trudc.

Gid cwéc tau thiy da ha nhigt dang ké

So véi thoi diém thang 9/2022, gia cudc tau thuy di giam dang ké & thoi diém thang
2/2023. Cu thé, gia cudc xuat sang Tay Ban Nha va My giam lan luot 50% va 55%, gia
cudc tau sang Thai Lan giam 13%, sang cac nudc tiéu vuong qudc A rap giam 32%.

Nha may C&G da di vao hoat dpng

Nha may Collagen va Gelatin cia ANV da di vao hoat dong va c6 nhimg don hang dau
tién. Cac san pham Gelatin s& dugc Amicogen mua lai, con san pham Collagen s& duoc béan
ra bén ngoai cho cac doanh nghiép san xuét thuc pham chirc ning, my pham. Cong suét
thiét ké cho Gelatin 1a 800 tdn/nam va Collagen 1a 200 tin/nim, nhu vay da vuot du kién
ban dau |4 tong cong suat chi dat 800 tin/nim cho ca 2 loai thanh pham.

Du bdo KQKD:

Chi tiéu tai chinh 2021 2022 2023F 2024F
DTT (ty dong) 3.494 4.897 4.612 4.308
+- yoy (%) 1,61% 40,15% -5,82% -6,58%
LNST (ty dong) 129 674 619 844
+/- yoy (%) -36,32% 423,34% -8,16% 36,48%
ROA - TTM (%) 2,63% 12,32% 13,96% 18,76%
ROE - TTM (%) 5,51% 23,38% 18,85% 21,95%
EPS - TTM (dong) 1.013 5.300 4532 6.052
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CTCP VINH HOAN (VHC) Trién vong chwa thuc sy sang khi nhu cau tir Au — My suy yéu.
Khuyén nghi Giamyctieu  B@i thu trong ndm 2022 tir thi trwong My
TRUNG LAP 62.654 Nam 2022, VHC van duy tri 6n dinh thi phan cia minh ¢ cac thi truong, doanh thu ting
+119  trudng manh me & hai thi trusng My va Chau Au (lan luot 12 52% va 24%).
Dién bién gia .,
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PIE 529x Do dwoc huéng loi tir viéc thiéu hut ngudn cung cd thit trang tir Nga va lam phat ting cao
P/B 136x  khién cho thi truéng My tiéu thu ca tra nhiéu hon, Vinh Hoan d tan dung co héi nay dé tap
% NN s hifu 3035%  trung xudt khau sang thi truong My nhiéu hon, ty trong doanh thu dén tir thi truong My dat

44% trong nam 2022 (ting 3% yoy), trong khi ty trong cac thi trudng khac déu giam nhe tir

KQKD 2022 (ty db . : .
Q (ty dong) 3%-7%. bac biét, ty trong doanh thu noi dia taing dang ké 11%, nho doanh thu cic san

Doanh thu thuan 13'2039 pham tir gao ting 63% yoy (chi sau 1 nim doanh nghiép ma rong thém mit hang nay). Nhu

(+46.22%) 2y chién luoc da dang héa céc mat hang dé giam thidu rai ro mang tinh chu ky cua doanh

Loi nhuan sau thué (é;;i nghiép budc dau kha thanh cong. Xét cho ca ndm 2022, doanh thu thuan va loi nhuan sau
()

thué ciia VHC dat lan luot 13.239 ty va 2.015 ty VND, tang lan luot 46% va 82% yoy.

Co ciu doanh thu theo thi trudong

u My

mEU

B Trung Quéc
Viét Nam
Khac

Vong trong: 2021
Vong ngoai: 2022

Nguon: VHC, VCBS téng hop

Doanh thu theo san pham cua VHC ciing cai thién rd rét trong nim nay. Méang cé tra fillet
va cac san pham GTGT tir ca ting 41%, mang C&G ting 38%, cac loai phu phim va mat
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hang khac tang 71%. Tinh t&i thoi diém thang 1/2023, VHC ciing di ky thém dwoc nhiéu
don hang méi dé xuat khau cho dén gitta nam 2023.

Doanh thu theo sén phim
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Nguon: VHC, VCBS téng hop
Can nhdc mé rgng quy mo sdn xuat C&G

Trong nim 2022 vira qua, mang C&G van duy tri bién loi nhuan gop ¢ mic 30%. Cac don
hang trong ndm ngodi ting manh khién cac nha may cua Vinh Wellness da chay hét cong
suat. Tuy nhién, gi4 cac mat hang C&G da giam tir quy 4/2022, mtc gia chua dwoc nhu ky
vong cuia doanh nghiép, nén ban linh dao dang can nhac vé viéc mo thém mot line san xuat
méi cho mang nay, nang téng cong suét tir 3.500 1én 5.200 tan/nim. Viéc ting quy mo san
xuit dugc Ky vong sé cai thién bién lgi nhuan gop cua VHC cho mang C&G Ién 40-60%.

Nha may Thanh Ngoc vdn dang duy tri tién dp xay dwng

Vinh Hoan du kién s& hoan thién nha may Thanh Ngoc vao thang 5/2023. Hién tai, VHC
van dang thué nha may & bén ngoai dé san xuét nhiing 16 hang dau tién cho mang hoa qua
sdy. Vé6i cong nghé hién dai siy thang hoa (giup hoa quéa giit dwoc nhiéu khoang cht,
vitamin va vi ngot tw nhién), VHC dép tmg duoc nhiing tiéu chuan khit khe va xuat khau
mat hang mai caa minh vao céc thi truong Nhat Ban, My va Chau Au. Vinh Hoan s& tan
dung t6i da cac ddi tac ban 1é ma minh dang c6 v6i mang xuit khau cé tra dé chao ban san
pham hoa qua siy ctia minh.

D bao KQKD:

Chi tiéu tai chinh 2021 2022 2023F 2024F
DTT (ty dng) 9.054 13.239 13.227 13.394
+- yoy (%) 28,66% 46,22% -0,09% 1,26%
LNST (ty ddng) 1.107 2.015 1.746 1.768
+1- yoy (%) 54% 82% -13% 1%
ROA - TTM (%) 12,66% 17,40% 12,66% 12,27%
ROE — TTM (%) 18,81% 26,18% 19,09% 16,74%
EPS - TTM (ddng) 6.040 10.815 9.331 9.386
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RUI RO PAU TU

Do nganh cé tra c6 tinh chét chu ky, quy 4 hang nam la thoi ky cao diém cua nganh do can
ké céc dip 18 Tét. Gia c4 s& ha nhiét dan trong ntra dau nam 2023 khién cac doanh nghiép
s& ghi nhan doanh thu ting truang &m va bat dau hoi phuc tir khoang quy 3/2023.

Hién tuong thoi tiét nong 1&n anh huong dén viéc chian nudi ca tra. Pong thoi, diéu khién
thoi tiét nang nong s& lam sut giam ning suat gieo trong céac loai cay ngii coc khién gia
nguyén liéu dau vao cho thirc an chin nudi van duy tri & mic cao.
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PIEU KHOAN SU DUNG

Béo cao nay va/hoac bat ky nhan dinh, théng tin nao trong bao cao nay khong phai l1a cac 1i chao mua hay béan bat ky mot san pham
tai chinh, chirmg khoan nao dwoc phan tich trong bao céo va ciing khong 14 san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoén.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn théng tin cong bb, VCBS khong dam bao vé tinh xéac thyc ciia cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo céo nay thugc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cuia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cao trén, xin quy khach vui Iong lién hé:

Tran Minh Hoang Lé Pirc Quang, CFA Pham Thu Huong
Giam déc Phan tich Nghién ciu Truong phong Phan tich Nghién cau Chuyén vién Phan tich Nghién ctru
tmhoang@vcbs.com.vn Idquang@vchbs.com.vn pthuong@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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