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DIEN BIEN NGANH

San lugng toan cau sut giam, gia gao ghi nhan tang cao

TRIEN VONG NGANH

Hudng Igi tu gia gao duy tri & muc cao, bién Igi nhuan mé&
rong nha chi phi dau vao ha nhiét

DOANH NGHIEP NOI BAT

LTG - MUA - 35.021 VND/CP
NSC - MUA - 87.704 VND/CP



vcesV DIEN BIEN NGANH

Tinh hinh san xuat/tiéu thu tai cac thi truéng trong diém

v San lugng san xuat toan cau udc dat 519,7 triéu tan vao cudi vy 2021/2022
Don vi: triéu tan v Trung Quéc, An D6 va ASEAN 13 nhiing thi trudng tiéu thu chua yéu
SG lidu udc tinh nién vu 21/22 va dy bao 22/23 bai IGC !
v An D¢, Viét Nam, Thai Lan 1a nhitng nuéc xuat khau I6n nhat
Tinh hinh san xuat/tiéu thu gao toan cau
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Trung Quéc Nhat Ban X . »
BeR M San xuat M Tiéu thy
8586 Thi phan xuat khau gao
55 77 San xuat Tiéu thu
~omum EREN ~ ~
87 77 I An Do o
- Nién vy 21/22 Seimxtat g San xuat Tiéu thu m An Bo
e e Niced : A
P Nien vy 22/23F Eelate thy % ASEAN 34% 219 = Viét Nam
; Brazil SL xuét khau ® Théi Lan
53.6/50.9 tr tan o
(nién vu 21/22 - 22 Con lai
Ngudn: IGC, VCBS téng hgp

Vong trong: 21/22
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o 7,0

Gia gao ghi nhan tang trén thi truong thé gidi trong nam 2022

Indica +10,8% mom

Glutinous +21,3% mom < Indica + Glutinous index
Phdn dnh nhu cdu cao tuf Trung Gao déo An Do

Quéc va viéc An B6 cdm xudt khdu ’ ’

FAO all price index

+14,7% yoy

Gia gao tai Viét Nam

Bdt tdng manh mé vao cudi

L - o, Aromatic index
ndm trong béi canh gid gao

Gao thom ASEAN >

Japonica index
Gi6éng gao Nhat + Han

Japonica + 34,5% yoy
Phdn énh nhu cdu huéng tdi gao
giéng Nhdt trong tai Viét Nam

Aromatic +25%yoy
Vu thu hogch gao Basmati tai

Théi Lan va An D6 gidm nhe An D6 gap khé khdn
Cac chi s6 gia gao FAO nam 2022
160 470
140
& 450
& -
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Indica Index e Aromatic Index

Glutinous Index

FAO all rice price index
Japonica Index

Nhirng yéu té tac déng lén chi sé gia gao

v Thang 9/2022, chinh phii An B ban hanh Iénh cdm xuat khiu gao (trif
gao Basmati) trudc lo ngai san lugng néi dia sut gidm do han héan. Lénh
cam dugc g& bo trong thang 11. Tuy nhién, nhu cdu da chuyén huéng
nhanh chéng sang Viét Nam.

¥ Lii lut tai Pakistan va thai tiét bat Igi tai Trung Quéc va Phillipines khién
san lugng cac nudc nay sut giam.

v Péng INR, THB tang gia vao cudi nam so vdi USD khién chi sé gia gao tiép
tuc gia tang. Theo do, kha nang canh tranh ctia cac san pham gao tir An Do
va Thai Lan tré nén kém haon so vai Viét Nam vén dang trd nén hap dan nhg
chéat lugng va gia ca canh tranh (thé€ hién rd qua chi s Japonica)

Gia xuat khau gao tam 5% chia Viét Nam ndm 2022

T1 T2 T3 T4 T5 T6 T7 T8 T9 T1I0 TN T12

Nguon: FAO, Bloomberg /‘\
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Gia giong laa va phan bén ghi nhan ting cao
9 g P g : g Gia lta cac loai nam 2022
] ) 7000.0
¥ Gia cac loai gi6ng tang manh bat dau tur thang 9, cung pha vdi gia gao sau khi An D6 ban
hanh 1&nh c&m xuat kh3u gao (+17-20% ytd). 6500.0
¥ Gia phan bon cac loai (d4c biét 1a Urea) ting manh ké tur khi chién tranh Nga — Ukraine né ra, é’
lénh c&m van tai Chau Au khién gia khi dét (nguyén liéu san xuét Urea) tdng manh, déng thai % 60000
Nga va Trung Quéc ciing ra 1énh cdm xuat khdu phan bén khién ngudn cung thiéu hut tram >
trong. 5500.0
¥ Mac du Nga da tang han ngach xuat khau Urea thém 2,4 triéu tan ti thang 7/2022 va Trung 5000.0
Quéc d& bo Iénh cdm xuat khdu phan boén tir thang 6/2022, gia phan bén chi diéu chinh nhe T1 T2 T3 T4 715 T6 T7 T8 T9 TI0 T11 T2
khoang 10-14% trong ntra cugi nam 2022. , o .
e | Ua IR 50404 Lua bai tham 8 Lda OM 5451
Nguoén: VFA
Gia phan DAP va Nitrat Gia phan Ure trong nuéc va qudc té
1200 22800.0
900 18800.0
iE / g o
o 600 o 14800.0
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300 10800.0
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v { 32 32 % % % % % % % 3% 3% 3% 3% 3% QY QY QA QA QY RN N N N D D QA QA QD QDO
(SRS S I LI U N N N S L A G I A IR IR IR IR G IR I I I R I R R
o ,\,\00’ /\,\\\q’ /\,\q,\"’ A A GV e o /\\m\q’ /\\\\q’ ,\,Q,\q’ Ao VAoV 6 k0 V@V b0 N
Ure Phi MY tai Sai Gon Ure Ca Mau tai Sai Gon

Gia giao dich phan Nitrat khu vuc Bién Den

Gia phan DAP Trung Quéc FOB . s
Ure hat duc tai DPong Nam A Ure hat trong tai Trund” Quéc

5
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Thai tiét thudn Igi tao ra lgi thé cho Viét Nam so véi doi tha

Han han kéo dai tai Trung Quéc khién san lugng nién vu 21/22 clia nudc nay giam 2%. Theo dé, Trung
Quéc du kién sé tang nhap khiu thém 6 triéu tdn gao trong nién vu 22/23.

Ton kho tai Phillipines bj bao mon do (1) 139k ha dién tich gieo trong bi tan pha bdgi bdo Noru, (2) chi phi
phéan bon ting cao khién nudc nay phai gia tang nhap khau gao. USDA du bdo nudc nay ti€p tuc phai
nhap kh&u 2,8 triéu tan cho nién vy 22/23.

Dién tich gieo céy tai An D& giam 380.000 ha do han han, du kién san lugng cla dot gieo trong Kharif
(chi€ém 80% san lugng nudc nay) cé thé 1én t&i 10-12 triéu tan cho nién vu 22/23. Theo do, sy sut gidm
ngudn cung tai An D4 1 tac nhan chinh cho dy bao thdm hut gao toan cau nam tdi.

Trong khi dé, tinh hinh thay van tai Viét Nam kha 6n dinh trong ndm qua véi mua nhiéu, va chuyén dan
sang trung tinh trong nita dau nam 2023, dugc ky vong sé cho ra san lugng én dinh (theo du bao USDA).
Theo dé, ching téi danh gia cao kha nang nam téGi Viét Nam dugc hudng Igi nhé xu hudng gia gao
tang do nguén cung thu hep va sy dich chuyén nguén cau tir An P sang.

N

N . San lugng san xuat du bao tai cac nudc san xuat chinh
Du bao tinh hinh thuy van nam 2023

1
A 29 |
. Vs e 29 San lugng tai khu vic ASEAN i
100% Ao B i
3 20 dugc du bao 6n dinh 1 c
Théi Lan 50 1 g
: 3
@
50% S
0%
T9/2022 T10/2022T11/2022T12/2022 T1/2023 T2/2023 T3/2023 T4/2023 T5/2023 Thé gigi 516
HlaNina ®Trungtinh  ®ElNino Ngudn: NOAA 22/23F m21/22 Nguan: IGC /\
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Chi phi dau vao du kién ha nhiét trong nam 2023 do dong thai tir Chau Au va nguon cung phan bén thé gidi gia ting

Cac nudc chau Au néi léng lénh trirng phat va md cla
cho cac nha xuat khdu phan bén Nga. Déng thdi gia
tang du trir va cat giam sur dung khi d6t manh tay

Mua déng & chau Au dugc du bao 6n hea han trong

nam nay, vdi nhiét dé 4m ap han

K& hoach du trir khi dét cla chau Au da hoan thanh
vuot ké hoach

cﬂfll;. Trung Quéc ndi long han ngach
* xuat kh3u phan bén tir thang 6/2022

An Pé: 6 nha may cong suat
3 triéu tan/nam/nha may

I 1T
Nigeria: 1 nha may |
AR cong suat 3 triéu
Al tan/nim

A Brunei: 1 nha may céng

Du béo gia phan bén cua WB ] sudt 1,4 triéu tan/nam

5% - -8% m2023F

-13%

-10% 2024F

-15%

DAP Urea
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Cat giam khi dét caa EU so véi binh quan 5 nam

[ A L —_—
v \R
7 N
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10

USD/mmBTU

Ngudn: Agromonitor, Bloomberg, WorldBank, ICIS, VCBS t8ng hop

Plrc Phap Ha Lan Y Tay Ban Nha EU

Gia khi d6t va Urea giam nhanh tir thang 9/2022
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Dién bién gia

CAP NHAT KQKD

¥ KQKD nam 2022 tiang trudng tich cuc dugc dong gop chu yéu bdi mang Luang thuc véi DTT tang trudng 58%. Ngugc
lai, mang Thudc bao vé thuc vat va Hat giéng cay trong giam lan lugt 1a 14% va 25% do LTG mdi hét han hgp dong véi
d6i tac 18n la Syngenta (chuyén phéan phéi san pham thudc bao vé thuc vat), chi phi nguyén vat liéu cho nganh tréng
trot tang cao khién cac hé néng dan tri hoan tai vu.

¥ Téng doanh thu thuan va Igi nhuan sau thué ndm 2022 cua LTG lan lugt dat 11.691 ty va 412 ty VND. Doanh thu thuan

Théng tin c6 phiéu tdng trudng 14,3% so v&i nam trudc, trong khi Igi nhuan sau thué gidam 1,45%, mét phan do chi phi nguyén vat liéu cho
nganh trong trot tang cao.
Bién déng 1 ném 17,7 -43,0 : -
Bién dong KQKD Co cau doanh thu

GTGD binh quan 52T 379.937

12000.0 - 40% B ThuSc BVTV M Luong thyc B Hat gidng Khéc
Vén hoa (ty dong) 2.232,44
P/E 6,33 9000.0 - 20% ‘3%

a %
P/B 0,78x 4 r

S

.56000.0 - 0%
% NN s& httu 39,72% =
Du phéng 2023 (ty déng) 3000.0 L 0%

» 14.907
Doanh thu thuan (+27,5%) - -40%
2018 2019 2020 2021 2022
Lgi nhuén sau thué 435 — DTT o LNST
(+15,15%) e TaNg trudng DTT Tang trudng LNST
VCBS RESEARCH DEPARTMENT | BAO CAO NGANH LUA GAO 2023 Ngudn: LTG, VCBS téng hgp
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Pay manh xuat khau gao sang EU. Tang cudng bao tiéu ndi dia Hiép dinh EV-FTA mé ra cd hi cho LTG vao thi truéng EU
¥ Pay manh xuat khiu gao sang thi trudng Chau Au, bat dau tir thi truang Phap LTG dua san pham

Vietnam Rice vao thi _
"7 trudng Phap théng

Ky két hiép dinh EV-FTA qua 2 chudi ban lé

I 1
o ! |
a 1
Don hang dau tién sang Chau Au ; @ (0 :
1
® ® i E.Leclerc Carrefour i
[ : : : : : | I 800 dai siéu thi ;
6/2020 9/2020 9/2022 10/2022 1 3000 ctahangtiénloi |

Ky hgp dong phan phéi gao cho

Khéi lugng don dat xudt khau vao Carrefoure & Leclerc

7
g=| EU dat trén 400k tan trong thang ¢ ° \’“’ VIETNAM
=1 10/2022 San lugng XK sang chau Au Ity w
ké dat 30k tan —_—
Doanh thu XK gao vao EU ting hon ® ®
200%, va da ky két hgp dong XK téi . o . L .
quy 3/2023 Ké hoach bao tiéu dién tich nong nghiép tai tinh An Giang
)
¥ Tang coéng suat théng qua sap nhdap CTCP Luong thuc Loc Nhan %E% - Dign tich bao tiéu lda va tién d
9 cong 9 qua sap nhap g thyc LS <) 110.000 ha lua
Cong ty Léc Nhan hién dang s& hitu 3 nha may san xuat vdi cong suét sdy hon 12.000 tan lda/ngay, xay xat
lba va xuat 6.000 tdn gao/ngay (2 triéu tdn gao/nam), doanh thu nam 2022 udc tinh dat gén 8.000 ty dong. ‘
Ngoai ra, doanh nghiép c6 mang Iugi dsi tac kha réng, cong ty da ky hgp déng cung (g t6i 350.000 tén 600 ha rau cu 110.000
gao cho Vinafood1 trong ndam 2023. Theo do ching t6i danh gia cao trién vong mang luong thyc sé la dong .
luc tdng trudng chinh cho LTG trong ndm sau, bu dap cho sy sut gidam cla mang thudc bao vé thuc vat ha lda
¥ K& hoach phat hanh riéng lé va chuyén san niém yét sang HOSE van bé ngo 6 1.560 ha trai cay

/9\
VCBS RESEARCH DEPARTMENT | BAO CAO NGANH LUA GAO 2023 \ /
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Pinh gia
Du bao KQKD 2022 2023F 2024F
Doanh thu thuan 11.691 14.907 15.070
MUA ® DCF +/-yoy (%) 14,3% 27,5% 1,09%
TP: 35.021d/c e LNST 412 475 392
+33%
+/- % -1.45% 15,15% -17,45%
EPS (dong/cé phiéu) 4356 5.875 4.859
Tuong quan P/B va ROE Lich sir dinh gia P/E nganh
/\ 5.000 16.000 -
N\ 14.000 A
#0915 000 -
2000 10.000 Trung binh nganh
: : 7,2
/ v N 8.000 -
2.000

6.000 -~

1000 4000
2000 -
.000 - i i
LTG TAR NSC

0 : : : , aaa a8y PAN
S88888888888¢8¢8¢8%¢%
0% 5% 10% 15% 20% S SIS SIISSSSISSS
0 g0 Jdogdgogogogdgog oo oo
e P /E P/B

%
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Dién bién gia

CAP NHAT KQKD

¥ KQKD 2022 tang trudng tich cyc dugc déng gop chl yéu bdi mang lta gao, v@i bién Igi nhudn gbép khoang 40%.
Nguyén nhan la mang lda gao dugc Igi trong ndm nay la do thi€éu hut ngudn cung gao trén toan cau, tao diéu kién cho
cac doanh nghiép gao Viét Nam xuat kh3u dugc nhiéu hon.

¥ Téng doanh thu thuan nam 2022 cGa NSC dat 1.895 ty VND (giam 1,75% yoy), Igi nhuan sau thué dat 226 ty VND (tang

0,18%).
Théng tin co phiéu
e an . Bién déong KQKD Bién LNG va gia
Bién déng 1 nam 64,0 - 90,7 ién dong KQ ién LNG va gia gao
i 600 - 38%

GTGD binh quan 52T 11.408 25000 [ 20%
Vén hoa (ty dong) 1.247,79 2000.0 0% 450 L 36%
P/E 5,72x 3

215000 &
P/B 0,93x i L 0% a8 300 - 34%

~ (%]
% NN s& hitu 8,95% " 10000 >
Du phéng 2023 (ty dong) 5000 0% 150 I [ 32%

|/
Doanh thu thuan +1§.234 . - -20% 0 L 30%
(+10,5%) 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
D77 e | NST

Lgi nhuan sau thué 282 = Tang trudng DTT Téng trudng LNST I Bién LNG =~ ======Gi4 gao

(+24,6%)

/11\
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Tang trudng bam sat dinh huéng chinh phu & xay dung thucng hiéu trén thi trudng xuat khau

v Giéng céy trong phat trién theo dinh huéng cua quéc gia. Trong dé  ____ _____________Dg_bfg :é_rlg::u::frg :71_&129_2!322 _______________ - Biém nhan cong nghé
an phat trién san phadm chu lyc qudc gia, chinh phu dinh huéng tdi 1Gisng J0% Tang truéng theo k& hoach muc tiéu m& rong thi |
2025: | ngd ° phan tir 37% |én 60% trong 5 nam téi. 1 R A
e ] Cong nghé
. NA A o - R < oMo 1A o s ex o o o o 1 chon tao giéng
l\farjg jcy 1é gle(')ﬂtrong, cong ng\he iaoAtu’ 7OA> len 75% (2025) va tang :Giéng Du béo ting trudng 6n dinh do thi trudng dang tap 1
ty 1€ st dung gidng xac nhan tir 78% lén tai 90%. I rau 3% trung vao ché bién sau thay vi phat trién giéng :
“ . .. a . n o o ] e e L} 6 é sa
» Tang dién tich trong cdy &n qua tir 1,067 triéu ha 1&n 1,2 tridu ha, jmmemdeseeecem— e e ——— e —m e e m e = cz.:lggtnﬁrtgl;an
Pong thdi gia ting nang suét tir 10 tin/ha 1&n 12 tan/ha. 1Giong Du béo dién tich trong ting 12% va ning suét tang | '
9 9 9 9 lcay an 7% 17% trong 5 nadm 1
Theo d6, mang giéng lta va cdy an qua clia NSC duge du bao tang LAY | : A .
trudng kha trong 5 nam tdi. [ T e e e e e e e e e e e e e e = —— 3 Cong nghé san
:G'?”g 116% Du béo dién tich trong 6n dinh, song tang dién tich | xuat nong
v K& hoach kinh doanh tham vong trong 5 niam téi: L ' lta cong nghé cao va st dung giéng xac nhan H nghiép 4.0
I
____________________________________________________ L}
* Tang trudng gap doi quy mo, téc do tang trudng binh quan Igi -
nhudn khoang 20%/nam Thi trudng xuat khau gao chinh cia NSC San lugng tiéu thu gao cua NSC
o Thi mhan A A 4R s s odor (aogos o i s ] 100
T!‘u Pharj giéng cax trong“tangv; tu \21 % IerA1 25% cua A,ca nl{dc }ren t?t Gia binh quan: 700 — 1000 USD/t&n &
ca cac linh vuc (riéng v6i mat hang ngdé thuc pham sé& nang lén pr— il
khoang 60% thi phan ca nudc). § 80
¥ Xay dung thucgng hiéu trén thj truéng xuat khau 60
= San phadm Pai Them 8 clia NSC d3 chinh phuc dugc cac thi trudng 40
khé tinh nhu Uc, Canada, Chau Au, Nhat,... véi mic gia kha cao va
én dinh trong khoang 700-1.000 USD/tan, cao hon nhiéu so v&i mat 20
bang chung 400-500 USD/tan cua thi trudng.
: 0
= NSC tiép tuc két hgp chuyén giao c6ng nghé, phat trién san pham Py 2016 2017 2018 2019 2020 2021 2022F 2023F

gao Japonica dang thu hut sy cha y tir thi trudng xuat khau.

(12
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Pinh gia

Du bao KQKD 2022 2023F 2024F
Doanh thu thuan 1.895 2.094 2.314
_ 0, _ [0 0, 0,
= DCE +/-yoy (%) 1,75% 10,5% 10,53%
e LNST 226 282 232
+/- % 0,18% 24,64% -17,75%
EPS (d6ng/cé phiéu) 12.503 15.595 12.815
Tudng quan P/B va ROE Lich st dinh gia P/E nganh
12 8.000 18000 16000 -
14.000 -
1 ~"N\ /\/J\/\ - 16000
6.000 — \/ \ " 12.000 1 binh naanh
08 1 | 14000 10000 49 7";)( ngan
4,000 8.000
06 - 12000 6000 -
04 _ |
2.000 opy 4000
02 2000 -
000 8000 ] . .
0% 5% 10% 15% 20% Sgd8sgddsdsss8dgs
5083006350683 000583 —
s P /E P/B 7 A}
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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 phaila  Tran Minh Hoang

cac I5i chao mua hay ban bat ky mét san pham tai chinh, chiing khodn nao dugc  Gidm déc Nghién cuiu — 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 phan tich cao cdp
nhat nhitng théng tin trong bao cao sau thai diém bao cao nay dugc phat hanh.

pthuong@vcbs.com.vn

Bao cao nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mét 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.
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