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Nganh Thuy san

Phuc héi tich cuc nhung con rdi ro

Hoan thanh muc tiéu 10 ty USD xuat khau thdy san trong 2024 va Ki vong tiép
tuc tang trudng trong 2025

Theo VASEP, gia tri xudt khau thdy san clia Viét Nam sé vugt mdc 10 ty USD, tang
12.3% so vdi miic 8.9 ty USD trong 2023. DU van thap han 11 ty USD vao 2022, xuat
khau thuy san cho thay nhu cau phuc hoi 6n dinh tot vé mat san lugng trong khi
gid ban trung binh van duy tri & mic tugng dudng cling ki. Xuat khiu tém va ca tra
du kién dat [an lugt 4 ty va 2 ty USD, lan lugt +18% va +11% YoY. Theo VASEP, xuat
khau thay san hudng t8i muc tiéu 11 ty USD trong 2025, tudng Ging mic tang 10%
so v8i 2024. Chang t6i cho gill quan diém tich cuc v8i nganh ca tra khi gid ban
trung binh trong 2025 du kién & mic cao han so vdi 2024.

Bién Igi nhuin cac doanh nghiép trong 2025 du kién phuc héi tich cuc

Xuat khau phuc héi gitp gid ban trung binh cac doanh nghiép dugc cai thién.
Trong khi d6, nguyén liéu st dung lam thiic an chan nudi (TACN) cho ca bao gém
cam, bot ca va ba ddu nanh dang trén da giam va thap hon tu 16-18% so véi dau
nam gilp cac doanh nghiép vdi hé sinh thai khép kin ti TACN dén trang trai ca nhu
VHC va ANV s& dudc hudng lgi nhat.

RUi ro thué trong nhiém Ki téng thdng méi cia My khdng cao

Ching t6i cho rang tac dong ti viéc p thué nhap khau vao My trong nhiém ki téng
théng mdi sé tap trung nhiéu hon vao Trung Qudc, Mexico, Canada va cac nudc
BRICS. Diéu nay sé& c6 tac dong tich cuc hon déi vdi ca tra so vdi cadc mat hang ca
thi trdng nhap khau tif Trung Quéc va Nga.
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Xuat khau ca tra du kién quay tré
lai muc 2 ty USD, tang trudng cha
yéu dén tif My va cac thi trudng mdi
m& rong
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KET QUA KINH DOANH 9T2024

Xuat khau ca tra trong 11 thang dat 1.8 ty USD, tdng 10% YoY. Du bao gia tri xuat
khau trong thang cudi nam tiép tuc phuc héi vdi téc dé 10% nhd nhu ciu nhip
khau cho céc dip l& hdi cudi ndm va rui ro thué cao trong 2025 khién cac nha
nhap khau tang tich trii hang hoa.

Tang trudng trong 2024 chl yéu dén tU thi trudng M§ va quéc gia khac khi cac
doanh nghiép xuat khau c& gang da dang hda thi trudng, nham giam thiéu rui
ro tap trung. Gia ban thi trudng My duy tri  mic cao trong quy cudi nam
(khoang 3.1 USD/kg), nhung van duy tri dudc Igi thé gia so vdi cac loai ¢ thit
trang khac nhap khau vao M§. Trong khi dé, Nga tang xuat khau thiy san sang
Trung Qudc nham bu d3p sut giam tlf cdng thang v48i EU va M khién gia xuat ca
tra cUa Viét Nam sang thi truGng nay duy tri 8 mUc thap. Gia ban tai EU tiép tuc
duy tri @ mdc thap do khau vi ciia ngudi tiéu dung von ua chudng cac loai thay
san khac han trong khi béi canh tang trudng kinh té thap tai khu vuc EU (du
kién dat 0.9% trong 2024) khién tiéu thu/dau ngugi khdng co sy tang trudng
dét pha.

Biéu d6 1. Xuat khau ca tra trong 11T-2024
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Ngudn: VASEP, KBSV téng hgp

Bi€u d6 2. Gia xuat khau ca tra tai cac thi trudng (USD/kg)
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Nguyén liéu dau vao thiic 3n cha
nudi (chiém 70% chi phi nudi ca)
dang & muc thap

KQKD phuc héi phan héa giita ca
doanh nghiép

n

C
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Nguyén liéu san xuat thdc an chan nudi la cdm, bot ddu nanh va bot ca déu ¢
da giam manh lan lugt 10%/20%/19%. Dong thai, gid ca nguyén liéu thu mua
duy tri 8 mic cao, khoang 28,500 dong/kg (+12% so vdi dau nam), gilp cai thién
bién Igi nhuén cho ca cac hd nudi va doanh nghiép trong nifa cudi nam 2024.
Ca Vinh Hoan (VHC) va Nam Viét (ANV) déu dudc hudng Igi I6n nhg s& hitu nha
may san xuat thdc an chan nudi va ty 1€ tu chi ngudn ca nguyén liéu tai cac trang
trai cao (lan lugt 70% va 100%). Diéu nay khong chi giam thi€u rai ro thiéu hut
nguyén liéu va chi phi san xuat, ma con cho phép ca hai doanh nghiép tan dung
sy diéu chinh gia nguyén vat liéu d€ cai thién dang ké bién [gi nhudn toan cong
ty trong giai doan vua qua.

Biéu d6 3. Thay d8i gia dau vao TACN cho ca so véi dau ndm
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Nguon: Bloomberg, Wichart

9M2024, tang trudng doanh thu ctia VHC va ANV dat [&n [ugt 22% va 7% YoY
nhd gia ban tai thi trudng M phuc hoi tét han. Véi ti trong xudt khau sang
Trung Quéc udc tinh chiém 40%, ANV chiu su canh tranh gay gét tif cac loai ca
thi trdng khac tif Nga va Trung Quéc khién gia ban tiép tuc § mic thap so véi
2023 méc du ¢cé su phuc hdi vé san lugng & 2 chit s8. Ngoai ra, KBSV cho rang
viéc Trung Quéc con tdng nhdp ca nguyén con vdi ti trong tang tu 15% vao 2018
[&n 25% trong ndm nay dé ché bién khién phan nao giam gia tri gia tdng. Diéu
nay khién bién EBIT cta ANV di ngang trong 9M2024.

Tréi lai, VHC d3 tdn dung tét su phuc hdi & thi truGng MY (chiém 42% gia tri xuat
kh3u) khi xay ra tinh trang cdng thang hang tén kho. Bién EBIT ctia VHC cai
thién rd rang tu 4.7% trong quy 1 [én mic 12.7% trong quy 3-2024 nhd gia ban
cao hdn trong khi chi phi nudi ca c6 xu hudng giam manh.

Biéu d6 4. Doanh thu theo quy ctia VHC va ANV Biéu d6 5. So sanh bién EBIT clia 2 doanh nghiép
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Ngudn: Bdo cdo doanh nghiép, KBSV tinh toan

Ngudn: Bdo cao doanh nghiép, KBSV tinh toan
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Trién vong xuat kh3u van tugi sang

2025

Biéu db 6. Chi s8 nha hang My - NRA
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Trién vong kinh doanh 2025

Chulng t6i ti€p tuc duy tri quan diém tich cuc vdi xuat khau ca tra sang My nho
gia ban canh tranh trong khi hai mat hang thay thé gan nhatvdicatralaca
Minh Thai va R phi tif Nga va Trung Qudc tiép tuc gap nhiing yéu to bat Igi
trong 2025. Chi s6 lam phat ua thich cta FED la lam phat PCE d& giam vé muc
2.4% trong khi GDP quy 3 dat 3.1% (cao nhat trong cac quy ctia 2024) cho thay
kinh té€ M§ van dang dién bién kha quan. Bén canh dd, khao sét tir hiép héi nha
hang M vugt 100 di€ém cho thay ki vong tich cuc vé tang trudng doanh thu
trong 6 thang t8i s& thic ddy nhap kh3u thiy san trong ngén han. Chlng t6i ki
vong san lugng xuat khau sang My sé tang trugng tif 5-10% trong 2025.

Bi€u d6 7. Khao sat tam ly chi nha hang
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Thué& nhap khau vao thi truéng My
la yéu td can theo ddi

TACN cho ca du kién tiép tuc ¢ muic
thap sé& gilp cai thién bién Igi
nhuan

Ngudn: NRA, Bloomberg

Chung t6i ki vong muc thué ap vao Trung Qudc du kién cao hdn so vdi cac quéc
gia con lai, trong d6 cé Viét Nam, tir d6 gilp cai thién san lugng nhap khau tu
Viét Nam nhu mat hang thay thé. Viéc hai mat hang thay thé véi mic gia canh
tranh véi ca tra la ro phi va minh thai s& chiu ap luc thué va rao can thugng mai
vao M§ cao hdn, sé tac dong tich cyc dén gia ban ca dau ra ctia doanh nghiép
Viét Nam.

Theo USDA, gia ban cac loai cay tréng (chu yéu la lba mi, ngili cbc, ngb va dau
nanh) du kién duy tri & mdc thap hién tai do san lugng thu hoach tai My va
Brazil dy kién tang trudng trén 10% nhd thdi tiét 6n hoa han trong khi tang
trudng kinh té€ yéu tai Trung Quéc s& han ché da tang gia. KBSV du phdng gia
dau vao thiic n chan nudi trung binh ngang bang so vdi 2024 nhung muc thap
hon tUf 15%-20% so v&i 2023 gilp tang bién Igi nhuén trang trai nudi ctia doanh
nghiép.

Chding téi tin rang VHC va ANV sé& dudc hudng Igi nhat nhd hé sinh théi khép kin
gilp truc tiép tang bién Igi nhudn gbp trang trai nuéi ca. Ching t6i ki vong bién
gop cla VHC sé phuc hoi lén trung binh khoang 17%-17.5% (+200-250 bps so vdi
2024) gilp tang trudng LNST dat 19-20% trong 2025.

Kb KB Securities | VIETNAM



KBSV
RESEARCH

Dinh gia da phan nao phan anh Ca 2 doanh nghiép hang dau vé xuat khau thly san dang giao dich § trén mdic

trién vong phuc hoi PB trung binh 5 ndm. Vi vy, chiing t6i duy tri khuyén nghi TRUNG LAP do gia cd
phi€u da phan nao phan anh tri€n vong hoéi phuc tich cuc. Nha dau tu cé thé can
nhac dau tu khi gia c6 phiéu diéu chinh vé viing hdp li han.

Biéu d6 8. Binh gia PB hién tai va trung binh 5 ndm
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Nhu ciu phuc héi tai cac thi trugng
chinh gitip KQKD 3Q2024 phuc hoéi
kha quan

Chi phi thic an chan nudi tiép tuc xu
hudng gidm tif cudi 2023 dén nay

Gia ban phuc héi & thi trudng My véi
nhdg tadm ly cai thién

Khuyén nghi: TRUNG LAP - Gid muc
tiéu 78,600 VND/c& phiéu

TRUNG LAP s

CTCP Vinh Hoan (VHC)

Ki vong xuat khau tiép tuc tuci sang

Chuyén vién phan tich Nguyén Biic Quan
quannd@kbsec.com.vn

Liiy ké 3Q2024, doanh thu thuan va LNST [an lugt dat 9,329 dong (+22% YoY) va
LNST dat 808 ty dong (-4.8% YoY), chd yéu nhd phuc hdi san lugng hai chif s6 & hau
hét thi trudng. Dy bao quy 4 ti€p tuc da phuc héi, giup doanh thu va Igi nhuén dat
[an lugt 12,555 ty VND (+ 25% YoY) va 1,102 ty VND (+20% YoY), hoan thanh lan lugt
109% va 110% ké hoach kich ban cao cia doanh nghiép.

V@i ti lé tu chd khoang 70% ca nguyén liéu va tu san xuat thic n (vén chiém
khoang 70% chi phi nudi cd), gid nguyén liéu dau chinh la bot ca va b dau giam lan
(UGt 18%/22% so v8i dau nam cung gia ban cai thién & hau hét cac thi trudng sé
gitp Vinh Hoan cai thién bién Igi nhudn gdp [&én mic gan 18% (so vGi muic trung
binh 14% trong 9T/2024).

Bdo cdo hiép hdi nha hang tai M§ cho thay tam ly lac quan dudc cai thién dang ké
sau cudc bau cuf téng théng. Diéu nay ki vong s& c6 tac dong tich cuc dén nhu cau
tiéu thu ca tra tu Viét Nam.

Ching téi dua ra khuyén nghi TRUNG LAP vdi 8 phiéu VHC vdi gid muc tiéu la
78,600 VND vdi tiém ndng tang gia la 9%, tudng dudng vGi mic PER dy phdng cho
nam 2025 la 13.4x, cao han mdc trung binh 5 ndm la 8x. C8 phi€u VHC d3 tdng 23%
tif dau ndm, phan anh ki vong phuc hdi dang ké so v6i miic nén thap trong 2023.

Dil liéu giao dich Bién dong gia c6 phiéu

. .n Ty |& CP ty do chuyén nhugn 35.2% % YTD 3M 6M 12M
Giad muyc tiéu VND78,600 Y * -t OCHLE AIIGNE o o)

. GDTB 3 thang (ty VND/triéu USD) 192.9/7.7 Tuyét doi -3.7 -12.2 2.7 -5.7
Tang/giam (%) 9% S& hitu nuGc ngoai 28.5% Tuong déi 2.2 -9.2 -0.3  -183
Gid hién tai (17/12/2024) VND 72,700 C6 dongldn Trudng Thi Lé Khanh (42.3%)

Gia muc tiéu dong thuan VND 84,100
Vén héa (nghin ty VND/ty USD) 16.3/0.65
Du phéng KQKD & dinh gia

'p gKQ nhe Gia (LHS) Tuong quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F (VND)
Doanh s6 thuan (ty VND) 13,231 10,033 12,555 13,127 (%)
L3i/13 tif hoat dong kinh doanh 2,319 1,118 1,348 1,614 80,000 iz
Lgi nhuén sau thué (ty VND) 1,975 919 1,102 1,315 70,000 5
EPS (VND) 10,771 4,914 4,908 5,858 60,000 o
Tang trudng EPS (%) 80 -54 0 19 50,000 -5
P/E (x) 8.2 17.6 147 123 ’ 10
P/B (x) 22 1.9 1.9 1.8 40,000 ' -15
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Ngudn: Bloomberg, KB Securities Vietnam

Nguon: Bloomberg, KB Securities Vietnam
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén ctia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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