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TiNH HINH XUAT KHAU THUY SAN 5T2024 7 IPS

TIEN PHONG SECURITIES

« Trong thang 5/2024, XK thuy san cta Viét Nam dat 870 triéu USD, tang hon 7% YoY. Lily k& 5T2024 dat 3.6 ty USD, tang 7% YoY.

- Cac san pham xuat khau chinh d&u ghi nhan su tang trudng tr mdc nén thap cling ky. Trong d6, XK ca ngir tdng manh nhat véi +36% YoY, kim ngach 95.3 triéu USD; XK
muc, bach tudc tang nhe 3% YoY; XK ca tra tang kha 10% YoY vai kim ngach 175 triéu USD; trong khi XK tom Ui nhe -1% YoY, kim ngach 326 triéu USD.

« V@ thj truong XK, My van 13 thj trudng chd luc véi ty trong 19.5%, kim ngach dat 170 triéu USD (+13% YoY); Nhat Ban va Han Quéc t3ng Ian luot +14% va 15% YoY: thi
truong EU tang nhe +5% YoY: trong khi thj truong Trung Qudc va ASEAN gidm 1an lugt -8% va -17% YoY.

I Xuat khau thly san Viét Nam theo thang I Co cdu mit hang XK 572024
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Nguén: VASEP, Téng cuc Hai Quan, FiinPro, TPS Research




CA TRA - KET QUA 4T2024 KHA QUAN DANG MANG LAI NHUNG KY VONG TiCH cuc VTIPS

TIEN PHONG SECURITIES

2023 khong dat ky vong do nhu cau yéu va gia ban giam sau: Két qua 4172024 dang mang lai nhiing ky vong tich cuc:

- T6ng san lugng XK ca tra dat 805 nghin tan (-7.3% YoY), tuong duong kim ngach = Trong T4.24, san lugng XK cd tra cla Viét Nam ghi nhan 76.4 nghin tan (+26%
1.85 ty USD (-23.9% YoY). Trong dd, kim ngach XK thi truong My dat 268 triéu YoY), tuong duong véi 169 triéu USD (+13% YoY). Chiang t6i nhan thay gia ban
USD (-50% YoY), Trung Quéc dat 545 triéu USD (-19% YoY), EU dat 225 triéu USD ti€p tuc cd su cai thién, du van thap hon 10% YoY, nhung d3 tang +4% so véi thoi
(-17% YoY). Tuy nhién diém tich cuc I3 san luong XK d3 cé sy cai thién qua ting diém cu6i 2023, dat trung binh 2.21 USD/kg.

thang ké tir T8/2023. - Sau 4T2024, t6ng san luong dat 270 tridu tan (+14% YoY), kim ngach XK dat

« Gid XK trung binh duy tri mat bang thap, khi lién tuc di xudng tir T3/2023, dat 587 triéu USD (+2% YoY). Trong do, thi truong My +51% YoY vé san lugng va
khoang 2.30 USD/kg (-17% YoY). Trong do, gid XK qua My dat 3.15 USD/kg (-29% +23% YoY vé gid tri; Trung Qudc -5% va -18% YoY: EU +2% va -4% YoV.
YoY), EU -17% YoY, Trung Qudc -11% Yo.

I Xuat khau ca tra qua cac thang I Gia ca tra XK sang My va EU dang c6 chiéu huéng phuc héi trong 1H2024
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CA TRA - LAC QUAN VE NHU CAU TIEU THU TRONG 2H2024 7 TPS

TIEN PHONG SECURITIES

Chuing t6i duy tri quan diém tich cuc vé trién vong xuat khau cd tra trong 2H2024 vdi cac yéu t6 hd tro cho nhu cdu phuc hdi nhu:
- Lam phat dugc kim so&t tai cac thj truong 16n, tao ddng luc cho hoat ddng tiéu dung, §n udng phuc hdi.

- C4c nén kinh t& 16n déu dugc dy bao tang trudng tich cuc trong 2024. Trong bao cdo trién vong kinh t& toan cau thang 4/2024, IMF nang dy bao GDP ctia My Ién
2.7%, GDP EU dat 0.8%. B&n canh d6, chiing tdi cling ky vong nhu cAu tai thi truong Trung Quac sé cai thién khi cac chinh sach hd trg nén kinh t& “tham thau”.
- My va EU lign tuc siét chdt nhap khau thdy san tU Nga, mé ra co hdi cho cd tra Viét Nam.

Ngoai ra, xuat khau ca tra hudng loi nho k&t qua kiém tra an toan thyuc phdm va ra soat ban phd kha quan. Cu thé, k&t qua so bd dot ra soat hanh chinh thué chdng ban pha
gia 1an thi 19 (POR19) cho thay muc thué so bd POR19 déu gidm dang ké. Theo d6, mic thué dp dung toan quéc I3 0.14 USD/kg, so véi két qua clia ky ra sodt trudc dé 13
2.39 USD/kg. Ngoai ra, dot thanh tra kiém soat vé sinh an toan thuc pham cla Co quan Kiém dich va An toan Thuc phdm My - FSIS (Bd Nong nghiép M) di véi cé tra hoi
thang 8 cling dat dugc nhiing k&t qua tich cuc. Diéu nay khong chi khang dinh uy tin chat luong cé da tron cla Vit Nam ma con tao dong luc cho hoat dong xuat khau ca da
tron sana My.
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CA TRA — NGUON CUNG CUOI NAM ON DINH, GIA XK CAI THIEN NHO NHU CAU PHUC HOI 7TPS

TIEN PHONG SECURITIES

Gid ca XK ca tra da c6 su cai thién tich cuc khi (1) Nhu cau dan phuc hdi va (2) Gid ca nguyén liéu thap, khién cac hd nubi cd tri hodn tha giéng mai khién cho nguén cung bi
anh hudng trong 1H2024.

Nhin vé giai doan 2H2024, ching t6i cho ring ngudn cung ca tra sé cé su on dinh khi:
(1) Dién tich tha gi6ng méi trong Q1.24 da tang trd lai.
(2) Gid nguyeén liéu dau vao lam thic &n nubi cd tra c6 thé sé ha nhiét khi hién tuong El Nino suy yéu, thoi tiét thuan lgi hon trong 2H2024, hé trg cho viéc
tha gidng cta cac hd nubi.

Pong thoi chang t6i cling ky vong gid XK ca tra sé tiép tuc cai thién nhe trong 2H2024 chl yéu nho nhu cau tiéu thu tai cac thj truong chinh phuc héi va hoat ddng nhap
khau giai doan cudi ndm dé phuc vu dip 18 tét.

Dién tich tha gidng méi tai Dong Thap ting trd lai Ca tra thit trAng nguyén liéu
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Nguén: GSO, World Bank, VASEP, TPS Research



TOM - XUAT KHAU 4T2024 CAI THIEN VTIPS

TIEN PHONG SECURITIES

Theo VASEP, Trong thang 4/2024, xuat khau tém dat 285 triéu USD, khong cé tang trudng so véi ciing ky ndm trudc, nhung van dat muc cao nhat k& tir dau
nam. Liy k& 4 thang dau ndm 2024, nganh tdm mang vé doanh s& 971 triéu USD, cao hon 6% so véi cung ky ndm 2023.

Vé co cau thj truong XK, sau 472024, thj truong Trung Quéc chiém ty trong 20% (tang so vé6i 15% cung ky); trong khi cac thi trudng nhu MY, Nhat, EU va Han
Quadc déu gidm ty trong.

- Gid XK t6m du van thap hon so véi cung ky nhung dang cho thay su phuc héi trong 4 thang dau ndm 2024.

I San luong va gia XK tom di My I Co cdu XK tdém cuta Viét Nam
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TOM — PHUC HOI NHUNG DI KEM NHIEU THACH THUC

V& trién vong, nhu cdu tiéu thy dugc ky vong sé phuc hdi trong 2024 nho (1) su cai thién dan dan cla

nén kinh t& toan cau (2) lam phat ha nhiét.

Tuy vay, ching t6i van td ra than trong béi 02 yéu to (1) My 8p thué chong ban phd gid va chdng trg

cap véi tdm Viét Nam (2) Tinh trang du cung s& tiép dién trong 2024 khi san lugng té6m cla Ecuador

tdng manh sé can tré qua trinh phyc hdi cdia tém Viét Nam trong 2024.

« MV 4p thué chdng ban pha gid va chdng tro cap véi tom Viét Nam.
v Ngay 25/3/2024 Bo Thuong mal My (DOC) dd ban hanh két luan so bg vu viéc diéu tra

chong tro cap ddi véi san pham Viét Nam, An Do va Ecuador. Theo do, tu 1/4/2024
thué suat 4p dung toan quéc ddi voi An Do la 4.36%, Ecuardor 7.55%, Viét Nam 2.84%.
Pdng nghia vdi viéc nganh tém s& phai ganh thém chi phi, trong bdi cdnh nhu ciu chua
phuc hdi hoan toan, diéu nay sé gay ap luc Ién su phuc hoi cla tdm Viét Nam.

v Dy kién trong cudi Q3 hodc ddu Q4/2024 cac két luan chinh thic méi dugc dua ra, song
vGi viec (1) Viet Nam c6 nhiu kinh nghiém tlr cac dot diéu tra, ra sodt trudc dd va
nhiéu 1an ching minh khdng ban pha gla va tro cap thanh céng (2) gia XK tom cua Viét
Nam vao thi trudng M§j cao hon dang ké so véi Ecuador, Indonesia va An Do, sé mang
lai k&t qua tich cyc cho nganh tém Viét Nam. Ngoai ra, viéc My xem xét céng nhan Viét

Nam |a nén kinh té& thj trudng trong thoi gian tdi sé gidp thdo g& nhiing rao can thué

chdng trg cap ddi v6i XK tém cla Viét Nam.
» Nhu cdu tiéu thy yéu trong khi san lugng t6m cla Ecuador tang manh dd dan dén tinh trang
du cung cdia nganh t6m trong 2023, va diéu nay duy kién sé van tiép dién trong 2024:
v Bat chap nhiing nghi ngd vé tinh hinh XK t6m cla Ecuador sau 372024 giam lién tiép,
XK tdm cutia qudc gia nay da Iap ky luc trong T4.2024 véi 111,684 tan, +19% YoY. Liy

k& 4T2024, san luong XK cla Ecuado chi gidm nhe -1% YoY, dat 384,116 tan, theo sd

liéu tir Phong Nudi trong Thiy san Quéc gia Ecuador (CAN). Trong d6, XK sang thi
truong My tiép tuc da tdng manh +28% vé san luong va +19% vé gid tri.

v Theo Global Seafood Alliance (GSA), san luong tém toan cau duy kién s& phuc hoi trong
2024 véi tang trudng 4.8% yoy. Trong dé, san lupng tom Ecuador du dy bao sé ha
nhiét nhung van ting trudng 7% trong nam t6i, An Do tdng 2%, Viét Nam ting 6%,
Indonesia tang 3.6%.

VIPS

TIEN PHONG SECURITIES

Thi phan tom XK vao My cla An Do va Ecuador tiép tuc ting
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SO SANH CAC DOANH NGHIEP TRONG NGANH 7 TIPS

TIEN PHONG SECURITIES

VHC ANV IDI MPC FMC CMX
Cocdusan Catra fillet (66%), SP phu (9%), C4 tra dong lanh (79%), Cha ca (9%),  Ca tra fillet (85%), SPkhac tircad tra  Tom st (12.6%), Tdm thé chan trdng  Tém (96-97% doanh thu), Rau cti (3-4%) Tém sinh thai, tdm tuoi, tém hap, tdm
pham Collagen (7%), Banh phdng (3%), Khdc Phy pham (8%), Dién mat troi (2.2%).. (15%). (39.8%), SP GTGT (35.4%), SP hap GTGT
(5%). (12.2%)
Vung nudi - Tdng dién tich viing nudi trai dai hon - 250ha viing nudi truyén thdng, cung - S& hitu viing nudi réng 16n véi hon Trai gidng & Ninh Thuan (Cong ty - Tana farm (270 ha) Trai gidng sinh thai gan 7ha véi 408 triéu
750ha gdm vung nudi Tan Hung — cdp 120,000 tan ca nguyén liéu. 400 ha, trong d6 ¢ hon 350 ha Ia TNHH Gidng Thdy sdn Minh Phu) véi - Trong Q2/2022, dua 52 ha thudc cdng ty con - Post/ndm

long An (220ha), ving nudi Vinh - 600ha viing nudi cong nghé cao, ving nudi lién két, tdng san lugng cong sudt 10 ty tdm post/ndm; ty & CTCP Thyc pham Khang An di vao hoat déng Khu nudi sinh thai 790.5 ha, san lugng
Phudc (70ha), Ving nudi Tan Thuan cung cap 250,000 tan ca nquyénlidu. khodng 85500 tdn ¢ nguyén tom si: Vannamei 13 1:1. Trai giong d& - T7/2022, FMC mua 95.2% c& phan Cdng ty 227 tan/ndm

Tay (17ha)... - Uom giéng: Vung nudi ca cdng nghé liéu/ndm, cung cap 90% tdng san dat ching nhan BAP. TNHH Vinh Thuan, s& hitu 203 ha dién tich nudi Lién k&t hd nong dan: 6304 ha, san luong
- 100% dién tich cdc vung nudi c6 cao Binh Phi 150ha. S3n xudt 360 luong nguyén liéu can cho cac nha Thyc hién lién doanh SX thic 3n véi tdm. Trong d6 100 ha hoat ddng trong ndm 1,859 tan/ndm

ching nhan quéc té (BAP, Globalgap, triéu con giéng/nam. may. Grobest, nhan hiéu Grominh, dat tiéu 2023 va 103 ha trong nam 2024 Ty Ié tu chd khodng 10%

ASC). Tv Ié tu chd 100% chudn BAP DN nhan dugc sy hd tro clia 2 ¢ ddng I6n 13 tap

Ty Ié tu chd 75% Hién MPC gdm cac vling nudi: doan PAN (s& hitu 37.8% ¢ phan) va CP Viét

- CTCP Thiy san Minh Phd Ldc An Nam (24.9% c6 phan) — uu tién phan phdi TACN,
(Viing Tau) véi 302 ha, gdm 250 a0 con gidng, hé trg ki thuat nudi trdng va phan
- Kién Giang vdi dién tich 600 ha, gdm phéi.

900 ao Ty 1& tu chd khodng 20%, cao nhat trong cac
Tv I8 tu chd khodng 10% DN xuat khau tém cda VN.
Cong sudt - Nha may Collagen&Gelantin véi cong -S& hitu 4 nha may ch& bién véi tdng - Nha mdy ché bign thuy sdn s6 1 va - Nha may ché bign thdy san Minh Phd - N3m 2021: 3 xi nghiép san xu3t ché bién thly san tai
suat 3,500 tan thanh pham/nam. c6ng suat ché bién khodng 1,200 tan s6 2 véi céng sudt thiét k& 450 Ca Mau, cong sudt 36 nghin tdn thanh + Nha mdy thly san Nam An (15 nghin C3 Mau véi t6ng cong sudt 188,000
- Nha mdy ch& bién Nong san Thuc ca nguyén liéu/ngay. tan/ngay. pham/n3m tan/n3m — nhidu s3n pham) tan/nam
pham Thanh Ngoc, cdng suat 230,000 - Pat chiing nhan ISO, GLOBAL GAP, - Nha may ché bién thly san s6 3 véi - Minh Phd Hau Giang, 40 nghin t&n  + Tin An (3 nghin tan/n3m — tém tam bot)
tan/nam. HACCP, IFS, BRC, GMP, HALAL. cdng sudt thi&t k& 500 tan nguyén TP/n3m + An San (15 nghin tan/n3m — rau ct tron)
- Nha mdy ché bién Surimi, san xuat - Nna may Collagen&Gelentin giai doan liéu/ngay. + Sao Ta (10 nghin t&n/ndm — Tém IQF).
thanh cua an li8n cdng sudt 5,000 1 (d5 hoan thanh) véi cong suat ché - 3 kho lanh véi t8ng stic chira hon -N3m 2022:
tan/nam. bign 780 tan/n3m, giai doan 2 (du kién 24,600 tan thanh pham. + Q1/2022, nha mdy Tam An tai Chau Thanh,
- Nha may ché bién Vinh Phudc, dién 2024) nang c6ng sudt 1én 1,200 Séc Trang di vao hoat ddng véi cdng suat 5,000
tich 17ha, céng suat 150 tdn/ngay,  tan/n3m, giai doan 3 nang cdng suat tan tém/ndm — nhiéu SP
- Nha may thic 3n thuy san Feed One, dat 2,400 tan/nam. + T9/2022, Nha mdy Sao Ta mdi tai Chau
cdng suat 35,000 tan /ndm trong giai Thanh véi céng suat 15,000 tan du kién hoat
doan 1... dong.
Thi trudng  Viét Nam (31%), My (30%), EU (18%),  Trung Quéc (39%), Thai Lan (11%), Trung Qudc (33.8%), Mexico (28.3%).. M§ (34%), Nhat (19.5%), EU (11.4%),  Nhat Ban (38%), M§j (34%), Khac (28%) Chau Au (53%), Han Quéc (25%), Canada

tiéu thu Trung Quéc (14%)... Brazil (11%), My (8%), Colombia (6%)... Canada (10.4%)... (8.4%), Nhat Ban (4%)...



TINH HiINH HOAT DONG CUA CAC DOANH NGHIEP TRONG NGANH

VIPS

TIEN PHONG SECURITIES

Bién dong Index nganh thay san va VN-
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VHC: KY VONG TiCH CUC VAO NHU CAU TIEU THU TRONG 2H2024 - GMT: 83,789 VND/CP

KQKD Q1.24: Cong ty cong bo KQKD Q1.24 véi doanh thu dat 2,856 ty dong, +28.5% YoY nho
nhu cau tai cdc thj truong XK chinh phyc hoi t6t. Loi nhudn gop dat 266 ty dong, -30.7% Yo,
BLNG chi dat 9.3% do gid XK van thap hon so véi cung ky, tuy nhién da cai thién so vdi mic
8.1% trong Q4.23.

Theo thj trudng, VHC ghi nhan tdng trudng manh doanh thu tai thj trudng Trung Qudc voi
12.85 339 triéu USD, +50% YoY; thi truong EU +9.5% YoY; thi truong Viét Nam +43.9% YoY;
trong khi d6 thi truong My tang nhe 2.3% YoY.

Du phéng KQKD 2024: Ching toi diéu chinh san lugng 2024 +10.1% chd yéu nhd san luong
XK sang Trung Quéc Q1.24 khad quan va Doanh thu 2024 = 11,694 ty dong, +16.4% YoY
(+4.6% sv du phong cii) do doanh thu cac san pham phu tro clia c6ng ty trong Q1.24 tang
trudng tich cuc hon ky vong cda chidng toi. Gid xudt khau binh quén gilt nguyén ¢ mic 3.62
USD/tan, ching t6i diéu chinh LNST 2024 = 1,471 ty dong, +54.8% YoY (+5.2% sv dy phéng
cti).

Trién vong DN trong ndm 2024:

(1) Lam phat ha nhiét giGp nhu cau tiéu thy phyc hdi, doanh sé tai cdc nha hang My cai thién
tich cuc.

(2) My va EU lign tuc siét chit nhap khau thdy san tir Nga, tao co hdi cho cd tra Vit mé rong
thi phan.

(3) Ty & tha giéng ao méi thap trong nhiing thang cubi 2023 sé gidp gid XK phuc hdi trong TH
va dau 2H2024.

(4) VHC tiép tuc nhan muc thué 0 USD/kg sau két qua POR19.

Dinh gia:

C6 phiéu VHC dang giao dich & mic P/E khodng 19.3 Ian va P/B khoadng 2.0 1an so véi mtc binh
quan 3 nam P/E 10.1 1an va P/B khodang 1.7 1an. Chdng t6i diéu chinh gid muc tiéu cda VHC tu
81,624 dong/cp trong bdo cdo da phat hanh ngay 25/03/2024 |én muc 83,789 doéng/cp, tang
+2.7%. Do do, ching t6i khuyén nghi NAM GIU véi upside +14.5% so véi gia dong cra ngay
06/06/2024.

RUi ro dau tu: (1) Gid XK ca tra thap hon dy kién (2) Cing thang trén Bién Do khign gid cudc
van tai duy tri @ mic cao sé anh hudng dén quyét dinh mua hang cdia nguoi tiéu dung (3) Stic
tiéu thy thap hon ky vong.

Chi tiéu tai chinh
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10,039
1,445
1,077
517
950
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2024F 2025F
11,694 13,703
2,249 3,083
1,705 2427
647 731
1.471 2,090
19.2% 22.5%
12.6% 15.3%
12.0% 15.8%
15.8% 19.4%
6,431 9,139
43,452 50,540
114 8.0
1.7 1.5

(Chi s6 dinh gia duoc tinh theo gid dong ctra ngay 06/07/2024)
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Cac théng tin, tuyén bd, du dodn trong ban bédo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1a dua trén cdc ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao su chinh xac va day du cla céc
ngudn théng tin nady. Cc nhan dinh trong ban bao co nay dugc dua ra dya trén co s& phan tich chi tidt va can than, theo danh gid chli quan clia ching t6i, 13 hop Iy trong thoi diém dua ra bdo cdo.

Céc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltic nao ma khdng bao trudc. Bao cdo ndy khdng nén duoc dién gidi nhu mot dé nghi mua hay ban bat ctr mot 6 phigu ndo. Béo cdo nay khdng
phai 1a bdo cdo phuc vy cho nghiép vu tu van dau tu ching khoan theo quy dinh phap Iuat. TPS va cc cong ty con; cling nhu gidm ddc, nhan vién cla TPS va cac cdng ty con c6 thé c6 lgi ich trong
cac cdng ty dugc dé cap téi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tidp tuc cung cap dich vu cho cac cong ty duoc dé cdp t6i trong bdo cao nay. TPS sé& khdng chju trach nhiém déi véi tat ca hay bat ky thiét hai ndo hay sur kién bj coi 13
thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v kién nao cla bdo cdo nay. TPS nghiém cadm viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Béo
cdo nay vi bat ky muyc dich gi ma khéng c6 su chap thuadn cta TPS
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