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San lwong ca tra tha nudi va ca tra nguyén liéu chwa dwoe cai thién so véi cung ky nam ngoai

Dién tich tha nu6i thu hep trong 6T/2024

© Téng dién tich tha nudi & ba tinh c6 ving nuéi chinh déu giam qua 4200
cac thang va gidm tir 4-15% & T6/2024 so voi thang trwdc do cac 3200 N N [ . [ | [ ] [ |
doanh nghiép tha nu6i cham lai (ty 1& ao trong khong con nhiéu sau
e
n R dot tap trung thd mai thang 4, mwa nhiéu nén han ché bat giong, 2200
tranh hao hut), 1200
San lwong thu hach cé tra nguyén liéu tai DPBSCL trong 6T/2024 dat 673 nghin tén, ting 200
10% yoy.
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Dién tich tha nudi cé tra 5T/2024

s San lugng thu hoach ==#==Bién dong theo thang
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Nhu cau nhap khau cé tra cia Trung Quéc khdng cao khién nhu cau tha nudi giam

Catranguyén liéu

Céa gibng

T1-2/2024

T3/2024

T4/2024

T5/2024

T6/2024

Gia cé tra NL tang khoang 3-3.500
d/kg trong 2 thang dau n&m do lo
ngai nguén cung thiéu hut sau Tét
Nguyén Ban

Gia ca tra NL gidm 800-1.000
d/kg do cac cong ty han ché
mua ca ngoai, do cac don
hang ttr thi trwuong xk chinh —
TQ gidm manh tlr dau thang.

Gia ca NL tiép tuc
giam 600-900 d/kg
do nhu ciu yéu va
céng ty nghi 1&
30/4 kha sém

Gia ca NL tang nhe ti
200-300d/kg. Nhip do
thu mua dwoc cai thién
hon khi khach hang TQ
héi mua manh hon.

Gia ca NL gidm nhe tr 300-
500 d/kg. Nhip do thu mua
clla cac cong ty twong dbi
cham do it bat ngoai, khach
hang TQ it hdi hdi mua hon.

Gia ca glong tang theo gia ca NL.
Nhu cau bét giéng cla cac cong ty
va tw nhan gia tdng sau nghi Tét,
trong khi ngudn cung giéng thap.

Cong ty va hd dan déu gidm nhu
mat do nudi trong ao.

cau nhap gibng, giam

Gia ca gidng tiép tuc giam 3.000 d/kg so vé&i thang trwde
do ngudn cung c6 chiéu huwéng tang khi bwéc vao mua
thuan. Cac doanh nghiép tha nudi lai rai & cac thang trwéc
nén khéng con ao tréng d& tha thém, khién nhu cau nhap

thém giéng giam.

Gia bot ca 26% dam duy tri da gidm khoang 200 d/kg qua cac thang trong ndm 2024. Cho dén thoi diém thang 5/2024, gia thirc &n cho ca 26% dam dat binh

Thirc an cho ca
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quan 11.960 d/kg (gidm 17,7% yoy).

Gia catra nguyén liéu va ca tra giéng
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Xuat khau ca tra ting trwéng kha trong 6T/2024

© San lugng xudt khdu c4 tra trong 6T/2024 dat khodng 423 nghin tan (tdng 16% yoy), tri gia xuét
khau dat 912 triéu USD (tdng 4% yoy). Tang trudng chi yéu dén tir thj trudng My v san lugng va

doanh thu xudt khu tang trwdng 1an lwot 1a 41% va 16% yoy.

¥ Gia xuét khau cé tra binh quan thang 6/2024 dat 2,14 USD/kg, tdng nhe 1,4% ytd. Nguyén nhan la
do nhu cAu nhap khau & thi trudng TQ gidm khién gia ca xuat khau sang TQ gidm khoang 5% ytd,
trong khi nhu ciu nhap khau & My dwoc cai thién ddy gia ca nhap khau sang My téng 10,8% ytd.

Bién dong kim ngach xuét khau ca tra sang mét sé khu vwe T6/2024
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Tiéu dung & My ghi nhan xu hwéng phuc hoi ké tir cudi quy 2/2024

@ Thang 6/2024 vira qua, FED cong bé gitra mrc I4i suat muc tiéu trong khoang tir 5,25-5,5%. CAc thanh Dién bién CPI My theo thang
vién Gy ban cting dw bao FED s& c6 1 1an cét giam I&i suét vao cudi nam 2024 va 4 1&n vao nam 2025, 8.00 - r 07
v6i mirc cét gidm khoang 0,25%. Didu nay sé tao didu kién cho cac doanh nghiép gia ting san xuét - 06
va nhap khau hang héa. 600 0>
: L 048
v Chi s6 tiéu dung c& nhan (PCE) cia My dang cé nhirng dién bién tich cuc, cho thay tiéu dung & quéc § L 035
gia nay dang dworc cai thién. Cu thé, tai thoi diém thang 5/2024, chi s6 PCE clia My tang 2,6% yoy va > L o2
. < s % . il . o s X in N 5 ~ 1A 4.00 :
0% mom, mirc tdng nay dem dén tin hiéu tich cwc khi trong nam 2023 chi so tiéu dung cta MY lién tuc L o1
giam tir 0,3-4,2% yoy. Lo
@ Ty 18 hang tén kho/ doanh thu cho mat hang thwe phdm clia My da chuyén sang xu huéng giam, tinh 2.00 T e e e e -0.1
dén thoi diém thang 5/2024 ty 18 hang tdn kho trén doanh sb ban hang clia nganh thuc pham tiép tuc Al ol ol i e o S o el ol o
gidm 2,6% yoy. Didu nay cho thay My sé phai nhap khau nhiéu hon dé dam bao nhu cau thywc phdm e yoy = mom
clia ngwei dan.
Tén kho va doanh sé ban 1é cho mat hang thwec pham & My . Bién dong chi sé tiéu dung PCE cta My 1
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Ca tra dwore nang vi thé canh tranh hon & My. Chi phi dau vao c6 xu hwéng giam Twong quan lwong va gia nhap khu ca ro phi
va catra caa My

9 Lénh cdm nhap khdu ca minh thai tlr Nga vao My ngay cang that chit hon, Téng théng My ban hanh thém huéng dan bd sung mét sé

ma phan loai thué vao lénh cdm ban dau nham thét chit moi 16 héng, ngoai ra Iénh trivng phat Ién cac méat hang thdy san cta Nga tré nén 410 35

nghiém ngat hon tai EU sau hdi nghi thugng dinh G7. Nhidu nha san xuét ca rd phi & Nga da phai chuyén hwéng sang thj trwdng ndi dia, thi 360 3

trwdng Chau A nhw Trung Quéc va Nhat Ban. " 310 25

2 260 , D

© My van con nhu ciu nhap thém cé da tron do lwong tén kho giam. DAu ndm 2024, lwong hang tén kho ca da tron clia 3 bang I&n & mirc é 210 15 g

192.200 nghin pounds (gidm 3% yoy), sang thang 6/2024 luong hang tdn kho & 3 bang nay tiép tuc gidm v& 155.100 pounds (gidm 19% ytd). S 160 1' 2
v Gia car6 phi TQ ting cao, giam lgi thé canh tranh & thj trweng My. Trong Q1/2024, ngudn cung cé rd phi & TQ tré nén khan hiém sau 1:38 ‘ | 0.5

khi néng dan tam ngirng hoat dong vi gia thap. Thi trwdng My ciing gidm nhap khau 13% yoy vé lwong va 8% yoy vé tri gia cho mat hang nay 10 - 0

trong quy dau nam 2024. Sang quy 2 mac dil lwong tén kho cé cai thién nhwng nhung nganh khéng ky vong sé cé vu thu hoach Ién, cong N T T S D> v P

thém chi phi nguyén liéu va van chuyén tang cao, khién gia ca rd phi c6 thé sé& duy tri & nguéng cao (trén 3 USD/pound) khi xuét sang thi LA 0'\\(19

trwdng phwong Tay. I Tri gia nk ca r6 phi [ Trj gia nk ca tra

Gia nk ca ro phi e Gia nk ca tra

9 Chi phi nguyén liéu dau vao giam tao diéu kién cho doanh nghiép cai thién bién Igi nhuan. Tinh dén thdi diém thang 5/2024, gia thire

&n cho ca dam 26% dat 12 nghin ddng/kg (gidm 17,7% yoy), thang 6/2024 chi sb gia cac loai ngli céc cla giam tir 12-22% yoy.
Dién bién nguyén liéu dau vao
Ton kho ca da tron 3 bang 1&n cia My 300 20.0

170,000 6,000 w0 e e— o
(2]
c
160,000 2 200 100 8
S 4,000 € c
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Chi s6 gia cac loai ngii coc Chi s6 gia lGa my Chi s6 gia ngd

6T/2019 6T/2020 6T/2021 6T/2022 6T/2023 6T/2024 :
B TON kho 4 tiéu thy s T3n kho cé gidng Chi s6 gia dau tuong e Gi4 thifc an cho c& dam 26% /-\
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Vietcombank Securities

Dién bién gia

CAP NHAT KQKD

© Tinh dén thoi diém quy 2/2024, tdng doanh thu thudn ctia ANV dat 2.209 ty VND (gidm 0,9% yoy), trong d6 doanh thu
mang ca tra dat 2.159 ty VND (gidm 1%yoy), mang dién mat troi dat 58 ty VND (tdng 2% yoy). Bién lgi nhuan gdp clia
mang cé tra dat 9% (gidam 1% yoy) do doanh thu xuét khdu sang thi trwdng chd dao — Trung Quéc gidm manh 28% yoy
. Trong khi d6, bién lgi nhuan gép mang dién mat tr&i tang 3% yoy |én mic 93%.

©¥ Co céu doanh thu ciia ANV & thi trwéng cha dao Trung Quéc va HongKong giam nhe 7% yoy do tiéu ding & thj tridng

Théng tin cé phiéu nay téng trwdng cham chap & nhirng thang dau nam.
Bién dong 1 ndm 24,6 —39,7
Két qua kinh doanh nam 1H/2024 A i
GTGD binh quéan 52T 1.982.394 L Co cau doanh thu theo thi
trwong
Vén héa (ty db 4.346,63 [ 120%
on hoa (ty dong) : ! L 100% Vong trong: 1H/2023
PIE -125,92x e ° Vong ngoai: 1H/2024
- 80% 26%
P/B 1,48x L eo% 25% 34% TQ & HK
% NN s6& hivu 0,9% - 40% 41% u My
5 M Brazil
Dw phong 2024 (ty don - 20%
&P 9 (ty g) 12% B Colombia
- 0% 13% .
Doanh thu thudn 2540 DTTCatra DTTDién DTTKhac DTT Céng Thailand
(-43%) mat trdi trinh xay l3p Khac
119 . DTT 1H/2023 [ DTT 1H/2024

Loi nhuan sau thué (+204%) e BLN 1H/2023 BLN 1H/2024

\ (10)
VCBS RESEARCH DEPARTMENT | BAO CAO NGANH CA TRA 2024 Ngudn: ANV \ ),
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Thuan lgi & thi trw'ng My chwa thé bu dap cho kho khan tai thi trwong Trung Quéc

v Kim ngach xuét khau sang My tiép tuc ting trwéng. Sau 6T/2024, kim ngach xuét khdu ca Kim ngach xuat khau ctia ANV sang cac nwéc
tra sang My cia ANV dat khoang 6,2 triéu USD (tang 22% yoy), chang t6i ky vong doanh thu
tiy thi trwdng My tang trwdng dang k& hon & nira cudi ndm nho: (1) ANV tiép tuc dwoc hwédng F
murc thué chdng ban pha gia 0% (theo POR19); (2) Nhu cu thi treomng My c6 thé sé bat dau 2023
tdng manh t¥ quy 3 d& phuc vu nhu c3u Ién cho mua I& hoi cudi nam; (3) C4 tra dang dan

thay thé ca thit trAng cho c6 gia ca canh tranh hon. —
2024

v Doanh thu xuéat khau sang thi trwong chi dao - Trung Quéc cé thé ting trwdng thap
hoic it hon cliing ky nam trwée. Do tiéu dung & TQ dang c6 dau hiéu gidm, doanh sé ban 1é

cla toan thi trwong Trung Quéc trong 6T/2024 dat 15.466 NDT, chi tang nhe 3% yoy, trong 0 5 10 15 20 25
khi truéc thoi ky Covid-19 doanh thu ban 1€ & TQ déu tang trwdng tir 10-30%. Triéu USD
v Doanh thu va bién Igi nhuan gdp mang dién mit troi cé thé sé ting trwdng trong nam B Khac M Trung Quéc M Théilan B My © Brazil = Colombia
nay. Trong 6T/2024, doanh thu mang dién mat tréi cia ANV dat khodng 58 ty VND (tdng nhe P P
2% yoy), BLN gop tang nhe 3%, chi phi xdy dwng co ban d& dang cho dw an dién mat troi Doanh so ban le tai Trung Quoc 0
ciing dwoc két chuyén hét 6,09 ty vao tai san cb dinh. Viéc quy mé san xuét dién duoc cai 46,000
thién sé gitp doanh nghiép dat dwoc hiéu qua kinh t& quy md hon. Dw béo doanh thu va loi 6000 30
nhuan thuan mang dién ciia ANV sé dat khoang 113 va 91 ty VND trong nam 2024. 'é ' 20 Q
v Théang 6/2024, ANV ciing vi¥a ra quyét dinh thanh 1ap 2 nha may déng lanh thay san va S 26000 || ~—— 10
dau ca boét ca, nhdm nang cao nadng suét ché bién thiy san trong thoi gian téi. Dw phéng 16,000 || 1 | -
mang ca tra cia ANV c6 thé dat mrc doanh thu va lgi nhuan thuan lan lwot 14 2.332 va 6000 -1 I . I ” " A I . |I (10)
326 ty VND trong nam 2024, v&i doanh thu thudn gidm 46%yoy do xuét khdu & thj triwdng Syassgdsggdxggagy % % g
TQ dwoc dw bao sé kém kha quan, lgi nhuan thuan gidm 14% yoy nh& chi phi dau vao giam §3Ig8S3gILg8eIIgIgReSIIITg
manh trong nam. )
mmmm T6ng doanh sG ban 1é tir dau nam e TANG trudng so \?ICE%I(Y

: 11
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Pinh gia

Dw bdo KQKD 2023 2024F 2025F
Doanh thu thuan 4.439 2.540 2.470
+/-yoy (% -9% -43% -3%
H DCF yoy (%) ’ ° ’
P/E LNST 39 119 192
+/- % -94% 204% 61%
EPS (ddng/c6 phiéu) 293 891 1.438
Twong quan P/B va ROE Lich st dinh gia P/E nganh
2.40 120.00 230 700 1 Trung binh nganh
@ A
2.00 7000 — 2.00
. 200
/ \ — —
1 2000 —w——— —— 1.70
' \‘ (30.0) -
1.20 -30.00 1.40
DI \ (80.0) -
-80.00 1.10
ACL \
640 (130.0) -
10 I00/ u.wo OIO/ 10 (;0/ 20 cI>0/ 30.00% e > A e v A . e
+10.00% 00% 00% 00% 00% A I I I I
e o o o o o ot o
s P /E P/B
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Dién bién gia

CAP NHAT KQKD

©¥ Trong 6T/2024, doanh thu thuan ctia VHC dat khodng 6.062 ty VND, tdng 23% yoy. Trong d6, doanh thu cac mang déu
téng truwdng tich cuc, mang ca tra fillet v&i ty trong déng gép Ién nhat tdng 10%, dang chl y c6 mang san pham tir gao

tang 75% yoy.

© Ty trong doanh thu xuét sang thi trwdng My trong 6T/2024 tang 3% yoy, chiém 29% tdng doanh thu, doanh thu tai thj

Thong tin c6 phiéu trwdng Trung Quédc gidm nhe 1% yoy do nhu cAu tiéu dung yéu di, ngoai ra ty trong doanh thu & thi trwdng noi dia gidm
Bién dong 1 nam 50,9793 nhe 1% yoy. VHC dang tan dung nhitng thuén lgi dé tap trung xuét khdu sang thi truong My.
GTGD binh quén 52T 950,829 Két qua kinh doanh 6T/2024 Co cau doanh thu theo thi trwéng
% , . ak 3,500 - 80%
Ven hoa (ty dong) 16.160,63 3,000 - 70% Vong ngoai: 6T/2024
P/E 14,2x 2,500 - 60% véng trong: 6T/2023
2,000 r 30%
P/B 1,93x 1500 - 40%
[a) ! - 30%
% NN s& htru 30,07% £ 1000 p - 20% Khac
. > 500 » - 10% N
Dw phdng 2024 (ty dong) - - 0% = Chéu Au
0 & z e & 2
o E g g E a | Viét Nam
s 10.395 s s s g
Doanh thu thuan (4%) 2 5. 2 % 3 =My
- ° [a) >
=z = 3 M Trung Quéc
1.095 o =

Loi nhuan sau thué m— 6T/2023 e 6T/2024 Tang trudng

(19,12%)

(1)
VCBS RESEARCH DEPARTMENT | BAO CAO NGANH CA TRA 2024 Nguén: VHC
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Hwéng loi tir thi trie'ng My tiém nang va tang cong suét

v Thi trwdng My du kién ghi nhan sw hdi phuc tich cwe trong niva cudi ndm nhe (1) k& hoach ha lai suét . Doanh thu déng Lgi nhuan déng
clia Fed trong thang 9 trwéc tinh hinh lam phéat c6 dau hiéu dwoc kiém soat, (2) chi sb tiéu dung PCE i
cho thay hoat déng tiéu dung tai My dang duoc cai thién, (3) sén ph&m thay thé 1a ca ro phi va ca minh Nang t8ng cong susit sin xut C&G 946 t VND (+35% 388 1) VND
thai dang tré nén gidm tinh canh tranh tai My, va (4) hang ton kho ca da tron tai My dang ghi nhan mic thém 50% yoy) (+35% yoy)
gidm dang ké, kich thich hoat ddng nhap khau tré lai.

gop 2024 gop 2024

B& sung may méc thiét bi cho giai 14 ty VND 1,3ty VND
doan 1 nha may ché bién trai cay
- 5 xi a2 . . ST o £ 2 Thanh Ngoc
¥ Trong nam 2023, da giai ngan tong 677 ty dong cho cac dy an dé tang quy mo san xuat, dy kién trong

nam 2024 VHC sé& giai ngan thém 930 ty déng. Trong do, dang chd ¥ nhét Ia dw an nang cong suét Ting céng suat va cai tao nha may 7.409 ty VND (+1% 1.186 ty VND (+8%

san xuét C&G thém 50% c6 thé gia tang hiéu qua ca vé doanh thu va lgi nhuan nhd la mat hang c6 bién TACN, viing nudi va nha may san xuat YY) yoy)

loi nhuan cao. catra
M@ réng kho va tang cdng suat nha 520 ty VND (+4% 135 ty VND (+3,6%)
may Sa Giang yoy)

Bién dng chi sé tiéu dung PCE ctia My Tén kho cé da tron 3 bang I&n caa My Dw phéng doanh thu theo san pham cta VHC
4 1
170,000 6,000 10,000 2,000

yoy %
in pounds
D
Ty VND

Nghin pounds
Ngh

. 160,000 1,500
B 4
0 0 £ 150,000 000
5 05 B £ 5,000 1,000
: 140,000 £ &
, 2,000 F
-4 -1 130,000 I 500
-6 -1.5 120,000 - 0 | | | I I | | | | 0
~

¥ 8IIJIJIIIIIIIIIIE
~N S S >SS S S SN >SS > > >
FERERC-CFRERRC-FRER 6T/2019“6T/202°l éT/2021 61/2022 672023 6lT/_2?24 2023 2024F 2025F 2026F 2027F 2028F
— oy B TOn kho ca tiéu thy ~ e=====T5n kho c& giéng LNT cé tra LNT C&G LNTs?cssq\
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vees ¥ DU BAO VA KHUYEN NGHI

Vietcombank Securities
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Dw bao KQKD 2023 2024F 2025F
Doanh thu thuan 10.033 10.395 11.384
+/-yoy (%) -24% 4% 10%
LNST 919 1.095 1.275
+/- % -53% 19% 16%
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veBsY  DIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

DPieu khoan sir dung

B&o c&o nay va/hoac bat ky nhan dinh, théng tin nao trong bao cao nay khéng phai la
cac loi chao mua hay ban bat ky mét sdn pham tai chinh, chirng khoan nao dwoc
phan tich trong bao céo va ciing khéng & s&n pham tw van dau tw hay y kién tw van
dau tw nao cta VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau
tw chi nén coi béo c&o nay la mét ngudn tham khdo. VCBS khdng chiu bat ky trach
nhiém nao trwdc nhivng két qua ngoai y muébn khi quy khach s dung cac théng tin
trén dé kinh doanh chirng khoan.

Tét ca nhirng thong tin néu trong b&o céo phan tich déu da duwoc thu thap, danh gia
véi mirc can trong téi da cé thé. Tuy nhién, do cac nguyén nhan chd quan va khach
quan tir cac ngudn théng tin cdng bé, VCBS khéng dam bao vé tinh xac thwc cla cac
thdng tin dwoc dé cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap
nhat nhirng théng tin trong b&o céo sau thdi diém bao céo nay dwoc phat hanh.

Bao céao nay thudc ban quyén cia VCBS. Moi hanh déng sao chép mét phan hoac
toan bd ndi dung bao céo va/hoac xuét ban ma khéng cé sw cho phép bang van ban
clia VCBS déu bi nghiém cam.

Thong tin lién hé
Tran Minh Hoang
Giam déc Nghién ctru — Phan tich

tmhoang@vcbs.com.vn

Lé bwrec Quang, CFA
Trwdng phong Nghién ciru — Phan tich doanh nghiép

Idgquang@vcbs.com.vn

Pham Thu Hwéng
Chuyén vién phan tich cao cédp

pthuong@vcbs.com.vn

VCBS RESEARCH DEPARTMENT
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