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Gia hién tai 38,600 -18% 7% 0% +7% +18%
Gia muc tiéu 31,000 | [JERNEERY T en

Ty suét sinh | -19.7% | B AN

Ty suét cd tirc 5.9%
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Ching t6i dw phéng cd ndm doanh thu sé dat 4,019 ty déng, dat
93% ké hoach, gidm -2.52% so véi 2014. LNST sé dat 68.32 ty
déng, vuot 36.64% ké hoach ndm, cao hon 8% so véi mirc thuc
hién ndm 2014. Theo d6é EPS dw kién 2015 la 3,599 déng/cp.
Chung t6i tién hanh dinh gia c6 phiéu TAC theo phuwong phap so
sénh P/E, gid muc tiéu cta TAC |a 31,100 déng/cp, thap hon mirc
gia thj trrong ngay 19/08 (38,600 dong/ cp) la 19.7%. Vivay, chung
t6i khuyén nghi BAN dbi véi cb phiéu nay.

= Két qua kinh doanh Quy 2/ 2015: doanh thu cta Tudng

L An gidm 12% con 820 ty dong nhung gia von hang ban da giam
dén 15%, nh& d6 bién 1ai gép trong ky cai thién dén 10.4% (cung

Gia hién tai 38,600
Gia cao nhét 52 tuan (d/cp) 49,100
Gia thap nhép 52 tuan (d/cp) 36,400
S6 Iwgng CP niém yét (cp) 18,890,200
Sé lwong CP Iwu hanh (cp) 18,890,200
KL khép lénh 10 phién (cp) 2,560

% gi¢i han s& hiru nwéc ngoai 49%
Vén diéu & (ty ddng) 189.8
Vén héa thi trwdng (ty ddng) 740.2

Ky nam trwdc 1a 7.3%). Loi nhuan sau thué cta TAC da trén

mirc 17 ty ddng (+396,4%Y0Y). Liy ké 6 thang dau ndm, doanh

thu cta Twdng An gidm hon 13% so véi cung ky, dat 1,745.4 ty
ddng nhung loi nhuan trwédc thué va sau thué tang gép 3 lan,
lan lwot dat 45.2 ty déng (+195.4% YoY) va 36.5 ty dong

(+196.7% YoY)

2 Nguyén nhan do gia dau co va gia dau nanh (chiém 90%
nguyén liéu dau vao clta TAC) trén thé gi¢i giam dang ké.
Gia dau nanh giam 7.2% va gia dau co giam 10.3% so voi
dau nam. Chung tdi cho rang gia dau co, diu nanh sé con
tiép tuc giam dén cudi nam do ngudn cung tang va nhu cau
toan cau suy giam (theo sb liéu dw bao ctia USDA)

Chi tiéu (ty déng) KH2015 2014  6T2015

Doanh thu thu3n 4,320 4,123 1,745 = Tinh hinh chi t‘ré C-é‘ tec: TU’Ong An sé chi tra C6 tlrc cho
UNST 50 63 a7 nam 2014 la 23% bang tién mat. Trwdc d6, TAC da chi trd 16%
vao ngay 10/06/2015 va 7% con lai sé dwoc chi trd vao ngay
LNST/Doanh thu 1.2% 1.5% 2.1% 10/09/2015, ngay giao dich khéng hwéng quyén la ngay
EPS (ddng/cp) n.a 3,333 1,826 18/08/2015.
P/E n.a 8.55 n.a n A . a . N . . .
= Phu thudéc nguyén liéu chinh vao Vocarimex: Chi phi
Danh sach c6 déng Ty 18(%) nguyén vat liéu van dang 1a van dé nhirc nhdi cta TAC khi ma
VieEEITE 51 ho van con phu thudc vao cb déng I&n 1a Vocarimex, trong khi
Vocarimex lai nhap khdu nguyén vat liéu tr nwéc ngoai (tir
CTCP VOE 0.87 Bunge, Denali va Wilmar) nén chi phi nguyén véat liéu bi dbi Ién
Thanh vién HDQT 0.0923 rat cao. Ty trong trung binh nguyén liéu chinh trong doanh thu
o cua TAC la 82.2%.
Thanh vién BKS 0.0064
Ban Téng Giam Déc 0.0056 * Thj phan trong nwéc cia TAC bi soan ngéi dau: hign
) . nay, thi phan cta TAC chi con chiém hon 20% thi trwong Dau
Ke toan truong 0.053 an. Cong ty ding hién nay chinh la Dau Thyc vat Cai Lan voi

Conlal 47.972 thi phan hon 40%. (Theo Euromonitor)
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= Ty suat lgi nhuan trén vén cha s& hivu (ROE) giam
manh tr mc 24% giai doan 2005 — 2007 xudng con 14% trong
4 nam qua.

Dinh gia theo phwong phap P/E

Két qua dinh gia theo phwong phap PE

Doanh nghi¢p Quécgia  ('Gine)  (atng) ROF  waling  dibu chinh
Upper Egypt Flou Egypt 1,275 4,842 25.30 5.82 6.81
Kim Loong Resour Malaysia 5,277 4,834 15.60 9.77 6.06
Keck Seng Malays Malaysia 11,162 4,729 13.23 8.20 5.08
Sajoharpyo Corp Korean 3,149 4,460 10.98 6.82 4.02
Aak Ab Sweden 61,381 4,363 17.56 24.62 11.82
Rafhan Maize Pakistan 21,815 4,363 29.62 13.64 20.82
Lam Soon Thai Thailand 2,097 4,332 14.40 7.69 4.77
Sojaprotein Ad Serbia 1,804 4,212 15.34 19.25 14.63
Boso Oil & Fat Japan 567 4,076 12.83 27.35 15.04
Binh quan theo doanh thu 8.64

Viét Nam

Nguén: Bloomberg, FPTS

Xét cac Cong ty clng nganh Dau &n niém yét trén thé gidi, sau

khi diéu chinh P/E dwa trén rui ro thj trwérng & cac qudc gia cla

Coéng ty duwogc xét so v&i TAC. Chung t6i wédc tinh EPS 2015F

PE 3.599  8.6x 31.100 dat 3,599 ddng/ cp. Theo d8, mirc gid muc tiéu cla TAC theo
phuwong phap so sanh P/E vao khoang 31,100-32,000 dong/ cp
thap hon 19.7% so v&i mire gia hién tai la 38,600 déng/ cp. Do
do, ching t6i khuyén nghi BAN dbi véi ¢ phiéu nay.

Phwong EPS P/E Gia muc tiéu
phap 2015F

Rui ro dau tw

- Nguén nguyén liéu: nhw ching téi da dé cap, hién nay hau hét
nguyén vat liéu san xuét Dau thuc vat déu phai nhap khau tw
nwédc ngodi. Cong véi viéc dac thu bién loi nhuan ctia nganh Dau
&n rat thdp nén TAC phai dbi mat vai rdi ro rat Ién trong viéc
quan ly chi phi.

- Bién dong ty gia: do nhap khau phan Ién nguyén liéu nén bién
dong ty gia tdng sé anh huwéng xau dén loi nhuan ctia TAC. Tuy
nhién, xét vé khia canh Twéng An xuét khau san phdm ra nwéc
ngoai (chiém khoang 8.3% tbng doanh thu) v&i gia cao hon sé
bu d&p dwoc phan nao rdi ro nay.
y __________________________________________________________________________________________________________________________________________________
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- Bién dong lai suat ngan hang: do tinh chat nganh Dau an can
phai vay vén ngan hang dé phuc vu cho viéc thanh toan nhap
nguyén liéu tr nwéc ngoai, bd sung vén lwu dong cho cong ty,
nén bién dong vé I4i suat ngan hang ciing la 1 trong nhirng rai
ro clla TAC ciling nhw cac cong ty trong nganh.

- RUi ro canh tranh: Ngay 06/05/2017 nganh D&u &n sé& khong
con nhan dwoc sw bdo hd tr Nha nuwdc. Cu thé, t ngay
07/09/2013 Viét Nam da chinh thirc ap dung thué ty vé dbi voi
dau thwc vat nhap khau 1a 5%. Thué suét sé gidm dan theo tirng
giai doan, 3% cho giai doan tr 07/05/2015 dén 06/05/2016 va
chi con 2% tir 07/05/2016 dén 06/05/2017, va sau d6 1a 0%. Khi
dé thi trwdng Dau &n trong nwéc sé canh tranh gay gat hon véi
cac thwong hiéu tr nwéc ngoai.

- Rui ro thanh khoan thap: muc thanh khoan cta cb phiéu TAC

kha thap, trung binh khéi lwong khép 1énh trong 10 phién gan
nhét 14 256 cp/ phién.

Két qua kinh doanh 6 thang dau nam 2015

Bang 1: Cap nhat két qua kinh doanh 6 thang dau nam 2015

6 thang dau nam

Chi tiéu
2014 2015 %YoY

Doanh thu thudn Ty déng 932.5 820.3 -12.0%  2,0151  1,7454  -13.4% 4,320
COGS Ty ddng 864.1 734.7 -15.0%  1,841.1 15482  -15.9% -
LNTT Ty dong 4.3 21.1 +390.7% 15.3 45.2 +195.4% -
LNST Ty ddng 3.4 17.1 +396.4% 12.3 36.5 +196.7% 50
EPS Dbong 172 853 - 646 1,826 - -
Bién lai rong % 0.4 21 - 0.6 21 - 1.2

Nguén: TAC, FPTS téng hop
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Chuéi gia tri caa TAC
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Khau Nguyén vat liéu

Déi v&i cac nguyén liéu chinh nhw DAu co va Dau nanh & dang tho
(dwoc chiét xuét tr qua co va dau nanh) thi Twong An sé mua tiy
Co6ng ty me Vocarimex va Vocarimex sé& nhap khau truc tiép tir
Indonesia va Malaysia (Wilmart, Bunge va Denali).

Déi v&i cac nguyén vat liéu phu khac nhw Dau mé, Dau phéng, Dau
dlra va chai nhya, dan nhan, thung carton thi Twéng An mua 100%
tr cac cong ty néi dia nhw CTCP Dau Thye vat Tha Birc, CTCP
D4u Thuyc vat Tién Giang, DNTN Viét Qudc Nam, v.v...

Rui ro phu thudc nguyén liéu dau vao

- TAC phai nhap khau nguyén liéu dau vao gian tiép tir Cong ty Me
Vocarimex. Day la van dé theo ching t6i danh gia l1a nghiém trong
va dai dang nhat dbi v&i Tuwong An trong nhitng nam qua.
Vocarimex hién nay van dang nam git 51% c6 phan ctia Twdng An
va quyét dinh ludn ca vé nguyén liéu chinh dau vao (bao gém dau
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http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HOSE: TAC

co va dau nanh). Theo chung t6i tinh toan, trong 4 nam tré lai day
(2011-2014) thi ty trong Nguyén liéu nhap tr Vocarimex dang tang
dan & muc cao (trung binh 4 nadm 1a 69.9%). Tuy nhién, 90%

Ty trong Nguyén liéu chinh tir nguyén liéu dau vao clia Vocarimex lai phai nhap khau tiv cac nha
Vocarimex trong COGS san xuat nwéc ngoai nhw Wilmart, Bunge va Denali; sau dé ban lai
bvt: ty dong pvt:%  cho Twdng An véi mire gia cao hon khoang 3% — 5% so vai gia thi
4,500 755 78  trwdng. Nhw vay, trung binh trong 4 nam tr& lai day, Tuwdng An
4,000 4.2 e 76  dang lang phi mot khoan tién cho Nguyén liéu dau vao 1a xap xi

3,500 74 107 ty ddng/ nam.

3,000 2

2,500 , ;g - TAC c6 phai bat budc phai nhap Nguyén liéu tlr Vocarimex
2,000 66 khdng? Quay tré lai thdi ky nam 2006 - 2007, Ban lanh dao Twdng
1,500 o 6.1 64  An da nhap khau Nguyén liéu chinh tw déi tac ctia minh la Wilmart
1,000 ' 62  voi khdi lwong lon dé tich trir. Ngay sau d6 vao nam 2008, gia Dau
500 60 o va DAu nanh trén thé gidi da tang cao dot bién do anh huéng
0 o1 2012 2013 2014 % chung clia suy thoai kinh té (DAu co ting gap 2.1 1an va Dau nanh
— COGS tang gap 2.2 lan). Do d6 trong nam 2007, Twdng An da dat duwoc

méc doanh thu ky luc 2,555 ty déng (+68.5% YoY) va LNST dat
=== Nguyén liéu tlr Vocarimex 125.7 ty (+200% YoY).
—@  Nguyeén liéu tir Vocarimex/ COGS
Ngudn: BCTC Tuy nhién, BPHCD thwong nién'ném 200? da danh d?u budc nggét
cta Twong An khi BPHCB quyét dinh mién nhiém Tong Giam Boc,
ba Huynh Tuan Phwong Mai — la nguwdi da chd trwong nhap khau
nguyeén liéu truc tiép tr Wilmart , va bat diu thei ki Vocarimex phan
phdi ddc quyén Nguyén liéu chinh cho Twéng An (véi mire gia cao
hon thj trwéng 3%- 5%). Dang cha y, sau khi ba Phwong Mai mién
nhiém, thi t&i hién nay Cha tich HDQT cla Twdng An ciing déng
thoi 14 Phé Tong Giam Débc clia Vocarimex (trudc do ba Phuong
Mai khong gilr chirc vu gi & Vocarimex).

= Véi nhivng di&n bién trén, chang tdi cho rang viéc Twdng
An phu thudc nguyén liéu dbi véi Vocarimex khéng thwe
sw xuat phat tte ly do khach quan va c6 kha néng tén tai
sy mau thuan quyén loi gitra TAC va Vocarimex khi
Vocarimex déng théi cling la déi thd canh tranh ctia Twong
An.

Khau San xuat

Nguyén vat liéu diu vao sé dwoc cac nha may ctia Twdng An tinh
luyén, tach phan doan diu, ddng géi, dan nhan dé hoan thanh san
pham va phan phdi dén cac téng dai ly.

Hién nay Tudng An ¢c6 2 nha may Dau:

- Nha may Dau Vinh: dwoc dat tai TP. Vinh, Nghé An, hoat
doéng véi cong suat 650,000 tAn/ nam.

- Nhamay Dau Pha My: dwoc dét tai Ba Ria — Viing Tau voi
cong suat thiét k& 600 tan/ ngay. Nha may dwoc dwa vao
hoat déng vao thang 11/ 2008. Viéc kiém soat an toan vé
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sinh thwe pham theo tiéu chudn GMP va HACCP, hé théng
quan ly chat lwong theo tiéu chuan quéc té 1SO 9001 : 2000.

Ké& hoach nang cap nha may: cong ty sé sir dung 100 ty ddng loi
nhuan con lai sau khi chia cd tirc d& diu tw san xuat théng qua viéc
cai tao Nha may Dau Vinh dé dat tiéu chuan ISO vé an toan vé sinh
thwe phdm. Téng gia tri dau tw may mac thiét bi vao 2 Nha may Dau
Vinh va Nha M&y Phu My trong ndm 2014 |a khoang 5.9 ty dong;
chi phi xay dwng va dwa vao st dung cac cong trinh nha kho, xt ly
nwéc thai, vé sinh méi trwdng tai Nha may Dau Vinh |a 4.5 ty dong.

Khau Phan phoi

Twéng An dé 1ap ra hé théng phan phdi véi mang lwéi hon 200 nha
phan phéi va gan 1600 dai ly pht déu 63 tinh thanh. Hién tai, Twong
An dang s dung mé hinh phan phéi chinh & kénh 3 cip: Nha phan
phdi, dai ly va ban 18.

y __________________________________________________________________________________________________________________________________________________
www.fpts.com.vn Bloomberg - FPTS<GO> | 6


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HOSE: TAC

Doanh thu va bién lai gop Hoat déng kinh doanh

Pvt: Ty ddng bvt: % .
1,400 18 Trong Q2/2015, doanh thu cia TAC sut gidm do gia ban cé s diéu
1‘588 o %2 chinh gidm, nhwng loi nhuan sau thué lai tdng cao d6t bién. Cu thé,
'800 ' 1(2) doanh thu Quy 2/ 2015 giam 12% con 820 ty ddng nhwng gia vén
600 g hang ban da gidm dén 15%, nhd dé bién |4 gdp trong ky cai thién
:88 4 dén 10.4% (cung ky ndm trwéc 1a 7.3%). Loi nhuan sau thué cta
o Kol ba o L K B b K 3 TAC tren muc 17 ty ddng (+396,4%Y0Y). Ly ké 6 thang d4u nam,
PRI I N N N NN doanh thu cta cong ty giam hon 13% so vai cung ky, dat 1,745.4
PP PP L PP PP NN o . £ s £ oix 1A
DS SN SN P S GINC GNC g ey ty ddng nhwng lgi nhuan trwedc thué va sau thué tang gap 3 1an, lan
=== Doanh thu thuan &= L&i gop lwot dat 45.2 ty déng (+195.4% YoY) va 36.5 ty dong (+196.7%
~@ Bién lai gop YoY). Gia dau co va gia dau nanh (chiém 90% nguyén liéu dau
Nguén: BCTC vao c’l]a TAC) trén thé gi&i giam la nguyén’nhén Chl’ﬂh cla viéc
Di&n bién gia diu co va diu nanh gia von hang pén clla TAC giam manh. ‘Cu thé, gia dau nanh gi‘ém
7.2% va gia dau co gidam 10.3% so v&i dau nam. Chung téi cho rang
Pvt: USD/ tAn gia dau co, dau nanh sé con tiép tuc gidm dén cubi nam do ngudn
1400 cung tang va nhu ciu toan cau suy gidm (theo sé liéu dw bao cua
1200 USDA).
1000 Nhw vay, két thic Quy 2/2015, TAC da hoan thanh dwoc 40.4% ké
288 _@ hoach doanh thu thuan va 73% ké hoach loi nhuan sau thué.
400 .
200
0
SS2233938833383
~@ Dauco —@ DAaunanh

Nguén: WorldBank,FPTS téng hop

Tinh hinh cé tirc

DHCD bét thudng td chirc vao ngay 30/07 vira qua da quyét dinh
nang mirc ¢ tirc ndm 2014 tir 16% lén 23% bang tién mat. Theo
do, TAC sé chi tra cd tirc ndm 2014 thanh 2 dot. Dot 1 cong ty da
chi trd 16% vao ngay 10/6/2015. Cong ty sé tiép tuc chi trd 7% con
lai vao ngay 18/09/2015, ngay giao dich khéng hwéng quyén 1a
ngay 18/08/2015.

www.fpts.com.vn Bloomberg - FPTS<GO> |7
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Thi phan cac doanh nghigp Ion Thi phan cua TAC da bi soan ngoi dau
trong nganh Dau an X ] . . .
Trong bang cao bach Nam 2006, Twdng An ghi nhan thi phan dan

40% @ daunganh Dau &n la 35.1%. Sang ndm 2007, néu can cl vao tang

35% Py 9 e X R . % P L

30% - trwd'ng san lwgng san xuat (+:14.3% YqY) va san tiéu thu trong nam
2504 (+17% YoY), chung téi cho rang thi phan trong nam nay sé con cao
20% ® Q e e ®  hon mtrc 35.1% cla nam truéc. K& tir sau khing hoang kinh té
15% ) 2008, thi phan cta TAC lién tuc sut gidm, dén nam 2012 chi con
10% 3 h- h- ¥ 22.3%. Trong khi d6 DAu &n C4i Lan (ra doi sau Tuong An 19 ném)
00/2 ' ‘ da soan ngdi dau voi thi phan 37.3%. Sau d6 la Dau an Golden

2008 2009 2010 2011 2012 Hope Nha Bé chiém 10.8% va Dau an Tan Binh chiém 5.9%.
@CaiLan @Tuwong An @Golden Hope wTan Binh

Nguén: Euromonitor

Tinh hinh tai chinh
COGS va Ty lé COGS/ Doanh thu

thuan - Gia vdn hang ban chiém ty trong rat cao trong doanh thu : d&c thu

Dvt: ty ddng Pvt: % cua nganh Dan an & Viét Nam la chi phi gia vbn rat cao, xuét phat

5,000 94 tlr viéc phai nhap khau cac Nguyeén liéu chinh tr nwéc ngoai vé do

4,000 g2 chuwa phat trién dwgc ving nguyén liéu. Trung binh trong giai doan

3,000 3 tr 2010-2014 gia vén hang ban ctia Twong An 1a 90.2% va trong
2.000 ‘ 90 6T/2015 la 88.7%.

1,000 ‘ 88

0 gg - Chiphiban hang duogc st du,ng khépg hiéu qua: theo ching tc">i,

2010 2011 2012 2013 2014 chi phi ban hang ctia TAC la van dé rat can xem xét, chi sau van

= Doanh thu thuin dé chi phi gia vén. Vi trong nhitng nam tré lai day, do thj phan sut

~.1COGS ) gidm dang ké nén TAC sé cb xu hudng chi nhiéu hon cho viéc ban

~ @ COGS/ Doanh thu thuan hang dé gitr thi phan. Nhwng dang ndi 13, trong khodn muc chi phi

Nguén: BCTC ~ ban hang luén c6 khoan “Chi phi khac” chiém ty trong rat cao
(trung binh 76.8%) ma khong dwoc liét ké trong bang Thuyét minh

Co cau chi phi ban hang va thuc té da cho thay, du chi phi ban hang tiang déu qua cac

Pvt: tj déng Bvt %  Nnam thi thi phan TAC van giam déu. Thuong hiéu Con voi d6
350 82.7 84  Twdng An da bj tut 1 hang so v&i nam ngoai trong bang xép hang
300 “ g  Brand Footprint (Mtc do phd bién thwong hiéu) clia Kantar

250 80 WorldPanel do ngu&i tiéu dung binh chon.

79.9
77.6
74.3
200 77 78
150 ‘ ' | a0 76 - Hang ton kho: gia nguyén vat liéu chinh dang trén da giam manh,
100 ' 74 hang tdn kho ctia TAC dang gilt & mirc 463.5 ty ddng (Nguyén vat
50 I | 72 lidu chiém 66.8%) dé st dung cho mua cao diém sap t&i la Tét
SO UEIG

0 = 7 7 70 Nguyén ban sé giup cho TAC cai thién dwoc bién lgi nhuan gop

S S S S D &\%Q trong ngan han.

= Chi phi ban hang
~AChi phi khac
—@  %Chi phi khac

Nguén: BCTC
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ROE Dupont
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Nguén: FPTS téng hop

San lwong san xuat Dau thuc vat
tinh luyén
Pvt: nghin tan
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HOSE: TAC

- Phan tich Dupont ROE: nhin chung trong 7 nam tr& lai day ROE
ctia Twdng An dang 6n dinh & mirc thdp la 14%/ nam, giam kha
manh so v&i mirc ROE giai doan 2005-2007 la 24%. Bién lgi nhuan
rong ludn duy tri & mirc rat thdp (1.3%) do tinh chét chung cla
nganh Dau &n va viéc quan ly chi phi khéng tét cia TAC. Viéc st
dung tai sén cta TAC ciing thé hién dwoc sw thiéu hiéu qua nghiém
trong khi vong quay tdng tai san gidm lién tuc trong 4 ndm qua. Do
d&c thu nganh dau &n, TAC can vay vbn kha nhiéu tlr ngan hang
dé bd sung vén lwu dong cho chu ky kinh doanh: vay tién — nhap
hang — ban san phadm — thu tién tra no.

Nganh Dau an & Viét Nam

- Tinh hinh san xuét: nd&m 2014 Viét Nam san xuét ky luc 738,400
tan dau thwc vat tinh luyén cac loai, tang 0,6% so v&i nam truwéc
dé (733,400 tan). San lwong dau tinh luyén dw bao sé tang 10%
I&n 812.000 tAn ndm 2015 va 893.000 tAn nam 2016 b&i cac nha
may luyén dau tiép tuc hwéng loi tv xu hwéng tang sén xuéat dau
nanh thé trong nwéc, va cac nha san xuét dau trong nwdc dwoc
gidm thué nhap khau tir Malaysia va Indonesia xuéng 4% trong
giai doan thang 05/ 2014 - 05/ 2015 la 4%, sé dwoc giam xudng
3% trong giai doan thang 05/ 2015 - thang 06/ 2015.

- Tinh hinh tiéu thu - dw dia tang trwdng van con: theo T chirc Y
té Thé gidi (WHO), dé dam bao sirc khde thi mirc tiéu thu dau an
binh quan 1a 13 - 14 kg/ ngudi/ nam. Tuy nhién, & Viét Nam con sb
nay nam 2014 chi méi dat khoang 8.9 kg/ ngwdi/ nam. Udc tinh
trong nam 2015, khéi lvong tiéu thu dau thue vat trén dau ngudi tai
Viét Nam sé tang & mirc 9.2 kg/ nguwdi/ nam, 16 kg/ ngwoi/ nam
vao nadm 2020 va 18.5 kg/ ngudi/ ndm vao nam 2025 (S liéu dw
doan cua B6 Coéng Thwong)

Diéu kién thu nhap clia ngwoi dan ngay cang tang cuing véi sy do
thi hoa va phat trién cGia nganh cdng nghiép ché bién thwc phdm sé
khién nhu cau tiéu thu thwc vat tdng cao. Ngoai ra, nhan thirc cla
ngwdi tiéu dung vé cac loai dau thwe vat 6 lgi cho sirc khde ciing
dwoc nang cao dan dén viéc chuyén tir sir dung m& déng vat sang
dau thue vat.

- Thi trwng Dau an canh tranh khéc liét: theo thdng ké clia Bo
Cong Thwong, hién nay trén thi trwdng c6 khoang 40 doanh nghiép
san xuét, kinh doanh dau an va cé rat nhiéu lwa chon cho khach
hang. Ching t6i nhan dinh rang doanh nghiép ngoai viéc canh tranh
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vé gia nguyén liéu dau vao, thi viéc canh tranh vé chi phi cho
marketing, canh tranh vé gia ban trong giai doan nay ciing v cung
gay gat dé giir dwoc thi phan. Vi cang nhiéu sadn phadm cé thé thay
thé nhau thi d6 co dan cau theo gia cang cao, chi mét sw bién dong
nhe v& gia ban cling da lam thay déi hanh vi tiéu dung.

- Thoi gian bdo hd nganh Dau &n hét hiéu lwc vao thang 05/2017.
Tt ndm 2013, mérc thué nhap khau dau thuc vat the va dau tinh
luyén tir cac nwédc ki két ATIGA (ASEAN) gidm xubng 0%. Thang
8 ndm 2013, Bd6 Céng Thwong da ban hanh Quyét dinh sbé
5987/QD-BCT vé viéc ap dung bién phap tw vé chinh thirc trong
nhap khau dbi v&i mat hang dau nanh va dau co tinh luyén nhap
khadu tlr cac nwédc co trong danh sach. Bién phap tw vé bao gom
viéc ap dung thué nhap khiu bd sung véi cac sadn phadm dau co
ho&c dau nanh tinh luyén nhap khau tr mot sé nwéc quy dinh [
5% trong ndm dau tién, bat diu co hiéu lwc tir ngay 07 thang 07
nam 2013, sau do sé& gidm dan trong cac nam tiép theo méi ndm
1% cho dén khi hét hiéu lwc vao ngay 06 thang 5 nam 2017. Bién
phap tw vé ap dung dbi v&i cac nwdc xuat khiu dau co tinh luyén
trong khu vwc ASEAN (Malaysia va Indonesia) va cac nwéc xuét
khau d3u nanh tinh luyén 1a Argentina, Hoa Ky va Brazil.
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DIEN GIAI KHUYEN NGHI

Murc khuyén nghi trén dwa vao viéc xac dinh méc chénh léch gitra gia tri muc tiéu so véi gia tri thi trudng hién tai ciia méi
¢ phiéu nham cung cép théng tin hivu ich cho nha dau tw trong thdi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% dwoc xac dinh dwa trén mde 13i suét trai phiéu Chinh pha 12 thang céng véi phan bu rdi ro thi trweng cd
phiéu tai Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trudng trén 18%

Thém Néu gia muc tiéu cao hon gia thj truong tir 7% dén 18%
Theo doi Néu gia muc tiéu so véi gia thi truong t -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi treong tr -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi trwong trén -18%

Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day di clia cac thong tin nay.

Nha dau tw s dung bao céo nay can lvu ¥ rang cac nhan dinh trong bao cao nay mang tinh chét chii quan ctia chuyén vién phan
tich FPTS. Nha dau tw st dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khong bi phy
thudc vao bat ki rang budc nao vé mat phap ly doi véi cac thdng tin dwa ra.

Tai thoi diém thwe hién b&o céo phan tich, FPTS va chuyén vién phan tich khéng nam gitr ¢b phiéu TAC nao.

Béo cao nay khong dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw
chép thuan bang van ban cta Cong ty Cé phan Chirng khoan FPT. Xin vui 16ng ghi ré ngudn trich dan néu st dung céac
thang tin trong bao céo nay. Cac thong tin cé lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén
cd phiéu nay c6 thé dworc xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cép khi cé yéu cau chinh thirc.
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