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RONGVIET % / 1H2021: MY DAN DAT PHUC HOI XUAT KHAU CA TRA NGANH THUY SAN

Thi trudng My dan dat da tang truéng xuit khau ca tra

« Trong 6T2021, kim ngach xuat khiu ca tra clia Viét Nam tang 18% YoY dat 788 triéu USD, nhd nhu cau dich vu an uéng ctia My phuc héi sau khi nén kinh
té€ ma cla trd lai. Theo B6 Cong Thuong, san lugng xuat khau da trd lai muc trudce dai dich COVID, tang 19% YoY trong khi gia ban trung binh gidm nhe
2% YoY.

« Kim ngach xuat khidu sang My tang vot 58% YoY dat 169 triéu USD trong 6T2021. Ngudgc lai, thi trudng EU va Trung Quéc lan lugt ghi nhan 58 triéu USD
(-18% YoY) va 207 triéu USD (-0,7% YoY). Xuat khau sang EU gidm manh trong 672021 do nhu c4u tiéu thu ca thit trang thap trong béi canh dich vu an
udng phuc héi cham (nhap khau ca trdng clia EU trong 6T2021 giam 17% YoY). Xuat khau sang Trung Quéc phai d6i mat vai cac yéu cau kiém soat va
kiém tra chat ché hon lién quan dén COVID-19 déi véi nhap khau thuc phdm déng lanh. Cac thi trudng nhd (Mexico, Brazil, Thai Lan, Columbia, Nga)
chiém 2,5-4% kim ngach xuat khau cé tra ctia Viét Nam ghi nhan muc tang trudng hai con s6 trong ntra dau nam 2021.

Hinh 1: Kim ngach va san luong xuit khau ca tra Viét Nam Hinh 2: Tang trudng kim ngach XK ca tra Viét Nam theo thi truong (YoY)
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Nguén: AgroMonitor, CTCK Réng Viét Nguén: VASEP, CTCK Réng Viét
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RONGVIET % / 1H2021: MY VA CHAU AU DUY TRi DA TANG CUA XUAT KHAUTOM NGANH THUY SAN

Xuat khau tém duy tri da tang

e Theo VASEP, kim ngach xuat khau tém 6T2021 ghi nhan 1,7 ty USD, tang 13% YoY.

«  Kim ngach xuat khau tom tai thi trudng My trong 672021 tang manh 36% YoY dat 449 triéu USD nhg su phuc hoi & ca kénh ban 1é va dich vu an uéng. Thi
trudng chau Au va Nhat Ban ciing ghi nhan ting trudng tich cuc, tdng 1an luot 27% va 5% YoY. O chiéu nguac lai, xuat khdu tém sang Trung Qudc chiing
ki€n muc giam 20% YoY do nhiing yéu cau kiém tra nghiém ngat lién quan dén COVID-19 d6i véi thay san déng lanh.

Hinh 3: Kim ngach xuéat khau tédm cta Viét Nam (triéu USD)

Hinh 4: Tang trudng kim ngach xuat khau tém theo thi trudng (YoY)
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RONGVIET %) / 1H2021: GIA BAN THAP VA CHI PHi LOGISTICS TANG NGANH THUY SAN

Hinh 5: Gia xuat khau binh quan ca tra Viét Nam (USD/kg)

2.9 Gia ban dang chiu ap luc
2.7
25 /.—.—o—‘—o/'/\. Gia ban trung binh ca tra phi 1é (ASP) 6T2021 dat 2,0 USD/kg, nhich nhe 2% YoY. Mac
2.3 \/’ du san lugng xuat khau phuc héi manh mé, ASP van chua dat dugc muc truéce dich
2.1 —2 do ngan sach tiéu dung han ché trong béi canh tac dong ctia COVID-19.
1.9 g
17 Tuong ty, gia ban trung binh tdm clng thap han muc trung binh nam 2020 do
15 nguén cung tém déi dao & Péng bang séng Cliu Long va gia xuat khau thap cta cac
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Nguén: AgroMonitor, CTCK Rong Viét

Hinh 6: Gia ban TB ca tra Viét Nam theo thi truong (USD/kg) Hinh 7: Gia ban trung binh tom Viét Nam tai My (USD/kg)
> 11.5
4 11
3 10.5
: e ——ee .
9.5
1 9
°>°)Q°)Q°)QQQQQQ'\'\'\
PR CAPCEPIRIPCY & PN PP W,\ SENT Pl 8.5
SIS TIPS JIPX PR S S S S S S S S S S N S X AN
VYV, TV VIV VIV VVVAVIVYVNVY
!\. . . b‘. B b. B %. B Q. '\. . '\. . . b‘. B
—China ——US ——EU —Asean ——All QTR RATOTATATRT QL QTR
Nguén: ITC, Undercurrent News, CTCK Rong Viét Nguén: Undercurrent News, CTCK Réng Viét
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RONGVIET % / 1H2021: GIA BAN THAP VA CHI PHi LOGISTICS TANG NGANH THUY SAN

Hinh 8: Gia tom nguyén liéu (USD/kg)
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Nguén: AgroMonitor, CTCK Réng Viét

Hinh 9: San lugng nudi, ton kho va gia ca tra nguyén liéu
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Nguén: AgroMonitor, CTCK Réng Viét

Gia ban ca tra nguyén liéu tang, nguyén nhan do:

e Ngubn cung ca tra cta Viét Nam tang cham so véi nhu cau héi phuc.

e  Gia thic an chan nuoi tang cao do gia hang hda tang (dau nanh, bap) tiép tuc
thu hep dién tich canh tac méi, dan dén ngudn cung nguyén liéu bi thu hep.

Chi phi logistics la diém nghén trong phuc héi lgi nhuan

Theo VASEP, chi phi logistics clia cac cong ty thay san da tang 5-7 lan, dat ap luc

lén bién lgi nhuan. Theo AgroMonitor, cac nha xuat khau thuy san Viét Nam dén

My da tang hgp déng theo diéu khodn CFR (chiém 75% cda tong kim ngach xuat

khau) thay vi chti yéu la FOB nhu thudng lé.

Hinh 10: Chi phi logistics/doanh thu ctia cac cong ty thiy san
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Nguén: AgroMonitor, CTCK Réng Viét
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RONGVIET ) / 2H 2021: RUI RO TU COVID-19 CAN BUGC DA TANG TRUGNG NGANH THUY SAN

Bang 1: Xu hudng gia ca thit trang toan cau, 03/2020 & 03/2021 Thi truding My duy tri diém séng

Nguén San pham 2020 2021 %thay ddi

e My: Mac du cac ca nhiém COVID méi gia tang c6 thé lam giam
Alaska Pollock My Frozen fillets 3,08 2,88 -7% nhu cau dich vu an uéng, ching t6i van gitr quan diém rang My
sé tiép tuc dan dau tang trudng xuat khau thay san trong nla

Atlantic Cod Nl Fresh Whole 3,69 3,08 S17% cudi nam 2021 do viéc trién khai tiém véc xin thanh cong. Ngoai
Pacific Cod Nga Frozen Whole 2,22 2,22 0% ra, gia ban ca tra sang thi truéng My dang phuc h6i manh.
Tilapia TQ Frozen fillets 257 264 3% e  Trung Qudc: Kiém tra chat ché hon lién quan dén COVID-19 cla

Trung Qudc d6i véi nhap khau thuc phdm déng lanh sé lam tri
Pangasius Viét Nam Frozen fillets 1,58 1,65 4%

hoan xuat khau thay san. Ching téi lo ngai rang van dé nay sé

*Tdt cd gid tinh theo EUR/kg tiép tuc dién ra trong ntia cu6i nam 2021 do cac dot bung phat
Nguén: Kontali, NASF, CTCK Réng Viét COVID nghiém trong méi

Bang 2: Trién vong xuat khau trong 2H 2021 clia cac cong ty thiy san «  Chau Au: Gia ban trung binh cé tra thap do xuat khau cé tra cla
theo thi truong Viéet Nam phai canh tranh gay gt véi nhiéu loai sdn phdm ca
: ....................... : ......... M; ......... .. ......... .E.U. ......... :-T-r--n---Q---é’-c--.--N-h-a-t-é-é-n--.- ..... A. S.E.A.N. ..... : thit tréng d,ang giém gié. Theo Kontalil Sén qung Cal thit tréng
. S y S - ugu ......... . S nam 2021 du kién dat 13 triéu tan, tang 4% YoY trong khi nhap
. VHC X X X khdu ca trang clia EU gidm 17% YoY trong 6T2021.
. ANV X X X Viéc thuc hién phong téa & Viét Nam tac dong tiéu cuc Ién san
................................................................................................................................................. xua’t vé Iogistic trong nuéc
: MPC ; X ; X i : X : 5
e P e R e »  Su bung phat COVID tai Viét Nam da khién nhiéu nha may thuy
: FMC ] X : X : : X : : N R
S R S san bi ngung hoat dong.

— e Logistics trong nudc dugc that chat dé ki€ém soat COVID, gay ra

X: doanh thu xudt khdu = 10% doanh thu cua céng ty cham tré trong cac chuyé'n hang.

BLOOMBERG VDSC <GO> ‘
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RONGVIET ) / 2H 2021: NGANH TOM CO NHIEU TRG LUC NGANH THUY SAN

Hinh 11: San lugng xuat khau tém sang My theo quéc gia (nghin tan)

150 100(y 2 ° ~ Vé v k] Ve n’e 2
o 80% ° Huéng lgi tir khoé khan cua cac doi tha canh tranh
100 ® 46% 50% e B6 Thuong mai My (DOC) vira cong bé két qua thué quan chong
. 8% 18% _ ®21% ban pha gia so b, theo d6 tdm An Do sé bi danh thué & muc ky
0 ¢ ~N Ve Ve e Y ~ . A LN A

>0 0% luc 7,57%. Thué chong ban pha giad nay sé tao diéu kién cho tom

) _°35% m m I 50% Viét Nam ting kha ndng canh tranh vé gia ban.
gugg VietNam Thailan  AnDo Indonesia Ecuador «  Ngudn cung tdm ctia An Do da bi suy gidm bai COVID-19, mé ra

uoc

co hoi cho tdm Viét Nam dé thay thé su thiéu hut ctia An Do.
m 572020 572021 e %Tang trudng
Nguén: NOAA, Undercurrent News, CTCK Rong Viét
Hinh 12: Gi4 ban trung binh tai My (USD/kg) Theo AgroMcTnltor, gia tom ngluyen liéu (311; kién sé ’d| ngang ('j{o san
lugng tom doi dao. V&i su thiéu hut ngudn cung doéi véi tdm An D6,

Gia ban tang nhanh hon gia tom nguyén liéu

12 chung t6i ky vong gia ban tém cua Viét Nam va bién Igi nhuan cua cac
11 S g Gy 2 s 2 R <
0 ”‘\/\/._‘_._\’_‘W-—‘ nha san xuat sé tang trong 6 thang cuéi nam nam 2021.
° Thay déi hanh vi cia nguéi tiéu dung ddi véi cac san pham tém
8 Y
5 ché bién
6 W Per McKinsey, nguai tiéu dung My va EU c6 xu huéng duy tri ndu an &
5 Y oA . . x ~ N 4 Ve &) Y
S DD DD D DD DD DD DD NN nh? n.Plleuuhdn. Sa? dai (A:hch, dj\n.cj’en‘nh.u caAlu thuc pham f}’ong goi va
SR N M PN RPN PN N NN R\ i\ ché bién san gia tang. Tom ché bién la Igi thé canh tranh cda Viét Nam,

tur d6 hudng lgi t nhu cau tang lén. (Boc bdo cdo: ¢ ddy)

BLOOMBERG VDSC <GO> ‘
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Nguén: NOAA, Undercurrent News, CTCK Réng Viét


https://www.mckinsey.com/%7E/media/mckinsey/industries/retail/our%20insights/the%20path%20forward%20for%20european%20grocery%20retailers/disruption-and-uncertainty-the-state-of-grocery-retail-2021-europe-final.pdf

SECURITIES

RONGVIET ) / 2021/2022: THI TRUGNG MY NGAY CANG CANH TRANH NGANH THUY SAN

Bang 3: Két qua ca tra POR16

POR 13 POR 14 POR 15 POR 16 ; o a . . es gs . . .
. : _ : : ; Ca tra: Thué chong ban pha gia lam tang su canh tranh gilta cac
VRG] 900 . 000 .o 000 o 000 ¢ doanh nghiép xuat khiu Viét Nam
. ANV 239 2,39 2,39 : 0,00 } o
...................................... R EERRERTREET R ETRRRTRERTEE Bree e RRRREETRLETRERTE ° Theo két qUé POR16, VHC Vé ANV d‘uovc ép dung mL’IC thUé Chc")ng
: Bien Dong § 0,19 § 0,19 § 0,19 § 0,19 § ) o ) i x . .
. e e e e ban pha gla |a O’OO USD/kg_ Trong d‘ol muc mién thue cua ANV d’u‘o’c
: Van DucTien Giang : 2,39 : 2,39 : 2,39 § 0,09 § v “ R . . o o
. g ...................... e SR e tham chiéu tu bi don bat budc - VHC ma khong can kiém tra riéng
AL L 137 L wa o 01> : lé. Day la co hoi I6n dé ANV téi gia nhap thi trudng My.
: Can Tho Seafood 239 2,39 ; 0,15 ; 0,15 ; L L o ) L,
o P e e ST . Néu cac POR tiép theo tiép tuc tao diéu k|en cho cac nha xuat khau
* Nati id E 2,39 : 2,39 : 2,39 E 2,39 5 e \yea \ . R S QAL A
Ao T T T : khac cua Viét Nam vao thi trudng Hoa Ky, vi thé doc quyén cua VHC

Nguon: The Federal Register, CTCK Rong Viet va Bién Bong (chiém ~ 90% thi phan) tai thi trudng nay sé bi de doa.

Hinh 13: San luong xuat khau tém cta Ecuador (nghin tan)

Tém: Tang trudng xuat khau sang My bi de doa béi tom cta Ecuador

250 2005% « Do su sut giam xuat khdu sang Trung Quéc, cac nha xuat khau cla
200 Ecuador chuyén sang thi trudng Hoa Ky. Trong 5T-2021, san lugng
150 xuat khau tébm c@a Ecuador sang My tang vot 111% YoY trong khi
100 % 111% 56% 14% 99% xudt khau sang Trung Quéc gidm 35% YoY.
52 B N . B e Ecuador bat dau lan san sang tom ché bién bang cach xuat khau
TrungQuéc My Phap  ThuyDién ThaiLan Khac tdm nguyén con sang Thai Lan dé ché bién lai. V4i Igi thé gia ré, gia

tom ché bién lai thdm chi con thap hon ca tom cda Thai Lan.

BLOOMBERG VDSC <GO> a
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Nguén: Camara Nacional de Acuacultura, VASEP, CTCK R6ng Viét



SECURITIES

RONGVIET ) / 2021/2022: TANG CAC DU AN HOAN THIEN CHUOI GIA TRI

Hinh 14: Nhap khau tém chia cac thi truéng I16n (nghin tin)

Trung Quéc va Nhat Ban
Viét Nam

900

m2016 =2017 m2018 m2019 m2020
Nguén: ITC, Hai quan Trung Quéc, CTCK Rong Viét
Bang 4: Cac du an dau tu cla cac cong ty thay san

Duan Nam Muc dich
ANV Viing nudi Binh Ph 2021  CAithien chatlugng XK
sang chau Au va My
M& rong nha mady collagen & gelatin 2020 Muc tiéu tré thanh
VHC doanh nghiép F&B -
Khu n6éng - thay san cong nghé cao 2023 stic khée
Cac nha may ché bién va GTGT 2022 % A Kt o2
MPC Tang congﬂsuat san
Trai tobm cédng nghé cao 2-N-4 Xuat
EMC M& réng ho nudi tom [én 370 ha 2021  Tangtylé tu cung 30%
Xay dung nha may ché bién méi 2022 Tang cong suat

Nguén: CTCK Réng Viét téng hop

NGANH THUY SAN

Thao g& nut that chi phi logistic, Ioi nhuén cda cac céng ty
thiy san sé bat tang tré lai

Chung téi ky vong chi phi logistic c6 thé ha nhiét ti 4Q-FY21 dé
thuc dady su phuc héi lgi nhuan manh mé han cia nganh thay san
vao nam 2022.

Nhiéu du dia xuat khau tém sang Trung Quéc va My

e Trung Quéc: Dan sé dong, van héa am thuc an hai san, san
xuat trong nudc giam la nhirng dau hiéu cho thay tiém nang
xuat khau cha Viét Nam.

» Hoa Ky: Su phé bién ctia dich vu thuc pham Hoa Ky, ua thich
cac san pham tom ché bién va san pham gia tri gia tang.

Du dia déi dao dé huéng lgi tir EVFTA

e Thué ca tra ché bién sé giam tur 7% xuéng 0% trong vong 8
nam. Thué tdm nguyén liéu sé giam ngay tur 4,2% xuéng 0%.

»  Hudng lgi ti ca tra nguyén liéu va tdbm ché bién c6 thé khéng
dang ké.

Pay nhanh cac du an dau tu dé€ nam bat co héi sau dai dich

BLOOMBERG VDSC <GO> a



RONGVIET TINH HINH TAI CHINH CUA MOT SO DOANH NGHIEP (TTM) NGANH THUY SAN

SECURITIES

Tang
Vénhéa | Gia muc truéng
(ty déng) | tiéu (VND) | Doanh thu | EBITDA (%
(% YoY)

Tang
truéng
LNST
(% YoY)

Bién Bién LN
EBITDA | hoatdong
(%) (%)

Bién LN Loi suat ¢
rong tuc
(%) (%)

P/E hién tai|P/B hién tai

ACL 571 N/A 5,80 2,54 11,42 4,41 24,19 4,02 2,87 6,54 0,00 12,51 0,80
ANV 3.432 N/A -16,10 -29,75 10,26 6,13 -49,77 6,07 4,49 8,98 3,70 16,04 1,42
FMC 2.166 40.500 35,26 -26,87 4,36 511 7,33 4,97 11,49 19,69 6,80 8,22 1,66
VHC 7.387 45.000 7,18 -8,20 12,10 10,57 -13,08 9,15 9,80 13,49 4,93 10,26 1,36
ABT 313 N/A -5,56 124,12 5,03 7,55 -33,23 745 4,00 5,19 3,70 14,55 0,75

Nguén: Fiinpro, CTCK Réng Viét. Gid c6 phiéu tai ngay 02/08/2021.
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PE, PB VA ROE CUA MOT SO DOANH NGHIEP (TTM) NGANH THUY SAN

1 p/B

- ‘

Kich c6 bong bong: ROE

ANV

ABT

P/E

1 T 1 1
5 7 9 11

Nguén: Fiinpro, CTCK Réng Viét. Kich ¢@ hinh tron tuong tng ROE. Gid ¢ phiéu tai ngay 02/08/2021.

15 17 19
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SECURITIES

RONGVIET % / VHC - BAI TOAN CHI PHi LAM KHO LOI NHUAN HSX: VHC

<GTT:40.600> <GMT:45.000> THONG TIN CO PHIEU TAI CHINH 2020A 2021F 2022F
Rdi ro Nganh Thaysan Doanh thu (ty déng) 7.037 8668  9.528
Volume ——VHC 50 thip Vén ha (& déng) S 3g3 LNST (ty déng) 705 738 808
40 ROA (%) 9,8% 93% 10,3%
Tai chinh Tang SLCPPLH (triéu cp) 182 ROE (%) 136% 135%  14,8%
S "’ KLBQS3 thang (nghin cp) 1538  EPS (d6ng) 3844 3991 4951
20 GTGDBQ 3 thang (ty déng) 64,1 G'I:SS (dé“ng) ‘ 28.225 29.236 33.618
10 Quint binh i SH NDTNN con lai (%) 77,6 S)Etgg (ti;en mat(dong) 2'10(8 3 1'1010,2 1'05 ?
01/2020 0177021 0 BD gid 52 tuan (déng) 35-47,5 P/B (x) (*) 15 15 1.3

LUAN PIEM PAU TU

Xuat khau ca tra dang phuc hoi

+ Doanh thu xuat khau phi lé ting 17% YoY trong 612021 chti yéu nhd nhu cau cla thi trudng My phuc hoi sau khi nén kinh t&€ mé cla tré lai. Chung t6i ky vong doanh thu phi |é sé tiép tuc
tang trudng kha quan trong giai doan 2022F-2023F do da hoan toan budc vao chu ky tang truéng méi clia nganh ca tra. Ngoai vi thé gan nhu déc quyén tai thi trudng My, thi trudng Trung
Qudc van con du dia dé VHC ddy manh doanh thu phi Ié do tiém nang tiéu thu I6n va san lugng trong nudc giam. Ching téi du bao doanh thu ti phi & sé tang trudng vai téc dd6 CAGR 6%
trong giai doan 2021F-2023F.

Chi phi van chuyén ting lam cham da phuc héi Igi nhuan

* Mac du doanh thu héi phuc manh mé nhung LNST 672021 chi tdng 4% YoY do chi phi logistic tang cao. Chung t6i ky vong gia cudc c6 thé dat dinh vao quy 4/2021, sau d6 gidm nhe dan
trong nlfa dau 2022 nhg viéc trién khai vac xin thanh céng sé gilip thuang mai toan cau trd nén can bang hon. Do d6, chiing téi ky vong LNST ctia VHC sé tang trd lai vao ndam 2022F-2023F.

 Bén canh chi phi van chuyén, gid nguyén liéu dau vao tang do nguén cung ca tra thi€u hut va gia thdc an chan nuéi tang cling sé gay ap luc [én bién Igi nhuan nam 2021. Trong nam 2021,
chuiing t6i dy phéng doanh thu cia VHC 1a 8.688 ty dong (+ 23% YoY) va LNST la 738 ty dong (+ 5% YoY).

Collagen & gelatin va cac mang méi sé tao dong luc tang truéng trong nhirng nam téi

* Lgi nhuan cta C&G nam 2021 c6 thé di ngang do nhu cau yéu va canh tranh véi cac sdn pham ré hon nhu collagen bo va Ign. Bat chap nhiing gian doan tam thai nay, trién vong dai han cua
C&G van sang nhd: (1) thi phan van con nhd, (2) chuyén s thich clia ngudi tiéu dung sang collagen ca va (3) kha dung sinh hoc vuot trdi gitp gia ban cao hon cac loai collagen khac. Do
mang phi & c6 diu hiéu bao hoa tai thi trudng My, C&G va cac mang mdéi (Sa Giang, thiic dn cho c3, trai cay, v.v.) sé 6n dinh va tang dan bién Igi nhuan trong dai han.

RUI RO DOI VOI KHUYEN NGHI
« Gian cach xa hoi kéo dai gay anh huéng dén san xuat va nhu cau tiéu thu ca tra ti cac thi trudng nhap khau. BLOOMBERG VDSC <GO> “



SECURITIES

RONGVIET %) / 1H2021: DOANH THU PHI LE PHUC HOI HSX: VHC

Hinh 1: Co cdu doanh thu 6T2021 theo san pham (ty déng) Hinh 2: Co cadu doanh thu 6T2021 theo thi truong (ty déng)
4,500 80% 2,000 70%
0 0 ® 61% 60%
® 60% 60% 1,500 50%
3,000 . 37% 40% 1000 39% 40%
17% 25% 20% 30%
1,500 ° 1% 0% 20%
12%
0% A 6 10%
| - ® -30% 0%
- — - -40% ‘
- _ ) . Trung Quéc Khac
Philé SPphu C&G GTGT SaGiang Khac Tong
, m6T2020 = 6T2021 o %thay ddi
m 672020 672021 e %Thay doi
Nguén: VHC, CTCK Réng Viét
Nguén: VHC, CTCK Réng Viét Y n
. ) Hinh 3: Doanh thu va LNST 672021 (ty dong)
Ca tra phi lé va san pham phu dan dat tang truéng doanh thu
[0)
e Doanh thu tu phi lé tang 17% YoY, dat 2.718 ty dong. San lugng >/000 25%
xuat khdu tang 25% YoY trong khi gia ban trung binh gidm 7% YoY 4,000 . 20%
& muc 2,9 USD / kg. 3,000 17% 15%
» Doanh thu tir sdn pham phu tang 60% YoY. Ngugc lai, doanh thu 2,000 9% 10%
cUa C&G di ngang do canh tranh gay gat va nhu cau yéu. 1,000 50

Chi phi van chuyén tang manh gay ap luc bién Igi nhuan - 0%

e Chi phi van chuyén tang manh 208% YoY. Ty lé chi phi van 612018 612019 612020 612021

chuyén/doanh thu & muic 3.9%. mmm Doanh thu LN gop LNST —e—BiénLNG -e—BiénLNR

BLOOMBERG VDSC <GO> a

e LNST chi tang 4% YoY dat 392 ty dong. Ngudn: VHC, CTCK Réng Viét



SECURITIES

RONGVIET %) / 2H2021: COVID-19 LAM CHAM LAl DA TANG TRUGNG HSX: VHC

Bang 1: Du phdong 2H2021

VNDbn +/- (hoh) +/- (yoy) Gia dinh chinh cho du phéng 2H2021:
Doanh thu 4.537 10% 21% e San lugng xuat khau phi lé va gia ban binh quan trong 672021 lan lugt
v O by o R ~ . "~ w O a
Loi nhuan gop 651 8% 43% tang 3% YoY va 19% YoY, dan dén doanh thu phi Ié tang 22% YoY. Chung
t6i lo ngai rang gian cach xa hoi & Viét Nam sé tri hoan mét phan cac don
EBIT 374 -10% 30% \ % 2oL R 2 z < , -
> > hang xuat khau c6 thé anh huédng dén doanh thu quy 3/2021. Hon niia,
Loi nhuénrong 346 -12% 5% COVID-19 dang tang trd lai tai My c6 thé lam gidm nhu cau dich vu an
Nguén: CTCK Réng Viét uéng bén ngoai.
Hinh 4: Doanh thu phi lé hang thang ciia VHC va gia ban TB e Doanh thu C&G dat 361 ty dong, tang 33% YoY va 16% so vsi nlta dau nam.
600 3.5 e SGCdong gbp 220 ty déng vao téng doanh thu.
500 l : . 3 « Nua cudi 2020 c6 ghi nhan doanh thu tai chinh 59 ty tir dau tu c6 phiéu.
o 400 2> o Khoan muc nay sé khéng lap lai trong nam nay.
c 2 X
<“Q S~
:: 300 15 Q e Bién lgi nhuan gop dat 14.4%, gidam 272 bps so vdi nlta dau nam va tang
)
= 200 1 218 bps so véi cing ky dé chi phi ca nguyén liéu tang.
100
0.5 e Chi phi ban hang tang 83% YoY. Bién Igi nhuan rong dat 7.6%, gidm
0 0 OO0 O0O0OOOOOOO — — — — — — 0 188bps so véi nta dau nam va giam 116bps so véi cung ky.
N NANNNNNNSNNNNNNN N
= AN N <t N ONOONO — AN — AN M 1n O
FEEFEFFFERFR=ES - FRERRRR

mmm Doanh thu phi lé (trai) Gia ban TB (phai)

Nguén: VHC, AgroMonitor, CTCK R6ng Viét

BLOOMBERG VDSC <GO> ﬂ
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RONGVIET % / 2021: CHI PHi VAN CHUYEN LA PIEM NGHEN PHUC HOI LOI NHUAN HSX: VHC

Hinh 5: Du phéng doanh thu (ty déng)

Xuat khau ca tra phuc héi

15838 30 30? e Trong nam 2021, chiing téi udc tinh doanh thu dat 8.836 ty déong (+ 26% YoY)
8'000 20% va LNST la 742 ty déng (+5% YoY). Doanh thu phi |é tdng 20% YoY, do san
6:000 10% 10% lugng xuat khau tang 12% YoY va gia ban binh quan tang 6% YoY.
4,000 0% e Chung t6i uéc tinh doanh thu xuat khau sang My tang 13% YoY trong nla
2,000 11% -10% cudi nam va tang 23% YoY cho ca nam 2021. Doanh thu xuat khau sang EU va
- -20% Trung Quoc tang 7% YoY va 15% YoY trong nam 2021.

2019 2020 2021F 2022F

C&G déi mat véi nhu cau yéu va su canh tranh véi collagen bo va lon trong
mm Catra C&G SGC % tang truédng doanh thu béi canh COVID-19

Nguén: CTCK Réng Viét

. e Chung t6i ky vong VHC c6 thé tang doanh thu ti gelatin trong nlta cudi 2021,

Hinh 6: Du phong LNST (ty dong) va bién Igi nhuan (%) duoc hd tro bdi nhu cau thuc phdm tang trong giai doan xa hoi gian cach
trong khi collagen c6 thé déi mat vai su sut gidm gia ban. Trong nam 2021,

ching t6i ky vong doanh thu va LNST cta C&G sé tang 16% YoY va 4% YoY,

1 000 Ng%\o_w__—o-m———'o N 20% déng gop lan lugt 8% va 33% vao doanh thu va LNST cla cong ty.
' 9 ° 15%
= 6 \ ° Bién Igi nhuan chiu ap luc bai cac chi phi

1,500 25%

10% 10% 10% , , \
500 2% ° y *  Gid nguyén liéu cé thé tang trong na cudi nam 2021 do ton kho nguyén liéu
50 L d Y .7 ’ ~ ~ N ~ ’ N e V4 . ’ V4 Y
l l ° giam va gia thuc an chan nudi tang cao. Chung t6i du bao chi phi ban hang
) 0% tang 114% YoY do chi phi logistic tang cao va thiéu container.
2019 2020 2021F 2022F

e Chung t6i du phdng bién LNG va bién LNR dat 15,7% va 8,5%, lan lugt tang
mm Catra C&G SGC —=0—-Bién LNG Bién LNR 143 bps YoY v3 glém 150 bps YoY.

Nguén: CTCK Réng Viét
BLOOMBERG VDSC <GO> a



SECURITIES

RONGVIET %) / KHUYEN NGHI TiCH LOY & MUC 45.000 VND HSX: VHC

Bang 2: Tém tat dinh gia

Phuong phap y trc DPinh gia (VND/cp)

FCFF 50% 47.500 . . oL L . ) » o
* Nam 2021 cta VHC sé gap phai nhiing trd ngai trong viéc phuc hoi Igi

SoTP 50% 42.500 nhuén do chi phi ting cao.

Téng 100% 45.000

e Tu 2021 tré di, chdng t6i cho rang Igi nhuan cla VHC sé tang tra lai
2021F P/E 11,3x manh mé do: (1) chi phi van chuyén ha nhiét sau khi COVID-19 dugc

kiém soat, (2) bién lgi nhuan gép cao hon va 6n dinh nh& cac du én

2022F P/E 9,1x

cat giam chi phi, va (3) tiéu thu collagen & gelatin dan phuc héi.
Nguén: CTCK Réng Viét

Bang 3: Dinh gia SoTP * SU dung két hgp dinh gia phuong phap FCFF va SoTP, ching t6i dua

ra gia tri hop ly cGia ¢ phiéu VHC la 45.000 dong két hop vai co tic

SOTP Phuong phap VND/cp tién mat du kién 1a 1.000 déng, tuong tng téng Igi nhuan 13% so vai
] gia déng clta ngay 02/08/2021. Ching téi khuyén nghi TICH LOY d6i
Catra P/E @ 8x 22.377 . ’ .
V@i c6 phiéu VHC trong giai doan dau tu mot nam.
Collagen & Gelatin P/E @ 12x 17.548
SGC (s& h(ru: 76,72%) P/E@ 12x 2.538
Pinh gia SoTP 42.500

Nguén: CTCK Réng Viét

BLOOMBERG VDSC <GO> a



SECURITIES

RONG VIET % / TRIEN VONG DAI HAN SANG DU Bl GIAN DOAN BGI COVID-19 HSX: FMC

<GTT:36.800> <GMT: 40,500> THONG TIN CO PHIEU TAI CHINH 2020A 2021F 2022F
Nganh Thay san  Doanh thu (ty d6ng) 4.415 4678  5.197
50 Volume Price RUi ro thip Vén héa (t)’/ déng) 2162 LNST (tf/ déng) 226 212 252
40 » ROA (%) 13,2% 91% 10,4%
N Talchinh Tangtrung  SLCPBLH (triéu cp) 39 ROE (%) 209% 151% 17,8%
anh man @ KLBQ 3 thang (nghin cp) 458 EPS (dong) 4607 3.582  4.269
. Quan tri tét Binh gia GTGDBQ 3 théng (ty ddng) 196 g-“l:stz’(d?”ng) at (dong) 23?(2)3 21?)(1)39 21?)337
10 uan tri té .théip . . O tuctien ma ong . . .
o SHNDTNN c‘on Ial‘(A)) 41,6 P/E () () 7.0 113 9,5
1/2/2019 1/2/2020 1/2/2021 BD gia 52 tuan (dong) 24,3-368 /B (x) (¥) 1,5 1.7 1.7

LUAN PIEM PAU TU
Doanh thu xuit khau tém da phuc héi nhung gian cach xa héi dang dat ra nhiéu thach thic

* Nhu cau tiéu thu tdm van tuci sdng & ca kénh ban [& va kénh HORECA trong khi ngudn cung tdm thiéu hut 3 An D6 va Indonesia do COVID-19 cling sé thuc ddy xuat khdu tom cla Viét
Nam. Trong 672021, doanh thu xuat khau ctia FMC tang 34% YoY dat 2.134 ty déng nhd nhu cau tang & thi trudng My va Nhat Ban.

¢ Tuy nhién, dién bién phtc tap ctia COVID-19 sé anh hudng tiéu cuc dén KQKD nira cudi ndm do: 1) hoat ddng & muc 30-40% cong suat binh thudng trong béi canh gian cach xa hoi, 2) gian
doan hoat dong logistic va 3) tang chi phi hoat dong. Trong nam 2021, chiing t6i du bao doanh thu dat 4.678 ty dong (+ 6% YoY) va LNST dat 212 ty dong (-6% YoY).

Cac du an méi la dong luc tang truéng dai han

» FMC dang m& réng hai nha may ché bién (Sao Ta va Tam An), nang téng céng suat Ién 70%. Ngoai ra, cdng ty cling c6 ké hoach tang dién tich nudi thém 37% vao nam 2022F. Chuing to6i tin
rang cac du an nay sé thuc day FMC tan dung dugc EVFTA va tiing budc cai thién bién lgi nhuan trong dai han.

Tai chinh va quan tri lanh manh véi su tham gia cia PAN Group
* VGi su tham gia ctia PAN Group tUf ndm 2018, hién s& hiru 51% c6 phan, da chiing té vai trd hé trg quan ly tai chinh, quan tri doanh nghiép, mang lugi khach hang, chién lugc kinh doanh.

RUI RO DOI VGI KHUYEN NGHI
BLOOMBERG VDSC <GO> “

Gian cach xa hoi kéo dai tiép tuc lam gian doan cac hoat déng san xuat kinh doanh.



SECURITIES

RONGVIET % / 1H2021: XUAT KHAU TOM BA PHUC HOI HSX: FMC

Hinh 1: Co cau doanh thu (ty déng) va tang truéng Hinh 2: LNST (ty dong) va bién Igi nhuén (%)
2500 40% 120 113 12%
2000 2066 3 30% 100 92 1% 1o<y0
1690, 269 1558 1522 . 0
1500 20% 80 618% 8%
1000 10% 60 6%
g% _3% 0% 40 5 4%
>00 60 -10% 20 ° 29%
0 -20% 0 0%
672018 672019 612020 672021 6T2018 6T2019 672020 6T2021
. TOm Nong san %Tang doanh thu mm | NST Bién LN gop Bién LN rong
Nguén: FMC, CTCK Réng Viet Nguén: FMC, CTCK Rong Viet
Hinh 3: Tém nguyén liéu mua ngoai (nghin tan)
1H2021: Doanh thu phuc héi manh do nhu cau tém tang
1 100%

e Doanh thu xuat khau trong 672021 dat 2.134 ty déng (+34% YoY), do nhu

. L . - B D) o R » R v O o 80%
cau tai thi trudng My va Nhat Ban tang Ién. San lugng tom xuat khau tang

60%

40%
| 0%

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21

26% so vGi cung ky trong khi gia ban binh quan phuc héi nhe.

e LNST tang 23% so vdi cung ky dat 113 ty déng. Bién Igi nhuan gop va bién lgi
nhuan rong lan lugt la 8,3% va 5,3%, giam 87bps va 51bps so vai cung ky.

SO N b~ OO O O

Nh& xuat khau tom tang, FMC tang thu mua tom nguyén liéu véi gia cao hon

tdm cta FMC. Ngoai ra, chi phi logistics tang (+ 29% YoY) cling gay ap luc lén
B To6m NL mua ngoai % tang trudng cung ky

BLOOMBERG VDSC <GO> a

lgi nhuan.
Nguén: FMC, CTCK Réng Viét
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RONGVIET % / 2H2021: LO1 NHUAN GIAM DO TAC PONG CUA COVID-19 HSX: FMC

Hinh 4: Du phéng san lugng xuat khau (tan) va gia ban (USD/kg) Hinh 5: Du phéng doanh thu va LNST (ty déng)

20,000 11.5 6,000 5,197 8%

4,415 4678
15,000 11.0 6% 9
- . 4,000 3,710°6% =1 o . . 6%

[0)
10,000 . 105 >% 4w
5,000 10.0 2,000 2%
230 226 212 252

- 9.5 - 0%
2018 2019 2020 2021F 2022F 2019 2020 2021F 2022F
mm= 5an |ugng XK (trai) Gia ban TB (phai) mmm Doanh thu LNST Bién Igi nhudn rong (%)
Nguén: FMC, CTCK Rong Viét Nguén: FMC, CTCK Réng Viét

2H2021: Nhu cau van sang nhung COVID-19 tang manh lam gian doan hoat déng san xuat

«  Chung t6i ky vong nhu cau tdm & kénh ban 1& van & muic cao trong khi kénh HORECA phuc héi & My va EU. Hon nifa, ngudn cung tém thiéu hut & An Do
va Indonesia do COVID-19 ciing sé thuc day xuat khdu tém cuta Viét Nam. Tuy nhién, COVID-19 tdng nhanh sé anh hudng tiéu cuc dén: 1) hoat déng nha
may & muc 30-40% cong suat binh thudng trong béi canh gian cach xa hoi, 2) gian doan cac hoat ddéng van chuyén va 3) tang chi phi van hanh.

e Trong nlta cudi nam 2021, ching t6éi du bao doanh thu dat 2.544 ty déng (-11% YoY) va LNST la 99 ty dong (-26% YoY). Ca nam 2021, ching t6i du bao
doanh thu dat 4.678 ty déng (+ 6% YoY) va LNST dat 212 ty dong (-6% YoY). Ching t6i ky vong san luogng xuat khiu sé tang 5% so véi cung ky trong khi
gia ban binh quan sé di ngang.

Nhitng du an méi mé duong cho tang truéng

»  FMC dang m& rdng hai nha may ché bién (Sao Ta va Tam An), ndng téng cong suat |én 70% vao nam 2022F. Ngoai ra, cong ty cling cé ké hoach mé& rong
thém 100 ha ving nudi vao nam 2022F. Chung t6i tin rang cac du &n nay sé thuc ddy FMC tan dung EVFTA va tiing budc cai thién bién lgi nhuan trong
dai han. Chang t6i du bao doanh thu va LNST sé tang trudng véi téc d6 CAGR la 8% va 14% trong giai doan 2020-2025F.

BLOOMBERG VDSC <GO> a
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CONGTY CP CHUNG KHOAN RONG VIET

Toa nha Viet Dragon, 141 Nguyén Du, P. BEn Thanh, Quan 1, TP. H6 Chi Minh

vdsc.com.vn

Nguyén Thi Phuong Lam Nguyén Anh Vi

Giam déc Khéi Trung tam Phan tich Giam déc Khéi Khach hang Té chiic
F: + 84 28 6299 2006 (Ext: 1313) F:+ 84 8 6299 2006 (Ext: 1367)

E: lam.ntp@vdsc.com.vn M: vu.na@vdsc.com.vn
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