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SECURITIES

RONGVIET TANG TRUGNG XUAT KHAU AN TUGNG 40% YOY TRONG 672022 NGANH THUY SAN

«  Trong nlfa dau ndm 2022, xuat khau thuy san cta Viét Nam dat hon 5,7 ty USD, tang vot 40% so véi nifa dau nam 2021, déng gop bdi: (1) Nhu ciu tang tré lai sau khi nhiéu
nudc nhap khdu mé ctia tré lai nén kinh té; (2) Tinh trang thi€u hut thly san trén toan cau, dac biét la nhu cau ca trdng do cac lénh triing phat Nga ctia EU va My; (3) Lam phat
cao & cac nudc Ién thac day tiéu dung doi vai cac mat hang thiét yéu, dac biét la cac san pham gia ré.

«  Gia tri xuat khau ca tra tang 82% YoY, manh hon muic tang 31% YoY cua gia tri xuat khdu tdbm do nhu cau tiéu thu ca tra tding manh sau hai nam chiing lai, dac biét trong béi
canh thiéu hut ca trdng toan cau, trong khi gia tri xuat khau tém van én dinh trong ndm nam qua. Ngoai ra, ca tra nguyén liéu trong nudc cing day gia ban tang manh trong
ntia dau ndam 2022.

Hinh 1: Kim ngach xuit khau thiy san cua Viét Nam va cac su kién chinh trong giai doan 2020-2022 (triéu USD)

Gian cach xa hoi Cac bién phap kiém soat Chién tranh
Bung phat COVID-19 thiuc day doanh sé COVID trén thuc pham Viét Nam Nhu cau phuc Nga-Ukraine;
toan cau ban lé (san pham déng lanh cia Trung Quéc; phong téa hdi toan cau Lam phat toan
déng lanh) Tiéu thu cia My phuc hoi cau cao
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Nguén: VASEP, CTCK Réng Viét
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RONGVIET 1H 2022: CUNG-CAU THUAN LGOI THUC DAY XUAT KHAU CATRA NGANH THUY SAN

SECURITIES
Hinh 2: Gia tri xuat khau ca tra tang vot 82% YoY trong 1H 2022 Hinh 4: Gia ban vugt dinh nam 2018, nhung bat dau giam tu
(triéu USD) thang 5/2022 (USD/kg)
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Hinh 3: Tat ca cac thi truong ghi nhan mic tang truéng it nhat 2 Nguén: AgroMonitor, CTCK Réng Vit
con sé vé gia tri xuat khau (% so véi cung ky) Hinh 5: Gia tri xuit khau dat dinh trong thang 4/2022 (triéu USD)
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RONGVIET g@ 1H2022: XUAT KHAU TOM TIEP TUC DUY TRi TANG TRUGNG HAI CON SO NGANH THUY SAN

SECURITIES

Hinh 6: Kim ngach xuat khau tdm ting 31% YoY (triéu USD) Hinh 8: Gia xuat khau tiép tuc da tang truéng (USD/kg)
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Hinh 7: Thi truéng My cham lai trong khi Trung Quéc va EU Hinh 9: Gia tri xuit khau ha nhiét tir thang 5/2022 (triéu USD)
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RONG VIET 2H2022 XUAT KHAU CA TRA TAM THO1 GIAM TOC TRONG Q3 NGANH THUY SAN

SECURITIES

Hinh 10: Vung nuéi trdng méi va san luong thu hoach ca tra tai Viét Nam

2 Nhac lai giai doan nlra cudi nam 2021, thi trudng My dan dau vé xuat khau ca

6.000 ° [ o ° 15 tra cda Viét Nam trong khi thi trudng Trung Quéc giam sau, tinh hinh nay cé
4.000 ° °® (] vé sé dao ngugc trong nla cuéi nam 2022. Nhin chung, ching téi danh gia
° 1 xuat khau ca tra trong 2H2022 sé tang truéng manh so véi cung ky nam trudc,

2.000 0,5 tuy nhién cé thé gap thach thic ti phia cau dé ting truéng dugc so vdi nlia

dau nam. Tuy nhién, viéc ma clra trd lai cia Trung Quéc cé thé la mét chat xuc

B 0 (i . o oax o
tac tiém nang cho van dé nhu cau.

2015 2016 2017 2018 2019 2020 2021 672022 . !
*  Suy thoai tai thi trudng My: Su bung no ctia cudc chién tranh Nga-Ukraine

da khién cac nha ban si cia My nhap khau 6 at cac san phdm thay san
Nguén: B Cong thuong, CTCK Réng Viét trong khi lam phat dang dién ra da that chat chi tiéu cia khach hang, dan
dén du cung trong Q3 2022.

Dién tich nudi mdi (ha, bén trai) ® San lugng thu hoach (triéu tan, bén phai)

Hinh 11: Gia tri xuat khau ca tra Viét Nam sang Trung Quéc

«  Thi trudng Trung Quéc cé thé la diém sang trong ndra cudi nam 2022 khi

50 2019: 321k tén 2020: 309k tén 2021: 219k tén 15;-22:::“ qudc gia nay 6 dau hiéu ma clra trd lai nén kinh té. Nhu cau ting nhanh
sau hai ndm giam sé 1 dong luc cho xuét khau ca tra ctia Viét Nam trong
40 : 6 thang cudi ndm 2022.

£ 30 *  Nhu cau tur cac thi trudng con lai c6 thé én dinh trong béi canh lam phat

pe cao dé thuc day chi tiéu cho cac san pham thuc pham gia ré.
'zz'::n 20 Chung t6i ky vong nguén cung nguyén liéu nlta cudi nam nay sé it tang dot
i bién hon so véi giai doan 2018-2019, do chi phi thiic an cao va nguy co nhu
10 i cau giam da han ché hoat dong nudi mdi. Do dé, chiing t6i cho rang diéu nay
E cling thac day gia ban neo & muic cao. Xuat khau Q4/2022 c6 thé tang trd lai

0 ' khi cac nha nhap khau gidi quyét dugc van dé ton kho va tang lugng hang du
trit cho mua lé trong Q4.
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Nguén: AgroMonitor, Undercurrent News, CTCK Réng Viét
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RONGVIET §& 2H 2022 NGANH TOM GAP KHO KHAN KEP TU CA PHIA CUNG VA CAU

SECURITIES

Hinh 12: Gia tri xuat khau tém Viét Nam hang thang (triéu USD)
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Nguén: VASEP, CTCK Réng Viét

Hinh 13: Thay déi trong doanh sé thuc pham déng lanh theo san
pham tai thi truéng My (%)
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Nganh tém d6i mat nhiéu thir thach trong nla cuéi nam 2022
dén tu: (1) gid nguyén liéu tang cao do dich bénh & tém khién
ngudn cung gidam, (2) canh tranh gay gt véi tom An D9,
Indonesia va Ecuador, (3) lam phat toan cau cao dan dén that
chat chi tiéu d6i véi cac san phdm cao cap nhu tom, (4) Nhap
khau tang trong ntta dau nam 2022 khién tén kho tom tai My va
EU & muc cao.

Gia tri xuat khiu tém trong thang 7 gidm 13% YoY, dau hiéu rd
rang nhu cau da ha nhiét.

Chung t6i du kién cac doanh nghiép nganh tom sé doi mat vai
tac dong kép ti ca phia cung va cau giam trong ndra cudi nam
2022, ngudgc lai vai dién bién 6T2022. Viéc Trung Quéc md clra
lai thi trudng la mét yéu té tich cuc, nhung phan I6n cac doanh
nghiép tom niém yét I6n (nhu Minh Phd, Sao Ta) khong xuat
khau sang thi trudng nay, thay vao dé la cac thi trudng My, EU,
Nhat Ban. Diéu nay sé khién KQKD clia cac doanh nghiép tom cé
kha nang bi anh hudng tiéu cuc do nhu cau tur cac thi trudng
chinh giam.

NGANH THUY SAN



RONG VIET

SECURITIES

Hinh 14: LNST 6T 2022 ctia cac céng ty thuy san (ty déng)
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Nguén: FiinPro, CTCK Réng Viét

Hinh 15: Bién gop 6T2022 clia cac cong ty thiy san (%)

THU THACH DE LOI NHUAN 2H2022 DUY TRi DA TANG 6T2022
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Trong 6T 2022, tat ca cac cong ty thay san déu ghi nhan LNST tang
trudng dot bién, vugt muc cta giai doan 2018-2019. Bién Igi nhuan gop
clia cac cong ty ca tra tang dang ké & muc nén thap trong khi ty suat Ioi
nhuan gdp clia cac cong ty tdbm co vé 6n dinh hon do chénh léch gia vén
da én dinh.

Hau hét cac cong ty thuy san, ngoai trir VHC, déu chiing kién chi phi
logistics lién tuc tang. Tuy nhién, chung tbi ky vong cac chi phi nay sé
giam dan trong ntfa cudi nam 2022 tra di cung vGi su suy giam cua chi
phi van tai toan cau.

Nhu cau thiy san chiing lai va bién Igi nhuan gop giam do gia ban giam
la nhiing kho khan ma cac cong ty c6 thé déi trong nlta cudi nam 2022.
Chung t6i ky vong thu nhap hang quy cla cac cong ty trong 672022 cé
thé cham hon so véi cac quy trudc, nhung van duy tri mdc tang truéng
hai con sé so YoY.

Cac cong ty it phu thudc vao thi trudng My van c6 thé duy tri da tang
trudng trong nla cudi nam 2022.

Nhiéu cong ty ¢ thé bat dau ghi nhan chi phi logistic giam trong ndra
cuéi nam 2022.

NGANH THUY SAN



RONGVIET PIEU CHINH GIA DAN DEN P/E TRG LAl MUC TRUNG BINH 5 NAM NGANH THUY SAN

SECURITIES

Hinh 16: Dién bién gia cé phiéu thay san YTD (%)

1009 N SN AT A o o ho nom o n
00% *  Gid c6 phiéu ctia cac cong ty thay san ching kién muc tang vuat trdi trong
80% 672022, phu hop véi KQKD khai sic, ngay ca trong béi canh thi trudng
60% ching khoén diéu chinh.

40% « Gia c6 phiéu cla cac cong ty thay san bat dau giam ti thang 6/2022 khi

xuat khau c6 dau hiéu chiing lai so vai thang trudc, mac du van tang so véi

[¢)
20% | cung ky nam truéc.

0% \J—/\I\,\ r’/ «  P/E clia nhiéu c6 phi€u (nhu VHC, ANV) gidm xuéng muc trung binh 5 nam.
-20% Xu hudng gidm cla nganh co6 thé gay ap luc Ién gia c6 phi€u trong ngan
_40% han, nhung gia ¢ phiéu chiét khau nhiéu hon ¢é thé la co hoi dé nam gil

01/22  02/22 03/22  04/22 05/22  06/22  07/22 dai han.
= \/HC == ANV FMC IDI MPC CMX
Hinh 17: P/E 5 nam ciia ANV Hinh 18: P/E 5 nam ctia VHC Hinh 19: P/E 5 nam ctia FMC
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RONGVIET SO SANH CAC CONG TY TRONG NGANH (TTM) NGANH THUY SAN

SECURITIES

Tang
truéng LN
rong
(% YoY)

Tang truéng (Tang truéng Bién LN
doanh thu EBITDA EBITDA | tu HDKD
(% YoY) (% YoY) (%)

Bién LN
rong P/E (x) P/B (x)
(%)

Vénhéa | Gia muc

(ty dong) | tiéu (VND)

VHC 15.348 91.000 80,41 174,80 20,95 19,20 201,46 16,58 21,13 32,11 2,39 7,46 2,12
ANV 6.178 52.500 20,49 100,33 17,15 13,14 913,77 11,54 9,58 19,37 2,06 12,67 2,22
FMC 3.400 60.500 21,56 22,06 6,78 5,75 50,40 5,76 11,17 16,97 3,85 10,24 1,92

IDI 4.701 N/A 30,39 82,26 11,66 8,32 843,69 7,76 6,68 15,75 0,00 9,10 1,38
MPC 8.804 N/A 36,42 -1,92 5,46 4,25 -20,82 4,03 6,51 12,18 4,56 12,40 1,62
CcMX 1.569 N/A 29,79 35,27 7,99 543 111,60 4,63 3,84 7,68 0,00 13,94 1,37
ACL 1.012 N/A -27,72 56,17 18,31 12,33 214,12 10,91 7,90 15,51 2,93 8,81 1,35

Nguén: Fiin Group, CTCK Réng Viét. Gid cé phiéu tai ngay 10/8/2022
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SECURITIES

RONG VIET PE, PB VA ROE CUA MOT SO DOANH NGHIEP (TTM) NGANH THUY SAN

317 P
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Nguén: FiinGroup, CTCK Réng Viét. Kich c¢& bong béng béing véi ROE tuong ting. Gid ¢6 phiéu tai ngay 10/8/2022
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RONG VIET CAC NHA MAY MGI1 MO RA GIAI DOAN TANG TRUGNG MO HSX: FMC

SECURITIES %8

MUA: +20% <GHT: 52.000> <GMT: 60.500> THONGTIN CO PHIEU TAI CHiNH 2021A 2022F 2023F
, . N 2N AA X h th 5199 6.105 6.873
mmm KLGD(,000CP, PHAI) e====GIA (,000 VND,Tr4i) Ruiro thap Nganh Thuc pham va do uéng 3\?;_? thu 267 340 395
80,0 - 5000 - v Vén hoa (ty dong) 3.400 ROA (%) 9,9 13,2 145
60,0 L 1500 |3Ts'hcr:';:h truy:\ggcao SLCPDLH (triéu cp) 65 ROE (%) 15,0 18,8 20,9
40,0 - 1.000 KLBQ 3 thang (nghin cp) 147 EPS (d6ng) 5025 5222 6.069
200 - L 500 GTGDBQ 3 thang (ty dng) 8 GISS’ (df)h‘ng) o 27413 27.951 28.851
il | , binh gis . C6 tuic tién mat (déng) 2000 2000 2.000
0,0 T ‘,_ ‘,_ “_‘ “:_ Y ‘I\‘ ‘I\‘ ‘I\‘ r'\‘ (:\“ ‘\I\‘\ I Quan tri tot ‘thé,p SH NDPTNN con |a| (%) 18,3 P/E (X) (*) 9’6 9,6 8’2
R BD gid 52 tuan 744-394 P/B(x) (*) 1,6 2,2 2,1

LUAN DIEM PAU TU

San luong tom gia tang nh& cac nha may méi

« Chung t6i danh gia cao kha nang linh hoat chuyén déi co cau cac thi trudng ctia FMC, da giup doanh thu ctia FMC tang trudng én dinh trong 5 nam qua bat chap nhiing bién déng ctia nganh.
Trong 2H2022, chiing t6i ky vong su tang trudng cla thi trudng Nhat Ban sé bu dap cho su chiing lai & thi trudng My. Theo d6, ching téi du bao doanh thu 2H2022 dat 3.361 ty dong (+10% n/n)
va LNST dat 185 ty déng (+15% n/n).

 Nhu ciu phuc héi va viéc nha may Tam An da bt dau di vao hoat dong trong 1Q2022 la dong luc thuc day doanh thu 1H2022 tang trudng 29% n/n. Nha may Sao Ta sé bat dau van hanh ti thang
9/2022 gitip nang thém 50% tong cong suat cho FMC. Chung t6i ky vong nha may mai nay sé tang san lugng tém giai doan FY2022-2025 lén 13% mbi nam. Do d6, doanh thu du kién sé dat CAGR
[a 15% trong FY2021-2025.

Bién gop dudgc cai thién nhd cat gidm chi phi dau vao va chuyén huéng sang cac san pham gia tri gia ting

» Chung t6i ky vong bién gop sé cai thién tur 10,2% trong FY2020 lén 11,7% trong FY2025 nha: (1) tdng dién tich ving nu6i ti 270 ha trong FY2021 lén lan lugt 322 ha/422 ha/525 ha trong
FY2022/23/25 gitp nang ty & tu chii [én 30-40% so véGi 20-25% hién nay; (2) chuyén d6i co cau san pham sang tém gid tri gia tdng cé ty suat Igi nhuan gép cao hon so véi tdm dong lanh.

« LNST du kién sé tang truéng vai téc do CAGR la 22% trong FY2021-20225.

Bang can ddi ké toan an toan va dong c¢é tuc tién mat on dinh

* Suc khoé tai chinh viing chac do khéng cé ng dai han va ty [& D/A binh quan ky vong la 18% trong FY2022-2026.

+ (6 tuc tién mat dao dong trong khodng 15-35% trong FY2015-2021 (khéng bao gom FY2020 la 10% do COVID-19). C6 tuic tién mat FY2022 du kién t6i thi€u la 20% (ty suat cd tuc tién mat ~ 4%).

« Chung t6i chon FMC la co hoi dau tu dai han nhd hoat déng kinh doanh tang trudng bén ving.

RUI RO VG1 KHUYEN NGHI

* (1) Tién d6 hoan thanh nha may mdéi; (2) Bién dong gia tom xuat khiu va gia tdbm nguyén liéu; (3) Thay déi vé nhu cau tom.
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RONG VIET SAN LUGNG VA GIA XUAT KHAU TANG LA PONG LUCTANG TRUGNG 1H2022  HSX: FMC

SECURITIES °

Hinh 1: KQKD 1H2022 ctia FMC (ty VND)

LNST ting 47% YoY trong 1H2022 nhd tiang san luong tiéu thu tém va cai thién 3.000 80%
bién gop. 2.500 60%
o \ , 2.000 47% 0o
«  Doanh thu 1H2022 dat 2.744 ty d6ng (+29% n/n) va LNST sau CDTS dat 155 ty 1500 >0 40%
déng (+47% n/n). Doanh thu tang trudng manh nhd san lugng va gia tom xuat 1'000 °20%
khdu déu tang, lan lugt la 13% n/n va 15% n/n. 500 0%
« Do gia ban cao va nguyén liéu dau vao 6n dinh, bién Igi nhuan gép duoc cai - -20%
thién dang ké thém 200 bps, dat 10,3% trong 1H2022. Trong khi dé, bién loi 1H-FY18  1H-FY19  1H-FY20  1H-FY21  1H-FY22
nhuan rong chi cai thién 70 bps do chi phi van chuyén tang cao, vay nén LNST Doanh thu (tréi) LNST (tr4i)
1H2022 ghi nhan muic tang 47% n/n. canh thu {trai ral
——=Tang truéng DT (phdi) =—=Tang truédng LNST (phai)
Nguén: FMC, CTCK Réng Viét
Hinh 2: San lugng xuat khau va gia ban trung binh ctia FMC Hinh 3: Bién gop va bién Igi nhuan rong cia FMC
10.000 15,0 12% 11% 10%
0,
8.000 —A b 10% 8% o 8%
0.5 !
6.000 ' | 100 8% 6% 6% 6%
0 5%
4.000 7.843 | 0% 3% —
6.462 6.638 6.323 ' 5.0 4% /
2.000 2%
- - 0%
672018 672019 672020 672021 612022 672018 672019 672020 672021 672022
San lugng (bén tréi, tan) ——Gia xuat khau (bén phai, USD/kg) Bién lginhuan gdp ~ ——Bién lgi nhuan rong
Nguén: FMC, CTCK Réng Viét Nguén: FMC, CTCK Réng Viét
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SECURITIES

RONG VIET LGOI NHUAN TIEP TUC TANG TRUGNG HAI CHU' SO TRONG FY2022 HSX: FMC

Du phéng FY2022: Trong 1H2022, doanh thu xuat khiu sang thi trudng My cé thé chiing lai do cung vugot cau. Tuy nhién, ching téi ky vong thi trudng Nhat Ban co thé bu
dap do FMC c6 thé linh hoat chuyén d6i don hang gilta cac thi trudng chd chét va suic tiéu thu tém cta Nhat Ban ti€p tuc duy tri & muc cao, dac biét 1a cac san pham tom
gia tri gia tang. Do d6, chiing t6i du bao doanh thu va LNST sau CDTS clia FMC lan lugt dat 6.105 ty dong (+17% n/n) va 340 ty déng (+27% n/n).

M& réng nha may: Nha may Sao Ta vGi cOng sudt 15.000 tan/nam du kién bat dau hoat dong vao thang 9/2022, nang téng cong suat ché bién cta FMC [én hon 50%.
Chung t6i ky vong nha may nay sé la dong luc tang trudng chinh cho cong ty trong giai doan 2022 - 2025.

Mé réng vung nudi: Sau khi m& rong thém 52 ha vung nudi ciia cdng ty con Khang An, FMC hién c6 téng dién tich viing nudi la 322 ha. FMC viia mua lai viing nu6i 203 ha
tai tinh Soc Trang va du dinh dua 100 ha vao hoat dong vao cuéi nam 2023. Vung nudi méi nay sé gilip cong ty nang ty lé cha lén 30 - 40% so véi muc 20-25% hién nay,
dam bao nguyén liéu dau vao cho nha may mdi.

Chiing téi ky vong rdng doanh thu va LNST sau CDTS sé tdng truéng véi téc dé CAGR lan luot la 15% va 22% trong giai doan FY2021-2025.

Hinh 4: Du phéng LNST (ty VND) Hinh 5: Co cau doanh thu theo thi truéng Bang: Cac du an dau tu ctia FMC
600 R ” S . .
Cong suat Tac dong téi KQKD(*)
>00 Nha ma 5.000 tan tdm ché bién mdi nam . o
400 30% y (tdng thém 23% céng suit). Hoat | San luong xuat kl:au
34% Tam An dong vao TH2022. tom tang 13% mébi nam
. . - . ———— trong FY21-25. Doanh
300 Q2P Vong trong: 2021 o 15.000 tdn tom ché bién méi ndM | thu dat CAGR I3 13%
e Vong ngoai: 1H2022 Nha may ; . o A » : 0
200 SaoTa (tdng thém 68% cong suat). Hoat | rong Fy21-25.
ddng vao 2H2022.
100  —
I Vung Mua thém 200 ha dién tich vung Erls:: gg\?ztfggrﬁ 11 (;’3//0
0 nudimdi | nudi (tdng 70% tong dién tich). g IR
trong FY25.
¥ X oF ,
S S HoaKy = NhatBan = Cac nudckhac
Nguén: CTCK Réng Viét Nguén: FMC, CTCK Réng Viét Nguon: FMC, CTCK Réng Viet. (*) Réng Vit udc tinh
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RONGVIET LOI NHUAN DUONG NHU DA PAT PiNH G Q2/2022 HSX: VHC

SECURITIES
<GTT:83.700> <GMT:91.000> THONG TIN CO PHIEU TAI CHiNH 2021A 2022F 2023F
RGi A < . +x ~  Doanhthu 9.054 13.521 12.118
mmm KLGD(,000CP, PHAI) === GIA (,000 VND, Trai) tl;;: Nganh Thuc pham va d6 uéng LNST sau CDTS 1103 2185 1730
140 - r 7000 Tai Vén hoa (ty dong) 15.349 ROA (%) 12,6 19,4 14’1
100 | [ Soc0  chinn ooy OLCPPLH (triéu cp) 183 ROE (%) 187 287 194
28 I gggg rlr?annhh cao KLBQ 3 thang (nghin cp) 1608 EPS (@éng) 6.040 11.676 9.245
2] [ 0% Binh C36 tuc tién mat (d6ng) 2.000 2.000 3.000
T T T T T T T T T T T 2 H pY H 0
T ISR EE 6 gi SHNBTNN con lai (%) 728 P/E () (%) 104 72 91
882-55883885 thép BD gi4 52 tudn 118-41,5 P/B(x) (¥) 20 26 20

LUAN PIEM PAU TU

Xuat khau phi lé c6 thé da dat dinh vao Q2/2022 duéi ap luc tiéu thu cham lai cia My

 Trong 1H2022, doanh thu thuan va LNST tang manh lan lugt |a 81% n/n va 240% n/n. Nhu cau tang ddi vai cac san pham thudy san gid ré trong bdi cdnh lam phat cao va cac Iénh triing phat clia
Nga d&i véi thuy san lam tang nhu cau tiéu thu & thi trudng My déng thai han ché nguén cung trong nudc nay da thuc day xuat khiu phi lé ting manh.

* Tuy nhién, ching téi nhan thdy xuat khiu sang thi trudng My chiém 50% doanh thu ctia VHC dang giam téc do ap luc lam phat va tén kho phi lé du thira sau khi nhap khiu 6 at. Hon niia, gia ban
phi [é dang ti€p tuc gidm va ngudn cung nguyén liéu dang phuc héi cé thé sé thu hep bién Igi nhuan goép 2H2022 ctia VHC. Do d6, chung téi du phong doanh thu va LNST sau CDTS 2H2022 cla
VHC sé tang lan lugt la 22% n/n va 20% n/n, nhung lai gidm 20% va 36% so véi 1H2022.

Mé hinh kinh doanh cia VHC dan it bién déng hon nh& cac mang kinh doanh méi va chuéi gia tri day da

¢ VHC dang hudng t6i muc tiéu tré thanh cong ty F&B tap trung vao cac san pham néng nghiép cham séc suc khoe. Collagen & gelatin va Sa Giang c6 thé bu ddp cho su sut gidm clia mang ca tra,
vay nén lgi nhudn sé han ché bi giam dot ngot trong chu ky di xuéng clia nganh ca tra nhu giai doan 2018-2019.

* Viéc xay dung nha may san xuat thic an chan nuéi va mé rong khu chan nudi sé bat dau hoat déng vao FY2022, gitip chi phi dau vao va bién lgi nhuan ctia VHC it bién dong hon trong tuong lai.

* Gid thi trudng sut giam khién P/E trugt clia VHC xuéng muic P/E trung binh 5 nam.

RUI RO VGI KHUYEN NGHI

* Kha nang suy thoai kinh té toan cau han ché cac don dat hang phi lé méi.

* Chinh sach déng ctia & Trung Quéc kéo dai can tré toc do hoi phuc xuat khau ca tra sang thi trudng nay.
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RONG VIET 1H2022: CUNG - CAU THUAN LOI1 THUC DAY TANG TRUGNG LOI NHUAN HSX: VHC

SECURITIES

Hinh 2: Gia ban theo thang ciia VHC (USD/kg)

« Doanh thu thuan 1H2022 dat 7.494 ty déng (+81% n/n). Gia ban phi l1é 1H2022 5
tang 48% n/n va san lugng xuat khau tang 30% n/n. Nhu cau tang déi véi cac san 4,5
pham thay san gia ré trong boi canh lam phat cao va cac lénh tring phat ctia Nga 4
déi véi thuy san lam tang nhu cau tiéu thu & thi trudng My dong thai han ché 35
nguon cung trong nuéc nay da thuc ddy xuat khau phi lé tang manh. 3
» LNST sau CDTS 1H2022 tang 240% n/n, dat 1.332 ty dong. Bién gop tang 794 bps 25
n/n, dat 25% nhd& gia ban cao. Ty 1é chi phi ban hang/doanh thu da gidm tu 4,6% '2
~ 2 Y 0 . ~ AY Ve
trong 1H2021‘ xudng chi con 2,9% trong 2H2022 do su dich chuyén tu cac daon S D D D DD DD DD DD D
hang theo diéu kién CIF sang FOB, gilp bién rong tang 829 bps trong 1H2022. Qb\ ch\ ,\0\ \’ﬁ Q’ﬁ Qb‘\ Q‘o\ ch\ ,\Q\ \’9 Q’ﬁ Qb‘\ Q‘o\
Nguén: ArgoMonitor, CTCK Réng Viét
Hinh 1: Doanh thu thuan, LNST (ty VND) va bién gop 1H2022 (%) Hinh 3: Co cdu doanh thu theo thi trudng 1H2022 (ty VND)
8.000 30%
7.000 ’ 4.000 132% 140%
: 25% 25% 120%
6.000 % 3.000
5.000 20% ' 73% 100%
: 8% 0 7% ° 80%
4.000 15% 2.000 60%
0
3.000
10% 30%
2,000 ’ 1.000 21% 40%
[0)
1.000 B 5% . | | 20%
_ N - . ma 0% 0 R 0%
My Chau Au Trung Quéc Khac

1H2018 1H2019 1H2020 1H2021 1H2022

o
Doanh thu (bén tréi) s LNST (bén trai) ——Bién gop (bén phai) TH2021 W 1H2022 e %tdng svck

Nguén: VHC, CTCK Réng Viét Nguén: VHC, CTCK Réng Viét
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RONG VIET 2H2022: TANG TRUGNG LGOI NHUAN €O THE CHUNG LAI SO VOI 1H2022 HSX: VHC

SECURITIES

 Doanh thu thang 6/2022 bat dau tang trudng am 30% so véi thang trudc, chd yéu do doanh thu xuét khau sang My gidm manh 59% n/n dugi ap luc lam
phat va tén kho ca tra du thira sau khi nhap khau 6 at. Chung t6i ky vong xuat khau sang thi trudng My sé dan héi phuc trong nhirng thang téi do lugng
hang ton kho dugc tiéu thu dan va don dat hang sé tang trd lai d€ chuan bi cho 1& héi cudi nam. Tuy nhién, ching t6i cling lo ngai rang xuat khau cta
VHC sang thi truong My kho c6 thé quay tré lai muc dinh ctia Q2/2022.

* Do d6, ching t6i du phéng doanh thu va LNST sau CDTS 2H2022 ctia VHC sé tang lan lugt la 22% n/n va 20% n/n, nhung lai gidam 20% va 36% so vGi
1H2022. Trong FY2022/2023, ching t6i du phéng doanh thu dat 13.521 ty déng/12.118 ty déng (+49%/-10% n/n) va LNST sau CDTS la 2.185/1.730 ty
doéng (+98%/-21% n/n).

Hinh 4: Doanh thu theo thang cua VHC (ty VND) Hinh 5: Du phong KQKD FY2022 & 2023 (ty VND)
1.800 160% 16.000 30%
e 137% 140% 14.000 250
120% 12.000
prmm—— . 21 % o
1-200 5% 8% 6% £ 100% 10.000 20%
£ 80% 8.000 15%
£ 60% 6.000 10%
3% 40% 4,000
1% : : 5%
£ 20% 2.000 . 5
0% - . | ] | 0%
5 0 T6 2018A  2019A  2020A  2021A  2022F  2023F
2021 m2022 e % svck T ’ Doanh thu (bén trai) = LNST (bén trai) ——Bién gop (bén phai)
Nguén: VHC, CTCK Réng Viét Nguén: CTCK Réng Viét
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SECURITIES

RONGVIET DINH GIA HSX: VHC

Bang: Tém tat dinh gia

FCFF SoTP

Lai suat phi rdi ro 3,0% Mang Phuong phap Pinh gia
Lgi suat ky vong 12,0% Collagen va gelatin P/E 13x 21.465
Beta 1,1 Catra P/E 7x 67.875
WACC 11,9% Sa Giang (SGC) P/E 12x 3.937
Gid muc tiéu 88.620 Dinh gia (VND) 93.278
Gia muc tiéu, VND (50% FCFF, 50% SoTP) 91.000

Hinh 6: TTM P/E lich st ciia VHC

; ) L (%) e P /E = 5Y-Average PE
*  Gia thi trudong gidam khién P/E trugt ciia VHC tré vé muc hap dan hon. - = +1std - = -1std
- = +2std - = -2std

Tuy nhién, dua trén trién vong gidm t6c Q3/2022 cla nganh ca tra,
chuiing t6i diéu chinh gidam P/E muc tiéu nam 2022 clia mang ca tra tu
10,0x xudng 7,0x.

«  Chung t6i két hgp hai phuang phap DCF (50%) va SoTP (50%) dé tinh
gia muc tiéu ky han mot ndm 1 91.000 d6ng/cé phiéu cho VHC. G miic

gia muc tiéu, VHC dang giao dich véi P/E du phéng 1 nam la 7,8 lan,
tuong duang P/E binh quan 5 nam.

0,0 T T T T T T T T T T
05/17 11/17 05/18 11/18 05/19 11/19 05/20 11/20 05/21 11/21 05/22

Nguén: Bloomberg, CTCK Réng Viét
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RONG VIET DUY TRI TANG TRUGNG 2H2022 TRUGC KHI DOI MAT SU KHONG CHAC CHAN VAO 2023 HSX: ANV

SECURITIES

<GTT: 48.600> <GMT:52.500> THONGTIN CO PHIEU TAI CHINH 2021A 2022F 2023F
; ) .. RUi ro Nganh Thuc pham va d6 uén Doanh thu 3.494  5.282 5.129
mm KLGD(,000CP, PHAI) e GIA (,000 VND, Tr4i) thip 7 ’ o ICp g LNST 128 864 795
70,0 - -~ 4,000 Vén héa (ty dong) 6.178 RoA (%) 26 138 113
i T‘ai . A 7 7 7
00 | L 3000 chinh g PO (trieu cp) 127 ROE (%) 55 294 213
oo Lo, [ 2000 ot cio KLBQ 3 thang (nghin cp) 1716 EPS(déng) 1006 6796 5700
20[0 i L 1.000 GTGDBQ 3 tha’ng (ty déng) 87 GISS’ (d‘o’\‘ng) 5 A 32.076 41 .418 40.792
1001 “ ‘ M b kil “ . Binh gié N C6 tuic tién mat (d6ng) 1.000  1.000  2.000

| | ! !
00 T 6t thip SH NETNN con lai (%) 46,1 P/E (x) () 298 70 84
R EEEEEEEEERE BD gid 52 tuan 65-27 P/B(x) (*) 1,6 2,1 1,8

LUAN PIEM PAU TU

LNST FY2022 ky vong tang 6,75 lan n/n nh& tang truéng doanh thu va mé réng bién gép

* Trong nam 2022, ching t6i ky vong doanh thu thuan va LNST lan lugt dat 5.282 ty dong (+51% n/n) va 864 ty dong (+6.75 lan n/n) nha: (1) Su phuc hoi nhu cau manh mé va thiéu hut nguén cung
nguyén liéu thic day gia va san lugng xuat khau; (2) Chuéi gia tri tich hop day da cling véi kha nang tu ch nguyén liéu dau vao sé giup bién Igi nhuan goép tang gap doi so véi cing ky nam trudc,
dat 30% trong FY2022.

« Nho lgi thé da dang hoa thi trudng, kha nang tu cht nguén nguyén liéu va khong xuat khdu sang thi trudng My vén dang han ché stic mua, ching t6i ky vong tang truéng kinh doanh trong
2H2022 ctia ANV sé & muic cao dang ké so vé6i cac doanh nghiép cung nganh va cé thé tang cao han 1H2022 néu bién gép van gilt nguyén hoac chi giam nhe.

KQKD 2023 phu thudc vao nhiéu cic yéu té chua chac chan

* Chung t6i diém qua moét s6 yéu té chinh tac dong dén KQKD 2023 ctia ANV nhu sau: (1) dong luc cung-cau cé tra toan cau va bién déng gia ca tra, (2) thi trudng Trung Quéc ma ctra (3) hiéu
qua ctia phan khuc kinh doanh méi (collagen & gelatin). Ching t6i than trong du bao doanh thu va LNST nam 2023 sé giam lan lugt 3% va 16% YoY véi quan diém trung lap vé tang trudng
xuat khdu sang thi trudng Trung Quéc va bién lgi nhuan gop giam do gia ban ha nhiét sau khi nguén cung nguyén liéu phuc héi.

 Nhin chung, chiing t6i danh gia ANV la ca hoi dau tu ngan han cho 1H2022 thay vi nam 2023 do KQKD 2023 c¢é nhiéu rui ro khé ludng truéc dugc.

RUI RO V1 KHUYEN NGHI

* Kha nang suy thoai kinh té toan cau han ché cac don dat hang phi lé méi.

+ C4m van & Trung Qudc kéo dai can trd téc dd hoi phuc xuat khau ca tra sang thi trudng nay.
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SECURITIES

RONG VIET LNST 1H2022 TANG GAP 4 LAN SO VGI MOC THAP CUNG KY 2021 HSX: ANV

« Trong 1H2022, doanh thu thuan dat 2.514 ty déng (+40% YoY). LNST tang gdp 4 lan so véi cung ky, dat 447 ty dong (+4 lan so véi cung ky nam trudc). Su
tang trudng vuagt bac nay dugc thic day bai: (1) Phuc hdi nhu cau manh mé va thi€u hut nguén cung nguyén liéu da dan dén gia va san lugng xuat khau
tang cao; (2) Chudi gia tri tich hgp hoan toan cung véi kha nang tu ch nguyén liéu dau vao sé giup bién lgi nhuan goép tang gap doéi so véi cung ky nam
trudc, dat 32% trong 1H2022.

* Vé xuat khau, doanh thu tang dang ké chu yéu nhd su tang trudng manh mé cta hau hét cac thi trudng trong diém: Mexico, EU, ASEAN, Brazil va Nga vdéi
muc tang trudng ti 50% trd 1én. Mat khac, thi trudng Trung Quéc gidm manh 57% n/n do chinh sach "Zero Covid" can tré xuat khau.

* Chi phi ban hang tang manh 63% n/n lén 210 ty déng, chu yéu do chi phi van tai tang dang ké trong bdéi canh xung dot Nga-Ukraine ngay cang phuc tap
va ap luc tur chi phi nhién liéu. Chi phi quan ly doanh nghiép ciing tang manh 205% n/n [én 55 ty dong do phai ghi trich lap du phong phai thu khé doi ctia
mot s6 khach hang Trung Quéc.

Hinh 1: Doanh thu thuan, LNST 1H2022 (ty VND) Hinh 2: So sanh bién Igi nhuan gép Hinh 3: Co cau doanh thu theo thi truong
3.000 . 20 500%
2514 40% 0 o
2.500 © o8 32% . * 439% 400%
. 0,
2000 1.694 1724  1.788 30%  25% 300%
0,
1.000 100%
: 5 529 ® 54%
353 447 10% 0%
500 193 75 88 ® -57%
. - > °° [] 0o 0 °100%
1H2018 1H2019 1H2020 1H2021 1H2022 1H2019  1H2020 1H2021  1H2022 Mexico ngu ASEAN Brazil - Nga gﬂgf
Doanh thu = LNST VHC ANV IDI

Doanh thu xuat khau ® % tdng trudng svck
Nguén: ANV, CTCK Réng Viét Nguén: FiinPro, CTCK Réng Viét Nguén: ANV, CTCK Réng Viét
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SECURITIES

RONG VIET LGOI NHUAN 2H2022 TANG CAO NHG DA DANG HOA THI TRUONG HSX: ANV

+ Doanh thu thang 7 da tang trd lai sau khi tam gidm vao thang 6/2022. Nh& da dang héa thi trudng xudt khiu va khéng xuat khdu sang My, doanh thu xudat khiu ca tra sé
duy tri & muic cao trong 2H2022 ngay ca khi toan nganh c6 dau hiéu giam téc so véi TH2022. Ching t6i cho rang tang trudng Igi nhuan 2H2022 sé phu thudc nhiéu vao
bién déng bién gdp. Chuing téi gia dinh chi phi dau vao trong 2H2022 ctia ANV van duy tri & mdc 1H2022, trong khi gid ban gidm nhe do nguén cung nguyén liéu phuc
hoi, dan dén ty suat lgi nhuan gop 2H2022 la 28%, thap hon muic 32% cta 1H2022. Nhin chung, chiing téi du bao doanh thu va LNST 2H2022 ctia ANV la 2.768 ty déng
(+10% so véi 1H2022 va + 62% n/n) va 417 ty dong (-7% so vGi TH2022 va +9 lan n/n) .

* Tuy nhién, ching téi nhan thdy KQKD FY2023 tang trudng so vdi cung ky con nhiéu bat 6n do phu thudc vao cac yéu té bap bénh nhu cung cau ca tra toan cau, dién bién
gia ca tra, viéc md& cla thi trudng Trung Qudc, hiéu qua kinh doanh ctia cac mang mdi (collagen & gelatin). Do d6, ching t6i than trong du bao doanh thu va LNST nam
2023 giam lan lugt 3% va 16% YoY, tuong Ung vai quan diém trung lap vé tang trudng xuat khau sang Trung Quéc. Nhin chung, ching t6i danh gia ANV la co hoi dau tu
ngan han cho 1H2022 thay vi nam 2023 do KQKD 2023 c6 nhiéu rai ro khé ludng trudc duac.

Hinh 4: Co cau doanh thu theo thi Hinh 5: Doanh thu ca tra theo thang (triéu USD) Hinh 6: Du phéng KQKD FY2022-23 (ty VND)
truéng 1H2022 0
20 2500 0000 5169 5370 35%
5.000 4481 30%
ASEAN 05 200% 4.118 26%5%
A A 150% 4.000 23439 3.494
20% Chau Au 2.949 20%
TrungQuéc 10 100% 3000 7/ 16% 15%
- = Mexico s 50% 2.000 10%
o 864
= Brazil 0% 1.000 . 555 /04 202 128 725 50
= Khac n 1 13 1M 15 716 T 2017 2018 2019 2020 2021 2022F 2023F
2021 mm 2022 =% Thay déi svck Doanhthu === LNST ——Bién gop (phai)
Nguén: ANV, CTCK Rong Viét Nguén: ANV, CTCK Réng Viét

Nguén: CTCK Réng Viét
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