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Gia néng san bién dong trai chiéu trong 2023
Chung t6i ky vong gia ndng san va bét stva sé ha nhiét trong 2023.

Tuy nhién, chiing t6i cho rang gia mét sb loai hang hoa nhw dwong va
gao van sé giao déng & murc cao.

Chung t6i wa thich BAF va dwa LTG, SBT vao danh sach theo doi.

Ky vong chi sé gia hang héa thwc pham giam trong nam 2023

Chung tdi cho réng giai doan 2023-24 sé& thuan loi hon véi cac doanh nghiép san
xuét thwc phdm nhd 1) diéu kién thoi tiét thuan loi hon cho vu mua cda cac néng
san chinh, 2) chi phi van chuyén sé giam dang ké& sau khi bi gian doan logistic toan
cau trong 2021-22 va 3) gi4 phan bén sé gidm manh. Do d6, chung téi ky vong chi
sb gia hang hoa thwe phdm sé duy tri xu hwéng gidm, véi gia trung binh clia cac san
pham giam 6,1%-6,7% svck trong 2023, ngoai trr dau dira va gao.

Gia dau vao thap hon giup nha san xuét thit va siva cai thién bién LN gép

Chuing t6i ky vong gia thirc &n chan nuoi sé ha nhiét dan tr Q2/23, gitip cai thién
bién lgi nhuéan (LN) gop cua cac nha san xuét thit trong bdi cadnh nhu cau tiéu thu thit
lon trong nwéc van con yéu. . Chuing toi cung cho rang gia bét stra sé ha nhiét trong
2023 (-5,0% svck) do nhu ciu nhap khau tir Trung Québc gidm va nhu cau tiéu thu
sira trén toan cau cé thé yéu trong ngan han. Do vay, ching t6i ky vong c&c nha san
xuét thit va sira sé& ghi nhan bién LN gop phuc hdi trong 2023 khi &p lwc tir chi phi
nguyén vat liéu gidm bot.

Trong khi d6, gia ban ctia dwong va gao van tiép tuc neo cao

Chung t6i cho réng gia duwéng trong nwéc sé duy tri & mire cao trong nam 2023 nhe
thué chéng ban pha gia, trong khi lwong tdn kho dwérng nhap khau gia ré trong nadm
2022 ciing giam dan. Bén canh d6, xuat khau gao cua Viét Nam sé dwoc hwéng loi
tr viec 1) An Do tiép tuc duy tri chinh sach han ché xuéat khau gao, 2) nhu cau gao
thé gioi van & mirc cao, 3) Viét Nam dang tap trung san xuét gao chat lvgng cao dé
phu hop voi xu hwdng tiéu dung toan cau. Do do, ching t6i ky vong gia gao xuét
khau va gia dwdng trong nwéc sé tang 3,9%/4,0% svck trong 2023, htra hen sé tiép
tuc la mét nam tich cwe voi cac doanh nghiép san Xuat gao va dudng.

Ching t6i wa thich BAF va dwa LTG, SBT vao danh sach theo doi

BAF c6 tiém néng tang trwdng dai han nhe ké hoach mé rong cong suat dan véi cac
trang trai méi va hé théng phan phdi thong qua siéu thi Siba Food va Meat shop.
Cong ty huy dong vdn cho ké& hoach mé rong thdng qua phat hanh 600 ty ddng trai
phiéu riéng & cho Té chire Tai chinh Quéc té (IFC) trong Q1/23. Bén canh do, ching
t6i cling dwa LTG va SBT vao danh sach theo dgi. Rui ro giam gia bao gdm 1) gia
nguyén liéu dau vao cao hon du kién, 2) tiéu dung trong nuéc thap hon ky vong va
3) thoii tiét bt loi c6 thé anh hwdng dén san xuat néng nghiép trong nwérc.

Hinh 1: Dién bién gia cac ¢ phiéu nganh ndéng nghiép thudc danh sach theo déi clia chiing
tdi trong Quy 1/2023
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Ngudn: VNDIRECTS RESEARCH, BLOOMBERG
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Gia lon hoi trong nwéc giam 6 thang lién tlep 75.000
Chung t6i nhan thay mot s6 nguyén nhan khién
thit lon giam thoi gian gan day nhw 1) ngudn cung
trong nwéc 6n dinh, 2) thu nhap cia ngudi lao 65.000
dong giam sut dan dén viéc that chat chi tiéu, va

70.000

3) dich ta lon chau Phi (ASF) bung phat gan day e0000
khién ngwoi chan nubi phai ban thao lon voi so 55.000
lwong I&n dan dén tinh trang dw thira ngudn cung 50.000
trén thi treeng. Theo Téng cuc Théng ké (TCTK), 5000
tbng dan logn trong Q1/23 tang 7,6% svck, trong R 0 I IS
khi ASF van xuét hién & 10 tinh. PRSI LA A
Mién Béic Mién Trung Mién Béng Mién Tay
Ngudn: VNDIRECT RESEARCH, ANOVA FEED
Gia bot siva (USD/tan) ha nhiét. Tinh dén ngay 5.000
21/03/2023, gia bot stra da giam 29,8% svck va 4.800
thap hon 32,1% so v&i mirc dinh vao T3/2022. 4,600
Chung t6i ky vong gia bgf)t sira sé tiép tuc gidm 4.400
trong nam 2023 do 1) cau nhap khau tai Trung 4,200
Quoc giam va 2) nhu cau tiéu thu sra trén toan 4000
cau dang yéu trong ngan han, trong khi sén lwong 3.800
bot sira dwoc du bao sé tang trong nam 2023 nho 3,600
dieu kién thoi tiet thuan loi. 3.400
3.200
3.000
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Ngudn: VNDIRECT RESEARCH, GLOBAL DAIRY TRADE

Gia dwong thé gidi ting Ién gan mirc cao nhat 24
trong 6 niam do lo ngai vé san lwong 2
(USD/pound). Chung t6i nhan thay gia dwong thé
gi¢i tang gan day do 1) trién vong nguon cung
dwdng bi anh hwéng béi diéu kién thoi tiét bat loi 18
tai An D6 (mwa I&n) va 2) cac nha san xuét mia 1
duwdng Brazil dy kién sé tiép tuc wu tién san xuat
ethanol thay vi dwong trong nién vu 2023-24.

—— o o —
.............................

Ngudn: VNDIRECT RESEARCH, TRADING ECONOMICS

Gia gao xuat khau tiép tuc ting. Trong thang %00 550
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2/2023, gia tri xuat khau gao Viét Nam tang 3,2% 800 560
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Ngudn: VNDIRECT RESEARCH, FIINPRO
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Chi sé gia hang héa thwc pham tiép tuc giam trong Q1/23

Hinh 2: Chi s6 gia hang héa thwc phdm giam 11 thang lién tiép Hinh 3: Dién bién chi s6 gia cac hang hoa thwe phdm trong T2/2023 so

vé&i mire dinh vao Q2/22
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Hinh 4: Chi sé gian doan ngudn cung giam manh ké tir nira cubéi Hinh 5: Gia phan Ure giam 68,6% tir dinh T4/2022 (don vi: USD/tan)
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Theo T chirc Lwong thwe va Nong nghiép Lién Hop Quédc (FAO), chi sé gia
hang héa thuwc phdm toan cau gidm nhe 0,6% so vé&i thang truéc trong T2/23,
xubng murc thap nhét ké tir thang 10/2021. So véi mire dinh vao thang 3/2022,
chi sb thwc phadm da gidm 18,7 %, do cac nguyén nhan nhu:

e Tinh trang gian doan van chuyén do Covid-19 da gidm dan ké tr Q2/22,
gitp ndi lai chudi cung rng va ha cac chi phi van chuyén/dau vao cho
san xuéat néng nghiép.

e Sau khi dich Covid-19 dwoc kiém soat, cac nén kinh té trén thé gidi da
mé& clra tr® lai, cAc chinh phl néi Idng chinh sach san xuat va duw triy
nham dam béo an ninh lvong thyc.

e Lo ngai thiéu hut ngudn cung do xung dét Nga - Ukraine da I&ng xudng
khi cac nwédc khac tdng cong suét san xuat dé thay thé nguén cung tir
Ukraine va Nga.
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e V6i cac chinh sach that chat toan ciu, nhu cau tiéu thu thwe pham tw
ngwdi tiéu dung va nhu cau st dung nguyén vat liéu cho san xuét bat
dau gidm (trwdc do la do nén kinh té mé clra tré lai).

Hau hét gia cac mat hang thuwc phdm déu co sy diéu chinh 1én ké tr mie dinh
2 nam, ngoai trtr dwdng, thit bo va khd dau twong. Cac mat hang gia suc va thit
bo khéng nam trong nhém mat hang tang gia manh ndm ngodi, nén nhém hang
nay cling giam it hon so v&i cac mat hang khac.

Hinh 6: Hau hét gia cac mat hang thwc pham déu c6 sw diéu chinh ké tir mrc dinh 2 nam
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Ngudn: VNDIRECTS RESEARCH, BLOOMBERG

Khi nao sw suy giam cta chi sé gia hang héa thwec pham phan anh
vao CPI toan cau?

Gia hang hoa thwc phdm toan ciu tang cao tr ddu ndm 2021 va dat dinh vao
Q2/22 1a mét trong nhirng yéu té chinh thic day lam phat tang & nhiéu québc gia,
do chi sb nay déng gép phan I&n vao chi sb gia tiéu dung (thwec phdm déng gép
truc tiép 14%/20% vao rd chi sb tiéu dung ctia My/chau Au). Chi sé CPI cla
My/chau Au déu ghi nhan mic cao nhat trong hon 10 ndm qua. Tang trudng
CPI tai My dang cé xu hwéng gidm 11,3% svck tr mirc dinh trong T8/2022. Tuy
nhién, mirc 9,5% trong T2/2023 van con cach kha xa mirc 6n dinh. Nguoc lai,
chi s6 gia thwe phdm clia chau Au van dang trong da téng va dat mirc cao hon
17,7% trong T2/2023.

Theo quan diém cla ching t6i, CPI ctia chau Au gidm cham hon so véi CPI
cta My do:

e Trong Q1/22, lam phéat tai M§ c6 mirc nén cao hon, trong khi chi sé
CPI tai chau Au bat dau tang muén hon.

e Trong khi gia ca hang hoa tai M§ dang dan n dinh thi chau Au van dbi
mat v&i cudc khiing hodng nang lwgng/phan bon do xung dét Nga-
Ukraine khi nganh néng nghiép chau Au phu thuéc nhiéu vao phan
boén ctia Nga va Belarus.

e Gian doan van chuyén tlr Ukraine va cac nha cung cp lwong thuc Ién
ctia Chau Au, d3 tao ra sw thiéu hut ma ngudn cung tlr cac nuwéc khac
chwa thé thay thé.
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Hinh 7: Chi sé gia thwc pham toan cau giam 11 thang lién tiép, giam ap  Hinh 8: CPI thwc phdm cla Viét Nam c6 twong quan I&n hon véi
Iwc 1én CPI thwe pham trén toan cau
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Nguén: VNDIRECT RESEARCH, FAO
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Nguén: VNDIRECT RESEARCH, TCTK, ANOVA FEED

Do chi s& CPI thwc phdm c6 thé bao gdbm cac ca san pham da ché bién hodc
san pham & phia tiéu dung cudi, trong khi chi sé gia hang héa thwc phdm va
néng nghiép cta FAO thwdng chi do lwéng cac nguyén vat liéu sén xuét. Do do,
s& can thoi gian dé viéc chi sé gia nong nghiép FAO ha nhiét bt dau tac dong
tich cwc dén chi tiéu clia ngwdi tiéu dung. Chung t6i quan sat thay rang CPI thyc
phdm thwéng di sau so véi chi sb gia ndng san clia FAO khoadng 3-6 thang. Vi
vay, chuing tdi cho ring CPI thuwc phdm sé& gidm dang ké vao cubi Q1/23 va
Q2/23 & My va chau Au. Tuy nhién, diéu ching t6i lo ngai 1a liéu CPI thwc phdm
c6 giam dd nhanh dé giam bét ap lwc chi tiéu clia ngwdi tiéu dung, hay murc I3
suét cao trén toan thé gi¢i sé ddy nén kinh té vao suy thoai.

Nhu cau nhap khau thap hon, thoi tiét thuan |oi va gia dau giam:
moi con dwong déu dan dén xu hwéng giam gia
Theo FAO, nhu cau nhap khau trén toan cau (tir cac qubc gia thiéu lvong thuc)

dw kién sé& giam 0,6% vao nam 2023 do 1) nhu cau dy trir cla cac chinh phu
gidm va 2) néng suét cay tréng & cac quéc gia nay dwoc cai thién.

Hinh 9: Khéi lweng giao dich ctia ngii céc (nhu cdu nhap khau trén toan ciu)
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Ngudn: VNDIRECTS RESEARCH, FAO

Chuing t6i cling nhan thay moét vai yéu té quan trong c6 thé hé tro san xuét lwong

thwe trong giai doan 2023-2024:

e FAO ky vong diéu kién thoi tiét sé thuan loi hon cho viéc san xuét cac san
ph&dm néng nghiép chinh sau dot han han ky luc & chau Au vao nam 2022.
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e Gian doan van chuyén phuc hdi hoan toan sau giai doan 2021-22, ciing vdi
nhu cu gidm do kinh té toan cau téng trwdng cham lai sé& khién chi phi van
chuyén giam. Trong 3T23, trung binh chi s6 Gia cuwéc van tai bién (BDI)
gidm 54% so v&i mirc trung binh cla 2022.

e V&i viéc gia khi tw nhién, vén 1a nguyén liéu dau vao chinh cho san xuét
phan boén giam, chung téi ky vong gia nguyén liéu dau vao la phan boén sé
gidm dang ké & hau hét cac mét hang.

Hinh 10: Gia cwéc van tai dao dong & muirc 74,8% thap hon so véi mirc

dinh vao T10/2021

Hinh 11: La Nina dw kién sé tiép dién trong dau nam 2023
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Do d6, chung t6i ky vong chi sb gia hang héa thwc phadm sé tiép tuc xu hwéng

gidm vé&i hau hét cac san pham sé giam 6,1%

-6,7% svck so v@i gia trung binh

nam 2022, ngoai trir dau dra va gao. Chung tdi cho rang chinh sach xuét khau
ctia An Do va Pakistan sé& 1am that chat ngudn cung gao toan cau, to dé hé tro
gia gao duy tri & mirc cao trong nam 2023.

Hinh 12: Dw bao gia cac mat hang nam 2023-24

Hang héa

Ca phé (USD/kg)
Dau divra (USD/tén)

Dau co (USD/tén)

Khé dau twong (USD/tén)
Dau dau twong (USD/tan)
Pau twong (USD/tén)
Ng6 (USD/tén)

Gao (USD/tén)

Lua mi (USD/tan)

Puong (USDkg)

2020

15,3%
37,2%
25,1%
13,5%

9,5%
10,3%
-2,9%
26,5%
10,0%

0,0%

2021

35,8%
62,0%
50,4%
22,1%
65,3%
43,2%
57,6%
-7,8%
35,8%
39,3%

Ngudn: VNDIRECTS RESEARCH,

2022
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0,6%
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2024

-1,6%
0,1%
0,4%

-0,2%

-0,8%
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-1,0%
0,2%

-1,2%

CNC000r?

0,0%
WORLD BANK

Tuy nhién, ching t6i cling lvu y mot sb yéu td co thé tac dong khién gia cac mat
hang thuc phadm téng tré lai nhu:
e Xung d6t tai Ukraine kéo dai va nghiém trong hon, cé thé gay ra gian
doan chudi cung trng 1an niva

e Yéu td mua vu tai Chau Au, d&c biét néu han han nghiém trong tai dién
vao nam 2023.

e Han han té hon dy kién & Dong Phi va xung dot & Tay Phi co thé gay

ra tinh trang thiéu lwong thwc & cac nwéc Chau Phi.
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Tac doéng cua viéc gia hang héa thwe pham toan cau ha nhiét dén
nganh ndng nghiép Viét Nam

Hinh 13: Gia cac mat hang néng san chinh cua Viét Nam ma ching t6i theo do6i

% giam so vé&i

Gia gan mirc dinh

nhat  trong 2 nam 1T 3T 6T 1 nam
Gia san pham dau ra
Gia lgn hoi (VND/kg) 51.400 -25,5% -1,7% -4,3% -21,5% -8,2%
Gia dwong (VND/Kg) 18.750 6,1%  -0,2% -5,0% 4,2% 3,0%
Gia gao trong nwéc (VND/Kg) 10.607 -2,0% 2,9% 2,9% 19,7% 19,4%
Gia gao xuét khau (USD/T4n) 536 -3,2% 4,3% 87%  13,4%  12,6%
Gia nguyén vat liéu dau vao
Lda mi (USD/T4n) 372 -13,9% -1,4% -2,6% -6,9% -2,6%
Ngo (USD/Tan) 338 -12,0% 1,3% 2,4% -6,9% 4,5%
Dau twong (USD/T4n) 717 -5,0% 5,8% 3,6% -46%  14,5%
Gia bot sira (USD/T4n) 3.297 -29,5% -0,8% -1,2% -5,3% -25,3%

(*) Gia nhap khau trich s liéu tir Tdng cuc hai quan (trir gia bot stra nguyén kem)

Nguén: VNDIRECTS RESEARCH, Tng cuc Hai quan, Global dairy trading

Gia lta mi va bot sira trong nwéc bat diu giam cuing thoi diém véi gia thé gioi,
trong khi gia ngd va dau twong ghi nhan muc tdng ngén han do vu thu hoach
kém nang suat & Nam My. Bén canh do, do cac nha nhap khau trong nuéc ky
hop ddng ky han/twong lai nén gia nhap khau thuc té sé tré tir 3-6 thang so voi
dién bién chi sb gia thwc pham.

Mat khac, cac nha san xuat duwdng dwoc hwdng mirc gia cao nhd chinh sach
chdng ban pha gia c6 hiéu lwc tir T8/2022. Xuat khau gao dwoc hwéng loi nhey
nhu cau tang tir viéc Trung Quéc va Indonesia dang tich cwc mua gao dé tang
du trir qudc gia. Trong khi d6 cac doanh nghiép san xuét thit lon van dang gép
khé khan véi gia lon thdp do dw cung trong Q1/23 va nhu cau trong nwéc giam.

Két qua kinh doanh nam 2022 suy giam do khé khan baa vay

Dwa trén wérc tinh cia ching t6i, tdng doanh thu clia cac doanh nghiép san xuét
thit niém yét da giam 24,3% svck trong nam 2022, LNST ciing gidm 39,3% svck.

Hinh 14: KQKD ndm 2022 cla cac cdng ty san xuét thit (don vi: ty déng)

Ma
DBC

MML
VSN
BAF
HAG
NCG

DN san xuét thit

CTCP Tép doan DABACO Viét Nam

CTCP Masan MeatLife

CTCP Viét Nam Ky nghé Stc san
CTCP Noéng nghiép BAF Viét Nam
CTCP Hoang Anh Gia Lai

CTCP Tap doan Nova Consumer

Doanh thu Doanh thu Thay déi Bién LNG Bién LNG Thay ddi LNrong LNrong

2021 2022 (svek) 2021 (%) 2022 (%) (svek) 2021 2022 Thay dbi (svck)
10813 12260  135%  17.1% 9,69 G 830 150
18.891 4.785- 12,2% 72%  50d% 1331 -145-
4293 3833 -10,7%  232%  238%  06d% 148 138 7,1%
10434 7.047| -325% 4,7% 6,9% 2,24 % 322 292 -9,2%
2.007 5081 1428%  242%  229%  -1,2d% 203 1.180 481,3%

3.504 4.880 39,3% 14,5% 10,5% -4,0d % 300 287

Ngudn: VNDIRECT RESEARCH, FIINPRO

Cu thé, doanh thu san xuét thit lon ndm 2022 clia cac cong ty nay ting 15, 7%
svck mac du gla lon trung binh thap hon so vé&i ndm 2021. Mc tang chd yéu
dén tir viéc mé rong cong suét clia cac doanh nghiép san xuét thit lon truéc ky
vong nhu cau phuc hdi sau dai dich va nguén cung thap t& cac hd chdn nudi
sau dich ta lon Chau Phi 2019-20. BAF va HAG, hai doanh nghiép méi gia nhap
trén thj trwdng san xuét thit lon trong nwéc ghi nhan mc tang trwdng dang ké
nho mé& rong véi cac thwong hiéu BAF, Bapi giai doan 2021-22.
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Tuy nhién, cac cong ty 3F phai ddi méat véi hai tré ngai trong nam 2022 tw 1) gia
nguyén vat liéu sén xuét thirc &n chdn nudi cao va 2) nhu cau trong nwéc yéu
hon dw kién, gia lon tham chi con thap hon so véi ndm 2021 (-8,2% svck). Do
do, bién loi nhuan gop clia cac doanh nghiép san xuét thit thu hep khodng 4-7
diém % svck trong 2022,

Hinh 15: Doanh thu thit Ion/lgn hoi ciia cac doanh nghiép san xuét thit

6.000 250,0%
199,4%
5.000 Y 'S 200,0%

4.000 150,0%
3.000 100,0%
O 726%

2.000 50,0%
3%
1 7% 0,

0 -50,0%
DBC MML VSN BAF HAG

®mDoanh thu san xuét thit 2021 EDoanh thu san xuét thit 2022 + Téng trwdng doanh thu

Ngudn: VNDIRECTS RESEARCH, B&o céo cong ty

Chung tdi ky vong cac doanh nghiép san xuét thit sé ghi nhan két
gua tich cwc hon ttr nam 2023

Trong kich ban co s&, ching t6i cho rang gia lon sé tang 5% svck 1én 59.000
ddng/kg vao nam 2023, nhe gia thit lon Trung Qudc phuc héi khi nén kinh té mé
clra trd lai, diéu nay cé thé anh hudng mot phan dén gia trong nwéc, va ngudn
cung tr cac hd chan nubi giém do gia lon giam trong thdi gian gan day. Gia
thanh san xuét trung binh ctia hd ch&n nuéi vao khoang 55.000 ddng dén 60.000
ddng/kg thit lon, do d6 véi mat bang gia lon hoi hién tai, ching t6i khong ky
vong ho chan nudi sé tai dan manh trong ngén han. V&i nhu cau trong nwédc van
yéu trong nlra dau n&m 2023 (do thu nhap kha dung gidm) va gia nguyén liéu
thdp hon, chung t6i chwa thay chét xdc tac nao cé thé khién gia lon hoi tang
manh, it nhat 1a cho dén Q3/23. Do d6, ching t6i ky vong doanh thu cla céc
doanh nghiép san xuét thit niém yét sé tang trung binh 3,6% svck trong 2023.

Hinh 16: Téng dan lon da tré lai mirc trwée dich ta lon Chau Phi (don Hinh 17: Gia lon tiép tuc giam trong T2/2023 (don vi: dong/kg)
vi: triéu con)

29,0 75.000
28,0 70.000
65.000
27,0
60.000
26,0
55.000
25,0
50.000
24,0
45.000
v L N N L L I
WV S B A L S
23,0 PP /@”‘ FF @ «6" P N
2018 2019 2020 2021 2022
Ngudn: VNDIRECT RESEARCH, TCTK Ngudn: VNDIRECT RESEARCH, ANOVA FEED

Trong khi d8, chiing t6i ky vong gia néng san toan cau sé thuan loi hon cho hoat
doéng san xuét thit trong nam 2023. Trong do, ngd va khd dau twong duoc dw
bao giam 7,9%/1,8% svck trong nam 2023. Do gia thirc an chan nudi trong nwéc
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tdng cham hon so véi gia ndng san thé gidi, chung téi ky vong chi phi thire &n
chan nuéi sé& ha nhiét dan tr Q2/23. Do d8, ching tdi ky vong LN gdp cla cac
doanh nghiép san xuét thit s& cai thién trong ndm 2023.

Cau chuyén mé réng quy mo da thay doi

Trong ndm 2023, BAF c6 ké& hoach xay dwng ba trang trai mé&i bao gém mot
trang trai & Binh Phwéc (cong suat 6.250 lon giébng va 30.000 lon thit) trong khi
hai trang trai con lai & Nghé An véi tbng céng suat 5.000 lon giébng va 90.000
lon thit. Ngoai ra, cdng ty con hwéng t&i mé rong mang lwéi phan phéi théng
qua hé thdng siéu thj Siba va hé thédng Meat shop. Trong khi d6, déi thi moi —
HAG ciing da 1&n ké hoach xay dwng hé théng phan phéi cta riéng minh trong
giai doan 2022-2023. Tuy nhién, trong budi gap g& cd déng gan day, HAG tuyén
bd sé nang ty 1& clra hang nhwong quyén lén 80% thay vi xay dwng cltra hang
mang thwong hiéu riéng do khéng dd vén. Mé&t khac, hai 6ng I6n trong nganh la
DBC va MML van chwa dua ra k& hoach mé réng cu thé. Pa s cac doanh
nghiép cho rang nganh thit s& gap khoé khan trong 6T23 do nhu ciu yéu. Ching
t6i cho rang day ciing la ly do khién cac cong ty 3F chan chir trong viéc dua ra
ké hoach mé réng san xuét, ngoai trir nhivng tay choi méi mubn tham nhap sau
hon vao nganh thit nhw BAF va HAG.

Hinh 18: Mét sé doanh nghiép san xuat thit kinh doanh theo mé hinh 3F

BaF®

B

@ vei
®

9UO0RA 0JABAD

e

2
X

VISSAN

03 nha may thirc &n
chan nudi, tdng cang
suat 460.000 tan/nam

01 nha may c6 cong
suit 600 tan/ngay + 05
day chuyén say bat
chudi

Hop tac v&i De Heus —
cung cép thirc &n chan
nudi cho MML

09 nha may véi téng
céng suét 1.500.000
tan/nam

10 nha may san xuat
thirc @n chan nudi

Chura tap trung vao san

xuat thirc &n chan nuoi

Cira hang ban & cé Hé théng phan
thwong hiéu phoi

22 trang trai nubi lon
v&i quy mé téng dan
200.000 con

Quy mo dan Ign thit
khoang 600.000 con

01 trang trai cong suat
250.000 con

08 trang trai v&i quy mo
géan 1.000.000 con

Cha yéu hop tac vei
cac ho nong dan

Chi yéu hop tac vei
cac ho nong dan

01 nha may ché bién
thit véi céng suat 240
con lon thit/gid.

Giét md va san xuat thit
gia cong qua bén thir
ba, c6 sw giam sat cua
DN

02 nha may san xuat,
ché bién thit, tdng céng
suat 280.000 tan/nam

Giét mé va san xuét thit
gia céng qua bén thir ba,
co sw giam sat ctia DN

05 nha may san xuét ché
bién thit

01 cum céng nghiép ché
bién va 01 nha may

60 cira hang Siba Food
va 300 quay Meat Shop

Crra hang Bapi Mart

Hé théng cira hang
Meat Deli

04 siéu thi Dabaco tai
Béc Ninh va mét sé cira
hang Dabaco tai Ha Nai

Hé thong cira hang CP
Food

Cac 1_:|Ira hang Vissan
chu yeu tap trung & cac
tinh phia Nam

San pham thit cia BAF
chwa c6 mat tai cac
siéu thi lén khac

$an pham thit cda HAG
chwa c6 mat tai cac
siéu thj lon khac

San pham thit cGa MML
co6 mat trén toan bo hé
thdng siéu thi Winmart
va cac siéu thi Ien khac

Lon thit DBC chu yéu
phan phéi théng qua
thwong lai

San pham cda CP Food
c6 do phu rdng réi &
hau hét cac siéu thi lén
va clra hang ban |é trén
toan québc

100 nha phan phébi va
hon 130.000 diém ban
hang trén toan quoc

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

RUi ro nganh bao goém:
e Cing thang kéo dai gitra Nga va Ukraine anh hwéng dén hoat déng van
tai bién & Bién Den c6 thé gay ap luc ting gia ngli cbc toan ciu.
e Dich ta lon Chau Phi bung phat c6 thé anh huwéng dén ngudn cung thit
trong nam 2023.

e Nguoi tieu dung tiép tuc tht chat hau bao co thé khién nhu cau thit yéu
hon dw kién.
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KQKD tréi chiéu trong nam 2022

Theo wéc tinh cla chung téi, trong ndm 2022 tdng doanh thu ctia cac doanh
nghiép san xuat sira niém yét tdng nhe 1,0% svck trong khi LN rong giam 16,9%
svck. LN toan nganh gidm sau do anh huéng chi yéu bédi VNM. Trong ndm
2022, gia bot sira nguyén kem téng cao khién bién LN gop ctia VNM gidm dang
ké 3,3 diém % svck, dong thdi dan dén LN rong gidm 19,1% svck.

Hinh 19: Tém tat KQKD cuia cac doanh nghiép san xuét siva nam 2022 (don vi: ty dong)

Ma
VNM
IDP
MCM
HNM

Doanh thu Doanh thu Thay déi Bién LNG Bién LNG Thaydéi LNrong LNrong

Doanh nghiép san xuét siva
CTCP Sira Viét Nam

CTCP Siva Quéc té

CTCP Gibng Bo sira Méc Chau
CTCP Sira Ha Noi

2021 2022 (svck) 2021 (%) 2022 (%) (vck) 2021 2022 Thay déi (svck)
60919  50.956[EDG%  43.1%  39.9%  -33d% 10532 8516 NIEION00
4827 6086  261%  432%  388%  -4,3d% 823 810 -1,5%
2926 3133 7,1%  307%  32,5%  1,84% 319 347 8,6%

272 asal L T08%|  288%  21,7% | eh08%] 17 37 121,1%

Nguén: VNDIRECT RESEARCH, FIINPRO

Bién LN gép cua cac doanh nghiép sira c6 kha nang dworc cai thién
trong nam 2023

Theo ban lanh dao, san phém s(ra la mat hang cé mrc A6 nhay cdm cao voi
gla ban va thu nhap do phan I&n nguwoi tiéu dung Viét Nam chuwa coi stra la san
pham dinh dwéng thiét yéu. Do do, nhu cau dbi v&i cac san pham siva sé yeu
di khi nguai tiéu dung that chat théi quen chi tiéu. Ban Ianh dao ky vong nhu cau
tiéu thu sira ghi nhan murc ting trwdng mot con sé (dwédi 5% svck) trong nam
2023. Chung téi dw phong doanh thu thuan ctia VNM sé tang 2,0%/3,8% trong
giai doan 2023/24.

Ngoai ra, chung t6i ky vong gia sra b6t sé ha nhiét trong nam 2023 nho:

e Nhu cau nhap khau giam tai Trung Quéc — khach hang nhap khau bot
stra nguyén kem I&n nhat do nguon cung ndi dia doi dao va hang ton
kho I6n. Theo Rabobank, nhéap khau stra ctia Trung Quoc trong Q1/23
dw kién sé giam so v&i mirc ctia Q1/22 do do van con hang ton kho tich
|0y trong nam qua.

e Nhu cau siva trén thé gidi co thé sé yéu di trong ngan han, khi gia lvong
thwc dang lam phat & nhiéu quoc gia. Trong khi do, san lvgng bét siva
nguyén kem duwgc dy bao sé tang trong nam 2023.

Hinh 20: Dw phoéng san xyét va tiéu thu sira bot nguyén kem giai doan  Hinh 21: Téng s6 lwong bo siva cia Trung Quéc dwoc dw bao sé ting
2023-31 (Bon vi: nghin tan)

trong nam 2023 (Pon vi: nghin con)
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Ngudn: VNDIRECT RESEARCH, OECD
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Ngu(‘)n: VNDIRECT RESEARCH, STATISTA
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Do do, ching tdi ky vong gia bot stra nguyén kem sé tiép tuc giam va giao dich
& murc thdp hon 5,0% so véi nam 2022. Bén canh dd, ching tdi cho réng viéc
ddng USD ha nhiét gan day la moét thong tin tich cwe déi véi Viét Nam khi gidam
bét ap lwe 1én ty gia VND. Do dd, ching téi ky vong cac doanh nghiép san xuét
stra s& ghi nhan doanh thu tdng nhe ddng thoi bién LN gop cai thién dang ké
nhd gia dau vao giam. Béi véi VNM, ching t6i ky vong doanh nghiép sé bét dau
st dung nguyén liéu tdn kho gia ré t gitva Q1/23. Tuy nhién do gia nguyén liéu
dau vao trong 6T22 van thap hon so v&i 6T23 do d6 phai dén Q3/23, bién LN
gop cta VNM méi bat dau ting svck. M&t khac, ching téi cling nhan thay xu
hwong téng gia dwong gan day trén thé gioi cé thé tac dong tiéu cuc dén bién
LN gdp ctia cac doanh nghiép san xuét siva.

RUi ro nganh bao gém:
e Gia nguyeén liéu dau vao cao hon dy kién

e Gia ng cbc cao hon du kién co thé anh hwdng dén gia thirc an chan
nudi va nhu cau sira trong nwéc yéu hon du kién.

Hinh 23: Gia stra bot nguyén kem trung binh va bién LN gép cua cac
doanh nghiép sira niém yeét (%) tr Q1/11 den Q4/22
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Nguén: VNDIRECT RESEARCH, STATISTA
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

2022 la mét nam ngot ngao véi cac doanh nghiép mia dwoéng

Theo wéc tinh cla ching t6i, tdng doanh thu ctia cac doanh nghiép san xuét
dwdng niém yét tang manh 21,4% svck trong ndm 2022 trong khi LN rong ghi
nhan mdc tang trwdng thap hon la 3,8% svck. Chang téi nhan thay bién LN gép
clia cd SBT va QNS trong nam 2022 déu bi &nh hwéng bi gia dwéng thd nhap
khau tang — s dung dé san xuat dworng RE trong khi cac doanh nghiép khac
chd yéu san xuét dwong trdng. Ngoai ra, chi phi |i vay tidng 47,3% svck trong
ndm 2022 do xu hwéng I4i suat tdng cling day LN rong cta SBT gidm 9,0%
svck.

Hinh 24: Tém tit KQKD nam 2022 ctia cac doanh nghiép san xuét dwong niém yét (Bon vi: ty dong)

Doanh thu Doanh thu Thay ddi Bién LNG Bién LNG Thaydbéi LNrong LNrong
Ma Doanh nghiép san xuat dwéng 2021 2022 (svck) 2021 (%) 2022 (%) (svck) 2021 2022 Thay déi (svck)
QNS CTCP buwong Quang Ngai 7.335 8.259 12,6% 30,8% 29,8% -1,0d % 1.254 1.285 2,5%
SBT  CTCP Thanh Thanh Cong - Bién Hoa 16.659 21.298 27,9% 14,3% 11,3% 821 748
LSS CTCP Mia dwéng Lam Son 2.138 1.944 9,1% 10,8% 1,78 % 88 40 21,1%
SLS  CTCP Mia dwong Son La 857 1.255 27,0% 27,9% 0,8d % 191 309 62,1%
KTS  CTCP Bbuwong Kon Tum 210 261 24,2% 10,7% 14,4% 5 9

Ngudn: VNDIRECT RESEARCH, FIINPRO
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Hinh 25: Téng cung dwéng Viét Nam giai doan 2021-22

Chulng tdi ky vong gia dwong sé duy tri @ mirc cao trong nam 2023

Theo Euromonitor, nhu cau dwéng duwoc dy bao sé tang 1,7% svck trong ndm
2023. Trong khi d6, san lwong mia dwong ché bién du kién sé dat 8.764.277
tan (+16,5% svck) va san lwong dwong dat 870.930 tan (+16,6% svck) trong
nam 2023, theo Hiép hdi Mia duwdng Viét Nam (VSSA). Chang t6i ky vong cac
bién phap phong vé thwong mai sé cé anh hwédng ro rét hon so véi nam 2022,
dan dén lwong dworng nhap khau gidm trong khi tén kho dwérng nhap khau gia
ré trong ndm 2022 dang gidm dan. Do d8, ching tdi cho rang gia dwéng nhap
khau vao Viét Nam sé tiép tuc tdng trong ndm 2023. Tuy nhién, dwdng nhap
khau van chiém khodng 70% tédng ngudn cung do dé chung t6i cho réng dwéng
nhap lau van sé& gay ap luc canh tranh I&n gia dwdng trong nwéc.

Chung téi ky vong gia dwdng toan cau trong 6T23 sé& dwoc hd tro bdi 1) sdn
lwong dwdng thap hon du kién & An Do va 2) sén xuat dwdng & chau Au bj anh
hwéng tiéu cwc bdi thai tiét bat loi (han han) va 3) cac doanh nghiép san xuét
mia dwong Brazil dw kién sé tiép tuc wu tién san xuét ethanol thay vi dwong do
dot tang gia xang gan day. Chung téi cho rang gia dwdng Viét Nam sé dién bién
theo xu huwéng cua gia dwong thé gi¢i. Tuy nhién, ching téi cling nhan thay
duwong Viét Nam dang chiu ap lwc canh tranh tr dwong nhap 1au nén gia dwdng
trong nwéc co thé chi tdng nhe 4,2% svck trong 6T23 1én 18.500 dbng/kg.

Bén canh dé, ching téi cho rang gia thu mua mia sé& 6n dinh hon so véi ndm
2022 nham khuyén khich nguwoi dan mé rong dién thich tréng mia dam bao
ngudn cung ndi dia. Trong T2/2023, tai Gia Lai d& xay ra nhiéu vu chay do mua
kho gay thiét hai vé san lwong mia va thu nhap cta ngwdi néng dan. Khu vuc
DBSCL ciing ghi nhan dién tich trdbng mia gidm trong nhi¥tng ndm gan day do
ndng dan chuyén sang trdng cac loai cay &n trai c¢6 loi nhuan cao hon. Ching
t6i cho réng cac cong ty chi yéu s dung nguyén liéu mia trong nwéc nhw SLS
va LSS sé dwoc hwdng loi nhidu hon ti» xu huwéng tang gia duong. Trong khi
v&i cac doanh nghiép nhap khau dwdng thd dé san xuat dwdng RE nhue QNS
hay SBT, gia ban dwdng cao trong nam 2023 sé bu dap phan nao cho gia dwdng
thé nhap khau tang.

Hinh 26: Gia dwong nhap khau van thap hon gia dwong trong nwéc
(Bon vi: déng/kg)
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Ngudn: VNDIRECT RESEARCH, VSSA

Ngudn: VNDIRECT RESEARCH, VSSA

Rui ro nganh:
e Buén lau, gian lan thwong mai chwa duoc kiém soat triét dé cé thé tao
ap lwc canh tranh vé gia véi dwong trong nuéc.

e Thoi tiét hanh khé & nhiéu vung mia dé xay ra chay, anh hwéng dén
chét lwgng va san lvong mia.
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e Gia mia gidm sé khién néng dan giam dién tich mia d& chuyén sang cay
tréng khac c6 loi ich kinh t& cao hon.

Hinh 27: Gia dwéng thé va gia dwong trong nwéce tir T1/2019 dén T2/2023
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e (Gid dwdng thé tai MY (USD/pound, tréi) Gia dudng néi dia (ddng/kg, phai)

Ngudn: VNDIRECTS RESEARCH, BLOOMBERG, VSSA

LN rong tang trwéng am bat chap gia gao xuat khau tang

N&m 2022, xuat khau gao phuc hdi sau tac dong cliia dich COVID-19. Theo do,
Viét Nam da xuét khau 7,1 triéu tAn gao (+14% svck) tri gia 3,52 ty USD (+6,7%
svck), theo Téng cuc Hai quan. Theo wéc tinh ctia ching t6i, tdng doanh thu
clia cac doanh nghiép san xuét gao niém yét da tang 8,5% svck trong nam 2022.
Tuy nhién, hau hét cac doanh nghiép déu ghi nhan bién LN gdp gidm do ap luc
chi phi dau vao nhw chi phi phan bén va gia thu mua lta tang. Két qua la téng
LN rong nam 2022 gidm 27,9% svck, trong dé chi phi lai vay cia TAR va AGM
téang cao 1a yéu td chinh kéo gidm loi nhuan nganh. Trong nam 2022, chi phi l&i
vay ctia TAR va AGM lan lwot tdng 23%/258% svck lén 89 ty déng/50,5 ty ddng,
cao hon nhiéu so vé&i doanh thu tir hoat déng tai chinh la 11,3 ty dbng/6,2 ty
dong.

Hinh 28: Tém tat KQKD ndm 2022 cia cac doanh nghiép san xuat gao niém yét (don vi: ty dong)

Ticker Rice producers

LTG CTCP Tap doan Loc Troi
NSC  CTCP Tap doan Giéng cay tréng Viét Nar
CTCP Néng nghiép Céng nghé cao

TAR  Trung An

AGM CTCP Xuét Nhap khau An Giang

10.224 11.691 14,3% 19,2% 18,4%
1.929 1.895 -1,8% 32,2% 33,4%

3.120 3.798

3.925 3.454 6,0% 53%  -0,6d % 45 -140-

Doanh thu Doanh thu Thay déi Bién LNG Bién LNG Thaydbéi LNrong LN rong

2021 2022 (svck) 2021 (%) 2022 (%) (svek) 2021 2022 Thay dbi (svck)
-0,8d % 418 413 -1,1%
219 220

9,3% 7,3% 89 63

Ngudn: VNDIRECT RESEARCH, FIINPRO

Xuéat khau gao van c6 tin hiéu tich cwc trong ndm 2023

Chung t6i cho réng nhu ciu gao thé gi¢i sé duy tri & mc cao trong ndm 2023
do nhirng bat 6n vé chinh tri va kinh té cung v&i xung dét chwa dworc gidi quyét
gitra Nga va Ukraine, ddy nhu cau dw trir gao lén cao. Bén canh do, bién dbi khi
hau van dang anh hwéng dén ngudn cung gao tai nhiéu quéc gia, dic biét nhw
Philippines (bao 1) hay Trung Quéc (han han). Nam 2023, do anh hwéng cla
han han, san lwong gao cia Trung Quéc dwoc dy bao gidm hon 3 triéu tan so
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Bao cdo nganh

véi ndm 2022, xudng con khodng 145,5 triéu tAn. Day la co hdi cho cac nwéc
xuét khau gao, trong do cé Viét Nam.

Hinh 29: Viét Nam ghi nhan gia tri xuat khiu gao tiang 3,2% svck Hinh 30: Philippines van Ia thi trwong nhap khau gao I&n nhét cua Viét

trong T2/2023
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Ngudn: VNDIRECT RESEARCH, FIINPRO
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Ngudn: VNDIRECT RESEARCH, TCTK

Hinh 31: Dién tich trong lGa bi thu hep trong ndm 2022

Chung t6i ky vong gia xuét khdu gao sé tiép tuc tdng trong ndm 2023 do 1) nhu
cau dv tri¥ lwong thwe & nhiéu quéc gia ting, 2) An D6 chwa cé ké hoach d& bd
lénh cAm xuét khau gao tAm hay b ap thué 20% xuét khau gao trdng trong nam
2023 khi ho van dang né lwc kiém ché da tang gia gao trong nuéc, 3) Viet Nam
dang tap trung san xuét gao chét lwong cao dé& phu hop véi xu hwéng tiéu dung
toan cau, va 4) nhiéu vung trong lta da chuyén sang cac loai cay tréng khac co
loi hon, diéu nay co thé dan dén gidm san lwong gao trong nam 2023.

Hinh 32: Gia gao trong nwéc duy tri xu hwéng tang trong 2723 (don vi:
déng/kg)
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Ngudn: VNDIRECT RESEARCH, VSSA
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Ngudn: VNDIRECT RESEARCH, VSSA

www.vndirect.com.vn

Tuy nhién, ching t6i nhan thay gao Viét Nam sé& phai canh tranh v&i gao Thai
Lan trong ndm 2023. Theo Hiép hdi doanh nghiép xuat khau gao Thai Lan, xuét
khau gao cla Thai Lan sang Philippines du kién s& tdng gap doi vao nam 2023
do Viét Nam dang phai déi mat véi nhivng han ché vé néng lwc xuat khau gao.
Theo B& NN-PTNT, dién tich dat nédng nghiép st dung cho nién vy 2022-2023
tai Viét Nam da gidm 3% so véi nién vu trwéc, dan dén nguy co san lvong lua
gidm 1% xudng 27 triéu tan trong nién vu 2023. Ngwoc lai, Thai Lan co thé sé
c6é mdét mua thu hoach bdi thu trong nam nay. Trong nién vu 2022-2023, Thai
Lan dw kién san xuat khoang 20,2 triéu tAn gao, tdng tr 19 triéu tAn cGa nién vu
trwoe.
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RUi ro nganh:
e Viéc An Do hly bd lénh cAm xuat khdu gao sé gay ap lwc canh tranh
cho gao Viét Nam va lam gidm gia gao xuét khau.
e Dadang hda co ciu cay trdng va xam nhap mén cé thé anh hwéng dén
dién tich trong lGa.

e Gia phan bon tang cao anh hwdng dén thu nhap ctia néng dan, diéu
nay ciling c6 thé dan dén gidm dién tich tréng lua khi ho chuyén sang
céc loai cay tréng khac.

BAF c6 tiém nang tang trwdng dai han nhe ké hoach mé rong quy mé dan véi
céc trang trai méi va hé thdng phan phdi thong qua siéu thi Siba Food va Meat
shop. Céng ty huy déng vén cho ké& hoach mé rong théng qua phat hanh 600 ty
ddng trai phiéu riéng 1& cho T4 chirc Tai chinh Quéc té (IFC) trong Q1/23. Bén
canh do, chung t6i cling dwa LTG va SBT vao danh sach theo doi. Rui ro giam
gia bao gdbm 1) gia nguyén liéu dau vao cao hon dy kién, 2) tiéu dung trong
nwéc thdp hon ky vong va 3) thoi tiét bat loi co thé anh hwdng dén san xuét

néng nghiép trong nwéec.

STT Ma
CP
1 BAF
2 DBC
3 VNM

Gia myc tiéu  Khuyén
(dong/cp) nghi

27.200 Kha quan

15.900 Trung lap

82.000 Trung lap

Luan diém dau tw

1) Chuing t6i cho rang BAF c¢6 tiém nang tang trudng dai han véi ké hoach mé rong quy
mo dan thong qua viéc xay cac trang trai méi va mé rong hé thdng phan phéi thong qua
chuédi siéu thi Siba Food va chudi clra hang Meat Shop. Chung téi ky vong BAF ghi nhan
bién LN gop téng 1,5 diém % svck nhér mang kinh doanh 3F téng ty trong déng gép vao
tbng loi nhuan gop cta BAF v&i bién LN gop cao hon mang kinh doanh néng san.

2) Cong ty c¢6 kha nang huy ddng vén cho ké hoach mé rong théng qua phat hanh 600
ty ddng trai phiéu riéng 1& cho T chire Tai chinh Quéc té (IFC) trong Q1/23. Bén canh
do6, BAF van duy tri bang can dbi ké& toan lanh manh véi don bay thap 1a 0,6 1an trong
nam 2023, diéu nay cho phép cong ty gidm thiéu rdi ro dén tir 1ai suat cao.

3) BAF dang giao dich & mtc P/E 13 7,4 1an, thap hon so véi cac cong ty cling nganh
trong khu vuc véi P/E ctia MML 14 11,7 1&n, P/E ctia DBC Ia 22,1 Ian, P/E ctia CP Thai
Lan la 12,9 1an. Vi vay, ching téi cho rdng mdc dinh gia hién tai 1a hap dan dbi véi mot
cb phiéu tiém n&ng nhw BAF.

1) Chung téi ky vong gia lon hoi sé ting trong ndm 2023 trong khi chi phi dau vao san
xuét thtrc &n chan nudi ha nhiét sé tai anh hwéng tich cuc téi bién LN gop cta cac
doanh nghiép san xuét thit. Chung t6i ky vong bién LN gop ctia DBC mé rong 0,8 diém
% svck trong 2023.

2) Téng no vay cia DBC dat 7.740 ty ddng (+225,3% svck) trong ndm 2022, twong
dwong véi mire D/E 1a 1,0 1&n (so v&i mie 0,7 1an trong 2021). Chiing t6i cho rang loi
nhuan tai chinh cta cong ty trong 2023-24 sé bi anh hwdng bdi chi phi tai chinh tang
trong mai trwong 14i suét cao.

1) Chuing t8i ky vong nhu cAu tiéu thu sira s& ghi nhan mirc tang trudng mot con sb
(dwdi 5% svck) trong 2023 do ngwdi tiéu dung that chat chi tiéu. Do dé ching toi dw
phéng doanh thu ciia VNM tang nhe 2,0%/3,8% svck trong 2023/24, van cao hon mtrc
téng trwdng trung binh trong ba ndm gan day.

2) Chung t6i ky vong gia bot sira nguyén kem sé tiép tuc giédm va giao dich & murc trung
binh thap hon 5% so vé&i nam 2022. Do do chung t6i cho rang doanh nghiép sé ghi
nhan bién LN gdp t&ng 2,0 diém % trong 2023.
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4 LTG

5 SBT

N/a

N/a

N/A

N/A

3) Vao ngay 08/03/2023, VNM da khai cong dw an xay dung trang trai va nha may ché
bién thit bd mat v&i tbng mirc dau tw la 3.000 ty ddng trong giai doan 1. Td hop bao
gdm trang trai chan nudi bd véi quy md 10.000 con va nha may ché bién véi cong suét
10.000 tAn/nam. Dy an dw kién di vao hoat dong vao nam 2024. Chung t6i ky vong
mang kinh doanh thit bo sé tré thanh dong lwc tang tredng doanh thu trong nhirtng nam
t&i sau khi doanh thu dang di ngang trong 5 ndm gan day.

1) LTG la doanh nghiép dan dau nganh thudc bao vé thuc vat, glong cay trong va gao
c6 thwong hiéu. Chuing t6i cho réng xu hwéng dich chuyé&n sang str dung cac san pham
hivu co, thudc sinh hoc trong ndng nghiép sé tao tiém nang téng trwéng cho mang thuéc
bao vé thwc vat clia LTG do cong ty da va dang tap trung vao phat trién cac san pham
hiru co tr trwdc do.

2) Chung t6i cho rang tac déng tir viéc chAm dt hop ddng phan phéi véi Syngenta da
dwoc phan anh vao KQKD nam 2022 cua LTG, do d6 chung t6i ky vong cong ty sé ghi
nhan mirc tang trwdng 6n dinh tir nam 2023.

3) Mang thwc pham sé hwdng loi tir 1) nhu cAu nhap khau gao tai cac thj trweeng xuét
khau truyén thdng ctia Viét Nam nhw Philippine va Trung Qudc, 2) gia gao c6 xu hwdng
tang & ca thi trwdng ndi dia va xuat khau va 3) ngudi tiéu dung tai cac thanh phé I6n
dang cé xu hwéng chuyén sang tiéu thu gao cé thwong hiéu.

1) SBT la doanh nghiép dan dau nganh san xuét dwong voi 46% thi phan.

2) Chuang t6i nhan thdy SBT c6 thé tan dung xu hwéng tang gia duwong va mcy rong bién
LN do cong ty cd quy m6 vung mia nguyén liéu |&n nhét tao vi thé tét d& ndm bat nhu
cau duwdng trong nwéc tang. Trong giai doan 2021-25, SBT cd ké hoach tap trung mé
réng vung nguyén liéu tai Uc 1én dén 20.000ha. Dy kién trong nién vu 2022-23, SBT sé&
dwa 5.000ha vao khai thac tréng mia.

3) Tuy nhién chung t6i cling nhan thdy cong ty cé don by tai chinh cao voi ty &
ne/VCSH & mirc 1,1x trong ba ndm gan day. Kha nang thanh toan 1i vay ctia doanh
nghiép ciing chua thwc sy vivng manh véi chi sb kha nang thanh toan 14i vay hai ndm
gan nhét chi dat 1,2-1,4x. Do d6 doanh nghiép c6 thé sé tiép tuc chiu &p luc I4i vay trong
moi trwdng 13i sut cao nam 2023.
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Hinh 34: So sanh doanh nghiép cung nganh

Giad hién Giamuc  Khuyén Tang
. L L ox N A N 0 0

Congty M3 CK tai tiéu nghi Von héa P/E (lan) P/B (lan) tr:;Sng ROE (%) ROA (%)

Noi té Noi té tr USD TT™ 2023 TT™ 2023 nam T™ 2023 TT™ 2023
Cac DN san xuét thit niém yét tai Viet Nam
CTCP No6ng nghiép BAF Viét
Nam BAF VN 20.000 27.200 Khaquan 122 10,0 9,3 16 14 63,0 18,3 16,1 5,6 59
CTCP Masan MeatLife MML VN 36.000 N/a N/a 502 N/a N/a 2,2 N/a N/a 2,7) N/a 1,2) N/a
CTCP Tap doan DABACO Viét
Nam DBC VN 13.900 15.900 Trung lap 143 22,2 7,0 0,7 N/a 78,8 3,2 9,8 13 N/a
CTCP Viét Nam Kynghé Stc
san VSN VN N/a N/a N/a 83 25,2 N/a 15 N/a (10,7) 6,2 N/a 6,3 N/a
Toéng Cong ty Chan nudi Viét
Nam VLC WN 14.800 N/a N/a 109 32,1 N/a 0,8 N/a 29,6 3,0 N/a 24 N/a
CTCP Hoang Anh Gia Lai HAG VN 7.360 N/a N/a 291 59 N/a 14 N/a N/a 24,8 N/a 6,1 N/a
Trung binh 19,1 8,2 14 14 40,2 8,8 13,0 34 5,9
Trung vi 22,2 8,2 14 14 46,3 47 13,0 4,0 59
Cac DN san xuat dwéng niém yét tai Viet Nam
CTCP Buwong Quang Ngéi QNS WN 40.100 N/a N/a 610 9,2 9,0 16 1,5 0,6 17,5 17,8 12,8 14,9
CTCP Thanh Thanh Céng -
Bién Hoa SBT WN 14.150 N/a N/a 406 15,0 13,6 11 1,0 39,0 7,0 N/a 2,8 8,3
CTCP Mia dwong Lam Son LSS VN 7.110 N/a N/a 23 13,5 N/a 0,3 N/a 84,4 24 N/a 15 N/a
CTCP Mia dwong Son La SLSWN 149.000 N/a N/a 62 48 N/a 17 N/a 46,8 415 N/a 275 N/a
CTCP Buong Kon Tum KTS VN N/a N/a N/a 3 8,6 N/a 0,4 N/a 54,4 55 N/a 2,1 N/a
Trung binh 10,2 11,3 1,0 1,2 45,0 14,8 17,8 93 11,6
Trung vi 9,2 11,3 11 1,2 46,8 7,0 17,8 2,8 11,6
Céc DN san xuét gao niém yét trong khu vwe
CTCP No6ng nghiép Céng
nghé cao Trung An TAR VN 12.700 N/a N/a 42 15 N/a 1 N/a (1,2) 7 N/a 3 N/a
CTCP Tap doan Loc Troi LTG VN 27.000 N/a N/a 93 6,2 6,6 0,7 0,6 7.8 11,4 115 5,0 4,0
Heilongjiang Agriculture Co
Ltd 600598 CH 13 N/a N/a 3.466 19,6 19,4 3,3 3,3 (3,3) 17,5 17,6 14,1 Nla
Shandong Denghai Seeds Co
Ltd 002041 CH 19 N/a N/a  2.373 733 56,3 53 5,0 100,4 7.4 89 52 72
FGV Trung lapings Bhd FGV MK 1 N/a N/a 1.229 44 8,6 0,9 0,9 N/a 22,7 10,6 74 4,3
Trung binh 23,8 22,7 2,2 2,4 259 13,2 12,1 6,9 5.2
Trung vi 15,3 14,0 0,9 2,1 3,3 11,4 11,0 52 43
Cac DN san sut sira niém yét trong khu vwe
Bright Dairy & Food Co Ltd 600597 CH 11 N/a N/a 2119 40,5 22,1 18 1,7 9,3) 45 7,7 15 2,5
China Mengniu Dairy Co Ltd 2319 HK 33 N/a N/a 16.414 20,1 20,4 3,0 2,9 20,7 15,8 14,7 6,1 59
Inner Mongolia Yili Industrial
Group Co Ltd 600887 CH 29 N/a N/a 27.146 21,0 19,7 3,9 3,6 10,8 21 18 8 9
MEWJI Trung lapings Co Ltd 2269 JP 3.150 N/a N/a 7.043 115 15,2 13 1,3 13,5 115 8,6 6,6 55
A2 Milk Co Ltd 151 HK 5 N/a N/a 7.675 14,2 13,7 3,9 31 8,1 25,6 22,6 13,3 12,2
CTCP Sira Viét Nam VNM VN 75.000 82.000 Trung lap 6.675 20,5 17,8 52 49 (6,8) 241 29,8 16,7 19,6
Trung binh 213 19,3 25 24 8,9 13,3 12,3 5,7 57
Trung vi 20,3 20,0 2,4 2,3 12,2 13,7 11,7 6,4 5,7

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (Data as in 30 Mar 2023)
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh 16 clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trvong tai thoi diem cong bo bao cao, va (ii) ty suat co tire dy kién. Trir khi dwgc néu rd trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuc, tinh trén co' s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trudng gia quyén

Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dua trén cac ngudn duoc cho & dang tin cay vao thdi diém cong bb. Cac ngudn tin nay bao gém théng tin trén san giao dich ching
khoan hoac trén thj trweng noi c¢b phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cia cong ty, théng tin dwoc cong
bd rong rai khac va céc thoéng tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao co nay chi thé hién y kién cuia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khéo va
khéng mang tinh chit méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung clta bao céo dwdi moi hinh thirc. Ban bao céo nay la sén phdm thudc sé hiru cia
VNDIRECT, nguwdi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
sw ddng y bang van ban clia VNDIRECT.
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