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Thuy san

Tiép tuc trugt doc trong Q1/23

Doanh thu 1Q23 giam dan

Nganh thly san da xuat khau 1.8 ty USD (-24.5% n/n va -28.1% q/q) trong 1Q23
do xuét khau ca tra va tom 1an lwot gidm -22.9% n/n/ -5.4% q/q va -37.2% n/n/ -
36.7% q/q. Do d6 doanh thu gop clia cac doanh nghiép xuét khau ca tra va tém
niém yét gidm I1an lwot 19.9% n/n va 25.4% n/n. Bén canh d6, doanh thu clia cac
nha xuét khau ca tra va tdm niém yét ghi nhan mac gidm 1an luvot -5.4% q/q va
-25.4% q/q.

Gia ban trung binh 1Q23 giam lam bién LN caa DNXK thu hep
Trong 1Q23, bién LN gop ctia hdu hét cac doanh nghiép xuat khau (DNXK) tém
gidm 1 dpt — 9 dpt n/n do gia ban tai thi trwéng My va EU gidm lan lwot 1a 11%
va 24% n/n. Ngoai ra, hau hét cac DNXK cé tra déu ghi nhan bién LN gdp n/n
thap hon tir -1% n/n xudng -15% n/n do chi phi nguyén liéu dau vao téng duy tri
& murc cao trong khi gid ban binh quan giam 16% n/n. Do d6, bién LN gdp cua
cac nha xuét khau tém va ca tra méng hon, lam gidm bién LN réng & mirc -0.5%
va 5.5%.

Xuat khau thiay san cé thé tiép tuc trwot déc trong 2Q23

Chung t6i cho réng xuét khau thay san trong 2Q23 tiép tuc cham lai n/n do nhu
cau tai hau hét cac thi trwdng déu gidm, ké ca cac thi trwong trong diém nhw My
va EU. Tuy nhién, nhu cau cao di v&i xuat khdu thiy san sang thj trwdng Trung
Quéc sé& phan nao bu dép cho sy sut gidm n/n ctia nganh thiy san trong 2Q23.
Xuét khau sang Trung Quéc dwoc wéce tinh s& kha quan hon khi chinh pha nwéc
nay dang hay bd quy trinh kiém tra théng quan gitp gidm chi phi va thdi gian
théng quan. Viéc mé clra tré lai sau 2 nam phong téa do COVID-19 va giam quy
trinh théng quan c6 thé thic ddy sw phuc hdi nhu cau thdy san cla thi trwdng
I&n nhat nay vao ndm 2023. Chang tdi dw bdo gia ban trung binh cé tra va tém
s& gidm manh 1an lwot 1a 13% - 20% n/n va -6% n/n. Do hoat déng xuét khau
thay san cé thé tiép tuc gidm trong 2Q23, ching téi danh gia Trung lap do diéu
kién kinh doanh s& cham lai trong nira dau nam 2023.
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18 doanh nghiép xuét khau thdy san niém yét ghi nhan doanh thu 10,893 ty
ddng (-29.5% n/n) va 323 ty ddng LNST (-73.7% n/n) trong 1Q23, bién LN gop
va bién LN rong 1an lwot 1a 11% (-5.5 dpt n/n) va 2.9% (-5 dpt n/n). Ngoai ra,
tbc d6 tang trwdng KQKD tiép tuc ha nhiét so véi quy trwédce, khién doanh thu
va LNST cla cac doanh nghiép xuat khau tém va ca tra gidm lan lwot -14.5%
g/q va -53% q/q.

Bang 1. KQKD 1Q23 ciia 22 doanh nghiép xuat khau thiy san niém yét (T ddng, %)
2021 2023 1Q23

1Q 20 30 40 1Q QIQ N/N

Doanh thu 15,448 18,143 17,575 12,739 10,893 (14.5) (29.5)

LN gop 2,543 3,605 2,577 1,896 1,197 (36.9) (52.9)

Chi phi QLBH (1,116) (1,519) (1,116) (968) (649) (329)  (41.8)

LNST 1,227 1,674 1,181 687 323 (53.0) (73.7)

Ngudn: D@ liéu cong ty, Fiinpro

Hinh 1. 1Q23 KQKD ngoan muc ciia 18 doanh nghiép xuat khau thiy san niém yét
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Ngudn: Di¥ liéu cong ty, Fiinpro

Hinh 2. Doanh thu ciia cac doanh nghiép xuit khau tém va ca tra déu sut giam trong 1Q23
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Hinh 4. Xuat khau sang US tri tré trong 4Q22

1. Thi trieong tom am dam lam giam doanh thu cua cac nha
xuat khau trong 1Q23

Doanh thu gép cla cac nha xuét khau tém gidm 41.2% n/n xudng con 3,990 ty
ddng do xuét khau gidm & hau hét cac thi trwong. Trong d6, gia tri xuat khau
tém sang MY, thi trwéng I&n nhét, giam manh 45.6% n/n. Strc mua gidm do lam
phat cao, trong khi lwgng hang tén kho & thj trwérng My van & mirc cao da kéo
san lwong nhap khau tém tir Viet Nam trong 1Q23 xudng 44.6% n/n. Ngoai ra,
gia tri xuat khau tdm sang Nhat Ban, EU va Trung Quéc trong 1Q23 ciing gidm
32.7% n/n /2 6.6% n/n/ 59.5% n/n.

Doanh thu clia cac doanh nghiép xuat khau tdm déu ghi nhan tbc do tang
trwédng am n/n. Doanh thu cia MPC, déng gép 40.8% xuét khiu ctia Nhat Ban
va My, gidm 17% n/n xudng con 2,123 ty déng. Trong khi d6, FMC tap trung
vao thi trwdng Nhat Ban va EU, dat doanh thu 1,211 ty ddng (-17% n/n).

Hinh 3. Doanh thu clia cic nha xuat khau tém trong 1Q23 giam q/q va n/n
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Ngudn: D@ liéu cong ty, KISVN

Hinh 5. San lvgng tdm nhap khiu va gia ban trung binh sang
thi truéng My sut giam
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2. Bién LN cta cac DNXK tém trong 1Q23 thap

Trong 1Q23, chi phi diu vao cla tém gidm 3% n/n trong khi gia ban tai thi
trwong My va EU gidm lan luvot 11% n/n va 24% n/n. Nhw vay, bién LN gop cla
hau hét cac doanh nghiép xuét khau tdm niém yét déu gidm 1 dpt xudng 9 dpt.

Do d6, Bién LN gop ctia MPC chi dat 6% (-5.8 dpt n/n), dan dén LN gop dat 123
ty déng (-75% n/n). Bang chd y, MPC ghi nhan khoan 16 lién doanh 90.9 ty déng
do cac cbng ty con Minh Phu Léc An, Minh Phi Loc Giang (Trai tém) va Minh
Phu Ninh Thuan (Trai gibng) sut gidm loi nhuan, kéo LNST 16 98 ty déng trong
1Q23 (so v&i LNST 91 ty déng cia 1Q22).

Trong khi d6, bién LN gbép cta FMC dat 8% (-1 dpt n/n) do chung t6i wéc tinh
réng mac du gia ban trung binh clia cac san phdm tém ctia FMC +2% n/n, gia
dau vao trung binh ctia ho ciing tdng 6.5% n/n 1&n khodng 130,000 ddng/kg.
Tuy nhién, chi phi QLBH/doanh thu cia FMC la 3.9% (+2.4 dpt n/n), nang bién
LN rong 1én 4.8% (+1.6 dpt n/n) giup LNST dat 225.7 ty dong (+15.1% n/n).

Hinh 6. MPC, nha xuat khau tdm niém yé&t I6n nhat, ghi nhan
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Ngudn: D liéu cong ty, Fiinpro Ngudn: Di¥ liéu cong ty, Fiinpro, KISVN

Hinh 8. Chi phi dau vio ciia tém giam 3% n/n trong 1Q23 Hinh 9. Gia ban trung binh sang thi truéng My va EU giam

trong 1Q23 lan lugt la 11% va 24% svck
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3. Xuat khau ca tra sang thi trwng My giam té¢c manh

Gia tri xuat khdu nganh ca tra giam 35.1% n/n trong 1Q23 do (1) m&c nén cao
ctia 1Q22 va (2) nhu cau thap hon & hau hét cac thj tredng da lam gidm san
lwong xut khau 22.9% n/n va giam gia ban trung binh 16% n/n. Nhw vay, doanh
thu gop cla cac doanh nghiép xuét khau ca tra niém yét 1a 6,537 ty dong (-19.8%
n/n).

DPac biét, nhu cau cda thi trwdng My cham lai nhanh chong do tiéu thy it nhwng
lai dw trir nhiéu, kéo san lwong xuét khau va gia ban trung binh sang thi truéng
nay gidm lan lwot 53% n/n va 27.5% n/n. Nhw vay, doanh thu cta VHC (thi
trwong My dong gop doanh thu I&n nhét, 31%) gidm 32% n/n xubng 2,222 ty
ddng. Trong khi d6, doanh thu ctia ANV va IDI chi gidm nhe 5.2% n/n va 5.9%
n/n xubng mec 1,155 ty ddng va 1,762 ty ddng do ho cé thé bu dap nhu ciu
thap hon tlr hiu hét cac thj trweorng bang cach tan dung nhu ciu gia tang tai thi
trwong Trung Quéc trong 1Q23.

Hinh 10. DT ciia hau hét cac nha xuat khau ca tra niém yét trong 1Q23 cham lai svck

(Ty dong) Doanh thu 3Q22 (T) @Ting trudng n/n (P) (%)
2,500 ¢ ®Téing trudng q/q (P) 2222] %
° 1 60
2,000 - 1762 1 40
1 20
1,500 s § * s o |-
. o LS5 ¢
1000 - o . ° 1 (40)
b4 678
1 (60)
500 - 971 1 (80)
5 124 140 156 ° 1 (100
- L L L L L L L L L (120)

AAM  ABT ACL AGF ANV CCA DAT IDI TS4  VHC

Ngudn: D liéu cong ty, KISVN

Hinh 11. Xuit khau sang thi trudng US ha nhiét Hinh 12. San lugng xuat khau sang Trung Qudc on dinh

trong 1Q23
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Thuy san

Hinh 13. Bién LN gdp cua 4Q22 d3i kéo bién LN rong xuéng

4. Bién LN cua cac DNXK ca tra méng hon trong 1Q23

Chi phi nguyén vat liéu dau vao clia 1Q23 duy tri & mrc cao khoang 29,000
ddng/kg, +10% n/n trong khi gia ban trung binh lai giam 16% n/n. Do d6, hau
hét cac doanh nghiép xuét khau ca tra da niém yét déu ghi nhan bién LN gop
n/n thap hon tir -1 dpt n/n dén -15 dpt n/n, kéo theo d6 1a LN rong thap hon n/n.
Bién LN gdp 1Q23 ciia VHC dat 17% (-7% n/n) chd yéu do gia ban sang thi
trweng My gidm manh. Nhw vay, VHC dat 226 ty ddng LNST (-59% n/n). Ngoai
ra, ANV va IDI dat 92 ty ddng va 18 ty dong, lan luvot gidam 55% n/n va 91% n/n.

Hinh 14. Gia ban binh quén sang thj trudng My giam manh
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Ngudn: D@ liéu cong ty, Fiinpro

Hinh 15. Gia ban binh quan sang thi truéng My cham chap

Ngudn: D liéu cong ty, Fiinpro, KISVN

Hinh 16. Chi phi diu vao ca tra duy tri  mirc cao trong 1Q23
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Ngudn: Agromonitor, KISVN
5. Xuat khau thay san 2Q23 c6 thé tiép tuc trwot doc

Chung toi cho rang xuét khau thiy san trong 2Q23 tiép tuc cham lai n/n do nhu
cau tai hau hét cac thi trwong déu giam, ké ca cac thi trwdng trong diém nhw
M§ va EU. Tuy nhién, nhu ciu cao déi vé&i xuat khdu thay san sang thi trwong
Trung Quédc sé phan nao bu dép cho sw sut gidm n/n clia nganh thay san trong
2Q23. Xuét khau sang Trung Quéc dwoc wéce tinh sé kha quan hon khi chinh
phl nwéc nay dang hay bé quy trinh kiém tra théng quan gitp gidm chi phi va
thoi gian thong quan. Viéc mé clra tré lai sau 2 ndm phong tda do COVID-19
va gidm quy trinh théng quan c6 thé thic day sy phuc héi nhu cau thdy san cta
thi trwéng 1&n nhat nay vao nam 2023. Chung t6i dw bdo gia ban trung binh ca
tra va tém sé giam manh lan lvot 14 13% - 20% n/n va -6% n/n.




= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuén ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hodc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thi 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm gitr 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% c phan ctia cong ty dwoc phan tich trong bao cdo tai ngay 5/08/2023.

KIS Vietnam Securities Corp. da khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 5/08/2023.
KIS Vietnam Securities Corp. da phat hanh chirng quyén c6 ddm bam vai cb phiéu Thay san va hién la cong ty tao Iap thj truong.

Nguwoi thie hién: Phong Phan tich




Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhéan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s& dung toan bd hodc mot
phan bao cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen © 2023 ctia KIS Vietnam Securities Corp.. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khong dugc sw chap thuan bing van ban cla KIS Vietnam Securities Corp..




