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Nganh Thay san — Quay lai dudng dua

1. Téng quan nganh thdy san nam 2023

Trong 10 th&dng ndm 2023, xuét kh&u cé tra va tom déu
gap khoé khan do nhu cau yéu.

NGi dung

Trién vong nganh thly san nam 2024

Ky vong nganh thdy sdn phuc hoi do (1) hang ton kho
cla cac nudc nhap khdu gidm va (2) gia bot dau nanh
giam giup cai thién bién loi nhuan.

3. Cohoidau tu c6 phiéu thuy san

VHC, ANV, FMC — Xuét khau phuc hoi
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Téng quan nganh thiy san nam 2023
107/2023 xudt khau thiy san dat 7.4 ty USD (-21% YoY). Trong do, xuét
khdu tom dat 2.8 ty USD (-24% YoY) va cé tra dat 1.5 ty USD (-29%
YoY). Ké tir thang 8, xuét khdu ca tra da thu hep da gidm va thang 9 da

tang trudng duong so véi cung ky nam trudc.
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Phan 1 — Nganh thiy san Viét Nam 10T/2023

Chiém 57% t6ng san lugng thiy san Chiém 43% t6ng san luong thiy san,
Nuéi trong vdi san lugng 4,336.9 nghin tén Khai thac véi san luong 3,308.3 nghin tén trong Nha may ché bién
trong 10 thang (+4.5% YoY) 10 thang (+0.4% YoY)

+  Tuchuve nguyén
lieu: 40%.

*  80% duogc nudi & BB
song Clru Long

+ 28ty USD(-24%

YoY) )
- 38% t6ng gia trj xuat + 054ty USD (-15% YoY) + 0.69 ty USD (-22% YoY)
khau ' * 7% t6ng gia tri xuat khau - 9%téng gia tri xuat khau « 847 nha may ché

bién thay san
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. Lg\;}/ USD (-29% nguyén liéu/nam
*+ 20%t6ng gia tri xudt + 0.1ty USD (-11%YoY) + 0.16ty USD (-14%YoY)
khéu « 1% téng gia tri xuét khau + 2% t6ng gia tri xut khau

Hau hét cac san phdm duogc danh bét o
Hau hét cac cong ty tu Bac Trung Bo va Duyén hai mign Trung
chu trong san xuét thirc
an chan nuéi nhung
khong tu cung cép thudc

Téng gia tri xuat khdu 107/2023: 7.4 ty USD (-21% YoY) Xuat khdu

Trong do: Trong do: Trong do: Trong do¢:
- Catra: 0.23 ty USD (-54% YoY) . Tom:0.42 ty USD .+ Catra: 049 ty USD (-23% Yoy) 8 2, .+ Tom:0.28ty USD (-
.+ Tom: 0.59 ty USD (-20% YoY) (-28% Yov) - Tom:0.52 ty USD (-5% YoY) \\ 7 30% YoY)

1.3ty USD (-32% YoY) ‘ 1.2ty USD (-14% YoY) Y - 1.3y USD (-15% YoY) /// \'s‘ 0.64 ty USD (-21% YoY)
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Phan 1 — Nganh thuiy san Viét Nam

Lam phat va ton kho cao khi€n nhu cau tiéu thu thay san giam sut

Gia tri xuat khau thuy san 2018 — 2023F (triéu USD) Co cau gia tri xuat khau thay san 10T/2023
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Nguon: VASEP, Shinhan Securities Vietnam Nguon: VASEP, Shinhan Securities Vietnam

(IN&am 2023, lam phat dién ra trén toan cau khién cho gia hang héa tré nén dat dé, ngudi dan gidm chi tiéu dan dén viéc tiéu thu
thay san gidm sut (bdi thuy san khong phai la thirc an tiéu thu thiét yéu voi cac nudc nhu My va EU). Téng tiéu thu thay sén trén dau
nguoi trung binh & My la 14.6 kg/ngudi/nam.

(I Xuét khdu ca tra va tdm nira dau ndm 2023 lién tuc gidm do tdn kho & thi trwéng nhap khau hang dau la My con cao, nhu cau
yéu cung v&i do gia tom cda Viét Nam cling khong c6 strc canh tranh vai tom gia ré tir Ecuador va An D6 va viéc so sanh voi mirc nén
cao clia ndm ngodi cting la mét nguyén nhan khién con sé gidm kha 16n. Xuét khau cac loai thily san khac cting gidm & muc hai chit s6,
tuy nhién mirc dong gop vao ty trong doanh thu khdng cao.

L Chung t6i du phéng xuét khau thiy san nam nay sé can dich & méc 9 ty USD (-18% YoY) thdp hon so véi myc tiéu dé ra la 10 ty
USD vai ky vong xuét khau sé khdi sac hon & ntra cudi nam khi ma mua & hoi dén gan.
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Phan 1.1 — Nganh ca tra Viét Nam

Thang 9/2023 xuat khau ca tra lan dau tién ghi nhan tang trudng duong so véi cung ky nam
trwéc . Ky vong gia ca nguyén liéu phuc hoi

Lwong va tri gia xudt khau ca tra 2022-T10/2023

Gia ca tra nguyén liéu size 850g-1kg 2016-2023 (dong)
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Nguon: Agromonitor, Shinhan Securities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam

L Co cdu doanh thu ca tra ctia Viét Nam bao gom: 82% fillet déng lanh va 16% la ca tra xé& buém (cht yéu di thi trudng Trung Quac).

LT thang 8/2023, tinh hinh da c6 tin hiéu khd quan hon khi xudt khdu cé tra da c6 cai thién vé lugng va gia tri so vdi thang trudc va
trong thang 9 xuat khau ca tra lan dau tién ghi nhan tang truéng dwong so véi cung ky nam trwdc du gia xuét khu ca tra van
dang trén dudng do day. Chuing t6i ky vong xuat khau ca tra cd nam 2023 sé dat murc 1.7 ty USD (-28% YoY).

L Tinh hinh xu&t kh&u kém khién gia ca tra nguyén liéu giam cting khién ngudi dan khéng c6 dong luc tha nuéi va van dang cha gia cao
hon dé ban. Gia cé tra nguyén liéu size 850g-1kg hién dang & mic 26,500-27,000 dong, thap nhéat ké tr nam 2022 dén nay. Thong
thudng gia ca tra nguyén liéu seé co dot gidm manh & thang 5 va tang trd lai vao thang 10 nén ching t6i ky vong gia ca nguyén liéu sé

phuc hoi tré lai vao quy téi.

€9 Shinhan Securities
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Phan 1.2 — Nganh té6m Viét Nam

Xuat khau tom cda Viét Nam T10/2023 van giam nhung dang dan thu hep, da c6 su phuc hoi
tir cac thi trwdng nhap khau chinh. Ky vong don hang & quy 4/2023.

Khoi lwong va gia xudt khau tom thé va tom su cda Viét Nam

Gia thanh tom thé chan trang cda Viét Nam, An Do va
2022-10T/2023
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Nguon: Agromonitor, Shinhan Securities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam

LINganh tém Viet Nam xuét khdu chti yéu la tém thé chan trdng ~75% doanh thu. 10T/2023, xuét kh&u tom dat 2.8 ty USD. Tém nudc ta
c6 gia xudt khdu cao hon do gia thanh san xudt cao hon han cac nudc con lai do ty & nudi séng tom thap (An Do: 60-70%, Ecuador:
90%). Nganh tém dugc ky vong sé c6 gia tri xuat khau cao hon & nira cudi nam khi ma céc tin hiéu vé don hang da quay tré lai va
nhat la khi thi trudng Trung Quéc & Hong Kong da co tin hiéu tang trudng vé mat don hang.

LIXudt khau tom nira dau nam co su syt gidm so véi cac nam trudc Ve tri gia, do gia gidm sau du san lugng xudt khdu co téng qua ting
thang. Cac thi trudng nhép kh&u tom chinh ctia Viét Nam la My, Trung Quéc & Hong Kong, Nhat Ban,... déu gidm do lam phét nén ngudi
dan chuyén hudng sang tiéu dung cac sdn phdm co gia ré hon. Chung t6i dw phong xuat khau tdom nam nay sé dat 3.4 ty USD (-

21% YoY), thap hon 29% so véi ké hoach dau ném ctia VASEP.

€9 Shinhan Securities
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Phan 1.3 — Nganh tém thé gidi

Xuat khau tom cda hai nha xuat khau tom l6n nhat thé gisi - An Bo6 va Ecuador sé cham lai
trong nira cudi nam

Khoi lwong xuat khdu tom cuia cac nwdc 2012-2022 (tan)

Khéi lwgng nhap khau tom citia cac nwdc 2012-2022 (tan)
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Nguon: Shrimp Insights, Shinhan Securities Vietnam Nguon: Shrimp Insights, Shinhan Securities Vietnam

0 An D6 va Ecuador & nira dau nam van tang trwéng vé mat san lwgng nhung sé cham lai & nira cudi nam bdi nhu cau yéu, chi phi
san xudt cao va dién bién kho luang clia hién tuong EL Nino. Theo Shrimp Insights, An D6 c6 thé gidm san lugng xudng -15% YoY va
Ecuador khong téng trudng vé san luong & nira sau 2023.

I Xuét khau tom ctia An D6 1H2023 giam 1% YoY do ban bét hang ton kho va dang san xuét clia cusi vu 2022. K& tir 2021, xuét
kh&u tom ctia An D lién tuc gidm ca vé gia va san luong

(I Xué&t khau tém cua Ecuador nira dau nam nay van tang trudng t6t nhung van bj anh hudng boi mic tang dang cham lai tir dau
nam 2022 dén nay. Tom cuia Ecuador c6 gia thanh ré va quang ba vdi thuong hiéu tdm quéc gia nén sé c6 nhiéu lgi thé hon cac nuéc

xuat khdu khac.
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Trién vong nganh thiy sdn nam 2024

Nganh thdy sdn sé phuc hoi vao nam 2024 khi hang ton kho cua cac
thi trudng giam trong nam téi cung voi do gia bot dau nanh gidm sé

giup cai thién bién lgi nhuan
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Phan 2 — Trién vong nganh thuy sdn nam 2024 — Nganh ca tra

Xuat khau ca tra sé tang trwdng tré lai khi cac nwéc xtir ly hang ton kho va loi thé la san
pham gia ré

Gia ca tra xuat khau sang My 2016-2024F (USD/kg) Gia ca tra xuat khau sang Trung Quéc 2022-2024F (USD/kg)
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Nguon: Agromonitor, VASEP, Shinhan Securities Vietnam Nguon: Agromonitor, Shinhan Securities Vietnam

L Gia cé tra xudt khdu di My da co mirc giam sau ké tir T10/2022, kéo dai da gidm sang quy 3/2023. Hién nay ton kho clia thi truong My
con cao dan dén viéc xudt khdu sang My van sé bi tri tré & quy t6i. Chung toi du phéng gia ca tra xuat khau trung binh sang My ca
nam 2023 sé & murc 3.2 USD/kg va nam 2024 sé & murc 3.8 USD/kg dwa trén ky vong hang ton kho & thi trwong My giam va
nhu cau quay tré lai.

L Thi truong Trung Quéc la thi trudng nhap khéu ca tra lon thir 2 ctia Viét Nam va chi yéu nhap cé tra xé budm. Thi trudng Trung Quéc
phuc hoi cham do chua phuc hoi giai doan sau COVID-19, ty & that nghiép cao, cung vai d6 thi trudng nay cling co yéu cau Ve size gia
nhd hon so véi cac thi trudng khac. Tuy nhién tir dau ndm dén nay, xudt khau sang thi truéng Trung Qudc van kha 6n dinh bdi san
pham ca tra van la san pham gia ré. Chung t6i dw phong gia ban fillet sang thi truong Trung Quéc nam 2023 sé & mirc 2.0
USD/kg va nam 2024 sé dat 2.3 USD/kg.
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Phan 2 — Trién vong nganh thuy sdn nam 2024 — Nganh tém

Ky vong My - thi trwong nhap khau l6n nhét sé tang trwédng nhap khau trd lai tir nira cudi
nam 2023

San lwgng tém xuat khau sang My 2021-97/2023 (nghin tén) Gia tom xudt khau sang My 2017-9T/2023 (USD/kg)
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Nguon: NOAA, Shinhan Securities Vietnam

L Thi truong My chiém khoang 21% t6ng xudt khdu tom cua Viét Nam trong 10T/2023. Hién nay, Viét Nam chiém ~6%, An Do chiém 39%,
Ecuador chiém ~25% thi phan & My. Tir dau ndm dén nay, nhu cau nhéap khéu ctia My gidm do lam phat cao nén ngudi dan chuyén sang
cac san pham dong hdp va mic hang ton kho cao do nhép khau nhiéu vao cusi ndm ngoai.

LIKE tir quy 2/2023, gia thanh san xudt san xudt nudc ta da ha dang ké do gia thirc an (chiém hon 60%) giam sau. Cung véi d6 san phdm
Viet Nam xuét kh&u sang My chti yéu 1a tém ché bién sau va dang chiém thi phan khoang 25% (th&p hon An D6 1%).

L Chung t6i ky vong thi trudng My sé cac don hang sé tiép tuc tang trong quy 4 véi sdn phdm tém ché bién sau khi ma mua 1& hoi
dang dén gan.

€9 Shinhan Securities
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Phan 2 — Trién vong nganh thiy sdn nam 2024 - Nganh tom

Duy tri thi phan téom ché bién sau & thi trwong Nhat Ban

San lwgng tom xuat khau sang Nhat Ban 2021-2023 (nghin tan) Gia tom xudt khau sang Nhat Ban 2021-2023 (USD/kg)
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Nguon: Trade Statistics of Japan, Shinhan Securities Vietnam Nguon: Trade Statistics of Japan, Shinhan Securities Vietnam

L Thi truong Nhat Ban ding thar 3 trong cac nudc nhap khau tdm ctia Viet Nam tuy nhién Viét Nam la nha cung cdp tém hang dau cta
Nhat. T dau ndm dén nay, Viét Nam luén la nudc xuét khdu nhiéu nhét sang Nhat Ban tinh theo ca s&n luong va gié tri bdi Viét Nam co
céac s&n phdm ché bién sdu ma Nhat B&n ua thich nhu kariage, tempura,...

L Theo chiing t6i, thi trudng Nhat Ban sé mang lai ngudn doanh thu 16n cho Viét Nam khi ma nudc xudt khdu tom Lon thr 2 vao Nhat
Ban (a An D6 dang giam dan tir nam 2021. Ciing vai 4 viéc duy tri dugc lgi thé tom ché bién sau ctia minh dé mé rong thi phan tur
do6 co duoc gia ban tét hon cac déi thu trong nganh.

€9 Shinhan Securities
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Phan 2 — Trién vong nganh thiy sdn nam 2024 — Tin hiéu hé tro nganh

Gia bét dau nanh dang trén da giam. Nganh ca tra huwdng murc thué suat tét sau POR19

Gia bot dau nanh nhap khau tir My 2017-2023 (dong)
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Nguon: Trade Economics, Shinhan Securities Vietnam

L Thoi gian gan day xu hudng tiéu thu ca thit trdng ngay cang tang bdi nhitng xu huéng an kiéng t6t cho sirc khée. Cac loai cé
thit trang duoc tiéu thu chti yéu la ca minh thai Alaska, ca tuyét, ca rd phi va ca tra. Trong dé cé tra ctia Viét nam sé c6 lgi thé nhat do: (1)
Ca tra ctia Viét Nam hudng mic thué sudt nhap khau la 0% trong khi cé ré phi Trung Quéc bi ddnh murc thué 25% nén cé tra cla Viét
Nam sé ¢ loi hon vé gia; (2) My va EU ua chudng cé khai thac tu nhién nhu cé tuyét va ca minh thai Alaska. Tuy nhién, néu theo dai han
thi xu thé nay sé gidm dan bai hai loai ca nay da bi khai thac qua mitc va sé sém khong con dé danh bat.

B& Thuong mai Hoa Ky (DOC) vira chinh thirc ban hanh két qua so bo cho dot ra soéat [an thir 19 (POR19) d6i véi mat hang ca tra phi lé
dong lanh cua Viét Nam xuét khdu sang Hoa Ky. Theo do, c6 hai doanh nghiép bi don bat budc dugc DOC so bd xac dinh mitc thué
chéng ban pha gia la VHC 0.00 USD/kg va CCA 0.14 USD/kg. Cac doanh nghiép con lai nhan mitc thué toan quéc ¢ mic 0.14 USD/kg.

LINgoai ra, gid bét dau nanh dang c6 chigu huéng giam xudng dieu do sé co lgi cho cac doanh nghiép nudi ca tra bdi chi phi thic &n
chiém phan l6n trong gié vén san xuét.
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Phan 2 — Trién vong nganh thiy sdn nam 2024 — Tin hiéu hé trog nganh

Tap trung vao thi phan tém ché bién sau va tan dung loi thé mién, gidm thué tur cac hiép
dinh EVFTA, CPTPP

Thi phan cda cac nwdc xuat khau téom ché bién sau vao Nhat

Thi phan cta cac nwdc xuat khau téom ché bién sau vao My
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Nguon: ITC, Shinhan Securities Vietnam Nguon: ITC, Shinhan Securities Vietnam

LA Tom Viét Nam tuy kho canh tranh trong mang tém déng lanh tuy nhién lai kha co lgi thé trong mang toém ché bién sau. Thi phan tém
ché bién sau cda Viét Nam la cao nhat thé gidi vdi ~41% trong do:

» Tai thi truang Nhat Ban, chiing ta chiém hon 37% thi phan chi sau Thai Lan véi 38.5% tuy nhién mirc tang trudng hang ndm & mic dang
& mirc 7% trong khi Thai Lan la -17%.

» Tai thi trudng My, nudc ta chiém ~25% thi phan dimng sau An Do (26%) va Indonesia (28%).

L Co thé thdy thi phan cua Viét Nam tai cac nudc phét trién 1a kha cao va chi thdp hon cac nudce xudt khdu 1on khoang 1-2%. Tuy nhién gia
ban lai cao hon tir 10-25%. Néu nudc ta duy tri duoc thi phan tém ché bién sau, nang cao tay nghé va tan dung duoc cac hiép dinh mién,
giam thué tir EVFTA, CPTPP va thué chéng ban pha gia thi thi phan sé c6 co héi dugec md rong trong nhitng ndm t6i nhét la khi thué

nhap khau vao EU cho t6m ché bién sau sé vé mirc 5% trong nam 2025 va 0% trong nam 2027.
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Co héi dau tu c6 phiéu thay san

VHC, ANV, FMC - Xu&t kh&u phuc hoi
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Phan 3 — Co h6i dau tu c6 phiéu thuy san

Két qua kinh doanh cta cac DN thay san niém yét lién tuc giam tir Q3/2022 dén nay, ky
vong phuc hoi tir Q4/2023

Ty suat lgi nhuan gop toan nganh va cac DN niém yét nGi bat Q3/2021-Q3/2023 (%) (TTM)
30%

25%

20%
14% .
12% 15% .

% 6 13% 13% 14% 13% 9
15% 3% 1%
10%

59 I

0
Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023

X

B

B VHC ANV IDI mFMC MPC Nganh

Nguon: Fiinpro, Shinhan Securities Vietnam

K&t qua kinh doanh ctia cac doanh nghiép thily san trong quy 3/2023:.

> Ca tra: Nam 2022 1d m6t ndm bung nd ctia nganh cé tra khi doanh thu va loi nhuén dat ky luc. Tuy nhién sang dén ndm 2023, tinh hinh
xuét khdu chadm dan lai bdi lam phét va hang ton kho ctia cic nudc nhép khdu téng va kéo dai dén quy 3/2023 khién cho gié béan giam,
chi phi thirc an tang lam giam lgi nhuan toan nganh.

» Tém: Nganh tom nudc ta vén b canh tranh vé gia ban so véi cac nudc ciing véi do la nhu cau yéu ctia nam 2023 do lam phaét khién gia

ban va san luong xuét khau gidm. Tinh hinh thai tiét khong thuan lgi cting khién cho viéc nu6i tém gdp nhiéu khé khan.

€ Shinhan Securities Trién vong Dau tu nam 2024 | 17



Phan 3 — Co h6i dau tu c6 phiéu thuy san

Cac doanh nghiép thiy san niém yét

T.Trg «

2 -2 ~_ . Doanh thu .n Gia muc
Ma  Sanpham Veénhoa “ng35q,4" doanh thu Bién LNG pr ) (1yy) ROE (TTM) EPS 2024F P/E 2024F P/B 2024F  tiéu*
chinh  (ty VND) ;olUNH Q3/2023  Q3/2023 (VND)

Y (QoQ)

VHC Catra 12,745 2,698  -09%  106%  87%  13.18% 7817 13.6 2.3 106,300
ANV Catra 3,994 1,099 2.3% 7.7% 2.7% 5.1% 6,288 5.9 1.4 54,600
MPC**  Tom 6838 2350  107%  141% 1.4% 2.7% 1.009 19.3 1.4 16,900
FMC Tom 3,014 1,793 737%  103%  86% 142% 5117 9.8 1.3 65,800

Nguon: Bloomberg, Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 23/11/2023

(*) Giad muc tiéu 12 thang

(**) Dt liéu Bloomberg
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CTCP Vinh Hoan (HOSE: VHC)

VINH HOAN
Gia myctiéu (12 théng) VND 106,300

Gia hién tai (23/11/23) VND 69,500
Suétsinh 161 (%) 52.9%
VNINDEX 1,088
Market P/E (x) 14.8
V&n hoa (ty VND) 12,744
SLCP luu hanh (triéu CP) 183
Tudogiaodich trieu CP) 91
52-tuan cao/thap (VND) 86,300/ 53’38
KLGD binh quan 90 ngay (triéu CP) 0.96
GTGD binh quan 90 ngay (ty VND) 76
Truong Thi L& Khanh 43.16
Cédonglon (%)
Nhom quy ngoai Dragon Capital 6.93
Bién donggié 3T 67 121
Tuyét déi (%) 138 480 135
So véi VNIndex(%) 151 442 100
1,400 - r 90,000
1,200 -+ - 80,000
1,000 I 70,000
S - 60,000
800 + - 50,000
600 A I 40,000
400 - 30,000
I 20,000
200 1 L 10,000
O T T T O
v \) $o) $o) ¥
) L Vv Vv {V
Q Q Q Q Q
\Q\’L Q\\’\/ QV\’L /\\’L @’L
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Cho doi su phuc hoi

CTCP Vinh Hoan la doanh nghiép dau nganh ca tra ctia Viét Nam vai ty trong xuét khau én dén hon 15% téng kim ngach xudt khau
ca tra ca nudc. Nam 2023 la mét nam kho khan vdi nganh ca tra néi chung va Vinh Hoan ndi riéng. Sang nam 2024 ching toi ky
vong tinh hinh kinh doanh sé tré nén tich cuc hon khi vi mé én dinh gitip sitc mua clia cac thi trudng (dac biét la My) phuc hdi tré Lai.

Quan diém dau tu

- Mang cé tra: Chiing toi dénh gid mang nay (dong gop 57% doanh thu) sé bi anh hudng do nhitng quan ngai vé st sut gidm gia
ban cling nhu san lugng. Tuy nhién, ching toi ky vong ném 2024 tinh hinh sé khé quan hon dén ttr viéc s6 lugng don hang co su
hoi phuc va kénh siéu thi tai thi trudng My dang xem lai mutc gia ban dé téng strc mua. Cung véi do viéc md rong ving nudi va
dau tu vao Trung tam cé giéng sé gitp cong ty nang ty & tur chi nguyén liéu lén mitc 75% va nang ty & séng trong viéc nudi ca
tra. Nam 2024 mang kinh doanh chinh ctia cong ty sé duoc hoi phuc khi thi trudng My tang trudng nhap khau tré lai

- Collagen & Gelatin va Sa Giang: Hai mang kinh doanh nay, cong ty sé tap trung vao viéc phét trién thém thj trudng, ctng véi do
cong ty tap trung md réng cac san phdm maéi vai cac déi tac nudic ngoai tir viec tham gia cac hdi cho thuong mai thily san. Ngoai
ra cong ty cling gidi ngan vao nha may gelatin dé dau tu mad rong thém cong suét.

- Chébién tréi cay sdy: Cong ty Thanh Ngoc duoc du kién dua vao hoat dong chinh thitc vao thang 6/2023 sau mét thai gian chay
thir nghiém. Ban Lanh dao cong ty ky vong bién gép méng nay & mitc 15% va dem vé doanh thu trong ném nay la 350 ty dong.

Ri ro:

(1) Rui ro xuét kh&u; (2) Rui ro thi€u ngudn cung cé tra nguyén liéu

N&m 2020 2021 2022 2023F 2024F
Doanh thu thuan (ty VND) 7,037 9,054 13,231 10,380 12,419
LN tir HDKD (ty VND) 695 1,199 2,254 1,371 2,021
Loi nhuan rong (ty VND) 719 1,107 2013 1,204 1,782
EPS (dong) 3923 5,993 10,771 6,325 7817
BPS (dong) 28,225 32,087 41,959 45,685 46,100
OPM (%) 99 132 170 132 163
NPM (%) 10.2 12.2 152 1.6 144
ROE (%) 14.3 200 296 14.8 189
P/E(X) 1024 105 65 168 136
P/B (X) 1.42 20 17 23 23
EV/EBITDA () 8.1 8.1 5.1 108 78

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Nam Viét (HOSE: ANV)

NAM VI

Giamuc tiéu (12 théng) VND 54,600
Gia hién tai (23/11/23) VND 30,000
Suétsinh 161 (%) 82%
VNINDEX 1,088
Market P/E (x) 14.8
Vén hoa (ty VND) 3,993
SLCP luu hanh (triéu CP) 133
Tudogiaodich trieu CP) 41
52-tuan cao/thdp (VND) 41,950/15,000
KLGD binh quan 90 ngay (triéu CP) 230
GTGD binh quan 90 ngay (ty VND) 85
DoanTai 5377
CEdonglon (%)

Doan Chi Thanh 12.85
Biéndonggia 3T 67 121
Tuyétdéi (%) 35 21.3 120
So véi VNIndex(%) 48 17.4 85
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Vuon ra bién lén

CTCP Nam Viét (HoSE: ANV) la mét trong nhiing doanh nghiép hang dau trong nganh xuét kh&u cé tra ctia Viét Nam véi viéc tu chu
100% tlr viing nuéi, con giéng dén thirc an.

Quan diém dautu

- Ky vong tang trudng xuat khau tir thi truong xuat khau chinh va thi trrong méi:

(1) Trung Qudc, thi trudng chinh ctia Nam Viét, chiém dén gan 20% trong téng doanh thu ctia Nam Viét. Sau khi ngtmg hop tac voi
déi tac Shanghai Fenglei, thi phan tir thi trudng Trung Quéc duoc ky vong sé tang [én dang ké.

(2) My, thi trudng mang lai tiém nang méi: Bau thang 8/2022, Nam Viét bét dau xuét nhimg container c4 tra dau tién sang My sau
gan 10 ndm. Trong 5 thang cudi nam, thi trudng My mang vé 1.9 triéu USD, tuong img véi 1.4% co cdu xudt khau clia cong ty, du
kién doanh thu tir thi trudng My ndm nay sé dong gdp dang ké vao doanh thu ctia Nam Viét sau khi cong ty dugc hudng thué
chéng ban pha gia 0%.

- Loi thé tw chi viing nudi gitp ki€m soat chi phi: Nam Viét [a cong ty hang dau trong nganh véi viéc c6 nang luc tu chti 100% tir
viing nudi, con giéng, ca nguyén liéu, nha may thitc &n dén nha may ché bién. biéu nay sé gitp cong ty co loi thé vé gia thanh chi
phi dau vao gitip cho bién loi nhuén gdp duoc céi thién dang ké so voi d6i thu. Clng véi do cong ty cling dang xay dung ving nudi
Binh Phu vai dién tich 1én dén 600ha gitip cung c&p dt cho cac don hang ctia cong ty.

Du phéng 2023 va 2024

- Nam 2023 s& la mét nam khong qua tich cuc véi nganh cé tra khi ma ton kho ttr cac nudc con cao dan dén viéc du cung lam gia
xudt khdu cé tra giam. Cung vai do la viéc lam phat van neo & mutc cao trén pham vi toan cau cé thé sé [am anh hudng dén KQKD
nam 2023 cla ANV, tuy nhién chiing t6i ky vong su phuc hoi ctia cong ty vao nam 2024 va sé tang trudng trd lai vao nam 2025.

Ri ro: (1) Rui ro khi tham nhap vao thi trudng mai; (2) Rui ro khi dau tu vao mang méi

Nam 2020 2021 2022 2023F 2024F
Doanh thu thuan (ty VND) 3439 3,494 4,897 3,953 5,584
LN t&r HDKD (ty VND) 244 216 863 212 1,004
Lgi nhuan rong (ty VND) 203 129 674 15 840
EPS (dong) 1,590 1,013 5,300 898 6,288
BPS (dong) 18,300 18,313 22,598 22,923 27,181
OPM (%) 71 6.2 176 54 180
NPM (%) 5.9 3.7 138 29 150
ROE (%) 86 55 258 39 25.6
P/E(X) 437 329 43 410 59
P/B(x) 130 18 10 16 14
EV/EBITDA (x) 14.0 16.5 45 337 7.2
Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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CTCP Thuc pham Sao Ta (HOSE: FMC)

=) FIMEX VN

Fal

_ ) ) CTCP Thuc phdm Sao ta (HoSE: FMC) la mét trong nhitng doanh nghiép xuét khdu tom hang dau Viét Nam khi van luon gitt vimg vi tri trong
Giamuyc tiéu (12 thang) VND 65,800  top 5 nha xuét kh&u tom lon nhat Viet Nam. FMC hién tu chti dugc 30% tém nguyén liéu cung véi viing nuéi rong 505ha.
Gia hien tai (23/11/23) VND 46,100 Quandiémdautu
Suétsinh i (%) 42.7% - Chuyéndich co cdu doanh thu sang thi trudng Nhét va duy tri thi trudng My: Tir ndm 2022, cong ty da chd truong tang xuét khéu sang thi

trudng Nhat Ban va Han Qudc bdi loi thé ve vi tri dia ly gan Viét Nam, tr do gitp gidm chi phi ban hang, cting véi do la dong san phém

VNINDEX 1088 cong ty ché bién cing thich hop voi thi truang Nhat Ban va hai bén co méi quan hé hop tac lau nam. Ching t6i danh gia day 1a buoc di
Market P/E (x) 148 dlng dén cta cong ty trong tinh hinh nganh tém dang gap kho khan khi xudt khdu sang My bai gia cao hon cac nudc xuét khdu khac. Nira
Vén hoa (ty VND) 3014 dau nam 2023, doanh thu tir cac thi trudng [an luot [a: Nhat Ban (40%), My (18%), Tay Au (24%), Han Qudc (6%), Uc (6%).
g Y Yy

SLCP 1”9 har.]h (me?? CP) % _ Cocgutaichinhlanh manh: Cong ty cd co cau tai chinh lanh manh voi hé sé ng vay thap nhat nganh (hé sé ng/VCSH: 0.24; no/téng tai san:
Tudoglaodich (tricu CP) / 23 017). Ching t6i danh gia day 1a mot diém sang ctia cong ty trong béi canh nganh tom c6 mé hinh kinh doanh kha bap bénh.,

N " 53,500/28,60
52-tuian caofthép (VND) 0 - Quanly chiphi t§t gip cong ty c6 mutc bién rong cao nhé’t nganh: Cong ty co mic bién lof nhuan gop th&p do dac tho san phé&m ctia cong
KLGD binh quan 90 ngay (triéu CP) 007 ty [& tém ché bién sau nhung kha on dinh nhd quan ly ot cac chi phi nhu hang ton kho vai s6 ngay ton kho thap nhat nganh, cling vai viec
GTGDbinh quan 90 ngay (ty VND) 3 chuyén déi co c&u doanh thu qua thi trudng chau A gitip gidm chi phi ban hang, va viéc céi thién bién gdp nhd cd ngudn thirc &n ho tro tr

C.P Group.
cs8 donglon ©) CTCPTap doan PAN 3775 DU phéng 2023 va 2024
CTCP Chén nu6i CP ViétNam 2490

- Nam 2023 sé la mét nédm khong qué tich curc voi nganh tém khi ma tinh hinh thoi tiét khong thuén loi cung véi do la gia ban tom cla Viét
Biéndonggia ar 6T 12T Nam con cao so vdi cac nudc. Cung véi do a viec lam phat van neo & mitc cao trén pham vi toan cau cé thé sé lam anh hudng dén KQKD
nam 2023 cua FMC. Tuy nhién chung t6i ky vong sur tang trudng clia cong ty sé quay trd lai trong nhitng nam ti khi ma cong ty md rong

Tuyetdcice) 122 281 181 thém viing nudi (thém 255ha) cting nhu tang cong sudt nha may dé chudn bi sén sang cho nhimg nam sap t6i.

So v&i VNIndex(%) 134 24.2 146 .. o . e o
Rai ro: (1) Rui ro tinh hinh thoi tiét va digu kién kinh t& vi mé khong thuan Lo

1,400 - 60,000 Nam \ 2020 2021 2022 2023F 2024F

1,200 4 s0000 Doanhthuthuan (ty VND) 4,45 5,199 5,702 5037 5,409

1,000 - Jo00y  NEIHEKD (ty VND) 225 265 307 294 341

800 4 ’ Loi nhuan rong (ty VND) 226 287 321 298 348

600 4 30,000 gps (gong) 4,607 4,677 4,605 4,387 5117

400 A 20,000 BPS (dong) 22,044 30,231 32,361 34,686 37,770

200 - 10,000 OPM (%) 5.1 5.1 54 5.8 6.3

0 . . . t o NPM (%) 51 55 56 59 64

L R R SRS ROE (%) 188 224 15.7 136 147

ROV U U\ U PEE(X) 6.8 108 70 114 98

P/B(X) 14 1.7 10 14 13

UNIndex  emmmmFMC VN EQUITY EV/EBITDA (¥) 64 92 56 88 79

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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Nganh Dét may — Tin hiéu phuc hoi
1.

Tong quan nganh dét may Viét Nam

Xuét kh&u dét may Viét Nam ding Top 3 thé gidi

Lgi thé canh tranh nganh dét may dén tir My va cac hiép dinh thuong mai
Chi phi nhan céng cao la yéu t6 gidm loi thé canh tranh nganh dét may
Cap nhat nganh dét may trong 1072023

Xudt khau nganh dét may Viét Nam 1072023 gidm 16.4% YoY

KQKD doanh nghiép 912023 ghi nhan giam sau 60.4% YoY LNST

Trién vong nganh dét may Viét Nam nam 2024

Hang ton kho ban & gidm trong khi tiéu thu dan phuc hoi

Nhap kh&u trong mang nguyén phu liéu, xg, soi va vai kha quan tu
Q4/2023

[IP cia nganh dét may tang trudng YoY lién ti€p tu cubi Q2/2023
Co hoi dau tu

STK - Cong sudt md rong tir nha may mdi Unitex 1 va cadc don hang moi
dich chuyén ttr Trung Quéc
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Tong quan nganh dét may Viét Nam
Dét may la nganh cong nghiép trong diém cua Viét Nam, ding Top 3

nudc xudt khdu dét may lon nhét thé gisi. Nam 2022, nganh dét may
dat 44.5 ty USD, +5% CAGR gia tri xuét kh&u trong 2018-2022.

Vietnam Investment Outlook 2024| 24




Phan 1 - Tong quan nganh dét may Viét Nam

Xuat khau dét may Viét Nam giir thi phan Top 3 thé gisi

Xuat khau dét may cuda Viét Nam giir thi phan Top 3 thé gigi

(ty USD) (ty USD) (%)
o 20 11% CAGR 445 50
350 35.1

Trun lofd 9 28.2 40
300 rung Qu 30
250 ' 126 2 30
10
200 20
150 e - »
L
- (10) ° > ° °n°
100 ou AN DO viat Nam Bangladesh 0
C
20 “ ° . (30) Gia tri xudt kh&u déet may (T) ° (10)
0 @— % Tang / (Giam) YoY (P)
0% 2% 4% 6% 8% 10% (50) (20)
(Tang trudng gia tri xudt khdu CAGR cac nudc tir 2018-2022) 10 11 12 13 14 15 16 17 18 19 20 21 22
Ngudn: Shinhan Securities Vietnam téng hop Nguon: HQVN, Shinhan Securities Vietnam,

0O Xuét khdu dét may Viét Nam dat 44.5 ty USD vao nam 2022, gitr thi phan Top 3 thé gidi sau Trung Quéc (323.3 ty USD) va Bangladesh (45.7 ty
USD).

Q Gié tri xuat khdu ctia nganh dét may ghi nhan tang trudng tich cuc trong nhiéu nam, dat 5% CAGR ttr 2018-2022. Trong d6, xuét khdu hang
dét may chiém 86.4% va xa soi chiém 10.8 % gié tri xuat khdu nganh dét may Viét Nam 2022.

O My la thi trudng xuét khdu lon nhét ctia nganh dét may Viét Nam (dong gdp hon 40% thi phan hang ndm), tiép theo la Nhat Ban (hon 10%),
EU (11%) va Han Quéc (11%).
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Phan 1 - Tong quan nganh dét may Viét Nam

Hudng loi tir chién tranh thuong mai My - Trung

My la thi trudng xuét kh&u loén nhét ctia nganh dét may Viét Nam Dét may Viét Nam m& rong manh mé & thj trudng My tir 2019

—@— Trung Quéc —&— Viét Nam @— CAFTA-DR*

—e— Bangladesh @— USCMA**
Ap dungSection 301

&)
=

Thi phan xuét khdu
nganh dét may Viét Nam, 2022

N
(@]

=
=
> Sur kién Bong Tan Cuong
"My £ 30
%
Nhat Ban 3
< 20
EU =z
<
<
® Han Quéc
. & 10 9 = 29 [+
m Khac =
é @ @ Y 9
0
2015 2016 2017 2018 2019 2020 2021 2022 572023
Ngudn:HQVN, Shinhan Securities Vietnam Nguon: Hiép héi thdi trang My, Shinhan Securities Vietnam

*CAFTA-DR: Hiép dinh tu do thuong mai CAFTA gom My - Cong hoa Dominica-Trung My
**USCMA: Hiép dinh thuong mai NAFTA gdm My-Mexico-Canada

0 My la thi trudng xuét khdu lon nhat ctia dét may Viét Nam va la dong luc tang trudng chinh clia nganh dét may Viét, tang 11% CAGR gié tri
xudt khau sang My trong 2018-2022. Tai thi trudng My, Viét Nam la nha cung cép dét may l6n thir 2 sau Trung Quéc.

Q Chién tranh thuong mai My - Trung &nh hudng lén nganh dét may Trung Quéc do (1) My ap dung thué nhap khau Section 301 tir 9/2018 dén
nay, qua do ap thém 10% thué lén cac mat hang dét may, (2) céo budc lién quan dén “sir dung lao dong cudng birc” trong su kién Bong Tan
Cuong => Su kién tao ap luc cho cac nhan hiéu thdi trang phai lam viéc lai voi don vi gia cong, dac biét voi cac doanh nghiép gia cong tai
Trung Quéc.

0 Do d¢, Viét Nam tan dung dé tang manh thj phan tai thi trudng My, tir 12.4% vao nam 2015 dén 17.9% trong 5T2023. Trong khi d¢, thi phan
Trung Qudc chi con dat 18.3% trong 572023 (gidm manh ttr 35.9% trong 2015).
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Phan 1 - Tong quan nganh dét may Viét Nam

Co hdi mé rong thi truong EU va CPTPP dén tir cac hiép dinh thuong mai

Céc 16 trinh gidm thué &p dung EVFTA ctia sén phém dét may 58% hang dét may gidm thué vé 0 vao nadm 2025 xuét khdu EU
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Nguon: GSO, Shinhan Securities Vietnam

Chui thich: A: Thué suat sé duroc loai bo vao ngay hiép dinh co higu luc

B3/5/7: Thué'suat sé duoc loai bo theo bon/sau/tam giai doan bang nhau bat déu tur ngay higp

Thué GSP: Hg thong Uu dai Thué quan Pho cdp danh cho céc nuoc dang phat trién va cac nuoc kém phat
trién (nuoc thu huong) hueng uu dai vé mién hodc giam thué

Nguon: GSO, Shinhan Securities Vietnam,

8 Nhd nhiing loi thé vé thué quan, Viét Nam da tan dung co hdi tir lan séng dich chuyén sén xuét gia cong, nhét la nganh dét may. Theo Bo
Cong Thuong, nganh dét may la mét trong nhimg nganh tan dung thué quan uu dai nhieu nhét tir 14 FTAs, dat 66.9% (2019), 59% (2020) va
59.9% (2021) ty & st dung C/O uu dai.

0 EU la mét thi truong tiém nang, hién dong gop 10% gia tri xuét khdu dét may clia Viét Nam. Xuét khdu dét may tang trudng 19.4% CAGR bét
dau ké tr khi EVFTA c6 hiéu luc (T8/2020).

Q Theo Cuc théng k&, dén nam 2025, sé cd khodng 58% s&n pham dét may du diéu kién gidm thué vé 0 khi xuét khdu sang thi trudng EU.

€9 Shinhan Securities Trién vong Dau tu nadm 2024 |

27



Phan 1 - Tong quan nganh dét may Viét Nam

Khai thac chu6i gia tri la chia khéa cho nganh dét may Viét Nam

QO Quy trinh s&n xudt nguyén phu liéu doi
NVL: Soi: héi vén dau tu cao cho cac hé théng san

Xo tu nhién Soi ty nhién xuat va he théng x Ly nuac thai.

Xo téng hap Soi téng hop

O Quy trinh cat may tham dung lao dong,

yéu cau vén dau tu thap hon.

STK, ADS, FTM, SPB, PPH, HTG

Nguodn

Thuong hiéu nguyén vat
liéu

L OEM/CMT: 65%

€

FOB: 25%

A 4

y

ODM: 9%

A

v

OBM: 1%

A

bong goi Phan phoi

TCM, GIL, VGG, HTG, MNB

VGT, TNG, MSH, PPH, M10

Nguon: VITAS, Shinhan Securities Vietnam
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Phan 1 - Tong quan nganh dét may Viét Nam

Phu thudc nguyén vat liéu nhap khau va chi phi nhan céng cao la yéu t6 giam loi thé canh tranh

nganh dét may
Bang danh gia nang lwc nguén cung trng dét may ciia My 2023 Chi phi nguyén phu liéu va nhan céng chiém hon 70%
Ruirolao dgng | Riro tuan thi Co céu chi phi Top doanh nghiép niém yét nganh dét may
Ngudn cung ng Tac d6 Chi phi Linh hoat vatuanthoxa | tiéu chudn moi o Chi phi nguyén vat lieu Chi phi nhan cong
hoi trudng ‘) ® Chi phi kh&u hao Chi phi dich vu mua ngoai
My ] 45 |@ 20 |A 30 |@ 40 @ 4.0 m Chi phi khac
Mexico @ 40 @ 25 |A 3.5 |A 3.0 |A 3.0 100
CAFTADR  |@ 20 |A 35 |A 35 A 35 |4 35 [ e ]
Il'--!'CrTg-t-CiTc-- Vo T EAHT AN i o 7% 80 —
! Viet Nam \ 30 |A 3.5 |@ 40 |@ 25 |[@ 25 | — 33 —
1 Bangladesh | 20 @ 45 |4 35 @ 25 @ 25 |} 29 35
X . Lo . - 7 60 19 24
F——demesm—— 1@ —— == == = B ———— = e ——— FE4Am——— - S pE———— - S8~
An Do Y 2.5 |A 3.5 A 3.5 |A 3.0 |[@ 2.5
Srilanka  |@ 25 |A 35 A 35 |A 35 |A 3.0 40
Cam-pu-chia |@ 2.5 |A 3.5 |A 3.0 @ 2.5 (& 3.0 56
EU A 30 |[@ 20 |A 3.0 |A 35 |@ 4.0 20 >3 e 21 21
ThENhTKy A 30 |A 3.0 |A 35 |A 3.0 |A 3.0
AGOA¥ Y 20 |@ 40 |A 3.0 |A 3.0 |[@ 2.5 0
Ai Cap A 3.0 |A 3.5 |A 3.0 |A 3.0 |A 3.0 VGT NG TCM MSH M10
Nguon: Hiép héi thai trang My ,Shinhan Securities Vietnam Nguon: Bdo céo cong ty, Shinhan Securities Vietnam

*AGOA: dao luat Cohoi va Phét trién cho Chau Phi ctia My

Q Chi phi nhan cong cao: do nganh gia cong dét may tham dung lao dong, chi phi nhan cong chiém khodng 25-30% chi phi gia vén. Tuy nhién
chi phi nhan cong Viét Nam ngay cang cao (dat ngudng 300 USD/théng/ngudi) so véi Bangladesh (95 USD/thang/ngudi) lam gidm loi thé canh
tranh vé gia déi voi cac doanh nghiép Viét Nam.

Q Phu thudc nguyén vét liéu: 50% ngudn cung nguyén phu liéu nganh dét may nhéap khau => (1) chiju strc ép va rti ro ttr quy dinh truy xuét ngudn

gbc nguyén phu liéu & nhieu khau trong chudi cung ting, khong khai thac dugc loi thé canh tranh tir FTA (2) chi phi s&n xuét cao.
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Cap nhat nganh dét may 1072023

Trong 1072023, gié tri xudt khdu hang dét may Viét Nam gidm 16.4%
YoY, dat 33 ty USD do tiéu thu chdm va hang tén kho cao dan dén

cac don dat hang dét may giam manh.
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Phan 2 — Cap nhat nganh dét may 1072023

Nganh thoi trang ban 1é tai My tram lang kéo theo xuat khau hang dét may Viét Nam chirng lai
trong 1072023

Xudt khdu hang dét may trong 1072023 gidm so v&i mirc nén cao Gié tri xudt khdu dét may dé&n My gidm 20% trong 1072023

W 2021 w2022 m2023

(ty USD) (ty USD) —— 2021 —@—2022 =—@=2023
5 2.1
1.9 o
9
4 17 9 Q
: < >
/ >R
3 1.5 [* ) ° Y \\
1. 9
3 \ /\3/ \ o
2 11 o
LS - o4
09 4
1
0.7
0 0.5
T ™ 13 T4 5 T6 17 T8 T9 o T11 TI2 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Nguon: HQVN, Shinhan Securities Vietnam Nguon: GSO, Shinhan Securities Vietnam

Trong 1072023, gi4 tri xuét khau hang dét may Viét Nam dat khoang 33 ty USD (gidm 16.4% YoY) do:
Q gié tri xudt khdu dén My, thi trudng tiéu thu l6n nhét ctia hang dét may Viét Nam gidm sau 20.1% YoY lay ké 1072023.
0 xuét kh&u hang dét may téng manh trong 2022 dé€ dap Ung nhu cau dat hang don nén sau dai dich, ddy mitc nén cao trong 2022.

Q tuy nhién, do lam phét tang khién ngudi tiéu dung siét chat chi tiéu, dan dén nhu cau tiéu thy trong nam 2023 gidm manh
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Phan 2 — Cap nhat nganh dét may 1072023

Gia tri xuat khau xo, soi gidm trong 1072023 nhung san lugng c6 dau hiéu hoi phuc

Trung Qudc la thi trwrdng 16n nhat xuat khau xo, soi Xuat khau xo, sgi sang Trung Qudc tang YoY trong 10T/2023
(Triéu do)
350

Thi phan xuét khau —9—2021 —@—2022 ==@==2023

xd, sgi theo gia tri,2022
300

3
) 250 s
Trung Quéc o

35.1%

46.3% o o 9
Han Quéc 200 9 pu 8 >
]
v 150 L ]
My o o o—o—Q
= Bangladesh 100 o
m Khéac 50
4.5% 0
. 10.2%
3.9% Jan Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec
Nguon: HQVN, Shinhan Securities Vietnam Nguon: HQVN, Shinhan Securities Vietnam
San lwgng xuat khau xo sgi cé dau hiéu cai thién
04 ng ~, 2 s > a Sén | T a
O Trong 1072023, gia tri xuat khau xo, soi giam 10.9% YoY dat 36ty usD & snluong@ (USDtén)
250,000 e S 31 |UrONg trung binh hang nam (T) 5000
cht yéu do gid ban trung binh diéu chinh 18.9% Yoy, dat 2,504 e===Gia ban trung binh (P)
) 200,000 4000
USD/tan.
) o o ) 150,000 commim————— 3000
O Tuy nhién, nhu cau tiéu thu xo, soi cai thién tir Q2/2023, chii yéu nho
. C o e 100,000 2000
vao thi trudng Trung Quoc, giup san lugng xuat khau phuc héi nhe,
L 50,000 1000
+9.9% YoY lay ké 10T2023.
- 0
1357911357911 357911 3579
2020 2021 2022 2023

Nguodn: HQVN, VCOSA, Shinhan Securities Vietnam
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Phan 2 — Cap nhat nganh dét may 1072023

Cap nhat KQKD: Doanh thu va LN rong cac doanh nghiép dét may giam manh trong 972023

Doanh thu (T) m LNST (T)

(VNDbn) —e—Bién LN gop (P) @—Bien LN (P)
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Nguon: Doanh nghiép, Shinhan Securities Vietnam

Nguon: Doanh nghiép, Shinhan Securities Vietnam

0 Doanh thu cac cong ty niém yét dét may (théng ké 16 cong ty) gidm 14.9% YoY trong 972023 do tiéu thu hang may mac clia nhiu thi truong

yéu, dan dén cac don dat hang méi gidm manh.

Q Loi nhuén rong ctia cac doanh nghiép dét may niém yét gidm manh 60.4% YoY chu yéu do (1) bién loi nhuén gdp gidm do cac doanh nghiép

niém yét giam gia ban va (2) chi phi l&i vay tdng manh 42.5% YoY.

€9 Shinhan Securities
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Trién vong nganh dét may nam 2024
Chung t6i ki vong nganh dét may Viét Nam trong nam 2024 sé phuc

hoi gia tri xudt khdu 8.6% YoY tir mirc nén th&p do tiéu thu hang may
mac & cac thi trudng chinh sé cai thién.
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Phan 3 — Trién vong nganh dét may nam 2024

Hang ton kho ban 1é gidm trong khi tiéu thu dan phuc hoi & thi trrong tiéu thu trong diém

Hang may mac ton kho ban & ciia My

(Triéu USD)
65,000
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Nguon: FRED, Shinhan Securities Vietnam Nguon: FRED, Shinhan Securities Vietnam

MY, thi trudng tiéu thu hang dét may chinh ctia Viét Nam, ki vong sé phuc hoi so véi mitc nén thap trong 2024 do:

0 Hang ton kho clia mang ban & may méc tai My da duy tri & mirc cao. Ching ti du ki€n hang ton kho sé gidm trong Q4/2023 do tiéu thu tang
trong mua |é hoi gan dén. Do do, viéc gidm dan hang ton kho sé tao du dia cho nhiing don hang méi trong nédm 2024.

0 FOMC du béo lam phét gidm dan trong 2024, gitip ndi long chi tiéu dé thic déy stic tiéu thu & cdc mat hang khong thiét yéu, bao gdm cac sén
pham may mac. Trong 3Q/2023, My ghi nhan nhitng tin hiéu kha quan khi doanh thu ban (& hang may mdc ctia My tang nhe MoM.
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Phan 3 — Trién vong nganh dét may nam 2024

Nhap khau trong mang nguyén phu liéu, xo, sgi va vai kha quan tir 4Q2023 dan dat da phuc hoi
cho cac mang san xudt dét may ha nguén trong 2024.

Nh&p kh&u bong nguyén liéu tdng manh tir Q2/2023 Nhap kh&u xo, sgi nguyén liéu vén do déy trong 1072023
(Tén) o o Thav déi Yoy (%) (Tén) X0, sgi nguyén lieu @— Thay d6i YoY (%)
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Nguodn: HQVN, Shinhan Securities Vietnam Nguon: HQVN, Shinhan Securities Vietnam

0 Theo GSO, sén lugng béng nhap khau tang trudng kha quan bat dau tir quy 2, +24.5% YoY sau khi gidm manh san lugng nhap khau vao nam
2022.

Q Trong khi do, san lugng nhap khau xo, sgi nguyén liéu van dang tiép tuc do day dén hét Q3/2023 va bat dau phuc hoi trong Q4/2023.
Nhing tin hiéu kha quan trong trong mang nguyén liéu vao 2H2023 bao hiéu su phuc hoi trong nganh dét may trong 2024.
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Phan 3 — Trién vong nganh dét may nam 2024

Nganh xuat khau dét may ki vong kha quan véi mirc tang truwéng 8.6% YoY trong 2024

Ki vong nganh dét may tang truéng 8.6% YoY trong 2024

IIP nganh dét may cai thién YoY trong Q2/2023
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Ngudn: GSO, Shinhan Securities Vietnam Ngudn:GSO, Shinhan Securities Vietnam du doan

0 Phuc hoi xuét khau tir mitc nén thép trong 2023.

0 Hang ton kho ban lé gidm trong khi tiéu thu phuc hoi & cac thi trudng tiéu thu lon sé thic déy san xuét va xudt khdu hang dét may Viét Nam.

O Xuét nhap khau trong mang nguyén phu liéu, xo, sgi va vai kha quan trong 2H2023 dan dat da phuc hoi cho cac mang san xuét dét may ha
nguon.

O Chi s6 san xuét cong nghiép IIP ctia nganh dét may tang trudng lién tiép tr cusi Q2/2023 YoY cho thdy hoat dong sdn xuét nganh dét may
dang ghi nhan nhitng dau hiéu kha quan.
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Co héi dau tu nganh dét may

STK - Coéng sudt md rong tor nha may mdi Unitex 1 va cac don
hang mdi dich chuyén tr Trung Quéc
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Cac doanh nghiép dét may niém yét

Thoéng tin chung

Gia c6 phiéu

Chi s8 tai chinh

K&t qua kinh doanh

Binh gia 24F
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No.
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M
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Dét may

Dét may

Dét may

Dét may

Dét may

Dét may

Vénhoa
(ty VND)

5,850

3,405

2,559

2,854

2,100

1,948

1,565

680

Thigia
(VND)

11,800

41,550

27,200

38,050

18,500

26,100

35,500

13,400

GiaMT
*)
(VND)

12,100

48,400

38,800

44,267

21,850

Upside
(%)

25

16.5

42.6

16.3

18.1

GPM (%)

10.0

15.0

14.7

10.7

13.7

9.2

13.2

ROA

(%)

0.1

50

4.3

6.1

4.1

10.6

3.0

24

ROE
™
(%)

0.5

8.6

6.3

12.9

134

19.5

9.0

8.3

Doanhthu
Q3.2023
(ty VND)

4,088

919

377

1,206

2,104

444

2,264

453.4

T.Trg
doanhthu
Q3.2023
(% Yoy)
-111
-25.2

-26.7

-26.6

4.1

6.6

17.5

P/E
)

1.4

22.0

22.5

1.2

8.8

4.4

12.0

13.7

EV/
Doanh
thu (x)

793

1,114

1,883

636

720

1,611

130

799

EV/EBIT
DA (X)

85

11.5

9.9

6.0

9.0

4.2
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(*) Gia myc tiéu (gia tri hop ly) trong 12 thang t6i

Ngudn: Fiinpro, Bloomberg concensus, Shinhan Securities Vietnam
Dt liéu tai ngay 23/11/2023

€9 Shinhan Securities

Trién vong Bau tu nam 2024 | 39



Cong ty c6 phan Soi Thé Ky (HOSE: STK)

tury
Giamuctiéu (12 thang) VND 38,800
Gia hién tai (23/11/23) VND 27,200
Sudtsinhldi (%) 42.6%
VNINDEX 1,088
P/E thi truong (X) 14.8
V6n hoa (nghinty VND) 2,599
SLCP luru hanh (trieu CP) 94
Tudogiaodich (triéu CP) 55
52-tuan cao/thap (VND) 37,261/20478
KLGD binh quan 90 ngay (triéu CP) 0.1
GTGDbinh quan 90 ngay (ty VND) 22
Ty lés&hitu nudc ngoai
Bang My Linh 149
CEdong (%)
Déng Trieu Hoa 14.3
Bién dong gia 3m 6M 12M
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Xu huéng tiéu thu dinh hudng trién vong ngan va dai han

STK [a cong ty san xuét soi polyester bao gdm soi tai ché va soi nguyén sinh. Nam 2024, STK di vao hoat déng nha may Unitex 1, tang
50% t6ng cong sudt én 96,000 tan/nam, trd thanh cong ty san xuét soi lon thir 2 Viét Nam.

Quan diém dau tu-

Cong ty tap trung nang ty trong san xuét soi tai ché tir 45% én 80% trong 2026. BE don dau xu hudng cam két nang ty trong tiéu thu
soi polyester ti ché clia cac nhan hang 16n nhét thé gidi, STK c6 k& hoach dau tu nang téng cong suét véi 3 nha may bao gom Unitex
1(+36,000 t&n), Unitex 2 (+24,000 t&n), va du an Lién minh Sgi-dét-nhudm (+15,000 t&n) trong 5 ndm tdi .

Dyt phéng 2024: Mttc nén thép va tiéu thu céi thién thiic déy tang truéng doanh thu 33.8% YoY trong 2024

Chuing t6i dw bao mirc nén thap va sén luong tiéu thu xo soi ciia STK cai thién thic day tang trwéng doanh thu 33.8% YoY
trong 2024. San luong tang trudng 24% YoY do (1) tiéu thu nganh hang may méc phuc hoi trong 2024 sé kéo nhu cau lam tang don
hang san xudt nganh soi trong 1H2024; (2) cac don hang mai dich chuyén cac tir Trung Qudc sang STK bat dau tir 2024 theo lich trinh
du kién; (3) cong sudt nha may tang thém 30,000 tan trong 2H2024, gitip nang tdng cong suét trung binh ctia STK 1én 65,000 tdn/nam
don dau nhu cau tang trudng clia soi téi ché va soi nguyén sinh.

Bién loi nhuan gop cai thién 3.2dpt trong 2024 bu dap chi phi lai vay tang. Ching t6i ki vong STK sé tang san luong soi tai ché co
bién lgi nhuan cao han trong nam 2024, tang bién loi nhuan gop ttr 14% trong 2023 1én 17.2% trong 2024. Tuy nhién, do nha may
Unitex 1 duoc tai trg bang 57 triéu do bat dau tra no tor 2H23, chiing t6i udc tinh chi phi lai vay tang 57.6% YoY. Theo do, bién loi
nhuan tang 1.7dpt |én 10.7%, LNST 2024 dat 227 ty dong (+60% YoY).

Ri ro : (1) Nhu cau ngudi tiéu diing khong ci thién nhu ki vong dan dén don dat hang xo, soi thdp hon su kién, (2) Nguyén vat liéu dau
vao gbm gia PET chip tang do anh hudng clia gid dau lam gidm bién loi nhuén gop.

Nam 2020 2021 2022 2023F 2024F
Doanh thu thuan (ty VND) 1,766 2,042 2,115 1,582 2,116
LN tir HDKD (ty VND) 175 275 291 160 284
Loi nhuan rong mang cét 10i (ty VND) 144 278 242 142 227
EPS (dong) 2,091 4,084 3,341 2,008 3,211
BPS (dong) 15,318 17,808 18,258 17,459 19,813
OPM 9.9 135 13.8 10.1 134
NPM 8.2 13.6 1.4 9.0 10.7
ROE (%) 8.5 14.1 1.4 4.6 6.0
P/E(X) 16.0 8.2 10.0 16.6 10.4
PB () 2.2 1.9 1.8 1.9 1.7
EV/EBITDA (x) 10.3 8.0 8.4 10.9 6.0

Nguodn: Dt liéu cong ty, Shinhan Securities Vietnam
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NGi dung

€9 Shinhan Securities

Nganh Logistics — S6i dong trd lai

1.

Thi trudng logistics thé gidi
Mot nam kém sbi dong

Tim lai diém can bang trong nam 2024

C6 xu huéng &m dan 1én trong ndm 2024
Thi trudng logistics Viét Nam

Kho khan trong ngan han

Blrc tranh kinh doanh am dam trong 9 thang nam 2023
Tin hiéu khdi sac tur tinh hinh xuét khdu ctia Viét Nam
CU huych tir tang phi dich vy tir 1/1/2024

Co hdi dau tu c6 phiéu logistics

GMD & HAH - Nhu cau hoi phuc & gia cudc tang trd lai
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Thi trwong logistics thé gidi
Chirng kién mot nam kém s6i dong
Tim lai diém ca&n bang trong ndm 2024

Co xu hudng 8m dan [én
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Phan 1 - Thi trudng logistics thé gidi

Nam 2023 chirng ki€én mot nam kém s6i dong

San lugng container toan cau (triéu TEUs)
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Nguodn: WTO, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

0 Sau khi buing né trong thai ky dai dich, hoat dong thuong mai container trén thé gi¢i da di Lti trong ném 2023 do ton kho tang cao cung véi su
suy thoai kinh té. Tang truéng thuong mai hang hoa da cham lai & hau hét cac khu vuc khién hoat dong lién quan dén cac dich vu logistic nhu
cang bién va van tai déu gidm. San lugng container toan cau da tang trd lai trong quy 2, nhung mic tang van con khiém ton.

0 Trung Quéc, nudc xuét khéu lon nhét thé gidi, ghi nhan su sut gidm xuét khau 5.7% trong 10T/2023. Sy cham lai trong xuét khau khong chi gioi
han & Trung Quéc. Cac cudng quéc thuong mai chau A khac ciing bao cao xudt khdu sut giam khi nén kinh t& toan cau ha nhiét. Xuat khgu tor
Han Quéc da gidm 9.9% trong 10 thang so v&i mét nam trudc do, dan dau bdi sy sut gidam manh trong xuét khdu chét ban dan, may tinh va céc
san pham dién tur khac.
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Phan 1 - Thi trudng logistics thé gidi

Nganh logistics sé tim lai diém can bang trong nam 2024

Cung - cau container thé gigi

16%

12%

= SRR B
: 6%

4%

B

2010 20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023F  2024F  2025F

=@=—Tang truang téng strc cha d6i tau (TEU) Tang trudng nhu cau (TEU)

Nguon: Bimco, Shinhan Securities Vietnam

0 Nhu cau: Khéi luong container gidm 1.7% vao nam 2022, cho thady nén kinh t€ toan cau suy yéu va lam phat cao da gay thiét hai cho nhu cau
Vé cac mat hang container. Trong nam 2023, nhu cau tiép tuc suy yéu do doanh s6 ban & yéu va hang ton kho tang & khu viuc My va chau Au,
cham murc thép trong 5 nam trd lai day. N&m 2024, chiing t6i ki vong nhu cau sé quay trd lai khi (1) &p luc lam phét trén toan cau dang dan ha
nhiét va (2) hang ton kho gidm & mic thap.

0 Cung tau: Sau tinh trang du cung trong 2023, ching t6i ki vong cung tau sé tang trudng cham lai trong 2024. Nguon cung dur kién sé tang
6.7% vao nam 2023 va 5.9% vao nam 2024.
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Phan 1 - Thi trudng logistics thé gidi

Nganh logistics c6 xu hwdng am dan lén trong 2024

Gia cudc container

Cang Diém bién (Trung Qudc) tac nghén
—_——

16,000
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14,000
5 12,000
c
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%) 4000 Dich covid - 19
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0 +18%
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e Shanghai dén Los Angeles Shanghai dén Rotterdam Gia cudc trung binh tir 2016 - 2020

Nguon: Drewry, Shinhan Securities Vietnam

Q Thi trudng container da trai qua giai doan thang tram trong ba ndm qua. Gia cudc dat mirc cao nhét moi thoi dai trudc khi giam 70-80%, trong
khi s6 luong ddt hang tau tiép tuc tang. Gia cudc van tai tré vé mirc thap cla giai doan 2011 - 2019 da anh hudng dén loi nhuan cla cac doanh
nghiép logistics.

O Tur dau thang 7/2023 dén nay, thi trudng toan cau chitng kién gia cudc van tai bién co dién bién hoi phuc. Gid cudc van tai container toan cau
ntta cudi thang 8/2023 da chiing kién mirc téng manh nhét trong 2 ndm, cho thdy nganh van tai bién c6 xu hudng &m dan lén. Cu thé, gia cusc
Shanghai dén Los Angeles da tang gan 12%, mitc tang theo tuan lon nhét k& tir thang 6/2021 va la tuén tang thir 4 lién ti€p. Nguyén nhan do
mua cao diém ctia nganh van tai bién bat dau vao thang 8.
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Thi truong logistics Viét Nam

Kho khan trong ngan han
Burc tranh kinh doanh am dam trong 9 thang nam 2023
Tin hiéu khdi sac tir tinh hinh xudt khdu cta Viét Nam

CU huych trr tang phi dich vu tir 1/1/2024

S

Shinhan

Securities

Vietnam Investment Outlook 2024| 47



Phan 2 - Thi truong logistics Viét Nam

Khoé khan trong ngan han

San luvong container Viét Nam

30 Céng Cai Mép di vao Chién tranh thuong Dich covid-19

hoat do mai My - Trun, 24.0 24.4
at dong alMy - Irung 224 203 218 80%
18.1 '

20
50%

310 6.3 87

e 20%
= 12%

@ 7%

e

= -10%
-10 -40%
-20 -70%

2014 2015 2016 2017 2018 2019 2020 2021 2022 6T/2023 1072023  2023F  2024F

Throughput — ==@=Growth YoY

Nguodn: GSO, Shinhan Securities Vietnam

O Theo théng ké clia Cuc Hang hai Viét Nam, luong hang container qua cang bién Viét Nam phét trién manh trong giai doan 2015-2022. San
luong hang hda qua cang bién da tang trudng gan gép doi, mic tang trudng binh quan dat 11.9%. Tuy nhién, téc d6 tang trudng dang cham lai
trong khodng 2 ndm gan day.

O Trong 10 thang d&u nam 2023, s&n luong hang container udc dat 20.3 triéu TEUs, gidm 3% so véi cting ky ndm ngodi. Cac khu vitc cang bién co
khéi luong hang thong qua nhiéu nhu Viing Tau giam 11%, Hai Phong giam 1.7% va TPHCM gidm 3.7%. Nguyén nhan chinh la do hoat dong
san xudt, xudt nhap khau thdi gian qua clia cac doanh nghiép trong nudc chua phuc hoi hoan toan tré lai.
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Phan 2 - Thi truong logistics Viét Nam

Khé khan trong ngan han

: San luong 10T/2023 gidm 11% so

San lvong container qua khu vue Viing Tau (nghin TEUs)
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Ngudn: VPA Shinhan Securities Vietnam

© San luong 10T/2023 gidm 5% so Vi :

San lwong container qua khu vuc Hai Phong (nghin TEUs)

500 56 419 : aing ki. Cu thé, cang Lach Huyén :
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Nguon: VPA, Shinhan Securities Vietnam
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Phan 2 - Thi truong logistics Viét Nam

Birc tranh kinh doanh am dam trong 9 thang nam 2023

Két qua kinh doanh cia doanh nghiép logistics Viét Nam
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Lgi nhuén sau thué @=Tang trudng y.oy  ==@==Tang trudng xudt khau

Nguon: Fiinpro, Shinhan Securities Vietnam

O Theo dt liéu ctia 48 doanh nghiép logistics (van tai va khai thac cang) niém yét trén san chiing khoan, loi nhuén sau thué clia 48 cong ty nay
dat khoang 6,500 ty dong, gidm 16% y.o.y. Su gidam manh vé san lugng hang hoa va chi phi dau vao tang cao la mét trong nhitng nguyén nhan
khién nhiéu doanh nghiép logistics c6 két qua giam sut. Trong do:

+» Nhém van tai: lgi nhuan sau thué dat 2,212 ty dong, gidm 9% y.o.y.

+» Nhém dich vu cang va kho bai: lgi nhuan sau thué 4,731 ty dong, gidm 9.5% y.o.y.
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Phan 2 - Thi truong logistics Viét Nam

Tin hiéu khdi sac twr tinh hinh xudt khau cta Viét Nam

Tang trwdng xudt nhap khau cda Viét Nam
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Nguodn: GSO, Shinhan Securities Vietnam

Sources: GSO, Shinhan Securities Vietnam

O Trong 10 thadng ndm 2023, t6ng kim ngach xuét, nhap khau hang hda dat 557.95 ty USD, gidm 9.6% so véi cting ky nam trudc, trong dé xuét
kh&u gidm 7.1%; nhap khédu gidm 12.3%. Trong quy 3/2023, mét s6 nhém hang chu luc nhu g6, sén phdm may mac, vai, xo soi cac loai, thlly

san,... da cai thién so vai quy 2/2023.

0 ba gidm xuét khdu dang dan dugc thu hep theo timg thang. Cu thé, trong 10/2023, xuét khdu dat 32.31 ty USD, gidm 5.1% so véi thang chin va

tang 5.3% so vdi ciing ky nam trudc.

€9 Shinhan Securities
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Phan 2 - Thi truong logistics Viét Nam

Tin hiéu khdi sac twr tinh hinh xudt khau cta Viét Nam

Tang trwdng hang ton kho ban 1é tai My y.o.y Tang trwdng doanh s6 ban 1é tai Trung Quéc y.o.y
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Nguon: FRED, Shinhan Securities Vietnam Nguon: Cuc Théngké Quéc gia Trung Quéc, Shinhan Securities Vietnam

Hoat dong xudt nhap khau du bao tiép tuc khdi sdc nhd cac yéu t6: (1) nhu cau tiéu thu hang hoda thudng tang cao vao dip L& hoi cudi nam, (2)
hang ton kho & céc thi truong ma Viét Nam c6 thé manh xuét khdu dang gidm dan.

0 My: 6 thang dau nam ton kho & mirc 23%, nhung dén thang 8 da gidm con 5% va du bao dén cudi ndm 2023 sé tiém can vé mirc 0%. Bay
chinh (& co hoi cho hang hda xuét kh&u ctia Viét Nam, khi Hoa Ky & thi trudng xuét khdu lon nhét cia Viét Nam.

8 Trung Qudc, thi trudng xudt khdu hang hoa hang hda lon thir hai ctia Viét Nam cd dong thai ha i sudt nham vuc day nén kinh t& gitip nhu cau
tiéu dung va san xuat clia nudc nay cdi thién tich cuc hon trong thdi gian tdi. Theo dir liéu tir Cuc Théng ké Quéc gia Trung Quéc cong bo vao
ngay 15/09, doanh s6 ban & thang 8 tang 4.6% so v&i cung ky, cao hon du béo tang 3% tif cudc thdm do clia Reuters.

€ Shinhan Securities Trién vong Dau tu nam 2024 |

52



Phan 2 - Thi truong logistics Viét Nam

Cu huych tir tang phi dich vu tur 1/1/2024

Cudc phi xép do tai cang

Viét Nam
@ Khu virc Hai Phong: 50 USD/cont
i Lach Huyén: 68 USD/cont
Cai Mép Thi Vai: 77 USD/cont
Thai Lan :
Laem Chabang: 91 USD/cont : :

)

v

Singapore
PSA: 159 USD/cont

Nguon: Co quan Hang Hai va Cang Singapore (MPA), Cang vu Thai Lan, Cuc Hang hai Viét Nam, Shinhan Securities Vietnam

Gia dich vu xép d& container : Tang 20%
(théa man 2 diéu kién trén)

: 0 Giadichwvu xép d& container: Tang 10%
: 0 Khu wirc: tiép nhan tau trén 160,000 DWT

€9 Shinhan Securities

Trién vong Dau tu nam 2024 |

53



S

Shinhan

Securities

Co hoi dau tu c6 phiéu logistics

GMD & HAH - Nhu cau hoi phuc & gia cudc tang trd lai
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Cac doanh nghiép logistics niém yét

Théng tin chung Gi4 c6 phiéu Chi s8 tai chinh K&t quéa kinh doanh Dinh gia 24F
Venhoa | Thiga  CeMT Upside ROA  ROE | Doamhtu 14 P/E BV pvjemiT
No. Ma Nganh (ty VNDJ (ngD) ) ” GPM(%) TM TIM Q32023 3203 | Doanh DAM)
(VND) > (%) (%) (ty VND) ) thu ()
(% Yoy)
1 GMD Dichvycang 21,006 | 69,700 74,000 6.2 46.5 170 294 997.9 0.6 17.0 2.0 9.2
2 HAH Dich vu cang 2,356 33,500 49,000  46.3 23.2 98 200 681.3 -12.4 5.3 1.1 1.7
3 VSC Dich vy cang 3,359 27,700 36,000  30.0 32.0 2.8 4.8 557.2 9.8 18.5 0.8 7.2
4 ILB Dich vu kho bai 743 30,350 - - 36.9 53 176 127.9 -20.2 - - -
5 T™MS  Dichvukhobai 5052 41,500 - - 17.1 4.8 7.4 666.8 11.7 - - -
6 VOS  Vantainoidia 1,421 10,150 - - - 2.5 43 715.8 0.5 - - -
7 VIP Van tai noi dia 760 11,100 - - 24.8 230 256 132.6 -324 - - -
8 VTO  Van taindi dia 728 9,120 - - 18.2 5.3 7.9 249.2 -21.7 - - -

(*) Gia myc tiéu (gia tri hop ly) trong 12 thang t6i
Nguon: Fiinpro, Shinhan Securities Vietnam
Dt liéu tai ngay 23/11/2023
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CTCP Gemadept (HOSE: GMD)

@ Khoéi phuc da tang trudng

GEMADEFT CORFORATION GMD la mét trong nhitng cong ty logistic hang dau Viét Nam, co mang ludi Cang va Logistics, hé théng hién dai bac nhat. Cac hoat
Gia myc tiéu (12 thang) 74000VND  ddng kinh doanh chinh: Khai thac cang; Logistic. Gemadept s& hitu t8ng cong 7 cang bién véi cong sudt hang nam &n dén 5 triéu
A TEUs va 5 triéu t&n hang roi.
Gia hién tai (23/11/23) 69,700VND D
Quan diém dau tu
Sudtsinh1i (%) 6%
VNINDEX o83 - Nenkinhtédang c6 xu hudng phuc hoi. Ching toi ki vong hoat dong xudt nhap kh&u sé’tichﬁcuc tir nita cudi ndm 2023 khi cac
HINXINDEX 224 don hangfuét khéu, sé 'phuc hoi cing nhu nhu cau tiéu dung & cac nudc la thi trudng xuét khau chinh ctia Viét Nam nhu My, EU,
V6nhoa & VND) 21006 Trung Quéc quay trd lai.
SLCP luu hanh (triéu CP) 306 - Loinhuan cét 16i ki vong cai thién. Trong 7 thang/2023, san lugng hang hoa qua cang Gemalink udc dat 782 nghin TEUs (-15%
Ty do giao dich (triéu CP) 294 y.0.y), sén luong qua khu vuc Hai Phong udc dat 620 nghin TEUs (+18% y.0.y). N&m 2024, chiing t6i ki vong s&n luong hang hoa
52-tuan cao/thdp (VND) 68,000/36,400 qua cang Gemalink sé tang trudng trd lai sau ndm kinh t& gdp nhigu kho khan va giai doan 2 ctia cdng Nam Dinh Vi sé t6i uu
KLGD binh quan 90 ngay (trieu CP) 128 hda cong sudt.
GTGDbinh quéan 90 ngay (ty VND) 88 - Du thdo tang phi dich vu ttr 1/1/2024 duoc thong qua sé hd tro loi nhuan cho GMD. Hiép héi cang bién va van tai da dé xuét
S5) Consulting VN 99 tang gia dich vy thém 10% tai Khu vuc cum cang Cai Mép — Thi Vai, Hai Phong va Lach Huyén nham tiém can mic trung binh
C8donglon (%) trong khu vuc.
Du phong 2024
Biéndonggia 3T 61 1M - Chang toi du phong loi nhuan cét 16i ciia GMD sé tang trudng trong nam 2024 nha vao (1) phi dich vu tang tir 5% - 8%, trong khi
Tuyétdsi (%) 215 250 327 san luong hang hoda qua cang sé tang 12% do giai doan 2 cuta cang Nam Dinh Vi sé chay t6i da cong sudt va san luong
Sov6i VNIndex(%) 213 196 276 Gemalinktang truong trolai.
Rui ro: (1) Rui ro tinh hinh kinh t& thé gidi va (2) Strc mua suy giam.
1,400 + 70,000
1200 4 60.000 Nam 2020 2021 2022 2023F (¥) 2024F
' ' Doanh thu thuan mang cét 6i (ty VND) 2,606 3,206 3,916 3,358 3,852
1,000 1 r 90000 |\ tur HEKD (ty VND) 471 693 1,104 881 1,081
800 1 - 40,000 | gi nhuan rong mang ct16i (ty VND) 440 721 1,157 1132 1458
600 - - 30,000 EPS(dong) 1,132 1,869 3,054 2,976 3,713
400 - L 20000 BPS(dong) 20,472 21,920 24,030 28,813 31,627
200 A L 10,000 OPM 18.1% 21.6% 282% 26.2% 28.1%
NPM 14.2% 19.1% 254% 289% 31.4%
0 ' ' ' 0 ROE (%) 6.3% 10.0% 15.0% 12.4% 13.3%
I I PIE() 556 337 206 212 170
Q S N Q PIB(x) 31 29 26 22 20
VN Index =====GMD VN EQUITY EV/EBITDA (x) 204 16.2 1.2 1.2 9.2

(¥) Chiing t6i loai bd loi nhuan thoai vén cang Nam Hai Binh Vi trong nam 2023
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CTCP Van tdi va Xép d& Hai An (HOSE: HAH)

——
e
HATS
Gid myc tiéu (12 thang) 49000VND
Gia hién tai (23/11/23) 33,500 VND
Suétsinh16i (%) 46.3%
VNINDEX 1,088
HNXINDEX 224
V6n hoa (ty VND) 2,356
SLCP luu hanh (trieu CP) 106
Tudo giaodich (triéu CP) 14
52-tuan cao/thdp (VND) 40,650/14,933
KLGD binh quan 90 ngay (triéu CP) 2.87
GTGD binh quéan 90 ngay (ty VND) 96
CTCPDau tu va Van tai Hai Ha 14.53
C3donglon (%)
CTCPPautrSao ADC 10.38
Biéndonggia 3T 6T 12M
Tuyétdéi (%) 240 579 455
So véi VNIndex(%) 238 525 405
1,400 1 [ 50,000
1,200 4 40,000
1,000 4
800 - 30,000
600 1 20,000
400 A
200 10,000
0 T T T - 0
Vv ¥l %o} %l )
Qv s Vv Vv s
Q Q Q Q Q
\Q\’L Q\\’\/ Qb(\’b Q,\\’L \0\’1/
VN Index HAH VN EQUITY

€ Shinhan Securities

Blrc tranh tuoi séng hon

Cong ty ¢ phan Van tai va Xép da Hai An (HAH) la mét trong nhiing doanh nghiép van tai bién hang dau Viét Nam. Hai An la mot
trong s& it cong ty co chudi gia tri hoan chinh trong nganh van tai bién. Hai An cung cap dich vu day dt mang van tai bién bao gdbm
cac dich vu van tai hang hoa (cho cac tuyén Bac Nam va cac tuyén hang hai qudc té&), dai ly hang hai (hop tac véi cac hang tau
qudc t& trong viéc cung cap dich vy van tai), dich vu cang bién (cung cap dich vu cang nhu don tau, béc d hang hoa), dich vu kho
bai va dich vu logistic. Chudi gi4 tri hoan chinh gitip Hai An hoat dong hiéu qua, gop phan t6i uu hda chi phi.

Quan diém dautu

- Xu hudng phuc hdi ctia nén kinh t&. Ching t6i ki vong hoat dong xuét nhap khéu sé tich cuc tir nira cudi ndm 2023 khi cac don
hang xuét khdu sé phuc hoi cting nhu nhu cau tiéu dung & cac nudc 1a thi trudng xudt khau chinh ctia Viét Nam nhu My, EU,
Trung Quéc quay trd lai.

- Hoat dong kinh doanh ki vong duoc cai thién tir 2024. Ching t6i du bao gia cudc cd thé phuc hoi va tang khoang 15% trong
nam 2024 do (1) tinh hinh kinh t€ phuc hdi va (2) gia cudc van tai tang.

- M@ rong doi tau gitip gia tang cong sudt: Ching t6i ki vong HAH sé tiép nhéan 4 tau container mdéi cd 1,800 TEU, nang téng strc
cha déi tau lén hon 23,000 TEU vao cudi ném 2024 (+23% y.o.y).

Du phéng 2024

- Chung t6i du phong loi nhuan cét 16i clia HAH sé tang trudng trong ndm 2024 nhd vao (1) gid cudc tang tir 10% - 15%, trong khi
san luong hang hda khai théac sé tang 5% - 7% nhd (1) cong sudt tau tang va (2) kinh t&€ hoi phuc.

- Ruiro: (1) Rui ro tinh hinh kinh t€ thé gidi va (2) Strc mua suy giam.

Nam 2020 2021 2022 2023F 2024F
Doanh thu thuan (ty VND) 1,192 1,955 3,206 2,750 2,849
LN ttr HDKD (ty VND) 171 629 1,308 852 1,036
Loi nhuén rong mang c6t 16i (ty VND) 147 551 1,041 585 727
EPS (dong) 2,835 9,133 11,699 5,222 9,302
BPS (dong) 21,908 31,809 32,852 32,852 43,187
OPM 14.4% 32.2% 40.8% 31.0% 36.3%
NPM 12.3% 28.2% 32.5% 21.3% 25.5%
ROE (%) 11.0% 28.9% 36.1% 20.3% 19.7%
P/E () 17.5 54 42 95 53
P/B(x) 23 16 15 15 1.1
EV/EBITDA (x) 74 29 14 20 1.7

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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Coéng b quan trong

IS T

: o~ X
MUA:Kha nang sinh itrong 12 thang tir15%rd Ién : TiCH CUIC: C3 phidu dutoc theo ddi co vin hda lennhét rong nganh duoc khuyénnghiMUA @ |ﬂ :
GIU:Knanang sinh Gitrong 12 théng ir-15%dén 15% TRUNG LAP: C8 phicu duttheo dsi covén hoa n nhét rong nganh ducc khuyénrghi GIO el ) E °
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+ Toi/chung t6i, vai tu cach la chuyén vién/cac chuyén vién chuén bi ban b&o cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla t6i/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching toi cing xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dit liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém clia ngudi phy trach nghién cru va phan tich vé chig khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay c6 thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phan tich chi dugc gti toi cho khach hang ctia chung t6i, do d6 khong duogc phép sao chép, chuyén tiép, hay gtti lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cia ching toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng Khoan
Shinhan Viét Nam, cong ty dugc cap gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao cao phan
tich nay va cac tai lieu marketing, dugc c&p chirng chi hanh ngheé va dugc quan ly bdi UBCKNN Viét Nam. Bao cdo nay khong dugc sao chup, nhan ban hoac xuét ban (toan
bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chap thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
hodc ban bat cir khodn dau tu nao. Khi xay dung ban bao cao nay, chiing téi hoan toan da khéng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khon Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuén hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac
nhan su cép cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém dugc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc stir dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cua Coéng ty Chirng Khoan Shinhan Viét Nam. B&o céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan b hodc tirng phan) hodc tiét 16 cho bat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax: (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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