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San lugng san xuat tang nhe & quy 3. Xuat khau cé tin hiéu hoi phuc. Gia tdm nguyén liéu van & duy tri 8 mirc thap

Dién tich tha nu6i 9T/2023 tang nhe 3,9% yoy
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San lugng nudi tom tang nhe trong 9 thang dau nam

Ly k& dén thai diém thang 9/2023, san lugng tém thé va tém si dat lan lugt 1a 596,1 nghin tan
(tdng 12% yoy) va 204,8 nghin tan (tdng 1% yoy). Dac biét, san lugng tém thé tdng manh 30% mom

& 2 thang dau quy 3.

Gia tdm nguyén liéu giam do nhu cau san xuat va xuat khau & mirc thap

Trong 6 thang dau nam 2023, gia tdbm nguyén liéu lién tuc giam khoang 1-8% vdi tom thé chan
trdng, va khoang 1-12% déi vai tdm si & cac kich ¢& khac nhau. Nguyén nhan dén tir viéc: Cac don
hang xuét kh3u cta doanh nghiép gidm manh do lam phat va hang tdn kho & cac nudc nhap khdu

van dang & muc cao, vi thé nhu cau tém nguyén liéu sut gidm. Sang quy 3, gia tdm nguyén liéu

khong bién déng nhiéu

Nghin tan

San lugng san xuat tdm cua Viét Nam 9T/2023
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Ngudn: Agromonitor

Bién dong gia tom nguyén liéu
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Xuat khau cé tin hiéu héi phuc 6 mét sé thi truéng trong thang 9

Kim ngach va san lugng xuat khau tém 97/2023

. e LR A . S " . 45 r 450
¥ Téng kim ngach xuat khau tom cua Viét Nam trong 9 thang dau nam dat 2.525,5 triéu USD (giam 25,7% 40 _ L 400
yoy). Sang thang 9, xuét khdu tém & Viét Nam ¢ tin hiéu phuc hdi, thi trudng My, Canada, Dai Loan tang 35 /8 - 350
. . o e D2 LIn o x s A s G s 30 - 300 o
trudng tu 15-54% yoy; thi trudng EU, Nhat Ban, Han Quéc van tang trudng am tu 10-26%, tuy nhién muc ‘g 25 L 250 B
gidm da thu hep tir 10-22% so véi thang trudc. g 2 - 200 &
z 15 - 150 =
¥ Cac thang dau nam, ca cdu xuat khau chuyén tir thi trudng My, Chau Au sang chau A, do cac nudc phuong 12 I ;go
Tay bjanh hudng tir lam phat manh hon. Tuy nhién, cac thang quy 3, xuét khdu sang My hdi phuc tuong 0 Lo
5i t&t nén tv % lai miic 21%. Thi trus At B3 . 5 dinh & mie 159 g S g T T B R R A R S
doi tét nén ty trong quay trd lai mdc 21%. Thi trudng Nhat Ban duy tri ty trong 6n dinh & mic 15%. «b\'v /\,\Q, «%@ &q@«\g@/\\\\%«’@\% «,\\’L &q/\'l/ «,b@ ,\bﬁ% «%@ &‘o@ «,\\'L &%\’L «q\%
¥ Gia tdbm xust khdu bién dong khéng ré rang qua cac thang. Nhung nhin chung c6 xu huéng gidm so vdi = Kim ngach San lugng
cling ky tU 4-49% & cac thj trudng, trir thi trudng TQ&HK, gid tdm xuat khiu tang tir 8-45%.
Gia tém thé xuat khau Gia tém st xuat khiu Ty trong kim ngach xuat khau sang cac thi
trudng
16 25
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Chi phi san xuat gia ting tai Ecuardo. Nguén cung tai An D6 bat dau han ché

¥ Ecuador dang phai déi mat véi cuéc khiing hoang gia thap trong khi chi phi tdng cao, nganh tom

Ecuador d3 16 rong gan 1 ty USD trong nifa dau nam. Bén canh d6, hang tén kho & Trung Quéc tiép tuc

gia tdng cang gdy ap luc giam gia cho tém xudt khau tir Ecuador. Chinh pha Ecuador cling da bo trg

cdp dau diesel cho cac trang trai nudi tém. Ap luc gia xuét khdu giam cing chi phi ting cao sé khién

cac ho chan nudi va doanh nghiép han ché tha nudi, du bao ngudn cung tom tir Ecuador sé gidm trong

thdi gian t6i va gia xuat khau tdm tir nudc nay co thé tang trd lai.

Y Gia tdm An D6 ciing giam lién tuc trong 6 thang dau nam, gay ap luc canh tranh Ién tém xuat khau tir

Viét Nam. An D6 dang ap dung tha nudi theo tiing giai doan trudc lo ngai cung vugt cau va chi phi

thitc an chan nudi ting cao. Dy bao dién bién gia tdm xudt khau & An Do sé khong cé bién dong qua

manh nhd chién lugc diéu tiét tha nudi tét.

Xuat khau tom Viét Nam
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Gia tdm tai cac quéc gia san xuat chinh

An D6
40 con/kg: 3,84 USD/kg
70 con/kg: 2,99 USD/kg
100 con/kg: 2,63 USD/kg

/—.

Ecuador

40 con/kg: 3,3 USD/kg
70 con/kg: 2,41 USD/kg
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Viét Nam
40 con/kg: 4,67 USD/kg
70 con/kg: 3,89 USD/kg
100 con/kg: 3,18 USD/kg
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Nhu cau dugc du bao sé hoéi phuc 6 thi truéng My va Trung Quéc & nira cudéi nam sau

¥ Lam phat tai My dang dan ha nhiét, tai thdi diém thang 9/2023 chi s6 CPI ctia My dat 3,7% (gidm 55% yoy). Diéu
nay cé thé kich thich tiéu dung tai thi trudng nay, bén canh dé cac dip I& Giang Sinh va Nam mdi vao thdi diém
cudi ndm sé tdng nhu cau nhap khau clia cac nudc phuong Tay. Tuy nhién, lugng hang tén kho cla cac nha nhap

khau con du thira nhigu nén nganh thuy san nhin chung sé cé nhiing hdi phuc rd rang hon & nita cuéi nadm 2024,

¥ Neén kinh té Trung Quéc ciing dang c6 nhitng dau hiéu héi phuc trd lai, chi s6 CPI trong thang 8 giam 133% mom,
GDP téng 40% qog. Viéc md cla trd lai sau dich, ciing cac chinh sach théng quan nhap khau da dan dugc ndi long,

s& hé trg tdng san lugng tdm cda Viét Nam xuat khdu sang Trung Quéc.

¥ Trong 9T/2023, Viét Nam van gil thi phan 16n (khoang 22%) & thi trudng Nhat Ban, thi trudng nay doi hdi ché bién
ti mi, ki thuat cao, nén 1a mét Igi thé cta Viét Nam khi cé nang lyc san xudt t6t. Nén kinh t& Nhat Ban ciing kha én
dinh va chiu it ap luc tir lam phéat han cac quéc gia khac, véi mdc CPI duy tri khoang 3,2%. Day ciing la mét dong
lyc thic ddy san lugng xudt khau tém cla thi trudng Viét Nam.

Dién bién CPI Nhat Ban theo thang Co cau kim ngach xuat khau vao thij truéng
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San xuat tdm & Ecuador va An D6 dang bi kim nén, nguén cung dudc du bao van doi dao téi 2024, ap luc giam gia ban ha nhiét

v Theo két qua khao sat mdi day clia Rabobank, san lugng tom thé gidi nam 2023 sé giam 0,4% yoy va tang 4,8% San lugng tdm gidng nhap khiu cta An D6 6 thang dau nim

vao nam 2024. 180,0 0%

v San lugng tdm thé chan trdng ctia An D6 dugc dy bao giam 12,4% yoy trong nam 2023, chii yéu do gia xudt khau ~ 160.0 r30%
giam dan dén nhu cau tha nudi suy yéu. Tin hiéu da dugc nhan thdy khi trong nita dau nam, nhap khau tém 1400 :23
giéng & An f)é giam 30% yoy. Trai lai, san lugng tém st dudc du bao sé duy tri xu hudng md réng, trong nira dau if; 22’2 L 20;:
nam 2023, An D9 xudt khdu hon 12.000 tan tédm s (tang 137% yoy) vai dong luc ting trudng chi yéu dén tur thi £ 80:0 - 10%
trudng Chau A. Sang nam 2024, san lugng tdém An D6 dudc du bao phuc hdi nhe 2% yoy. sz0,0 0:/:)%

¥ San lugng tém cua Ecuador dugc du bao co téc dd tang trudng cham lai so vai cac nam trudc, khoang 6,3% va 40,0 L -20%
6,5% yoy lan lugt & cac nam 2023, 2024. Hién nay, nganh tdm clia Ecuador dang phai déi mat véi khd khan du 200 - -30%

- -40%

thira ngudn cung trong khi thi trudng tiéu thu I8n 1a Trung Quéc dang c6 nhu cau sut giam manh. Bén canh do,
6T/2020 67/2021 6T/2022 6T/2023

= San lugng tdm giéng nhap khau e TaNg trudng

hién tugng El Nino dan dén dich bénh lay lan & nhiéu ao tém. Ecuador ciing dang chuyén huéng sang san pham

ché bién sau dé nham vao thj trudng Chau Au va My, khdi dau la cdng ty top dau nganh tébm Songa dang dau tu San Iugng san xut tém cia An D va Ecuador

cho day chuyén san xuat tdm ché bién GTGT vai cdng suat 91 tan tdm thé chan trang nguyén liéu/ngay.

1600
1400
Nhin chung san lugng tém ctia 2 nha san xuét 1én |4 Ecuador va An D6 van con du thira dé dap ing < 1200
G
nhu cau trong nam téi. Viéc ma rong sang san xuat ché bién sau sé lam tang su canh tranh cho nganh + 1000
) £ 800 B Ecuador
tém Viét Nam & thj trudng My va Chau Au > y
: I g My \ Z 600 = An D6
Tuy nhién, ap luc giam gia ban dugc du bao sé ha nhiét do nguén cung khong con gia tang, va chi phi 400
san xuét tai Ecuardo van & trén diém hoa von. 200
0

2018 2019 2020 2021 2022 2023F 202{\
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Gia thirc an chan nuéi ¢6 xu hudng ha nhiét gitip doanh nghiép tiét kiém chi phi dau vao

© T thang 2/2023, chi s6 giad cac loai ngl cdc ti€p tuc duy tri da giam tir 1-10% qua cac thang. Tinh dén thai diém 4 Chi sé gia cac loai ngii c6c

nlra dau thang 10/2023, chi s6 IGC dat 257 diém (giam 17% yoy), trong dé cac loai ngi céc chinh dé san xuét thic

an chan nudi: Ida my, ngd, va dau nanh cé chi sé gia giam lan lugt 27%, 26% va 16% yoy.

¥ Theo du bédo thang 10 ciia USDA, san lugng tat ca cac loai ngl c6c cho nién vy 2023/2024 s& dat khoang 2.796,12 320
triéu MT (tdng 2% so vdi nién vu trudc), trong dé san lugng ngd va dau nanh tang lan lugt 1a 5% va 8% yoy.
Nguyén nhan |3 thdi tiét & M, Brazil, va mét s6 nudc Chau Au kha 6n hoa tir quy 11/2023 thuan Igi cho sy phat trién

clia cdy trong. Bén canh d6, Ukraine cling d& md& dudng riéng dé cac tau co thé luan chuyén ngii céc, tuy nhién van 240

tiém tang nhiing rdi ro chién tranh tac déng tiéu cuc 1én viéc van chuyén ngii c6c & khu vyc Bién den.

¥ Ton kho ngii c8c nién vy 2023/2024, dugc FAO du bao dat 878,1 triéu tan, tang khoang 2,3% so vdi nién vy trudc,

cho thdy nhu cau tich trir s&€ khdng con nhiéu trong nam tgi.

San lugng san xuat ngii cdc toan cau
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DOANH NGHIEP NOI BAT

FMC - TRUNG Lé\P - 48.410 VND/cp
MPC - TRUNG LAP - 19.104 VND/cp
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Dién bién gia

Théng tin c6 phiéu

Bién déng 1 ném 29,9-52,1
GTGD binh quan 52T 52.523
Vén hoa (ty dong) 3.034,04
P/E 11,19x
P/B 1,43x
% NN s& hitu 30,56%

Du phéng 2023 (ty déng)

" 4.893

Doanh thu thuan (-14,2%)
. R . 278
Lgi nhuan sau thué (-10,05%)

CAP NHAT KQKD

¥ Trong 9 thang dau nam 2023, doanh thu thuan cta FMC dat 3.835 ty VND (gidm 15% yoy), trong d6 doanh thu mang
thiy san dat 3.704 ty (gidm 14% yoy), doanh thu thuan mang ndng san dat 131 ty (giam 20%yoy). Bién Igi nhuan gdp
clia mang thay san gidm nhe vé mic 9%, mang nong san dat 27% (giam 7% so vGi cung ky nam ngoai).

¥ Tinh hinh kinh t€ & My chiu anh hudng nhiéu tir lam phat va canh tranh gay gat véi déi thu Ecuador nén FMC chuyén
hudng tap trung hon vao thi trudng Nhat Ban. va Tay Au, dic biét I3 & thi trudng Nhat do doanh nghiép cé nén tang
déi tac tét dam bao bao tiéu dau ra, ngoai ra vung nudi mdi 203 ha cling da c¢é chiing nhan ASC dé thdm nhép vao thj
trudng Tay Au.

K&t qua kinh doanh 9T/2023 Co cau doanh thu theo thi trudng

Vong trong: 1H/2023

4.800 - 40% Vong ngoai: 1H/2022
4.000
- 30%
a 3.200
Nhat Ban
£ 2.400 - 20% '
>
F1.600 B My
- 10%
800
EEU
- - 0%
DTT Thuy san DTT Néng san B Khac
. DTT 9T/2022 mmm DTT 9T/2023

e BLN 9T7/2022 e BLN 97/2023
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Vietcombank Securities

Hoan thién ca s& vat chat dé day manh xuat khau vao thi truéng Nhat Ban va Tay Au

¥ Hoan thién nha may Tam An va Sao Ta 2 dugc du bao sé giip FMC nang san lugng ché bién thém 26% yoy trong nam Tudng quan gid tom xuat khau va bién Igi nhuan gop cua

. A A i in FMC
2023, clng vdi ky vong gia tom am dan Ién tu nlra cuGi ndam 2024 sé gitp bién Igi nhuan cda FMC cai thién 0,1% yoy. 14% - 14
Cu thé, t6ng cong suat thiét k& cta 2 nha may mdi la 20.000 tan/ ngay, trong d6 nha may Tam An va Sao Ta 2 da van 12% L 13
hanh dugc lan luot la 20% va 2% cong sudt thiét ké véi nha may Sao Ta 2 dang & trong giai doan chay thit. Dy béo, 10% SRER
S iy . ~ A > > > > ~ M iy > - o
doanh thu thuén va Igi nhuan gép mang thuy san cia FMC sé dat lan lugt 4.893 va 278 ty VND trong nam 2023. g08/ L1 &
S08% [a)
> = A 3. oA A . A ~ , . 7 B I a A k3 A N A - I 4
¥ Dé ho trg viéc cai thién bién Igi nhuan, FMC ciing tich cuc kiém soat chi phi thong qua viéc: (1) M& rong vung nudi 306% 23
thém 203 ha sau khi tdng vén diéu 1& vao céng ty Vinh Thuan, nham dam bao ty 1& tu chd 30%; (2) C6 gang hoan thién 04% F
kho lanh 3.000 tan cho nha may Nam An trong nam 2023 va kho lanh 3.000 tdn cho nha may Sao Ta trong nam tdi. 025 -1
o - 10
v T&c dé giam kim ngach xudt khdu tém cda Viét Nam sang thi trudng Nhat Ban ngay cang thu hep, thang 9/2023, kim 00% 10
ngach xuat kh3u tém sang thj trudng NB giam 10%, day 1a mdc gidm thdp nhat ké tr dau nam. Nhu cau tiéu dung & 2020 2021 2022 2023F 2024F 2025F 2026F 2027F
thi trudng Nhat Ban cling dang c6 tin hiéu phuc hoi vdi chi s6 niém tin tiéu dung CCl téng tir 0,3-0,6% ti quy 4. Dy o . o
bao, FMC sé c6 nhiéu trién vong han trong 2024, khi thi trudng Nhat Ban ua chuéng san pham chéat lugng cao, ché Bién loi nhuan gop cua FMC Gia tom xuét khau
bién sau tU thi trudng Viét Nam.
San lugng va doanh thu mang thiy san Chi s CCl va CPI cua Nhat Ban Ty trong xuat khau tém cta doanh nghiép
35000 ~ 8000 VN vao thj truéng Nhat Ban
30000 400 % g
L 35,0 - g
25000 6000 oo 0% =
20000 =) 35 ' 20% o B FMC
£ 40005 B 250 % © B MPC
= 15000 25 200 -30% 3
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Pinh gia
Du bao KQKD 2022 2023F 2024F

Doanh thu thuan 5.702 4.893 6.259

o Moy (%) 10% ~14,2% 28%
e LNST 309 278 340

+/- % 15,72% -10,05% 22%

EPS (dong/cé phiéu) 4605 4251 5.197

Tuong quan P/B va ROE Lich sir dinh gia P/E nganh
160 18 29 500 -
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Vietcombank Securities

Dién bién gia CAP NHAT KQKD

¥ Trong 9 thang d&u nam 2023, doanh thu thuan ciia MPC dat 7.466 ty VND, gidm 46% yoy. Lgi nhuan gop ctia MPC dat
776 ty VND, gidm 64% yoy. Doanh thu va bién Igi nhuan sut giam la do tom Viét Nam bi canh tranh v&i tom An D6 va
Ecuador & thi trudng trong diém Bac My, ddng thdi gia thic &n chdn nubi van & mic cao do anh hudng ti chién tranh.

¥ Ty trong doanh thu ctia MPC chl yéu chuyén dich tir thj trudng Bac My sang Uc. Cu thé, ty trong doanh thu & Bic My

gidm manh 13%, trong khi ty trong doanh thu & thj trudng Uc tang khoang 7%. Ngoai ra, cd cau doanh thu & thi trudng

Th6n9 tin ¢6 Phiéu Han Qudéc va ndi dia tang nhe 2%. Tén kho tdm con nhiéu cling nhu lam phat tang cao khién nhu cau tém & thj trugng
trong di€ém Bac My bi sut giam, MPC phai tim kiém dén cac nha nhap khau & thij trudng khac.

Bién dong 1 nam 16,3 — 20,1
GTGD binh quan 52T 227.712 KQKD 9 thang dau nam MPC Co cau doanh thu theo thi truéng MPC
Vén hoa (ty déng) 7.157,98 0016 r18% Véng trong: 6T/2023
P/E 4597x 0.014 - 16% Vong ngoai: 6T/2022
' 0012 - 14%
P/B 1,27x L 1%
/ 2 0010 :(2); W Bic My
% NN s& hitu 39,14% 2 ooos _ wo Nt 8
Du phéng 2023 (ty dong) 0006 - 6% " e
0.004 L 4% ® Chau Au
Doanh thu thuan (1%;3/4)' 0002 2% Han Quéc
It 0.000 - 0% Viat N
97/2022 97/2023 e
343 Khac

Lgi nhuan sau thué s Doanh thu thuin Bién lgi nhuan

(-58,31%)
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Du an tai khu c6ng nghiép Khanh An van dang trong qua trinh trién khai chuan bi cho nhirng nam cao diém sap dén

¥ Nha may Minh Phat hoan thién va di vao hoat déng trong ndm 2024 s& gitp MPC nang san lugng tém san xuat Ién 62.220 tan, dem vé doanh thu thanh pham khoang 16.622 ty VND. Cho

dén nlta dau ndm 2023, du 4n nha may Minh Phét (v&i cdng suét thiét k& 30.000 tdn thanh phdm/ ndm) da giai ngan dugc khoang 33% téng tién dy kién dau tu.

¥ Ngoai ra, du 4n Minh Quy va Minh Phu véi cong suéat thiét k& khoang 30.000 tan thanh phdm/ nam du kién sé dugc hoan thién va di vao hoat déng vao gilta ndm 2025 va 2027, gilp san

lugng san xuat dugc cai thién tir 2-5% va doanh thu thuan mang tém dudc céi thién 20-80% so v&i nam 2022.

¥ Dén thai diém thang 11/2023, thi trudng xuat kh3u trong diém cia MPC-M§ ¢6 tin hiéu hdi phuc nhu cdu sau dgt sut giam ti quy II, chi s6 CCl cia My da vugt ngudng 100 diém, cho thay

ngudi tiéu diing da lac quan han vé tinh hinh kinh t&. Bén canh dé, tang trudng kim ngach tém VN xuat khau sang thi trudng My tang manh 89% yoy trong thang 10, cho thdy nhu cau dang

dan hdi phuc. Tuy nhién, lugng hang tén kho ctia My va ngudn cung tém & Ecuador va An D6 dang giam nhung chua dang ké nén gia tom cé thé sé van & miic thap cho dén nifa cudi nam

2024.

Du phéng san lugng va doanh thu mang tém cia MPC
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Pinh gia
Du bao KQKD 2022 2023F 2024F

Doanh thu thuan 16.425 10.194 16.622

Cocr +/-yoy (%) 21% -38% 63%
b/ LNST 823 343 832

+/- % 28% -58% 142%

EPS (d6ng/co phiéu) 1.954 859 2.080

Tuong quan P/B va ROE Lich sir dinh gia P/E nganh
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Doanh nghiép gap nhiéu thach thirc khi thi trudng trong diém bi canh tranh

¥ My vén la thi trudng xust khau trong diém cta MPC, FMC trong nhiéu ndm. Trong 9T/2023, MPC va FMC chiém lan lugt Xuét khdu cta cc nuée 9BT,/2°23 vao thi trudng Nhat
6,9% va 6,1% t3ng kim ngach tém Viét Nam xuat khau sang M§. Tuy nhién, thi trudng nay dang gap nhiéu khé khan, kim 400 an 20%
ngach tém xuat khau tédm chia cac nu'éc vao My giam tir 11-45% yoy, do nén kinh t€ phai déi dién véi lam phat va 350 10%
hang tén kho tém ciia My van con nhiéu. Cac chuyén gia cling nhan dinh c6 thé phai doi dén nira cudi nam 2024, 300
tinh hinh nganh tém xuat khau méi c6 thé héi phuc lai. Bén canh dé, tdm Viét Nam ciing bi canh tranh gay gat véi 250 0%
An D6 va Ecuador, xét trong 9T/2023, kim ngach xuat khau tdm sang My cla Ecuador va An D6 gap 2-4 Ian so vdi Viét cg 500 10%
Nam. DPay la rdi ro khién doanh thu cia MPC va FMC sé bj sut giam trong ndm 2023. & 150
B = -20%
v Trai lai, trong 9 thang dau ndam 2023, Viét Nam dan dau cac nudc xuat khiu tém vao Nhat Ban vé kim ngach, tuy kim " 100
ngach xuat kh3u cta cac nudc c6 gidm nhung chi & mlc dudi 30% yoy. Cac doanh nghiép dang c6 xu huéng dich 50 -30%
chuyén dan sang thi trudng nay do nhu cau kha én dinh qua cac nam, tuy nhién sé tao su canh tranh gitta cac doanh } 40%
nghiép. Bén canh dé,,viéc nhu cdu 8n dinh, khéng tao nén cc hdi ting truéng & thi trudng Nhat Ban. Thj trudng S & PP E @S E P
Nhat Ban cling tiém an rai ro ty gia khi déng Yén lién tuc rét gia trong thgi gian gan day. rz&é /\‘@\\’ boo?' W K > q@& ‘é)@ <5 & (]’Q@
A\ <& RN 1N
¥ Theo du phéng, doanh thu thuédn nam 2023 cta MPC va FMC lan lugt dat 10.194 ty VND (giam 38% yoy) va 4.893 ty VND m— Kim ngach N Téng trudng kim ngach (yoy)
(gidm 14,2% yoy).
Xuat khau ciia cac nuéc 9T/2023 vao thi trudng My Thi phan cac doanh nghiép VN xuat khau sang My Thi phan cac doanh nghiép VN xuat khau sang
. 9T/2023 Nhat Ban 9T/2023
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o “10% B Minh Ph 2 via
2 1.000 20% 33% inh Phu B Hai Viét
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= ing ® Thay san Clu Long H Dboéng Hai
] 0% 59% Thuan Phud
& & rbbo\ S & 5\§’O RS 0\;0(_, S 6% Thay sén Tai Kim Anh 2 huan udc
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TE @ @Y & O ¢ FMC
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[ 15)
VCBS RESEARCH DEPARTMENT | BAO CAO NGANH TOM 2023 Ngudn: VASEP \ }


https://www.facebook.com/groups/vietnam.market.report

veBsV  DPIEU KHOAN VA THONG TIN LIEN HE

Vietcombank Securities

Piéu khoan sir dung

Bdo cdo nay va/hoac bat ky nhan dinh, thong tin nao trong bao cdo nay khéng phai la
cac I8i chao mua hay ban bat ky mét san pham tai chinh, chiing khoan nao dugc
phan tich trong bao cao va ciing khéng la san pham tu van dau tu hay y kién tu van
dau tu nao cua VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha dau
tu chi nén coi bdo cdo nay la mét nguon tham khao. VCBS khong chiu bat ky trach
nhiém nao trudc nhitng két qua ngoai y muén khi quy khach st dung cac thong tin
trén dé kinh doanh ching khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da dudgc thu thap, danh gia
v3i mUc can trong t6i da cé thé. Tuy nhién, do cac nguyén nhan chi quan va khach
quan tU cac nguén thong tin cong bé, VCBS khong dam bao vé tinh xac thuc cia cac
thong tin dugc dé cap trong bdo cao phan tich cling nhu khong cé nghia vu phai cap
nhat nhirng théng tin trong bao céo sau thai diém béo co nay dugc phat hanh.

Bao cdo nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hoac
toan bd ndi dung bao cao va/hoac xuat ban ma khéng cé su cho phép bang van ban
cla VCBS déu bi nghiém cam.

ﬂ /Vietnam_Ma rket_Report_PIatform]

Thong tin lién hé
Tran Minh Hoang
Giam déc Nghién cuu — Phdn tich

tmhoang@vcbs.com.vn

Lé buc Quang, CFA
Trudng phong Nghién cuu — Phan tich doanh nghiép

I[dguang@vcbs.com.vn

Pham Thu Hudng
Chuyén vién phdn tich cao cap

pthuong@vcbs.com.vn
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