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Bao cao nganh Thuy san

Cap nhit Két qua kinh doanh Q1/2023

KQKD Q1/2023: Xuat khau suy yéu, loi nhuan nganh Thay san di lui

Theo s6 liéu clia Tdng cuc Thdng ké, xuat khau thiy san 5 thang dau nam dat gan 3,4 ty USD, gidm 28% so V&
cuing ky nam 2022. Gia tri xuat khau cac mat hang chd lwc déu gidam manh 10-41% do nhu cau tai cac thi trwéng
chinh bi anh hwdng nang né bdi lam phat cao, suy thoai kinh té khién ca lwong xuét khau va gia ban binh quéan
déu giam. Trong 4 thang d4u nam, cac thj trieérng xuét khdu don 18 Ién nhat cha thdy san Viét Nam & Nhat Ban,
My, Trung Québc va Han Quéc, chiém 60% tdng kim ngach xuét khau thiy san.

Doanh nghiép thiéu don hang xuét khau, nguoi tiéu dung & céac thi trwéng Ién cat giam chi tiéu, khién hang ton
kho clia doanh nghiép con nhiéu dan dén gia ban xuét khdu gidm manh tir 20 - 30% so véi cudi ndm 2022, du da
gidm gia, nhung van rat khé xuat khdu. Anh huéng tir khé khan chung clia toan nganh, hau hét cac doanh nghiép

thdy s&n déu ghi nhan loi nhuan Q1/2023 di lui, tham chi 1a 16 so v&i con s6 thwc hién trong Q1/2022.

Gia trj xuat khau Nganh hang Thiy san (ty USD)
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Xuat khau Thuy san 4 thang dau nam 2023: Tiép tuc giam so v&i cung ky
2022, sirc mua tir thi triwdrng My va Trung Quéc suy yéu

Theo s6 liéu tir VESAP, xuét khau thiy sén thang 4/2023 tiép tuc sut giam 28% so véi ciing ky nam 2022, chi dat
810 triéu USD. Doanh nghiép thly san van bj ap lwc nang né vi thj trwedng tiéu thu lao déc, gia xuat khau sut gidm
manh trong khi san xuét, ché bién trong nwéc bi ganh nang chi phi san xuét ting cao, nhét Ia thirc &n, con gibng
va cac chi phi co ban khac. Tinh dén hét thang 4/2023, xuét khu thdy san dat trén 2,6 ty USD, thap hon 31% so
v&i cung ky nam 2022.

Thi tredng My ngay cang IGn sau vao tinh trang gia thwc pham tang, tiéu thu gidam. Ngwoi tiéu dung dang tim cach
chi chi tiéu cho nhirtng hang héa ma ho thwe sy can. Tinh trang d6 khién cho xuét khiu thdy san cta Viét Nam
sang My duy tri mirc gidm sau 51% trong thang 4, khién My rét xudng vi tri thir 3 trong cac thi trweng nhap khau
thdy san, sau Nhat Ban va Trung Quéc. Liy ké 4 thang dau nam 2023, xuat khau thiy san sang My wéc dat 418
triéu USD, gidm trén 57% so vé&i cung ky. Xuat khdu sang Trung Quédc du cé tin hiéu tét hon, nhung van chua ghi
nhan dworc tang trwdng dwong so véi cuing ky ndm 2022. Nguyén nhan chinh: xuat khau ca tra sang thj tredng nay
chwa hdi phuc vi gia trung binh xu4t khau gidm. Hon niva, nhu cau tiéu thu cda thi trwéng nay hdi phuc cham hon
so v&i dy doan. Tinh dén hét thang 4, xuat khau thdy san Viét Nam sang Trung Qudc wéc dat 435 trieu USD, giam

37%. Hai thj trwong 16n déu sut giam nén xuét khau ca tra bj

W& XK thiy san 4 thang diu nam 2023 (triéu USD)

— rezz | Tang gamin | mimemz | tmegamew | @ND hUONg nang né, dan den doanh so chi dat chwa day 600
o 218% 340 891,789 «1| triéu USD trong 4 thang dau nam nay, gidm 46% so v&i clng
Cétra 176,117 432 598,034 -46.0 . o
ky nam 2022.
Cé nglr 69,402 -36,0 249780 -40.2
My, BT 58,459 29 196,805 A7 7

Hai thj treng Han Quédc, Nhat Ban déu cé gia tri nhap khau

Nhuyén thé co vo 9,401 -37.0 42117 -209

e 0100 s 159 | thay san Viét Nam thap hon so v&i ciing ky, nhwng mire do sut
cus e vi g e 10120 412 017 “78|  gidm it hon so v&i My, Trung Quéc. Xuét khdu tém sang nhirng
C4 céc loai khac 194.568 9,0 622,039 8.0

thi trwdng nay du gidm nhung dwoc bu dap bang doanh thu tiy

Téng 810,005 -28,2 2,641,979 -36,7

Hinh 1. Gid tri xudt khdu mét s6 mdt hang thiy sén 4 thdng déu hoat déng gia Céng ché bién xuat khau cac mat héng hai san
ném 2023 (ngudn VASEP)

cho cac nha ché bién, kinh doanh hai san nwéc ngoai.

Gia trj xuat khau Thay san tai mét sé thj trwdéng Ién
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VHC: Doanh thu tiép tuc suy giam, 16 dau tw c6 phiéu

Tinh dén hét Q1/2023, VHC ghi nhan doanh thu 2,222 ty déng va loi nhuan sau thué 219 ty déng, lan lwvot giam
32% va 60% so v&i cung ky ndm 2021, khi ca san lwong va gia ban déu sut giam. Bién lgi nhuan gop ciing gidm
manh tlr 23.8% vé con 17.3%. So v&i ké hoach dwoc dat ra dau ndm 2023, VHC da thwe hién dwoc 19% ké hoach
doanh thu va 22% ké hoach vé lgi nhuan ctia nam. VHC dé&t ké& hoach kinh doanh nam 2023 syt giam dang ké, voi
muc tiéu doanh thu 11,500 ty déng va loi nhuan sau thué 1,000 ty ddng, gidm lan lwot 13.1% va 49.4% so vé&i két
qua thuwe hién trong nam 2022. V& ké hoach du tw, VHC dy kién du tw 1.000 ty déng, bao gdbm dau tw thém mot
line san xuét Gelatin va cai tao nha may tai Céng ty Vinh Hoan Collagen, bd sung ngan sach dau tw nha may ché
bién trai cay Thanh Ngoc; bd sung ngan sach dau tw nha may thirc an thiy sadn Feedone; cac khodn dau tw cho

mé réng ving nudi va cac khodn dau tw méi va cai tao nha may Vinh Phuéc, Thanh Binh, Vinh Hoan, Sa Giang.

Doanh thu Lg'i nhudn sau thué
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Theo sb liéu tir B4o cdo thwéng nién nam 2022, VHC gitr vieng vi tri doanh nghiép dau nganh xuét khau thay san
va cé tra, chiém lan lwot 3.4% va 15.4% téng gia tri xuét khau thdy san. Vinh Hoan ciing dan dau trong sb céac
doanh nghiép Viét Nam & cac thj truéng: My (thi phan 46%), Anh (88%); Canada (26%).

CO CAU SAN PHAM XUAT KHAU
DOANH SO NAM 2022

DOANH NGHIEP (Triéu USD) %

1 Céngty CP Vinh Hoan (VINH HOAN CORP) 375,190

Co6ng ty TNHH Thay san Bién Dong

2 (BIENDONG SEAFOOD) 136,415
3 Céngty C3 phan Nam Viét ( NAVICO) 126,041
1%
Cong ty Co phan Dau tu va Phat trién da G il W sinpramiceo [l Bénnorong
4 qu 6C g'a (IDI CORP] 1 20"263 : Sa:nphimgnélugnatang : Khac

Hinh 2. Thi phdn xudt khdu cdc doanh nghiép thiy sén va co cdu sén phdm xudt khdu cda VHC (ngudn Bdo cdo thudong nién 2022)



VIS BAO CAO CAP NHAT — NGANH THUY SAN

Tinh dén hét Q1/2023, danh muc dau tw cb phiéu ctia VHC dat mc 178.8 ty déng, nhwng lai phai trich 1ap dw
phong toan bd danh muc véi gia tri 83.9 ty déng, twong tng tam 16 46.9% téng danh muc. Danh muc dau tw bao
gdm 77.4 ty ddng cb phiéu NLG, trich lap dw phong 32.5 ty ddng; dau tw 57.3 ty ddng cb phiéu DXS, trich lap dw
phong 38.9 ty ddng; dau tw 32.8 ty ddng cd phiéu KBC, trich lap dw phong 7.7 ty déng.

(a)  Chirng khoan kinh doanh
31.03.2023 31.12.2022
Gia gbc Gi tri hep Iy Dw phéng Gia gbc Gia trj hop ly Dy phong
VND VND VND VND VND VND
C4 phiéu
Céng ty C8 phdn Déu tw Nam
Long (NLG) 77.362.904.413  44.817.640.000 (32.545.264.413) 76.328.871.413 50.601.300.000  (25.727.571.413)
Céng ty C6 phén Dich vu B4t
dong sén DAt Xanh (DXS) 57.344.849.871  18.476.555.300  (38.868.294.571) 58.203.781.919 21.592.905.600  (36.610.876.319)
Téng Cong ty phét trién DO
Thi Kinh Béc (KBC) 32.812.221.184  25.072.075.000  (7.740.146.184) 29.954.271.089 22.273.680.000  (7.680.591.089)
Khéc 11.287.117.195 6.585.656.999  (4.701.458.196) 14.832.534.936 8.253.054.598  (6.579.480.337)
178.807.092.663  94.951,920.299  (83.855.163.364) 179.319.459.356 102.720.940.198  (76.598.519.158)

Hinh 3. Danh muc déu tw chitng khodn cta VHC thoi diém cubi Q1/2023 (nguén BCTC)
FMC: Loi nhuan tang trwéng khi chi phi dwoc cat giam hiéu qua

La mét trong sé it doanh nghiép thiy san c6 lgi nhuan tang trwdng dwong trong quy 1, FMC ghi nhan doanh thu
thudn giam 24% so v6&i cung ky ndm trwédc, dat 1,008 ty ddng. Trong co ciu doanh thu, mang thuy san van chiém
ty trong I&n véi 955 ty ddng, mang ban hang néng san chiém 55 ty déng. Doanh thu gidm chi yéu do san lwong
tiéu thy tdm gidm 30% so véi cling ky, xuéng con gan 3.4 triéu tAn trong. Diém tich cuc trong két qua kinh doanh
ctia FMC la chi phi hoat ddng dwoc cat gidm dang ké&. Cu thé, chi phi ban hang ctia FMC gidm 66% YoY xudng chi
con 24 ty déng; trong khi chi phi van chuyén ciing gidm dang ké chi con 17 ty déng, twong (rng gidam 70% YoY.

Ngoai ra, FMC ciing khéng ghi nhan chi phi thué chéng ban phéa gia, cling ky ndm ngoai ghi nhan khoan chi phi
nay gan 3.4 ty déng. Sau khi khau trir chi phi, FMC ghi nhan i rong dat 43.7 ty déng, tdng 7.3% so v&i két qua
dat dwoc trong Quy 1 ndm 2022; Bién I&i gdp gidm tir 8.8% con 7.9%. Trong nam 2023, FMC dat ké hoach doanh
thu 5,900 ty déng va lgi nhuan trwdc thué 400 ty dong, tang 1an luvot 39% va 22% so véi két qua nam 2022. Tinh
dén hét Quy 1 nam 2023, FMC da thwc hién dwoc 17% ké hoach doanh thu va 12% muc tiéu lgi nhuan.

Doanh thu Lo'i nhudn sau thué
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ANV: Gia nguyén liéu va chi phi tang cao

Trong béi canh gia ban va san lveng sén pham gidm, cuing véi gia nguyén liéu tang cao da khién loi nhuan Quy 1
nam 2023 cGa ANV giam manh so v&i cting ky ndm 2022. Cu thé, ANV ghi nhan doanh thu dat 1,155 ty ddng, gidm
5% so v&i co sé thwe hién Quy 1 ndm 2022. Trong doé, doanh thu tlr xut khau dat 891 ty ddng, gidm 1%, doanh
thu trong nwéc dat 264 ty ddng, gidm 22%. Mat khac, gia nguyén liéu thire &n va gia nguyén liéu diu vao khién
khién gia vén hang ban ctia doanh nghiép tang 10%, dat 951 ty ddng. Céac chi phi khac cta doanh nghiép nhw chi
phi tai chinh va chi phi doanh nghiép tang Ian lwvot 50% va 35% so véi cling ky nam 2022, dat 36 ty déng va 18 ty
déng. Sau khi khau trr cac khoan chi phi, loi nhuan thuan cta Navico dat 92,37 ty déng, gidm 55% so véi con sb

thwe hién dwoc trong Quy 1 ndm 2022. Bién lgi nhuan gdp giam manh tir 20.4% vé 11.3%.

Sau ndm 2022 khéng hoan thanh ké hoach kinh doanh, ANV dat k& hoach kinh doanh di Ui trong nam 2023. Cu
thé, k& hoach doanh thu 2023 dat 5,200 ty ddng, tdng 6% so v&i cung Ky va loi nhuan trwéc thué dat 500 ty déng
gidm 35% so v&i thwe hién ctia ndm 2022. Tinh dén hét Quy 1 nam 2023, ANV da hoan thanh 22% ké hoach doanh
thu va lgi nhuan ctia ndm. Mdc chia cd tirc ndm 2023 dy kién bang tién mat, ty 1é 10% va dy kién phat hanh hon

133 triéu c¢b phiéu cho cb déng hién hiru, twong tng 100% sb cb phan dang lwu hanh.

STT Doanh Thu Logi tidén | Ty 1§ 2021 Ty 1§ 2022 Theo s liéu ti» bao cao thudng nién
I | Thanh phim déng lanh | VND 78,90% 78,85% | Nam 2022, doanh thu ban thanh

: hadm déng lanh chiém ty tron
2 | Thanh pham cha cd VIND 7,52% 8,5% pham dong lanh chiém ty trong cao
: — nhat, gan 80% co cau doanh thu cia

3 | Phy Phdm VND 6,60% 7,62% ] .
— ANV. Tiép theo dé la san pham cha

4 | Thirc &n VND 1,92% 0,34% . R .
cé (8.5%) va phu pham (7.6%). Co
5 | Cdnguyén liéu VND 2,07% 1,15% P o . o
cau chi phi hoat déng cha yeu la gia
6 B.A "’t o ID 9 Ve N ’ « K R .
e i VD 2,81% 218% von hang bén (chiém 84.4% tong chi
7 | Khéc VND 0,18% 1.37% | phi), chi phi ban hang (9.0%) va chi
Téng cjng VND 100% 100% | phi tai chinh (4.5%).

Hinh 4. Co cdu doanh thu cia ANV (ngudn Bdo cdo thudng nién 2022)
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IDI: Le'i nhuén lao déc, ké hoach kinh doanh nam 2023 giam 66%

Theo BCTC hop nhét Quy 1 ndm 2023, IDI ghi nhan doanh thu thuan dat 1,762 ty déng, gidm 6% so vé&i cung ky
nam 2022. Gia vén hang ban ting 3% lén 1,567 ty ddng. Loi nhuan gdp cla IDI dat 144,1 ty déng, giam 52,7% so
v&i con sé cung ky, bién lgi nhuan gop giam manh tr 16,3% xudng 8,2%. Doanh thu hoat doéng tai chinh gidm giam
48% YoY, dat 27,89 ty déng, trong khi chi phi tai chinh lai ting t&i 93% YoY 1én 94 ty déng. Sau khi khau trir chi
phi, loi nhuan sau thué Quy 1 ndm 2023 cla IDI dat 17,5 ty ddng, gidm 91% so vai két qua thwe hién dwoc trong
Quy 1 nam 2022.

Vé ké hoach kinh doanh nam 2023, IDI dat muc tiéu doanh thu thuan dat 8,133 ty déng, tang 2,5% so v&i nam
2022 va chi tiéu loi nhuan dat 186 ty déng, gidm t&i 66% so véi két qua ndm 2022. Tinh dén hét Quy 1 ndm 2023,

IDI da hoan thanh 22% k & hoach doanh thu va 10% ké hoach loi nhuan ca nam.

_ Nim 2021 Nam 2022 Theo s6 liéu tir bdo cao
STT KHOAN MUJC 1 - TV . L
Gidn | Tytrong | Gidtn | 00 thuwong nién nam 2022,
1 | Doanh thu bin hang hoa, thanh phim c4 tra 2320 | 40,54% 3.581 | 45,12% doanh thu tr san phém
2 | Doanh thu Bt Ca, md cd 2.213 | 38,67% | 2.943 | 37,08% ; L )
3 | Doanh thu ban hang hoa, thanh pham thirc an chan nudi 1127] 19.70% | 1344 | 16030, | catrachiém ty trong lon
4 | Doanh thu cung cép dich vu 55| 0,96% 68 | 0.86% | nhat, hon 45% co cau
it dong san da 2% C % > .z
5 Doanh thu bat déng sim daun fur T 0,12% 0.9 0,01% doanh thu cda IDI. Tlep
Ting Cing 6.374 5722 | 100% | 7.937
- = theo dé la bot ca, m& ca
} NAM 2021 NAM 2022
STT KHOAN MUC 7 %) va thire 3 5
L Gidtri | Ty trong | Gidtri “Tuig (37,1%) va thrc an chan
3 3 - Ol 0, i )
| | Gia vén cia hing hoa, thanh phim cé tra da ban 2063 | 30.18% | 2736 | 40032 | NUOi (16,9%). Ngoai chu
2 | Gid von Bot Ca, md ca 2130 | 31,16% | 2811 [41.12% | lwc la nganh thay san,
Gia von cia hang hoa, thinh pham thirc dn chan nuéi da oo , ) . o .
bén 1.011 14,79% 1.232 | 18,02% |D| Cung gh| nhan nguon
4 Gia vf':n cua dich vu d; cung cap : 47 0,69% 55 | 0,80% thu tir hoat d(f)ng cung
5 | Gia von kinh doanh Bt dong san dau tu 6,6 | 0,10% 0,96 | 0,01% o N .
6 | Du phong giam gid hang ton kho 495 | -0,72% 03| oo0% | capdichvuvadau tw bat
Tong Cong 5.208 100% | 6.835| 100% | dbng san.
Hinh 5. Co' cdu doanh thu va chi phi cta IDI (ngudn Bdo cdo thudng nién 2022)
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Trién vong nam 2023: Cac doanh nghiép chi déng co cau lai thi trwérng
xuat khau, ky vong vao sw phuc héi cta thi trwéng My va Trung Quéc

Sau ndm 2022 ghi nhan mirc ting trwdng an twong, hau hét cac doanh nghiép thay san déu dat k& hoach kinh
doanh than trong so véi cung ky. Ba Nguyén Thi Thu Sac, Cha tich VASEP, danh gia nam 2023 1a mot nét trdm
ctia nganh thay san Viét Nam trwéc nhirng tac ddng cla suy thoai kinh t&, lam phat toan cau va nhirng khé khan

san xuét ché bién trong nwéc, cong thém ap lwc canh tranh san lwong 16N va gia ré tir Ecuador, An Do, Indonesia. ..

Tai Hoi nghi tdng két 6 thang diu nam, VASEP dy kién L
Lich str dinh gia P/E

nganh thay san cé thé phuc hoéi xuat khau tir quy Ill va tang mét s& doanh nghiép Thay san

téc vao quy IV khi nhu cau tiéu dung tai cac thi trwong cha

Iyc tang trwdng tré lai. Clng tai hdi nghi, Th& trwédng Bo
X . 50
Nong nghiép va Phét trien néng thén, 6ng Phung Bc Tien

thong tin nganh thly san dang phuc hdi, s lwgng don hang ~ *°

xuét khau dang tang, nhiéu doanh nghiép da bat ddu tangca 30

dé dap wng nhu cau cla thi trwéng. DU xuét khdu thang 4 2

nam 2023 van sut gidm so v&i cung ky nhung da c6 su hbi
U

phuc so v&i cac thang trwédc d6. Cac doanh nghiép da chu

doéng co cAu lai thi trwong xuét khau tv cac qudc giacé nhu 0

2017 2018 2019 2020 2021 2022 23.Q1

cau sut gidm manh nhw My va Trung Quéc, sang cac thi
—8—VHC =@—ANV =8 DI FMC =@=—MPC

trwdng dang c6 da hdi phuc tét nhw Nhat Ban va khéi EU.

Két qua kinh doanh Quy | nam 2023 va céac chi so chinh

Doanh

Tang

Lo

Tang

e thuQuy truén nhuin truwén BiénAIin VBT ?héa P/E P/B Ty 18

14/06/23 (t‘% v (YoY)g Qui (&9) (YoY)g nhuén (ty) / / No/VCSH
VHC 60,700 | 2,239 -32% 219 -60% 9.9% 11,131 6.7 14 35%
MPC 18,410 | 2,200 -48% 97 | -208% |  -46% 7,362 116 13 54%
ANV 34,050 1,158 5% 92 -55% 8.0% 4,533 7.8 15 68%
ASM 10,500 = 3,064 5% 69 67% 23% | 3,534 7.2 0.7 127%
FMC 42,000 1,010 24% 44 7% 43% 2,746 8.8 1.4 20%
IDI 12,550 1,764 6% 15 -93% 08% 2,857 8.0 0.9 126%
CMX 9,350 247 -48% 21 10% 8.7% 953 12.8 0.8 74%
DAT 10,950 678 7% 15 8% 2.2% 689 8.4 0.9 102%
ACL 12,500 140 57% 2 -97% 1.4% 627 10.8 0.8 80%
ABT 31,900 124 7% 9 20% 7.4% 376 5.7 0.8 24%
sl 12,700 272 7% 3 11% 1.2% 298 22.4 1.0 201%
KHS 14,100 184 27% 3 -119% | -1.4% 170 7.7 0.8 93%
AAM 10,750 30 -46% 1 41% 4.1% 112 7.0 0.5 0%
BLF 3,200 122 10% 113 85% | -10.7% 37 0.8 0.4 201%
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Khuyén céo

Béo céo nay duoc viét va phat hanh béi VIS dé phan phéi tai Viét Nam va qudc té. Cac y kién
va du bao chithé hién quan diém cua nguoi viét tai thoi diém phéat hanh va co thé thay déi ma
khéng cén théng bao. Ching tdi chi sz dung nhitng théng tin va quan diém duwoc cho la déng
tin cdy nhét, tuy nhién ching t6i khdng bdo dam tuyét déi tinh chinh xac va day du cia nhing
thong tin trén. Nhitng quan diém cé nhan trong béo céo nay da dwoc can nhac cén than dua
trén nhing ngudn thdng tin chiing t6i cho 1a tét nhét va hop ly nhét trong théi diém viét bao céo.
Tuy nhién nhitng quan diém trén c6 thé thay déi bat ctr ltic nao, do dé ching té6i khéng chiu
trach nhiém phai théng bao cho nha déu tuw.

Cong ty VIS ciing nhw cac céng ty con va toan thé can bé cong nhan vién hoan toan cé thé
tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tw déi véi cé phiéu duoc dé céap
trong béao céo nay. Céc théng tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao
mua hay ban bét ct» ching khoan, quyén chon, hop déng tuong lai hay cdng cu phai sinh nao.
Nha déu tw cén nhic ki luéng viéc sir dung théng tin ciing nhung cac duw bao tai chinh trong tai
lidu trén, va VIS khong chju trach nhiém véi bat ki khodn 18 truc tiép hodc gian tiép nao do s
dung nhikng théng tin doé.

Tai liéu nay chi nham muc dich lvu hanh trong pham vi hep vi vay khéng duwoc phép sao chép,
tai sdn xuét, phat hanh ciing nhw tai phan phéi bét ky néi dung nao cda béao céo vi bét ky muc
dich nao néu khéng c6 vén ban chép thuan cda VIS.
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