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Nganh Thuay sén- Co héi trading ngan han.
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El Nino kéo dai lam khé han va xadm nhap man dién ra trén dién rong, anh hwéng

BSC RESEARCH manh t&i tinh hinh nudi tréng thiy san tai cac tinh phia Nam nhw Séc Trang, Ca
Trwong phong Mau... két qua la nguyén liéu dau vao 1a ca tra hay tém bi gidam manh. Theo 6ng
Tran Thing Long Dwong Ngoc Minh, phé chi tich hiép hoi ché bién va xuét khau thiy san Viét Nam

longtt@bsc.com.vn R i . . P 2 . .
(Vasep), san lvgng ca tra nam 2016 c6 thé chi du dé xuat khau sang 3 thi trwdng
Nhém thuc hién |

Chu Tuén Phong chinh la EU, My va Trung Quoc thay vi 80 thi trwdng. Thém vao do, hién twong ca

Phongct@bsc.com.vn chét hang loat tai cac tinh mién Trung (nguyén nhan chwa dwoc lam rd) lam nguoi

tiéu dung ca trong va ngoai nwédc thém lo ngai vé chat lwong thiy san cla Viét
Nam. Vi vay, dé giip nha dau tw danh gia dung tac dong cla cac van dé trén toi
mot s6 doanh nghiép niém yét, ching téi thwe hién cap nhat tinh hinh xuét khau
thay san, viing nguyén liéu, nhu cau tiéu thu tai cac thi trwéng chinh nhw My, EU,
Nhat va tiém nang téng trwdng cta 2 doanh nghiép ching t6i cho la kha quan 1a
FMC va VHC.

Gia tri xuat khau tang trd lai sau da suy thoai nam
2015

Sau khi gia tri xuat khau thay san gidm manh 16% trong nam 2015, quy 1/2016
téng gia tri xuat khau thay sdn da tang trd lai, tdng 5.2%, dat 1.41 ty USD. Trong
do:

e Tom xuat khau dat 619.2 trieu USD (+7.9%yoy), trong d6 tém chan
trang dat 353.9 triéu USD (+4.1%yoy) va tdm su dat 213.7 triéu USD (+19.9%yoy).
Top 3 thi trwdng chinh la My (chiém 4.2%), EU (chiém 0.9%), Nhat Ban (chiém
1.2%). XK tém sang khéi cac thj trwdng chinh déng loat tang so véi cung ky nam
ngodi trong d6 XK sang My tdng manh nhat 30,6%; tiép d6 Trung Quéc tang
24,3%, EU tang 2,9% va Nhat Ban tang nhe 0,7%. Nguyén nhan chinh: (1) San
lwong tém tai cac nwéc ngudn cung I&n nhw Ecuador, An D6, Thai Lan gidm do
chiu anh hwéng Ién cta dich bénh EMS va El Nino. (2) Cac doanh nghiép xuét
khau van dwoc hwdng loi tlr thué chdng ban pha gia gidam trong POR9. (3) Trung
Québc g& bd Iénh cAm nhap khau tém su to thang 11.2015. (4) San lwong tang
nhd tdng nhu cau tai cac thi trwéng chinh nhw My, EU, Nhat Ban, va gia tém ciing
tang khoang 8% trong giai doan thang 10-2015 dén thang 4-2016.

B&o cao nay chi la ngudn théng tin
tham khao. Vui long doc ky phan

Khuyén céo st dung & trang cudi.
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Gi4 tém Thi trwdng xuét khdu tém chinh
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Nguén: indexmundi, téng cuc hai quan

e Xuét khau ca tra tang nhe 2.4% yoy, dat 365.4 triéu USD. Trong khi mot sb thj trwdong xuét
khéu 1&n c6 gia tri xuat khau gidm nhu EU (6.8%), ASEAN (0.4%), Mexico (32.8%), thi trwdng
My téng tré lai 3.4%, thi trwong Trung Québc- Hong Kong 48.2%

Co cAu thi trwong xut khdu ca tra

=My =EU =Trung Quéc =khac

Nguén: Vasep
Gia nguyén liéu thuy san tang.

Gia ca tra tdng 10-15% trong quy 1.2016, dat mirc 19,000-21,500 ddng/kg, gia ca giébng tdng 70% tir
khoang 20,000 déng/kg I&n mirc 34,000 ddng/kg. Gia cac loai tdm ciing ting manh tir 2,000-4,000
ddng/kg. Nguyén nhan chinh Ia tinh trang ngap man, anh hwéng cta El Nino kéo dai. Cac viing nudi ca
chinh nhw Bdng Thap, An Giang, san lvong ca gidm 1an lwot 33%, 16%. San lwong tdm cling chi dat
38.000 tan, gidm 2.6% so v&i cung ky 2015. Theo Hoi Ché bién thiy san tinh Ca Mau (CASEP), dia
phwong nudi tdm 16n nhat nwéc, ngudn hang cung &ng trong quy 1 chi dat 37-38% cdng suét ché bién
clia cac nha may. Trong s6 33 nha may ché bién cla toan tinh, c6 17 co sé thiéu nguyén liéu, chiém

gan 50% sb nha may dang hoat dong. Nhiéu doanh nghiép phai nhap tém nguyén liéu vé ché bién.
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Kim ngach xuat khau thay san c6 thé tang 13% nam 2016.

Hiép hoi ché bién va xuét khau thay san Viét Nam (Vasep) dw bao gia tri xuét khau thdy san co thé téng
13% n&m 2016. Chang t6i cho réng, gia tri xuat khau thiy san 2016 cé thé ting trwéng twong duong
v&i mire dy bao clia Vasep nho: (1) Nhu ciu phuc hdi tai thi trwéng M. Trong nam 2015, do gia ca tra,
t6m ludn cé xu hwéng giam, cac doanh nghiép My dy tri¥ hang tdn kho nhd, tinh dén thang 1/2016 tong
tdn kho ca tra tai My chi bang 80% so v&i cung ky 2015. Vi vay, ching téi dw bao cac doanh nghiép My
sé tang cwong nhap khau trong quy 2,3 ddm bao dap trng nhu ciu tang cao trong cac thang cubi ndm
(Giang Sinh). (3) Ddng Yén tang gia 11.7% so v&i dau nam, gitp gia xuét khau thay san Viét Nam tré
lén ré twong dbi, ting nhu cau tiéu thu. (3) Tém xuét khau sang Trung Quéc dy bao tdng manh nhe g&

bd lénh cAm nhap khau.

Vé&i nhirng bién déng vé nhu ciu tai cac nwéc nhap khau chinh va khé khan vé nguyén liéu,
ching t6i nhan thay FMC va VHC c6 thé c6 co hdi ting trwédng kha quan trong cac quy t&i nho
vung nguyén liéu én dinh va uy tin cao tai cac thi trwong xuat khau I&n. Vi vay ching toi thwe

hién cap nhat FMC va VHC va khuyén nghi nha dau tw trading ngén han Mua véi 2 ¢6 phiéu nay.
FMC. Cong ty cd phan thwc pham Sao Ta

FMC 1a mét trong nhirng doanh nghiép san xuét ché bién va xuét khau tém I6n nhét tai Viét Nam. Cac

sa&n pham cta FMC c6 gié tri gia tdng cao, xuat khau chd yéu vao cac thi trwdng My, EU va Nhat Ban.

Két qua kinh doanh quy 1. 2016 kha quan. FMC dat san lwong ché bién 2,265 tan (+21%yoy),
san lwong tiéu thy dat 2.243 tan (+20%yoy), doanh thu xuét khau dat 24.8 triéu USD (+5%yoy).
Nguyén nhan chinh lam doanh sb tdng cham hon san luvong tiéu thu do ¢& tdm nhd (chwa chinh

vu thu hoach), vi vay gia ban chi tang nhe.

Chuyén dich co’ cau thi triong xuat khau. Méc du dwoc hwéng loi tir thué chéng ban pha gia
POR 9, FMC van chuyén dich co cu thi trwong xuét khau theo hwéng téng ty trong thi truéng

EU do lo ngai vé hang rao phi thué quan nhw déi véi ca tra.

Trién vong tang trwéng. FMC dat ké hoach doanh thu 2016 dat 3,660 ty (+14%yoy), loi nhuan truéc
thué it nhat dat 100 ty (x&p xi ndm 2015) do lo ngai gia tdbm nguyén liéu tdng. Chang tdi cho rdng FMC
c6 thé dat két qua kinh doanh kha quan hon so véi ké hoach nho: (1) mé rong dién tich nuéi tréng thém
50 ha giup tang san lwgng nguyén liéu tém thém 30% yoy. Sau khi mé rong, FMC ky vong dap &ng 20%
nhu ciu nguyén liéu dau vao. (2) Chinh thirc tré thanh cong ty con cia HVG nam 2016, tan dung loi thé
ngudn thirc &n dau vao cho tém tr VTF. (3) tiém nang t thi trwéng EU khi dbi tha chinh & Thai Lan
khoéng con duwoc hwdng lgi tir GSP (Generalized Scheme of Preference) 3.5% tr nam 2016. (4) Tan
dung loi thé tr FTA Viét Nam-EU di vao hiéu lwc 2017.
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Co’ ciu xuat khau 2014 Co ciu xuat khau 2015
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Pinh Gia. Ngay 19/5/2016, FMC dang giao dich tai m&c gia 20,200 déng/ cd phiéu, twong
duwong v&i mire dinh gia P/E bang 6.22x, kha thap so v&i trung binh thi trwéng khodng 8x. Véi
nhitrng thay ddi theo hwéng tich cwc cla thi trwdng xuét khau tém chinh 1a My, chung t6i cho
rang két qua kinh doanh ctia FMC trong quy 2,3 sé ting trwdng tich cuc, giup gid FMC c6 thé

diéu chinh 1&n viing gia 24,000 dong/cd phiéu.

Quan diém ky thuat.

FMC - Daily 5/20/2016 Open 20.3, Hi 20.4, Lo 20, Close 20.1 (-1.0%) Vol 74,400
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C6 phiéu FMC dang trong xu huwéng gidm gia bat dau tir thoi diém thang 4/2016 dén hién tai. FMC dang

kiém tra lai Vung h tro trén 20, kém theo sy gia téng vé thanh khoan.

Chi bao MACD(12,26) dang c6 dau hiéu hdi phuc, tuy nhién chi bao van xac nhan mét xu hwéng gidm

gia chwa két thuc. Pwdng RSI van trong trang thai thip chwa thé hién mét sy ting trwdng tré lai.

Khuyén nghi Theo déi ¢ phiéu FMC va khdng loai trlr kha nang ¢ phiéu cé thé diéu chinh sau vé ving
gia thap 18.9.

VHC. Céng ty ¢b phan Vinh Hoan.

VHC la mét trong nhitng doanh nghiép thdy sén hoat dong tét nhét tai Viéet Nam, chat lwong san phadm
cao thé hién qua viéc la mét trong 2 cong ty dwoc mién thué chéng ban pha gia vao thi treong My. Tréi
ngwoc véi cac doanh nghiép thdy san Viét Nam cé mirc tang trwdng kém kha quan trong nam 2015,
VHC van ghi nhan murc tang trwdng 15% twong ng véi khoang 250 triéu USD.

Két qua kinh doanh Co cau xuéat khau ca tra 2015
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Thi trwéng My van la dong lwe ting trwéng cha dao. Nam 2015, xuét khau sang My
dat 144 trieu USD (+21.7%yoy) va chiém khoadng 61% téng gia tri xut khau cta VHC,
mac du xuét khau sang thi trieng My ctia nganh thiy san Viét Nam gidm 5%. Thi phan
tai My cling tang manh ttr 35% nam 2014 1én 45% nam 2015
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Co ciu xuat khau 2015
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Két qua kinh doanh quy 1. 2016. Doanh thu dat 1,601 ty (+6.17%yoy), s&n lwong ting
manh 19%yoy nh& tdng nhu cau tich trlr nguyén liéu tir cac thj trwéng My, EU do lo

ngai gia nguyén liéu tang.

Ké hoach kinh doanh 2016. Doanh thu dat 7,500 ty (+15%yoy), lgi nhuan sau thué 320
ty, xap xi nam 2015. Theo VHC, trong nam 2016, do nhirng bién déng cGa nguyén liéu
dAu vao va nhu cau thiéu thu tai cac nwéc, san lwong tiéu thu cé thé tdng 10% nho téng
manh nhu cau tlr Trung Québc (+85%yoy), Asean (+38%yoy), My (+22%yoy) va Canada
(+64%yoy), trong khi d6 gia nguyén liéu ca cé thé tdng 15-20% nam 2016. Vi vay, néu
nhw nhitng dw bao ctia VHC duwoc thuc té héa, ké hoach doanh thu va loi nhuan cta
VHC c6 thé 1a kha rét than trong.

Tiém ning tang trwéng cta VHC. (1) Nang lwc san xuét tang 40%yoy nhd nha may
m&i Van DBlrc Tién Giang di vao hoat ddng thang 6/2016 véi cong suat 120 tAn/ngay. (2)
Tiép tuc hwéng loi tv thué chdng ban pha gia 0% dén nam 2017. (3) Farm Bill khéng
phai 1a rao can I&n dbi véi VHC. VHC la don vi dau tién cé chiing chi chéat lwong ASC,
la mot trong 2 doanh nghiép Viét Nam khéng chiu thué chéng ban pha gia va thj trwong
M§. (3) Ngudn thu méi tir Collagen. Nha may collagen ctia VHC hoat déng tir nam 2014
nhwng chua tao ra doanh thu I1&n trong ndm 2015 do yéu ciu vé chirng chi chat lwong
GMP-WHO. Tuy nhién tlr ndm 2016, VHC da dat chirng chi xuat khau collagen vao thi
trwdng EU, vi vay chung t6i ky vong collagen sé c6 déng gop kha quan vao két qua kinh
doanh cta VHC trong nam 2016.

Dinh Gia. Ngay 19/5/2016, VHC dang giao dich tai mirc gia 31.000 ddng/ cb phiéu, P/E
béng 8.87x. V&i chat lwgng san pham dam bado thé hién qua viéc 1a moét trong 2 doanh
nghiép cta Viét Nam dwoc mién thué chéng ban pha gia vao thi trwong MY, ching toi
cho rang hiéu &ng tang gia ca tra xuét khau sé tac dong tich cuc 1én két qua kinh doanh
ctia VHC trong quy 2,3 ndm 2016, giup gid VHC diéu chinh tang Ién 34,000 dong/ cb
phiéu.

Quan diém ky thuat.
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VHC - Daily 5/20/2016 Open 317, HI 32.1, Lo 313, Close 316 (1.3%) Vol 50 710
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Xac nhan thoi diém mua cd phiéu VHC vao ngay 13/05/2016 gia dong ctra 29.2, sau khi c6 hién twong

thoat khoéi mat béng gia cii quanh ving 29 dién ra tir dau thang 4/2016. Tinh dén thoi diém hién tai, cb

phiéu VHC dang giao dich tai mrc gia 31.6 twong (rng véi sw gia tang 8.2% so véi thdi diém mua.

Céc chi bao k¥ thuat cho thay, VHC dang tham gia trong mét da tang va dang cé xu hwéng chinh phuc

ngwdng khang cw xa, ving 34.6 diém, tuy nhién khong kém theo mét sw gia tdng vé thanh khoan.

Khuyén nghj trang thai Nam gir dbi véi cb phiéu VHC tai thoi diém hién tai, thuc hién gia ting cb phiéu

khi VHC c6 dau hiéu diéu chinh vé quanh viing 30.4.
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Khuyén cdo s dung

Bédn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn Ngén hang Péu tuw va phdt trién Viét Nam (BSC), chi
cung cp nhirng théng tin chung va phdn tich vé nganh va doanh nghiép. Bdo cdo nay khéng duorc xdy
dwng dé cung cdp theo yéu céu cla bét ky té chirc hay cd nhén riéng 1é nao hodc cdc quyét dinh mua
bdn, ndm gil¥ chitng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh ludn cla Bén bdo
cdo nhuw la nguén tham khéo trwrée khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va du bdo va quan diém trong bdo cdo nay dwoc dwa trén nhifng ngudn di¥ liéu ddng tin cdy.
Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng ddm bdo
réng cdc ngudén théng tin ndy ld hoan todan chinh xdc va khéng chiu bat ky mét tréch nhiém nao déi vdi
tinh chinh xdc cua nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhu khéng chiju trdch nhiém
vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung cia bén bdo cdo nay. Moi quan
diém ciing nhw nh@n dinh dwoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng minh va
hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cd thé thay déi ma khéng cén bdo
trudc. Bén bdo cdo ndy cé ban quyén va 1a tai sén cua Céng ty C6 phdn Chirng khodn Ngén hang Déu tw
va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khéng cé sw ddng y cda BSC déu
trdi ludt. Bt ky néi dung ndo cla tai liéu nay ciing khéng duoc (i) sao chup hay nhdn bén & bét ky hinh
thire hay phuong thire nao hodc (ii) duoc cung cdp néu khéng duwoc sy chép thuén cia Céng ty C6 phén
Chung khodn BIDV.
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