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CTCP Tap doan PAN (HSX: PAN) | Mua
Tang truéng bén virng nhé hé sinh thai néng nghiép, thuc pham

CHUNG KHOAN AGRIBANK

iz ia o Két qua kinh doanh
Gia muc tieu 26.500 dong (w d‘ang) 2021 o/oyoy Q1-2022 o/oyoy
H o,
Upside *+20,7% " Dboanh thu 9249  +11% 3.276,4 +76%
Gia hién tai 21.950 dong LNST 214,6 +48% 553,3 +235%
Khoang gid 52W 20.600 — 43.500 CTCP Tap doan PAN (HOSE: PAN) hoat dong trong linh vuc néng nghiép
va thuc phdm théng qua hé sinh thai cac cdng ty con, cong ty lién két. Ndm
P/E 13,1x 2022, PAN ky vong sé& c6 ting trudng tich cuc dén tir cic mang kinh doanh
P/B 1,1x  chinh nhu Mang giéng cay tréng (NSC); Mang thu6c bao vé thuc vat, kh
o ] trung (VFG); Mang thuc phdm banh keo (BBC); Mang xudt khau thiy san
Thong tin cd ban (FMC, ABT). Agriseco Research kinh gUii quy nha dau tu cac luan diém dau
Nganh nghé Nong nghiép tu sau:
Vén hoa 4585ty d & cap nhat KQKD: PAN ghi nhan KQKD &n tugng trong ndm 2021 bt
Von diéu 18 2.163ty d chdp nhitng anh hudng cta dai dich Covid v&i doanh thu dat 9.249 ty
Thanh khoan TB 1,234triducp  d6ng (+11% yoy) va LNST dat 214,6 ty dong (+48% yoy). Sang ndm

2022, PAN ti€p tuc duy tri da tang trudng véi doanh thu va LNST Quy 1

Tong tal san 1195 5, 1ot dat 3.276 ty dong (+76% yoy) va 553,3 ty dong (+235% yoy).
Von CSH 7660tyd  Tng trudng tich cuc cia PAN dén tr (1) hdp nhat CTCP Khir Tring Viét
Cd ciu ¢6 dong Nam (VFG) vao BCTC; (2) Cac mang kinh doanh déu tang trudng tich cuc

nhu mang giéng cdy trong (NSC); mang xuét khau thay san (FMC, ABT).

< Nang ty lé sé hiru va hgp nhat cong ty con VFG: CTCP Khi Trung
Viét Nam (VFG) ky vong tang trugng trén 50% trong nam nay nhd ky hgp
doéng hgp tac chién lugc vdi Syngenta - mét cong ty 16n trong linh vuc
nong nghiép da c6 mat 1au nam tai Viét Nam. VFG sé phan phdi chinh
thirc 2 san phdm quan trong trong quan ly thiét hai cdy trong 1a Amistar
Top va Virtako. Can Iuu y rang, Sengenta dd chdm ddt hgp tac véi nha
phan phdi trudc day, la CTCP Tap doan Lbc Trdi, trong d6 mang phan
phdi cho Singenta dong gdép 1.200 ty doanh thu cho Tap doan Lbc Trdi.

B C5donglsn MM Banlanhdao M Khac , N . ., ~ A e .
< Cac mang kinh doanh cé sirc chong chiu t6t trong moi trucng lam

phat: Mang kinh doanh giéng cay trong, luang thuc (NSC); mang thuc
pham (BBC, FMC) déu la nhitng san pham thiét yéu, cd siic chéng chiu
1 N&m; Gi va Khéi lugng t6t truGc lam phat. Xu hudng tich trif céc mdt hang néng san nhdm dam
o - bao an ninh luong thuc cling dang dugc day manh tai nhiéu qudc gia.
DAy 13 diéu kién thuan Igi d€ mdt doanh nghiép hang dau trong linh vuc
néng nghiép nhu PAN cd thé ddy manh xudt khau va chiém linh thi phan
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< K& hoach tang von trong nam 2022: PAN cé k€é hoach phdt hanh

SOREAN0 M mmm h e quyén mua cd phiéu cho c¢6 déng hién hitu véi ty 1€ 2:1, gid phat hanh
M‘_ l:"“m!"}"““‘m"fzo 15.000 dﬁng/cé’ phiéu, thu v& 1.567 ty d6ng. SG tién thu vé s& dugc PAN

N B - st dung cho cac hoat dong dau tu vao cac cong ty con trong tap doan

B hsiliong  —— Gid (880 ty dong); ti€p tuc thuc hién cac thuong vu M&A dé da dang hda san
pham, hoan thién chudi gia tri (400 ty dong), tra ng vay (187 ty dong) va

Bi€n dong co phi€u so vdi VN-Index dau tu vao cac cong cu tai chinh 13i suat c6 dinh (100 ty dong).

60 KHUYEN NGHI
40 : PAN ky vong s& cé téng trudng &n tugng trong Quy 2 ndy nhd cic mang
o = . A kinh doanh chinh déu thuan Igi va tdng trudng tot, nhu mang lugng thutc
oM giong cay trong (NSC); mang thubc bao vé thuc vat, kh trung (VFG);
20/ A mang thuc phdm banh keo (BBC); mang xuét khiu thay san (FMC, ABT).
40 : Chilng tdi danh gid kha quan va khuyén nghi MUA cé phi€u PAN véi gid
CO7R0T  TIRIR021 02meR022 GARTRO2ZOT4R0Z muc tiéu 1a 26.500 dong/cp (upside 20,7%), cit 16 khi gid déng clia

- PAN — VNINDEX dudi vung 20.000 dong/cp.

Agriseco — Cham lo gieo trong dong vén cda ban
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PHAN TICH KY THUAT
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C6 phiéu PAN hién tai dang giao dich sat dudng ho trg trén do thi tudn, quanh ving gid 20.000d/cp. Vung gia nay
[3 hd trg tudng d6i chdc chan khi d& dudc ki€m dinh thanh cong 4 [an ké tir ndm 2014 tSi nay. Nha dau tu c6 thé
chdt 181 khi gia tién dén quanh vung gid 26.500d/cp, day cling 1a ving PAN tirng kiém dinh trong 4 [an tir ndm
2016 tGi hién tai. Bé&n canh cac tin hiéu vé gid, MACD trén khung thdi gian tuan ctia PAN dang c6 dau hiéu cit
nhau va di 1&n - bao hiéu cd thé xay ra mot dgot tdng mdi cia PAN trong ngan han. Trudng hdp gid xubng dudi
20.000d/cp, nha dau tu nén cét 16 do mat mdc ho trg quan trong.
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THONG TIN LIEN HE
Tru sé chinh  0246.2762.666

22 Ca s§ phat trién Dich vu A p A . 2 ~ . .Y
gt tai cac chi nhanh Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang VG, Q. Ba Pinh, Ha Noi.

Ngan hang Agribank 22 Co sd phat trién Dich vu tai chi nhanh Agribank khu vuc Ha Noi

Mién Bic 0243.8687.217

o
Chi nhanh mién Bic J’ Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN
Bac Ninh Tuyén Quang Nghé An Bc Giang II Nam Sach Ng(‘) ng‘én
49 Cd s@ phat trién Dich vu Thai Binh Théi Nguyén Lao Cai B&c Nam Dinh Kinh Mén Cam Giang
dattai chinhdnh @ Hoa Binh Hai Phong Ha Nam Vinh Phuc II Thanh Mién Phu Ninh

Ngan hang Agribank Ha Giang Hai Duang Hai Duong 11 Binh Giang T Ky Boan Hing
Son La Quang Ninh Bac Hai Phong Vinh Phic Gia Loc Ha Hoa
Bic Giang Nam Binh Nam Nghé An Pht Tho II Ninh Giang Kim Thanh
Lang Son Thanh Héa Tay Quang Ninh  Ha Nam II Thanh Dong Duong AKinh
Db Son Tran Phu TP HaiDuGng  Hai An Mao Khé Mai Chau

Thi X& Phd Tho II

Mién Trung 0236.367.1666

L]
Chi nhanh mién Trung Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Ning.
Ha Tinh Binh Dinh Lam Ddng Nam Ba Ning Quang Binh
o DAk Lak Phu Yén Ninh Thuan Béc D3k L3k Béc Quang Binh
22 Cd sd phat trién Dich vu Quang Nam Khanh Hoa Dék Néng Déng Gia Lai
Adat tai chi n_hanh Quang Tri Gia Lai Quang Ngai Binh Thuan
Ngan hang Agribank Hué Kon Tum ba Nang Ha Tinh II

Mién Nam 0283.8216.362’

Chi nhanh mién Nam 179A Nguyén Cong Trir (2A Phé Birc Chinh), Quan 1, TP. H6 Chi Minh.
PGD Nguyén Van Troi $6 207 Nguyén Van Trdi, Quan Phi Nhuan, TP. H6 Chi Minh
48 cg s6 phat trién dich vu Bac Liéu Bén Tre Tén Pha . Bc Dong Nai  An Phu Sai Gon
dst tai chi nhanh Pong Nai An Giang Phan Binh Phung  Déng Long An  ThuBlc 2 Chi nhanh 4
Ngan Hang Agribank Ba Ria— Viing Tau  Séc Tréng Thanh B6 TT Sai Gon Séng Than  Chi nhanh 7
Tay Ninh Can Tho Viing Tau Chi Nhanh 3 Thu buc Phi Nhuén
Podng Thap Binh Dudng LY Thudng Kiét  Tan Binh Binh Phudc  Binh Thanh
Tién Giang Xuyén A Mién Dong CN Trudng Son  CSPTDV 10 G Cong Tién Giang
Tra Vinh Phi Quéc Chg Lén Sai Gon Hoc Mon DL PGD Quén 5

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)
duoc thuc hién/gui vdi mong mudn cung cdp cho nha dau tu’' thém cac thong tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu’ cac
nguoén dang tin cdy, tuy nhién, chung toi khéng dam bado cac théng tin néu trong ban
tin nay Ia hoan toan chinh xac va ddy du. Ban tin nay duoc thuc hién/gui boi chuyén
vién va khoéng dai dién/nhén danh Agriseco. Agriseco khong chiu trdach nhiém vé bat
cU’ két qua nao phaét sinh tu' viéc su’ dung ndi dung cua bao céo dudi moi hinh thuc.




