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Co hoi hiém cé

Nhu cau cao tiép tuc thuc day thay san xuat khau 2022
N&m 2022, ching t6i dw béo gia tri xuat khau thiy san cé thé dat 9.2 ty
dd (+5.4% n/n) dwa theo dy bao ciia B6 Cong Thwong. Xuat khau tom sé
tang 10% n/n va ca tra tdng 25% n/n |én 4 ty d6 va 2 ty d6 vao nam 2022.
Chung t6i tin rang két qua tich cwc ctia nganh thiy san dén tr (1) nhu cau
phuc héi tir thi trwéng My va Trung Quéc khi kinh té phuc hdi sau dai dich
(2) cac wu dai thué quan trong tlr EVFTA thac ddy thj trwdng nhap khéu
thay san vao EU, va (3) co hoi thay thé ngudn cung cla nga trong bbi
canh cac 1énh cdm nhap khau dbi voi cac san pham thiy san cia Nga.
Trién vong tot cho xuat khau trong nhirng nam téi

Nhu cau tiéu thu toan cau déi véi san lwong thly san +2.3% CAGR twr
2020-2030F. Trong khi d6, lwong ca danh bat cé thé gidam 10% vao 2030,
gitp thuc day lwong nudi trong thay san tang. Nhan thire duoc trién vong
khé&i sac, chinh phi Viét Nam cling c¢b nganh céng nghiép ché bién thay
san, theo quy hoach tdng thé phat trién chién lwoc cho Viét Nam tam nhin
dén 2045. Hon niva, hiéu lwc thué quan trong hiép dinh thwong mai tw do
FTAs lam ting lgi thé canh tranh cho nganh thdy san Viét Nam va thuc
day tang tredng san xuét. )

Nha xuat khau Ié&n tang khai thac chuoi gia tri

Céc cong ty xuat khau thuy san trén san chirng khoan cé xun hwéng tap
trung dau tw manh vao day chuyé&n san xuét trong nhirng nam gan day.
Déc biét, cac doanh nghiép xuét khdu ca tra tdng dau tw vao chudi hé
thdng khép kin va nang ti & tw cung. Mat khac, cac doanh nghiép xuét
khéu tém c6 i 18 tw cung thap do vén dau tw I6n va rdi ro dich bénh.
Panh gia: TICH CUC

Chung t6i ki vong san lwong xuat khau va gia ban tiép tuc tang cao, dic
biét dbi v&i cac doanh nghiép xuat khau céa tra sang thi trwéng My va
Trung Québc. Ching téi danh gia TICH CUC dbi véi nganh thay san Viét
Nam dwa trén tiém nang téng trwédng doanh thu manh ctia cac nha sén
xuét ca tra nhé nhu cau xuét khau manh. Do d6, ching tdi chon Vinh Hoan
(VHC) nho kha nang tiép can tét véi thi trwéng My va bién lgi nhuan 6n
dinh nhé vao ti & tw chi nguyén vat liéu cao va kiém soét chi phi tét.

Xuat khau thiy san duy tri ting trudng trong giai doan 2020-22F
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B&o céo vé diéu gi?

« Chia khoa thtc day nganh thiy san kha quan 2022F

* Nganh thiy san Viét Nam tang trwdng dwa vao tiéu thu cac thi trwong My, EU va
Trung Qubc

+ Cac nha xuat khau thdy san Ién ddy manh dau tw nudi tréng chat lvong va hé
théng khép kin

I. Du bao va dinh gia

Bang 1. Pinh gia cac doanh nghiép xuat khau thiy san

Khuyén nghj va & Gia muc tiéu

Leoii nhuén va Pinh gia

X

LN Co

cong ty Dthu LNHD EPS BPS PE PB ROE EVEBITDA  -°
B B g ©n9 G ® @ CIC!

ANV Khuyén nghi - 2018A 4118 693 600 4811 14,825 5 2 37 8 6
ggn’;‘)‘-‘c tiu NA 2019A 4,481 805 704 5542 18,769 4 1 33 6 5

?éi;{’ (14104, 41,000 2020A 3439 243 202 1501 18359 15 1 9 4 8

gg:g’;éa t 5,212 2021A 3,494 216 128 1,006 18,365 33 2 6 14 8

2022F 5650 804 572 4272 - 10 - 20 17 6

FMC Khuyén nghi - 2018A 3,807 217 180 4,133 15622 5 1 29 6 6
(cf;gn’;‘)uc tiu NA 2019A 3,710 238 230 4,854 18,078 5 1 27 4 14

ggig;’ (14104, 102,600 2020A 4415 225 226 4,333 20,820 7 2 22 6 3

gg:gr;oa U 18,668 2021A 5,199 265 267 3,907 27,252 13 2 19 9 4

2022F 6551 386 360 5536 - 13 - 21 - 3

MPC Khuyén nghi - 2018A 16,925 1,104 703 4,936 22,595 6 1 24 8 -
ggﬂg;-’c tiéu 47,400 2019A 16,998 611 441 2528 24,708 7 1 11 6 28

(;gig)p (14104, 47,000 2020A 14,320 652 668 3258 26,080 9 1 13 8 13

gg:gr;éa ® 9,399 2021A 13578 715 642 3058 26,789 14 2 12 12 5

2022F 8383 912 502 4,083 28587 12 2 15 10 4

Ngudn: Cong ty, Bloomberg
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I1. Nhirng tac dong tiéu cuc chi la tam
thoi

1. Anh hwéng tiéu cwe do COVID-19 sé sém qua di

N&m 2021, bat chdp sw gian doan chudi gia tri ndi dia cla nganh thiy san, viéc
kiém soat dai dich hiéu qua va ty |é tiém phong cao & nhiéu thi truéng da khoi
phuc nganh thiy san Viét Nam. Kim ngach xuét khau dat 8.9 ty USD, +6% n/n
nhd 1) kénh nha hang dwoc phép mé cla trd lai da thuc ddy cac nha nhap
khau gia téng lwong hang tén kho va 2) nhu cau tiéu dung bi kim ham khong
dwoc dap (ng & cac thi trwong tiém nang.



Hinh 1. Gia tri xuat khau ting 6% n/n trong 2021

Hinh 2. My la thi trudng 16n nhit cia nganh thay san Viét
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Ngudn: VASEP, KISVN

Gia téom tang +4% n/n, dwoc hd tro béi xuat khau tdng manh vao thj truéng My
va thi treng EU ndm 2021. La thj trwéng 16n nhat, My da thic day tdng xuét
khau tdm tang +20% n/n lén 1,045 triéu USD, chiém 27% gia tri xuat khau tém.
Thij trwdng EU ghi nhan gia tri xuat khau dat 613 triéu USD, +19% n/n. D&c biét,
Ha Lan, Btrc va Bi da ddy manh tang trwdng xuat khau tém cuda Viét Nam vao
thi trwong EU.

Gié tri xuét khdu tdm tédng manh do:

e Su hoi phuc cla thj trwong My va EU ciling nhw viéc tiém phong nhanh
chéng dan dén nhu cau tdng manh. D&c biét, My, Canada va EU dang mé&
lai kénh nha hang, thuc day cac nha nhap khau tdng nguén hang tdn kho.

e Dai dich tai cac nuwéc cung cip tdm chinh nhw An D6 va Indonesia da lam
cham téc do tang trwdng xuét khau tdm 1% n/n mac du nhu cau tai thi
trweng My van cao. Nho d6, cac doanh nghiép xuét khau tém Viét Nam da
gianh dwoc mét phan thi phan tir cac dbi tha chinh tai thj truong My va EU.

Tuy nhién, Nhat Ban, thj trwdng xuét khau Ién thi hai cia Viet Nam, chi dat

578 ty USD, -5% n/n ké tir khi dai dich 1ay lan nghiém trong Iam gidm nhu c3u

& thi trwdng nay. Ngoai ra, xuat khau tém sang Trung Quédc gidm manh -22%

n/n xubng con 412 triéu USD, do 1) quy trinh xét nghiém Covid-19 khién lwu

théng bi ngung tré tai clra khau va 2) ngudn cung tém trong nwéc ctia Trung

Québc tang manh da hd tro tiéu dung néi dia dan dén viéc gidm phu thudc vao

nhap khau tlr cac nwéc khac.
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Hinh 3. Xuat khau tém phuc hdi nhé thi trwuéng My ting truéng tét
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Ngudn: VASEP, KISVN

N&m 2021, xuét khéu c4 tra ghi nhan muc tang trwdng +8% n/n nhé sy téng
trwdng vuwot bac tir thi trudng M. Thi trwdng My da thac day tdng xuéat khau
ca tra tang +50% n/n (371 triéu USD) trong 2021 va chiém 23% téng gia tri ca
tra xuat khau, ké tir khi thi trwdng nay hdi phuc lam cho san lwong tang +25%
n/n va gia ban ca tra binh quan +18% n/n. Tuy nhién, xuat khau sang Trung
Quéc, thi trwerng xuét khau cé tra 16n nhéat, gidm -13% n/n ndm 2021 do quy
trinh xét nghiém Covid-19 nghiém ngat gay ra tinh trang ngung tré lwu thong
tai cra khau khién san lwong gidm -29% n/n. Thj trwdng EU ciling gidm manh -
30% n/n xudng 44.4 triéu USD véi san lwong xuét khau giam -22% n/n do ton
kho ca tra dwgc duy tri & mirc cao trong giai doan 2019-2020.

Hinh 4. Xuat khau ca tra ting vot do nhu cau cao tai thi trusng My
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Ngudn: VASEP, KISVN

2. Nhu cau ting cao trong 2022F sé tiép tuc thuc day xuat
khau

Trong nam 2022F, ching ti dw bao gia tri xuat khau thdy san co thé dat 9.2 ty
USD (+5,4% n/n). Xut khdu tém va cé tra cé thé tang lan lwot 1a +10% n/n va
+25% n/n 1én 4 ty USD va 2 ty USD vao nam 2022F. Theo chung t6i, nhirng
dong lwc chinh thuic day tang trwdng cta nganh thiy san sé bao gédm:
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Nhu cdu cao ter My va
Trung Quéc

Wu dai thué quan tir cac
FTA sé thic ddy nhap

kh&u thdy san vao thj
trwrong EU

Hwéng loi terviée xuét
khdu thdy sdn cda Nga
bihan ché &nhidu thj

trurong

Gia ban binh quéan cé6
thé tdng manh

Nhu ciu gia tang tir thj trwrng My c6 thé tiép tuc nho (1) nén kinh té tiép tuc
phuc hdi hau Covid-19 (2) viéc thic day nhap khau thiy san thiét yéu nhw ca
tra va ca trdng khac dé kiém soat kha nang lam phat tdng cao vao nam 2022.
Chung t6i ciing ky vong réng Trung Quéc cé thé n&i 1dng chinh sach “Zero-
covid” hién dang gay ra tdc nghén cho qua trinh nhap khau. Vi vay, sau mét
ndm giam téc nhap khau ca tra va tém ctia Trung Quéc, viéc thiéu hut ca tra va
tém tén kho sé 1a dong lwc thic ddy xuét khau thdy san tdng manh vao ndm
2022.

Trong nam 2022, mirc thué ap dung cho tém doéng lanh va tém ché bién sé
gidm xuéng con 2.5% va 18.7% tlr mrc 5% va 22.5% trong nam 2021. Trong
khi 6, mirc thué ddi véi ca ngtr ddng lanh va cac san phdm ca ngw phi 1é sé
gidm xudng con 0% dén 3.7% tir mirc 7.5% trong nam 2021. Co hoi nay co6 thé
hé tro cac nha xuat khdu mé rong thi trudng tai EU.

Cu thé, tai thi trwng chinh 1& My, nhap khau thdy san tryc tiép tir Nga bi cdm
trong nadm 2022. Bén canh d6, cac nwéc chau Au khac nhu Anh ap thué 35%
ddi voi cac san phadm thdy san nhap khau tlr Nga. Diéu nay cé thé khién cac
nha nhap khau e ngai khi mua san pham thiy san ctia Nga, ngay ca déi véi cac
san pham ché bién nhap khau gian tiép tir cac nwéc khac dwoc mién thué
nhwng c6 nguyén liéu dau vao xuét xir tr Nga. Trong dd, ca minh thai Nga
chiém 86% tong lwong nhap khau (tryc tiép hodc gian tiép) vao thj truéng My,
c6 thé danh mét thi phan va mang lai lgi thé cho céac loai ca tréng thay thé khac,
bao gém c4 tra.

Xu hwéng ting cla gia ban ca tra binh quan nam 2021 tiép tuc dwoc duy tri
trong 2T22 v&i mire tang +21% n/n do ngudn cung cé tra nguyén liéu thiéu hut
va nhu cau cao dén tr cac thj trwdng chinh. Chang téi ky vong gia ban ca tra
binh quan sé gilr & mlrc cao trong 6 thang dau nam va tang trwdng t +19%
n/n 1&n + 25% n/n vao nam 2022. Tham chi ngudn cung nguyén liéu thiéu hut
ciing khién gia dau vao tang manh trong nira ddu nam 2022, cac nha xuat khau
I&n cé lwong hang tén kho Ién véi mét bang gia diu vao thap hon va tbc do
téng gia dau vao thp hon so véi gia ban binh quan & mac tr 17% n/n dén 20%
n/n.

Hinh 5. Ton kho ca tra ciia Trung Quéc ¢é6 thé giam do Hinh 6. Gia tri xuat khiu ca ngir dudc ting trudng tot tai
nhap khau thip trong 2021

thi trudng EU ké tir khi EVFTA ¢é hiéu luc
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Hinh 7. Ca minh thai nhap khiu chiém khoang 3,3% lugng
ca thit tring nhap khau tai thj truéng My

Hinh 8. Ca minh thai di qua ché bién nhap khau tir Trung
Quéc chii yéu c6 ngudn géc tir Nga

BmCatra mTrung Qudc
Ca tuyét Nga
Ca tuyét chdm Viét Nam
20.37% den
Ca minh thai Han Qudc
6.19% = Ca hoi vén = Iceland
m Ca thit tréng B Khac

khac

Ngudn: NOAA, KISVN

Hinh 9. Gia ban trung binh cia ca tra ting nhanh hon gia

Ngudn: NOAA, KISVN
Hinh 10. Doanh nghiép xuat khau ca tra cé lwgng ton kho

dau vao 16n cudi nam 2021
(USD/kg) Gid nguyén vat liéu (Ty ddng) m2019 ®2020 2021
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Ngudn: Undercurrent Data

Covid-19 va xung dét
dija chinh trj gid/a Nga-
Ukraine gay ra gian
doan van chuyén toan
céu

Tuan thad quy dinh
chéng dadnh bat ca tréai
phép, khéng béo céo va
khéng theo quy dinh
(IUV)

Ngudn: Céng ty, KISVN

Tuy nhién, ching t6i da xem xét nhirng rai ro trong nam 2022 nhw sau:

Xung dét dia chinh tri gitra Nga - Ukraine c6 thé lam ting gia nhién liéu, theo
chung t6i dy doan 1a +50% n/n. Diéu nay sé lam chi phi van chuyén gia ting
hodc duy tri & mirc cao, co thé gay tdn hai cho cac nha xuét khdu véi cac san
pham van chuyén theo phwong thirc CIF. Dac biét, déi véi cac nha xuét khau
tém, chi phi van chuyén téng cao sé khéng dwoc hién thwc héa vao gia ban
binh quan do gia ban binh quan cta tdm da & mlc cao hon so véi cac déi tha
canh tranh nhw Ecuador, An D6 va Indonesia.

Viét Nam sau 4 nam nhan “thé vang” canh cao do khdng hop tac va nd lyc
chéng UV, viéc nay trwc tiép lam gidm lwong xuat khau thay san sang thi
trwong EU -3% CAGR cho giai doan 2017-2021. Trong nam 2022, Chinh phu
sé dwa ra cac giai phap phu hop va hiéu qua dé& nhanh chéng khac phuc tinh
trang phat bi phat “thé vang”. Khi d4, Viét Nam c6 thé tranh dwoc nguy co nhan
“thé d&” va dwoc hwdng cac wu dai vé thué quan, thay dbi thé ché tv EVFTA.
Néu viéc thuwc hién cac khuyén nghi khéng duoc cai thién, EC khé c6 thé g&
“thé vang” cho thly san Viét Nam. Truéng hop x4u nhét 1a Viét Nam cé thé bi
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danh gia 1a khong hop tac va sé bj ap dung "thé dé". Piéu nay déng nghia v&i
viéc thly san cla Viét Nam sé& bi cAm xuét khdu vao EU, gay thiét hai khoang
nlra ty USD méi nam theo tinh toan cac co quan chirc nang cda Viét Nam. Khi
do, khéng chi EU ma céc thi trwong khéac cling c6 thé ap dung céac bién phap
twong ty.

Hinh 12. Cuéc phi van chuyén hang héa tir Thugng Hai dén

Hinh 11. Dau nhién liéu ting manh ké tir dau nam 2022 LA khéng cé diu hiéu ha nhiét

USD/barrel (USD/40 Ft Box)
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111. Péng luc thiic day ting truéng nganh
thuy san trong nhirng nam téi

1. Nhu cau tiéu thu thay san toan cau 6n dinh

Nhu cdu toan cdu cao sé lam Theo Té chirc Luong thwe va Néng nghiép Lién Hop Quéc (FAO), ngudn cung
tang san lwong tiéu thu thady san cé toan cau sé tang 32% trong giai doan 2011-2030, dat 204 triéu tan, twong
trong giai doan 2020-2030. duwong véi CAGR +2.3%. Dong thoi, theo FAO dén ndm 2030 san lwong ca

danh bat sé bj han ché va giam tr 10% vao nam 2030, thay vao do6 sé dwogc
thay thé bang ca nudi trong. Qua dé, dw béo san lwgng nudi trong dat 109 triéu
tan, tdng 32% so v&i ndm 2018 trong khi san lwong danh bét dat 95 triéu tan,
twong dwong nam 2018. Dac biét, cac s&n phdm chi lwc thic day téc do ting
trwdng la ca rod phi, ca chép, ca tra va tom.
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San lwong tiéu thu cao dwoc
thic day béi sw gia ting thu
nhap va tang trwéng dan sé.

Nhan thdy tiém nang tang trwéng
tét cda tiéu thyu thdy san, Chinh
pha Viét Nam mong muén duy tri
vi tri ddn d4u trong ké hoach phat
trién chién lwoc dén nam 2030.

Hinh 13. Thé gidi du bao ting trudng khai thac va nudi tréng thay san vao nam 2030

Panh bt (L)

zgg'efj tan) m— Nui trong (L) , Cos
Tang trudng danh bat (R) :
Tang trudng nudi trong (R)
200 -
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10
w!
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Ngudn: FAO

Theo Ngan hang Thé gisi (2021), dan sb toan cau va GDP toan cau tang lan
lwot 1a 20.2% va 17.4% trong giai doan 2010 - 2030, cé kha nang lam tang
san lwgng tiéu thu ca binh quan. Theo d6, san lwong tiéu thu ca binh quan
dau ngwoi hang nadm du kién sé tang tir 17.2kg 1én 18.2kg trong giai doan
2010-2030.

Hinh 14. Thé gidi du bao ting truéng tiéu thu thiy san trong nam 2017-2029

kg/nguGi/nam
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Ngudn: FAO

2. Chinh pha thac day thay san tré thanh nganh cha lwc

Theo dd, san lwong thay san Viét Nam dw kién dat 9.8 triéu tAn, déng goép boi
7 triéu tAn san lwong nudi tréng va 2.8 triéu tAn san lwong danh bat. Kim ngach
xuét khdu dat muc tiéu tang trwdng hon niva Ién 14 ty USD vao nam 2030 so
v&i 8.9 ty USD vao ndm 2021. Ngay ca khi CAGR cua san lwong chwa dén
1.5%, thi thwong mai xuét khau cao hon nhiéu & mrc 5.5%, gan nhw ngang
bang trong giai doan 2011-2020. Chung toi lac quan vé sy ting trwdng bén
virng vé san lwgng do mat do nudi tréng cao. Nghi quyét 50/2015 quy dinh cac
dbi twong nudi chinh bao gdm tém su, tdm thé chan tréng va ca tra ké tir nam
2019 va Nghi quyét 79 / @D-TTg khai thac ké& hoach hanh déng phat trién nganh
tébm dén nam 2025.
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Day Ia thoi diém vang dé chinh
phd chuyén sang tdp trung vao
phwong phép tiép can dinh
huwong gia tri bang cach nang
cao gia trj trén méi san phdm

Hinh 15. Muc tiéu caa Chinh pha Viét Nam dén nam 2030F

(Triéu tan) . o (Ty do)
San lugng nudi trong(T)
12 4 16
San lugng danh bat (T) 14
10 1 Gid tri xuat khau (P)
112
8 1 4 10
6 {8
Ml 16
14
27 12
0 0
2020 2021 2022F 2030F

Ngudn: Nghi quyét 1445/QD-TTg

T& nam 2021, Tha twéng Chinh phl da ban hanh Quyét dinh 1408/QD-TTg
phé duyét phat trién nganh céng nghiép ché bién thiy san cho giai doan 10
nam t&i. Dac biét, hinh thanh mot sb tap doan, doanh nghiép ché bién thay san
hién dai, hoi nhap sau réng vao chudi gia tri toan cau véi trinh d6 quan ly ngang
tam thé gioi. Khi d6, ngudn cung bén virng sé gia tdng nhd cac co s& nudi va
ky thuat nudi tdbm canh tranh.

3. FTA la dong lwc tang trwéng manh mé cho nganh

Dén ndm 2020, Viét Nam da co 14 Hiép dinh Thwong mai ty do (FTA) c6 hiéu
lwe (FTA véi cac dbi tac 16n bao gdbm ASEAN (AFTA), Trung Quéc (ACFTA),
Han Quéc (AKFTA va VKFTA), Uc va New Zealand (AANZFTA va CPTPP),
Nhat Ban (VJEPA), Canada (CPTPP), EU (EVFTA) va Anh (UKVFTA), v.v,
mang lai co hdi rat Ién dé ting kim ngach xuéat khau va dwa ra nhirng san
phdm canh tranh hon. N&m 2020 (sé liéu m&i nhét), kim ngach xuét khau thay
san sang cac nwdc ky FTA véi Viét Nam chiém chiém téi 55% ty trong. Trong
do, tdng sb doanh nghiép xuét khau thiy san dwoc hudng wu dai thué quan
theo cac FTA vao ndm 2020 chiém 68%. Chung téi tin rang loi thé c6 duoc tir
viéc cét giam thué quan sé gitp tang cudng loi thé canh tranh cuda thiy san
Viét Nam dbi vai thi hiéu ctia nguoi tiéu dung nwéc ngoai.
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Bang 2. Ty Ié tan dung cac uu dii cia FTA

ASEAN

Poi tac

ASEAN, Trung Quéc

ASEAN, HAn Quéc

ASEAN, Uc, New Zealand

ASEAN, Nhat Ban

Vietnam, Chile

Vietnam, An Do

Vietnam, Rusia, Belarus, Amenia,
Kazakhstan, Kyrgyzstan

Kim ngach xuét khiu Ty 1€ tin dung cic wu

Kim ngach xuét khiu

Vietnam, Canada, Mexico, Peru, Chile,

New Zealand, Australia, Japan
Singapore, Brunei, Malaysia

Vietnam EU

FTAs st dung C / O wu dai dai cia FTA

2019 2020 2019 2020 2019 2020
AFTA 8.9 9.0 25.2 23.1 35.2 38.8
ACFTA 13.1 155 41.4 48.9 31.6 31.7
AKFTA VKFTA 9.8 10.0 19.7 19.1 49.8 52.1
AANZFTA 15 1.7 4.0 4.1 38.2 40.2
AJCEP VJEPA 7.8 7.3 20.4 19.3 38.1 37.9
VCFTA 0.6 0.7 0.9 1.0 67.7 65.5
AIFTA 43 3.7 6.7 5.2 65.1 70.0
VN — EAEU FTA 0.8 0.9 2.7 3.1 31.0 29.6
CPTPP 0.6 1.4 34.4 34.0 1.7 4.0
EVFTA 2.7 17.9 14.8
Tbng 47.5 50.0 155.5 157.9 37.2 33.1

Ngudn: MolT, KISVN
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Tan dung t6i da loi thé vé thué tir cac FTA, Chinh phu Viét Nam dang téng
cwdng mé rong cac FTA thé hé méi nhw Hiép dinh Déi tac Kinh té Toan dién
Khu vuc (RCEP), Hiép dinh EVFTA va Hiép dinh UKVFTA dwoc ky két gan day
nhét gira Viét Nam va Vwong quéc Anh. Cac FTA nay chéc chan sé tao ra mot
thi trwdrng tiéu thu méi nhwng rét 16n cho xuat khau thdy san cua Viét Nam, gép
phan nang cao nang lwc canh tranh cla Viét Nam.

IV. Dat diau an trén ban do thuy san thé
gigi

1. Top 3 quéc gia xuat khau thuy san hang dau

San phdm thly san trong yéu cuia Viét nam gém tém, cé ta, ca nglr va hai san,
trong d6 cac san pham xuét khau chiém ti trong 90%. Néu khéng tinh thwong
mai noi khdi EU, Viét Nam la nwéc xuat khdu ca va cac san pham thuy san 16n
the» ba sau Trung Quéc véi 20.8 ty d6 va Na Uy véi 11.9 ty d6. Trong nhirng
nam gan day, Viét Nam da ghi ddu &n virng chac trén ban d6 thwong mai thay
san toan cau véi kim ngach xuét khau binh quan 8-9 ty d6. Viét Nam da tién
mot bwéc dai trong nganh xuét khau, tdng gia tri xuat khau thiy san tir 6.1 ty
dd6 vao nam 2011 1én 8.9 ty d6 nam 2021, twéng duong véi +4% CAGR.



Hinh 16. Viét Nam dan dau xuat khau ca va cac san pham

thay san trén toan thé gigi

Hinh 17. Xuat khau hang thiy san Viét Nam nam 2021

Indonesisa

Ecuador
Canada

Thai Lan
Chau Au (28)
Viét Nam

Trung Qudc

Nga

My

An Do
Chi Lé

2020 2019 ®=2018

Ca tra

Thiy san khac | 1,609 triéu
2,009 trieu d6 | do

Na Uy

Tém Ca ngir

Triéu do
3,880 triéu d6 757 triéu dob

0.

o

0 5.00

10.00 15.00

Ngudn: Comtrade.un.org

Ngudn: Comtrade.un.org

Hinh 18. 90% thiy san Viét Nam dugccuat khau, tém va ca Hinh 19. Viét Nam thiét 1ap maéi quan hé chit ché véi cac
tra chiém ti trong Ién nhat

déi tac nhap khau trong giai doan 2011-2021

(Triéu o) ®TOm

10,000

9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

Cangu
m Nhuyen thé hai vo

Cétra (Triéu d6) ™My Chau Au
Thay san khac 10,000 - Trung Qudc (gém HK) = Nhat

9,000 |- = Khac m Han Quéc
g i mg n 8,000 -

7,000

6,000 r

5,000 I

4,000

3,000

2,000

0

20112012201320142015201620172018201920202021

20112012201320142015201620172018201920202021

Ngudn: VASEP

Loi thé vé thién nhién
mang lai nguén hai san

bén ving

Ngudn: VASEP

Viét Nam cé dworng b bién kéo dai hon 3.000 km - mét thwe t& khong co gi
dang ngac nhién khi gép phan thuc day xuét khau thiy san ctia nwéc nay. Theo
VASEP, tdng san lwong hang nam dat 8,7 triéu tAn vao nam 2021 véi gia tri
CAGR 1% trong giai doan 1995-2020, déng gép b&i 55% san lwong nudi trong
(4,8 triéu thn) va 46% Iwong ca danh bét (3,9 tridu tAn)

Dén n&m 2020, dién tich nudi tréng thdy san dat 1,3 triéu ha va 10.000.000 m3
nudi 16ng bé. Tuy nhién, trung tdm cGa nganh san xuét thiy san nam & Dong
bang séng Clru Long clia Viét Nam nhw 1a khu vie nudi tréng ctia gan 80% san
lweng tdm ndi chung va 90% san lwong cé tra. Bén canh san xuét, Béng bang
séng Clru Long con 1a trung tdm ché bién quan trong va nhap khau mot khéi
lwong 1&n cac sédn phdm truc tiép (HOSO) tir Ecuador va An Do dé ché bién
thanh cac san pham cd gia tri gia tdng khac nhau.

Ddng béng séng Ctru Long van 1a nguén san xuét thiy sédn hap dan nh& vao
kinh nghiém san xu4t va ché bién nhiéu nam, co s& ha tang hoan thién gitra
céc trai gibng, trang trai va nha may, san lwong cao, luc lwong lao déng cé tay
nghé cao.
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lanh trén thé gigi

Hinh 20. Chudi gia tri nganh thiiy san VIét Nam

Domeste,

Ngudn: KISVN

2. Viét Nam |a nha xuat khau tém hang dau trong nhiéu nam

Viét Nam tw hao 1a ngudn cung cap phan I&n cac san phdm dwoc giao dich
quéc té. Trong tdng gia tri xuat khdu thiy san, tém dwoc danh gia 1a quan
trong nhat trong sé cac mat hang néu trén nhd chiém ty trong 16n nhat hon
44% vao nam 2020 v&i 5% CAGR én dinh trong giai doan 2011-2021. Nganh
nubi tém Viét Nam dat kim ngach xuét khau hang ty d6, chiém khoang 11,8%
thi phan (sé liéu 3T21) vé gia tri nganh xuét khiu tém trén thé gidi, ding trong
top 3 nganh xuét khu tom thé gisi.

(Ty do)

5
4.5
4
3.5

mAn Do
Indonesia
mTrung Qudc

Hinh 21. Viét Nam dirng top 3 gia tri xuat khau tém déng Hinh 22. Viét Nam dirng top vé xuat khausan lugng tém
(‘000 tin)
Ecuado Viét Nam
® Argentina mThéi Lan
mKhac
= Ecuador

An D6
Viét Nam
Indonesia

3
2.5
2
1.5
1
0.5
0

2018

2019

®Trung Qudc
mThai Lan
m Argentina

® Dan Mach

62.1

g mKhac
2020 :

Ngudn: Comtrade.un.org

Gia trikinh té cua tom thé
chan trdng duwa trén mat dé
thu hoach cao.

Ngudn: FAO, KISVN

O DBdng bang sdng Ctru Long, tdm nudi nwéc lo phd bién véi dién tich 600.000
ha nudi tém su va 80.000 ha tém thé chan trang, tap trung & cac tinh Ca Mau,
Kién Giang, Séc Trang.

Dién tich nudi tdm thé chan trdng tang nhanh ké ti khi nudi loai tém nay vao
n&m 2004. Hau hét cac trang trai 4p dung hé théng nudi tham canh hoéc siéu
tham canh, cé quy mé twong dbi Ién va cé co s& ha tang tét. Nang suét binh
quan 11,7 tan / ha / chu ky trong khi tdm su ndng suét thap hon, trung binh 0,-
06 tan / ha / chu ky (ddi v&i hé théng tham canh), 0,8-1 tAn / ha / chu ky (ban
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tham canh ) va 2,4-6,5 tan / ha / chu ky (dbi v&i hé thdng tham canh). Qua do,
tém thé chan trdng ddi v&i ca nha cung cap va nguwdi tiéu dung phd bién hon
b&i ndng suét va gia thanh ré hon, tém thé tdng manh vé san lwong va gia tri
xuét khau theo ndm so v&i xuét khdu tém den. Theo Robin Mclntosh, Phé chd
tich diéu hanh cta Charoen Pokphand Foods, Viét Nam da phat trién thanh
céng nghé chuyén sau, c6 thé mang lai hiéu suét tuyét voi ngay ca khi méc
bénh. Qua d6, ting trwdng nganh nudi tdm cé thé bén virng hon so véi cac déi
tha canh tranh khac.

Hinh 23. Tém thé chan trang la san pham chi luc Hinh 24. Tdng gia tri xuat khau cia cac loai tém
(tan) . . o (Triéu dd) ®TOm chan trdng = T6m st
700 - B TO6m chan trang Tém su ;
3,000
600
2,500
500
2,000
400
1,500
300
1,000
200
500
100
0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Ngudn: VASEP, KIS

Ngudn: VASEP

Hinh 25. Viét Nam duy tri ting truéng san lwgng t6m nudi on dinh

('000 tan)
1,200 -

1,000 P

800 r

——An Do Ecuador Viét Nam Trung Qudc Indonesia

600 -
400

200 -

0 Il Il Il Il Il Il Il Il Il Il Il Il Il J
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Ngudn: VASEP, Undercurrent Data

3. San xuéat ca tra dang trén da tao dwng danh tiéng

Catra, dwoc goi la “basa” va “River cobbler” & chau Au, “catfish” & My va “dory”,
nhwng ré, khdng xwong, loai ca da tron nwéc ngot nay da lang 1€ tré thanh moét
trong nhirng loai thiy san duoc tiéu thu thuan loi & nhiéu quéc gia. Trong 5
nam qua, Viét Nam duy tri vi tri s& 1 vé& san xuét ca tra trén thé gii voi 46%
san lwong. Nam 2021, ¢4 tra chiém 18% xuét khau thiy san cta Viét Nam. Tuy
nhién, gia tri xuat khiu ca tra di ngang CAGR giai doan 2015-2021, chi yéu bu
dép cho tdc dd -1% CAGR cua gia tri xuat khau vao thj truong EU, trong khi thi
trwong Trung Québc tang &n twong nhap khau ca tra tir Viet Nam 1én + 17%
CAGR cua gia tri xuat khau.
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Dja ly la mét moén qua lén C6 khodng 5.400ha nubi ca tra, tap trung & Déng Thap, An Giang, Can Tho va
cho chét Iwong catra. Vinh Long, cac tinh d&u nguén séng Hau va séng Tién chiém 75% san lwong
thu hoach cé tra. Mtrc do thay nuwéc cao & nhirng khu virc nay dwoc cho la dé
dam bao ca thu hoach cé thit trdng, didéu nay lam cho thit ca tra c6 vj tri trong
top ca trang toan cau. Ngoai ra, thir nghiém trong nudi tréng thay san thuc day
sw phat trién cla linh viec nay, mang lai k§ thuat cao hon va ty suét loi nhuan
cao hon so v&i cac nwéc khac.
Ca tra & trang trai Viét Nam c6 thé dwoc tha véi mat do rat cao do chu ky nubi
ngén (6-9 thang) va ty & séng cao & mirc 80%. San lwong khoang 250 tan ca
tra / 1an thu hoach ttr ao 1 ha.

Hinh 26. Viét Nam chiém 46% ty trong nuéi tréng ca tra Hinh 27. Thi truéng Trung Quéc la thi trudng tiéu thu ca
thé gigi tra nhiéu nhat (2021)
('000 t&n) m Viét Nam An Do Trung Quéc
3500 Bangladesh ®Indonesia - CPTPP
| I
3000 | ] I My
2500 I Chau Au
2000 B I I I I Trung Quéc (gom HK)
] ® Brazil
1500 - .
= Colombia
1000 - mThéi Lan
500 - mAnh
7% mKha
0 28% o
2010 2012 2014 2016 2018 2020
Ngudn: Comtrade.un.org Ngudn: FAO, KISVN

V. Thi truéng xuat khau khéng I6 véi du
dia Ion
1. Thij trwong EU: EVFTA mang lai nhiéu co héi nhat

1.1 Nha nhap khau I&n nhat tir cac nwéc dang phat trién

Lién minh Chau Au (EU) 14 thj trwéng 16n nhat thé gidi cho cac san pham danh
bat va nudi tréng thly san, véi tbng gia tri hang héa nhap khau tir cac nuéc
ngoai EU hang nam dat khoang 22-19.8 ty USD trong giai doan 2018-2020.
N&m 2020, chau Au nhap khau 14.4 ty USD thly san tir cac nuwéc dang phat
trién.
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Sé&n lwong cung cép suy
gidm trong béi canh nhu
céu ting cao thic day gia
ting nhap khéu

Hinh 28. Nhap khau thiy san ciia chau Au van 8n dinh bat chap dai dich

(Ty dd) m N&i khéi EU NuGc dang phat trién Nudc con lai

40
35
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25 +
20
15
10
5 L
0

2016 2017 2018 2019 2020

Ngubdn: Eurostat

San lwong tiéu thu ca & EU da vuot trén 24kg trén dau ngwdi modt ndm vao
n&m 2017. V& san lwong cung cap, EU-27 dirng thr sau trén toan cau. Ty lé tw
cung tw cap cla EU la 43% vao ndm 2018, thp hon so v&i ndm 2017 la 45%.
Su sut gidm 1a do tac dong téng hop cla viéc tdng nhap khau va gidm san
lwong nudi tréng va danh bat. Do d6, nhu cau ndi dia chi yéu phai dwoc dap
tng théng qua nhap khau, mé ra co hoi I&n cho cac nwéc dang phat trién hoac
phan con lai cha thé gidi. Trong dai han, kha néng tw cung tw clp cta EU van
sé duy tri & mrc cd.

Hinh 29. Ty Ié tu cung cap thiy san cia EU giam qua cac Hinh 30. Tém la mét trong nhirng san pham cé6 kha ning
nam tu cung cap thap nhat
(Triéu t&n) San lugng tiéu thu (T) (%) (%) — TIjL’Jy san covo ~ —e— Nhuyén thé
13,000 ——Tile ty cung cap (P) 7 46 100.0 Tom
1 45
5 80.0 W
+500 1 44
1 43 60.0 -
12,000 -
1% 400 |
11,500 - 14
20.0 -
1 40 —_ M e
11,000 39 0.0
200920102011201220132014 201520162017 2018 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Ngudn: Eurostat

Ngudn: Eurostat

1.2 Viét Nam da phai d6i mat v&i nhivng thach thire tai thi trieong EU subt
nhiéu nam.

Thi trwéng EU la mét trong nhivng déi tac nhap khau I&n nhét cua thiy san Viét

Nam ké tlr nd&m 2000. Mac du la thj trwdng tiéu thu thay san tiém n&ng nhwng

sau khi dat dinh 1.4 ty USD vao ndm 2017, xuat khau thiy san cla Viét Nam

sang EU dang c6 xu hwéng gidm do 1) gia tri xuat khdu tém giam 8% CAGR

trong 2017-2021 va 2) gia tri xuét khau ca tra gidm manh -15% CAGR trong

cung giai doan.

Nam 2019, Viét Nam chiém khoang 3.3% thi phan téng gia tri nhap khau thay

san cta EU. Hon 1/4 hang héa nhap khau tir cac nwéc ngoai EU vao thi trwong
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nay cé ngudn géc tir Na Uy. Trung Quéc dirng tht hai, nhwng thap hon nhiéu
v&i thi phan chi dat 10%, trong khi Iceland, Ecuador, Maroc, Viét Nam va My
theo sau, méi nwéc chiém 5%. Thi trwdng thiy san chau Au khéng phai la mot
thi trwdng riéng 18 ma thye té dwoc tao thanh tir mdt nhém cac québc gia da
dang v&i cac thi trwdng riéng biét nhwng cé lién quan 1an nhau. Trong do, Viét
Nam cht yéu xuét khdu sang Bire, Y va Tay Ban Nha.

Hinh 31. Viét Nam xuat khau lién tuc giam trén thi truéng Hinh 32. Thi trwng EU 6 nhiéu nha cung c3p thity sin

EU-28
T6m m—— (3 tra (%)
(Tr1€U d0) sy 5 gy Nhuy&n thé hai vé o
1600 - . . . - 30 ac Na Uy
Khac Tang trudng 34% 27%
1400
4 20
1200 -
11
1000 - 0
800 10 Trung
L Qudc
600 4 -10 6%
400
1 20 Iceland
200 Anh 6%
6%
0 230 An D6 Ecuador
2016 2017 2018 2019 2020 2021 3% |30 | 30 7% 5%
Ngudn: VASEP Ngudn: Eurostat 6721

1.3 Loi thé I&n tir cat giam thué quan gitGp thac day xuat khau Viét Nam
Sau nhiéu ndm dam phan, Hiép dinh Thwong mai Ty do Lién minh Chau Au -
Viét Nam (EVFTA) bét dau hiéu lwc vao ngay 01/08/2020. Dén nay, EVFTA la
hiép dinh thwong mai toan dién nhat ma Lién minh Chau Au d3 ky véi cac nuwéc
dang phat trién & Chau A nhdm tw do héa thué quan va hang rao phi thué quan
ddi v&i hang nhap khau thiét yéu ctia ca hai bén cho giai doan hon mwdi nam.
Cu thé, dbi v&i thwong mai thiy san, EVFTA &p dung mi&n thué cho 220 san
ph&m ngay Iap tirc, bao gdbm cac san pham tém chwa qua ché bién, ca tra va
ca ngw.

Han ngach thué suat 0% cho cac sa&n phdm ca ngir déng hop la 11,500 tan.
Cac san pham tém ché bién dong lanh, ca tra va thdn ca ngr sé duoc tw do
héa thué quan hoan toan trong 5-7 nam téi.

Hinh 33. Xuit khau ca tra va tom dugc hd trg thud nha FTA Hinh 34. Xuat khau tom va ca tra giam tai thi trudng chau

Au niam 2017
(%) —e— T6m (HS030617) ) Oogfié}i do) ® Gid tri xuat khau tom tai EU
12 r ! Gia tri xuat khiu cé tra tai EU
—e— C4 tra (HS030432) 900 1
10 - 800
700
8 .
600
6 I 500
400
4T 300
, | ) 200
- 100
0 ‘ > — -
T8/2020 2021 2022 2023 2024 2025 2011 2013 2015 2017 2019 2021
Ngudn: MolT, KISVN Ngudn: VASEP
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Ca nglr ghi nhan mdrc tdng manh 6% n/n véi gia tri xuat khau sang thj trudng
Viéc cdat gidm thué quan gitup day EU dat 144 triéu USD, tr& thanh sdn phadm xuét khau Ién thir 2 sang EU véi

manh xuét kh4u ca ngtrsang EU 13.4% thi phan, vwot qua xuat khau ca tra véi 10% thi phan vao nam 2021.
madc du déi dién nhiéu khé khan Dwa vao nhirng tin hiéu tich cwc tir xuat khdu ca ngir, ching toi ky vong san
trong béi canh Covid-19 va tinh phdm nay s cling cb vj thé cla Viét Nam tai thj trwéng EU vao nam 2022 ciing

trang canh bao "thé vang" vé IUU. nhw trong dai han khi cac nwéc xuat khdu ca nglr I6n nhat nhw Thai Lan hay

Trung Québc chwa ky FTA véi EU.

Hinh 35. Xuat khau ca ngir kha quan trong nam 2021 nhé cac Igi thé ciia EVFTA

(Triéu do) Gié tri xuat khau cé nglr (%)
180 ——— Thi phan xu4t kh4u sang EU clia ca nglr 7 16
160 r 1 14
140 | 11
120 | 1 10
100
18
80
60 16
40 | 14
20 12
0 0
2016 2017 2018 2019 2020 2021
Ngubdn: Eurostat
Twdo héa thué quan mang lai co’ Tém dwoc duy tri 1a mét hang chd lwc cha xuét khau Viét Nam vao thj trwdng
héi canh tranh céng bdng cho tém EU, chiém hon 50% tdng gia tri xuat khu sang EU va 20% téng xuét khau tom
Viét Nam trong twong lai cuia Viét Nam. Tuy nhién, gia tri xut khau tdm sang EU van ghi nhan mirc gidm

qua cac nam ké tir khi gia tdm gidm va Viét Nam g&p phai sw canh tranh gay
gat tr cac ddi tha 1&6n nhw Ecuador, Argentina va Maroc. Hién tai, Maroc va
Ecuador dwoc hwéng lgi tr chinh sach mién thué nhap khau tom & thi trwong
EU. V&i 16 trinh cho thué nhap khau tém giam vé 0% trong 3-5 nam t&i, EVFTA
trwdc mét sé chwa cé nhiéu tac ddong dén nhap khau tém Viét Nam & thi truéong
EU, tuy nhién hiép dinh nay hira hen mang lai trién vong tich cuc trong dai han.

Hinh 36. Ecuador la nuéc xuat khiu tém Ién nhat cia EU Hinh 37. Gia ban canh tranh cua nha nhap khau tai thi

truong EU
" (EUR/kg) "
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140 10 r
120 9 I
100 - g
80 / \_/\/\/
7 |
60
6 |
40
5 |
20
0 4
2018 2019 2020 Jan-19  Jul-19  Jan-20 Jul-20 Jan-21  Jul-21  Jan-22
Ngudn: FAO Ngudn: Undercurrent Data
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Ky vong cao vao viéc catra sé
|4y lai hinh dnh trén thj treong
EU sau nhiéu nam.

Trong giai doan 2010-2017, ca tra VViét Nam da mot sé [an nhan phai nhirng tac
dong tiéu cuc tir truyén théng va nhirng té cao khong cdng bang. Nam 2010,
ca tra Viét Nam bj WWF dwa vao danh sach dé, sau d6 dworc té chire nay dwa
ra khoi danh sach va cap chirng nhan dam bao an toan vao ndm 2011. Nam
2017, ca tra Viet Nam mot 1an nira bi t6 cdo lién quan dén nudi trébng khong an
toan va gay anh hwdng dén mai trwdng, nhwng té céo nay da bi bac bé sau dé
b&i Hoi ddng Quan Iy Nudi trong Thay san (ASC). Tuy nhién, hinh anh ca tra
Viét Nam da bi anh huwédng ndng né, gay ra sy sut gidm manh thi phan & thi
trwdng EU. Chang téi nhan thdy EVFTA sé mang lai loi thé I6n dé ca tra Viét
Nam gianh lai thi phan khi thué quan gidm vé 0% trong 2 nam téi.

Hinh 38. San lwgng xuat khiu ca tra giam manh ké tir nim 2020 vao thi trudng EU

(tan) Gia tri xuat khau trén thi trudng Chau Au (T) (%)
300,000 1 300
Tang trudng n/n (P)

250,000 - 1 250

-4 200
200,000

<4 150
150,000

1 100
100,000 |

-4 50

50,000 [ 1o

-50
2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

Ngubdn: Eurostat

Tuan tha cam két EVFTA dé Theo EVFTA, thdy san Viét Nam can tuan tha cac quy tc nghiém ngat vé xuét
tan dung toan bé loi thé tir cat x& s&n phadm (xuét x& thuan tay) va tdng cwdng yéu cau vé méi trwong lién
giam thué quan. quan dén danh bat theo cam két. Dang chu y, cam két chdng khai thac IUU sé
&nh hwdng truc tiép dén cac san phdm danh bat va gian tiép dén cac sén pham

nudi tréng cla Viét Nam.

2. My: thi trwéng giau tiém nang nhwng khé gianh thi phan
2.1 Nganh nuéi trong thay san ctia My chi chiém 7% san lwgng hang nam

My dang di dau trong cac xu huéng chinh trén thij trwdng thiy sén toan cau. My
tw qudc gia danh bat ca I1&n thir ndm toan cau vao 1990 da vuon 1én vi tri thi
tw vao 2020 véi 4.7 triéu tAn ca. Dong thdi My cling c6 sén lwong danh bat thay
san &n dinh do vj tri dia ly thuén lgi véi duwdng bd bién dai. Cac ngw dan danh
bét ca thwong mai ctia My chi yéu tap trung vao céc loai cé gia tri cao.

My khéng tham gia vao cudc cach mang nudi trong thly san vi cac quy dinh
chat ché vé tac dong méi trudng, an toan san xuét va chi phi quén ly cao. Theo
do, nudi tréng thiy san nuéc lo & My chi yéu la déng vat cé v (nghéu, so, 6c,
hén) chiém 20% san lwong, trong khi nudi tréng thay san nwéc ngot chi yéu 1a
cé da tron va ca hoi, chiém 70% san lwong.
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Hinh 39. Cac loai ¢é gia tri cao chiém hon 50% san lueng Hinh 40. Ca da tron / ca tra / basa dudc nudi nhiéu nhit ¢

thay san caa My

My (2018)
mC3 hoi mCatra
Tom hum Ca vugc
Ca r0 phi
Cua
Ca hoi soc den
So diép mTOm dat
. m Khac
mTOm
mKhac

Ngudn:NOAA 2019, KISVN

Tiéu thyu thdy san cda My phu
thuéc manh vao nguén nhép
khéu

N&m loai chinh chiém phén
I6n ty trong tiéu thu thay
san cda My

Hinh 41. Thay san gia tri cao chiém hon 50% vao nam 2021

Ngudn: NOAA 2019, KISVN

2.2 Thj trwong giau tiém nang cho cac nwéc xuat khau

Theo luat phap My, viéc danh bét thiy san can dadm bao nghiém ngat rdng quan
thé ca ludn & trén mot mire nhat dinh va téc d6 danh bat dwoc gitr & mirc cho
phép cé cé thé sinh san bén virng téi da. Muc tiéu nay lam cho san lwgng danh
bét di ngang trong nhidu nam. Dwa trén thuc té la san lwong nudi tréng thay
san khong dang ké & My va viéc danh bét ca tw nhién it cé kha nang tang, bat
ky sw gia tdng vé tiéu thu nao & My sé& phai dwa vao nhap khau, hién chiém 75%
- 85% san tiéu thu ctia qudc gia nay méi nam.

Theo Vién Thiy san Quédc gia MY, tir nhirtng ndm 1990, ndm loai chinh chiém
phan I&n ty trong tiéu thu thdy san cta My 1a ca nglr dong hop, ca tuyét, ca
minh thai Alaska, c& hdi va tém (danh bat). Cho dén n&m 2017, ndm loai chinh
chuyén dich dang ké& sang cac san pham nubi trong thiy san bao gédm tém, ca
hdi, ca nglr ddng hop, ca da tron/cé tra va ca ré phi. Thi phan 5 loai nay van
chiém ty trong I&n trong tiéu thu thay san ctia nguoi dan My trong subt thei gian
dai, chiém 70% téng lwong tiéu thy thdy s&n trong nam 2017.

Hinh 42. Thi phan cGa ndm loai dugc tiéu thu nhiéu nhat
tai My, 1990-2017

mT6m
Cé hoi
Ca ngur
Ca trdng

m Khac

10%

(pounds) Per Capita Consumption (L) (%)
18 r Share of top 5 species (R) 7 90
16 +4 80
12 1 60
10 4 50
8 1 40
6 1 30
4 4 20
2 r 4 10
21% P NN

1990 1993 1996 1999 2002 2005 2008 2011 2014 2017

Source:NOAA, KIS

Source: National Fisheries Institution
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Téc dé tang trwéong xuét khéu
thdy san cda cac nwét xuéat
khéu hang dau cao hon Viét

Nam.

Hinh 43. Viét Nam dirng thir 6 trong cudc dua khé khan
ddi véi cac nha cung cap cia My

2.3 Khé khin khi gianh thi phan

Viét Nam dirng dau th& 6 trong cac nwéc xuat khau Ién nhat vao thj truong
thdy san My v&i 6% thi phan sau 5 ndm. Gia tri xuat khau duy tri trong 5 ndm
(2015-2021) v&i CAGR 6%. So sanh téc do tang trwdng gia tri nhap khau thay
san v&i cac dbi thi canh tranh khac, dac biét 1a véi cac nwéc dang phat trién
khac nhw An D6 (v&i CAGR 12.9% trong 5 nam), Indonesia (4.7%), Ecuador
(2.5%) va Chile (9%), Viét Nam van & mrc tang trwdng thap. Diéu nay sé khién
Viét Nam tut hau so véi cac 6ng 16n khac va cé nguy co danh mét vi tri vao tay
mot nwdc xuat khau khac nhw Ecuador.

Hinh 44. CAGR gia tri xuit khau 2016-2021

mTrung Qudc

Canada
An Do
Chile
Indonesia
Viét Nam

Ecuador

Khac
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6%

20(%)
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Ngudn: NOAA, KISVN
Tom dwor cung cdp chi yéu

béi Viét Nam va cdc déi tha
canh tranh hang déau
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Ngudn: NOAA, KISVN

Do nhu cau tiéu thu tdm cao nén cac nha cung cap triét dé khai thac thi trworng
M§. Viét Nam hién ding thir 4 vé xuét khau tom vao thi trwdng My, do Viét Nam
da dang héa chiing loai trén chudi cung (ng nudi trong thiy san va xuét khau
cac nwdc. Trong khi An D6 1a nha xuét khau tdm I&n nhét trén thi trwong My
trong mét thdi gian dai, xuat khdu 95% céc loai tdm trong téng sé xuét khau
ctia An Do sang My véi CAGR cla gia tri tdm xuét khau lén dén 13% trong 5
n&m. Indonesia dat muc tiéu tham vong phat trién chudi gia tri gia ting nudi
tréng thay san trong dai han va tao ra ngudn cung bén virng cho thi trudng My.
Ecuador ciing tan dung dwoc nhu cau 16n tir My va vi tri dia ly thuan loi, tap
trung 70% san pham thiy san xuét khau vao My 1a cac loai tém.

Ngoai ra, sy gia tdng xuat khau tém cta 3 qubc gia hang dau bao gém An Do
(+13% CAGR vé gia trj xuat khau trong 5 nam), Indonesia (+5%) va Ecuador
(+4%), khién Viét Nam khé long vwon 1én gianh thi phan véi CAGR chi & mirc
1% trong 5 nam.



Hinh 45. Nganh t6m bi canh tranh gay gat déi véi cac nha Hinh 46. Viét Nam khong c¢6 mirc gia canh tranh so véi cac

cung cap khac tai My nuédc khac
' India
(000 tonnes) Indonesia (%) (USD/kg) India Indonesia
400 mm— Fcuador 7 25 14 - Ecuador Vietnam
Vietnam Thailand
350 Thailand 12 b
300 Volume shrimp import growth yate 4 20 _
ol /\Q/
250 1 s o |
200
6 .
150 110
4 |-
100
- 5 2 L
50
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Ngudn: NOAA, KISVN Ngudn: NOAA, KISVN
La nhirng mat hang c6 san Iwgng tiéu thu cao tai My, ca tra/ca da tron dirng
the 3 v& nhap khau ca trang, sau ca ro phi (ding dau) va ca tuyét (ding th
2). Viét Nam chiém wu thé vé& nhap khéu ca da tron ctia My khi chiém t&i 90%
san lwong nhap khau véi chd yéu [a mat hang ca tra. Qua do, Viét Nam khong
phai chiu ap lwc tlr cac dbi thd nhap khau.
Cé tra Viét Nam vén phai déi Nhw trén, nudi trdng thiy san clia My tap trung vao cac san phadm ca da tron
méat véi nhdng thach thiec tir nhw céc loai nwéc ngot. Theo d6, ca tra Viét Nam gap phai canh tranh gay gat

cha nghia bao ho nhat véi ca tra ndi dia cia My do ciing chiding loai va mui vi. Ndm 2002, ¢4 tra
Viét Nam dwoc xép vao nhém ca da tron. Véi loi thé gia thanh ré, ca tra téng
tbc m& rong sang thi truéng truyén théng tai My. Do d6, Hiép hoi nuéi trong ca
da tron My (CFA) da khéi kién yéu ciu khong goi ca tra 1a ca da tron. Trong khi
do, ca tra khéng co thuwong hiéu ca da tron van tiép tuc ting trwdng thi phan tai
thi trwdng My. Trwéce tinh hinh canh tranh gay gat, CFA da budc Bo Thuong
mai (DOC) &p thué chéng ban pha gia déi véi ca tra Viét Nam. Do d6, DOC
hang nadm sé ra soat xem xét mot sé tha tuc va nha xuét khau ca tra cé gia ban
thap hon gia théng thwdng trong thdi gian ra soat (POR). Thué chéng ban pha
gia tac déng manh dén hoat dong nhéap khau va chudi gia tri gia tang cla ca tra.
Bi anh hwéng b&i cudc diéu tra thué chéng ban pha gia cia My, Viét Nam da
danh mét lgi thé vé gia ré, nén can than trong dbi véi cac sédn phdm da dang
va cac thi treong khac.
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Hinh 47. Ca tra ndi dia la san pham chi luc cia nganh nuéi

tréng tai My, 2018

Hinh 48. Ca tra Viét Nam canh tranh véi ca tra noi dia tai
thi trwuéng My

mCatra

Ca vugc

Ca r6 phi

Ca hoi soc den
uTom dat

m Khac

San lugng nudi trong ca tra My

(tén) mmm S3n lugng nhép khu cé tra Viét (Triéu do)
180,000 Gia tri nudi trong ca tra My - 600
Gia tri nhap khau c4 tra Viét N
150,000
120,000 400
90,000
60,000 200

30,000
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Ngudn: National Fisheries Institution

Tuy nhién, catra Viét Nam da
|4y dwor vithé trén thj trrrong
My

Ngudn: National Fisheries Institution

Ca tra Viét Nam da lay dwoc vi thé trén thi truéng My khi DOC xem xét néi 16ng
thém cho 2 nha xuit khau dé dwa sb nha xuét khau Viét Nam dwoc mién thué
chdng ban pha gia I&n con sb 4. Theo d6, thué chdng ban pha gia la 0USD/kg
ddi v&i Vinh Hoan (VHC), NAVICO (ANV), Van Bic Tién Giang (ap dung ndm
2022) va NTFS SEAFOOD (ap dung nim 2022), trong khi mtrc thué chéng ban
pha gia trén toan québc 1&n té¢i USD2.39/kg. Do cac doanh nghiép xuét khau ca
tra Viét Nam phai d6i méat véi sy bap bénh cla thué chéng ban pha gia tai My
trong nhiéu nam, viéc nhiéu nha xuét khau dwoc huwéng thué chdng ban pha
gia bang 0 c6 thé tac dong tich cwc dén nganh ca tra Viét Nam.

Bang 3. Quyét dinh chéng ban pha gia tich cuc (USD/kg)
Thei gian Txm 9)';” Né‘;’;]gp Cé nwéc VHC  Bien Dong ANV NTSF
POR10  2012-2013 2015 2.39 0.00 0.19 0.97 0.97
POR11  2013-2014 2016 2.39 0.00 0.19 0.69 0.69
POR12  2014-2015 2017 2.39 0.00 0.19 0.6 0.69
POR13  2015-2016 2018 2.39 0.00 0.19 0.69 3.87
POR14  2016-2017 2019 2.39 0.00 0.19 0.6 137
POR15  2017-2018 2020 2.39 0.00 0.19 0.69 0.5
POR16  2018-2019 2021 2.39 0.00 0.19 0.00 0.15
POR17  2019-2020 2022 2.39 0.00 2.39 0.00 0.00

Nguén: US DOC, KISVN

3. Trung Quéc: Sau nhirng kho khan tir dai dich

3.1 Trung Quéc tré thanh quéc gia nhap khau thay san Ién thir hai

Trung Quéc la quéc gia danh bét va nuéi tréng thiy san Ién nhét nhat, lap ky
luc 64.5 triéu tAn san lwong trong nam 2019, vé co ban 1a khdng thay ddi trong
nhiéu nam, v&i 93% la tiéu thu ndi dia va 7% la xuét khau. Trong d6, cha yéu la
nudi trong thiy san vé&i 60% 1a nudi nwéc ngot va 40% la nudi nuéc lo.

Ngay ca khi 1a quéc gia san xuét thdy san I&n nhat, Trung Quéc ciing 1a nuwéc
nhap khau thiy san 1&n, chi sau EU, dat 12.7 ty USD vao ndm 2020. Theo do,
Nga van la nha cung cap thiy san I&n nhat cho Trung Quéc, tiép theo la
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Ecuador, An Do, Canada va Viét Nam, ca 4 qudc gia déu ting trwdng thi phan
dang ké trong nhirng ndm gan day.

Trung Quéc ciing 1a nwéc nhap khau tdm hang dau thé gidi. Trung Québc nhap
khau tém tir Ecuador, An D, Argentina, Viét Nam, A Rap Xé-Ut, Thai Lan va
Canada. Pac biét, Covid-19 anh hudng néng né nhat dén Trung Quéc, khién
nhap khau thdy san gidm manh 20% n/n va than trong trong khau nhap khau
trong 2021 khi 1) Trung Quéc nghiém ngat siét chat nhap khau bang cach dinh
chi bat ky 16 hang thdy san nao co két qua xét nghiém dwong tinh véi vi rat 2 )
sy bung dich tai cac cang Ién & Trung Quéc lam un téc nhiéu container trong
thoi gian dai va 3) tdc nghén van tai bién va nhap khau bj han ché hodc tam
ngrng nhap khau thdy san tr mét sé nwéc chau A, bao gdm ca An Do.

Hinh 49. Tém la mat hang thiy san nhap khau nhiéu nhat Hinh 50. Viét Nam la 5 nha cung cap hang dau trén thi

cua Trung Quéc, ndm 2020

trudng thiy san Trung Quéc

33%

2%
3% 6%

3%

B TOm dong lanh

Cé khac = Nga
Tom hum da
Ca dong lanh Fevador
mCua An PO
W C4 minh thai
m Nhuyén thé Cenada
m Ca tuyét mViét Nam
B T6m him -
Ca tra " Khac
Khéc

Nguén: Canada agriculture

D6 thj héa nhanh chéng sé
thic day cac san phdm thay
san tiéu dung.

Sén Iwong nudi tréng thdy san
trong nwérc tang trurdng chdm
lai c6 thé thuc day nhu cau
nhap khéu thay san

Nguén: Trade Data Monitor

3.2 Thij trwéng day tiém nang

Tiéu thu thdy san cta Trung Quéc da tang 50% trong thap ky qua, trong khi nhu
cau tiéu thu tdm worc tinh ting gap doi tr ndm 2005 dén 2015. Vé lau dai, dan
sb déng, dd thi héa nhanh va viéc Chinh phi thyc thi cac bién phap bao vé moi
trwdng trong nganh nudi tréng thiy san 1a nhan té thic ddy nhap khau thay san
ctia Trung Quéc gia tang.

Vao ndm 1980, chwa dén 20% dan sé Trung Québc sbng & cac thanh thi nhung
hién tai, hon 50% dan sb dang sinh sdng & cac khu virc nay va dy kién con sb
sé tang l1én 70% vao nam 2030. Do thu nhap cao hon, ngudi tiéu dung tai thanh
thi c6 murc tiéu thu hang hoéa thiy san theo dau nguwdi la 14.8kg so véi nguoi
tiéu dung ngoai thanh véi chi 7.4kg nam 2018.

Ké t» ndm 2019, Chinh phia Trung Quéc da ban hanh cac chinh sach vé céac
bién phap bao vé méi triwdng trong nganh nudi trong thiy san, véi mét sé y kién
thac day qua trinh phat trién “xanh” (lanh manh) ctia nganh nuéi tréng thdy san
va “N&m hanh déng” dé nuéi trong thiy san xanh va lanh manh. Dac biét, chinh
phl da thwe thi cac quy dinh vé& nuéi tréng mét sé loai ca séng dwa vao thirc
an, 1ong, lwdi va tap trung vao cac bién phap bdo vé méi trudng trong nganh
nudi trdng thay san. Do d6, cac diém nudi tréng thdy san nwéc ngot da gidm
dang ké do chinh phi da cdm hodc han ché nudi trdng thiy san trong cac hd
chtra va hé Ién. Ngoai ra, theo Dich vu Néng nghiép nwédc ngoai, cac chu trai
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dang phai d6i mat véi gia thué cao hon khi si dung tai nguyén nwéc (bao gébm
ca ao va nudc bién), didu nay lam gidm loi nhuan va han ché kha ndng mé

réng.
Hinh 51. San lugng thiy sin cia Trung Quéc khéng thay Hinh 52. Dién tich nuéi tréng thiay san cia Trung Quéc
d3i so véi nam 2018 _giam nhe theo cic chinh sach cia Chinh phu
('000 tan) ggthE%rEg (%) Dién tich nudi nudc mén
70000 r < , .8 Dién tich nudi nudc ngot
Tang trugng : @ Tang trudng dién tich nudc man 0
60000 |- 47 ('000 ha) ®Tang trudng dién tich nudc ngot (%)
6000 11
16
50000 ; 5000 |- 1 10
L L2
40000 14 4000 | 1 -1
30000 13 3000 1 12
20000 - 15 2000 | 1 -3
10000 114 1000 | PS 1 -4
0 0 0 5
2014 2015 2016 2017 2018 2019 2016 2017 2018
Ngudn: 2019 China Fisheries Statistic Yearbook Ngudn: China Agricultural Statistic Report
3.3 Viét Nam cé m6i quan hé mat thiét vé hoat dong xuat khau thay san.
Thi trwéng thiy san Trung Quéc Ia thi trwérng nhap khau Ién the 3 tir Viét Nam,
chiém 13% xuét khau thily san clia Viét Nam vao ndm 2021 véi gia tri xuat khau
dat 1.16 ty USD. Gia tri xuat khau ca Viét Nam sang Trung Quéc c6 CAGR 13
-2% trong 5 nam ké ttr khi hoat dong xuét khau bi gian doan va chinh sach nhap
khau nghiém ngat cta Trung Québc dwoc ap dung trong bbi canh phirc tap cla
Covid-19 tlr ndm 2020. Tuy nhién, gia tri xuat khau ca tra lai c6 CAGR 1a 8%,
chiém thi phan xuét khau cé tra I&n nhét véi 27% thi phan, twong ng 450 triéu
USD, cht yéu dwoc hd tro bdi viéc tdng cuéng xt ly vi pham vé van chuyén
thay sé&n lau sang Trung Quéc ké tlr nam 2017 ctia chinh quyén Trung Quéc va
Viét Nam.
Hinh 53. Gia tri xuat khau thiy san cia Viét Nam sang Trung Quéc giam CAGR% tir
2017-2021
(Triéu db) Viét Nam xudt khau vao Trung Quéc (%)
1600 —— Thi phan xuét khdu sang Trung Quéc 118
1400 r 1 16
1200 114
1000 112
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800
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0 L L L L L L L L L L L 0
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Ngudn: VASEP, KISVN
I
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La quéc gia wa thich thiy sdn nwéc ngot, ngwdi tiéu dung Trung Quéc nhanh
chéng thich (rng v&i khau vi ca song cla ca tra, dwoc cac nha hang lau va clra
hang thirc an nhanh wa chudng vi ca tra c6 gia canh tranh so v@i cac loai ca
nudi nwédc ngot khac cia Trung Québc. Hon niva, Trung Quéc cling san sang tra
murc gia phu hop cho san phdm nhw cé tra Viét Nam khi da khang dinh dwoc
thwong hiéu va co6 uy tin trén thj trwdng kho tinh nhw EU va My. Trong 3 nam,
gia tri xuat khau céa tra khong chi tang 30% CAGR ma con mé rong phan phdi
nhap khau ca tra t&r khu vic bién gi¢i phia Nam Trung Quéc téi cac thanh phd
I&n khac nhw Bac Kinh, Thwong Hai va Dai Lién.

Céatra Viét Nam la mét trong
nhdng mat hang dwoc wa
chuéng tai Trung Quéc trong
vai ndm gan day

Hinh 54. Trung Quéc nhap khau hon 90% ca tra (ca tra) Hinh 55. Xuat khiu ca tra sang Trung Qudc giam do anh
déng lanh tir Viét Nam huéng cua Covid-19
(Triéu do) mViét Nam = Khéc (Triéu do) Gié tri San lugng (‘000 t&n)
500 ¢ 700 ¢ 4 350
450 r 600 1 300
400
350 - 500 - 1 250
300 400 |- 1 200
250 |
200 300 | 4 150
150 200 4 100
100 |
5 | . 100 4 50
, 1 . .
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Ngudn: Canada Agricultural Data, KISVN Ngudn: VASEP, KISVN
Tém Viét Nam gap phai canh Toém luén la sa&n phadm dwoc wa chudng nhét tai cac trién 1am thay san & Trung
tranh khéc liét Quéc. La mét trong nhirng san pham chd lwc clia sén xuat thiy san Viét Nam,

Viét Nam da xuat khau 412 triéu USD gié tri tdm vao nam 2021, chiém 11%
tbng thi phan xuét khau thdy san cda Viét Nam. Tuy nhién, Viét Nam chi ding
thir 6 trong s cac nha cung cép tdm chinh cho Trung Quéc véi 3% thi phan.
Mét s6 nwdc xuat khdu chinh & thj triwdng nay bao gdm Ecuador, An Do, Théi
Lan va Argentina. Vi thé 1&n ctia Ecuador va An D6 tai thj trwdng Trung Quéc
duoc thuc ddy mot phan béi quyét dinh ctia chinh pha Trung Québc vao thang
12 n&m 2017 nham gidm thué déi véi tdm ctia Ecuador va An Do dé gidm buén
lau bat hop phap qua Viét Nam. V& gia nhap khau, trén thij trwdng Trung Québc,
gia nhap khau tém tlr Ecuador, An D6 va Indonesia luén & mirc canh tranh nhét.
Gia nhap khau trung binh ttr Thai Lan Ia cao nhat, trong khi gia tdm cla Viét
Nam ding thr hai.
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Hinh 56. Tém Viét Nam cé it Igi thé hon trong thi trudng Hinh 57. Gia tri xuat khiu tdm sang Trung Quéc giam do

Trung Quéc, 2021

anh huéng cia Covid-19

3%

19%

Gia tri nhap khau tdm 2021 (Triéu dd)
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Ngudn: Canada Agricultural Data, KISVN

Tiéu thu trong nwéc dwoc day
manh; cac rao can thwong mai
c6 thé gia tang trong ngan han

do Covid-19

Gia thire dn nuéi trong ting
lién tuc lam tdng gid dau vao
thay san.

Ngudn: VASEP, KISVN

Ké tr khi Covid-19 xay ra, Trung Quéc da d&t ra cac rao can thwong mai va cé
kha nang sé gia tang cac rao can nay. Qua do, viéc kiém soat Covid-19 qua cac
ctra khau, cang nhap khdu sé dwoc siét chat. Chinh phi Trung Québc van cé
nhiéu chinh sach nhdm gidm ngudn thiy sén nhap khau (khéng chi ti Viét Nam).
Nguoi tiéu dung Trung Quéc ciing lo 1&dng vé viéc nhiém vi rat corona t thiy
san nhap khau. Do dé, nwéc nay da day manh tiéu thu thdy san trong nuéc,
gia nhiéu loai s&n phdm ca nudi nwéc ngot (ca tram, trdm den, trdm trang) vi
thé ciing tang 34%, tham chi 1&n dén 50-100%.

VI. Rii ro van con hién hiru

Theo d6, nguyén liéu dau vao bao gdm dau twong, ngd, bot ca, v.v., chiém téi
80%-85% gia thanh thirc &n nudi tréng, déng vai trd quan trong déi véi sw 6n
dinh cta gia thirc &n. Tuy nhién, dau vao cla thirc an nudi trong Viét Nam duoc
nhap khau khodng 60% sbé lwong méi ndm (sé liéu ndm 2020). Vao thoi diém
Covid-19, gia nguyén liéu nhap khau tang khién gia thirc an nuéi trong tang lién
tuc. Gia thirc &n chan nudi tac dong dang ké dén gia dau vao cla thly san vi
chiém t&» 70% dén 80% gia thanh san pham.

Figure 55. Soybean (Global price Index) price surges Figure 56. Corn price surges
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Source: Bloomberg, KISVN
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Theo Chi s6 rti ro khi hau toan ciu ctia Germanwatch, Viét Nam ndm trong top
10 quéc gia chju nhiéu thiét hai nhat do bién ddi khi hau. Dac biét, cac nganh
coéng nghiép dwa vao tai nguyén thién nhién dé sinh ké, vi nudi tréng va danh
bt thdy san bi thiét hai do dich bénh tw nhién, nhiét d tdng, xam nhap mén va
chét lwgng nwéc va tinh sdn cé. Bién dbi khi hau sé cé nhirng tac dong lau dai
dén nang suét va chat lwong canh tac trong khi bén trong va bén ngoai déu ban
kho&n khong thé giai quyét.

Bién déi khi hdu de doa cac
cha trai nuéi tréng thay san
va ngw dan

Bang 4. Tém tit cac tic dong déi véi ngudi nuéi trong thiy san do cac méi de doa tir bién déi khi hau
Lwong mwa bat thuwong

Nhiét d6 tang va nhiét do

Hé thong Cwong do bao gia tang bét thuong va han han Murc nwére tiéu thu
o - Thiét hai co s& ha tang - Téng sw xuét hién cla - Ngap lut - Ngap lut
Trai giong - Cup dién bénh
- Co' s& ha tang hu héng, - Giam kha ning sinh san -Luong muatang lén din - Téng chuyén giao chét 6
. déac biét dé bj anh huwdng va thu tinh thanh chg dén vjéc chuyén'giap chat nhiém trong dat lien
Ldng bién béi bao - Tang ty 1é hién mac va 6 nhiém trong dat lien va
- Mat nguodn ca tir lwoi gidm kha ndng dy doan gidm dé man
rach. ‘ bénh .
- Thiét hai vé co sé ha - Tang ty 1€ hién mac va s . A X <z N
A s s . - Lwong mwa I&n lam giam - Ngép lut dan dén co s&
tang. A . giam kha nang dy doan d6 man cla ao nudi tom. ha tang bi hw hong va
Trai nudi - Mat dién ngirng may bom  bénh. - Han han lam giam kha hang héa bi thoat ra ngoai.

va thiét bj oxy.
- Lwgng mua tang lam

- Gidm kha nang duy tri
nhiét d va dé6 man phu

nang duy tri @@ man phu

- Tang dé man cla dat do

gidm d6 mén clia ao. hop. xam nhap.

Ngudn: Nha Trang University, KISVN

hop trong ao

Céc trang trai do gia dinh tw quan c6 kha nang gay ra chéat lweng va khéi lwong
san xuét khong 6n dinh trong chudi gia tri gia téng thay san. Déi véi trang trai
chan nudi quy mé gia dinh vira va nhd, nhitng rai ro nhw 1) kho tiép can voi
c6éng nghé nudi trong thdy sdn méi ma phan Ién ho phu thudc vao kinh nghiém
nudi trong cla ban than, 2) thiéu vén dau tw trang thiét bi, hiéu qua thap. trong
nudi trdng va 3) bi anh hwdng manh béi sw bién dong tir cac yéu té khac nhw
chét lwong va gia ca gidng, gia thirc an thiy san, thay ddi thoi tiét, v.v.

Diém nghén caa chuéi gia
tri gia tang

VI. Nha xuat khau Ién gia ting khai thac
chuoi gia tri

1. Chuéi gia tri gia tdng nganh thiay san con léng léo

DPdng bang séng Ctru Long cé 805.800ha dién tich nudi tréng thiy san, chudi
cung rng dwoc hd tro bdi 1687 trang trai va hang nghin trang trai quy mé gia
dinh Bbng béng séng Clru Long. Tuy nhién, méi quan hé chinh thirc gitra néng
dan va nha xuét khau rat hiém. Nhirng néng dan san xuét quy mé Ién cé san
lwong I&n sé& dé dang hon trong viéc cung cép trwe tiép cho cac nha xuét khau.
Thay vao do, ndng dan do gia dinh ty quan phu thudc vao nhirng ngwoi trung
gia dé thu hoach va ban san pham cho cac nha ché bién va xuét khau. Theo
do, néng dan san xuét gia dinh ban 93% cho thwong lai (d6ng gép 63% ban
cho thwong lai va 24% cho dai ly), trong khi 7% téng san pham ban truc tiép
cho cac nha ché bién va xuét khdu. Tuy nhién, thij triwdng gian tiép tir nong dan
dén cac nha xuét khau da gay ra cac van dé cho chubi gia tri gia tdng. Didu nay
lién quan dén cac van dé& nhw an toan thwc pham va truy xuat ngudn géc, nhirng
van d& quan trong trong thwong mai quéc té.

Cac san pham thdy san da
dworc thay déi quyén sé hiu
nhiéu |an trwérc khi dén cac
nha may ché bién.
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Doéng vai tro then chét dé phat
trién bén véng, cac doanh nghiép
xudt khdu niém yét dang gia ting

khad ndng tw cung tw cap va dau
twr vao hé théng khép kin trong
nhing nam gén day.
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2. Héjthc"'mg khép kin sé 1a déng Iwc chinh cho cac nha xuat
khau niém yét trong nhirng nam t&i

Mét hé théng khép kin trong chudi thily sén ¢ y nghia quan trong dé 1) tw cung
tw cép, chi dong ngudn nguyén liéu nhu trai giéng, thirc &n, thubc thiy san
ho&c k¥ thuat thu hoach, 2) kiém soat tét quy trinh san xuét. N6i cach khac, cac
doanh nghiép xuét khau thiy san cé thé nang cao nang suét thu hoach nguyén
liéu thé va ting hiéu qua san xuét bang cach ciing cb hé thdng khép kin.
Cac nha xuét khau ca tra ngay cang thic day hé théng tw cung tw cap do yéu
cau khét khe vé& xuat khdu san pham ca tra déng lanh trén toan cau va rdi ro
dau tw thap hon. Hién tai, véi vi tri dan dau trong cac doanh nghiép xuét khau
cé tra, Vinh Hoan Corp (VHC VN, MUA) cé hé théng mé& réng khép kin nhat
bao gbém trai giéng, trai c4, trai thirc an, nha ché bién ca, cac nha may chubi
gia tri gia tang khac va duy tri 70% ti & tw cung. Nam 2022, VHC dv dinh dau
tw 1,530 ty ddng dé nang cip hé théng nhw xay dwng trang trai thirc n chan
nudi, m& rong trang trai nudi ca, cai tao nha may ché bién. Navico (ANV VN,
Khéng dinh gia) cling dat 100% tw chi véi hé théng khép kin bao gém trai giéng,
trai ca, trai thirc &n, nha ché bién ca.

Mat khac, cac doanh nghiép xuéat khdu tdm c6 kha nang tw cung thap hon do
chi phi dau tw 1&n, chi phi dau vao cao va rui ro dich bénh cao. Minh Phu Corp
(MPC VN, Khéng dinh gia) 1a mét trong nhirng doanh nghiép xuét khau tém Ién
nhét, co trang trai giébng, trang trai nuéi trdng thiy san (900ha) va trang trai sinh
thai (320ha) theo hé théng khép kin nhwng tw cung tw cap dat 10% do hiéu qua
nudi thip. Vao ndm 2022, MPC dv tinh ting 57,000 tan tir c4c nha may ché
bién. CTCP Sao Ta (FMC VN, Khéng dinh gid) cé trang trai chan nudi va trang
trai nudi trong thay san (270ha) tw cung tw cip 30%. Hién FMC dang xay dwng
2 nha may ché bién véi vén dau tw 400 ty ddng, nham tang san lwong 20,000
tdn sadn pham tém.

Hinh 60. Cac doanh nghiép xuat khau ca tra cé ty Ié tu cung nguyén liéu cao hon
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Ngudn: Comapany data, FiinPro, KISVN



VIl. Két luan va danh gia

V&i viéc gia ban thdy san ting manh hon dy kién cho nam 2022F, nhu cau toan
cau sé giup hap thu mot lwong 16n thiy san xuat khdu ctia Viét Nam. Mac du
¢6 nhirng co hdi to Ién dé tang trwdng tir viéc phuc hdi tiéu dung, cac san pham
xuét khau cé sy téng trwdng khac nhau. Trong khi téng trwdng tdm gan nhw
dat dinh, nganh ca tra van gét hai thanh qua tw nhirng thi tredng chuwa dwoc
khai thac. My va Trung Quéc hién 1a thi trwdng quan trong cGa hau hét cac nha
phat trién hang dau da niém yét nhw VHC, ANV va FMC. Do 4o, tiéu thu cham
& hai thj treng nay chéc chan sé anh hwdng dén muc tiéu xuét khau cda ho.

Chung tdi danh gia TICH CUC nganh dé phan anh nhirng thay déi thuan loi
trén thi trworng xuét khau sé giup tang san lwong ban hang ciing nhu bién loi
nhuan cla cac cong ty xuat khau. Tuy nhién, ching téi van than trong rang nhu
cau van dé bj tén thwong va do dd, hy vong chi nhirng nha xuét khau 16n c6
thé gianh dwoc thi phan. Do dé, ching téi wu tién cac nha xuét khau duoc liét
ké co kha nang xuét khau dang ké véi cac thi treng My va Trung Québc da co
dau an virng chac va dang tang tbc tham nhap vao nam 2022F-23F.

Chon cb phiéu - chung t6i van lac quan vé& VHC va danh gia cao dinh huéng
ctia ANV xuét khau vao thi trwdng MY, ching toi dwa cong ty nay vao danh sach
theo doi

Chung t6i mudn cac nha xuat khau dap trng cac tiéu chi chinh sau:

1) Xuét khau vao thj treéng My vi day 13 thi trwérng ¢é nhu cau cao nhét

2) Xuét khau sang thj trwdng tiém nang 1a EU trong 2022-2023

3) Ti lé tw chi nguyén liéu cao n dinh gia nguyén liéu dau vao dat dé hon va
tinh hinh tai chinh lanh manh (don b3y thap, thanh khoan manh) nhu da thao
luan trong bao c&o ban d4u cda chung téi.

Dwa trén cac tiéu chi trén, Vinh Hoan (VHC VN, MUA, Gia MT: 121,500 déng)
la lwa chon hang dau cla chung téi va chang téi xép Nam Viét (ANV VN, Khéng
dinh gia) vao danh sach theo déi cho nam 2022.

Vinh Hoan (VHC VN, MUA, 121.500 ddng): Céng ty nam trong s6 cac nha xuét
khau ca tra hang dau, véi MY 1a thj trudng trong diém, c6 thé sé dwoc hwdng
loi tlr hiéu (ng thay thé tich cwc va nhu cau phuc hdi manh. Do d6, ching toi
ky vong san lwong tiéu thu cé tra phi lé va gia ban sé tiép tuc tang trong nhirng
thang t&i. Vi vay ching t6i dw doan doanh sé ban hang va lgi nhuan tang trwéng
vuwot bac vao nam 2022F-23F.

Nam Viét (ANV VN, Khéng dinh gid): Céng ty c6 thanh tich xuét khdu ca tra
dang né tai cac thj trwdong chinh nhw Nga, Chau Au, Trung Quéc va Uc. Hon
nwa, ANV sé bat dau xuat khau tré lai tai thi treorng MY tir thang 8/2022, dw béo
sé tré thanh mot trong s dong lwc tang trwdng tir 3Q22.
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Vinh Hoan (VHC)

MUA (Duy tri), Gia MT 121,500 déng

Gia cp (14 Apr, VND) 102,600
Vén héa (triéu do) 815
SLCP lwu hanh (triéu) 182
Cao/ Thdp 52 tudn (ddng)  102,600/34,683
GTGDTB 6T (ty ddng) 350
Ty lé CP tw do (%) 50.3
Sé hizu NN (%) 253
Cb dong lon (%)

Ba Trwong Thj L& Khanh 43.16
Mitsubishi Corp 6.50

Nam D. thu OP LNHD \LN % tang EBITDA PE EV/EBITDA PB ROE ?0
rong tire
T2 (Tydéng) (Tydéng) (Tydéng) TV (m) (T 0 0 %) (%)
dong) dong)
2019A 7,867 1,132 1,178 6,155 (61.5) 1,298 16.8 15.1 3.9 242 0.0
2020A 7,037 683 722 3,971 (35.5) 883 26.2 22.2 3.6 14.0 2.0
2021A 9,054 1,196 1,130 6,163 55.2 1,482 17.1 13.8 3.3 19.4 2.0
2022F 13,486 1,953 1,654 7,517 22.0 2,305 13.6 8.6 2.7 23.5 2.0
2023F 16,382 2,410 2,081 9,458 25.8 2,831 10.8 6.9 22 240 2.0

Bién dong gia cb phiéu

1T 6T 12T
Tuyét déi (%) 27.385.5 176.7
Tuong d6ivoi VNI (%p)  25.579.3 158.1

Stock price trend
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Nam bat co héi tir xu hwéng thuan lei cho cé tra

Két qua kinh doanh nam 2022 day kha quan: KQKD 3T22 vuot ky vong nhe
doanh thu tang manh & murc 3,032 ty ddng (+ 75% n/n), dwa vao nhu cau cao
cla tat ca cac thj trwdng, xuat khau dat + 127% n/n tai My, + 33% n/n tai EU, +
46% n/n tai Trung Quédc cho tat ca cac san pham. Vao ndm 2022, chang t6i ky
vong tdng doanh thu ctia Vinh Hoan sé dat 13,486 ty ddng (+ 48,9% n/n), chi
yéu nho toc do ting trwdng doanh thu + 50.3% n/n clGa san pham cé tra phi 1&
lén 8.963 ty ddng. Ngoai ra, cac san phdm ctia C&G va (SGC) dwoc du bao
kha quan lan lwot 1a + 38% n/n va + 53% n/n

Xuét khau phi Ié tang trwéng manh + 50.3% n/n trong nam 2022: Chung t6i
wéce tinh rén doanh thu cac sén phadm cé tra tang trudng nho gia ban binh quan
(ASP) + 25% n/n va khéi lwgng xuét khdu + 14% n/n trong 2022. Chung t6i ky
vong rang da tiéu thu cao & nhiéu thi trwong sé& ddy manh xuéat khau ca tra.
Ngoai ra, VHC c6 thé dwoc hwdng loi tir viec thay thé [énh cdm nhap khau ca
thit trdng cta Nga tai cac thj tredng My va cac thj trwong khac. Ngoai ra, thi
trwdng Trung Quéc co thé hdi sinh vao nam 2022 do tac déng ctia Covid-19 da
kéo gidm lwong xuét khau ca tra trong ndm 2020 va 2021. Chung t6i gid dinh
rang murc tén kho thap trén cac thi trwong can duoc phuc hdi dé thi trudng
Trung Quéc tiéu thu cao.

Bién Igi nhuan gop sé cai thién méc du gia dau vao tang: Ching t6i dw bao
LN gop ctia VHC (khéng bao gdm duw phong hang tdn kho) sé tdng nhe + 1
diém phan tram, dat 20% vao ndm, chd yéu dwoc hd tro béi (1) LN gop cla ca
tra phi 1& cai thién + 2 dpt dat 18% (2) déng gép LN gdp tir cac san pham
collagen, geletin va Sa Giang tang. Ndm 2022, nguyén liéu dau vao wéc tinh
sé tdng manh va dat mc gia cao nhat moi thoi dai ké tir ndm 2018. Tuy nhién,
chung t6i ky vong gia ban binh quan ca tra tdng + 25% n/n trong khi tang trwdng
gia dau vao thap hon & mirc + 21% n/n, khién LN gdp clia cac sdn phdm ca tra
cao hon.

LNST nam 2022 tang + 46.4% n/n nh& chi phi QL&BH trén doanh thu giam:
Chung t6i gitr quan diém rdng VHC c6 thé cai thién chi phi QL&BH dbi voi
doanh thu tir 6.1% giam con 5.2% trong ndm 2022. Bat chap su bién dong cla
chi phi van tai, ching t6i cho rang VHC c6 kha nang thuwong lwong dé tdng hau
hét cac don hang FOB va chuyén chi phi logistic cho khach hang. Nhin chung,
chung tdi wéc tinh LNST ndm 2022 dat 1,654 ty ddng (+ 46.4% n/n), twong (ng
véi mire EPS 7,517 dbng. Chung t6i khuyén nghi MUA va gia muc tiéu la
121,500 ddng sau khi st dung phwong phap dinh gia DCF cho giai doan 4 ndm
dw phéng (WACC 10.3%, CoE 11.3%, toc do tang trwdng cudi ky 4.5%). Ching
t6i ap dung phwong phap PE dinh gia muc tiéu bang 14.3 14n EPS trung binh



2022F-23F, cao hon 43% so véi backward PE 1a 10.9 14n. Chung t6i tin rang
VHC xtrng dang duwgc giao dich & mirc PE cao hon PE trung vi dywa vao nhirng
wu thé nganh trong giai doan 2022F-23F va vj thé ctia VHC trén thj trudng xuét

khau thay san.

Bang 6. Chi phi VCSH Bang 7. WACC
Khoan muc Khoan muc
Beta 1.06 Chi phi str dung vén vay 3.95
Lai suét phi rdi ro (*) 3.00 Hé sb ng trén vén vay muc tiéu 13.77
Phan bu rdi ro VCSH (*) 7.80 Thué suét 3.41
Chi phi VCSH 11.30 WACC (%) 10.37
Ngudn: KISVN Ngudn: KISVN
Bang 8: Pinh gia theo DCF
Dong tién tw do cho DN (FCFF) 2022F 2023F 2024F 2025F 2026F
EBITDA 2,305 2,831 3,118 3,412 3,736
EBIT 1,953 2,410 2,622 2,835 3,071
Thué (%) 14 14 14 14 14
EBIAT (NOPAT) 1,684 2,078 2,261 2,444 2,648
Dong tién tw do cho DN -123 754 1,259 1,476 1,637
Gia tri hién tai cia Dong tién tw do (PV of FCF) -123 683 1,033 1,098 1,103
Gia tri hién tai ctia Gia tri cudi cling (PV of Terminal Value) 18,783
Téng gia tri hién tai tir hdkd (Total PV of Operations) 22,578
No vay 464
Gia tri VCSH 22,114
SL ¢ phiéu Ivu hanh, triéu 182
Gia muc tiéu (dong) 121,500

Tdng quan céng ty

Céng ty C6 phan Vinh Hoan dwoc thanh lap ndm 1997 tai tinh Bdng Thap. Céng ty chuyén nuéi tréng, ché bién
va xuét khau cac san pham lién quan dén ca tra, cac san pham Collagen & Gelatin. K& tlr ndm 2010, VHC la
¢6ng ty hang dau trong nganh ca tra, chiém 14% thi phan toan nganh. Cac san phdm da cé mat trong chudi cira
hang ban Ié néi tiéng va phan phéi tai cac cong ty dich vu thwe phdm hang dau trén toan ciu

true firiend K I

Viet Nam
Securities Corporation

31




Bang cin d6i ké toan Ty adng) K&t qua kinh doanh (Ty déng)
Cudi T12 nam tai chinh 2019A 2020A 2021A 2022F 2023F Cubi T12 nam tai chinh 2019A 2020A 2021A 2022F 2023F
Tai sén ngén han 4,415 4,228 5,242 6,595 8,011 Doanh thu 7867 7,037 9,054 13,486 16,382
Tien va twong dwong tién 1,580 1,457 1,523 1,500 1,822 )
Phai thu 1’422 1‘273 1’929 2’440 2|964 Gia von héng ban 6,334 6,036 7,302 10,832 13,153
Hang tdn kho 1,414 1,498 1,790 2,655 3,224 Loi nhuan gop 1533 1,001 1,752 2,654 3,229
Tai san dai han 1,879 2,237 2,932 3,803 4,346
Tai sén cé dinh 1551 1887 2,329 3,244 3830  Chiphibanhang & QLDN 401 318 556 701 819
DPau tw tai chinh 329 350 602 559 516 LN hoat déong 1,132 683 1,196 1,953 2,410
Khac 318 727 561 561 561
Téng tai san 6,612 7192 8734 10,060 12,015  D0anh thu taichinh g7 58 1% 251 233
Ngwoi mua tra trwéc 0 0 0 0 0 Thu nhap lai 76 97 72 90 119
Doanh thu chwa thyc hién 534 436 545 823 1,028 o,
Chi phi tai chinh 90 107 107 140 127
Phai trd nguoi ban 282 326 337 500 607
Khac 52 94 79 83 88 Chi phi lai vay 60 38 35 98 109
No ngén han va TP dén han 866 1,106 1,723 1,851 2,069 LN Khéc 1 (s ) @ )
No va TP dai han 0 69 168 634 450
Téng no va phai tra 1,735 2031 2,852 3891 4241 L@ (16) 1t LD&LK 14 o © 0 0
VeSH 4,875 5157 5777 6,977 8600  |N trucc thué 1,308 809 1,290 1,888 2,376
Von diéu & 1,834 1,834 1,834 2,198 2,198 )
Thing du 294 294 204 204 294 Thué TNDN 130 86 178 260 327
Quy khac (114) (114 (114) 0) 0) LN sau thué 1,178 722 1,130 1,654 2,081
LN gi@ lai 2,932 3,214 3,833 4,556 6,179
Loi ich c& déng thidu sb 2 4 105 9 76 LN rong cho cong ty me 1,178 722 1,121 1,641 2,065
Téng VCSH 4877 5,161 5882 7,069 8,676 EBITDA 0 0 (0) (0) 0)
Bang luu chuyén tién té (1y @éng) ~ Chi s& tai chinh
Cudi T12 nam tai chinh 2019A 2020A 2021A 2022F 2023F Cudi T12 nam tai chinh  2019A 2020A 2021A 2022F 2023F
‘ DU liéu trén méi cp
Dong tién hoat dong 1,489 420 640 1,058 1,705 (ddng, didu chinh)
EPS 6,155 3,971 6,163 9,020 11,350
LN rong 1,178 722 1,130 1,654 2,081 BPS 26,580 28,187 31,472 38,347 47,269
DPS 0 2,000 2,000 2,000 2,000
Khéu hao va khau triv 165 201 285 352 421 Tang trudng (%) 0 0 0 0 0
Doanh thu (15) (1) 29 49 21
Tang vén lwu dong rong 146 (502) (775) (949) (797) LN hoat déng (33) (40) 75 63 23
LN rong (21) (39) 55 46 26
Dong tién dau tw (743) (311) (856) (1,224) (963) EPS (62) (35) 55 46 26
EBITDA (30) (32) 68 56 23
Tai sén cb dinh (361) (604) (605) (1,224) (963) Kha nang sinh lgi (%) 0 0 0 0 0
. Bién LN hoat dong 14 10 13 14 15
Tang dau tw tai chinh (383) 293 (251) 0 0 Bién LN rong 15 10 12 12 13
‘ Bién EBITDA 16 13 16 17 17
Dong tién tai chinh (703) (55) 421 157 (403) ROA 18 10 13 15 16
' ROE 24 14 19 24 24
Téng von chd (114) 0 63 0 0 Suét sinh loi cb tirc 0 2 2 2 2
Ty 1& chi tra cb tirc 16 50 32 27 21
Tang n¢ (403) 309 717 593 34 Pon bay 0 0 0 0 0
R No rong (Ty dong) (712) (289) 464 1,066 762
Chi tra cb tirc (185) (364) (359) (437) (437) No rong/ VCSH (%) (15) ©) 8 15 9
o Dinh gia (x) 0 0 0 0 0
Dong tien khac 884 (177) (139) (23) (16) PE 17 2 17 12 9
L PB 4 4 3 2
Téang tién mat 927 (123) 66  (23) 322
EV/EBITDA 15 22 14 7
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Nguyén tic danh gia cia CTCP Ching khoan KIS Viét Nam véi cb phiéu dwa trén lgi nhuan ky vong trong 12 thang téi
e MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.

e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi

* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghi gitr ty trong clia nganh trong danh muc bang véi ty trong dya trén vdn hoéa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so vé&i ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao cao nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cta chung t6i vé cong ty dwoc phan tich
trong bao céo. Chung téi ciing xac nhan réng chung téi da, dang va sé khéng nhan dugc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghj va quan diém
trong bao céo, mdt cach tryc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitr 1% hodc nhidu hon cb phan cda cong ty dwoc phéan tich trong béo cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao tir dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 18/04/2022.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thuc hién béo co nay va ngudi lién quan khong sé hiru cb phiéu cta céng ty dwoc phan tich trong bao céo tai ngay 18/04/2022.
CTCP Chtng khoan KIS Viét Nam da phat hanh chirng quyén c6 dadm bam vai cb phiéu Thiy san va hién la cong ty tao Iap thj truong.

Nguwoi thiee hién: Pham Linh
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Mién Trtr Trach Nhiém
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Bao cao phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich caa CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thwe hién va phat hanh bao cao phan tich nay va céc tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan Iy béi UBCKNN Viét
Nam. B&o céo nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bo hoéc tirng phan) hoéc tiét 16 cho bét ky ngudi nao khac ma khong
dwoc sy chap thuan bang v&n ban cia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap théng tin. Ban bao cao nay khdng nén va khong dwoc dién gidi nhw mét dé nghi mua hoac
ban ho#c khuyén khich mua hodc ban bt ctv khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu céu cu thé clia cac nha déu tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng dam bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé lgi nhuan tlr cac khodn dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cp cao, gidm dbc va nhan vién tuyén b mién tri trach nhiém véi cac khoan 16 hoic tdn that lién quan dén viéc s& dung toan bd
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwéc va cé thé khac hodc nguoc véi
quan diém dwoc thé hién trong cac mang kinh doanh khac ciia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi ciing phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tu.

Bép quyén © 2022 cﬂa} CTCP Chirng khoan KIS Viét Nam. Bao cao nay khdng dwoc sao chup, nhan ban hoadc xuét ban (toan bd hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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Tru s& chinh

Tang 3, Toa nha TNR,

180-192 Nguyén Céng Tri, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
Lau 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh
Dién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Nbi

L4u 06, Téa nha CTM,

299 CAu Gidy, Quan CAu Gidy, Ha Nai
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

L4u 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L&u 05, Toa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Noi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Bao céo nay duwoc thyc hién bdi CTCP Ching khoan KIS Viét Nam va chi nhdm muc dich cung cép thong tin. Ban bao céo nay khéng nén va khéng duoc dién giai nhu
mot d& nghi mua ho&c ban hodc khuyén khich mua hodc ban bat ctr khoan dau tw ndo. Khi viét ban bao cao nay, ching t6i dwa vao cac ngudn thdng tin cong khai va
cac ngudn théng tin dang tin cay khac, va ching téi gia dinh cac théng tin nay 1a day da va chinh xac, mac du ching t6i khéng tién hanh xac minh doc Iap cac thong tin
nay. CTCP Ching khoan KIS Viét Nam khong dua ra - mét cach an y hay rd rang - bat ky dam bao, cam két hay khai trinh nao va khéng chju bat ky mét trach nhiém
nao dbi vai tinh chinh xac va day dd cda nhirng thong tin dwoc d& cap dén trong bao céo nay. Bao cao nay chi nhdm cung cép théng tin cho cac nha dau tw chuyén
nghiép, nhi*tng ngwoi sé tw dua ra quyét dinh dau tw ma khdng phu thudc qua mirc vao béo céo nay va cong ty khdng chiu trach nhiém dbi voi bat ky tén that truc tiép
hodc hau qua nao phat sinh tir viéc str dung bao cdo nay hodc ndi dung cuia bao céo.

Ban quy&n © 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao cdo nay khdng dwoc sao chup, nhan ban hoic xuét ban (toan bd hoc tirng phan) hoac tiét 16 cho bét
ky ngudi ndo khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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