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Tinh hinh xuat khau thay san Q1/2020

Theo s0 liéu tir Tong cuc Hai quan, trong quy 1/2020 gia tri xuat khau thay san dat hon 1.6 ty USD,
giam 9.7% so v¢i cung ky 2019. Nguyén nhan chu yéu la do nhu céu tiéu dung tai cac thi trwdng sut
giam cing nhw nhirng khé khan trong van dé van chuyén khién cac don hang bi hiy hoac tam hoéan
do anh hwéng béi dich Covid-19.

Tang trwdng xuat khau thdy san so véi cung ky Ty trong Xuat khau thay san Q1/2020
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Xuat khau ca tra Q1/2020 giam manh & tat ca cac thi trwwong

Mexico la thi treéng xuat khau cé tra bi anh hwéng nang né nhat, gidm 57.8% so v&i cung Ky. Trung
Qubc-Hong Koéng la thi trwo’ng xuat khau cé tra Ion nhat cling ghi nhan sy st giam dang ké (gidam
36.4%). Tuy nhién, néu tinh rleng thang 3, gia tri xuat khau ca tra sang, Trung Qubc-Héng Kéng dat
34.5 triéu USD, tang 109% so v&i hdi dau thang 1. Téng gia tri xuat khau ca tra Q1/2020 dat 334.1
trieu USD, giam 29.3% so v&i cung ky. Ty trong Xuét khu ca tra Q1/2020

Tang trwdng xuat khau ca tra so v&i cung ky

-5.8% = Trung Quéc va

-13.2% o -12.1% 80.2 Héng Koéng
Py -18.8% ® = My
[
28 8%
36 5% = ASEAN
EU
57 8% )
. = Mexico
15.6 14.4 136
= Anh
. . - = Colombia
Trung W ASEAN Brazil Mexico Anh Colombia CacTT
Quéc va khac : = Cac TT khéac
Hong
Kéng
EGia tri (Triéu USD) @Tang trwdng YoY Nguén: VASEP, Yuanta VN

AN Cc5ng Ty Chung Khodn _Yuania
gYLyanfa viét Nam Seccurities Viefnam www.yuanta.com.vn

7\




Xuat khau tdm Q1/2020 tang 1.8% so v&i cung ky

Mac du bi anh hwdng bai dich nhwng gia tri xuat khau tém sang cac thi treong van tang tredng nhe,
dac biét tai 2 thi trwong tiéu thu tom Ion nhat la Nhat Ban (téng 8.4% so voi cung ky) va My (tang
18.2% so v@&i cung ky). Tinh riéng mang xuat khau tém 3 thang dau nam ghi nhan 628.6 triéu
USD, tang 1.8% so vé&i cung ky 20109.

Téng trwéng xuat khau tém so véi cung ky Ty trong Xuét khau tom Q1/2020
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Tinh hinh xuat khau thay san Q1/2020

* Puwegc cho la nam cd nhirng thuan lgi cho nganh thuy san khi Hiép dinh tw do thwong mai g|ua Viét
Nam va EU (EVFTA) dv dinh hiéu lwc sé glup giam thué quan doi vOi cac mat hang thay s&n xuat
khau sang chau Au. Tuy nhién, t&» dau ndm toi nay tinh hinh xuat khau thdy san bi anh huwéng
nghiém trong b&i dich Covid-19, do thj trwong xuat khau chinh clha Viét Nam la Trung Quoc My,
EU déu la cac khu vue bj anh hwdng nghiém trong bdi dich bénh khién tdng kim ngach xuat khau
thuy san giam 9.7% so v&i cung ky 2019.

* Mac du tinh hinh dich & Trung Quoc da duoc kiém soéat nhwng tai cac nwéc My, EU, Nhat Ban van
chwa c6 dau hiéu tich cuc. Xuat khau ca tra trong thang 3 qua thi trwdng My, Trung Quoc Hong
Kong ghi nhan nhwng con sd kha quan so v&i dau nam, tuy nhién theo ching téi gia trj xuat khau
trong thang 4 va quy 2 sé khong tich cwc hon so véi quy 1. Vi viéc cach ly xa hoi tai My va cac
nwoc EU moi bat dau to cudi thang 3, toi nay da ndi Iéng viéc cac Iy nhwng dich bénh van chua
thé klem soat duwoc. Diéu nay sé kieén cho céac giao dich thwong mai va hoat déng van chuyen dlen
ra cam chwng Ngoai ra, cac hé thong nha hang, khach san tam ngwng hoat dong khién nhu cau
tiéu thu tai cac thj trwdng EU cling bi giam di nhiéu.

» Viéc EU da hoan thanh tha tuc ndi bo dé H|ep dinh EVFTA c6 hiéu lwc trong thang 7, chung t6i ky
vong Viéc xuat khau thuy san sé ghi nhan murc tang trwéng tot hon sang thj trwéng chau Au va My
ké tlr Q3/2020 v&i diéu kién dich bénh khdng bung phat manh hon.
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Dién bién VN-Index va nganh thay san

- So sanh mirc dd bién dong clia nganh thdy san tir dau nam 2018 t&i nay cho thay nganh thiy san dang
téng trwong tot hon so v&i VN-Index. Ké ca tir dau nam toi nay, dich bénh anh hwédng khong nho téi cac
doanh nghiép trong nganh nhwng tang trwdng chi so6 nganh van tot hon so véi thi trwedng chung.

« P/E clia nganh thay san dang khéa cao, khodng 20.x 1an, trong khi P/E VN-Index vao khoang 12.x lan

Bién dong Nganh thuy san va VN-Index

PE¥ Nganh: 20.8

N
,-OQJQ oc’,\ %0\\ 000 & Qéo @’b* ?QK be* N S ?99 (er

F® F ¥ TR

e===\/N-Index  ====Nganh Thldy sdn  ====P/E - Nganh Thady san Nguén' FiinPro

4N Ccong Ty Chdang Khodn _Yuania

\/ \4 Yuanifa Vi

I Nam Sccurifies Viefnam www.yuanta.com.vn




Céac co phiéu trong nganh bi anh hwéng

Xét 7 doanh nghiép xuat khau thay san I&n nhat ca nwéc co niém yét trén thi tredng chirng khoan.
Tinh chung gia tri xuat khau cta cac doanh nghiép niém yét nay giam 25% so vé&i clng ky, thap
hon han so véi con s giam 9.7% cua toan nganh thay san.

Gi4 tri xuat khau Q1/2020 va Q1/2019 (Tr USD)
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Doanh nghiép trong nganh thuy san

MPC: Thay san Minh Phu voi thi truo’ng lén nhat  « VHC: Thuy san Vinh Hoan mat hang xuat khau

la My (chiém 40% gia tri xuat khau) v&i mat hang chu yéu la ca tra v&i thi trwdng chinh la My,
xuat khau chi yéu la tdm da bi gidm 22.7% so voi trong Q1/2020 tong gia tri xuat khau thiy san
Q1/2019. giam 13% so v&i cung ky.
* Trong Q2/2020 tinh hinh xuat khau kha nang ) o

van tiép tuc bi anh hwdng nhiéu b&i dich bénh. Co cau thj trwong xuat khau VHC 2019

Co cau thi trwong xuat khau MPC 2019
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Doanh nghiép trong nganh thuy san

ANV: Navico chi yéu xuat khau ca tra, sut gidm  FMC: Thly san Sao Ta v&i co cau xuat khau
39% gia tri xuat khau so v&i Q1/2019. nhi*rng nam gan day dich chuyen dan sang thi

- Du kién doanh thu s& dan &n dinh tr lai trong ~ T4ONg EU, s€ dugec hudng loi nhieu tr EVETA.

quy 2 khi tinh hinh dich bénh & Trung Quoc Co cAu thi trwdng xuit khiu FMC 2018
cling da dwoc kiém soat.

Co cau thi trwong xuat khau ANV 2019

= EU
= Trung Quéc va Hong
Kéng = Nhat Ban
= ASEAN
[ ] My
= Mexico
TT khac
Brazil
= TT khac
Ngubn: ANV, Yuanta VN Ngubn: FMC, Yuanta VN

AN Cong Ty Chung Khodn _Yuania

\/ \4 Yuanita vVrét Nam Sececurifies Viefnam www.yuanta.com.vn




Trién vong cho céac doanh nghiép trong nganh thay san

Trong ngan han, tinh hinh dich bénh O Trung Qudc da dwoc kiém soéat chung toi cho rang
cac doanh nghlep c6 thi treérng xuat khau 16n 1a Trung Qudc nhw ANV cb the sé kha
quan hon so voi quy 1. Tuy nhién, thi trwong Trung Quéc gla ban thuo’ng thap va dé bi
cac nha nhap khau ép gia khi nguén cung dw thira, nén cé thé san lwong tdng nhwng
doanh thu tang tredng khéng twong xeng.

Nguoc lai, EU va My la hai thj trwdng khé tinh nhwng don gia xuat khau lai cao hon
Trung Quoc EVFTA co hiéu Iwc trong thang 7 sé giup cac doanh nghlep co thi trvong
xuat khau I&n qua EU nhw FMC hwong loii. Xuat khau sang EU yéu cau nhiéu chuan muc
vé chéat lrong khat khe hon nhiéu so véi thi trwong Trung Quéc, viéc dat dwoc yeu cau
cac chuan muc nay cing tao dwoc bwdc dém dé xuat khau nhiéu hon sang céac thi
trwdng kho tinh nhw My.

Vé dai han, ching toi ky vong khi dich bénh dwoc kiém soét thi san lwong xuat khau thay
san qua thi trwong My sé tang trwéng manh hon. Cac doanh nghiép co thi trwedng xuat
khau o sang My nhw MPC, FMC, VHC sé& ghi nhan doanh thu xuat khau tich cwc hon
ké tr quy 3 va quy 4 tré di.

Céng Ty C. Khoan Yuania
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Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in
this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to
buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment
advice and does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should
seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this
report. The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or
implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities
broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected
through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by
Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in
Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong,
this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent
of Yuanta Securities (Hong Kong) Co. Limited.
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