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BAO CAO NGANH GAO NAM 2023

TIEU BIEM PAU TU

Nganh gao dwoc ki vong sé tédng trwéng bt
pha trong nam 2023 nho:

Buoc hudng loi tir viéc gid gao tiép tuc tang
do ngudn cung duoc du bdo sé& thAm hut trong
ndm 2023 va nhu cau nhap khau tédng do nhu
cau du trir lvong thuc tai cdc qudc gia tang
cao.

Nhiéu ddi tdc cd thé tim ngudn hang mdi tir
Viét Nam do déng Baht cla Thai Lan tang gia
lam gidm lgi nhudn cla cdc nha phan phdi
nudc ngoai.

Gia phan bon duoc ky vong gidm dan trong
nam 2023 giUp cai thién bién loi nhuan cla
doanh nghiép.

L&i suat gidm gilp doanh nghiép bat ép luc vé
chi phi tai chinh va cai thién loi nhuan.
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VIETFIRST

SECURITIES

TONG QUAN NGANH GAO TAI VIET NAM

Chudi gid tri nganh gao Viét Nam

Nha cung Cho, siéu

cap gidng, (ﬁonbg ty thi, xuat
phé&n bon che bien khau
NSC, LTG PAN, LTG, TAR

Viét Nam da dat duoc nhiéu thanh tuu lon trong san xuat lia gao gdp phan quan
trong bado dam an ninh luong thuc quoc gia va hién van gilr virng vi tri 1l mot trong
nhirng nudc xuat khdu gao hang dau thé gidi

Viét Nam dirng thi 3 trong s6 cac nudc xuét khdu gao Céc thi truomg xuat khau gao chinh cta Viét Nam
chinh nam 2021 nam 2022
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= An Do = Thailan Viét Nam Khac

= Philippines = Trung Quéc B& bién Nga Khac
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I.DIEN BIEN NGANH NAM 2022

11 Ngubn cung thdm hut, nhu ciu tang cao ho tro gid gao duy tri & mic cao

y e C e L . . Céc chi so gid gao FAO nam 2022
% Chi sb gao toan cau FAO all price index (+14,7% yoy) nho nhu cau

tang cao do: 170
« Lo ngai vé& nhitng bat &n vé kinh té khién nhu céu du trir luong Lo
thuc trén thé gidi tang
«  Gid lua mi tdng cao khién ngudi dan chuyén sang dung gao thay 150
(Ua mi
* Sa&n luong tai cac thi truong tiéu thu lon nhu An Do, Trung Quéc, 140
Philippines sut gidm do thoi tiét bat loi.
130

Gia xuét khau gao tdm 5% cua Viét Nam ndm 2022 cao hon

gia gao tdm 5% An b6 120
440 110 /\— e
420
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320 T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
300 e FAO all rice price index Japonica Index (Gao giéng nhat)

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 YN .
Indica Index( Gao déo An D) Aromatic Index (Gao thom Asean)

e=\/iét Nam e A Do
Ngudn: FAO, VFS téng hop Ngudn: FAO, VFS téng hop
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1.2. Tuy nhién, gia dau vao tang cao lam gidm bién lgi nhudn gbp cla doanh nghiép .
70% Ting trudng doanh thu va LNG nim 2022

% Gia cac loai gi6ng tdng manh bt dau tir thang 9.2022 do An D6 ban hanh l&nh c&m 60% >7%

xuat khau gao (+20% yoy) S0% 48%
% Gia phan bon cac loai tang manh do: 40%
» (Cang thang dia chinh tri gitta Nga va Ukraine 30%
A A A . A A oA .7 Ve ~ 1% N « A ~ \ 2 A 22%
* Lénh cam van tai Chau au khién gia khi dét tang manh (nguyén lieu dau vao cua phan 20% 14%
/ o o )
bon tang manh) 9%
¢ N ~ ~ e N 7 o N N o N N 10%
« Nga va Trung Quéc ra l[énh cdm xuét khiu phan bon khién nguén cung thiéu hut trdm . [ ]
tron 0%
2Ng , . , , , 105 LTG PAN TAR
« Théng 7/2022, Nga da tdng han xuat khdu Urea va Trung Qubc d& bd lénh cadm xuat ’ ’
khau phén bon tur thang 6/2022, giup gid phan bén gidm nhung chi diéu chinh nhe m Tang trwong doanh thu W Tang tredng Ioi nhuan gop
khoéng 10-14% trong nlra cudi nam 2022. Ngudn: Fiin Pro
Gia lta cac loai nam 2022
Dién bién gia Ure qudc t& 7000
1200
1000 6500
800 £
& & 6000~
A Womys
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o e m”}
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0 TI T2 T3 T4 T5 Te T7 T8 T9 T10 Ti1l Ti2
A S S S S S A L A RN A RN A L. LA LA 0 ——L0a IR 50404 ==L (ia Dai thom 8 Lda OM 5451

N & QT O NN O & QoW N QT
N Q QS Q QS N Q Q QS Q N N N Q N Q N
N A A A A A A A A A\ A A A AR AN
) ) . Ngudn: VFS t6ng hop
=—=|ndia e===China us Nguon: Bloomberg
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II. DIEN BIEN NGANH GAO 5 THANG DAU NAM 2023

Xuét khdu gao 5 thang dau ndm tdng manh vé luong va gid va nhu cau tai cac thi truerng chinh téng lén

Ly k& 5 thang dau ndm, Viét Nam da xudt khdu dugc gan 3,9 triéu tadn gao, tuong
duong 2,057 ti USD, tédng 40,8% vé khodi luong va 49% vé gid tri so véi cung kY ndm
2022. B4y cling & mirc gid gao xuat khau cao nhat trong vong 10 ndm tré lai day.

Gia gao xuat kh&u binh quan 5 thang dau ndm 2023 udc dat 529 USD/tan, t&ng 8,3% so
V@i cung ky nam 2022.

Hoat déng xuat khau gao dang dién ra sdi ddng hon nh& nhu cdu téng cao tir cac thj
trudrng chinh nhu Philippines, Trung Quéc va Indonesia.... Va nguén cung déi dao duoc bd
sung tur vu thu hoach Bong Xuan.

Xuat khau gao cla Viét Nam sang Trung Quéoc da khéi séc tré lai ké tir ddu ndm nay sau
khi nudc nay tdi mé& clta nén kinh té sau gan 3 ndm déng clta chong dich. Bang chu
xuat khau sang Indonesia tang manh do tir cudi nam ngoai chinh quyén clia Tong thong
Joko Widodo d& day manh céac hoat ddng nhap khau gao dé tang cuong kho du trit qudc
gia.
Viét Nam chiém ch( yéu trong thi trwdng nhap khau gao cla Philippines trong quy
1.2023

05%

= Vit Nam = Myanmar Thdi Lan Khac Ngudn: TCTK
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Gia gao xuat khau ti€p tuc tang cao trong thang 5
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Philippines van Ia thj treong xuat khiu chinh cla Viét
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1. Nguén cung dugc bd sung tir vu thu hoach Béng Xuén va nhu céu tir cac thi truérng lén dang tang lén do thoi tiét bat loi
San lwong tai Viét Nam va Thai Lan dwoc dy bdo 6n dinh trong nién vu 22/23

149 146

130 124
29 29
. . ‘T

< Trung Quéc dy kién s& tédng nhap khau thém 6 triéu tan gao trong
nién vy 22/23 do han han kéo dai

< T6n kho tai Phillipines bi bao mon khién nudc nay phai gia tang
nhap khau gao. USDA du bdo nudc nay tiép tuc phai nhap khau 2,8
triéu t4n cho nién vu 22/23.

< Dién tich gieo cay tai An Dd gidm do han han. Chinh phii cho biét An
Do khéng co ké hoach d& bd 1énh cam xuét khau gao tdm va cét
gidm 20% thué déi véi gao trang do nudc xuét khau gao Lén nhat
thé gidi dang c6 gang kiém ché gia trong nudc.

% Chinh pht Indonesia d& cdng b k& hoach nhap khau thém 2 triéu
tdn gao trong ndm nay dé bé sung kho du trir quéc gia. Trong do,
500.000 tan sé& duoc nhap khdu sém nhat co thé.

% Tai chau Au, thoi tiét khd han dang khién cay trdng héo ta va lam
chém hoat déng gieo trong & mot sé qudc gia sdn xuét néng san
hang dau chau Au.

< Trong khi d¢, tinh hinh thay van tai Viét Nam kha én dinh trong ndm
2022 v&i mua nhiéu, va chuyén dan sang trung tinh trong nlra dau
ndm 2023, cho ra s3n luong 6n dinh (theo du bdo USDA). DU kha
ndng xuét hién El Nino t&ng cao tir thdng 6 tr& di khién nhiét do
téng cao, gidm luong mua, Hoi déng Ngii céc Quéc té (IGC) van du
bdo san luong gao Viét Nam van dat 29 triéu tan, cao hon con s6 20
triéu tn cla Thai Lan.

Triéu tan
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Du bao thay van nam 2023 cda Viét Nam
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Ngudn: IGC
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Ngudn: VFS t6ng hop
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2. Chi phi dau vao du kién ha nhiét trong ndm 2023 do ddng thai tir Chadu Au va ngudn cung phan bdn thé gidi gia tang gidp cai thién bién loi
nhuan cla doanh nghiép

% Gia khi d&t ( nguyén liéu dau vao clia phan bon) duoc du bdo sé ha nhiét Gia khi dot va gia ure c6 dau hi¢u ha nhit tir thang

trong nam 2023 nho: 9/2022
* Cac nudc chau Au noi long &nh trirng phat va md clra cho cac nha xuét ;3 20
khau phan bon Nga. Bong thoi gia tAng dy trir va cat gidm s dung khi d6t S 6 15
manh tay % 5 ?
«  Mua dbdng & chau Au duoc du bdo 8n hoa hon trong ndm nay, véi nhiét do §: 10 h=
am ap hon 32 s 2
« K& hoach du trit khi d6t cCa chau Au da hoan thanh vuot ké hoach. (1) o
< Trung Quéc n&i ldng han ngach xuét khau phan bén tir thang 6/2022 giup R N N N R
b6 sung ngudn cung phan bdn trén thé gidi. SRR &* S °°" <—§’/Q & &
X Thﬂeo \{\Lorld Bank, duubéo gid phan Ure sé gidm 10% trong nam 2023 va ——Giakhid8t ——Ure Phi My Ngudn: Bloomberg
giam tiép 8% trong nam 2024.
NHNN gidam 3 [an |3i suit diéu hanh trong 5 thang dau ndm
3. NHNN gidm l&i suat sé& ho tro doanh nghiép tiép can v&i nguén von gia ré 7.00%

6.00%

, 00% / \

% Ngay 23/5, Ngan hang Nha nudc Viét Nam (NHNN) da cé quyét dinh gidm 2.00% %\H /—\_
loat &i suat diéu hanh &p dung tlr ngay 25/5/2023 sau khi d& gidm 2 lan 3.00% i

vao thang 3 ndm 2023. Theo do (&i suat tai cap von gidm tir mirc 5,5%/ndm 2.00%

. y Nt Ny ar L ex PR AT o y 1.00%
xuong 5,0%/nam; ai suat tai chiét khau gitt nguyén o muc 3,5%/nam Mac 0000/:

du thuén loi v& mat thi ‘trub'n‘g, song hién nay, cac doanh nghiép nganh gao 2223833333533 33¢%
lai dang gap kho khan vé ngudn von. Chi phi l&di vay tang manh da bao mon lgi g 888 gdgg8ggggd8gg9g9a84g9d
o 2T A e A s . e N 1N 0 4 N 10N 0 H N 1m0 +F & 1 0 I & 1
nhuan cua doanh nghiép. Vi vay vai ky vong NHNN tiép tuc giam &i suat sé £ = £ _E £ £ £ E £ £ £ E £ £ £ E £ =

giup gidm chi phi i vay va cai thién bién loi nhuén.
e | i suit tai chiét khiu e | 37 SUAT t4i cAp VON

Ngudn: SBV
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> Méc du thj trudng ghi nhan nhiéu tin hiéu tich cuc nhung nhin chung cac doanh nghiép nganh gao déu ghi nhan doanh thu va logi nhuén quy
1/2023 di lUi. Nguyén nhan chinh la do chi phi l&i vay/ loi nhudn gbp chiém ty trong l&n nén d& bao mon lei nhuan doanh nghiép

K&t qua kinh doanh céc doanh nghiép nganh gao

Doanh nghiép Gidi thich két qua kinh doanh 20% 35%
0% - — — — 30%
A. LT NSC TA

25%

-20%

< Doanh thu quy 1/2023 dat 2.531 t(j déng (-14%yoy), trong 20%

dd, mang néng nghiép ddng gop hon 1.036 tJ dong. Loi .

PAN nhudn rong cla doanh nghiép dat hon 40 tJ doéng(- -60%
48%yoy). Loi nhuan gidm manh hon doanh thu la do -80% 15%
cong ty khong con khodn lgi nhuan tur giao dich chuyén -100% 0%
nhuong nha may gén 74 tg déng 120% ’
‘ ‘ ; 5%
% Doanh thu thuan dat 2.452 tj dong (+5%yoy) trong do -140%
doanh thu tir lvong thuc dat 1.675 tg dong (chiém 67% -160% 0%
Tong DT). Gia von tang cao khién loi nhuén gép‘giém gan m Tang trwedng doanh thu (%yoy)  m Tang tredng LNST(%yoy) Bién LNG
LTG 51% cung vai do chi phi tai chinh dat 147 t§ dong ( tang _—
gép 2 lan so voi clng ky) bao mon lgi nhuén doanh T¥ 1& chi phi I3i vay/ loi nhuan gop Nguon: Fiin Pro
nghiép. LTG béo 10 hon 81t dong. Day la s 16 cao nhat 60%
trong vong 7 ndm trd lai day clia Loc Troi ’ 51%
¢ Doanh thu thuén dat 315,6t§ dong (-3%yoy). Mac di bién °0% O
loi nhuén gop céi thién nhe so v&i cung ky va chi phi lai 40% 39%
NSC vay & muc lanh manh nhung lei nhuan rong gidm manh
hon so v&i mic gidm cla doanh thu do doanh nghiép 30% 22%
khong ghi nhan phan thu nhép khac so véi cung ky 20%
< Doanh thu thuén dat 897 t(j déng(-6%uyoy). Gia von tang
khién loi nhuén gép gidm xubng con 656 t§ dong(- 10% 4%
TAR 21%yoy); chi phi tai chinh dat 34 t(j dong (+142%yoy) 0% .
gkg;ngcl)zl) nhuan rong giam manh con 8,49 ty dong (- PAN TG NSC TAR
(6] .

Ngudn: Fiin Pro
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Doanh nghiép Von hoa PE Luan diém dau tu Binh gia Gia muc tiéu

- Viéc ky két hiép dinh EV-FTA m& ra co hdi cho LTG vao thi trudng EU.
- Trung Quéc cling la mot trong nhirng thi truorng xuét khau chinh cla  |Udc tinh cd nam 2023, LTG sé
LTG. Viéc Trung Quéc mé clra tré lai kY vong nhu cau sé tang cao va cai |ghi nhan 14.028,73 tj déng

TG 2.369,44 920 thién doanh thu cho LTG. , doanh thu va 465,8 tJ dong  [34.000 VNB/c6 phiéu

tg dong ’ - Sap nhap CTCP Luong thuc Loéc Nhan giup tdng cong suat ky vong LNST, lan lvot tang trudng (Upside: +16%)

mang luong thuc sé la dong luc tang trudng chinh cho LTG trong néam  |20% va 13% yoy =>EPS dat
nay. Cong ty Loc Nhan hién dang s& hitu 3 nha may san xuét vé&i doanh |5.780 déng/ c6 phiéu
thu ndm 2022 udc tinh dat gan 8.000 tg déng.
- Huéng loi tir gid gao xuat khau tdng manh Udc tinh cd nam 2023, TAR sé
- T trong xuat khau cla TAR chiém 15% téng doanh thu trong dé thj ghi nha&n 3.994,14 t§ déng

TAR 1.213,96 tg 2619 trudng xuét khéu\gao chinh & Trung Quéc. Viéc Trung Quoc mé clra trd |doanh thu va 78,88 t§ dong 19.000 VNB/c6 phiéu

dong ’ lai k§y vong nhu cau sé tang cao va cai thién doanh thu cho doanh LNST, lan luot tang trudng (Upside: +22,5%)

nghiép. TAR s& duoc hudng loi tir viéc Trung Qudc gidm san luong sé
tadng nhap khau gao tur Viét Nam.

5.1% va 13,9% yoy=> EPS dat
1.020 déng/ cb phiéu
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Tuyén bé mién trach nhiém: Ban quyén thudc vé Cong ty CP Ching khoan Nhét Viét (VES). Nhiing thdng tin st dung trong bao cao duoc thu thap tir nhiing nguén dang tin cay va

VFS khodng chiu trach nhiém vé tinh chinh xac cua ching. Quan diém thé hién trong bao céo nay la cta (cac) tac gid va khéng nhét thiét lién hé véi quan diém chinh thirc cda VFS.

Khéng mét théng tin ciing nhwy kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chimg khoan nao. Bao céao nay khéng duoc phép sao chép, tai ban

béi bét ky ca nhan hodc té chirc nao khi chua dugce phép cida VFS.


https://www.vfs.com.vn/

