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KQKD NAM 2023

Doanh nghiép gong minh qua giai doan khé khan
Chiu chung canh v3i nganh ca tra, két qud kinh doanh 2023 cua doanh nghiép kém tich cuc khi Igi nhudn dat 87 ty déong chi
dat 47% ké hoach va gidm 84% so vdi ndm trudc. San lucng tiéu thu thdp hon di cing v38i gid ca ban ra d muc thdp dd khién

doanh thu va Ioi nhudn déu thdp hon du phong.
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HOAT PONG KINH DOANH

2023: San ludng thap di kém gia ban giam

GIA CA TRA XUAT KHAU 3 CAC THI TRUGNG
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o Gid cd tra van duy tri da giam tdéi thdi diém thang
12/2023. Gia cé tra xuat khau tai thi trudng Trung Qudc
va My trung binh gidm 10% so v3i nam trudc, diém tich

cuc la da giam gid nay da cham lai.
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SAN LUONG VA TRI GIA XUAT KHAU CA TRA
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San lugng bi anh hudng nhiéu dac biét trong 7 thang dau
nam khi lam phat 8 mulc cao va tébn kho vua dudc lap day
cudi 2022. San lugng cdé su hoi phuc dé phuc vu cac |é hoi
cudi nam nhu Giang Sinh, Tét Trung Quoc, nhung nhu cau

van yéu so vdi cac nam trudc doé.
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HOAT PONG KINH DOANH

2024: Nhu cau gia tang cung ngudn cung that chat

_ TANGTRUONG CPIMY
9 VAN DUGC KIEM SOAT G MUC THAP

Lam phat dang dugc binh 6n trén toan cau, bao gom ca

cac khu vuc chau My, Au, Uc va chau Phi — |18 cac thi

trudng mMmdi cua IDI va dang con rat nhiéu tiém nang.
SUc mua tang sé kich thich san lugng tiéu thu cda mat 6
hang nay.

Nam 2023 nganh Ca tra Viét Nam phai doéi dién vdi san
pham thay thé 1a Ca minh thai cia Nga. Mat hang nay
gan day dang lién tuc bi danh thué bdi cac nudc 3
phucng Tay — hanh déng coi nhu Iénh trung phat doi
v3i cac san pham cé nguon goc tu Nga. Ca tra Viét Nam
sé& co nhiéu cd héi tdn dung phan thi phan bi mat di nay

tai cac thij trudng nhu My va chau Au. 0
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HOAT PONG KINH DOANH

Ha nhiét dau vao va chinh sach chéong ban pha gia

o Gia bot ca 26% dam duy tri da gidm nhd gia cac loai hat ngt %° GIA THUC AN CHO CA

coc c6 da gidm tot. Tinh dén cudi thang 2/2024, gid thdc an 15
cho cd da giam 50-60% tinh tu dinh nam 2022. Gid cd 1p ’—/—_’_—_\
nguyén liéu va giad cd gidng clng déu giam 9% va 22% trong

.
thang cudi 2023. Gid dau vao ha nhiét 1a yéu t6 Kim ham lai

0

da gidm cua bién Igi nhuan trong toan bd 2023. SN AN NN N N NN NSNS NN
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o PORI19 dugc B6 thusng mai My cdng bé vao 1/9/2023 du kién GIA CA TRA NGUYEN LIEU

25

0.14USD/kg. V3i viéc giam thué suat 94% sé 13 dong luc dé 5
15

cho doanh nghiép tiép can dugc vai thi trucng tuy kho tinh 10
5
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HOAT PONG KINH DOANH

Doanh nghiép chuan bi nha may dé tham nhap thi truéng My

o Nha may s6 3 du kién dugc xay dung tU nam 2022
nhung gap nhiéu khdé khan nén thang 6/2023 madi bat
dau di vao xay dung, du kién sé san sang dé chuan bi
cho nhu cau mua vu cudi nam 2024. C6ng suat 400-
500 tan/ngay sé gilp doanh nghiép dua téng san
lucong tang tu 35-40%.

o Doanh nghiép cling cé ké hoach nang cong suat nha
may bot ci, ma rong vung chan nudi dé dap Ung nhu
cau cla nha may so 3 sau khi hoan thién. Viéc tang ty
& tU chu ngudn nguyén liéu va kiém soat chat lugng sé
gilp doanh nghiép tiép tuc tang bién Igi Nhuan t¥ nam

2024.
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TAIlI CHINH

Thanh khoan cai thién

IDI van dang cé cac khoan ng ngan han Idn. Thanh khoan

clla doanh nghiép co su cai thién, tuy nhién con s6 nay van

nam & muc thap doéi véi moi chi sé thanh khoan.
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TY SO THANH TOAN BANG TIEN MAT
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Van dé ton kho “kép”

Thdi gian ton kho binh quan cua doanh nghiép cé su cai
thién trong quy 4, tuy nhién khi nhin vao cau thanh cé thé
thay gid von dau vao tang cung lugng ton kho binh quan
van 3@ muc cao cho doanh nghiép nhap gid cao nhung van
dang xoay s3 dé ban dudc hang.

THG3I GIAN TON KHO BINH QUAN
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TAIlI CHINH

NS vay van tdng néng

NG vay cla doanh nghiép van tang va chua cé dau hiéu ha
nhiét, dieu nay khién doanh nghiép phai chiu ap luc lai vay
I8N han cac doanh nghiép cung nganh, va so v3i chinh nang
luc tai chinh clda cong ty.
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Cai thién vong quay phai thu

Doanh thu thuan trong quy cudi nam 2024 da giup doanh

nghiép cai thién vé vong quay phai thu khach hang - khoan

muc I8n nhat trong BCTC.
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VONG QUAY PHAI THU KHACH HANG
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DU PHONG VA RUI RO

DU PHONG GIAI BOAN 2023-2025

12,000
Du phéng
10,263
« Doanh nghiép chuan bi tang cong suat nha may, chuan bi nguoén 10,000
liéu va vung chan nudi dé chuan bi cho xuat khau sang My khi
PORI19 giadm thué 94% cho IDI. 7930 8,139
« Nhu cau tiéu thu thuc tang cao, dac biét la vao nda cudi nam cac SO0 1 7221
thai diém |é hoi xay ra.
« Ngudn cung that chat t cd Minh Thai Nga khién ca tra Viét Nam 6.000
co co hdi canh tranh I8n hon tai cac thi trudng nudc ngoai.
2 e
Rui ro 4 000
e Thi trudng ua chudng cac loai ca thay thé dén tU Thai Lan, Nga...
hon thay vi ca tra Viét Nam. ) 000
« Doanh nghiép khéng xuat khau dudgc sang My nhu ky vong va bi
cac chi phi lai vay bao mon Igi nhuan. ﬁ . o -
0 — — [ |
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Doanh thu thuan  ®Lgi nhudn sau thué
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PINH GIA & KHUYEN NGHI

AAS Research dua ra khuyén nghi
MUA VAO

doi v8i co phiéu IDI
GIA MUC TIEU: 14.760 VND/CP

Phuong phap

dinh gia

P/E 50% 8.230

DCF 50% ©6.530

Chung tbi dinh gid IDI dua trén 2 phuong phdp Iad DCF va P/E vdi ty 1é 50:50. Gia tri c6 phiéu

theo 2 phudng phdp coé gid tri binh qudn Ia 14.7600 VNB/CP, cao hon 24% so v3i muc gid

A

11.850 déng cla ngdy 23/02/2023. Do dé chung téi khuyén nghi MUA VAO déi véi cé phiéu IDI

cho muc tiéu dai han.
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CAHAS
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn
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