Thuy san Viét Nam

Két qua so bd thué ban pha gia ca tra (POR16)

Két qua so bd ap dung miic thué 0.09 USD/kg ddi vdi Vinh Hoan va Nam Viét

B6 Thudng mai Hoa Ky viia cong b6 két qua sc b dot ra soat thué chéng ban pha
gia [an th 16 (POR16) cho giai doan tif ngay 01/08/2018 dén ngay 31/07/2019 dai
vdi san pham ca tra Viét Nam xuat kh3u sang thij trudng My. Theo d6, mUc thué sg
bd cho bi don bit budc CTCP Vinh Hoan (VHC, MUA, gia MT 56,100VND) 13 0.09
USD/kg, va bi don tu nguyén CTCP Nam Viét (ANV, MUA, gid MT 21,700VND) cling
dudc hudng mdc thué nay. Tuy nhién, day van con la két qua sd bo va My van ¢
thé& thay d6i mlc thué nhu d& tling xay ra & ky POR13 va POR14. Két ludn cudi cling
sé dudc dua ra trong vong 120 ngay ké tu ngay thong bao két qua sc bd (du kién
khoang thang 4/2021).

VHC tang thém rui ro khi khéng con dudc hudng thué suat 0%

Mac dU mdc thué 0.09 USD/kg la khéng dang ké so vdi gia ban (khoang 3.5 USD/kg)
va muc thué clia cac doanh nghiép cling nganh, ching t6i danh gia mdc thué nay
van tang thém rui ro dang ké cho VHC. Sau mét thdi gian dai dugc hudng thué
chong ban pha gia 0% tai thi trudng My, viéc VHC bi ap thué chéng ban pha gia lan
nay la kha bat ngd va phan nao cho thay phia My dang tap trung vao cac cong ty
xuat khau thay san dau nganh clia Viét Nam. Trong thang 10 viia qua, Tap doan
thay san Minh Phu (MPC) cling c6 két qua bat Igi d6i véi vu kién trén thué chéng
ban pha gid. Ngoai ra, VHC cling dang phai d&i mat vdi rui ro bi ap thué nhap khau
25% sau khi Viét Nam bi My g&n méc thao ting tién té. Phién diéu tran cdng khai
vé van dé thao tdng tién té cla Viét Nam dudc dién ra ti ngay 29/12/2020 dén ngay
08/01/2021.

ANV cé cd hdi quay lai thi truéng My

Néu muc thué cudi cung gidng vai két qua s bo, ANV ¢ kha nang cao sé thanh cong
quay lai thi trudng M§ trong nam 2021E sau khi rgi thi trudng nay vao nam 2014 do
khi d6 bi danh thué chéng ban pha gia cao. Tuy vay, trong két qua sd bd lan nay,
muc thué 0.09 USD/kg ap dung cho ANV dudgc |3y truc tiép ti mic thué cta bi don
bat budc [a VHC va van ¢é rdi ro mic thué cudi cing cla ca hai s& thay déi. Chung
t6i van chua phan dnh anh hudng ctia viéc ANV quay lai thi trudng My vao gid muc
tiéu hién tai do can thém théng tin (ching t6i sé cap nhat gia muc tiéu trong bao
cdo sap tdi), nhung ching tdi danh gia két qua sd bd nay s& phan anh tich cuc vao
gia co phiéu.
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CTCP Vinh Hoan (VHC) MUA
Gi4 hién tai 40,550 VND
Gia muc tiéu 56,100 VND
CTCP Nam Viét (ANV) MUA
Gi4 hién tai 23,300 VND
Gia muc tiéu 21,700 VND
Tap doan Thay san Minh Phd (MPC) NAM GIT
Gi4 hién tai 29,000 VND
Gia muc tiéu 31,700 VND
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Bang 1. Thay san Viét Nam - Thué chéng ban pha gia cia My ap lén doanh nghiép ca
tra Viét Nam, 2007-2019 (USD/kg)

Ky Toan Vinh Hung Bién Nam Cliu
xem xét quéc Hoan Vuong Pong Viét NTSF Long
PORS 2007-2008 211 0 0.02 0
POR6 2008-2009 2.11 0 0.02 0
POR7 2009-2010 2.11 0 0.19 0
POR 8 2010-2011 2.11 0.13 0.77 0.19 0.77 0.77
POR9 2011-2012 2.11 0 1.2 0.19 0.77 0.42 0.42
POR 10 2012-2013 2.39 0 0.97 0.19 0.97 0.97 0.97
POR 11 2013-2014 2.39 0 0.41 0.19 0.69 0.69 0.69
POR 12 2014-2015 2.39 0 0.41 0.19 0.69 0.69 0.69
POR 13 2015-2016 2.39 0 3.87 0.19 0.69 3.87 3.87
POR 14 2016-2017 2.39 0 3.87 0.19 0.69 1.37 1.37
POR 15 2017-2018 2.39 0 3.87 0.19 0.69 0.15 1.37
POR 16* 2018-2019 2.39 0.09 3.87 0.19 0.09 0.15 1.37

* két qua so bd cong bo ngay 28/12/2020
Ngudn: B4 Thuong mai Hoa Ky
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Giam d&c Kh&i Phan Tich - Nguyén Xuan Binh

binhnx@kbsec.com.vn

Phan tich Vi mé & Chién lwoc Thi trwéng

Gidm déc Kinh t&€ Vi md & Chién lugc thi trudng - Tran Dlc Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thi Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phuong Anh
anhttp@kbsec.com.vn

Phan tich Doanh nghiép (Ha N§i)

Gidm déc Phan tich Doanh nghiép (Ha Ndi) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bt ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V4t liéu xay dung - Nguyén Ngoc Hi€u
hieunn@kbsec.com.vn

Phén tich Doanh nghiép (H5 Chi Minh)

Giam déc Phan tich Khach hang Quéc té (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban [é - Dao Phuc Phuong Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Thiy san - Nguyén Thanh Danh
danhnt@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung TAm Khéch hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dya trén ky vong tang gia tuyét déi trong 6 thang téi)

Mua: N&m gil: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dya trén ky vong tang gia tuyét déi trong 6 thang téi)
Tich cyc: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém hahn thi trugng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho [ dang tin cdy. KBSV khdng tuyén b rang théng tin va dit liéu
la chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khéng can thdng béo trudc. Khach hang nén doc lap xem xét cac
trudng hdp va muyc tiéu cu thé cda riéng minh va ty chiu trdch nhiém vé cac quyét
dinh dau tu cia minh va chiing t6i sé& khdng c6 trach nhiém déi vdi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay la ban quyén cta KBSV va khéng
dugc sao chép, phan phéi lai hodc stfa ddi ma khéng cé sy déng y trudc bang van
ban clia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dudc phép sit dung cho bat ky muc dich nao
khac.
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