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Nhu cau giam trong 2023

Viét Nam la nha xuat khau tédm Ié&n thir 3 trén thé gii . Khuvén
na N X 0 X 2 A “ X A oo N o Cong ty Uy?n Gia MT(VND)
Viét Nam la Top 3 quoc gia xuat khau tém Ién nhat thé gioi, cung Vvoi nghj
Ecuador va An Do. Nganh tom Viét Nam dat kim ngach’xuét khéu 4.3 ty Thyc phdm Sao Ta MUA 49,100
do, chiém khoang 10.1% thi phan gia tri nganh xuat khau tom toan cau.
Khong thé pht nhan xut khau tém Ia mi nhon quan trong nhét cia nganh
thay san, dong gop 39.1% gia tri xuat khau thay san. My, Nhat Ban va EU
la nhirng thi trwd’ng trong diém cla cac doanh nghiép xuat khau tom Viét
Nam.

Trien vong 2023: Day gidng bao

Nam 2023, Hiép hoi Ché bién va Xuét khau Thuy san Viét Nam (VASEP)
dw béo xuét khdu tdm nam 2023 sé& gdp nhiéu kho khan. Ching téi cho
réng san lwong xuét khdu va gia ban trung binh sé giam trong ndm 2023
do (1) nhu cau ti cac thi trwdng 16n gidm, (2) ap lwc tr ngudn cung tir
céac dbi thi canh tranh va (3) gia dau vao & murc cao. Tuy nhién, chuing toi
ky vong nhu cau tém cao cla thi trwng Nhat Ban va Trung Quéc co thé
bu d&p phan nao cho kim ngach xuét khiu tém 2023. Tiéu thu san pham
tom tot hon dw kién tai cac thi trudng trong diém sé 1a mot mat tich cue
trong khi gia ban trung binh thap hon dw kién sé Ia rdi ro tiém an déi voi
trién vong cla chung toi.

Virng vang deé phat trien dai han den 2030

Chung téi tin rang téc d6 tang trwdng cia nganh tdm Viét Nam sé tang do
(1) tiéu thu thdy san toan cau ting tr ndm 2020-2030, (2) tdm nhin cua
chinh phGi nhdm thic day nganh tém tré thanh mét trong nhitng nganh
mdai nhon, va (3) wu dai thué quan canh tranh cla cac FTA so v&i cac nha
cung cép khéc.

Gia tri xuat khau tom dat 4.9% ting truéng kép tir 2018 - 2022
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VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO



Noi dung

l. Loi nhuén va dinh gia danh muc 2
Il. Pay giéng bao trong 2023F 3
1. 2022 — mua bdi thu ctia nganh tém
2. Trién vong 2023: DAy giéng bao
lll. Virng vang dé birc pha trong dai han dén 2030 5
1. Nhu cdu dbi dao dbi véi thi truong thay san
2. T&m nhin cta chinh pha dé thuc day nganh tém
3. Hoat dong xuét khau hwéng loi nhe cac higp dinh FTA
IV. Nganh tém: Béo bé nhwng day canh tranh 11
1. My: la thi treéng tiém nang nhat nhung kho ton tai
2. EU va UK: nhiéu thi phan hon nho FTA
3. Nhat Ban: San pham chét lvong cao la chia khda
3. Canh tranh tir chudi gia tri gia tang
V. Két luan 15




Noi dung bai bao cao

+ Nguyén nhan xuat khiu tém sut giam trong 2023

« Tiém nang tang trwéng bén virng cta nganh tém Viét Nam

« Vj tri nganh tém cla Viét Nam trén ban d thé gici

I. Lgi nhuan va dinh gia danh muc

Bang 1. Pinh gia 3 doanh nghiép trong nganh

Khuyén nghi & Gia muc tiéu

Loi nhuan & Binh gia

cong ty Rﬁf‘”h Liai ”h”jg nhﬁg EPS BPS PE PB  ROE EV/EBITDA DY
ron

(ty déng) (ty déng) (ty déng% (VND) (VND) () (x) (%) (x) (%)

ﬁg‘g dea Khuyén nghi MUA 2018A 3,807 217 180 4,133 15622 5.0 13 29.0 6 6.6

(FMC) Giamyctiéu (VND) 47,700 2019A 3,710 238 230 4,854 18,078 4.6 12 269 4 146

Gia (17/4, VND) 42,000 2020A 4,415 225 226 4333 20,820 72 15 224 6 30

vén héa (VND bn) 2,746 2021F 5,199 265 267 4376 27,252 115 19 187 9 37

2022F 5,702 307 309 4,807 29423 67 11 167 8 62

Minh Pht Khuyén nghi - 2018A 16,925 1,104 703 2,468 11,207 5.8 13 244 8 -

(MPC) Gia myc tiéu (VND) - 2019A 16,998 611 441 1264 12354 6.7 07 109 6 29.5

Gia (17/4, VND) 18,000 2020A 14,329 652 668 1,629 13,040 80 10 128 8 133

vén héa (VND bn) 7,198 2021F 13,578 715 642 1,529 13,394 130 15 116 12 50

2022F 15,647 804 681 1,703 19,240 106 09 90 10 56

Camimex Khuyén nghi - 2018A 1,062 123 81 3,636 6,140 25 1.5 82.4 4 -

(CMX) Gia myc tiéu (VND) - 2019A 951 110 41 1853 7441 45 11 273 7 -

Gia (17/4, VND) 9,000 2020A 1,425 112 47 1,309 9,384 109 15 179 9 -

vén héa (VND bn) 917 2021F 2,094 138 68 1,377 10,824 126 16 95 1“ -

2021F 2,094 138 68 1,377 10,824 126 16 95 1“ -

Ngubdn: Bloomberg, KIS
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Il. Pay giong bao trong 2023F

1. 2022 — mua boi thu caa nganh tém

N&m 2022, xuét khau tém ting manh 12% n/n 1&én 4.3 ty d6, dat mirc cao ky luc.
T&ng trwdng clia xuat khdu tém dwoc thuc ddy nhe (1) tiéu dung phuc hdi sau
COVID-19 tai cac thj treérng I&n nhw EU va Nhat Ban, lam téng san lwong xuét
khau (+17% n/n va +3% n/n) va gia ban trung binh tir +5% n/n 1&én +10% n/n,
va (2) nhu ciu cao sau khi m& ctra tré lai tai thi trwéng Trung Quéc, gitp tang
manh san lwong xuat khdu +34% n/n bat chap nhirng kho khan va thach thire
trong viéc nhap khau véi quy trinh kiém tra COVID-19 chét ché.

Hinh 1. Téng xuat khau tém 2022 cham lai tir thang 7
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Ngudn: VASEP, Korea Investment & Securities

Trong khi d6, xuat khdu tém sang thi trwdng 16n nhat [a My da gidm -22% n/n
trong nam 2022 sau khi tdng manh trong nam 2021. Nguyén nhén la do lam
phéat cao va lai suét cao, tdm nhap khau vuot xa tiéu dung, lam gidm sirc mua
thdy san trong ntra cudi 2022 vira qua. Két qua Ia san lwong xuat khau sang
thi trwdng My gidm 24% n/n, tuy nhién dwoc bu dap béi gia ban trung binh cao
(+5.1% n/n)

Ma&c du kim ngach xuét khau nganh tém cé mirc ting trwéng dwong trong ndm
2022, nhwng bat dau gidm -15% q/q va -13% n/n trong 4Q22 do xuét khu gidm
dan & hau hét cac thi trweéng nhw Nhat Ban, EU, M§. Trong d6, xuéat khau tém
sang MY, thi trwong 16n nhét, gidam manh 35% q/q va 4% n/n trong 4Q22. Cu
thé, san lwong tém xuét khau tir Viét Nam sang thj treong My gidm 22% q/q va
43% n/n trong 4Q22.
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Hinh 2. Xuat khiau tém sang thi trudng My giam trong Hinh 3. San luvgng xuat khiu sang cac thi trudng 16n giam

2022 trong 4Q22
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2. Trién vong 2023: Pay gidng bao

N&m 2023, Hiép hoi Ché bién va Xuét khau Thay san Viét Nam (VASEP) dw
bao xuét khau tdm nam 2023 sé gap nhiéu kho khan. Chung téi cho rang san
lwong xuat khdu va gia ban trung binh sé gidm trong ndm 2023 do (1) nhu ciu
tir cac thi trudng Ién gidm, (2) &p lwe Ién hon tir ngudn cung dbi dao tir cac dbi
thd canh tranh va (3) gia nguyén vat liéu tang cao. Tuy nhién, chung t6i ky vong
nhu cau tém cao cla thj tredng Nhat Ban va Trung Quéc co thé bu dap phan
nao cho téng san lwong xuat khau tém.

Bang 2. Tri€n vong xuat khiu tém ciia Viét Nam trong 2023

Thi
trwong

Nhat Ban

EU

Trung
Quéc

Khéac

Téng

Tang trwéng n/n trong

. A
Thi phan - 2023 — cha thich
(%) San Gia Gia
lwong ban tri
Tdn kho dbi dao va strc mua yéu hon c6 thé khién xuét khdu tém cham
lai cho dén hét ntva dau nam 2023.
18.9 - - - Nhu cau nhap khau san pham tom tai thij trwong My tang nhe trong ntra
cudi ndm 2023 do tbn kho tém trén thj trwéng thdp hon va lam phat
giam.

Nhu cau cao sé day manh san lwgng xuét khdu tom trong khi gia ban cé
15.5 + - = thé gidm so véi nén cao trong nam 2022, do dé xuét khau tém sang thi
trwong Nhat Ban tlep tuc 6n dinh trong nam 2023.

San Iwcmg xuét khau cé thé di ngang n/n do trién vong nén kinh t& EU
15.9 = - - kém co thé lam giam chi tiéu di v&i thily san, bao gdm ca san pham
tom.

Strc mua ngudi tiéu dung bj dén nén sau khi d& b han ché chéng dich
15.1 + - +  vachinh sach thong quan dan dwoc néi 16ng sé thic day xuét khau tom
sang Trung Quéc.

34.6 - - -

Nhu cau thép, ap lwc ngudn cung tir déi tha canh tranh cao, va mdc nén
cao sé khién gia xuét khau san phdm tém giam n/n.
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2.1 Nhu c,éu cham lai & cac thj trwong chinh cé thé 1am gidm san
lwong xuat khau

Chung tdi cho rdng nguén cung thdy san vwot xa ngudn ciu trong nira cubi
2022, dan dén tdn kho cao, trong d6 cé mat hang tém, dac biét 1a thj truong My,
vén dwoc nhap khau manh tlr ndm 2021 dén nam 2022. Theo IntraFish, cac
nha nhap khéu thdy san My cé thé dbi mat véi thach thire thiéu hut 10% kho
lanh vao thoi diém nay tham chi con hon trwéc COVID-19. Diéu nay c6 nghia
la cac nha nhap khau thiy san, bao gébm ca tém, sé gidm nhap khau thay san
va tiéu thu cac san pham tém da tdn kho lau. Trong khi do, lam phat cao dién
ra tai cac thj trwéng chinh trong d6 c6 My khién ngudi tiéu dung ngai chi tiéu
cho cac loai thuc phém gia cao nhw tém.

Nhw vay, lwong hang tdn kho 1&n va strc mua yéu hon c6 thé khién xuat khau
tdbm cham lai cho dén hét 6T23. Chang t6i ky vong nhu cau dbi v&i cac san
phdm t6m nhap khau tai thi trerng My sé téng nhe trong nira cudi nam 2023
do (1) dy trir sdn pham tdm trén thj trwdng gidm bét, va (2) lam phat gidm sau
cac du bao ctia FOMC, diéu nay c6 thé gitip phuc hdi strc mua thly san. Do
dd, ching téi wéc tinh xuét khau tém sang My sé giam 12.9% n/n trong 2023.

Hinh 4. Binh quan nhap khiu tém tai thi trudng My ting

trong 2021 va 2022 Hinh 5. Chi s6 PCE tai My du doan sé giam dén cudi 2023

(‘000 t&n) (%)
1,000 6 -
900 |
I 5 r
800 - .
700 | | 4
| (
600 ! 3|1 D
500 | : 3.3
400 | ] 27
1
300 - 1 1r
1
200 ! 0
100 | 1 135709111 3579111 357 91111
0 ‘ (P
12 13 14 15 16 17 18 19 20 21 22 2020 2021 2022 002

Ngudn: NOAA, Korea Investment & Securities

Ngudn: FOMC, Korea Investment & Securities

Hinh 6. Xuat khiu tém sang thi trudng My giam ca vé san lugng va gia ban trung binh
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Hinh 7. San lugng tém cua cac thi truéng canh tranh

2.2 Ap lyc tir cac dbi tha canh tranh

N&m 2023, Ecuador du kién sé tidng manh san xuét san pham tém - hon 1.5
triéu tan, gép do6i san lwong nudi trong tém chan trdng du kién cla Viét Nam
(700,000 tAn). Cac nuwéc cé thé manh phat trién nudi tdm nhw Indonesia,
Ecuador, Trung Qudc huéng dén tang san lweng nudi. Ngudn cung ddi dao tir
cac nha cung cdp nhwng nhu cau yéu hon sé [am giam gia ban binh quan xuét
khau sang cac thi triedng, déc biét 1a My va EU. Tt nlra cubi ndm 2022, gia ban
tdbm toan cau da giam va dy béo sé tiép tuc gidm trong 2023 khi ngudn cung
toan cau ting lén khoang 6 triéu tAn. Nhw vay, tdm Viét Nam vén c6 gia ban
tém binh quan cao hon so v&i cac nwéc xuat khdu cling nganh dang bi canh
tranh gay gt b&i tdbm gia ré cta Ecuador va An Dd. Chung téi dw bao gia ban
trung binh xuét khdu tdm sé& giam 3% n/n xudng 4.5% n/n trong 2023.

Hinh 8. San lwgng t6m nuéi ting trong 2022

(‘000 t&n)

1,400
1,200
1,000
800
600
400
200

=

Ecuador

Viét Nam

3
]

— An D6 (triéu t&n)

Indonesia 6

12

13 14 15

16

17

18 19 20 21 22
P 12 13 14 15 16 17 18 19 20 21 22

(P)

Ngudn: Robins MclIntosh/industry executives, Korea Investment & Securities
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2.3 Tiéu thu tai thj trwong Nhat Ban gicr mirc 6n dinh.

Vién Nghién ctu Daiwa va Quy Tién t& Quéc té (IMF) dw bao nén kinh t& Nhat
Ban sé tiép tuc phuc hdi vao nam 2023. Theo dd, Nhat Ban dang tién hanh quéa
trinh phuc hdi sau dai dich va anh huéng tir cudc chién ctia Nga véi Ukraine.
Chi tiéu it va tiét kiém tich Iy dwoc trong thdi ky dai dich trong bbi canh nén
kinh t& phuc hdi sau dai dich s& hd tro st'c mua bi dén nén. Trong khi do, viéc
Trung Qudc mé ctra tré lai va mdi quan hé bén chét gitra Trung Qudc va Nhat
Ban c6 thé thic day ting trwdng thwong mai va du lich trong 2023. Chung téi
wée tinh nhu ciu tlr kénh HORECA (khach san/nha hang/dich vu &n udng va
lwu tra) cé thé hudng loi tiy ting trwdng du lich.

Tém lai, xut khau tém Viét Nam sang Nhat Ban du kién sé 6n dinh trong nam
2023 do nhu cau cao dbi v&i cac san phdm tdm ché bién. Chung t6i tin réng (1)
sw phuc héi kinh t& sau dai dich COVID-19 (2) sw kim nén tiéu dung va tiét kiém
tich Iy trong dai dich, va (3) tang trwdng du lich sé& hé tro' tiéu thu thiy san va
tém trong nam 2023. Ngoai ra, cac nha xuét khau tom Viét Nam ciing dwoc
hwéng lgi nhé vi tri dia ly thuan loi va thué nhap khau béng 0 duoc hé tro boi
cac FTA. Mac du ching t6i ky vong réng nhu ciu cao sé& day nhanh khéi lwong
xuét khdu san phdm tém, nhwng chung tdi wéc tinh gia ban cé thé gidam so véi
murc nén cao trong 2022. Do dé, gia tri xuat khau tdm Viét Nam sang Nhat Ban
sé& van &n dinh trong nadm 2023.



Hinh 9. Gia tri xuat khau tom Viét Nam sang thi truéng

Nhat Ban trong 2012 - 2022

Hinh 10. Gia ban trung binh xuit khiu tdm sang thi trudng
Nhat Ban ting trong 2022 trong khi san lugng giir mirc én

dinh
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Ngudn: VASEP, Korea Investment & Securities

Ngudn: Hadi quan Nhat Ban, Korea Investment & Securities

2.4 Trung Qudc sé la thi trwdng chinh ctia nganh tém trong 2023
N&m 2023, Trung Quéc dwoc coi la dong luc tang trwdng chinh cho nganh tém
do san phém tom dworc tiéu thu manh. Ttr nam 2020 — 2022, cac chinh sach
phong dich that chat cta chinh phd Trung Quéc trong mua dich va siét chat
thong quan nhap khau da lam gidm ngudn cung tdm va nhu ciu tiéu thu san
phdm. Do d6, ching t6i ky vong rang viéc d& bd cac han ché vé dai dich c6 thé
lam tdng nhu cau tiéu thu do chi tiéu it hon va tiét kiém tich iy trong dai dich
sé thuc day strc mua vao ndm 2023. Ngoai ra, cac chinh sach théng quan nhap
khau cta Trung Quéc da dan dwoc néi 1dng, hd tro tang xuét khdu tom Viét
Nam sén lvgng sang Trung Quéc.

Hinh 11. San lvdng xuat khiu tdm sang Trung Quéc giam Hinh 12. Gia ban trung binh ciia tdm chéan tring xuat khau
trong 2020 - 2021
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Nhu cdu tiéu thu cao
dworc thic day béi gia
ting thu nhap va dan sé
tang tai cac thj trrong
nhéap khau

Il. Virng vang dé birc pha trong dai han
dén 2030

Chung t6i cho rang téc dé tang trwdng ctia nganh tém Viét Nam sé ting do (1)
tiéu thu thiy san toan cau tang ti» ndm 2020-2030, (2) tAm nhin cla chinh ph
nham thic ddy nganh tém tré thanh mét trong nhirng nganh mi nhon, va (3)
wu dai thué quan canh tranh clia cac FTA so v&i cac nha cung cép khac.

1. Nhu cau tiéu thu 6n dinh déi v&i méat hang thay san

Theo Té chirc Luwong thue va Nong nghiép (FAO) ctia Lién Hop Quéc, ngudn
cung c& toan cu sé ting 32% t& ndm 2011 dén n&m 2030, dat 204 triéu tan,
twong dwong véi tbc dd ting trwdng kép +2.3%. Tuy nhién, ngudn ca danh bét
han ché va dy bao sé giam 10% vao nam 2030, dwoc thay thé bang ca nuéi.
Nubi tréng thiy sén dw bao dat 109 triéu tan, tang 32% so véi ndm 2018, trong
khi san lwong danh bat dat 95 triéu tan, khong dbi so vé&i nam 2018. boéng lyc
chinh ctia tang trwdng nay la ca ro phi, ca chép, ca tra va tém.

Theo World Bank (2021), dan sb toan cau va GDP tang lan lwot 1a 20.2% va
17.4% trong giai doan 2010-2030, diéu nay c6 kha nang lam tang murc tiéu thu
cé trung binh. Theo d6, murc tiéu thu ca binh quan dau ngwdi hang ndm dwoc
dw bao sé tang tr 17.2kg 1én 18.2kg trong giai doan 2010-2030.

Hinh 13. Nui tréng thily san toan cau ki vong ting truéng  Hinh 14. Dy béo ting truéng tiéu thu san pham danh bat
2.3% CARG trong 2030

va nuédi cua thé gidi giai doan 2017 - 2029
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Ngudn: FAO, Korea Investment & Securities

Chinh pha Viét Nam ki
vong duy tri vithé dén
dau trong ké hoach phat
trién chién lwoc dén 2030
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2. Chinh pha thac day nganh tdm nhw mét nganh miii nhon
Nhan thay tiém nang tang trwdng tiéu thu thiy san day hiva hen, chinh pha Viét
Nam dat muc tiéu duy tri vi tri d&n dau trong chién lwoc ké hoach phat trién
nganh nudi tréng thay san cho dén nam 2030F. Chinh phd d& ban hanh Nghi
quyét 50/2018/QD-TTg quy dinh dbi twong nudi chi lwc 1a tdm sl va tém thé
chan trang tlr nam 2019. Nghi quyét 79/QD-Tg cling dwoc ban hanh nhdm phat
trién nganh tdm dén n&m 2025. Theo do, chinh phi d&t ra cac muc tiéu cho giai
doan 2021-2025F nhw sau: (1) tdng kim ngach xuat khdu tdm thé chan tréng
va tobm su dat 8.4 ty USD (tang trwdng binh quan 12.7% giai doan 2021-2025),
(2) dién tich nudi tdom nwéc I& dat 750,000 ha va (3) sén lwgng tom nudi dat 1.1
triéu tan (t&ng trwdng binh quan 6.73% giai doan 2021-2025).



Tap trung nang cao gia trj
trén méi san phdm dé
khai thac ké hoach hanh
déng phat trién cda nganh
dén 2025

Hoat déng xudt khau thac
day béi cac hiép dinh FTA

EVFTA va UKVFTA |la
doéng lwe tang truémg cho
thi trwrong t6m

T& ndm 2021, Tha twéng Chinh phlG da ban hanh Quyét dinh 1408/QD-TTg
phé duyét dinh hwéng phat trién nganh ché bién thiy san trong 10 nam t&i. Pac
biét, s& xuét hién mot sb tap doan, doanh nghiép ché bién thdy san hién dai,
héi nhap sau vao chudi gia tri toan cau, quan ly theo tiéu chuan quéc té. Khi dé,
co s& nudi va ky thuat nudi tdm day tinh canh tranh sé gia tdng ngudn cung
bén virng.

Hinh 15. Chinh phu du kién gia ting san lwgng tdm nuéi 1én 1.1 triéu tin

(000 tan)
1,200 1,100

1,000
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400

200
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Ngudn: VASEP, Korea Investment & Securities

3. Hoat doéng xuat khau dworc hwéng loi tie cac hiép dinh FTA
Viét Nam c6 14 Hiép dinh thwong mai tw do (FTA) c6 hiéu lwc véi cac dbi tac
I&n, bao gbm ASEAN (AFTA), Trung Quéc (ACFTA), Han Quéc (AKFTA va
VKFTA), Australia va New Zealand (AANZFTA va CPTPP), Nhat Ban (VJEPA),
Canada (CPTPP), EU (EVFTA), Vwong quéc Anh (UKVFTA)... Cac FTA nay
mang lai co hoi rat I6n d& ddy nhanh kim ngach xuét khdu va san pham cé tinh
canh tranh cao hon. Nam 2021 (s liéu méi nhéat), kim ngach xuét khau thay
san sang cac nuéc c6 FTA véi Viét Nam chiém téi 55% ty trong. Trong do, téng
s6 doanh nghiép xuét khau thiy san tan dung wu dai thué quan theo cac FTA
trong ndm 2021 chiém 66.3%. Chuang téi tin rang lgi thé 1on tir viéc cat gidm
thué quan sé gitp nang cao lgi thé canh tranh cha thdy san Viét Nam trong mét
nha nhap khau thiy san nuwéc ngoai.

Tan dung tdi da loi thé vé thué cta cac FTA, Chinh pha Viét Nam dang day
manh mé& réng cac FTA thé hé méi nhw Hiép dinh Déi tac Kinh té Toan dién
Khu viwe (RCEP), Hiép dinh EVFTA va gén day nhét la UKVFTA gitra Viét Nam
va Anh. Cac FTA nay chéc chan sé tao ra mét thij trudng tiéu thu méi nhung rat
I&n cho thay s&n xuéat khau cua Viét Nam, gép phan nang cao nang luc canh
tranh cla Viét Nam.

true friend KI Viet Nam 9
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Viét Nam van la nha
xudt khdu tém hang dau

3 thj trrong xuéat khédu
I6n nhat déng gép 50%

téng gia tri xuat khau
tém

Hinh 17. Gia tri xuat khiau t6m c6 CARG ting 4.9% tir 2018

Hinh 16. Ty Ié tin dung uu dii FTA trong 2021

Kim ngach xuét khau 2021 (T)

(Ty do) + Ty I tan dung wu dai FTA ndm 2020 (P) (%)
60 r + Ty 1& tn dung wu d3i FTA n&m 2021 (P) 1 80
5 | s 1 70
1 60

40 - * 1 59
30 * ‘ 1 40

$ |

20 | 30
e |20

10 r * 10

4
0 ! 0

ASEAN ACFTA AKFTA AJCEP AIFTA CPTPP EVFTA
VKFTA VJEPA

Ngudn: Bo cdng thwong, Korea Investment & Securities

IV. Thi truwdng tém: miéng banh béo bo
nhung day canh tranh

Viét Nam la mét trong 3 quéc gia xuét khau tém 16n nhat thé gidi, cung voi
Ecuador va An Dd. Nganh nuéi tdm ctia Viét Nam tao ra hang ty dé la xuét khau,
chiém khoang 10.1% thi phan (sb liéu nam 2021, UN Comtrade Database) vé
gia tri nganh xuat khau tém toan cau. Khéng thé phd nhan xuét khau tom 1a mi
nhon quan trong nhét cla nganh thdy san Viét Nam, déng gop 39.1% gia tri
xuét khau thady san.

M§ la thi tredng xuét khau tdm I&n nhét cta Viét Nam, déng gép 18.9% gia tri
xuét khdu tém. Nhat Ban va EU la nhirng nha nhap khau I&n khac lan lwot dong
gop 15.5% va 15.9%. Ba thj trwdng I&n nhét nay la déng lwc chinh cho toc do
tang trwéng clia nganh tém, chiém 50.3% gia tri xuat khau tém véi tang trwéng
kép l1an lwot 1a 6.4%, 1.2% va -4.7%. Trong khi d6, Trung Québc Ia mét trong
nhirng thi trwéng nhap khau tdm Viét Nam téng trwdng nhanh nhét, ting ty
trong déng gép tir 10.9% lén 15.1%, vé&i tbc dd CAGR 14.2% trong 5 ndm qua.

Hinh 18. Tém la mat hang ¢6 gia tri xuat khau I16n nhat

- 2022
(Triéu do) Gid tri xuat khau tém (T) (%) Ca tra
5,000 Tang trudng n/n (P) 5 . Tom
4,500 1 40 = C4 nglr
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2,500 410
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4 -10
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Ngudn: VASEP, Korea Investment & Securities
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Hinh 19. Viét Nam duy tri top 3 nha xuat khau tém Ién

nhat

Hinh 18. Gia tri xuat khiu theo thi truvang trong 11722

Ty do
(Ty do) m2017 =2018

2019 2020 m=2021

Nhat Ban,
USD629mn

An D3 Ecuador

My, USD773mn
Khac, Canada,
usb276mn usD217mn
Australia,

UK,
Viét Nam Indonesia USD246mn UsD207mn

Nguén: UN Comtrdae, Korea Investment & Securities Ngudn: VASEP, Korea Investment & Securities

Viét Nam dirng dau v éi
téc do tang trréng kép
18.9% trong 5 ndm géan

nhéat

Céc DNXK tom Viét Nam
duwort ap dung 0% thué
chéng ban pha gia

1. Thj trwdng My: hap dan nhwng khé ton tai

Viét Nam hién ding tha 4 vé nhap khau tdm vao thj trwdng Hoa Ky do Viét
Nam da dang héa s&n phdm va chudi cung trng trong nudi tréng thiy san va
cac nuéc xuat khdu. Méc du cac doanh nghiép xuét khau Viét Nam cé gia kém
canh tranh hon nhuwng danh tiéng vé san phadm chét lwong cao da thuc day
xuét khau tém Viét Nam gitr vi tri top 4 véi tbc do tang trudng kép 18.9% trong
5 nam qua.

An D6 1a nuwéc xuét khiu tém hang dau vao thi trwdng My trong mot thoi gian
dai, xuat khau 95% céc loai tdm trong téng sb An D sang M§, dong thai tang
trwdng an twong véi tbe dd tang trwdng kép cla gia tri tom lén 13% trong 5
n&m. Tuy nhién, s mé& réng manh mé cla tém An D6 tai thj truéng My da dan
dén viéc Bd Thuwong mai My xem xét tang thué chéng ban pha gia. Mac du cac
san pham tém cta An D6 cé chién luvgc canh tranh vé gia, nhwng Ecuador,
quéc gia c6 vi tri dia ly, ngudn nguyén liéu doi dao va lgi thé mién thué chdng
ban phé gia (70% san phdm nhap khau cta Ecuador vao MY 1a tém cac loai va
tang trwdng kép hang nam 1a 30% gia tri xuat khau sang My) da canh tranh
manh mé& v&i cac nha xuat khdu An Do dé thay thé thi phan tai thj trudong nay.
Nhw vay, cac nha xuét khau Viét Nam td ra than trong véi chién lwgc mé réng
thi trwong tai My, c6 thé thay tir trudng hop cia An D6. Trong dot ra soat moi
nhét, tat ca cac doanh nghiép xuét khdu tém cla Viét Nam déu dwoc ap dung
thué chéng ban pha gia bang 0%.

Bang 3. Thué ban pha gia bang 0 cho cac DNXK tém Viét

Nam tai thi truang My (%)
. Thué chong ban pha gia doi véi cac doanh nghiép
Txhe?] g)j(l:tn N&m xem xét xuat khau tém
Viét Nam An Do Ecuador
POR 13 2017-2018 0.0 2.3 0.0
POR 14 2018-2019 0.0 3.1 0.0
POR 15 2019-2020 0.0 4.73-11.73 0.0
POR 16 2020-2021 0.0 3.0 0.0
POR 17 2021-2022 3.76* 0*

Ngudn: US DOC, VASEP, Korea Investment & Securities
Ghi ch: * Quyét dinh so bd ve thué chong ban phéa gia
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Hinh 21. Xuat khau tém sang thi trudng My bi canh tranh Hinh 22. Viét Nam cé gia ban trung binh cao nhat so véi

gay gat top 3
An Db _ Ecuador An Do
(Triéu d6) Indonesia %) (USb/kg) Indonesia — Théi Lan
W Ecuador 14 ¢ Viét Nam
4,000 r Viét Nam 1 30
Théi Lan § 12 +
Toc do tang trudng gid tri nhap khau tom (P \/,’/’
3,000 - 20 10 -
8 [
2,000 - 10 6 L
4 |
1,000 0
I |
0 I -10 0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
Ngudn: NOAA, Korea Investment & Securities Ngudn: NOAA, Korea Investment & Securities
Bang 4. Top 5 cong ty xuat khau tém sang My (%)
Nha nhap khau Thi phan trong 2022
1 Stapimex 30.5
2 Thay san Minh Phu (HOSE: MPC) 12.6
3 Vina Cleanfood 8.1
4 Thuc phdm Sao Ta (HOSE: FMC) 7.5
5 Thaysan Ut Xi 6.5

1 2 true foriend KI

Viet Nam
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Nguon: Tendata, Korea Investment & Securities

2. Thi trweéng EU va UK: Ki vong FTA sé giup tang thi phan
Viét Nam duy tri vi tri 1& nwéc xuét khdu tém hang diu ngoai EU, chi sau
Ecuador. Mat hang tdm chiém 53% tbng gia tri xuat khau thay san Viét Nam
sang EU. Tuy nhién, gia tri xuat khau tém sang EU da cham lai trong nhirng
n&m gan day do nhu cdu gidm va cac hoat dong van chuyén khong thuan loi
lam gidm san lwong xuét khau. Nhu cau phuc héi sau COVID-19 da lam ting
san lwong xuat khau va gia ban trong nam 2021-2022.

Trong khi d6, tdm Ecuador va Greenland da mé rdng xuat khau sang thj trudng
EU trong th&i gian qua. Bac biét, Ecuador da tich cwc tham gia thj trwdng nay
khi mé& rong thi phan tir 2.7% 1&n 3.7% ké tlr nam 2017 va tbc do téng trudng
kép lén dén 12.2% gia tri trong 5 ndm qua. San lwong xuét khau da tang 11.3%
t» ndm 2018 dén nam 2022 nho gia ca canh tranh, ngudn hang déi dao va chd
yéu nh& hiép dinh thwong mai ty do gilra Ecuador va EU. La dbi tac cua hiép
dinh thwong mai ty do EU-Viét Nam (EVFTA) va hiép dinh thwong mai ty do
Vwong quéc Anh (UKVFTA) 1an lwot ké tir nam 2020 va 2021, 16 trinh thué nhap
khau tém gidm xubng 0% (bao gdm tém ché bién vao nam 2027) sé la dong lwc
dé& mé réng manh mé hon trong thi trwdng nay.

Hinh 5. Bi€u thué& cia DNXK vao thi trwdng UK va EU %)
2022 Tém déng lanh Toém ché bién Thué ap dung
Viét Nam 0.0 15.0/7 EVFTA, UKFTA / GPS*
An Do 4.2 7.0 GPS
Ecuador 0.0 0.0 EU-Ecuador FTA,

UK-Andean FTA

Chu y: Téom déng lanh c6 HS 030617

Tém ché bién c6 HS 160521

*Hé thdng wu dai phd cap

Ngubdn: VASEP, Korea Investment & Securities



Hinh 23. Ecuador la nha nhap khiu tém sé 1, theo sau la

Viét Nam tai EU

Hinh 24. Gia ban t6m canh tranh

tai thi truong EU
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Greenland
Viét Nam
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Nguén: EUFOMA, Korea Investment & Securities

Hinh 25. San lugng tém xuat khau Viét Nam dan dau tai

thi trwvang Nhat Ban

Ngudn: Undercurrent Data, Korea Investment & Securities

3. Nhat Ban: cac san pham chét lwong 1a chia khoa

Trong nhiéu nam, cac nha xuét khau téom Viét Nam dan dau thj trwéng Nhat
Ban, tiép theo la cac nha xuét khau Thai Lan, An Dd va Indonesia. Cac nuéc
chau A c6 loi thé vé mat dia ly vi ho dwoc huéng loi tir chi phi logistic thap hon
va cac hiép dinh thwong mai tw do véi Nhat Ban, noi cung cép cac murc thué
suat wu dai. Ngoai ra, ngudi tiéu dung Nhat Ban wa chudng san phdm tém cua
Viét Nam do d&c thu ky thuat ché bién quy moé I6n. Nho d6, san lwgng xuét
khau ca tém thé chan trdng va tdm su sang thi treong nay déu vwot qua cac

nwéc khac véi gia ca canh tranh

_gia tri gia ting

Hinh 26. Gia ban trung binh cao do tiéu thu san pham cé
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Ngudn: Hai quan Nhat Ban, Korea Investment & Securities

Hinh 6. Top 5 cong ty xuat khau tém tai thi

trudng Nhit Ban

Ngudn: Hai quan Nhat Ban, Korea Investment & Securities

(%)

Nha nhap khau

Thi phan trong nam

2022
1  Thdy sén Minh Pha (HOSE: MPC) 22.2
2 Thwc phdm Sao Ta (HOSE: FMC) 10.8
3 HaiViét 4.4
4 Vina Cleanfood 1.6
5 C.P Vietnam — Thira Thién Hué 15
Nguodn: Tendata, Korea Investment & Securities
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4. Canh tranh tte chuéi gia tri

Vung séng nwéc DBSCL phd bién nudi tdm nuwéc lo, véi dién tich nudi tém su
khoang 600,000 ha va tém thé chan trdng 80,000 ha, tap trung chi yéu & cac
tinh Ca Mau, Kién Giang va Séc Tréng. Hau hét cac trang trai déu st dung hé
thdng nudi tham canh hodc siéu tham canh, cé quy mé twong déi I6n va dwoc
trang bi tét. Do d6, ting trwdng nudi tdm & Viét Nam (+8% CAGR) du kién sé&
bén virng hon so v&i san lwgng tdm toan cau (+5% CAGR).

Dién tich nuéi tdm thé chan trdng (Penaeus Vannamei) tdng nhanh ké ti khi
dwoc dwa vao nudi ndm 2004. Trung binh, tdm thé chan trdng cé ndng suét dat
11.7 tAn/halchu ky, trong khi tdm st (Penaeus Monodon) cé néng suét thip hon
nhiéu la 0.06 tAn/ha/chu ky (d6i v&i hé théng tham canh), 0.8-1 tAn/ha/chu ky
(déi vOi hé théng ban thdm canh) va 2.4-6.5 tAn/hal/chu ky (déi V@i hé théng
siéu tham canh). Do d6, tdm chan trdng ngay cang dwoc wa chudng dbi véi ca
nha cung cép va nguwi tiéu dung do nang suét cao va gia ré hon, dan dén khoi
lwong va gia tri xuat khau cao hon so véi xuét khau tém su.

Hinh 27. Viét Nam day manh nuéi trong tém thé chan tring trong 10 nim qua

(‘000 tan) Tém thé chén trdng (T) (%)
800 - Tom su (T) 1%
o0 | Tdc dd téng trudng tdm nudi yoy (P) 680

1 40
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500 r [
400 r 1%
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100 1°
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Ngudn: VASEP, Korea Investment & Securities

Tuy nhién, hiéu qua nudi tdm Viét Nam dé& bi &nh hwéng khi hoat ddng thu
hoach phu thudc nhiéu vao thoi tiét, chat lwong con giéng va méi triwdng nudi.
Theo cac chuyén gia thdy san, ty 1& sdng cta tdm nudi & Viét Nam dudi 40%.
Trong khi d6, An Do, Thai Lan va Ecuador dwoc hwéng loi tir méi treong thuan
loi va hat gidng chat lwgng cao, gitp tang ty 1é séng cao hon twong ng khoang
48%, 55% va 73%. Do d6, gia dau vao cla tdm nudi Viét Nam dy kién sé bién
dong nhiéu hon va cao hon so véi cac ddi thi canh tranh khac.



1. Két luan

Tom lai, chang toi cho réng tbc do tang trwdng cada thi trwong tom sé cham lai
dé phan anh nhirng con gié ngwoc khién tiéu ding tdm thap trong ndm 2023.
Chung t6i dw doan nhu cau thdp hon & nhiéu thj tredng, dac biét [a My va EU
sé lam gidm san lwong xuét khdu cac san pham tém. Ddng thai, gia ban trung
binh sé& gidam dan n/n, dan dén téng xuét khau tdm nam 2023F sé& giam téc.
MUrc tiéu thu san phadm tém tét hon du kién tai cac thi trwéng trong diém sé |a
mot yéu tb tang gia trong khi gia ban trung binh thap hon dw kién sé Ia rdi ro
I&n nhat déi véi trién vong clia ching toi.

Do trién vong than trong déi véi nganh tém, chung t6i dw doan chi nhirng céng
ty da chat lwgng méi gianh dwoc thi phan cao nhét tai cac thij trwdng chinh bao
gdbm My, EU va Nhat Ban. Do do, cong ty wa thich cGa ching t6i 1a Sao Ta
Foods (FMC) vi chung téi ky vong rang FMC sé gianh dwoc nhiéu thi phan hon
tai thi trworng Nhat Ban va EU trong khi van duy tri vi thé tai thj triedng Hoa Ky.
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Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
e MUA: Téng lgi nhuan ky vong la 15% hoéc hon.

o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.

e Ban: Tong lgi nhuan ky vong 1a -5% hoac thap hon.

e KIS Vietnam Securities Corp. khong cung cap gia muc tiéu véi ¢b phiéu khuyén nghi N&m gil» hoac Ban.

Nguyén tac danh gia cua KIS Vietnam Securities Corp. vé&i nganh trong 12 thang téi

o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi git ty trong cGia nganh trong danh muc bang véi ty trong dwa trén vén héa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao cao, mdt cach truc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién tredc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khéng ndm gitk 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khoéng c6 mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cb phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hoac céac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hoéc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khong tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thoi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% ¢ phan ciia cong ty dwoc phan tich trong bao cdo tai ngay 17/04/2023.

KIS Vietnam Securities Corp. da khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 17/04/2023.
KIS Vietnam Securities Corp. da phat hanh chirng quyén c6 dam bam vai cd phiéu Thiy san: Thi trwdng tém va hién la cong ty tao Iap thj truong.

Nguwoi thue hién: Phong phan tich



Mién Trtr Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chung khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cta KIS Vietham
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh béo cdo phan tich nay va céc tai liéu marketing, dwoc cap chirng chi hanh nghé va duoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

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 ctr khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching téi 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 dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc 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. KIS Vietnam Securities Corp. khéng dam bao nha dau tw sé
dat dwoc loi nhuén hodc dworc chia sé lgi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam déc va nhan vién tuyén b6 mié&n trr trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan bao cao nay. Théng tin va nhan dinh cé thé thay dbi bat cv IGc nao ma khdng can bao trwéc va cé thé khac hodc nguoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2023 ctia KIS Vietnam Securities Corp.. Béo céo nay khong duoc sao chup, nhan ban hoac xuét ban (toan bo hoic tirng phan)
hodc tiét 16 cho bat ky ngwoi nao khac ma khong dwoc sw chap thuan bang van ban cua KIS Vietnam Securities Corp..
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