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THI TRWONG TRUNG QUOC

Chung tdi tién hanh dinh gia 1an d4u cb phiéu IDI - CTCP Dau tw va
Phat trién Da Qudc Gia niém yét trén san HSX. Bang cach s dung

400% phwong phap chiét khdu dong tién, ching téi xac dinh gia cd phiéu
300% IDI la 14.600 ddng/cp, cao hon 20% so véi mirc gia hién tai. Do do,
200% chuing téi dwa ra khuyén nghi MUA ddi v&i cb phiéu IDI, khuyén nghj
nay dwa ra dya trén cac luan diém sau:
100% ) o
006wt T > DIEM NHAN DAU TU

-100% e Két quakinh doanh ky vong cai thién tich cwe trong nam 2024

2021 2022 2023 2024 nh& hoat déng xuat khau phuc hdi tir 2H/2024. Ching t6i dw

phong doanh thu thuan va lgi nhuan sau thué ndm 2024 cua IDI
lan lwot dat 8.064 (+12% YoY) va 285 ty ddng (+394% YoY). Cu
thé, ching t6i ky vong nhu cau tai 2 thj trwdng chinh cta IDI 1a
Trung Quéc va Mexico phuc hdi ddng thdi tr 2H/2024 nhe trién

IDI s \/NI|

Thong tin giao dich 12/04/2024

Gia hién tai (dong/cp) 12.150 vong kinh té cai thién, két hop véi dy bao ngudn cung that chat
Gi& cao nhat 52 tuan (dong/cp) 9.440 sé hd tro’ gia ca tra xuat khau phuc hdi trong ndm 2024. (chi tiét)
G',athap nhap 52 tua,n (dongfcp) 15.400 e Trién vong xuét khau dai han sang thi trwong cha lwe 1a
S0 lwong CP niém yet (triéu cp) 228 Trung Quéc (chiém 18% téng doanh thu) nh& nhu cau thay
Sé Iwgng CP lwu hanh (triéu cp) 228 san dw bao ting. Theo FAO, nhu cau thly san dau nguoi tai
KLGD binh quan 10 ngay (cp) 3.686.120 Trung Quéc dw bao ting 1,27%/nam trong giai doan 2021 - 2032,
o e . N dat 46kg/nam vao nam 2032 nh& thu nhéap nguwdi dan cai thién.
% s& hiru nwdc ngoai 1,5% , e a2 oo . N PR N
R Chung t6i danh gia tich cyc xu huwéng nay do mdrc tiéu thu thay
Von dicu 18 (ty dong) 2:276 san clia nguwdi dan Trung Québc thp hon dang ké so véi cac ving
Vén hoa (ty ddng) 2.811 thu nhap cao tai nwéc nay nhw Macao va Héng Kong. Do dé,
P/E trailing 12 thang (IAn) 49x chang tdi ky vong day sé 1a diéu kién thuan loi dé doanh nghiép

EPS trailing 12 thang (déng/cp) 254 0 thi phan xuat khau I&n thr 2 sang thij trwong nay la IDI mé réng

- xuét khau trong dai han. (chi tiét)
Tong quan doanh nghiép

CTCP Dau tw va Phat trién Da > RUIRODAU TU VA YEU TO CAN THEO DOI

Tén

Quoc Gia e Tinh hiéu qua ctia cac khoan dau tw ngoai nganh va giao dich
Dia chi Ap An Thanh, x& Binh Thanh, vay vén vé&i cong ty me l1a CTCP Tap doan Sao Mai. (chi tiét)
: huyén Lap V0, tinh Bong Thap
Doanh thu _y o e Tien dd xay dwng nha may che bien thay san so 3. (chi tiet)
chinh Ché bién cé tra xuat khau i i i .
. . . e Tien d6 xuat khau sang thi trwéong My sau khi nhan két qua
Chi phi chinh  Chi phi ca tra nguyén ligu thué chéng ban pha 1an thee 19 (POR 19) c6 loi. (chi tiét)
Ngudn cung cé& nguyén liéu toan
Rdi ro chinh nganh tang ngoai dy kién, rao

can chét lwong va thué quan
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|. TONG QUAN DOANH NGHIEP
1. Lich st hinh thanh

CTCP Dau tw va Phat trién Pa Quéc Gia (HSX: IDI) dwoc thanh 1ap ndm 2003
véi chire ndng ban dau 1a xay dwng va kinh doanh Cum Céng nghiép Vam Céng
véi quy md gan 23 ha tai tinh Dong Thap.

DPén n&m 2007, doanh nghiép xay dwng nha may ché bién cé tra dau tién trong
cung Cum C6ng nghiép va xuét khau nhirng 16 hang dau tién vao nam 2008.

N&m 2011, CTCP Dau tw va Phat trién Ba Quéc Gia chinh thirc niém yét trén
s& Giao dich Chirng khoan TP.HCM vé&i ma chirng khoan 1a IDI. Tinh dén nay,
vbn diéu & cta IDI dat hon 2.275 ty déng.

2. Co’ cau c6 dong (cap nhat ngay 12/04/2024)

IDI la cbng ty con cua CTCP Tap doan Sao Mai (HSX: ASM).

CTCP Tap doan Sao Mai Theo d6, hé sinh thai ASM hd tro cung cap thirc an chan nudi

44% . N (TACN) t&» cong ty TNHH Sao Mai Super Feed dé IDI thwong mai
5106 " \9uyen Thanh Hai cho cac viing nudi gia cdng ctia doanh nghiép.

Khac Ngoai ra, 6ng Nguy&n Thanh Hai gitr chirc Ph6 Tdng Giam Dbc
ctia IDI hién dang nam gitr hon 5% ¢ phan ctia doanh nghiép.
5%

Nguén: IDI, FPTS téng hop

3. Co cau doanh nghiép

IDI s& hivu 3 cdng ty con, trong d6 dang chu y CTCP D4u tw Du lich & Phat trién Thiy san Trisedco (HSX: DAT)
phu trdch mang ché bién va kinh doanh phu phadm ctia doanh nghiép. Chi tiét nhu sau:

Tén cdng ty con cua IDI Ty |é s& hiru Nganh nghé kinh doanh chinh
CTCP Tw van va Dau tw Tai chinh 75% Hoat dong kién trac va tw van ky thuat c6 lién quan
CTCP Trisedco (HSX: DAT) 79% San xuét TACN va dau, m& dong thuwc vat
CTCP Pau tw Vinh An Dak Nong 98% Tréng cay cao su

Nguén: IDI, FPTS téng hop
4. Hoat déng kinh doanh chinh

Co’ cAu doanh thu theo mang Doanh thu cta IDI dén tr 3 mang chinh, bao gdm cé tra, phu phdm
cua IDI giai doan 2022 - 2023 va TACN v&i déng gop binh quan méi nam xap xi 40%, 40% va 20%
trong tdng doanh thu.
Céatra
Trong b&o céo nay, chung tbi chi tap trung danh gia mang cé tra do
= Phy pham doanh thu 2 mang con lai phu thudc vao hoat déng kinh doanh cta
mang ca tra. Cu thé, doanh thu mang phu pham dén tr viéc ché
bién lwong phu phdm phét sinh trong qué trinh fillet ca tra. Trong khi
= Khac d6, doanh thu mang TACN dén tir viéc IDI thwong mai TACN tir hé
sinh thai ASM dén cac hd nudi gia céng cia doanh nghiép.

TACN

Nguén: IDI, FPTS téng hop
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Il. TONG QUAN NGANH CA TRA VIET NAM

> Chudi giatringanh catra

Cé tra nguyén liéu 4 bié Thanh pham xuét khau
(chai yéu fillet)

Cé4 tra gibng

Nguén: FPTS téng hop
Vé dau vao, ca tra cht yéu dwoc nudi & vang déng bang séng Ctu Long (DBSCL). Cac hd nudi s& mua cé giéng
tr C&c trai 4p va nudi trong vong 6 - 8 thang cho ca dat kich c& 0,7 - 1kg dé xuét ban cho cac nha may ché bién.
Vé san xuat, ca nguyén liéu sau khi thu mua sé dwoc ché bién phu hop véi yéu cau don hang cua tirng thi treong,
cht yéu la fillet ca tra. Quy trinh chung san xuét san pham fillet ca tra dwoc mé ta nhw sau:

R(ra béng nuéc sach Soi ky sinh tring

Nguén: FPTS téng hop

Vé dau ra, gan nhu toan bd lwong cé tra san xuét tai Viét Nam déu dwoc xuat khdu. Theo Agromonitor, binh quan
chi khodng 2% lwong ca tra dwoc tiéu thu trong nwéc méi ndm. San phadm xuét khdu chd yéu cla toan nganh la
fillet c& tra, chiém khodng 85% téng kim ngach xuét khdu hang nam.

1. Viét Nam dan dau xuét khau cé tra toan cau nhe diéu kién tw nhién thuan loi dé nudi tréng

Theo théng ké nam 2023 ctia Trung tdm thwong mai quéc té ITC, Viét Nam chiém dén 96% kim ngach xuét khau
cé tra toan cau va la nha xuat khau ca tra I6n nhat thé gidi trong nhiéu ndm. Két qua nay la nhe khi hau 4m va chét
lwong nuéc tot tr dAu ngudn séng Mé Kong gilp cé tra tai Viét Nam cé thé nudi tréng rong rai, thit ca mau tréng
va diu vi nén dwgc ngudi tiéu dung nwdc ngoai wa chudng.

Trong khi d6, diéu kién nudi trong & cac nuwéc khac nhw An Do, Bangladesh va Indonesia khdng thuan loi khién thit
cé tra c6 mau vang do chira nhiéu tap chat, dan dén khong phi hop dé xuéat khau va chi dwoc tiéu dung & noi dia.
Vi Viét Nam |a nwéc chiém thi phan xuat khau gan nhw tuyét d6i nén cac phan tich cung cau catrathé giéi
trong bai phan tich sé chu yéu tap trung vao cac doanh nghiép Viét Nam.
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Thi phan xuat khau ca tra Viét Nam Cac nwéc san xuat ca tra I&n nhat thé gioi
trén thé gi¢i nam 2023 giai doan 2019 - 2023
3 — — — ] [
c
<2 - |
Viét Nam @ - -
=1
= Khac 0
96% 2019 2020 2021 2022 2023

Viét Nam ®mAn Do Bangladesh mIndonesia

Nguén: ITC, Global Seafood Alliance, FPTS téng hop va wéc tinh

2. Nguén cung céatra toan nganh ky vong that chat trong nam 2024, va mé roéng bén virng hon tir ndm 2025
nh& xu hwéng tap trung hda trong khau nudi tréng b&i cac co’ sé nudi Ié&n

Theo Téng cuc Thady san, hoat ddng nudi tréng ca tra cé xu hwéng chuyén dich dang ké tir cac hd nudi trdng nhd
(dién tich nuéi dwdi 5 ha) sang cac doanh nghiép ché bién va hd nudi Ién (dién tich nudi trén 10 ha) trong giai doan
2018 - 2023. Cu thé, co’ cau dién tich nudi tréng b&i cac co s& Ién trong tdng dién tich nudi tréng cé tra tai DPBSCL
tang tir khoang 60% trong ndm 2018 1én 73% trong ndm 2022 va dat gan 90% trong nam 2023.

Két qua nay la do (1) tinh trang thira cung ca tra kéo dai trong giai doan 2019 - 2021, va (2) chi phi nudi tréng tang
cao trong giai doan 2022 - 2023 da khién cac hd nudi nhé phai thu hep dién tich nuéi trdng do gia ca nguyén liéu
gidm dwéi mire gia thanh nudi. Trong khi do, cac co s& Ién van cé thé duy tri hoat ddng nuéi trdng nhé kha néng
kiém soat chi phi nuéi thp hon 10 - 15% so vé&i cac hd nudi nhd, dén tir (1) chi phi con giébng va TACN thép hon
nho lgi thé mua tryc tiép tr nha may sén xuat so véi cac hd nudi nhd phai mua ti cac trung gian phan phéi, va (2)
hé thdng viing nudi hién dai (bao gébm suc khi, x& ly nwéc thai, ao lang, ...) giup cai thién ty 1& sbéng clia ca.

Chung toi danh gia xu hwéng chuyén dich nay sé khién nguén cung toan nganh that chéit trong nam 2024
do dién tich nudi tréng bi thu hep b&i cac hé nudi nhé, va dan mé réng bén virng hon tir ndm 2025 so v&i
giai doan trwérc. Diéu nay 1a do cac co sé Ién c6 ké hoach nubi trdng hop Iy hon nho lién két truc tiép véi cac
doanh nghiép ché bién. Trong khi d6, da s cac hd nudi nhé lai hoat dong thiéu lién két, dan dén mé réng qua murc
dién tich nuéi tréng khi gid ca nguyén liéu tang, va thu hep dang ké dién tich khi gia nguyén liéu giam. Két qua
khién ngudn cung toan nganh bién déng Ién gitra cac nam, dién hinh nhw giai doan 2017 - 2021.

Gia ca nguyén liéu va tén kho ca nguyén liéu theo thang giai doan 2017 - 2023

Ngudn cung én dinh & mic
thdp do (1) cac hd nhd treo

Nguén cung thiéu hut thic

: Ngudn cung dw thira do cac hdé nubi mé
5001 day gia ca tra nguyén liéu
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Nguén: Agromonitor, VASEP, FPTS téng hop va wéc tinh
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3. Xuat khau ca tra déi mat véi sw canh tranh gay gat tir cac loai ca thit trdng khac trén thé gidi

V&i thé thit mau trdng, ca tra dwoc x&p vao cung phan khic cé thit trdng véi nhiéu loai ca nhw ca tuyét, ca rd phi,
cé minh thai, ... Mac du khéng phai la san phdm thay thé trwc tiép cho nhau do thanh phan dinh duéng khac biét
ciing nhw khau vi da dang ctia nguoi tiéu dung, nhuwng gitra cac loai ca thit trAng ciing xay ra canh tranh twong dbi.
Minh hoa co c4u tiéu dung thdy san dau nguwoi tai thi trwong tiéu thu ca tra Ion thi 2 1a My ndm 2021 cho thay ty

|é tiéu thu gilra cac loai ca thit tréng kha canh tranh v&i nhau. Tuy nhién, nho gia ban twong dbi canh tranh so v&i
mat bang chung céc loai ca thit tring khac nén c4 tra van duy tri dwoc nhu cau tiéu thu cta minh.

Co cau tiéu thu thay san tai My theo Gia nhap khau mét s6 loai ca thit trang tai My
loai nam 2021 giai doan 2019 - 2023
5 loai ca thit .
trdng chinh: 0
X O OO OO OO OO0 O of rfd d d N AN NN MMM
chiém 18% T NN N NN NN NNNNNNNN
O O OO OO0 0O 0O 0O O0OO0OO0OO0OO0OOoOOoOOoO o o
AN N N AN N AN AN AN AN AN AN NN ANNANANANN
TN T I AN T I ANTTIADNT I N D
cooooococoooocooocococoooo0o
= Tom = Ca hoi = Cangw = C3 tuyét Cod e C34 tuyét chdm den
= C4rd phi Ca minh thai = Catra Ca rd phi Catra
= Ca tuyét Catré = Khac Céa minh thai

Ngudn: US National Fisheries Institute, ITC, FPTS téng hop
4. Xuat khau c4 tra tap trung vao hai thi trwéng Trung Quéc va My

Trung Quéc va My |a hai thj trwdng xuét khau cé tra Ién nhét cta Viét Nam trong giai doan 2019 - 2023, chiém binh
quan khodng 50% kim ngach xuét khiu toan nganh méi nam. Trong khi My yéu cau khét khe vé chat lwong cé tra
va chap nhan mirc gia cao thi Trung Quéc chi yéu ciu chat lwgng vira di va nhap khau véi mire gia thap hon.

Kim ngach XK ca tra Viét Nam giai doan Gia XK ca tra sang moét sé thi trwong In
2019 - 2023 nam 2023
2,7 4
o 18 . . o 3 2,3
! X
=) m B . [ ] 52
Fo MmO - I
0,0 0
2019 2020 2021 2022 2023 Trung EU (cdA ASEAN Binh quan
Quéc UK) nganh

Trung Quéc ®M§ ®BEU (cd UK) =ASEAN mKhac
Ngudn: VASEP, Agromonitor, FPTS téng hop va wéc tinh
4.1. Thi trwéng My: Gia xuat khau cao nhat nhwng rao can gia nhap thi trwéng 1én
M{ 1 thi trwérng c6 gid xuét khau cao nhat nganh, gia xuat khau sang My thwérng cao hon 40 - 50% gid binh quan
toan nganh. Tuy nhién, xuat khdu céa tra sang My lai g&p nhiéu rao can bdi doanh nghiép phai dap (rng cac tiéu
chuén k¥ thuat khat khe tlr viing nudi dén nha may ché bién ctia Co quan An toan Thuc phadm My (FSIS), va cac

tiéu chuén chat lwong ASC, BAP! tir cAc hé thdng tiéu thu ca tra I&n tai My. Ngoai ra, doanh nghiép con chiu rdi ro
bi danh thué chéng ban pha gia (CBPG) cao mdi nam. (chiém 60 - 70% gia xuat khau trong giai doan 2019 - 2023)

1 ASC va BAP |a chuong trinh dan nhan véi muc dich chirng minh cho ngui tiéu dung thiy san biét nha san xuét da cé
trach nhiém véi méi trwdng va xa hoi. Cac san phadm dwoc chirng nhan sé duwoc cdp nhdan ASC va BAP in trén bao bi.

R ———————————————
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Do My dét ra nhiéu rao can khé khan nén sé lwong doanh nghiép xuat khau sang thi trwéng nay twong dbi it, chi
khoang 40 trong tdng sb hon 440 doanh nghiép toan nganh, trong d6 ba doanh nghiép I&n 1a Vinh Hoan (VHC),
Bién Dong, va Van Bic Tién Giang (VDTG) chiém hon 80% thi phan xuat khau sang My mdi nam nhé lich st dai
duy tri muc thué CBPG? thap.

Gia ca tra xuat khau sang My va mirc thué Thi phan xuét khau ca tra sang My
6 CBPG toan quéc giai doan 2019 - 2023 nam 2023
24 \_\/\/\ VHC
D Fe
8 2 46% = Bién Déng
0 VDTG
9 9O O O N N A D DD
N N VA 2 2 2\ 2
,\\‘1/Q (.D\"IIQ ,\\‘1/Q (.D\"IIQ ,\\‘1/Q (,J\"LQ ,\\‘1/Q (,J\"LQ ,\\‘1/Q (,_)\']/Q = Khac
o O (e (G C ¢ N N ¢
Gia XK Thué CBPG

Nguén: ITC, Federal Register, B6 Cong Thuong, FPTS téng hop va wéc tinh

Két qua danh thué CBPG 4 ky gan nhéat ctia mét sé doanh nghiép (don vi: USD/Kg)

Ky xem xét  Giai doan Toan quéc Bién Péng
POR 16 2019 - 2020 2,39 0 0,19 0,09
POR 17 2020 - 2021 2,39 0 0,19 0
POR 18 2021 - 2022 2,39 0 0,19 0
POR 19 2022 - 2023 2,39 0 0,18 0

Ngudn: Federal Register, FPTS téng hop
4.2. Thi trweng Trung Quéc: Gia xuat khau khdng cao nhwng nhu cau dw béo tich cwe trong dai han

Trung Quéc hién 1a thj trwdng xuét khau cé tra I16n nhéat cha Viét Nam. So véi thi trwérng MY, Trung Quéc khong dat
ra nhiéu rao can vé chat lwong (thit ca khong bat budc trdng 100%, ty 1& ma bang thdp hon, ...) nén ca tra d& dang
tham nhap vao thi trwdng nay hon. Theo VASEP, Viét Nam cé dén 170 doanh nghiép ca tra dang xuét khau sang
Trung Quéc, cao hon nhiéu so v&i My khodng 40 doanh nghiép, dan dén mirc d6 canh tranh cao va gia xuét khau
thap hon tr 10 - 15% so véi gia binh quan toan nganh.

Thi phan XK ca tra sang Trung Quéc Kim ngach XK ca tra sang Trung Quéc
nam 2023 trong giai doan 2019 - 2023
8,0% = ANV 0,9
7,1%
= DI
O 0,6
) 6,2% = Trwdng Giang %
>
< 6.1% = Dai Thanh F 03
Cat Tuwong
6,1% ‘ 0,0
Vinh Hoan 2019 2020 2021 2022 2023
4,8% ,
= Khac

Nguén: B6 Céng Thuwong, VASEP, FPTS téng hop

2 My dang ap dung 2 loai thué CBPG cho cé tra la thué CBPG chung toan quédc va thué CBPG riéng 4p dung cho tirng
doanh nghiép. Bé hudng thué CBPG riéng thap hon, doanh nghiép phai ndp hd so' chirng minh chi phi san xuét va gia
ban ctia minh hop ly d& B6 Thwong Mai M§ (DOC) danh gia lai mirc thué, tuy nhién tha tuc rat phire tap va tbn kém.
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Trong giai doan 2019 - 2023, hoat ddng xuéat khdu ca tra Viét Nam sang Trung Quéc gan nhw chirng lai v&i kim
ngach xuét khau ghi nhan khoang 0,6 ty USD méi nam. Két qua nay 1a do (1) Chinh phd nwéc nay siét chat cac
quy dinh nhap khau thdy san dé kiém soat Covid-19 trong giai doan 2020 - 2021 va (2) nhu cau tiéu thy thdy san
that ch&t trong ndm 2023 do &nh huéng cla suy thoai kinh té toan cau.

O thoi diém hién tai, chiing t6i danh gia nhu cau cé tra tai Trung Quéc chitam thei chivng lai trong ngan han
va dong th&i c6 quan diém tich cwc vé nhu cau tai thj trwong nay trong dai han, dwa trén dw bao nhu ciu
tiéu thy thdy san dau nguwdi méi nam tai Trung Qudc sé tang trudng tich cwe véi tbec dd CAGR = 1,27%/nam tiy
murc 40 kg/nguwdi trong nam 2021 1én mire 46 kg/ngudi vao ndm 2032 nhé thu nhap nguwdi Trung Quéc cai thién -
theo bao cao “OECD - FAO Agricultural Outlook 2023 - 2032” cia FAO.

Lwong thay san tiéu thu tdng thém ky vong sé dwoc hé tro tir nhap khau do ngudn cung thay san tai Trung Qubc
dw bao sé tang trwdng han ché bdi chinh sach that chat danh bét va nuéi trong thdy san dé bao vé méi trwong,
theo “Ké hoach phat trién thay san lan thr 14” dworc cong bd vao ndm 2022 béi bd Néng nghiép Trung Quéc.

Chuing t6i cho rang dw b4o ngudi Trung Quéc sé con tang tiéu dung thdy san hon niva khi thu nhap tang 1a hop ly
Vi S0 Vi cac vung lanh thd thu nhap cao thudc Trung Quédc la Héng Kong va Macao, ngudi dan tai cac khu vuc
nay cé lwong tiéu thu thay san dau ngudi cao gap 1,5x ngwdi Trung Québc theo sbé liéu ndm 2021 cdia FAO.

Dw bao tiéu thu thdy san dau ngwoi tai Tiéu thu thdy san dau ngwéi & Trung Quéc,
Trung Quéc nam 2032 Macao va Héng Kong nam 2021
75 75 69 66
£ S
(O 46 )g
£ 50 a5 40 3 50 40
Feo) 5
> o)
2 25 £ 25
2 2
0 0
2013 2021 2032F Trung Quéc Macao Hoéng Kong

Nguén: VASEP, OECD - FAO, FPTS téng hop va wéc tinh

Ill. PHAN TICH HOAT DONG KINH DOANH CUA IDI

Chuéi gia tri mang cé tra caa IDI:

Pau vao

Fillet ca tra xuat khau

Thiee an Canguyeén ligu Ché bién ? M
IDI thwong mai 100% Cac vung nudi cung cap 85%  IDI van hanh 2 nha may voi & | 3\\ ;
tlr Sao Mai Super Feed cho cac nha may ché bién  tbng cong suét st dung wéc o d
cho céc hé gia cong trong giai doan 2019 - 2023 dat 79% trong ndm 2023

Bot c4, m& cé
IDI cung c&p ngudn phu
phdm cho céng ty con
DAT ché bién sau

Nguén: IDI, FPTS téng hop

https://ezadvisorselect.fpts.com.vn/ Bloomberg - FPTS<GO> |7


https://ezadvisorselect.fpts.com.vn/
https://www.oecd.org/publications/oecd-fao-agricultural-outlook-19991142.htm

"l FPT Securities HSX: IDI

1. Dau vao: Lién két véi cac hé nudi gia cdng gitp IDI c6 nguédn tiéu thu TACN 6n dinh va dam bao 85%
lwong ca nguyén liéu cho cac nha may ché bién

Trong giai doan 2019 - 2023, IDI duy tri lién két v&i gan 350 ha ving nudi gia céng véi kha nang cung cap téi da
gan 85.000 tan c4 tra nguyén liéu mdi ndm, twong rng khoang 85% lwong ca dau vao cho cac nha may ché bién.
Theo hinh thirc nudi gia cdng, IDI sé dau tw 100% lwong TACNS? tlr ngay cé giébng nhap ao dén Iic thu hoach ca
thanh phdm. Tai cudi vu, IDI sé tra cho cac hd nudi tién cong tir 4.000 - 5.000 VND déi véi 1kg thanh pham.

Hinh thirc nuéi gia cdng c6 lgi ich gip cac hd nudi tiét kiém chi phi dau tw dang ké do TACN chiém khoang 70%
tdng chi phi nudi trdng méi vy, va ddng thdi mang lai khoan lgi nhuan tr 1.000 - 2.000 VND/kg sau khi can triy cac
chi phi nhw con giéng va thudc thdy san. Do d6, cac hd nudi cé déng lwc tham gia nudi gia cong bén virng véi IDI.

Gia ca nguyén liéu va gia xuat khau trén thj Bai v&i IDI, hinh thire nay gidp doanh nghiép hé tro
trwong giai doan 2019 - 2023 tiéu thu TACN tir hé sinh thai ASM, va dong thoi
40.000 (don vi: VND/kg) khéng dau tw vang nudi riéng nhwng van dam bao

cung cap 85% luwong ca tra nguyén liéu véi chi phi
4n dinh trong khoang 22.000 - 27.000 VNBD/kg (tuy

30.000
20.000 gia ca gibng va TACN tirng thoi diém) trong giai
10.000 doan 2019 - 2023 so v&i gia ca trén thi trwdng bién

dong manh trong khodng 18.000 - 32.000 VND/kg

0 N NP iy A LA a1
\q q,Q P S, AR, VR S cung thdi diém. V&i 15% lwgng nguyén liéu con lai,
N O Q O S S O 5 t3 a i :
\q, HIRG \q, R R R IDI sé& tan dung thu mua trén thi trwong trong
S FFFd PP Soq qiai PPN
nhirng giai doan gia ré nham toi wu chi phi dau vao.
mmmm Gia ca NL thj trwdng Chi phi ca NL cia IDI

Nguédn: VASEP, Agromonitor, FPTS téng hop va wéc tinh

Xét vé chi phi dau vao cua IDI so véi 2 doanh nghiép cung nganh 1a ANV va VHC, viéc ANV va VHC tw dau tw
viing nudi riéng (tw chad 1an lwot 100% va 70%) gidp chi phi ca nguyén liéu thap hon IDI khoang 5 - 7%, twong tng
tr 1.000 - 2.000 VNB/kg. Theo chia sé tir IDI, ca 2 hinh thirc dau tw viing nudi riéng va lién két nudi gia cong déu
c6 loi ich gitp 6n dinh chi phi nguyén liéu dau vao, tuy nhién chi phi nudi gia céng cao hon mét phan do khoan loi
nhuan IDI khoan cho cac hd nudi vao cudi mdi vy, nhwng bu lai doanh nghiép sé khéng phai dau tw I&n cho hé
thdng viing nudi va tén chi phi bao tri viing nudi méi ndm.

Két qua nay két hop véi gia xuét khau cda IDI twong déng véi ANV nhung thdp hon dang ké so véi VHC do thi
trworng xuét khau cha IDI tap trung nhém nwéc dang phat trién (Trung Qudc va Mexico) c6 gia xuat khau thap khién
bién gop cta IDI duy tri thdp hon so vé&i 2 doanh nghiép nay trong giai doan 2019 - 2023. (chi tiét)

2. San xuat: Cong suat van hanh cda 2 nha may hién hiru cé xu hwéng giam trong giai doan 2019 - 2023,
kéo theo ké hoach mé réng nha may méi bi tri hoan tir nam 2019

IDI dang van hanh 2 nha may ché bién fillet ca tra v&i tdng cong suét thiét ké dat 450 tAn nguyén liéu / ngay. Dé
dap (rng da dang yéu cau chat lwong tai cac thi trudng, 2 nha may cta IDI déu dwoc cong nhan dat chuan toan
cu vé trinh do ché bién nhw GlobalGAP, ASC, ... va dwgc cap ma DL (ma sé dat chuan dé xuét khiu sang EU).

Trong giai doan 2019 - 2023, c6ng suat van hanh cda 2 nha may c6 xu huwéng gidm chi yéu do hoat ddng xuét
khau cta IDI sang thi trwdng chi lwe Trung Qudc kém kha quan (chi tiét). Tinh dén nam 2023, céng suat van hanh
wéc tinh clia 2 nha may dat 350 tan nguyén liéu / ngay, twong dwong 79% mirc cong suat thiét ké. Két qua nay
khién dw an xay dwng nha may ché bién thay san sé 3 cta IDI bj tri hodn tlr ndm 2019 dén nam 2023.

3 Hiéu biét ctia chung tdi v& cach ghi nhan ké toan dbi véi hoat dong ky két nudi gia cong:

IDI ban d4u sé ghi nhan doanh thu tir viéc ban TACN, tuy nhién do ban chét “tai tro” TACN nén IDI sé ddng thdi ghi nhan
khodn “Phai thu ngén han - tra trwdc cho ngwdi ban” trén bang can ddi ké toan. Tai thdi diém cubi vy, IDI trd cong nubi
cho cac ho nudi va thu vé& ca nguyén liéu, khoan muc nay trén bang can ddi ké toan sé dwoc “x6a”.
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Théng tin cac nha may cua IDI

Cong suat thiét ké Co6ng suat van hanh

(tdn nguyén liéu / ngay) (tAn nguyén liéu / ngay)

Coéng suat van hanh 2 nha may cua IDI
giai doan 2019 - 2023

Ché bién thay san s6 1 300 600
(DL 479)
400
200
Ché bién thiy san sb 2 0
(DL 876) 150 2019 2020 2021 2022 2023

mmmmm CHng suit van hanh = = Coéng suét thiét ké

Nguén: IDI, FPTS téng hop va wéc tinh

Theo chia sé ti¥ IDI, doanh nghiép c6 ké hoach xay dwng nha may sb 3 tr nam 2019 do céng suét clia 2 nha may
hién hiru da dat t6i da. K& hoach xay dwng bao gdm khu viwc nha may ché bién véi cong suét thiét ké 500 tan
nguyén liéu / ngay va kho lanh sé 4 c6 sirc chira 10.000 tan thanh phadm két néi truc tiép. Cu thé cudi nam 2019,
IDI da khéi cong trwéc phan kho lanh sb 4 do doanh nghiép c6 thé tam thdi thué gia cong bén ngoai dé dap (rng
cac don hang, va ddng thdi muén tan dung day manh tich trir ca nguyén liéu gia ré trén thj treong.

Déi véi khu viec nha may, IDI tam hodn ké& hoach xay dwng tr ndm 2020 do tinh hinh xuat khau kém kha quan.
Doanh nghiép chia sé viéc xay dwng nha may sé 3 sé khéng méat nhiéu thoi gian (dw kién khodng 6 thang) do IDI
da co6 sdn quy dat va phan kho lanh nén nha may sé dwoc xay dwng khi diéu kién thi trwong thuan loi hon.

O thoi diém hién tai, IDI van chwa cdng bd théng tin chinh thirc vé viéc xay dwng nha may sé 3 trong ndm 2024,
do d6 ching toi tam thdi khdng dwa gia dinh trién vong nang cdng suat tir nha may s 3 vao mé hinh dinh gia IDI.
3. Pau ra: Hoat dong xuat khau trong giai doan 2019 - 2023 kém tich cwec, dac biét tai thi trwéng cha luwc
Trung Quéc

Doanh thu XK cta IDI giai doan 2019 - 2023 IDI chd yéu xuét khéu sang 2 thj treong 1a Trung Quéc

(don vi: ty dong) va Mexico voi co cau chiém hon 70% téng doanh thu

xuét khdu mdi nam. Tuwong tw dién bién xuét khau cua

5 400 I I toan nganh, doanh thu xuét khau cha IDI ciing thé hién

l xu hwéng gidm trong giai doan 2019 - 2023, ghi nhan dat

1.200 . . 2.568 ty ddng nam 2023 (-19% YoY), day ciing la muc
giam twong dwong so v&i nam 2019.

3.600

2019 2020 2021 2022 2023 Két qUé nély la do hoat d(“)ng XUét khéu cua IDI ChiU anh
Trung Quéc cA HK)  mMexico  mKhéc hwdng tiéu cu\c cua (1) dgf:-h .Code-1\9 trcing gvlal doan
2020 - 2021, va (2) suy thoai kinh té toan cau nam 2023.

Nguén: IDI, Agromonitor, FPTS téng hop va woéc tinh

Do co' c4u thj trwéng tap trung vao nhém nwéc dang phat trién véi gia xuat khau thap, gia xuat khau cla IDI twong
ddng véi ANV (tap trung vao Trung Quéc, ASEAN, va M Latin), nhwng thap hon dang ké so véi VHC do doanh
nghiép nay xuét khu tap trung vao nhém nwéc da phat trién (MJ va EU) véi gia xuét khdu cao hon. Két qua nay
di kém véi chi phi ca nguyén liéu dau vao cao hon khién bién gdp cla IDI duy tri thdp hon so véi ANV va VHC
trong giai doan 2019 - 2023.
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Gia XK ctia mét s6 doanh nghiép ca tra Bién gop mang ca tra ciia mét sé doanh
giai doan 2019 - 2023 nghiép ca tra giai doan 2019 - 2023
4,5 (don vi: USD/kg) 30%
15 10%
0,0 0%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
—\/HC ANV IDI e \/HC ANV IDI

Nguén: Bao céo céc cong ty, FPTS téng hop va wéc tinh

> Thi trwéng Trung Quéc (chiém 18% téng doanh thu): IDI duy tri thi phan xuat khau Ién thir 2 toan nganh
nhe lgi thé nguén c& nguyén liéu dau vao c& Ion

Tai Trung Quéc, doanh thu xuat khdu ctia IDI ndm 2023 ghi nhan dat 1.276 ty déng (-9% YoY), tuy nhién gidm dang
ké so v&i nam 2019 (-26%). Mac du hoat ddng xuat khau kém tich cuc trong giai doan 2019 - 2023, IDI chia sé sw
sut gidm chd yéu do nhu ciu chung tai Trung Quéc gidm va doanh nghiép van gitr &n dinh thj phan xuat khau Ién
th&r 2 toan nganh (binh quan khoang 8% méi ndm) sang thi trwdng nay cung giai doan.

San lwong xuat khau ca tra Viét Nam So v&i cac doanh nghiép khac trong nganh, IDI ¢6 loi thé

sang Trung Quéc giai doan 2019 - 2023 vé ché bién cac san pham fillet va ca tra xé bwém c& 16n

(dorn vi: nghin tan) dwoc thi trwong Trung Quédc wa chudng nhe viing nudi

360 gia cong cla doanh nghiép dinh hwéng tap trung cé ca
- I nay dé& cung cap cho cac nha may ché bién.

e 309 . I So v&i c& catiéu (’:huén (O,Z kg)., viéc nubi gé tra CQ I.é’n

120 o 285 263 (trén 1kg) twong doi rai ro ddi vai cac hd nudi do thei gian

I . I nudi 1au hon tr 3 - 4 thang, va c& c& nay chd yéu tiéu thu

0 nhiéu & Trung Quéc. Diéu nay khién gia ca tra c& Ion

2019 2020 2021 2022 2023 twong dbi bap bénh va nguén cung tai DBSCL thuéng

thiéu hut. Tuy nhién, nh& hé théng kho lanh I1&6n nén IDI
c6 thé ddm bao tiéu thu cho cac hd nudi gia cong, va co
lwong ca nguyén liéu day du dé dap wng cac thdi diém
nhu cau c4 tra tang dot bién tai Trung Quéc.

Nguén: Agromonitor, FPTS téng hop

> Thi trwong Mexico (chiém 9% téng doanh thu): Hoat déng xuat khau dwoc hé trg nhe IDI hwéng |oi tie
hiép dinh CPTPP 6 hiéu lwc tir nim 2019

Gia c4 tra va ré phi tai Mexico giai Tai Mexico, doanh thu xuét khau cta IDI ndm 2023 ghi nhan

doan 2019 - 2023 dat 620 ty déng (-24% YoY), tuy nhién day tang nhe 2% so

45 (don vi: USD/kg) vé’i’ nam 2019. So vé&i cac thi trwdng khac, hoat dong xuat
’ khau sang Mexico cua IDI tich cwc hon nhd doanh nghiép
3 \/\//\/\/\’ hwéng loi tlr cac wu dai thué nhap khau tir hiép dinh CPTPP.
15 Theo d6, thué nhap khau ca tra diéu chinh giam tir 20% nam
2019 xubng 0% trong nam 2021 d& giup gia ca tra canh tranh

0 hon so v&i cac loai ca thit tréng khac tai Mexico, dac biét so

P @ P & véicard phittr Trung Qudc phai chiu mac thué nhap khau
15% cung thei diém. Cu thé, gia ca tra va ca ro phi tai Mexico
C& 16 phi Catra twong ddi canh tranh vao nam 2019, tuy nhién sy chénh léch
‘ . gia co lgi cho ca tra trong giai doan 2020 - 2023 da gilp nhu
Ngudn: Agromonitor, ITC, FPTS tong hop  c3u ca tra cai thién hon.
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Theo chia sé t IDI, hoat ddng xuét khdu sang Mexico clia doanh nghiép mé réong manh mé nhat trong ndm 2022
khi nhu cau thiy san nwéc nay phuc héi sau giai doan 2020 - 2021 bj anh huéng béi dich Covid-19. Nhe linh hoat
day manh céac dong san pham fillet ¢& nhd (120 gr) v&i gia ban phai chang phu hop véi bbi canh lam phat tang,
doanh thu xuét khau cta IDI sang Mexico nam 2022 dat gan 820 ty déng, mdc cao nhat ca giai doan 2019 - 2023.

> Thi trwong My: Két qua thué CBPG POR 19 tich cwe nhwng trién vong mé rong thi trwéng trong ngan
han con han ché

Trong T3/2024, DOC My codng bd két qua cubi cung két qua thué CBPG Ian thir 19 (POR 19) v&i cé tra Viét Nam
giai doan T8/2021 - T7/2022. Theo d4, mirc thué CBPG dbi véi IDI didu chinh gidm dang ké xudng 0,18 USD/kg so
v&i mire 2,39 USD/kg trong giai doan trwérc.

Tuy nhién trong ngan han, ching t6i danh gia viéc mé& rong xuét khdu sang My cua IDI sé twong d6i han ché do
(1) mire thué CBPG thap chwa xac nhan sy bén virng va (2) IDI can thdi gian dap rng cac tiéu chuan chét lwong
khat khe tir FSIS va cac hé thdng tiéu thu cé tra I&n tai My. Dién hinh trwéng hop ctia Thdy san Nam Viét (ANV)
hwéng thué CBPG 0,09 USD/Kkg t» 2H/2020 nhwng dén 2H/2022 méi xuét khdu nhivng 16 hang dau tién. Do do,
chuiing tdi tam thoi khéng dwa dw phong trién vong xuat khau sang M§ vao mé hinh dinh gia IDI trong b&o céo nay.

IV. TRIEN VONG KINH DOANH VA RUI RO PAU TU TRONG NAM 2024

1. Trién vong kinh doanh nam 2024 cua IDI

Trong nam 2024, chung téi ky vong KQKD cta IDI sé ghi nhan sw phuc héi tich cwc véi doanh thu thuan va
LNST cong ty me lan lwot dat 8.064 ty dong (+12% YoY) va 285 ty déng (+394% YoY). Péng lwc ting trwéng dén
tr sy phuc hdéi manh mé nhu cau ca tra tai 2 thj trwdng chi lwc 1a Trung Qubc va Mexico tir 2H/2024, két hop véi
bdi canh ngudn cung c4 tra toan nganh that chat sé hd tro gid xuét khau sang céac thij trwéng nay phuc hdi trong
nam 2024. Chi tiét nhw sau:

1.1. Nhu cau cé tra tai 2 thi trweng chinh ky vong phuc héi déng thi tte 2H/2024
Tai Trung Quéc, ching t6i ky vong nhu cAu sé bat diu phuc hdi tich cwc tir 2H/2024, dwa trén dw bao kha ndng
chi tiéu cGia ngwdi tiéu dung cai thién hon nhé cac chinh sach hd tre thi trwérng bat déng san va kich thich chi tiéu

ctia Chinh pha Trung Quédc bat dau cho thay sw hiéu qua trong 1H/2024, theo bao céo “Macro Outlook 2024: The
hard part is over” cila Goldman Sachs.

Chung toi ky vong thdi diém nhu cau ca tra phuc hdi tir 2H/2024 dya trén dw bao CPI thwe pham tai Trung Qudc
sé bat dau cai thién tir Q2/2024 theo Trading Economics nhung tré 1 quy do (1) chi sé niém tin nguoi tiéu dung
Trung Quéc tai T2/2024 van duy tri & mie thap, va (2) ndng lwc canh tranh clia ca tra dwoc danh gia khdng cao so
véi cac loai thiy san khac nhw tdm xuét khau tir Viét Nam nén can thém thoi gian dé phuc hoi.

Chi s6 niém tin ngwi tiéu dung tai Trung CPI thwc pham theo thang tai Trung
Quéc theo thang giai doan 2021 - 2023 Quéc giai doan 2021 - 2024
140 Bién thé Omicron 9%
blng phat 6%
120 3%
0%
100
-3%
80 -6%
NN N A oD 0D D g ax g
NN NN DA A DA A D gk b b I ISV
VN N N N I R\ 2\ 2 Q¥ Q¥ QY QY Q" D" QY QY X Q" O O
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Ngudn: Cuc Théng ké Trung Quéc, Trading Economics, FPTS téng hop
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Tai Mexico, ching tdi ky vong nhu cau sé& bat dau phuc hdi tich cuc tir Q2/2024, dwa trén dw bao kha néng chi tiéu
cla nguwdi tiéu ding cai thién hon so véi nam 2023 nhé lam phét ky vong ha nhiét dang ké va thu nhap thuc cai
thién nho trién vong viéc 1am phuc hdi theo bao cdo “Mexico 2024 Consumer Outlook: Cooling inflation and
economic growth boosting confidence among households” cua Fitch Solutions.

So vé&i Trung Quéc, ching t6i ky vong nhu ciu tai Mexico phuc hdi sém hon 1 quy do cac nha nhap khau Mexico
dang bwéc vao chu ky tich trir méi khi hang tén kho tai thi trwéng nay da gidm vé mirc thap tlr cubi nam 2023.
DPong thoi, gia xuat khau ca tra sang Mexico c6 dau hiéu tao day tir T12/2023 (+8% YTD tai thdi diém T3/2024)
cling gop phan ciing ¢ nhan dinh ctia ching tdi v& sw phuc héi rd nét nhu ciu ca tra tai Mexico tlr Q2/2024.

Fitch Solutions dw bao lam phat tai Mexico Gia XK ca tra sang Mexico va Trung Quéc
giam xuéng mirc 4% trong nam 2024 theo thang giai doan 2022 - 2023
(don vi: USD/kg)
9% 3,6
2% 12 \ s
0% 0,0
PO PP PP PP PP PP PP PP

Q
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= Trung Quéc Mexico

Ngudn: Fitch Solutions, Agromonitor, FPTS téng hop

1.2. Nguén cung cé tra toan nganh ky vong thiéu hut trong nam 2024

Trong nam 2024, chung téi ky vong ngudn cung cé tra toan nganh sé duy tri & mudc thap do (1) dién tich nudi tréng
tai DBSCL thu hep sau ndm 2023 cac hd nudi trong thua 16, va (2) tinh trang ngudn cung ca giéng toan nganh bi
thiéu hut do anh hwéng thoi tiét bat loi khién ca giéng bi hao hut 1.

Theo d6, ching t6i cho réng cac co' s& nudi sé con than trong trong k& hoach nuéi tréng it nhat dén hét Q2/2024
khi nhu c4u cé tra tai cAc thi trwdng ky vong tich cuc hon va thic ddy sw phuc hdi bén virng gia ca nguyén liéu.
Két hop vé&i chu ky nuéi ca tra thwerng kéo dai tir 6 - 8 thang, chiing tdi ky vong ngudn cung cé tra toan nganh sé
duy tri & mtrc thap trong ca ndm 2024.

L&i/16 cha hd ndng dan nudi ca tra tai Trir lwong va gia ca giéng theo thang
DBSCL theo thang giai doan 2021 - 2024 giai doan 2022 - 2023

. 800 60.000
(don vi: VND/kg)
600 l 45.000
6.000 400 l I ' 30.000
3.000 ‘ 200 I | | ‘ ‘ I I I 15.000
0 A . 0 It idonin
PO emy  CcanssigssEfg
AN AN AN AN AN AN AN AN AN NN
-3.000 ©O OO0 OO0 O O O O o O o
N A A
A M IO N~ O d A4 M IO N~ O A
-6.000 e
= = 4 H4 N N N N MO MO M0 MO < , L,
S 8888888 88 8 8 8 mmm Trir lwong giong (tan) - truc trai
g g 94 & 94 g o o o o 9 Qo .
N E N E N E s Gia ca gibng (VNB/kg) - truc phai

Ngudn: VASEP, Agromonitor, FPTS téng hop va wéc tinh
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2. Rai ro dau tw ¢6 phiéu IDI

Chung t6i Iy y vé tinh hiéu qua caa cac khoan dau tw |&n ngoai nganh, va giao dich vay vén gitra cong ty
me ASM va IDI (chiém téng céng 17% téng tai san cda IDI nam 2023). Chi tiét nhw sau:

Thi nhét, IDI thwe hién gop vén vao CTCP dién mét tréi Europlast Long An trong nam 2023, gia tri gop vén
dat 246 ty dong tai khoan muc “Dau tw gop vdn vao don vi khac”, va IDI ciing ghi nhan khoan ¢b tirc 11,4 ty dong
tr cong ty nay cung nam. Tai T12/2023 theo két luan thanh tra sé 3166/TB - TTCP dwoc cong bd béi Thanh tra
Chinh pht, CTCP Europlast Long An dwoc cho la vi pham luat d4t dai khi khi cong dw an dién mat troi khi chwa
duwoc UBND tinh Long An cho thué d4t tir ndm 2019.

O thoi diém hién tai, chang t6i chwa thé danh gia ngay tac dong cta sw kién vi pham nay dbi véi HDKD cla
Europlast Long An do théng tin tiép can con han ché. Tuy nhién, do Europlast Long An cling la mét céng ty con
trong hé sinh thai ASM, va hé thdng dién nang lwong mat trdi cla doanh nghiép nay da van hanh én dinh t
T6/2019 va tao ra ngudn doanh thu va LNST déu d&n 160 ty déng va 70 ty ddng méi nam. Do d6 trong cac BCTC
cobng ty me ASM cong bé trong thdi gian téi, ching toi sé tham chiéu mbc KQKD nay dé danh gia thém tac dong
cta sy kién vi pham nay déi véi Europlast Long An.

The hai, IDI thwe hién mua lai cong ty CTCP DPau tw Vinh An BPak Nong vao nam 2022 véi linh vye kinh doanh
chinh la trdng cay cao su. Trong giao dich nay, IDI da trich ra 392 ty ddng dé mua lai 98% cb phan tir céng ty con,
dang cha y 317 ty déng dwoc ghi nhan vao khodn muc “Loi thé thwong mai” vao cubi ndm 2022. Viéc ghi nhan
khoan lgi thé thwong mai 16 trong khi doanh thu va LNST tinh dén ndm 2023 van chwa ghi nhan khién ching toi
quan ngai vé tinh hiéu qua ctia khoadn dau tw nay.

Thir ba, IDI thwe hién dau tw xay dwng dw an khu d6 thj Binh Long tai tinh An Giang ttr ndm 2020. Tinh dén
cudi ndm 2023, téng vén dau tw cho dw an nay ghi nhan dat 401 ty déng tai khodn muc “Tai s&n dé dang dai han”.
Tuy nhién, gia tri khodn muc khéng déi so véi thei diém cudi ndm 2022, va doanh thu tir kinh doanh bat dong san
ghi nhan khoéng dang ké trong ndm 2023 khién ching t6i quan ngai vé tién do thuwc hién dw &n nay cua IDI.

Thi tw, IDI thwe hién cho céng ty me ASM vay vén dai han ghi nhan lén dén 457 ty déng cudi nam 2023.
Theo d9, 1ai suét IDI &p dung v&i ASM két hop gitra ¢b dinh 10%/ndm va tha ndi mot phan. O thoi diém hién tai,
ching tdi chwa nhan thay rdi ro dang ké déi véi khodn cho vay nay, va can theo dai thém do (1) I4i suat ma IDI di
vay trong ndm 2023 wéc tinh & mie thap hon, dat 8,5%/nam va (2) kha nang thanh toan I4i vay cta cong ty me
ASM danh gia qua chi sé loi nhuan tir HDKD / chi phi 13i vay trong ndm 2023 dang duy tri & mtrc téi thiéu la 1,08x.

V. PHAN TIiCH TINH HINH TAI CHINH

1. Hiéu qua quan tri tén kho giam trong giai doan 2019 - 2023 do hoat déng xuat khau kém kha quan

S0 ngay ton kho binh quéan cia mét so Sé ngay t6n kho* cia IDI c6 xu huéng téng trong giai

doanh nghigp ca tra giai doan 2019 - 2023 doan 2019 - 2023, ghi nhan dat 137 ngay trong nam
2023. Két qua nay la do hoat déng xuat khau cua IDI
160 kém tich cwc trong giai doan 2020 - 2021 do anh

8 hwédng cda dich Covid-19, va trong nam 2023 do tac
I III déng clia suy thoai kinh té toan cau.
0
IDI VHC ANV

m2019 m2020 m2021 2022 2023

240

o

Nguén: Bao céo cac cong ty, FPTS téng hop

4 36 ngay ton kho cuta IDI dwoc ching téi diéu chinh do IDI tw chd théng qua hinh thire nudi lién két. Theo d6, IDI gan
nhw khéng ghi nhan céc chi phi phat sinh trong qua trinh nudi c& nguyén liéu trong khodn muc “Hang tén kho” cGia minh.
Tuy nhién, IDI phai tai tro mét phan chi phi cho cac hd nudi gia cong, chi phi nay dwoc ghi nhan trong khodn muc “Tra
trwéc cho ngwdi ban ngan han”. Chung téi diéu chinh tai khodn hang tdn kho béng cach cong thém khodn muc nay.

R ———————————————
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So v6i cac doanh nghiép khac trong cuing giai doan, sb ngay ton kho cla IDI duy tri & mc binh quan. V&i ANV,
doanh nghiép nay cé sb ngay tén kho cao nhét (binh quan trén 200 ngay) do hoat ddng xuét khau sang thj trueérng
cht lyc la Trung Quéc kém kha quan tir nam 2020, két hop dic thu tw chd nguyén liéu dau vao (100%) cao hon
S0 v&i IDI va VHC (1an lwot va 85% va 70%).

Déi véi VHC, doanh nghiép nay cé sé ngay tén kho thap nhat (khodng 90 ngay) do ty 1é tw chd dau vao thap hon,
két hop hoat dong xuéat khau sang thi trwdng chi lwe MY it chiu tac ddng hon bdi dich Covid-19 trong giai doan
2020 - 2021. Tuy nhién, sé ngay tén kho ctia VHC t&ng manh |én 154 ngay trong ndm 2023 do nhu cau gidm manh
tai My b&i anh hwéng cla suy thoai kinh té.

2. Ty |é don bay cua IDI duy tri & mirc cao trong giai doan 2019 - 2023 tao ap Iwc chi tra 1ai vay I&n so véi
cac doanh nghiép khéac trong nganh

Trong giai doan 2019 - 2023, ty & don bay cda IDI do lweéng qua hé sb tdng ng vay / tong tai s&n 6n dinh quanh
murc 53%, tuy nhién day la mirc cao nhat so véi VHC va ANV véi ty 18 1an lwot dat 19% va 38% trong nam 2023.
Co céu no cla IDI chd yéu la ng vay ngan han (chiém binh quan hon 90%), trong dé wéc tinh 76% dung tai tro:
cho nhu ciu bd sung vén lwu déng ngén han, va 17% dung dé tai tro cho cac khoan dau tw ngoai nganh cua IDI,
theo sd lidu tir b&o céo tai chinh nam 2023.

Do ty 1& don by cao, két hop véi hoat ddng xuat khau kém kha quan va tinh hiéu qué chua rd rang ctia cac khoan
dau tw ngoai nganh, IDI phai chiu ap lwc I4i vay I&n trong giai doan 2019 - 2023. Kha nang thanh toan 13i vay cla
IDI danh gi& qua chi sé loi nhuan t HDKD / chi phi 1ai vay thap hon dang ké so véi cac doanh nghiép ciing nganh,
dang cha y ndm 2023 chi dat 0,8x. Trong ndm 2024, ching téi ky vong trién vong xuat khau phuc hdi sé gidp cai
thién kha nang thanh toan |i vay cta IDI vé&i chi sb loi nhuan tir HDKD / chi phi 13i vay dw bao dat 1,6x.

Co cau vén cua IDI giai doan 2019 - 2023 Ty Ié LN HPKD / chi phi lai vay cia mét sé
(dorn vi: ty dong) doanh nghiép ca tra giai doan 2019 - 2023
4.500 60% 36

3.000 40%

27
18
1.500 20% II 7,3 I
0,8 1,3
| [ .-
IDI VHC ANV

0% 0
2019 2020 2021 2022 2023

©

mmmm \/ay ngan han Vay dai han ===Tbng no' / TTS (%) m2019 m®2020 m2021 2022 2023

Nguén: Bao céo cac cong ty, FPTS téng hop
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VI. TONG HOP KET QUA DU PHONG

Dwa trén nhivng phan tich vé tinh hinh nganh ca tra Viét Nam, hoat ddng kinh doanh va tai chinh ctia doanh nghiép,
chiing t6i tién hanh dw phong két qua kinh doanh cla IDI giai doan 2022 - 2028F v&i cac gia dinh sau:

Doanh thu va bién LN gop cua IDI giai doan Lo nhuan trwée thué va lgi nhuan sau
2022 - 2028F thué cua IDI giai doan 2022 - 2028F
10.000 g.574 8.901 9244 9425 150, 800

8.064
7.931 7991 I I 618
7500 M I 12% 600

13,9%
‘ 11 0% 11 1% 11, 1% 11,2%

oo 5% 642
491
5.000 o 8% 8% 400 347

) 547 509 |553

2.500 [ 3/" 4% 20 107 a17 |61

285
58

0%
2022A 2023A 2024F 2025F 2026F 2027F 2028F 2022A 2023A 2024F 2025F 2026F 2027F 2028F

o

o

mmmm Doanh thu thuan (ty déng) Bién lgi nhuan gop (%) mLNTT (ty déng) LNST cong ty me (ty ddng)

Chi tiéu Gia dinh

e Mang ca tra: Chung t6i dw bao doanh thu mang nay tang trwdng 16% trong nam 2024 nhé
nhu cau tai cac thj trwéng phuc héi nhé trién vong kinh té cai thién. Doanh thu ti thi trwdng
Mexico ky vong tang trwdng 19% YoY, cao hon Trung Quéc 15% YoY do ching tdi ky vong
(1) nhu cAu tai Mexico phuc hdi sém hon va (2) gia xuat khau tai Mexico phuc héi tét hon so
véi Trung Québc do nguwdi tiéu dung Trung Quédc con nhay cam vé gia trong bdi canh kinh té

Téng phuc hdi cham, thé hién qua niém tin ngudi tiéu dang duy tri & mae thap tai T2/2024.

doanh thu Giai doan 2025F - 2028F, chiing tdi dw phéng doanh thu mang tang trudng véi tbe d6 6%/nam,
cht yéu do nhu cu tai cac thj treérng dan 6n dinh. Thi trwéng Trung Québc ky vong tang trwéng
nhanh hon, dat 7%/n3m nho trién vong tang tiéu thu thay san tich cwc trong dai han.

e Mang phu pham va TACN: Chiing tdi dw b4o doanh thu 2 mang nay ting trwédng 10% YoY
trong ndm 2024, dwa trén sw phuc hdi di kém véi mang cé tra. Trong giai doan 2025F - 2028F,
doanh thu 2 mang nay dw phoéng tang trwdng 6n dinh 3%/nam.

Dw bao gia XK binh quan va bién Igi nhuan goép cua IDI
giai doan 2022 - 2028F

27 2,53 298 2.36 2,37 2,37 2,37 15%

13,9%
R 18 ' 10%
Ty suat |gi 11,0% 11,1% 11,1% 112% °

~ n 9,8%
nhuan gép
0,9 7,3% 5%

0,0 0%
2022A  2023A  2024F 2025F 2026F 2027F  2028F

Gia XK binh quan (USD/kg) Bién LN gop (%)
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Trong ndm 2024, chung ti dw phéng bién gdp dat 9,8%, cai thién 2,5 dpt YoY. Két qua nay dén
tr gia xuat khau binh quan cai thién 5% trong khi gia vén thanh phadm ting nhe 3% so v&i ndm
2023 do ngudn cung ca tra toan nganh ky vong that chat khién gia ca nguyén liéu tang va IDI phai
mua 15% twr bén ngoai.

Giai doan 2025F - 2028F, ching t6i dw phéng bién gop cua IDI c6 xu hwéng cai thién nhe do gia
xuét khau binh quan ky vong phuc héi nhe, trong khi gia vén thanh phadm duy tri sy én dinh trong
bdi c&nh ngudn cung toan nganh phuc héi va mé réng bén vivng hon.

Chung tdi dw béo lgi nhuan trwde thué ndm 2024 dat 347 ty ddng, +223% YoY, dwa trén gia dinh
chi phi ban hang va chi phi quén ly doanh nghiép chiém Ian lwot 2,3%:; 1% trong tdng doanh thu.
Giai doan 2025F - 2028F, ching téi gitr nguyén nhirng gia dinh nay.

Loi nhuan
trworc thué

Ls‘-”a'u”tmfj%” Chiing i du bao loi nhuan sau thué cong ty me nam 2024 dat 285 ty ddng, +394% YoY, dua trén
cong ty me gia dinh thué TNDN |& 13%. Giai doan 2025F - 2028F, chdng t6i gitr nguyén gia dinh nay.
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VIl. TONG HOP PINH GIA

Chuing t6i tién hanh dinh gia IDI bang céach st dung két hop phwong phap chiét khau dong tién. Gia tri c6 phiéu IDI
theo cac phwong phap cé m&c binh quan la 14.600 VNB/cp, cao hon 20% so v&i mirc gia dong clra ngay
12/04/2024. Do d6, chung t6i khuyén nghi MUA cho muc tiéu trung va dai han.

Phwong phap Trong sé
1 Chiét khau dong tién tw do doanh nghiép (FCFF) 14.400 50%
2 Chiét khau dong tién tw do vén chi s& hivu (FCFE) 14.800 50%
Binh quan cac phwong phap (VNB/cp) 14.600

> CAc gia dinh theo phwong phap chiét khau dong tién

Gia dinh mo hinh Giartri Gia dinh mo hinh Giatri
WACC 2024 10,3% Phan bu rdi ro 10,4%
Chi phi st dung ng 72% Hé sb Beta 1,26
Chi phi s dung vén 16% Tang trwdng dai han 1%
L4i suat phi rdi ro ky han 10 nam 2,4% Thoi gian dw phéng 5 nam

> Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF

Tbng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 6.098.638
(+) Tién mat (triéu VND) 1.112.380
(+) Gié tri thuan dau tw ngén han (triéu VND) 663.676
(-) No ngan han va dai han (triéu VND) 4.416.197
(-) Loi ich ¢ déng thiéu sé (trieu VND) 173.923
Gia tri vén chi sé hiru (triéu VND) 3.284.572
S6 ¢6 phiéu lwu hanh (triéu cp) 228
Gia muc tiéu (VNB/cp) 14.400
Téng hop dinh gia FCFE Giatri

Gi4 tri vén chu s& hivu (triéu VND) 3.374.337
Gia muc tiéu (VND/cp) 14.800

R ———————————————
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VIIl. TOM TAT BAO CAO TAI CHINH Pon vij: ty dong

HBKD 2022A  2023A  2024F  2025F CDKT 2022A  2023A  2024F  2025F
Doanh thu thuan 7.931 7.221 8.064 8.574 Tai san

- Gia vbén hang ban -6.836 -6.697 -7.279 -7.637 + Tién va twong duong 641 1.112 1.491 1.604
Loi nhuan gép 1.095 525 785 936 + Dau tw TC ngan han 681 664 664 864
- Chi phi ban hang -308 -132 -186 -197 + Céc khoan phai thu 1450 1331 1511  1.603
- Chi phi quan ly DN -61 -90 -81 -86 + Hang tén kho 2635 2391 2729 2864
Lei nhuan thuan HDKD 726 303 519 653 + Tai s&n ngén han khac 43 38 40 40

- (L6) / Lai HDTC 93 168 157 187 Téng tai san ngan han 5450 5537 6.436  6.975
- Loi nhuan khac 32 -2 0 0 + Gid trj con lai TSCDHH 1.000 909 815 730
LN trwéc thué, 14i vay 851 469 676 840 +DAu tw TC dai han 113 249 249 249
- Chi phf 13 vay -233 -362 -329 -350 + Tai san dai han khéc 936 1.007 974 941
Loi nhuan trwéc thué 618 107 347 491 + Xay dwng CBDD 585 575 596 607
- Thué TNDN 55 34 -46 58 Téng tai san dai han 2.634 2740 2634 2526
- Phan 14 / (I8) ttr cong ty 0 0 0 0 Téng tai san 8.084 8277  9.069  9.501
lien két

Loi nhuan sau thue 563 73 301 433 No' & Vén chii sé& hiu

-Loiichcodong thieuso  -16 -16 -16 -16 + Phai tra ngudi bén 375 216 325 341
LNST ¢b dong cong ty me 547 58 285 4l7 + Vay va ng ngén han 3.881  4.090 4441  4.652
EPS (dong) 2404 254 1252 1833\ gAn han khac 268 208 241 241
EBITDA 970 618 823 990 Ne’ngan han 4.524 4515 5.007 5.234
Khau hao 119 149 147 150 + Vay va no dai han 193 326 326 326
Tang trwdng doanh thu 39% -9% 12% 6% + Phai tra dai han khac 0 0 0 0
Tang trwdng LN HDKD 142%  -58% 71% 26% N dai han 193 326 326 326
Tang trwdng EBIT 109%  -45% 44% 24% Téng no 4718 4841 5332 5559
Tang truéng EPS 301%  -89% = 394% 46% + Thang du 17 17 17 17
If:' Sl e A 2023A  2024F 2025F [EERVORTIE 2276 2276 2276 2276
Ty suét lgi nhuan gop 14% 7% 10%  11% + Cb phiéu quy 0 0 0 0
Ty sudt LNST 206 1% % S04 + Céc loai quy 280 296 296 296
ROE DuPont 18% 2% 8% 11% + LN chwa phan phéi 621 672 957 1.147
ROA DuPont 20 1% 3% 4% vén chi sé hiru 3195 3262 3547  3.737
T§ suét EBIT / doanh thu 11% 6% 8% 10% Loi ich cb dong thiéu sé 172 174 190 205
LNST/ LNTT 89% 54% 82% 85% Téng cdéng ngudn vén 8.084 8.277 9.069 9.501
LNTT/ EBIT 73% 23% 5106 58% Lwu chuyén tién té 2022A  2023A  2024F  2025F
Véng quay tdng tai san 101%  88%  93%  92% Tién Giu nim 388 641 1112 1491
Pon bay tai chinh 253%  253%  255%  255% Lo nhugn sau thué 607 61 301 433
Chi 56 higu qua van + Khéu hao 119 149 147 150
hanh 2023A  2024F  2025F + Diéu chinh -126 -182 -177 -208
Sb6 ngay phai thu 64 68 66 66 + Thay ddi von Iwu dong -69 145 -379 211
Sé ngay ton kho 137 137 137 137 Tién tir HDKD 530 173 -108 164
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Sé ngay phai tra 16 16 16 16 + Thanh ly tai san c6 dinh 291 5 0 0
Thoi gian luan chuyén 185 189 187 187 + Chi mua sdm TSCD -262 -9 -40 -43
tién X

+ Tang (giam) dau tw 181 5 0 -200
COGS / Hang tén kho 2,6 2,8 2,7 2,7 , N ,

+ Cac Hb dau tw khac -270 -42 177 208
Chi s6 TK / Don bay TC 2022A  2023A 2024F 2025F s ;

Tien tir HD dau tw -59 -41 136 -35
CS thanh toan hién hanh 1,2 1,2 1,3 1,3 o

+ Cotlrc da tra -333 -8 0 -228
CS thanh toan nhanh 0,6 0,7 0,7 0,8 N N P

+ Tang (giam) von 0 0 0 0
CS thanh toan tién mat 0,3 0,4 0,4 05 R

+ Vay ng rong 110 348 351 211
Ng / Tai sén 0,5 0,5 0,5 0,5 , R ,

+ Céc hoat dong TC khéac 0 0 0 0
Ng / VCSH 1,3 14 1,3 1,3 . .

Tien ttr hoat dong TC -223 340 351 -17
No ngén han / VCSH 1,2 1,3 1,3 12 2 2 aa

Tong lwu chuyeén tien té 248 472 379 113
No dai han / VCSH 0.1 0,1 0,1 0,1 ) L

Anh hwéng cua ty gia 4 0 0 0
Kha nang TT lai vay 3,1 0,8 1,6 1,9 . -

Tién cudi nam 641 1.112 1.491 1.604
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Tuyén bé mién trach nhiém

HSX: IDI

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la dang tin cay, c6
san va mang tinh hgp phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day da cla cac théng tin nay.

Nha dau tw st dung b&o c&o nay can lwu y rang cac nhan dinh trong b&o cao nay mang tinh chat chi quan cla chuyén vién phan tich

FPTS. Nha dau tw st dung b&o céo nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh diu tw ctia minh ma khéng bi phu thudc
vao bét ky rang budc nao v& mét phap ly ddi véi cac théng tin dua ra.

B4o c4o nay khéng dwoc sao chép, phat hanh va phan phéi dwéi bat ky hinh thirc nao néu khéng dwoc sy chap thuan ctia FPTS. Xin
vui l6ng ghi rd nguén trich dan néu s dung céc théng tin tr bao céo nay.

Tai thoi diém thwe hién b4o céo phan tich, FPTS ndm gil 0 cb phiéu IDI, ngudi phé duyét va chuyén vién phan tich khéng nédm gidv

cb phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem tai

https://ezsearch.fpts.com.vn hodc sé& dwoc cung cap khi cé yéu cau chinh thic.

Ban quyén © 2010 Cong ty chirng khoan FPT

Co6ng ty Cé phan Ching khoan FPT
Tru sé chinh

52 Lac Long Quan, Phuwong Budi, Quan
Tay HO, Ha Ngi, Viét Nam.

DT: 1900 6446

Fax: (84.24) 3 773 9058

Co6ng ty Cé phan Ching khoan FPT
Chi nhanh TP. H6 Chi Minh

Tang 3, toa nha Bé&n Thanh Times
Square, 136 — 138 Lé Thj Héng Gam,
Quan 1, TP. H Chi Minh, Viét Nam.

DT: 1900 6446
Fax: (84.28) 6 291 0607

Cong ty Cé phan Chng khoan FPT
Chi nhanh TP. Pa Nang

100, Quang Trung, Phuwéng Thach
Thang, Quan Hai Chau, TP. ba Néng,
Viét Nam.

DT: 1900 6446

Fax: (84.236) 3553 888
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