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Két qua kinh doanh ca nam 2021 tang
trudng tét ca doanh thu va Igi nhuin

Hogp nhat VFG trong ndm 2022, VFG ky
vong tang trudng doanh thu 50% YoY

nhg hgp tac véi Syngenta

Cac cdng ty con trong nganh thuy san
ti€p tuc cé dudc toc dd tang trudng tét

trong 2022

Théng qua ké hoach phat hanh va

chao ban CP ting vén

Khuyén nghi: MUA - Gia muc tiéu:

47,300 VND/cp

Doanh thu ndm 2021 dat 9,972 ty dong (+19.7% YoY), LNST dat 510 ty dong
(+53.2% YoY). Tang trudng tot doanh thu cling nhu hiéu qua hoat dong ciia PAN
trong 2021 dén ti mang gidng cdy trong, ndng dudc va thuy san va hat. Cu thé tu
CTCP Tap doan Giong cay trong Viét Nam (Vinaseed - NSC), CTCP Khf trung Viét
Nam (VFC), CTCP Thuc pham Sao Ta (Fimex VN - FMC), Cong ty Thuy san Aquatex
Bén Tre (ABT) va CTCP Ché bién hang xuat khau Long An (Lafooco - LAF).

Nh& ky hdp tac chién lugc nham phan phdi cic san pham thudc bdo vé thuc vat
v@i Syngenta, ching t6i ky vong doanh thu VFG tang trudng han 50% YoY tu muic
hadn 2,000 ty dong trong nam 2021.

KQKD cuia FMC va ABT dudgc ky vong tiép tuc tang trudng tot nhag (1) dua vao 2 nha
may san xuat tang cong suat (FMC), (2) téi uu chi phitrong quy trinh san xuat
nham gia tang bién Igi nhuan (ABT) va (3) toan nganh thuy san dugc hé trg khi san
lugng tiéu thu va gia ban duy tri tich cuc.

Chét phuong an phat hanh thém va chao ban CP, s6 von hon 1,600 ty sé& dugc st
dung tang sd hifu tai cac cdng ty con, thuc hién cac hoat dong M&A phu hgp vai
dinh hudng phat trién cta Tap doan.

Nam 2022, dy phéng DTT PAN dat 14,534 ty dong (+45.74% YoY) va LN - CDTS dat
392 ty ddng (+32% YoY). N3m 2023, mdc DTT dat 18,348 ty dong (+26% YoY) va LN -
CDTS & muic 474 ty dong (+20% YoY). Ching tdi khuyén nghi MUA d6i véi ¢ phiéu
PAN, gia muc tiéu 47,300 VND/cp, cao hdn 43% gia déng ctfa ngay 07/03/2022.

MUA

Gia muc tiéu

D{f liéu giao dich

47,300 VND Ty 1& CP tf do chuyén nhudng 70% Bién ddng gia cd phiéu
GDTB 3 thang (ty VND, triéu USD 120.3/5.3
Tang/giam (%) 43% Shi nu(jcgn( Zéi - ) g 8/30/ (%)A _ M 3M &M 12M
Gid hién tai (07/03/2022) BooowNe oo g crep CmnO Tuyétdoi o2 14 15
V8n héa thi trudng (nghin 6,893/33.39 € -1ting Tudng doi 0 16 1 -12
ty VND/triéu USD) khoan SSI
rieu
y ; (12.73%)
Du phong KQKD & dinh gia
Tuong quan véi VN-Index (tréi)
FY-end 2020A 2021A 2022F 2023F
Gid cp PAN (phai)
Doanh s6 thuan (ty VND) 8,329 9,972 14,534 18,348 %) (VND)
Li/(1) tir hoat ddng kinh doanh 405 553 905 1,090 30 70,000
20
Ldi nhusn sau thué (ty VND) 333 510 888 1,073 "
N 0
EPS (nghin VND) 908 1,395 1,812 2,190 0 10,000
Ting trudng EPS (%) 38.7 55.04 28.14 20.85 "
P/E (x) 38.23 27.59 18.7 15.1 30
P/B () 1.17 1.06 0.9 0.9 -40 10,000
02.21 05.21 08.21 11.21 02.22
ROE (%) 8.91 12,97 14.97 16.72

Ngudn: Bloomberg, KB Securities Vietnam



Lich st hinh thanh va phat trién
trén 20 nam

Hinh 1. SA d6 t6 chiic PAN

KB SECURITIES VIETNAM

Gidi thiéu chung vé CTCP Tap doan PAN

DPudc thanh [3p ti nam 1998 vdi vén diéu L& 250 triéu dong, trai qua hdn 20
nam hinh thanh va phat trién CTCP Tap doan PAN d3 xdy dung mdt hé théng
nhiéu cac cong ty con va cong ty lién két, vdi hoat dong cot 16i & hai linh vyc la
nong nghiép va thuc pham.

V&i muc tiéu nén tang la duy tri nhitng nganh kinh doanh truyén thong va miii
nhon cla Viét Nam bao gdm ndng nghiép, thuy san, thuc pham dén nay Tap
doan PAN d3 dat dugc nhitng thanh tyu nhat dinh khi cac cong ty con déu la
cac doanh nghiép t6t dau nganh nhu: CTCP Tap doan Giong Cay Trong Viét
Nam (Vinaseed), CTCP Khf trung Viét Nam (VFC), CTCP Thuc pham Sao Ta
(Fimex VN), CTCP Bibica (BBC), CTCP Ché bién hang xuat khau Long An
(Lafaooco), CTCP xuat nhap khau thuy san Bén Tre (Aquatex Bentre), CTCP
Thuy san 584 Nha Trang,...

Biéu db 1. Cd cau sé hitu

B CTCP Chirng khodn SSI ® NDH Invest CTCP CSCViét Nam  ® IFC  m Khac

4.99%
4.17%

Ngudn: PAN, KBSV
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Ngudn: PAN, KBSV
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Céc san pham chinh thudc hai linh
vuc ndng nghiép va thuc pham

Hé théng phan phai trai khap ca
nudc

Cd cau doanh thu (biéu do 3)

KB SECURITIES VIETNAM

Tap doan PAN san xuat va kinh doanh cac san pham, dich vu thdng qua cac
cong ty con va cdng ty lién két. Doi v8i nganh ndng nghiép, mot s san pham
chinh cé thé ké dén giéng cdy trong (gidng lda, ngd, rau, hoa), ndng san (hoa
cat canh, diu tay, dua lugi, gao déng tii), ndng dudc, thudc khir tring va bao
vé thuc vat. Trong khi d6, nganh thuc phdm bao gom thuc pham tién lgi (banh
keo, hat hoa qua sdy, san pham dinh dudng va ca phé), thuc phdm hang ngay
(thuy san ddng lanh, rau ct déng lanh va nudc mam).

Tap doan hoat dong kinh doanh rong khap ca nudc (63 tinh thanh), véi mang
[Udi 450 nha phan phéi va 145,000 diém ban, 3,800 siéu thi va siéu thi mini.
Ngoai ra, cac mat hang nhu gao, thuy san, hoa tuai, diéu, hoa qua sy, ca phé
cling dugc xuat khau di nhiéu cac quéc gia trén thé gidi nhu: Nhat Ban, Chau
Au, Hoa Ky, Canada, Uc, Hong Kong, Trung Péng, Trung Quéc,...

Tap doan PAN van duy tri ti trong doanh thu &n tdi tif cdc mat hang thuc pham
(nudc mam, thuy san, banh keo, hat trai cdy sdy), trung binh cdc mat hang nay
chiém trén 80% doanh thu. Cac san pham néng nghiép khac nhu hat giéng cay
trong va gao (tu NSC) chiém 20% téng doanh thu.
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KQKD cé phan suy giam 6T dau
nam nhung da phuc héi manh mé
trd lai trong Q4/2021

Bi€u do6 2. Doanh thu thuan va BLNG

KB SECURITIES VIETNAM

Két qua hoat dong kinh doanh 2021

Sau Q3/2021 bi anh hudng ndng bdi gian cach xa héi va dich bénh, ddc biét tai
cac tinh mién Tay - ndi tap trung mang thuy san quan trong cta tap doan,
trong Quy 4/2021, HDKD cula tap doan da phuc hoi tuong doi tich cuc. Tinh
riéng trong Q42021, doanh thu thuan dat 3,570 ty dong (+40.2% YoY) va LNST
tang trudng 84.1% Yoy, dat 278 ty dong. Trong Q4/2021, nhg kiém soat dugc
céc chi phi san xuat, vdn chuyén phan nao gitp cho bién EBITDA cla tip doan
tang, kéo theo dd cac chi sé nhu ROE & ROA cling dudc cai thién so vdi cing ki
nam 2020 (biéu do 4).

Tinh ca ndm 2021, doanh thu dat 9,972 ty déng (+19.7% YoY), LNST dat 510 ty
déng (+53.2% YoY). BLNG chung udc tinh & mdc 17.3% - giam 1.2 diém % so vdi
cung ky ndm 2020. Theo chiing téi, mic giam bién |gi nhuan gdp chd yéu téi ti
viéc mét s6 mang kinh doanh chinh d3 bi anh hudng bdi dich bénh dan tdi chi
phi dau vao tang.

Biéu d6 3. Cd cau doanh thu tip doan
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Ngudn: PAN, KBSV

Biéu d6 4. Tai san va nd vay cadc nam

Ngudn: PAN, KBSV

Bi€u d6 5. ROE va ROA qua cac nam
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Ngudn: PAN, KBSV
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Linh vuc néng nghiép dugc thic
day chinh nhd gia ban giéng cay

tréng tang so vdi cung ki

Linh vuc thuy san chiu anh hudng
bdi gidn cach x3 hdi trong Q2-

Q3/2021

KB SECURITIES VIETNAM

Linh vuc ndng nghiép cta PAN dén chd yéu tif hai mang la hat giong cay trong
va gao. Nhin chung, mdc du ca ndm bi anh hudng clia dich bénh song van cho
tang trudng tuong déi tét — doanh thu +18% YoY va LNST +16% Yoy.

Bang 2. Mang gidng ciy trong va gao

Q4/2021 Q4/2020 % YoY 2021 2020 % YoY
Doanh thu thuan 749 666 +12% 1,931 1,635 +18%
Lgi nhuén gdp 248 210 +18% 620 558 +11%
Lgi nhuén sau thué 92 70 +31% 226 195 +16%
Bién LNG 33.1% 31.5% 32.1% 34.1%
Bién LNST 12.3% 10.5% 11.7% 11.9%

Ngudn: PAN, KBSV

Trong Q4/2021, bién LNG mang néng nghiép cai thién 2 di€ém % YoY, chu yéu
nhg tang trudng t6t ti mang giéng cay trong (+15% YoY), vdi gia ban trung binh
tang 25% so vdi cling ky. Mdc du ca nam 2021, bién |gi nhuén gbp cla mang
nay giam 2 diém % so véi cling ky, song van gill dudc mdc bién gi nhuan rong
dingang trén 11%.

Tinh ca ndm 2021, toan nganh tém xuat khau ghi nhan 3,9 ty USD (+4% YoY) véi
cac thi trudng xuat khau chinh la My (1 ty USD - thi phan tu Viét Nam dat 13%),
thi trudng EU dat hdn 576 triéu USD (+17% YoY). Tuy nhién, hai thi trudng l&n
Nhat Ban va Trung Qudc (ti trong 25% kim ngach xuat khau) lai cé nhitng bién
phép khat khe nham kiém soat Covid-19 dan tdi sut giam so véi cing ki 2020,
Nhat Ban giam 5.7% YoY va Trung Quéc giam 21% YoY.

Bang 2. Mang tém xuat khau
Q4/2021  Q4/2020 % YoY 2021 2020 % YoY

Doanh thu thuan 1,444 1,209 +19.4% 5,199 4,415 +17.8%

Lgi nhuén gdp 202 155 +29.8% 529 430 +23.2%

Lgi nhu@n sau thué 110 64 +73.6% 287 226 +27.0%

Bién LNG 14% 12.9% 10.2% 9.7%

Bién LNST 7.6% 5.3% 5.5% 5.1%

Ngudn: PAN, KBSV

Mac du gdp khod khan trong Q2-Q3/2021 khi cac nha may tai mién Tay (chiém
80% san lugng ché bién toan nganh) phai han ché hoat dong do dai dich bung
phat, Q4/2021 ghi nhdn su phuc hdi manh mé clia tdm xuat khau khi cac nha
may dugc hoat dong toan bo cong suat. Bién gdp ctia nhém nay cling cai thién
t6t nha (1) giam gia vén nguyén liéu khi cac ao nudi tu cha hiéu qua va (2) gia
cudc van tai c6 phan ha nhiét trong Q4/2021.

Ca tra Viét Nam ghi nhan mdc xuat khiu dat 1.6 ty USD (+8.4% YoY). Day [a nam

b KB Securities | VIETNAM



Linh vuc banh keo va hat, trai cay

KB SECURITIES VIETNAM

tudng d6i khd khan ctia nganh khi (1) san lugng XK sang cac thi trugng chinh
nhu Trung Quoc, Hong Kong sut giam trong Q3/2021 do ap dung chinh sach

Zero Covid, (2) viéc gidn cach dién ra trong Q3/2021 khién cac nha may khdng
hoat déng cdng suat t6i da va (3) gia ban khéng 8 mic cao trong Q2-Q3/2021.
Tuy nhién, trong Q4/2021 toan nganh c6 phuc hoi an tugng, dac biét thi trudng
MY (Q4/2021 +66.9% YoY va +50.5% YoY cho ca nam 2021).

Bang 3. Mang ca tra va nghéu xuat kh3u

Q4/2021  Q4/2020 % YoY 2021 2020 % YoY
Doanh thu thuédn 131 78 +68.7% 342 318 +7.4%
Lgi nhuén gop 33 10 +242.9% 65 37 +74.5%
Lgi nhuén sau thué 15 1.51 +878.1% 34 14 +136.5%
Bién LNG 25.4% 12.5% 19% 11.7%
Bién LNST 11.3% 1.9% 9.9% 4.5%

Ngudn: PAN, KBSV

Mang ca tra cia PAN cling d3 ghi nhan phuc hoi tét trong Q4/2021 khi (1) g& bo
gidn cach, cac hoat dong san xuat binh thudng trd lai; (2) tang trudng LNG tot

nhG gia ca nguyén liéu thap va (3) cong ty cai tién trong khau san xuat gilp tiét

kiém thém chi phi.

Nhin chung, mang banh keo ndi dia c6 ndm tang trudng khong tich cuc do viéc

say gidn cach x3 hoi trong Q3/2021 (phan I6n doanh thu ti kénh truyén théng -
General Trade), d phan nao anh hudng tdi thu nhap cla ngudi tiéu dung.
Ngoai ra, trong Q4/2021, nham ddy manh hoat déng ban hang mua cudi nam,
cong ty d& cé nhiéu chinh sach ho trg nha phan phdi, khach hang khién chi phi
ban hang ting |én dang ké so véi cung ky.
Bang 4. Mang banh keo
Q4/2021  Q4/2020 % YoY 2021 2020 % YoY
Doanh thu thuan 552 578 -9.7% 1,249 1,384 -8.3%
Ldi nhuén gbp 157 187 -15.1% 361 367 -1.9%
Lgi nhuén sau thué 18 33 -44.5% 8 80 -89.9%
Bién LNG 30.6% 32.5% 28.4% 26.6%
Bién LNST 3.5% 5.7% 0.6% 5.8%
Ngudn: PAN, KBSV
Trong khi d6, mang snack hat va trai cay ghi nhan két qua tich cuc trong 3
thang cudi ndm do budc vao mua |€ tai cac thi trudng xudt khau. Ca ndm 2021,
doanh thu mang nay dat 415 ty dong (+2.5% YoY) va LNST 39 ty déng (+61%
YoY) nhd cai thién t6t bién LNG.
6
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Hgp nhat VFG trong nam 2022,
trong khi VFG dudc ky vong tang
trudng doanh thu 50% YoY nhdg hgp
tac véi Syngenta

Cac cong ty con trong nganh thuy
san tiép tuc dat KQKD kha quan
trong 2022

Bibica (BBC) ky vong héi phuc
manh mé tif mdc nén thap 2021

Théng qua ké hoach phat hanh va
chao ban CP ting vén

KB SECURITIES VIETNAM

Trién vong & diém nhan dau tu

Trong ndm 2021, PAN nang ti |& sg hiiu tai VFG |én trén 51% va chinh thiic hgp
nhat KQKD clia VFG vao bdo cdo tai chinh. Tuy nhién, theo BLD, viéc hdp nhat
KQKD nay chi mdi dién ra & thang 12/2021. Vi vy, trong ndm 2022, KQKD ca
nam cta VFG mdi chinh thiic hgp nhat BCTC clia PAN.

Ngoai ra, trong thang 1/2022, VFG va Syngenta - mét cong ty 18n trong linh vuc
nong nghiép da c6 mat lau nam tai Viét Nam - ki hgp tac chién lugdc, qua do
VFG sé& phéan phdi chinh thiic 2 sdn phdm quan trong trong quan ly thiét hai cay
trong (Amistar Top va Virtako). Trudc d6, Syngenta dd ¢ hgp tac v8i CTCP Tap
doan Loc Trai. Trong khoang thai gian nay, Loc Trdi la d6i tac phan phoi mang
thudc bao vé thuc vat cho Syngenta. Theo tim hiéu cta chdng toi, quy mo
doanh thu dén tU phan phoi cac san pham clia Syngenta chiém 30% doanh thu
tuf thudc bao vé thuc vat cia cong ty (tuong duong han 1,200 ty dong). Nhin
chung, ching tdi ky vong rang trong nam 2022, doanh thu clia VFG sé& tang trén
50% YoY tu muic han 2,000 ty dong 2021.

Nam 2022, ching tdi cho rang nganh thuy san s& c6 dudc tang trudng t&t nhg
(1) tinh hinh dich bénh dugc day lui, cac thi truéng xuat khau chinh néi long
phong chéng dich va gidn cach, (2) gia xuat khau dudc ky vong sé duy tri va
tang nhe khi cac qudc gia xuat khau 18n (An Do, Ecuador) gdp khé khan vé
chudi cung (ng.

Hon nita, FMC (nganh tém) van gilt ddng tién dé hoanh thanh va dua vao van
hanh 2 nha mdy mdi nham tang cdng suat (tdng 70% cdng suat so véi cung ky)
va du kién dua vao san xuat trong ndm 2022. Trong khi d6, ABT (cé tra va
nghéu) thuc hién cai ti€n san xuat nham t&i uu chi phi, cai thién bién Igi nhuan.

Chung téi cho rang, ndm 2021 mUc I¢i nhudn mang banh keo (cu thé 1a BBC) ¢
thé d3 tao day khi bi tdc dong I6n bdi dich bénh, gidn cach xa hdi khién cac clia
hang ban l& truyén théng (General trade) khéng thé hoat dong kinh doanh binh
thugng.

Vivay, ching t6i ky vong mang banh keo ctia tdp doan sé dudc phuc hoi manh
mé trong nam 2022, thic day chinh bgi nhu cau héi phuc ctia nguai tiéu dung
va trong gia dinh rang s& khdng con nhiing dot gian cich xa hdi nhu 2020 va
2021. Ching t6i du phdng muc Igi nhudn sau thué ctia BBC sé quay vé khoang
100 ty dong nhu giai doan 2017-2020 - tudng ducng tang trudng gan 5x lan so
vdi cling ki 2021.

Ngay 26/01/2022 HDQT PAN d3 thong qua phudng an phat hanh cé phiéu dé
tang vén c6 phan tu VCSH va chao ban thém c6 phan cho cé déng hién hitu

theo phudng thiic thuc hién quyén mua.

Cu thé, s6 lugng c6 phan dang ky phat hanh |3 86,543,432 c& phan ti ngudn
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von chd sd hitu vdi ty 1€ thuc hién quyén mua la 5:2 cho cac ¢ déng hién hiiu
clia céng ty. Ngoai ra, cdng ty cling dang ky chao ban thém 108,179,290 c6
phan cho ¢6 dong hién hiiu cling theo hinh thic thuc hién quyén mua véi gia
chao ban 15,000 VND/cp (ty |é thuc hién 2:1).

V@i s6 vén tif phat hanh thém va chao ban (hdn 1,600 ty VND), PAN du dinh sé
dau tu nang sd hitu tai cac cdng ty con nhu VFG, BBC, ABT,...Ngoai ra, cOng ty
cling s& st dung 1 phan sé vén nay (400 ty VNB) nham dau tu M&A vao céc cong
ty md&i phu hgp vdi cac chién ludc chung cta tdp doan. Mot phan clia sé von ké
trén du kién dau tu md rong kinh doanh qua gop thém von vao CTCP Ché bién
Thuc pham xuat khdu Long An va tai cd cau khoan vay, giam ap luc tai chinh.
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Anh hudng clia dich bénh va tac
ddng cta cudc phi van chuyén l&n
hoat dong kinh doanh

RUi ro khi thu nhép clia ngugi tiéu
dung phuc héi chdm hodc bi anh
hudng

KB SECURITIES VIETNAM

Rui ro dau tu

Hién tai, mac du bién chiing Omicron cta dai dich Covid-19 khéng cé nhiing
tac dong qua I8n tdi stc khoé nhu bién ching Delta trudc day, nhung bién
chung nay hién tai lai ¢ téc d6 lay lan kha nhanh v&i minh ching ré nhat khi
cac thanh phé l&n nhu Ha N&i, H6 Chi Minh déu c6 sé lugng FO gia tang dang ké
sau ky nghi Tét nguyén dan. DU hién tai Chinh phu cling d3 c6 nhiing dong thai
cho rang s& khéng cé cac dot gidn cach x3 hdi nhu trudc day, tuy nhién tinh
hinh dich bénh cing th3ng cling s& tao nhiéu ap luc |én hoat ddng kinh doanh
clia Tap doan khi gan lién véi cic san pham hang tiéu dung.

Ngoai ra, viéc két qua kinh doanh du phéng tang trudng tét clia chiing téi cling
dua trén yéu té vé gia cudc van chuyén sé khéng tang manh trong nam 2022
qua dé gitp cac hoat dong xuat khau clia Tap doan PAN phan nao giam ap luc
vé chi phi. Tuy nhién, khi dich bénh chua that su dugc kiém soat, di kém vdi
yéu t6 chinh tri gan day gilta Nga - Ukraina cung vdi d6 la chudi cung (ing toan
cau cb nguy cd bi anh hudng, ching téi cho rang van s& tén tai nhiing rdi ro lién
quan t8i cudc phivan chuyén, tao ap luc lén Igi nhudn clia Tap doan.

Theo quan diém dau tu cta ching t6i phia trén, ching téi ky vong vé su hoi
phuc [gi nhudn t mang banh keo khi thu nhdp cta ngugi tiéu dung dugc cai
thién trong nam 2022. Song, van s& tiém an nhiéu rui ro lién quan t&i thu nhap
ngudi tiéu dung héi phuc chdm khéng da dé gia tang chi tiéu manh trong ndam
2022. Ngoai ra, muc chi tiéu ctia ngugi tiéu dung cling c6 thé bi anh hudng khi
gid ca mat hang thiét yéu (xang, dau) hién nay dang tugng doi cao sau nhiing
xung dot chinh tri Nga - Ukraina gan day; trong trudng hgp gia xang, dau tiép
tuc dudc neo & muic cao trong nam, chi tiéu cho cac mat hang tiéu dung khac
kém thiét yéu hdn s& phan nao bi anh hudng.
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Du phdong két qua hoat ddng kinh
doanh

Pinh gia va khuyén nghi: Khuyén
nghi MUA, vGi gia muc tiéu 47,300
VND/cp

KB SECURITIES VIETNAM

Du phong KQKD, dinh gia va khuyén nghi

Trong ndm 2022, ching t6i du phong doanh thu thuan PAN dat 14,534 ty dong
(+45.74% YoY) va LN - CDTS dat 392 ty déng (+32% YoY). Nam 2023, mic doanh
thu thudn dat 18,348 ty dong (+26% YoY) va LN - CDTS & mdc 474 ty dong

(+20% YoY).

Chung t6i st dung phudng phap dinh gia tiing phan SOTP cho cac céngty con

cta PAN, dua vao hé sé muc tiéu P/E cho tiing cong ty trong 2022 (bang 5)
ching t6i dua ra mifc gida muc tiéu ctia PAN la 47,300, cao hdn 43% so vdi muc
gia dong ctfa ngay 07/03/2021.

Bang 5. Dinh gia tiing phan SOTP

Céngty con PP dinh gia Hés6é  Giatri VCSH Lgi ich kinh Gia tri VCSH
muc tiéu (ty VND) té chia PAN déng gép
VFG P/E 9.5 1,966 41.26% 811
NSC P/E 5.0 1,297 65.6% 851
ABT P/E 10.0 541 78.3% 423
BBC P/E 11.0 1,045 50.06% 523
FMC P/E 11.0 3,630 47.44% 1,722
LAF P/E 8.0 375 80.5% 302
Gia tri dau tu
PAN CG ., 200
theo s6 sach
CTCP Thuy san 584 Nha Gia tri dau tu 151
Trang theo sé séch
CTCP Ca phe Golden Gia tri dau tu 0
Beans theo sé séch
CTCP XNK Thuy san Gia tri dau tu 238
Bén Tre theo s6 séch
Dinh gia lai cac khoan
SO 3,454
dau tu cong ty con
Tai san khac theo gia tri
., N 3,719
s6 sach cong ty me
NG phai tra theo gid tri
P ~ -4,322
s6 sach cong ty me
SLCP luu hanh 208,894,750
Gi tri/CP (VND) 47,355

Ngudn: KBSV

10

b KB Securities | VIETNAM



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Gidm ddc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat déng sannha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cip - Dau Khi & Ngén hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phén tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phan tich - Bat ddng san cdng nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban |é & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dilic Anh
Gidm ddc Vimé & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thg
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thij Hudng
Chuyén vién hé trg
huongnt3@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 Ndi:

Dia chi: Tang 1, Tda 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 Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

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

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng Bén Nghé, Q1, H5 Chi Minh

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

LIEN HE

Trung Tam Khach hang T6 chc: (+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 théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

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

Hé th&ng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan:
Vugt troi hon thi trudng

Kém kha quan:
Kém hon thij trudng

Trung lap:
Phu hgp thi trudng

Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va muc
tiéu cy thé cda riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khéng cé trach nhiém ddi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai hogc slta d6i ma khdng cé sy ddng y trudc bang van ban cta KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

