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CTCP Tap doan PAN (PAN)

KQKD nam 2022 tang trudng manh mé du quy 4 gap
nhiéu kho khan

Trong Q4/2022, CTCP Tap doan PAN ghi nhan KQKD giam toc khi doanh thu thuédn (DTT) dat
3,907 ty ddng (+ 9% YoY), LNST C6 déng cdng ty me giam 26% YoY. Lu§ ké ndm 2022, DTT clia
PAN dat 13,663 ty dong (+48% YoY), LNST C6 dong cdng ty me dat 363 ty dong (+22% YoY).
Tang trudng doanh thu hdp nhat chi yéu dén tl viéc hgp nhat VFG thanh cong ty con.

Mang ndng nghiép tang trudng 2.5 x so v8i ndm ngoai nhd hgp nhat VFG

— Gidng cdy trong va ludng thuyc: Doanh thu va lgi nhudn cla Vinaseed ghi nhan sy sut giam
[&n lUgt 6% va 10% YoY trong quy 4 do tinh hinh thai tiét khong kha quan khién qua trinh
san xuat mat thgi gian, tén nhiéu chi phi, va thiéu hut hang hoa kinh doanh. Trong cd ciu
doanh thu, giong cdy trong chat lugng cao chiém 80% (bién gdp khoang 43%), 20% con lai
13 gao va cac san pham khéc (bién gdp 13,15%).

— Kh{rtrung - Néng dugc: VFG cé téc do tang trudng manh mé trong quy 4 do (1) quy 4 la mUa
vu cao diém trong ndm, (2) phan phai déc quyén cho déi tac Syngenta mang vé 1,000 ty
dong doanh thu trong nam 2022.

Xuat khau thuy san gidm téc trong bdi cdnh khé khan chung cda thi trudng

— Xuat khau thuy san Q4/2022 ¢é su sut giam dang ké do nhu cau tiéu dung suy yéu tai cac thi
trudng xuat khau. Téng doanh thu mang thuy san ndm 2022 dat 6,319 ty dong (+14% YoY)
chl yéu nhé két qua tich cuc trong 3 quy dau nam.

— Tom xuat kh3u: cong ty sé tap trung vao thi trudng Nhat Ban va EU do (1) mic d6 canh
tranh & thi trudng nay it gay gat hon, (2) cdng ty cd Igi thé vdi cdc san pham ché bién sdu cé
lgi nhudn gop cao. Trong nam 2022, PAN da dau tu khoang 250 ty vao vung nudi c¢d dién tich
205 ha, du kién s& bat dau tha nudi trong quy 1/2023. Chiing tdi ky vong viéc tang dién tich
vlng nudi s& giup FMC tang kha ndng tu chi dau vao, én dinh va cai thién bién Igi nhuén
gop do tom thu mua ngoai cé gia cao han tuf 25-28% gia ty nuoi.

— Ca tra xuat khau: Igi nhuén gbp clia ABT trong Q4/2022 giam 21% YoY do thdic an chan nudi
tang manh khién gia vén tang nhanh hon gia ca xuat khau. DU vay, luf ké ca ndm 2022,
LNST cutia ABT van ghi nhan két qua tich cuc véi 64 ty (+88% YoY), quay trd lai mdc dinh 10
nam. PAN ciing cho biét ABT sif dung nguén ca tra nguyén liéu 100% do cong ty tu nudi nén
du quy mé con chua I8n nhung ABT sé it chiu anh hudng tu gia ca trén thi trudng.

Mang thuc pham déng géi tang trudng an tudng

— Doanh thu mang thyc pham dong gbi trong quy 4 tang 43% YoY, LNST cOng ty me tang 59%
YoY do (1) quy 4 la muUa cao diém tiéu thu ciia nhém thuc pham déng géi, (2) phuc hai tich
cuc trén nén thap cia nam 2021.



— Doanh thu va LNST Q4/2022 ctia Nudc m3m 584 Nha Trang ting trudng lan lugt 24% va 28%
YoY. Trong nam 2022, nha may mdi véi cong suat 20 triéu chai/ nam chinh thdc di vao hoat
déng, cong ty cling tp trung vao cac san pham dam cao (>35% dam) vdi ty trong 90%.
Doanh thu ca Banh keo Bibica nam 2022 dat miic cao nhat trong lich sti, BLNG cai thién [én
mUc 32.2% du trong boi canh chi phi nguyén vat liéu dau vao tang manh.

Trién vong ndm 2023

— Cong ty ky vong mang ndng dudc cd thé tang trudng 15-20% trén kich ban c6 sé nhg tan
dung quan hé chién lugc vdi Syngenta dé tiép tuc tang quy mé doanh thu va Igi nhuén. Dai
vdi mang thuy san, mdc du bai canh chung toan nganh trong ndm tdi van con nhiéu thiach
thdc nhung BLD van ky vong cac cong ty con clia tap doan tiép tuc duy tri téc d tang
trudng nha (1) tap trung chién lugc ndng cao kha nang ty chd, (2) cadc nha may mdi & diéu
kién sdn sang san xuat la dong luc ddy manh san lugng khi thi trudng hdi phuc vao cudi ndm
2023.

— Mang thuc pham tiéu dung ky vong tang trudng cao trén cd s& xuat hién nhiing dau hiéu héi
phuc tich cuc tif Q4/2022. PAN cling s& tan dung viéc Trung Quéc md clra lai d€ thac day
doanh thu mang hat va hoa qua say bdi day la thi trudng chién ludc, chiém 50% cd cau
doanh thu mang hat.

Biéu dd 1. Doanh thu thudn va BLNG Biéu d6 2. Cd cau doanh thu theo linh vic ndm 2022
(Ty dong) Doanhthu thudn ~ —e— BLNG mNongnghiép M Thuysan & Thyc phdm déng géi
4500 T T 25.0%
4000 +
3,500 + + 20.0%
3,000 +
. 10
2500 L 15.0%
2000 + 10.0%
1,500 4
1,000 —+ T+ 5.0%
500 +
0 i N NN NR 00%
Q 3 N >3 N v 92 v 92
N I | N | A I I A %
S A M S A Y

Ngudn: PAN, KBSV Ngudén: PAN,KBSV



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

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

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
Nguyenndl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung

Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Dau khi & Tién ich

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

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

Nguyén Thi Hudng - Chuyén vién ho 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, Tda 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 Néi:

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

Chi nhanh H& 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 B&n Nghé, Q1, H Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhéan: (+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: N3m gitl: Bén:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt trdi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cy. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0i va cdc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va tu chju trach nhiém vé cac quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua clia ching. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai ho3ic stfa d6i ma khdng cé sy dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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