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KHUYEN NGH] KHONG DANH GIA
Gia hién tai 24,500
Tiém nang tang/giam N/A
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 208.89
Free float (%) 65.00%
Vén hoa (ty VND) 4,992.58
KL GDTB 3 théang (c6 phiéu) 1,088,549
S& hitu nudce ngoai (%) 18.65%
Ngay niém yét d4u tién 22/12/2006
CO CAU c6 PONG
Cong ty Co phan Chirng khodn SSI 12.73%
Cong ty TNHH Dau Tu NDH 11.41%
Cong ty C8 Phan CSC Viét Nam 4.99%
Khac 70.87%
KHIA CANH TRONG YEU
TTM EPS (VND) 2,298
BVPS (VND) 22,895
No/VCSH 152.70%
ROA (%) 2.22%
ROE (%) 10.33%
P/E 10.84
P/B 1.06
Ty suét cd tic (%) 2.05%
BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty C8 phan Tap doan PAN (HSX: PAN) c6
tién than la Céng ty C8 phan Xuyén Thai Binh,
dugc thanh lap vao ndm 1998 véi von diéu lé ban
d4u la 250 triéu dong. Céng ty nam gilr ¢8 phan
chi phai tai nhitng cong ty c6 cdac uy tin trong linh
vuc ndng nghiép, thiy san, thuc pham va phéan
phoi. Thong qua céc cong ty con va cong ty lién
két, PAN cung cap céc san pham vé néng nghiép
va thuc phdm nhu giéng cay tréng, thdy hai san,
thuc phdm tién lgi, thuc phadm hang ngay, céc san
ph&m néng dugc, khir tring, va kiém soét dich hai.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

Bdo cdo nhanh

CTCP TAP DOAN PAN

Nganh: F&B HSX: PAN

e Vao ngay 9/10/2024, PHS Research da co6 budi gap g& véi PAN va
ghi nhan mét so théng tin quan trong vé trién vong kinh doanh cla
cong ty trong thai gian téi. PAN bay t6 su tu tin sé duy tri dugc da
tich cuc tr TH2024 sang 2H2024, dac biét khi budc vao mua cao
diém.

e Trong mang nong nghiép, VFG dang chiém 12% thi phan trong linh
vure san xuat va phan phdi thudc bao vé thuc vat, chd yéu nho quan
hé d6i tac manh mé véi Syngenta. Méc du c6 rdi ro tir viéc phu thudc
vao mot doi tac, PAN thay tiém nédng tang trudng |6n tlr su hgp tac
nay. Mang gao ctia NSC ciing cé su tdng trudng 6n dinh, vai ty trong
doanh thu tdng tlr 20% trong nam 2023 lén khoang 25-28% trong
9M2024, nhd nhu cdu manh mé & cac kénh truyén théng va siéu thi.

e Pon hang xuat khiu tdm clda FMC da phuc hoi manh mé trong
Q3/2024 véi doanh thu udc dat 91.8 triéu USD (+43% YoY), dua
cong ty vao vi thé thuan lgi dé két thic nam tich cuc.

e Mang banh keo ctia Bibica tié€p tuc md rong, dac biét la qua céc thi
treong méi nhu Nhat Ban, Han Qudc va Trung Qudc, dong thoi phat
trién manh trong mang qua tang B2B.

e PAN khong gép thiét hai dang ké sau bao Yagi, cong ty lac quan vé
két qua kinh doanh quy 4, dac biét trong mua cao diém sap tdi cho
cac san phdm thuc pham va néng san.

Cap nhat két qua kinh doanh

PHS Research da co6 bu6i gap g& v6i PAN vao ngay 09/10/2024, theo d6
chung t6i ghi nhan mot sé théng tin vé trién vong kinh doanh ctia PAN trong
thdoi gian t6i. Theo d6, trong bdi canh KQKD 1H2024 c6 nhitng dién bién tich
cuc, PAN cho biét tiép tuc ghi nhan KQKD 2H2024 dang mong doi khi budc
vao mua cao diém, cu thé:

- Néng duogc: Tinh dén thai diém hién tai, VFG chiém thj phan dén 12% trong
san xuat va phan phai thuéc bao vé thuc vat tai Viét Nam, trong do, c6 dén
75% doanh thu dén tir cdc san pham cla Syngenta. PAN cho biét viéc phu
thudc vao 1 doi tac van mang lai rai ro cho cong ty nhung co héi tang trudng
doanh thu cho VFG tlr cac san phadm cla Syngenta la rat 1én nhd VFG co6 hé
thdng phéan phoi manh. Trong tuong lai, VFG sé tiép tuc nhan phan phai
thém cac san pham khéc tir Syngenta va cac doi tac khac.

- Luong thuc: Doanh thu mang gao clia NSC tiép tuc ghi nhan mdc tang
trudng kép va dang gia ting dan ty trong trong co cdu doanh thu ciia NSC
tr mire 20% (nam 2023) [én mirc 25% - 28% trong 9M2024. Su tang trudng
tich cuc |a két qua tir chat luvong gao cia Vinaseed va viéc phid séng tuong
daéi t6t & kénh truyén thong, kénh dai ly, kénh siéu thi (d4c biét la chudi
Winmart dugc khach hang rat don nhan).

Bién loi nhuan gép mang gao cta NSC tinh dén 9M2024 dat khoang 13% -
14%, thap hon muic ndm ngodi (15%) nhung da dat mdc cao nhat nganh
(cao hon hén so véi bién lgi nhuan gép cac doanh nghiép khac nhu Loc Trdi,
Trung An khoang 3% - 5%) do san pham clia cac cong ty nay chi yéu la gao
bao trang, khong cé thuong hiéu.
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PAN cho biét NSC chu yéu kinh doanh mat hang gao dong géi mang thuong
hiéu Vinaseed phan phdi qua hé thdng siéu thi, do do giad ban dau ra cta
Vinaseed sé khong bi anh hudng nhiéu bdi gia gao thé gidi (cha yéu tac
déng dén gia gao xuat khau bao trang). Do do, ching t6i ky vong bién Igi
nhuan mang gao cua Vinaseed van sé dugc duy tri 6n dinh va c6 kha nang
md rong thém trong diéu kién gia thu mua giam.

Trién vong xuat khdu mang tém 2H2024 la kha tich cuc, don hang tom xuat
khau da quay trd lai. Trong Q3/2024, FMC ghi nhan doanh thu udc dat 91.8
triéu USD (+43% YoY, +102% QoQ). Liy k& 9M2024, doanh sd tiéu thu cla
FMC udc dat 187 triéu USD (+24% YoY), hoan thanh 89% ké& hoach doanh
thu ndm 2024. Trong d6, déng luc tang trudng chd yéu dén tur su tang
trudng vé san lugng tiéu thu tém (+27% YoY dat hon 16,500 tan), gia ban
tém c06 cai thién nhung khong nhiéu. Bién lgi nhuén ciia FMC chua cai thién
nhiéu do gia tdm nguyén liéu van neo & mirc cao va vu nudi tom dau nam
khong thuén lgi do chat lwgng con gidng chua t6t.

V@ thij trudng xuat khau, thi trudng chinh cia FMC van la Nhat Ban va EU,
chiém khoang 50% co cau doanh thu. D6i vdi thj truong My, FMC dang thuc
hién trich lap du phong chi phi thué chéng ban pha gia khi xuat khau tém
sang My (khoang 2.8 USD/kg), do d6 anh hudng dén gia ban va lgi nhuan
mang tdm. Ngoai ra, FMC c6 dinh huéng xuat khiu sang Trung Quéc nhung
van dang trong qua trinh tim kiém d6i tac phu hop do gép khé khan vé
phuong thire thanh toan.

Dua trén nhitng tri€n vong tich cuc vé su héi phuc don hang xuat khau tom,
chung t6i duy tri khuyén nghi MUA cho FMC tai mirc gia hgp ly la 55,100
VND/c6 phiéu, twong trng tiém nédng tdng gia so vdi gia hién taila 16%.

- Banh keo: Doanh thu va lgi nhuéan Quy 3 cla Bibica tiép tuc ghi nhan murc
tang truwdng t6t nho:

+ DAy manh don hang xuat khau sang Nhat Ban, Han Qudc, Trung Qudc
(Walmart) nh& nhiing loi thé vé da dang danh muc san pham (banh tudai,
banh layer, keo déo, keo clrng, banh trung thu...) va nang luc san xuat hang
dau Viét Nam véi day chuyén san xuat tuong d6i mdi, dap Gng day du nhu
cau cua khach hang vé hinh déang, két cau, huong vi.

+ Chuyén hudng sang ban cac san phdm qua tang B2B, dac biét la don hang
tr Samsung.

+ Cac san pham mdi tung ra thi trudng trong 1H24 pht hop thi hiéu nguoi
tiéu dung, tiép tuc dugc don nhan.

Dai dién PAN cho biét KQKD Quy 4 cua Bibica du kién tiép tuc tdng trudng
t6t khi bude vao mua cao diém, phan phéi banh keo chuén bi cho mua Tét
Nguyén ban 2025.

- Mang hat: Doanh thu tang trudng t6t nhd day manh xuét khiu sang Hong
Kong (Trung Quédc), Canada, My va méi bat dau xuat khau sang Nhat Ban
tr dau nam nay (qua hé théng Aeon). Bién lgi nhuan gop 9M24 md rong
nh& LAF d3 s dung toan bo san pham hat mua tir ddu nadm véi gia mua
thap hon. Théng thuong, LAF thuc hién chinh sach tich trir hang ton kho khi
thu mua hat vao thoi di€ém cudi nam dé kinh doanh trong vu ndm sau. Pén
hién tai LAF dang tinh toan thu mua hat diéu vao thoi diém cuéi nam khi gia
dang diéu chinh giam, du kién gép phan tiép tuc ma rong bién Igi nhuan
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trong ndm sau. Trong 2-3 ndm tdi, LAF dinh hudng gidm ty trong hat diéu
trong co cau dau vao cla san xuat (tr mic 50% hién tai giam con 30% -
40%), ngoai ra, LAF cling c6 nhiéu k& hoach ma rong cong suét, day chuyén
san xuét cac san phdm mai.

Panh gia

PAN hién dang giao dich tai P/E la 10.6x, thap hon so véi muic P/E trung
binh 5 ndm la 17.8x. PHS Research déanh gia PAN |a c6 phi€u dang chu y
vGi sy tang trudng dén tlr hau hét cdc nhdém nganh. Trong tuong lai, PAN
van chu trong vao 3 mang la néng nghiép, thdy san va thuc pham véi dinh
hudng nang cao chudi gia tri theo chiéu doc, khdong md rong sang céc
nganh nghé khac. Két thic 1H2024, doanh thu va LNST cla PAN [an lugt
dat 46.2% va 42.7% ké hoach. PHS Research van danh gia cao trién vong
xuét kh&u cla Viét Nam, vi vy, ching t6i cho rang PAN sé dugc hudng lgi
tlr xu hudng nay, dac biét khi Viét Nam dang la Déi tac Chién lugc toan dién
clia 8 qudc gia 16n trén thé gidi.

Bang 1: Chi sé tai chinh

2021 2022 2023 1H23 1H24
Doanh thu thuan (Ty VND) 9,249 13,655 13,205 5,306 6,833
LNST (Ty VND) 511 794 817 263 377
Bién LN gop (%) 18.9% 20.0% 20.1% 18.4% 19.2%
ROA (%) 2.2% 2.4% 2.2% 1.3% 1.6%
ROE (%) 7.5% 8.7% 8.7% 3.3% 4.5%

Ngubén: PAN, PHS téng hop
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BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lai nhuan tai chinh
Chi phi lai vay
Loi nhuén trudc thué
Loi nhuan sau thué
LNST ctia ¢8 déng Cong ty me
Can doi ké toan
Tai San Ngan Han
Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han
Hang t6n kho
Tai san ngan han khac
Tai San Dai Han
Phai thu dai han
Tai sén cd dinh
Bat déng san d4u tu
Chi phi xay dyng d& dang
PAu tu tai chinh dai han
Tai san dai han khac

Lgi thé thuong mai

Téng cong tai san

2019A
7,813
(6,155)
1,658
(647)
(534)
476
175
(186)
516
452
257
2019A
5,683
2,194
1,184
791
1,407
106
5,081

3,040

805
549
684
366

Bdo cdo nhanh | PAN

2022A 2023A
13,655 13,205
(10919) (10,545)
2,736 2,660
(1,216) (1,061)
(650) (659)
870 939
317 578
(362) (576)
932 956
794 817
374 406
2022A 2023A
10,115 14,281
1,838 1,402
2,988 7,291
2,068 2,332
3,049 3,083
171 171
5,967 5,907
1 4
3,827 4122
414 419
535 191
514 525
674 645
168 105

Ng phai tra

Ng¢ ngan han
No dai han

Vén chi s& hiru
V6n gop

Lgi ich ¢6 déng thiéu s&

Téng nguén vén

4,619
3,060
1,559
6,146
1,731

2020A 2021A
8,329 9,249
(6,792) (7,498)
1,537 1,750
(654) (740)
(547) (561)
336 450
300 312
(292) (266)
395 561
333 511
188 296
2020A 2021A
6,169 10,059
2,026 2,841
1,104 2,944
1,489 1,606
1,454 2,526
9% 142
5,167 4,965
10 6
3,521 3,402
0 43

43 471
885 208
708 835
299 480
15,024

5,163 7,444
3,639 5,993
1,524 1,452
6,173 7,580
2,164 2,164

15,024

8,203 11,845
7,813 10,866

391 979
7,878 8,343
2,164 2,163
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh -4 -224 -1,427 1,045 -4,269
Luu chuyén tién thuan tir HD Dau tu -1,162 -447 807 -1,937 169
Luu chuyén tién thuan tir HD Tai chinh 822 503 1,436 -107 3,662
Luu chuyén tién thuan trong ky -344 -168 815 -998 -438
Tién & twong duong tién dau ky 2,538 2,194 2,026 2,841 1,838
Tién & twong duong tién cudi ky 2,194 2,026 2,841 1,838 1,402

Chi s6 tai chinh

Tang trudng

Doanh thu -0.2% 6.6% 11.0% 47.6% -3.3%
Loi nhuan sau thué -20.3% -26.3% 53.3% 55.5% 2.9%
Téng tai san 14.0% 5.3% 32.5% 7.0% 25.5%
Téng vén chi s& hitu 27.2% 25.0% 0.0% 0.0% 0.0%

Kha nang sinh loi

Ty sudt I3 gop 21.2% 18.5% 18.9% 20.0% 20.1%
Ty suét EBIT 6.1% 4.0% 4.9% 6.4% 7.1%
Ty suét 1di rong 5.8% 4.0% 5.5% 5.8% 6.2%
ROA 2.5% 1.7% 2.2% 2.4% 2.2%
ROE 6.9% 5.0% 7.5% 8.7% 8.7%
Hiéu qua hoat dong

S8 ngay phai thu 32.2 418 51.1 435 55.9
S& ngay tén kho 86.4 771 96.9 93.2 106.1
S8 ngay phai tra 21.7 18.2 22.8 30.2 35.4

Kha nang thanh toan
Ty sudt thanh toén hién thai 1.86 1.70 1.68 1.29 1.31
Ty suéat thanh toan nhanh 1.27 1.21 1.23 0.78 0.96

Cau tric tai chinh

Tdéng no/Tang tai san 0.29 0.34 0.33 0.32 0.44
Téng ng/Vén cha s& hitu 0.50 0.62 0.66 0.65 1.08
Vay ngan han/VCSH 0.30 0.41 0.51 0.65 1.00
Vay dai han/VCSH 0.21 0.20 0.15 0.00 0.07

(Nguén: PHS t6ng hop va udc tinh)
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Pam bao phan tich

Bdo cédo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich — Cong ty C6 phan Chirng khoan Phi Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho sy chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién clru nay dam bao rang, tat ca céc y kién cua nhirng nguai phan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuta ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bdo céo nay.

Pinh nghia xép loai

Khuyén nghi Mua: C8 phiéu c6 tiém nang tang gia hon 20%.

Khuyén nghi Gia tdng ty trong: Co phi€u cé tiém nédng tang gia tir 10% dén 20%.

Khuyén nghi Gitr: C6 phi€u cho thay tiém nang téng trudng han ché dudi 10%.

Khuyén nghi Giam ty trong: C6 phi€u cé thé giam nhe tir 0% dén -10%.

Khuyén nghi Ban: Co phiéu cé kha nang giam hon -10%

Khong dugc xép hang: Co phiéu khong dugc x€p hang trong pham vi theo ddi ciia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thoi diém phat hanh bdo céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai 1a mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can b, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoédc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé cép trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddoc hodc nhan vién cuia ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sr dung bdo cdo nay hodc noi dung cla né.

© Cong ty C6 phan Chimg khoan Phi Hung
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Tang 5, Toa nha UDIC Complex,

NO04 Hoang Bao Thuy, Phuong Trung Hoa, Quan
Cau Gidy, Ha Noi
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