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CONG TY CP NONG NGHIEP CONG NGHE CAO TRUNG AN (MA: TAR)
TIEP TUC DUY TRI TIEM NANG TANG TRUONG

NHO HIEP DINH EVFTA. _'E’J;ﬂ
Ay
CAP NHAT KET QUA KINH DOANH NGANH CAP 4:
NUOI TRONG NONG & HAI SAN
Bang KQKD 2018 2019  2020F  2021F Théng tin c3 phiéu (19/10/2020)
Doanh thu thuan 1,972 1,837 2,357 2,826 S6 lugng CP niém yét 41,999,977
Gia v6n ban hang -1,836 -1,678 -2,100 -2,492 SG lugng CP luu hanh 41,999,977
Lgi nhuén gép 136 159 257 334 V6n héa (ty VND) 886.20
Chi phi quan Iy DN -15 -14 -18 -21 Bi€n dong gia 52 tuan -18.71%

Lgi nhuan tir hoat

P p 45 68 143 201 KLGDTB 10 phién 485,687
dong kinh doanh . , N
Lgi nhudn truéc thué 45 68 144 201 % sG htfu nudc ngoai 0.5%
Lgi nhugn sau thué 35 60 115 161 Room nuGc ngoai con lai 48.5%
Loi nhuan 8 ddng cong 35 &7 112 158 C6 dong I6n
ty me
Lé Thi Tuyét 20.95%
i . o
(Ngudn:TAR, CTS téhg hopp) Pham Thai Binh 18.81%
e Trinh Phuong Thao 4.1%
Luan diém dau tu .
Truong Thi Thanh Ngoc 1.34%

- Nha may xay xat gao s6 6 hoan thanh vao cudi ndm 2019

gilip nang cao quy mé san xuét, gilp cai thién dang k& KQKD

trong nam 2020. 30
- Hiép dinh EVFTA chinh th{rc cé hiéu luc vao thang 8 tao diéu 25

kién thuan Igi cho TAR ddy manh mang xuét khdu sang thi

trudng chau Au, tao dong luc téng trudng trong dai han.
CHIEN LUQ'C GIAO DICH:
Vung gid mua ky vong: 21,300 — 21,500 VND/c6 phiéu.
Vung gia ban ky vong: 25,200 — 25,500 VNB/c6 phiéu.

2.5M
Thdi gian ndm giif: <12 thang. |||‘| ‘”""l ‘ "‘ll
o snttutllllst ol |

Lgi nhuan du kién: 18.31%. 0120 0420 07 "20 1020
Research Department (Ngudn: FiinPro, Cafef, CTS téng hop)

Email: research@cts.vn
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Vlethanke

SECURITIES

KQKD nim 2020 cai thién dang ké nhd nha may xay xat sé

6 di vao hoat dong

Nha may xay sat s6 6 nam tai huyén C& Do dugdc hoan
thanh vao cudi nam 2019 véi dién tich 59,310 m2; nang
quy md san xudt gao xuét khdu cua TAR tUr 360,000 t&n
gao/nam vao nam 2018 Ién 668,000 tan/nam vao cudi nam
2019.

Cung vdi viéc md rong thém nha may, TAR cling tang dang
k& dién tich canh dong mau I8n trong giai doan 2018-2019,
gilip tdng san lugng IGa san xudt va ban ra tdng manh tur
70,000 Ién 106,000 tan/ndm.

Nha may mdi di vao hoat dong gitip KQKD ban nién dat gia
tri 63 ty dong, tang gan 6 [an so vdi cung ky. Theo du kién,
KQKD nam 2020 cta TAR dat 115 ty dong, gap d6i KQKD
nam 2019, tucng (ng véi EPS 2,741 ddng/c6 phiéu.

Hiép dinh EVFTA tao ddng luc ting treédng mang xuat khau

trong dai han

Theo ndi dung tUr hiép dinh EVFTA, EU cam k&t mién thué
dsi vdi 80,000 tan gao xudt khau tir Viét Nam mdi ndm. Cu
thé, Viét Nam dugc mién thué 30,000 t&n gao xay Xat;
20,000 tan gao xay xat va 30,000 tan gao thom.

TAR c6 gan 30,000 ha dién tich dap ('ng cac tiéu chuén
quan ly chat lugng, dac biét la 800 ha tai huyén Hon Dat
(Kién Giang) — khu vuc chuyén phat trién ving nguyén liéu
hitu cg phuc vu cac khach hang tai cac thi trudng kho tinh
nhu My, chau Au, Nhat Ban, v.v...

Vao thang 7 vira qua, TAR da két hgp thanh cong véi BO
NAng nghiép va Phét trién Nong thon xuét khau thanh cong
3,000 tan gao thudng hiéu TAR vao 3 siéu thi I&n tai Phap
ngay khi Hiép dinh EVFTA c6 hiéu luc. Cac giong lua dugc
xudt khau 13 ST20 vdi gid tri trén 1,000 USD/t&n va Jasmine
dat gia tri trén 600 USD/tan.

Chi tiéu
Dién tich nha may 66,450 | 122,760
(m2)
SUrc chira (tan) 90,000 | 167,000
Quy mo san xuat
gao xuat khau 360,000 | 668,000
(tan/nam)

Théng ké cac nha may hién co cua TAR
(Ngudn: BCTN TAR, CTS téng hop)

Tinh Dién tich (ha)
Can Thg 3,000
Kién Giang 15,600
Dong Thap 300
Canh dong Trung An tai 800
Hon Pat _

Thong ké dién tich canh dbong mau Ion cia TAR

nam 2018
(Ngudn: Bao cdo bach niém yét TAR ném 2018,
CTS téng hop)

Chi tiéu
Trong nudc 1,086 1,464
Xuét khau 886 373
Téng doanh thu 1,972 1,837

Co cdu doanh thu TAR ndm 2018 va 2019
(Ngudn: BCTC TAR, CTS téng hop)
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- Covid-19 dién bién phc tap ca trong nudc va thé gidi gay
nén nhitng hau qua rat kho ludng, anh hudng truc ti€p
dén hoat déng kinh doanh cua cdng ty. Cu thé, dai dich
anh hudng truc ti€p dén qua trinh tai ma clra va khoi
phuc lai nén kinh t€ cua cac quéc gia, anh hudng dén
déng gdép clia mang xudt khu vao co cdu doanh thu
cla TAR trong tuadng lai.

- Ty gi& VND/EUR tiép tuc dién bién khd Iudng, anh
hudng truc ti€p dén KQKD cla cong ty.

- Do dac thu cta nganh, ty Ié vay ng cia TAR kha cao
trén vén. Do do, cac thay d6i trong chinh sach 13i sut
c6 anh hudng kha 16n t&i KQKD cua cong ty.

Mo hinh dinh gia Trong s&
P/E 50% 23,903
RI 50% 26,557

QUAN DIEM VA PINH GIA

- Tai gid déng clra ngay 19/10/2020, c& phi€u TAR dang
dugc giao dich vdi chi s6 P/E 2020 la 8.72 lan, mdc dinh
gid ndy theo quan diém clia chling tdi kha 13 hdp dan so
hiéu qua kinh doanh dugc cai thién cta TAR.

- Chdng t6i st dung thém mé hinh dinh gia la RI dé lugng

Gia muc tiéu binh quan (dong/cp) 25,230

hda tiém nang cla cac mang kinh doanh ctia TAR mang
lai cho c6 dbng trong tuong lai. Binh quén 2 phuong
phap: gid TAR dinh gid: 25,230 déng/cé phiéu —
tuong ducng mirc tang +18.31% so vdi mirc gia dong clra
ngay 19/10/2020.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc tiéu cao han gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu giad muc tiéu cao han gia thi trudng tir 15% trd Ién
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Céng ty CS phan Chitng khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khdng mdt thong tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hoéc td chirc nao khi chua dugdc phép cla CTS.
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