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Nhu cdu tiéu thu dwong béo hoa

Nganh Puong thé gisi da di vao giai doan béo hoa. Téc do tiéu thu duong toan cau trong 10 nim
qua giai doan 2013 — 2023 chi con duy tri da ting truong quanh mic 0 — 2%. Két thic nién vu
nam 2023, san luong tiéu thy dudng trén thé gisi ude dat 175.56 triéu tn, ting 0.54% so véi nién

vu nam 2022 theo béo céo cua T chirc Hop tac va Phat trién Kinh té OECD.
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Tiéu thy Puong Tbc d6 ting trudng
Nguon: OECD, Kirin Capital téng hop

Du kién tiéu thu duong trén thé gisi sé tiép tuc tang truéng ¢ muc trung binh 1a 1.4% trong giai
doan tir nay cho dén nam 2030, véi mic tiéu thy binh quan dau ngudi mdi ndm dy Kién ting tir
22kg/ngudi/nam 1én 23kg/ngudi/nam. Luong tiéu thy duong c6 thé suy giam & mot sé nén kinh té
c6 thu nhap cao, song cac khu vuc khac lai cho thay su gia ting tich cuc, bu dap lai nhu cau tiéu
thu tai nhitng khu vuc da phat trién. Tiéu biéu nhu Chau Phi va Chau A, day 13 hai khu vuc c6 dan
s6 dong, kinh té dang phat trién va muc tiéu thy duong binh quan dau ngudi chi & muc lan luot Ia

15.3kg/ngudi/nam va 18.4kg/ngudi/nam, thap hon nhiéu so véi trung binh thé gioi.



8%

6%

4%

2%

0%

-2%

-4%

Téc dp ting trudng tieu thu Puwong theo khu vue

2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F

e NOrthern America s Europe Oceania Africa Latin America e Asia
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Cu thé, tai chau A, An B¢ du kién s& 1a nudc 6 mire ting trudng tiéu thu cao nhat vé lugng (ting

0.41 triéu tan, twong ¢ng VGi mirc ting truong 1.45%) nho 2 yéu td d6 1a sy mé rong caa nganh

cong nghiép thuc pham dd udng va su gia ting dan sd trong twong lai. Trong khi do, tiéu thu tai

nhitng nuéc nhu Nigeria, Ethiopia hay Indonesia du kién dén ndm 2025 s& ting truong lan Iuot 12
4.56%, 4.64% va 2.93%.

12%
10%
8%
6%
4%
2%
0%
-2%
-4%

Tang trudéng tiéu thu Puong
tai mgt so nwéc chau A, chau Phi

56% 4.64%

. !_!‘= |IIL ;E!Q !'!u !;z%!IIL !!!Ie ! !L

China India Indonesia  Pakistan  Philippines Viet Nam Nigeria Egypt Ethiopia
m2022 ®2023 m2024F = 2025F

Nguon: OECD, Kirin Capital tong hop



O chiéu nguogc lai, muc tiéu thy dudng binh quan dau ngudi & nhiéu nuéc phat trién du kién s&
tiép tuc giam do nhirng lo ngai gia ting vé tic dong tiéu cuc cua dudng t6i sic khoé nhu tiéu
duong, ting can khong lanh manh, bénh tim ... Sy suy giam tiéu thu duong ¢ cac nudc phat trién
du doan manh mé nhat tai Mexico, Uc, New Zealand, tiép theo la Canada va cac nudc ¢ Tay Au.
Ngoai ra, tai Hoa Ky, mot trong nhitng nudc cd muc tiéu thu chat 1am ngot binh quan dau ngudi

cao nhit thé gisi, nhu cau tiéu thu Duong cia nguoi dan du kién s& khéng sut giam nhiéu.
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Bao cao phan tich nganh Puong

Sdn lweng dwong toan cau dwoc thic ddy nho Brazil

Theo Té chirc Hop tac va Phat trién Kinh té OECD, san lugng dudng thé gisi nién vy nim 2023
vira qua uéc tinh dat 181.18 triéu tan, giam nhe 0.28% so véi nién vy trude d6 trong nam 2022.
Nguyén nhan dan dén sy sut giam trén dén tir nude san xuit duong I6n nhat 1a Brazil (chiém 20.7%
téng san lwrong dudng thé gioi nam 2023), do chiu anh huéng ning né tir hiéu tng EI Nino khién

thoi tiét khd han & hau hét khu vyc Trung Nam, anh huong dén sy phét trién caa cay trong.
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Bén canh do, theo s6 lidu woc tinh tir T6 chirc OECD, san lwong dudng tai 3 khu vuc san xuat 1on
sau Brazil 12 An D¢, Thai Lan va khdi chau Au lai c6 su gia tang nhe, bu dap lai phan thiéu hut
nguon cung tai tir Brazil. Theo d6, nién vu nam 2023 vira qua, An do ghi nhan san luong duong &
muc 35.74 triéu tan, khdi chau Au ghi nhan mic 15.72 triéu tan va Thai Lan dat mic 13.345 triéu

tan duong.
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Ty trong san xuat duong trén thé gioi
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Budc sang ndm 2024, nganh san xuit mia dudng dang c6 mot sb tin hiéu tich cuc tro lai. Theo bao
céo cua 1SO trong nién vy nim nay, uéc tinh san lugng dudng san xuét tai Brazil s& ting lén
khoang 44.5 trigu tan nho diéu kién thoi tiét thuan loi sau khi di qua giai doan El Nino day kho
khan, gitip thic day ning suat san xuat mia duong tai khu vuc trung nam Brazil. Bi cung véi do,
ty trong mia ép sir dung dé san xuit duong ciing c6 xu hudng gia ting. Ngay 27/2/2024 vira qua,
Unica dd bao €40 san lwong mia dudong Trung — Nam Brazil di ting 1én dén hon 1051% so voi

cuing ky nam ngoai trong nira dau thang 2.

Ty trong xuat khau dwong ra thé gioi

Brazil 41.96%

Mexico = 3.08%

India 10.76%
Thailand 15.48%
Others 28.72%

Nguén: OECD, Kirin Capital téng hop



Song, su xuét hién cua El Nino lai dang de doa dén san lwrong san xuit dudng tai nudce dung thi 2
thé gioi 1a An Do theo bao co cua 1SO. Luong mua giam sit tai hai bang trong mia hang dau &
nuéc ndy la Maharashtra va Karnataka dang khién san lugng duong trong giai doan vira qua caa
An Do c6 phan sut giam. Chinh vi vay, Tong cuc Ngoai thuong An Do (DGFT) di thong bao vai
Chinh pha quyét dinh gia han Iénh ché xuat khau tat ca céac loai duong tir sau ngay 31/10/2023.
Thay vi ky han mot nim nhu thuong I8¢, 1an nay chinh phi da ap 1énh khong giéi han va khong cé
quota xuat khau. Quyét dinh nay cia An Do cd thé s& tiép tuc khién ngudn cung toan cau bj that

chat, gay anh huong tiéu cuc 1én gia dudng quc té.

Gid dwong thé gidi sé sém c6 sw hoi phuc
Gia duong tho va dudng trang trén thé gisi dang c6 dau hiéu ha nhiét dang ké trong giai doan vira
qua ké tir khi tao dinh vao thang 11 ndm 2023. Tinh dén thoi diém hién tai, hop ddng twong lai gia
duong tai Hoa Ky ghi nhan muic gid 19.19 Cent/Lbs, giam 30.9% so vai giai doan tao dinh tai mac
gia 27.77 Cent/Lbs. Bong thoi, gia hop dong duong triang ki han gan nhat trén san ZCE trong
nhitng thang vira qua ciing quay dau giam. Hién tai, gia duong ky han gan nhat trén san ZCE duoc
giao dich & mtrc 6451 NDT/tan.
Hop dong twong lai gia Puwong
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Hop dong dwdng tring
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Nguon: ZCE, Kirin Capital téng hop

Nguyén nhan cho dot sut giam gia giai doan vira qua chu yéu dén tir sy phuc hdi cia ngudn cung
duong cua Brazil trén thi truong, khi hién tugng EI Nino suy yéu giup gia ting san luong tai quéc
gia san xuat duong sé 1 thé gisi. Bén canh do6, di san lwong duong tai An Do ciing dang c6 xu
huwéng phuc hdi nhe trong 2 thang qua, song dau hiéu cho 1énh cdm xuat khau duong cua An Do

s& tiép tuc duy tri, khdng qué anh huong téi gia duong thé gioi.

Trong khi d6, gia dudng thé giéi dang dtng trude kha ning c6 thé tang gia tro lai do mot sé nguyén

nhan nhu:

- Tha nhat 1a gia ddng Real caa Brazil ting khién xuat khau duong tai Brazil sut giam
- Tha hai la céc nha san xuit duong cua Hoa Ky dang kéu goi giam nhap khau duong tur
Mexico, gay anh huong téi ngudn cung dudng trén toan thé gioi
- Thir ba la gia dau thé tiép tuc ting cao, hd tro cho gia duong. Gia dau thd ting c6 lgi cho
gia ethanol va c6 thé thlic day cac nha may duong toan cau chuyén hudng nghién mia sang
san xuét ethanol
Véi nhitng ly do trén, chiing toi cho rang gia duong trén thé gisi ¢ kha ning tang gia trong 1 vai

thang t6i va duy tri quanh mirc gia d6 cho téi cudi nam.



Nién vy 2023 — 2024 thugn lgi

Theo 6ng Nguyén Vin Loc, chu tich Higp hoi Mia duong Viét Nam (VSSA), nganh Mia duong
Viét Nam da két thuc giai doan trong mai cho vu dong xuan va vao vy ép mia 2023 — 2024. Theo
bao céo cua cac nha may dudng con hoat dong, du Kién san Iugng nién vu nam 2023 — 2024 sé gia
tang dang ké so véi nién vy trude d6. Cu the, dién tich mia thu hoach sé& 1én murc 159,159 ha (ting
12% so véi cling ky), san lugng mia ché bién 1én dén hon 10.9 triéu tan (tang 13% so vai cling ky),

va san luong duong cac loai sé tién 1én mdc trén 1 triéu tan (tang 10% so vai clng ky).
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Nguon: VSSA, Kirin Capital téng hop
Bén canh d6, VSSA con cho biét trong 2 vy mia trude d6 1a 2021/22 va 2022/23, ca dién tich va
san lwong mia déu di tang tro lai. Nguyén nhan cia su ting truong san xuét trong hai vuy lién tiép
14 do gid mua mia nguyén li¢u da dugc nganh Buong Viét Nam lién tuc nang Ién, hién nay da Ién
dén muc 1.1 — 1.3 trigu dong/tan. Muc gia tang giup dam bao nguén thu nhap tét cho ba con ndng
dan, tir d6 dién tich tréng mia khéng ngimg gia ting trong hon 2 ndm qua, ké tir khi cac bién phéap

phong vé thuong mai ma nha nudc Viét Nam 4p dung ndm 2021 cho dén nay.



Nhdp khdu dwong tho va tinh luyén vao Viét Nam c6 phan sut gigm

Theo sé liéu u6ce tinh caa B Nong nghiép Hoa Ky USDA, nhu cau tiéu thu duong cua Viét Nam
roi vao mac 2.389 triéu tan dudng. Mic di nhu cau nhiéu nhu vay, nhung san lugng dudng san
Xuit trong nude cho dén nay chi dap tng duoc 43.03% so vai thuc thé. Chinh vi vy, luong duong

nhap khau vao Viét Nam van chiém ty trong kh& Ién nham dap Gng dugc nhu cau trong nudc.

Luy ké nhap khau dwong thé va dwong tinh luyén
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Nguon: AgroMonitor, Kirin Capital tong hop

Tuy nhién, ké tir khi 4p dung ap thué chéng ban pha gia voi duong mia tai tir Thai Lan, nuwdc Xuat
khau chinh vao Viét Nam, luong dudng thd va duong tinh luyén nhap khau vao nudc ta da co su
sut giam rd rét so vai hai nam trude d6. Theo sb liéu caa AgroMonitor cung cap, tinh dén hét thang
3/2024, lwong dudng thd va duong tinh luyén nhap khau trong nude dat mic 137.57 ngan tan luy

ké, giam 14.3% so véi ciing Ky nam 2023 va giam 43.5% so véi cling Ky nam 2022.



Bén canh d6, gia duong nhap khau vao Viét Nam ciing bién dong twong ddng véi gia duong trén

thé giGi khi c6 su sut giam trong 3 thang dau nim 2024.

Gia mét sé don hang nhdp khau dwong thé va tinh luyén vé Viét Nam
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TOP 10 Doanh nghiép nhap khiu dwong nhiéu nhit trong
thang 3/24
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Nhdp lgu dwong — Bao gio' mdi cham dait?

Vian @ gay nhirc nhdi trong nganh Buong bay lau nay van luén 1a duong lau. Theo mot béo cao
vé nganh Mia dudng Viét Nam duogc cac chuyén gia caa to chic Forest Trends cong bd, duong

lau da bat dau duoc ghi nhan tai nude ta tir nam 1999, va bat dau ting manh vao nim 2008.

Theo bao céo trén, quy md nhap khau duong lau dang ngay cang ting manh tir maic 100,000 tan
duong vao nim 2008, téi naim 2018 con s6 nay di 1én dén hon 890,000 tan. Hién khong c6 sé lieu
chinh thtc vé lwong dudng nhap 1au mdi nam, song dwa vao sé liéu cua T6 chic Puong thé gigi
ISO, udc tinh lwgng duong nhap lau vao Viét Nam trong giai doan 2008 — 2014 la khoang hon
270,000 tan/ndm. Tuy nhién, dén giai doan 2015 — 2019, con s6 di khong chi dirng lai & d6 ma da
tang dot bién, woc tinh 1én dén hon 750,000 tan/ndm, gap 2.8 1an so véi lwong nhap lau trung binh
giai doan trugc. Trong d6, lwong duong nhap 1au vao Viét Nam chi yéu c6 ngudn gbc tir Thai Lan,

va di theo con duong tir Campuchia va Lao vao thi truong noi dia.

Nham muc tiéu phong/chdng nhap lau duong, sau khi Viét Nam chinh thic thuc hién cam két Higp
dinh thuong mai hang h6a ASEAN (ATIGA) tir ngay 01/01/2020 dan téi x6a bo han ngach va cit
giam thué nhap khau tir 80-85% xudng chi con 5%, tir d6 khuyén khich cac thwong nhan nhap

khau vao Viét Nam qua dudng chinh ngach.

Tuy nhién, trong nim 2021, B4 Cong Thuong di ban hanh Quyét dinh s6 1578/QB-BCT 4p dung
bién phap chdng ban pha gia va thué chéng tro cip chinh thirc d6i vai mot sb san pham mia co
Xuit xtr tir Thai Lan. Trong quyét dinh ndy, mac thué chéng ban phé gia duoc ban hanh 1én dén
42.99% va thué chdng tro cap 1a 4.65%. Ap dung muc thué chéng ban pha gia qué cao khién cho
nhitng nd luc cit giam thué nhap khau trude d6 gan nhu vo nghia. Theo thdng ké Ban Chi dao 389
Qudc gia, trong nam 2023 cac lyc lugng chirc nang da kiém tra, phat hién 661 vu viéc vi pham;
111.994 dbi tugng. Qua do tich thu 684.492 kg duong cat, tiéu hiy 99.944 kg; xu phat vi pham
hanh chinh 523 vu, 654 dbi twong; xtr Iy hinh sy 3 vy, 3 bi can. Téng s tién phat gan 1 ty dong.

Khong chi vay, Bo Cong Thuong Vira qua trong nam 2023 tiép tuc ap dung thué chdng béan phé
gi4 véi dudong mia tir Thai Lan. Theo d6, quyét dinh dwoc chinh thic 4p dung ké tir ngay
18/08/2023 dén 15/06/2026 ddi voi nhom Cong ty Mitr Sugar Corp., Ltd va 4 cong ty lién két;
nhém Coéng ty Thai Roong Ruang Industry Co., Ltd va 5 cong ty lién két, va Cong ty Czarnikow

Group Limited. Muc thué chdng ban pha gia ddi véi cac san pham caa nhom Cong ty Mitr Sugar



Corp., Ltd, Cong ty Czarnikow Group Limited va 4 cong ty lién két la 32.75%. Muc thué nay ddi
vGi nhém Cong ty Thai Roong Ruang Industry Co., Ltd va 5 cong ty lién két 1a 25.73%.

Lién tuc &p dung mic thué chdng ban phéa gia nham bao ho nganh dudng trong nudc, song can
phai nhin nhan rd nguyén nhan dan dén tinh trang duong trong nuwéc khdng nhan duoc nhiéu sy
d6n nhan phan 16n duoc cho 1a dén tir chinh sach tro cap, chinh sach thué va nganh cong nghiép
kém hiéu qua cua Viét Nam. Nhin vao nudc ban, chinh phi Thai Lan hién van dang thuc thi chinh
séch tro gia cho xuat khau duong, khién cho gia dudng ré hon so véi duong san xuét trong nudc
ta. Ngoai ra, chi phi san xuat dudng ¢ Viét Nam ciing cao hon rd rét so véi Théi Lan. Chinh vi thé,
chinh séch chéng ban pha gia di vai dudng nhap khau gio ddy lai gidng nhu con dao hai ludi, chi

lam tram trong thém tinh trang budn lau bay lau nay.



Kirin Capital (dudi ddy goi tit 1a Kirin) dugc chuan bi va lap ké hoach vao ndm 2021 va chinh
thire duoc thanh 1ap vao thang 06 nim 2022. Pay 1a mot to chire dau tu von ¢6 phan tu nhan bat
ngudn va nghién cau chuyén sau tai thi truong Vit Nam voi ton chi “Know Vietnam, Long
Vietnam”. La cong ty dau tu von ¢6 phan tu nhan hiéu rd Viét Nam nhat, dua trén tim nhin “trao
quyén cho doanh nhdn, déng hanh cung nguoi thanh cong”, cong ty tim kiém cac dy an co gia tri
dau tu dai han va ting truong cao tai Vit Nam. Tir d6 tao co hdi cho cac nha dau tu tir khip noi
trén thé gioi dau tu vao Viét Nam va chia sé loi nhuan tir sy phét trién nhanh chéng cua Viét Nam
mang lai.

Noi dung trén [a mot phan tom tat bao céo caa Bo phan nghién ciru Nganh Tai chinh & Tiéu ding
cua Kirin Capital. Cam on vi sy quan tdm caa quy nha dau tu! Néu quy nha dau tu c6 bat ky nhu
cau hop tac, dau tu tai chinh, nghién ctru chuyén sau nao, vui long lién hé voi Kirin Capital:

Mr Lam Phuc Thanh - Investment Analyst

Email: thanh.lamphuc@Kkirincapital.vn
Phone: +84 866 012 261
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