CTCP Nam Viét (HOSE: ANV) N 3%%%}1;%

Khuyén nghi: KHA QUAN Ngay 29/03/2022

Gia hién tai: 44,800 VND

Gid ky vong: 45,000 VND GIA BAN TANG CAO VA KHA NANG QUAY LAI THI TRWONG MY

Upside: 0.45% v ANV |a mét trong 4 doanh nghiép tai Viét Nam dwoc mién thué chéng ban pha gia tai My
M3 cé phiéu ANV v Xuét khau ting trwdng manh trong 2 thang dau nam

Gid cao nhét 52 tuan (VND) 44,800 v' Gia ban cé tra tang cao gilp cai thién bién Igi nhuan

Gia thap nhat 52 tuan (VND) 19,607 v' Céng thdng Nga — Ukraine mang lai lgi ich cho cac cong ty xuat khau

Vén héa (ty déng) 5,695.33

v' Lam phaét tai Chau Au dang & mirc cao ky luc

KLGD trung binh 3 thang (cp) 608,467 v' Thué xuét khau c4 tra vao EU gidm xubng 0% ké tir ndm 2023
(SC%)W"Q cp dang luru hanh 132,122,875 Rui ro: Gia c6 phiéu da tang 14.4% t» dau nam, va chi sé dinh gia PE dang kha cao
Bein 01 50,000 3,000,000 ‘ ‘ 2018 2019 2020 2021
45,000 2,500,000 Doanh thu thuan (ty dong) 4,118 4,481 3,439 3,494
RE E 40,000 Loi nhuan gop (ty ddng) 862 1,043 485 553
P/B 2.34 35,000 299%9% | %1 nhuan ttr HD SXKD (ty ddng) 689 798 205 141
0000 15%09% " gi nhuan rong (ty déng) 604 704 202 128
Théng tin co ban vé doanh nghiép: 25,000 1000000 T&ng trwdng doanh thu thuan 39.6% 8.8% -23.3% 1.6%
CTCP Nam Viét (ANV) duoc thanh 1ap nam izzzz soo000  1ang treéng LN gop (%) 99.4% 20.9% -53.5% 14.2%
1993, hoat dong trong linh vyc ché bién thay Tang trwéng LN rong (%) 319.5% 16.6% 71.3% -36.7%
san. Hién nay, Cong ’ty c6 10 lines phé may % g %‘ % g g % g g %‘ % g % % % Ty suét LN gop (%) 20.9% 23.3% 14.1% 15.8%
fnét nugcgat 250h§. 9 7 Khéi Iong (cp) Gia (VND) ROA (%) 17.6% 17.0% 4.2% 2.6%
ROE (%) 32.7% 29.5% 8.7% 5.5%

Ngubdn: Fiinpro Ngudn: ANV, NHSV Research



1. TONG QUAN

NGANH NGHE

KINH DOANH

N SECURITIES
VIETNAM

ANV & mét trong cac cong ty xuat khdu céa tra I&n nhat tai Viét Nam. Ngoai cac san
pham cé tra va san pham gia tri gia tang, cong ty con c6 cac phu pham khac nhw dau
c&, m& ca va mai c6 thém mang dién mat troi tr dau nam 2021.

Ca tra dong lanh
(cé phi 18, ca cét khiic, ca x& bwdm, ca nguyén con)

San phdm GTGT
(cha ca vién, cha lua, cha quéan xa,...)



1. TONG QUAN

CO CAU DOANH THU

N SECURITIES
VIETNAM

ANV xuét khau ca tra dong lanh t&i hon 100 thj trwong trén khap thé gidi. Sau khi viéc
xuét khau cé tra sang Trung Quéc gdp khé khan ké tir khi c6 dich Covid-19, thi Thai Lan
dang 1a quéc gia tiéu thi sdn phadm ctia ANV nhiéu nhét, theo sau la Mexico va Brazil.

Co cAu doanh thu theo dong san phadm

bién mat tréi  Khac
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Thirc an
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tri gia tang
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Ca tra dong
lanh
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Nguédn: ANV, NHSV Research

Co cAu doanh thu xuét khau theo thj truong

Khac  Trung Québc-HK
Trung Pong 10% 4%

1%

ASEAN
37%
My Latinh
29%

EU
19%



1. TONG QUAN

HE THONG

NHA MAY

N SECURITIES
VIETNAM

Nam Viét An Giang 120 tAn/ngay Céa tra phi lé
Théi Binh Dwong An Giang 80 tAn/ngay Ca tra phi &
An D6 Duong Can Tho 400 tAn/ngay Ca tra phi &
Nha may thrc an thay san 200,000 Mts/nam  Thirc an thay san
Nha may C&G (dang trién khai) Can Tho 800 tAn/n&m Collagen, gelatin

Ngudn: ANV, NHSV Research

Nha may C&G dwoc khéi cong vao thang 12/2021. Sau khi hoan thanh giai doan 1, cac san
pham Collagen va gelatin dwoc ky vong sé& déng gop vao 10% lgi nhuan clia cong ty. Dy an
nay la mét phan trong té hop chudi hé théng san xuét khép kin quy mé Ién cia Navico, tirng
bwéc chuyén déi co ciu sang cac san pham gia tri gia tang c6 ham lwong k thuat cao.



N SECURITIES
VIETNAM

1. TONG QUAN

Mang lw&i khach hang uy tin. - Thuong hiéu chwa phat trién dén

- Chubi hé thdng nubi tréng, ché bién va cac san ngui tiéu duing cudi cung.

phdm khép kin, chd déng ngudn nguyén liéu va - Chwa (rng dung dwoc khoa hoc cong
thirc an chan nuoi. nghé tién tién trong quan ly va san
Xuét.
CO HOI THACH THUC
Gia ban cé tra dw doan sé tiép tuc & mirc cao - Dich Covid c6 thé lam anh hwéng t&i
trong nlra dau nam 2022. ngudn cung nguyén liéu ca tra va lam

- Ky vong tang trwdng san lwong do xung dét Nga i Glseln At ey S Ukl

— Ukraine.

Nguén: NHSV Research



N SECURITIES
VIETNAM

2. TINH HINH TAI CHiNH

ANV phu thudc nhiéu vao no vay, chi yéu la cac khodn no ngan han va cé chi sb so cao
hon han so véi cac cong ty khac cung nganh. Trong ndm 2021, no ngan han clia cong ty
tang 9%, no dai han ting t&i 32% so véi dadu ndm do phai bd sung vén cho hoat dong san
xuét, kinh doanh trong béi canh khé khan, dong tién vé thap.

Chi sé tang trwéng

Tang trwdng doanh thu thuan 39.6% 8.8% -23.3% 1.6%
Tang trwéng LN gop 99.4% 20.9% -53.5% 14.2%
Tang trwdng LN rong 319.5% 16.6% -71.3% -36.7%
Kha nang sinh |

Bién LN gop 20.9% 23.3% 14.1% 15.8%
Bién LN rong 14.7% 15.7% 5.9% 3.7%
ROA 17.6% 17.0% 4.2% 2.6%
ROE 32.7% 29.5% 8.7% 5.5%
Pon bay tai chinh va thanh khoan

No vay/VCSH 68.2% 55.1% 78.9% 87.7%
No vay/Téng tai san 36.8% 31.8% 38.1% 41.9%
Ty s6 thanh toan béng tién mat 0.04 0.01 0.02 0.02
Ty s6 thanh toan nhanh 0.72 0.64 0.38 0.49
Ty s6 thanh toan hién hanh 1.33 1.56 1.19 iL.23

Chi s6 dong tién
CFO/Doanh thu thuan 17.5% 7.3% -0.9% 9.9%

Ngudn: ANV, NHSV Research



N SECURITIES
VIETNAM

2. TINH HINH TAI CHiNH

Cap nhat két qua kinh doanh nam 2021

Quy 4/2021, doanh thu thuan ctia ANV ting 13% trong khi loi nhuan gop tang 23% do gia ban ca
tra tdng manh cong véi viéc s& hiru lwong hang ton kho gia thdp nho viéc tw chd dwoc ngudn
nguyén liéu. Chi phi tai chinh tdng manh 49% do chi phi lai vay tang cao. SG&A ciing tang 49%
cht yéu do chi phi van chuyén va phi cwéc tau. Quan ly chi phi khéng tét khién cho lgi nhuan ti
hoat dong kinh doanh gidm 7%, lgi nhuan sau thué gidam 38%

Ly ké c& nam 2021, doanh thu thuan ting 2%, lgi nhuan sau thué gidm 37%, dat Ian lvot 90%
va 60% ké hoach dé ra.

Doanh thu thuan 1,058 13% 3,494 3,439 2%

Loi nhuan gép 204 166 23% 553 485 14%
Doanh thu tai chinh 14 9 54% 41 43 -4%

Chi phi tai chinh 39 27 43% 116 80 45%
SG&A 111 74 49% 337 242 40%
LN thuan tir HDKD 69 74 7% 141 205 -31%
LNTT 71 98 -28% 151 240 -37%

LN rong 54 86 -38% 128 202 -37%

Ngudn: ANV, NHSV Research



3. TRIEN VONG ANV

N

Kha nang quay lai véi thi trweong My

ANV la mét trong 4 doanh nghiép tai Viét Nam dwoc mién thué chdng ban pha gia khi
xuét khau cé tra vao thj treong My. Truée day, ANV da roi thi trwong nay vao nam 2014
do thué chdng ban pha gia cao.

Navico va 3 cong ty con lai sé dwoc hwédng mirc thué 0 USD/Kkg trong khi cac doanh
nghiép xuat khat khac phai chiu thué 2.39 USD/kg. My la thj trwdng c6 mirc gia ban ca
tra déng lanh cao hon hén cac thj trwdng khac nén viéc tai gia nhap thi trweong nay sé rét
c6 loi cho doanh nghiép. Céng ty cho biét c6 thé xudt khdu it nhat 50-70
containers/thang sang My, chiém 20% téng doanh thu xuét khu hang thang.

SECURITIES
VIETNAM



3. TRIEN VONG ANV

N SECURITIES
VIETNAM

Xuét khau ting triedng manh trong 2 thang dau nam

Xuét khdu cé4 tra dang phuc hdi sau 2 ndm bj anh hwéng ndng né bdi dich Covid-19. Gia tri
xuét khau déu tang trwdng manh & hau hét cac thi trwong. Xuat khdu ca tra Viét Nam sang
céc thi trwong 16n ctia ANV nhw Trung Québc va EU déu ting trwdng tét. Cu thé, gia tri xuat
khau sang Trung Quédc 2 thang dau ndm 2022 tang 240% so v&i cung ky, thi trwéng EU tang
76%. Tai Mexico, thj trirdng tiéu thu I&n ther 2 clia ANV hién nay cling c6 mirc tang la 23%.
Ngoai ra, 2 thi trwérng xuat khdu hang dau cia ANV la Thailand va Brazil cling c6 mc ting
kha tot.

Xuét khau ca tra Viét Nam 2 thang dau nam (triéu USD)
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Nguén: VASEP



3. TRIEN VONG ANV

N SECURITIES
VIETNAM

Gia ban cé tra tang cao gilp cai thién bién lgi nhuan

Nam 2021, do tinh hinh dich bénh khé khan nén cac ho nuéi trong ca tra da dirng viéc tha nudi
mé&i cho dén quy 4/2021, dan dén sw thiéu hut ngudn cung trong ntra dau ndm 2022, day gia
nguyén liéu ca tra tdng cao. Theo do, gia ban dwoc ky vong la sé duy tri & mirc cao cho dén
gitra ndm 2022, khi ngudn cung nguyén liéu 6n dinh hon.

ANV hién c6 thé tw chd 100% nguyén liéu ca tra dau vao ciing nhw ngudn thirc dn chan nudi.
Viéc tw chu dwoc nguén nguyén liéu gitp doanh nghiép tang trwéng bién lgi nhuan gép trong
bdi canh gia ban tang cao.
Gia nguyén liéu céa tra (VND/kg)
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Nguén: VASEP



3. TRIEN VONG ANV

N

Cang thang Nga — Ukraine mang lai loi ich cho cac c6ng ty xuat khau

Viéc xuét khau thay hai san cla Nga gép nhiéu khé khan do chiu cac bién phap trirng
phat va chudi cung (rng bi tdc nghén. Trong bdi cdnh nhu cu c4 tra trén toan ciu van
téng cao, viéc thiéu di nguén cung tlr Nga sé 1a co hoi cho cac nha xuét khau cé tra Viét
Nam. C4c nwéc nhw My, EU dang dwa ra cac bién phap trirng phat bd sung déi voi
hang hoa tir Nga.

Trung Quéc la thi trwdng nhap khau ca thit trdng I&n nhét tr Nga. Viéc xuét khdu Nga
gdp kho khan sé c6 thé tac dong tich cwc [én ANV trong viéc xuat khdu sang Trung
Qubc, mét thi trwong vén dang gap kho khan ké tr khi dich Covid-19 buing ra.

SECURITIES
VIETNAM



3. TRIEN VONG ANV

N

Lam phét tai Chau Au dang & mirc cao ky luc

Cang thang Nga — Ukraine da day gia nang lvong lén cao ddng thdi lam dit gay chubi
cung tng lwong thwe tai nhidu qudc gia chau Au, 1am gia lwong thue, thwe pham tai day
tang cao. Hién nay, lam phat tai My da ting I1&én mlc cao nhat trong vong 40 ndm con &
Anh cao nhét trong 30 ndm va dy kién sé& con ting 1&én nia.

Do lo ngai vé& kha néng thiéu ngudn cung lwong thwe va déng tién méat gia do tinh trang
lam phat, nhiéu nguoi bat ddu dw trir hang héa nhdm déi phé véi khing hodng. Diéu
nay cang day gia lwong thwc [én cao, bao gdm ca cac mét hang thdy hai san nhw ca tra.

Ty 1é lam phat tai Anh qua cac nam (%)
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Ngudn: macrotrends
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3. TRIEN VONG ANV

N SECURITIES
VIETNAM

Thué xuéat khau ca tra vao EU giam xuéng 0% ké tir nam 2023

Hiép dinh EVFTA c6 hiéu lwc tir 01/08/2020, quy dinh cac san pham ca tra Viét Nam xuét
khau vao EU sé& dwoc gidm thué vé 0% sau 3 nam. DPiéu nay sé lam tang strc canh tranh ctia
cac doanh nghiép xuat khiu Viét Nam so v&i cac doanh nghiép trong khu vwe khéng duoc
hwéng wu dai cia EVFTA nhw Trung Quéc, Indonesia.

Chau Au ciling la mét trong nhikng thi trwdng xuét khdu 16n ctia ANV, chiém khoang 19%
tbng gia tri xuat khdu nam 2021.

Ca tra phi Ié twoi hoac wép lanh 9% 5.5% 45% 2.25% 0%

Ca tra phi I1é dong lanh 5.5% 4.125% 2.75% 1.375% 0%

Ngudn: VASEP



N SECURITIES
VIETNAM

Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

Bao céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sy chinh xac va hoan thién ctia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



