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CONG TY CO PHAN NAM VIET

Nganh: Thiy san HSX: ANV

Phu Hung B4o cdo DHCD
SECURITIES 'j
KHUYEN NGHI NAM GIO
Gia hop Iy 35,300
Gia hién tai 33,400
Tiém néng tang/giam 6%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 133.13
Free float (triéu) 46.59
Vén hoéa (ty VND) 4,459.78
KL GDTB 3 thang (cé phiéu) 1,592,841
S& hitu nudc ngoai (%) 0.79%
Ngay niém yét dau tién 07/12/2007
CO CAU c6 PONG
Doan Téi 53.94%
Doén Chi Thanh 12.89%
Khéc 33.17%
KHiA CANH TRONG YEU
TTM EPS (VND) 253
BVPS (VND) 21,519
No/VCSH (%) 77%
ROA (%) 0.33%
ROE (%) 0.59%
P/E 132.65
P/B 1.6
Ty suét cd tic (%) 2.99%
BIEN DONG GIA CO PHIEU
20% ANV 11.5%
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SO LUQC VE CONG TY

Cong ty C6 phan Nam Viét (HSX: ANV) dugc thanh
Iap ndm 1993 vdi chire nang kinh doanh chinh la
xay dung dan dung va céng nghiép. Nam 2000,
Cong ty quyét dinh d4u tu mé rong pham vi kinh
doanh sang linh vire ché& bién thiy san, khéi dau la
viéc xay dung Xi nghiép déng lanh thiy san My
Quy vdi t6ng von dau tu la 30.8 ty déng, chuyén
ché& bién xuat khiu ca tra, ca basa dong lanh.

CHUYEN VIEN PHAN TiCH
Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

o K@t thic 1Q2024, ANV van ghi nhan KQKD kém kha quan véi doanh
thu thuan giam 12% YoY dat 1,016 ty dong va LNST giam 81.7% YoY
con 16.9 ty dong. Gia ca nguyén liéu tang nhanh hon gia ban da lam
cho bién lgi nhuan gop suy giam con 10.0%.

e Chung t6i cho rang ANV co thé van sé déi mat véi thach thirc vé gia
cé xuat khau khi gia ca xuat khdu Trung Quéc du kién tiép tuc giam
trong ndm nay trong khi tang trudng tai My chua dd dé bu dap. Du
vay, san lugng ca tra xuat khiu du kién tang 5% YoY khi cong ty thic
day xuat khau dén My. Do nhu cau tiéu thu cd tra tai Trung Quéc
khong phuc hoi manh nhu du kién khi phai doi mat véi luong 16n ca
minh thai Nga tai Trung Quéc, cung vdi ky vong gia ca tra van tuong
duong ndm ngoai, ching t6i diéu chinh giam du phong doanh thu
nam 2024 ctia ANV 5% dat 4,535 ty dong (+2.2% YoY) va giam du
phéng LNST 44% con 145 ty dong (+269.0% YoY).

e Chung t6i thay d6i khuyén nghi MUA (Bdo cdo chién lugc Nganh
Thay sén phat hanh vao thang 12/23) thanh NAM GIT véi gia hop ly
danh cho ANV la 35,300 VND/cd phiéu, twong iing murc tang trudng
tiém nang so vdi gia hién tai la 6%.

Cap nhat KQKD 1Q2024

Két thiic 1Q2024, ANV van ghi nhan KQKD kém kha quan vdi doanh thu
thuan giam 12% YoY dat 1,016 ty déng va LNST giam 81.7% YoY con 16.9
ty déng. Trong 1Q2024, gia ca tra xuat khau trung binh toan quéc giam
10.5% YoY trong khi gia cé tra nguyén liéu lién tuc tang tir thoi di€ém cudi
ndm ngoai nh& hoat déng xuat khau séi déng trd lai la nguyén nhan chinh
khién cho bién lgi nhuan gép hau hét cac doanh nghiép thiy san déu bi anh
hudng tiéu cuc. Theo do, bién lgi nhuén gop cua ANV da giam 760 diém co
ban, chi dat mdc 10.0%.

Ké hoach kinh doanh nam 2024

PHDCD d3 thong qua k& hoach kinh doanh ndm 2024 véi doanh thu thuan
téng 12.6% YoY dat 5,000 ty dong va LNST tang 681% YoY dat 306 ty déng
véi ky vong vé su phuc héi manh mé cla xuat khau ca tra trong nira cudi
ndm 2024 dua trén: (1) tdng cudng xuét khau cd tra dén thi truong My nho
vao tép khach hang cii va tép khach hang san cé cta VHC va Bién Déng c6
nhu cau da dang héa nha cung cép véi muc gia canh tranh hon, (2) ky vong
nhu cAu tiéu thu cd tra tai Trung Quéc cai thién vao nira cudi nam.

ANV cho biét KQKD 2Q2024 d3 cai thién nhiéu so véi 1Q2024 véi LNST tang
150% QoQ dat 40 ty dong. Qua do, LNST 1H2024 dat khoang 50 — 60 ty
dong va chi dat khoang 20% so véi k& hoach kinh doanh 2024 d3 dé ra.

Vé phuong an chia co tirc, ANV du ki€én murc chi ¢6 tie tién méat cho nam
2023 la 5% va cho nam 2024 1a 5% - 10% ménh gid, twong (rng mirc ty suat
loi tire 1a 2.98%. Ngoai ra, DHCD ciling théng qua viéc phat hanh c6 phiéu
dé tang von cd phan tir nguén vén chd s hiru cho ¢é dong hién hitu vdi ty
I& 1:1. Theo d6, von diéu |é ciia ANV sau khi phat hanh du kién tang I1én
2,666 ty dong.

Rui ro dau tu

(1) Rai ro dich bénh, 6 nhiém moi truong; (2) Rui ro nguyén liéu dau vao; (3)
Rui ro ty gia hdi doai; (4) Rui ro 1ai suat; (5) RUi ro thi truong xuat khau.
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Bang 1: Chi sé tai chinh

2022A 2023A 2024F 2025F 2026F
Doanh thu thuan (Ty VND) 4,897 4,439 4,535 4,986 5,482
LNST (Ty VND) 674 39 145 192 260
Bién LN gop (%) 27.3% 10.1% 12.9% 14.2% 15.0%
Bién LN rong (%) 13.8% 0.9% 3.2% 3.8% 4.7%
ROA (%) 12.3% 0.8% 2.6% 3.3% 4.3%
ROE (%) 23.4% 1.4% 5.1% 6.6% 8.6%
C8 tirc (%) 10% 10% 5% 5% 5%

Ngubdn: PHS téng hop va du phong

Du phéng KQKD 2024F

Trong nam 2024, dua trén ky vong thic day xuat khau ca tra dén My, ching
t6i cho rang san luong tiéu thu céa tra clla ANV sé cai thién nhe 1én muc
khoang 58 nghin tan (+5% YoY). Chung t6i cho rang gia ban ca tra xuat khau
trung binh cGia ANV du kién tuong duong véi nam ngodi dat mic 2.0
USD/kg khi thi truong xuat khdu chinh cia ANV la Trung Quéc va gid cé tra
xuat khau Trung Qudc du kién tiép tuc giam vé mirc 1.9 USD/kg (-5% YoY)
do cd tra Viét Nam dang phai chiu strc canh tranh manh mé véi lugng cé
minh thai Nga rat I6n tai Trung Qudc. Trong khi d6, gia ca tra xut khdu My
ctia ANV chi céi thién nhe nhung van thap hon murc trung binh nganh nhadm
tang lugng don hang, nang strc canh tranh véi cac doanh nghiép trong nudc
khac.

Hinh 1: San lugng ca tra xuat khdau cua ANV (nghin tan) Hinh 2: Gia ca tra xuat khau (USD/kg)

Gia cd tra xuat khau ANV

j 35 Gia cd tra xu&t khu trung binh toan nganh
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Ngudn: Agromonitor, PHS téng hop va udc tinh
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Ngudn: Agromonitor, PHS téng hop va udc tinh

Qua d6, chung t6i diéu chinh giam dy phdng KQKD ndam 2024 cliia ANV véi
doanh thu thuan va LNST giam [an lugt la 5% va 44% dat 4,535 ty dong
(+2.2% YoY) va 145 ty dong (+269.0% YoY). Bién lgi nhuan gop du kién tang
280 di€ém co ban Ién mic 12.9% nh& ky vong chi phi dau vao gilr & mic
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thap dua trén (1) gia ca tra nguyén liéu gilr 6n dinh, (2) chi phi thire n chén
nudi ha nhiét gitip giam génh nang chi phi san xuat.
Hinh 3: Du phdng tinh hinh xuat khau cd tra cia ANV
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Ngudn: PHS téng hop va du phong

Cho ndm 2025F, chung t6i du phong ANV sé ghi nhan doanh thu thuan va
LNST [4n luct |2 4,986 ty déng (+10.0% YoY) va 192 ty déng (+32.5% YoY)
khi nhu cau tiéu thu c4 tra tai cac thi truvong chinh phuc héi manh mé.
Pinh gia va khuyén nghi

Bang phuong phap DCF va EV/EBITDA, ching téi wdc tinh gia hop ly danh
cho ANV |a 35,300 VND/c8 phiéu, giam 9.7% so vdi gia muc tiéu trudc do
(Béo céo chién luge Nganh Thuy san thang 12/23). Do d6, ching t6i dua ra
khuyén nghi NAM GIU' cho ANV véi tiém ndng ting trudng so véi gid hién
taila 6%.
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ECURITIES
BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh 2022A 2023A 2024F 2025F 2026F
Doanh thu thuan 4,897 4,439 4,535 4,986 5,482
Gia vén hang ban (3,561) (3,992) (3,950) (4,278) (4,660)
Lgi nhuan gop 1,336 447 585 708 822
Chi phi ban hang (378) (188) (206) (242) (282)
Chi phi QLDN (94) (76) (77) (95) (99)
Lgi nhuan tor HDKD 863 183 302 371 441
Loi nhuan tai chinh (108) (132) (135) (149) (164)
Chi phi 1 vay (105) (137) (140) (154) (170)
Lgi nhuén trudc thué 774 64 182 242 298
Loi nhuan sau thué 674 39 145 192 260
LNST ctdia ¢8 déng Cong ty ty me 674 39 145 192 260
Can dai ké toan 2022A 2023A 2024F 2025F 2026F
Tai San Ngan Han 3,255 2,951 3,353 3,581 3,845
Tién va tuong duong tién 31 40 59 90 154
Dau tu tai chinh ngan han 358 72 340 374 411
Phai thu ngan han 435 369 377 389 407
Hang ton kho 2,333 2,347 2,451 2,590 2,722
Tai san ngan han khac 98 123 126 138 152
Tai San Dai Han 2,213 2,162 2,188 2,220 2,261
Phai thu dai han 23 33 33 33 33
Tai sén cé dinh 1,102 1,032 1,000 980 965

Bat déng san d4u tu - - - - ;

Chi phi xay dung d& dang 896 918 960 1,004 1,049
Dau tu tai chinh dai han 76 72 87 96 106
Tai san dai han khéc 115 108 108 108 108
Lgi thé thuong mai 0 0 0 0 0

Téng cong tai san

No phai tra 2,585 2,265 2,687 2,896 3,080
Ng ngén han 2,418 2,103 2,526 2,734 2,918
Nog dai han 168 162 162 162 162
Vén chu s6 hitu 2,882 2,848 2,853 2,905 3,026
V6n gop 1,275 1,335 1,335 1,335 1,335

Lgi ich ¢8 dong thiéu s6 - - - _ }

Téng nguén vén

www.phs.vn Bloomberg: PHS <GO> 4



Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Dau tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & twong duong tién dau ky

Tién & twong duong tién cudi ky

Chi s tai chinh

Tang trudng

Doanh thu

Loi nhuan sau thué
T8ng tai san

T8ng vén cha sé hiru
Kha nang sinh loi

Ty suat 13i gop

Ty suat EBIT

Ty suat |i rong

ROA

ROE

Hiéu qua hoat dong

S6 ngay phai thu

S& ngay tén kho

S6 ngay phaitra

Kha nang thanh toan

Ty suét thanh toan hién thai
Ty suét thanh toan nhanh
C4u truc tai chinh

T8ng ng/Tdng tai sén
T8ng ng/Von chi sa hitu
Vay ngén han/VCSH

Vay dai han/VCSH

www.phs.vn

2022A
266
57
(334)
(1)
43

31
2022A

40.1%
423.3%
11.9%

23.4%

27.3%
17.6%
13.8%
12.3%
23.4%

1.35
0.38

0.47
0.90
0.84
0.06
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(Nguén: PHS t6ng hop va du phong)
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Pam bao phan tich

Bdo cédo dugc thyc hién boi Duong Trung Hoa, Chuyén vién phan tich - Cong ty C6 phan Chirng khoan Phd Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va ndi dung cla
tat ca cac phan cé trong ban bdo cdo nghién clru nay dam bao rang, tat ca céac y kién cla nhitng ngudi phan tich,
chién lugce hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cta ho vé nhirng van dé trong ban
bdo cdo. Moi nhan vién phan tich, chién luge hay nghién ctru dam bao rang ho khéng dugc hudng bat cir khoan chi
tré nao trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao

cao nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vdi ti & tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugce xép loai trong Phi Hung hodc chua niém yét.

Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gom ca c6 tuc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Pha Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Day khong phai la ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién ciia minh cé thé c6 hodc khéng ¢d vi tri lién quan dén céc c6 phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hit d4u tu
hoéc cac hoat déng kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bao céo nay. Tat ca cac y kién va
du doan cé trong bao céo nay dugc tao thanh tir cac danh gia cia Cong ty C8 phan Chirng khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hung
Tang 21, Phia My Hung Tower,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM

Dién thoai: (84-28) 5 413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

P. Nguyén Thai Binh, Quan 1, Tp.HCM
bién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang bao Thuy, Phudng Trung Hoa,
Quén Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5 413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Buc, Phuong Bong Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phu My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phudng Tan Phu, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phuong 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



