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CTCP Nam Viét (ANV VN)

Bloomberg Code (ANV VN) | Reuters Code (ANV.HM)

Tién phong don dau xu thé méi

Cap nhat khuyén nghi MUA, gia muc tiéu 35,700 dong

CTCP Nam Viét (HOSE: ANV) I doanh nghiép xuét khdu thity san hang dau Viét Nam, véi san pham chu
Iuc 13 ca tra. ANV s6 hifu chudi gid tri khép kin 100% - tir con gidng, nudi trong, ché bién dén phan phdi -
gitip doanh nghiép kiém soat toan dién chét lugng, chi phi va dap ting tiéu chudn qudc t&. Sau khi md rong
sang mang ca ro phi ttr nam 2014, nam 2025 danh dau giai doan but pha clia mang nay, ma ra tiém nang
tdng trudng mdi trong tuong lai. Trong dai han, chiing toi danh gia ANV s€ duy tri da tng trudng an tugng
nhd (1) Chudi gia tri khép kin va toan dién; (2) Tién phong trong mang c rd phi - tru odt mdi bén canh ca
tra; (3) Chién Iugc da dang hda thi truding gilip mang ca tra ting truéng &n dinh va bén viing. Béng phutng
phép FCFF va P/E (ty trong 50/50), chiing tdi dua ra khuy&n nghi MUA ddi véi cd phiéu ANV, vdi gia muc
tiéu 35,700 dong, tuang ting muc sinh 1Gi 22.5%.

Chubi gia tri khép kin - Lgi thé canh tranh c6t I6i

ANV 13 doanh nghiép duy nhat trong nganh tu chi toan bd chudi gia tri - tir san xuat gidng, viing nudi (250
ha truyén thdng, 150 ha san xuat giéng ca 3 cap chat Iugng cao va 450 ha ving nu6i cong nghé cao) dén
san xudt thic &n va ché bién xudt khau. Nhd do, ANV kiém sodt chit chi phi dau vao, dam bao chét lugng
va duy tri bién Igi nhudn én dinh.

Thi trudng ca ro phi dat thoi diém chin mu6i dé ting trudng, véi ANV la doanh nghiép tién
phong ctia Viét Nam

ANV tién phong trong linh vuc 4 r phi véi hon 10 ndm dau tur cdng nghé va hoan thién chudi gi tri. ANV
hién tu chll 100% ngudn giéng va dat cdng suét 90,000 tan/ndm - tudng duong 45% nhu cau nhap khau
cé rd phi clla My. Chiing t6i danh gia déy la chién Iugc don dau xu thé khi My d&y manh tim kiém ngudn
cung thay thé€ Trung Qudc: (1) Sau khi My ap thué 25% theo Section 301 d6i véi ca ro phi Trung Qudc, ty
trong nhap khau gidam manh tir 73% xudng 52% (2018-2024); (2) Mdc thué di (ing 47% tiép tuc ap Ién
Trung Quéc trong n8m 2025 tao cd hdi d& ANV canh tranh truc tiép va mé rong thi phan.

Mang ca tra duy tri ting truéng, tin dung lgi thé gia ré, nguon cung on dinh va chién lugc da
dang hoa thi truong

Chién Iugc da dang hod thi truing d& dugc ANV trién khai tlr 2019, sy hiéu qua dugc chitng minh 15 rét
trong ndm 2025 khi bt chdp thué ddi ting tir thi truding M§, doanh thu ¢4 tra ctia ANV van téng manh nhd
ddng gdp tr Thai Lan, Nga va dac biét la Brazil - ngi ANV la nha cung (ing Viét Nam d6c quyén. Ngoai ra,
ANV m@ rong thi truGng ni dia thong qua hgp tac véi Bach Hoa Xanh tir 2023. Kénh phan phéi nay du kién
tang trudng tich cuc khi Bach Héa Xanh ma thém 1,000 clra hang tai mién Bac trong 2026. Bén canh do,
SU suy gidam ngubn cung ca trang toan ciu cling cang thang thuong mai ti€p tuc han ché ca trang nhap
kh&u tir Nga va Trung Quéc, tiép tuc tao du dia téng trudng cho ca tra ANV nhd Igi thé gia ré va ngudn
cung 6n dinh tai My.

RUi ro: (1) Rao can thuang mai; (2) Bién dong gia nguyén liéu; (3) Quy dinh chat lugng; (4) Chi phi logistics tang

Nim 2024 2025F 2026F 2027F 2028F
Doanh thu thun (ty VND) 4911 6,350 6,906 6,086 6,289
LN tir HDKD (ty VND) 1% 1,130 1,205 %1 915
Lgi nhuan rong (ty VND) 48 936 1,039 836 826
EPS(VND) 19 3511 3897 314 30%
BPS (VND) 10488 139% 178% 21,09 24,125
OPM (%) 40% 178% 174% 156% 145%
NPM (%) 10% 147% 150% 137% 13.1%
ROE (%) 1.7% 25.1% 21.8% 14.9% 12.8%
PRR (x) 1807 92 83 103 104
PBR(X) 31 23 18 15 13
EV/EBITDA (¥) 91 65 57 69 71

Ngun: D1 liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.


https://bit.ly/44hKxjw

BAO CAO CONG TY

[Viét Nam / Thiy san]

CTCP Nam Viét (ANV W) Ngay 05 thang 11 ndm 2025

Quan diém dau tu

Chudi gia tri khép kin va toan dién gitip kiém soat chi phi va duy tri on dinh bién
Igi nhuan

ANV 13 doanh nghiép duy nhat trong nganh s@ hifu chudi gid tri khép kin 100% - tir san xuat giong, viing
nu6i (250 ha truyén thdng, 150 ha san xuat gidng ca 3 cap chat lugng cao, va 450 ha vling nudi cdng nghé
cao Binh Pht) d@én san xuét thiic 8n va ché bién xudt khau. M6 hinh nay gilip ANV kiém sodt toan dién chét

lugng, giam thiéu rdii ro chi phi dau vao va t6i uu bién Igi nhudn:
(1) Chi phi thirc an giam manh nhd gia ba dau nanh cham day va tu chi ngu6n cung:

Gia bd dau nanh - chiém ~50% ca cau thiic an ca - dang giam xudng mdc thdp nhat trong 10 ndm va du’

ki€n duy tri dén 2026, nhd ngudn cung toan cau doi dao:

e My: USDA du bdo san lugng ép dau nanh nién vu 2025/2026 dat ky luc 2.55 ty gia (+125 triéu
gia YoY), trong khi Viét Nam giam thué& nhap khau nong san My xudng 0%, thlic dy ngudn cung
giare.

«  Brazil & Argentina: Vu mua thuan lgi (Brazil dat 175 triéu tan, +3.5% YoY), Argentina tam thdi

ha thu& xut khau ngli cBc vé& 0% dén théng 10/2025, tiép tuc gay &p luc giam gia.

San lugng dau tuang ép cuia My (triéu gia) San lugng dau tueng clia Brazil va Argentina (triéu tan)
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Ngun: USDA, Shinhan Securities Vietnam

ANV hién s@ hitu nha may thirc an 10 day chuyén, cong sudt 1,000 tan/ngay, du dap ting 100% nhu cau
ndi bd. Biéu nay gitip doanh nghiép chui ddng tich trit nguyén liéu gia thap, giam thiéu rti ro bién dong gia
va duy tri chi phi san xuét én dinh.

(2) Gia ca tra xuat khau phuc h6i, ANV hu'éng Igi nhd chudi gia tri tu chi

Gié cé tra xudt khau du kién téng 10-15% tir cudi 2025 dén gitta 2026, dugc hd trg bdi ngudn cung han ché
va nhu ciu quéc t& phuc hdi manh cho cac dip I8 hdi cudi ném. Ty I& s6ng clia ¢4 gidng giam trong Q3/2025
khién gia ca giong tang han 40% (thang 8-10/2025), kéo theo gid ca nguyén liéu tang tucng Ung. Trong
bdi canh d6, cac doanh nghiép khong tu chti ngudn gidng va viing nudi sé chiu ap Iuc chi phi I8n, anh hudng

truc ti€p dén bién Igi nhuan.
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Ngugc lai, ANV véi chudi gid tri khép kin 100% gan nhu mién nhiém véi bién dong chi phi ca nguyén liéu
d4u vao. Doanh nghiép khdng chi bao toan bién Igi nhuén, ma con hudng lgi kép tir gia ban xuét khau phuc

hdi, gitp bién gop md rong ro rét.

Gia ca tra gidng mAu 30 con/kg (Pan vi: nghin dong/kg) Bién Igi nhuan gop ctia ANV, VHC va IDI
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Nguidn: AgroMonitor, Shinhan Securities Vietnam

Ngudn: Bao cdo tai chinh ANV, VHC va IDI, Shinhan Securities Vietnam

Thi trudng ca rd phi dat thdi diém chin mudi dé tang trudng, trong dé ANV la
doanh nghiép tién phong ctia Viét Nam

ANV 13 doanh nghiép tién phong clia Viét Nam trong [inh vuc ca rd phi. Bt dau dau tu tir ndm 2014, sau
hon mot thap ky hoan thién chudi gid tri va (ihg dung cdng nghé& nudi trong hién dai, ndm 2025 danh dau

giai doan bt pha clla mang nay - ma ra tru cot tang trudng mdi bén canh ca tra.

ANV s§ hiiu viing nudi cdng nghé cao Binh Ph véi tdng dién tich 600 ha, cong sudt t6i da 90,000 tan/ndm
- tuang ducing khodng 45% nhu ciu nhap khau ca rd phi clia My, thdm chi vugt san Iugng cung (ihg 80,000
tan/ndm clia Trung Qudc. Vung nudi nay clia ANV giai quyét hai nit that c6t I6i cia nganh ca rd phi Viét
Nam:

(1) Cha dong 100% ngudn gidng chat lu'gng cao vdi 150 ha ving lai tao gidng ca ba cap, dam bao

hiéu sudt nudi trong vuat trdi, t8i uu chi phi va duy tri ngudn cung 6n dinh;

(2) Kha ning luan chuyén linh hoat giita ca tra va ca r phi cho phép ANV t6i uu cong sudt san xut
theo nhu cau thi truding. Day [ Igi thé ma cac doanh nghiép ca tra khac kh dat dugc do chi phi chuyén d6i
cao (hiéu sudt nudi ca rb phi chi bang 1/20 ca tra) va yéu cau ki thuat phic tap, khién ANV gan nhur gitt vi

thé ddc quyén trong xut khau ca rd phi ctia Viét Nam.

Chuing t6i danh gia day la budc di chién lugc mang tinh dén dau xu thé toan cau. Sau khi My ap thué 25%
theo Section 301 d&i vdi ca rd phi Trung Qudc (2018), ty trong nhdp khau tlr Trung Qudc da gidam manh tir
73% xubng 52% giai doan 2018-2024, md ra du’ dia Idn cho cac ngudn cung thay thé. Bén nam 2025 mic
thué dai (ng 47% ti€p tuc ap Ién Trung Qudc khién viéc da dang hda ngudn cung trg thanh nhu cau cap
thiét clia My. Trong bdi cnh d6, ANV néi Ién nhu’ (ing vién hang dau véi lgi thé vuct tréi v& quy md, gid
thanh va chat lugng san pham dat chuan quéc t&, gilip doanh nghiép canh tranh truc tiép véi Trung Quéc

va nhanh chdng md rong thi phan.
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Nhd tiém nang thi trudng 16n va néng luc san xuét san cd, ching tdi ky vong mang ca rd phi sé& déng gop
khoang 25-30% t8ng doanh thu clia ANV tlr ndm 2025 tré di, tr& thanh ddng Iuc ting trudng dai han cho

doanh nghiép.

Mang ca tra duy tri tang truéng, tin dung Igi thé gia ré, ngudn cung on dinh va
chién luge da dang héa thi trudng

Loi thé gia ré va ngudn cung dn dinh ctia ca tra Viét Nam gilp duy tri vi thé tai thj truéng My
trong bdi canh thiéu hut nguén cung ca trang

CA tra hién [a loai A cd gid ré nhat trong nhém thit tréng, nh& ngudn cung 6n dinh va san lugng doi dao.
DU phai chiu thué nhap khau khoang 20%, chiing ti du doén ca tra van dugc ua chudng tai thi trudng My
nh& nhu ciu cho ¢ trang gid ca phai chang tang trong bi canh ngudn cung toan cau sut giam:

Gia nhap khau ctia cac loai ca dugc ua chudng nhét tai My (USD/kg)
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Nguon: NOAA, PHFM, Shinhan Securities Vietnam
(i) Catuyét - vua clia cac loai ca va dugc uu thich nhét tai My: han ngach danh bét ca tuyét tai

bién Barents bi c3t giam 25% trong n&m 2025, giam con 340,000 tan. N&m 2026, han
ngach ti€p tuc cd kha ndng cat giam tiép 21%, lam trdm trong su’ khan hiém cla ngudn
cung.

(i) Ca tuyét chdm den: K& tlr 2026, san pham tir Nga va ché bién tai Trung Qudc s& bi cAm
nhép khau theo quy dinh NOAA - MMPA (quy dinh méi ctia C quan Quan Iy Dai dudng va
Khi quyén Qudc gia Hoa Ky (NOAA) vé yéu ciu tt ca hai san nhap khau phai tuan thu cic
tiéu chudn clia Dao Iut Bao vé Pdng vat C6 vi Bién (MMPA)).

(iiiy Ca minh thai: nguon cung tir Nga va tai ché bién qua Trung Qudc bi cdm van dén thang
4/2026 tai My .

(iv) Thué quan: Trung Qudc va Brazil von la ngudn cung ca r6 phi I6n clia My hién chiu mirc thué

nhép khu cao, 1én téi 50% anh hudng téi ngudn cung do gia ban cao.

Chién lugc da dang hoa thi trudng dem lai hiéu qua vuot troi

Trong khi nhiéu doanh nghiép thly san mdi bat dau d&y manh da dang hda thi trutng dé giam rui ro thuong
mai, ANV da di truGc mot budc vdi chién lugc mé rong sang nhiéu khu vuc tiém nang tir nam 2019, qua do
duy tri tdng trung bén viing va gitf Igi thé tién phong trong xudt khau ca tra:

4 I € Shinhan Securities
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(1) Pay manh xuét khiu sang Brazil va Mexico - cira ngd chién Iugc dé tham nhép thi trudng
Nam My

Nam My la khu vuc giau tiém ndng, trong do Brazil dong vai tro clfa ngd chién Iugc. ANV ¢d con nhiéu du

dia & mé rdng thi truding tai Brazil nhd:
(i) Brazil d& bé Iénh cdm nhép khau tao du dia ting truéng I6n:

Sau khi d& bd [énh cdm nhép khau ca rd phi tir thang 4/2025 va tdng cudng dam phan nhap khiu ca tra,
nhu cau nhép khau ca thit trdng clia Brazil tdng manh. Trong 9 thang dau ndm 2025, gié tri nhap khau ca
tra dat 122 triéu USD (+51% YoY), tucng ducng 80% lugng nhap tir My, dua Brazil trg thanh thi trutng
I6n th(r ba clia Viét Nam.

Trong khi do, ANV I3 nha cung cdp Viét Nam duy nhat tai thi truGng Brazil nhg dat dugc thoa thuan hgp tac
chién Iugc véi AVO9 Comercio Exporter Ltda - nha nhap khdu thuc pham I16n clia Brazl, gilip doanh thu
9T/2025 dat 11 triéu USD (+83% YoY).

Kim ngach xuét khau ca tra Viét Nam sang Brazil (triéu USD)
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Ngudn: Bao cdo thudng nién ANV, VASEP, Shinhan Securities Vietnam
(ii) Nhu cau tiéu thu tai thi trudng Brazil I6n va c6 gia ban cao, ngu6n cung ndi dia bi thiéu hut

Xuét khau ca tra sang Brazil dem lai bién Igi nhuén 16n nhd (1) Tiéu thu dau ngudi cao (miic tiéu thu thy
san binh quén dat 12 kg/ngudi/ndm - cao hon ca MY) va (2) Gia xuat khau cao, dao dong 2.8 USD/kg -
ngang vdi EU va My.

DU 13 qubc gia san xudt ca rd phi I6n, 60% nhu cau tiéu thu ¢4 tai Brazil van phu thudc vao nhap khau, chil
yéu la Viét Nam (40%), Chile (12.5%), Argentina (27%), va Trung Qudc (7.3%). Nguodn cung ttr Chile cht
yéu 13 ca hoi thudc phan khiic cao cap, trong khi ca tuyét va ca minh thai tir Argentina va Trung Quéc bi cat
giam han ngach va chiu lénh cdm van, khién ca tra tir Viét Nam trd thanh lua chon t6i uu cho phan khic
phé thdng nhd gid c& hdp ly, ngudn cung 6n dinh, dap tihg nhu cu ngay cang ting clia tang 16p trung Iuu
(chi€m hon 50% dan sb). Do dd, vi thé ngudn cung ca trang s6 1 clia Viét Nam tai Brazil dugc ky vong s&

ti€p tuc cling ¢ va md rong.

5 I € Shinhan Securities
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Gia ca tra xuét khiu sang cac thi trudng chinh
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Ngudn: VASEP, Shinhan Securities Vietnam

Nguon: VASEP, Shinhan Securities Vietnam

Vi thi trudng Mexico: Tai Mexico, doanh thu 6T/2025 clia ANV dat 112 ty dong (+80% YoY), hudng Igi
tlr uu dai thué CPTPP va sy ua chudng ca tra do chi phi thap va huang vi pht hgp. Day la khu vuc tiém
nang vdi dan s6 dong dan thir 11 thé gidi, giip ANV da dang héa thi trutng va giam phu thudc vao Trung

Quac.
(2) Loi thé gia ré tai thi trudng EU

Ca tra ANV ¢ nhiéu Igi thé canh tranh tai EU nhd: (i) Ca minh thai tir Nga va Trung Quac chiu thué 13.7%;
(if) Tang truéng GDP EU du béo chi dat 1% trong 2025 khién nhu cau thuc phdm gia ré gia téng; va (iii)
EVFTA dem lai uu ddi thué quan, trong khi phan I6n doanh nghiép Viét Nam chua tan dung dugc do han
ché& vé chét Iugng va truy xudt ngudn gbc. Nha chudi gid tri khép kin va kiém soat nghiém ngét, ANV cd kha

néng tan dung 8t co hdi ndy dé ma rong thi phan.
(3) ANV dan dau thij trudng ndi dia nhé hop tac véi Bach hoa xanh

Tiéu thu trong nudc hién mdi chiém khoang 5-7% san lugng ca tra, cho thdy tiém nang tang trudng con
rat I6n. Sau khu hgp tac phan phéi véi Bach Hoda xanh tir thang 3/2023, doanh thu ndi dia clia ANV ghi nhan
ting trudng manh mé&. V&i mang Iudi clfa hang md rong nhanh va ké hoach phét trién thém 1,000 ra mién
Bic ndm 2026 (+44% s6 Iugng ctfa hang) clia Bach Hoa Xanh ki vong s& cling ¢6 vi thé dan dau tai thi
truGng ndi dia clia ANV.
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Cap nhat va Du’ phong két qua kinh doanh

< Cap nhat két qua kinh doanh 9T/2025:

9T/2025, ANV ghi nhan doanh thu 4,832 ty dong (+36% YoY) va Igi nhuan sau thué 748 ty dong (+167%
YoY) - mc tdng trudng ky luc trong lich st hoat dng clia doanh nghiép. Déng Iuc chinh dén tir: (1) D&y
nhanh xut khau ca tra trudc thdi han &p thué ddi (ing (1/8/2025); (2) Tan dung cd hdi thay thé& ngudn cung
ca ro phi Trung Qudc sau khi quéc gia nay bi ap thué cao; (3) Doanh thu tai Brazil tang manh nhd cac thda
thudn thuong mai song phugang; va (4) Gia bd dau nanh giam sau da gidp cdt giam chi phi thiic &n chan
nudi, gép phan md rong bién Igi nhuén gdp dang ké.

MY 13 thi truGng tang truéng manh nhat dat 17 tri€éu USD (+113% YoY) nhd tang trudng kép tir ca r6 phi
va a4 tra, trong khi do doanh thu tr Trung Quéc sut giam manh chi dat 8 triéu USD (-225% YoY) do nén
kinh t& van con suy yéu va canh tranh véi cac loai ca ndi dia.

Chiing t3i du’ phdng quy IV/2025 & [ giai doan téng tdc manh m&, nhd nhu cAu tiéu thu cao trong mua 1&
hdi cudi nam va gia ban binh quan tang. Qua d6, doanh thu ca nam 2025 udc dat 6,350 ty dong (+29%
YoY), lgi nhudn sau thué 936 ty dong (+185% YoY).

< Du phdng két qua kinh doanh nam 2026:

Budc sang ndm 2026, ANV dugc ky vong duy tri da tang trudng cao nhG ba dong luc chinh:

(1) Xu hu'éng thiéu hut ca trang toan cau: sau khi cit giam 25% han ngach trong ndm 2025, ngudn
cung ca tuyét danh bét tai bién Barents cd kha néng tiép tuc bi cit giam 21% trong 2026, trong khi cac 1énh
cam vén thay san tir Nga va Trung Qudc du' kién van kéo dai khién nhu cau nhap khau ca tra va ca rd phi
tang manh tai My va EU.

(2) Lgi thé canh tranh vuot tr6i nha tién phong trong mang ca r6 phi: ANV la doanh nghiép Viét
Nam duy nhét d& hoan thién chudi gia tri & rd phi va cé thé cung (ihg dén 90,000 tan/ ndm ca rd phi cho
My - v6n dang tim ngudn thay thé Trung Quéc (cung ting 45% tong lugng nhap kh&u ca rd phi trung binh
clia My). Dy ki€n mang ca r6 phi sé dong gop 20-30% doanh thu 2026 va la dong luc tang trudng méi clia
doanh nghiép.

(3) Chi phi dau vao tiép tuc giam: nhd nguén cung ba dau nanh doi dao tir My va Nam My, chi phi thiic
an du kién giam 5-10%, gilip bién Igi nhuan cai thién bén viing.

Tong thé, chiing i danh gid ANV budc vao giai doan ting trudng dot phé, dugc dan dét bai chudi gid tri
khép kin, cd ciu san pham da dang va chién Iugc thi trudng linh hoat dén du xu huéng thuong mai toan

n

cau.
Doanh thu, LNST va BLNG ctia ANV
8,000 6875 30%
’ 6350 6059 6261

24% i 25%
o 6,000 4911 = - — o,
B 4,000 15%

= 11% o
2,000 936 1015 811 798 10%

48 5%

0 0%

2024 2025F 2026F 2027F 2028F
s Doanh thu LNST Bién loi nhuan gop

Nguon: Bao cdo tai chinh ANV, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Thiy san]

CTCP Nam Viét (ANV VN)

Dinh gia va Khuyén nghi

Ngay 05 thang 11 ndm 2025

Chiing tdi str dung phuoing phap dinh gié Chiét khau dong tién (DCF) va P/E véi ty trong 50%-50% dé dinh gia ANV.

Chung t6i khuyén nghi MUA véi mUic dinh gia 35,700 dong, véi sudt sinh I6i 22.5% .

Chi phi str dung von binh quan (WACC)

WACC (%) 121

L5i suét phi i 1o (%) 4

Phén b i ro vén o8 phén (%) 8.66

Beta 12
Chiphing (%) 4

Chi phi str dung von (%) 144

Ty léng trén vén 0.27

Gié tri ngvay (ty VND) 1310
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

M0 hinh dinh gia DCF

Bon vi: ty VND 2026F 2027F 2028F 2029F 2030F
NPAT-Mi 1,039 836 826 1,021 1,031
Cng: L vay sau thué &4 71 62 4 B
Chng: Khéu hao 136 v} 116 128 12
Tiir: Thay d6i v6n luu déng (10) (56) 109 208 3)
Trlr: Vo dau 100 200 200 100 200
Dong tién tur do (FCFF) 1,149 884 695 885 1,034
Gia tri hién tai clia dong tién turdo 3,488

T6c d0 tng truding dai han (%) 1%

Gia tri hién tai clia g tri d&i han 5232

Gié tri doanh nghiép 8,719

Trr: Novay (1,310)

Cong: Tién va tuong duong tién 1,216

Gia trj von chi sd hifu 8,625

S8 Iuging o8 phiéu dang Iuti héanh (triéu CP) 267

Gia muc tiéu (VND/ o3 phiéu) 3234

Ngudn: DI liéu cdng ty, Shinhan Securities Vietnam

Dua trén phudng phap P/E, chling t6i thu thap dif liéu tir qua kh(r trong vong 3 ndm clia ANV. Ching toi

udc tinh P/E muc tiéu clia ANV & miic 10x, phan anh stic tiéu thu &n dinh ddi véi ca tra va nhu ciu manh

mé cho ngudn cung thay thé ca rd phi Trung Quéc. Két hgp cling EPS du phdng 2026 & miic 3,897 dong,

gia muc tiéu cia ANV dugc dinh gia & muc 38,971 dong.

So sanh cac doanh nghiép trong nganh

Trung binh 3 ndm clia ANV 10
P/E muc tiéu 10
EPS forward 3897
Gia muc tiéu (VND/cb phiéu) 38971

Ngudn: DUt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thay san]

BAO CAO CONG TY . Ngay 05 théng 11 ném 202
CTCP Nam Viét (ANV W) gay 05 thang 11 ndm 2025
PER clia ANV Biéu d6 PSR clia ANV
40
35,000
30 30,000
20 \J‘y 9 20,000
15,000
10 W
10,000
5,000
0 o e e 10/24 01/25 04/25 07/25 1025
VAR VARV AR VRV VAN VA VA VR %
QU RO AN U VI A VI OIS U VI
A A B I S— P/S 1.2
P/E Average 2 years --------- +1SD -1SD PISTx  mmmeemee- P/[SO.8x -=mmmmee- P/S 0.6x
Nguin: Bloomberg, Dif iéu cong ty, Shinhan Securities Vietnam Nguion: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietnam
PBR clia ANV Biéu d6 PBR clia ANV
3
40,000
2.5 30,000
5 20,000
ol N, [
v Vs 10,000
1.5 A
0
1 10/24 01/25 04/25 07/25 10/25
X TN NS BV SN BV BV BV SV S A BN .
R\ N Qq}q’ 65\,\’ Q\x\q’ 6’3\,1/ 0(0\'1, 6\\'1, ch\q/ Qo,\"’ Y ———Price  -m-meeee- PIB24x --me-e-e- P/B 2.1x
P/B18X mmmmee- PB1SX —  memmmee- P/B 1.2x
P/B Average 2 years = --------- +1SD -1SD
Ngudn: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, D iéu ¢ng ty, Shinhan Securities Vietnam
EV/EBITDA ctia ANV Gié cd phiéu ANV tuong quan vi ROE
16 35,000 30
14 30,000 25

12 m 25,000 20
'!“\\ 2 20,000 15

8 15,000 10
10,000 5
6
5,000 0
4
< < < L n n n n N n n wn n
Q494 4 4 4 4 4 o4 4d o o o4 0 -5
=2 =% 5688 38885 828 =2 SEIIINIINIIIJIIILLLR
Z888-388-388-388-838
EV/EBITDA Average 2 Years
_________ +1SD -1SD Price ROE (%)
Ngudn: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, DI iéu cdng ty, Shinhan Securities Viemam
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[Viét Nam / Thiy san]

BAO CAO CONG TY " Ngdy 05 théng 11 ndm 2025
CTCP Nam Viét (ANV VN) 9ay ©> thang
Nhiing su kién quan trong clia ANV
35,000 -
30,000
Doanh thu tang manh nher day manh don hang trueéc
han ap thué va mang ca ro phi but pha. Bién loi nhuan
cai hién nher chi phi thire &n giam
25,000
20,000 -
15,000 -
10,000 1 f Giai doan 2023-2024 nhu cau ca
tra thap, tén kho cao My du kién ap thué
Nhu cau xust khau ca tra tang déi tng 46% v&i hang
manh sau dich COVID-19 K xust khau Viet Nam,
bao gém catra
5,000 -
K&t qua kinh doanh sut giam & tir gitra
f nam 2022 va kéo dai dén hét quy
1/2023 do gia xuat khau giam manh
COVID-19 dién ra
0 T T T T T T T T T T T T T T T T T T T |
SIS AP T, ST, S, S, |y Oy O O S5 B Sy ) S B B
N N N N N N ! N ! ! N ! ! N ! ! N N N N N N
\,\\'L @'\, 6\\'L \,\\'L Q,,}‘L Q,\\’\, \\\’L Q.\_}‘L Q,\\’\, \,\\'L Q.,}‘L Q,\\'\, \,\\‘L Q,_}‘L 6\\'\, \\\"\, @‘L Q/\\‘1« \.\\‘1« @‘L 6\\‘1« \,\\‘1«

Ngudn: Bloomberg, Dir liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Thiy san]

BAOCAO CONGTY CTCP Narm Viék (ANV W)

Ngay 05 thang 11 ndm 2025

Phu luc: Tong quan doanh nghiép

Lich st hinh thanh

Cong ty C3 phan Nam Viét (HOSE: ANV) la doanh nghiép ché bién c4 tra I6n th(r hai tai Viét Nam, dong thdi
tién phong trong xut khau ca rd phi. Thanh Iap ndm 1993 tai An Giang, cdng ty khéi dau trong linh vuc xay
dung trudc khi mé rdng sang thly san tir ndm 2000 vdi ca tra va phat trién thém san pham ca rd phi tr
nam 2014. Bén canh do, ANV con da dang hda hoat dong sang san xuat dién nang lugng mat trgi va thiic
&n chén nudi. Cong ty chinh thiic niém yét trén HOSE tir ndm 2007, khang dinh vi thé viing chac trong

nganh thty san Viét Nam.
Kim ngach xuat khau ca tra clia cic doanh nghiép hang dau Viét Nam (nghin Kim ngach xuat khau ca ré phi cia ANV so véi toan nganh (triéu USD)
UsD)
2500 10, 8% 45
7% 40
2,000 - 35
1,500 5% gg
4% 20
1,000
3% 15
500 2% 10
1% 5 I
0 = = = 0% 0
2019 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
m— Nganh VHC ANV s |D| e T trong ANV mNganh = ANV
Nguidn: VASEP, Shinhan Securities Vietnam Nguon: VASEP, Shinhan Securities Vietnam

Ca ciu co dong

C8 dbng I6n clia Nam Viét bao gom dng Do&n Téi - dng thdi cling [ Phd Chu tich Hai ddng Quan tri véi t
18 & hifu 53.85%. Ngoai ra cd 6ng Dodn Chi Thanh s& hitu 13% va cac cd dong khac chiém 33.15%.

Co ciu o6 dong dén ngay 31/10/2025

= Doan Toi Doén Chi Thanh Khac

Ngudn: Bao cdo thuting nién ANV, Shinhan Securities Vietnam
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[Viét Nam / Thiy san]

BAO CAO CONG TY CTCP Narm Viék (ANV W) Ngay 05 thang 11 ndm 2025
Ca cdu to chirc
Cong ty con | Tén cong ty Nganh nghé kinh doanh Von gop | Ti lé s&
(ty dong) | hitu
Cong ty TNHH MTV An D3 Dutng Ché bién, bao quan thuy san, bot ca, daucad | 36 100%
Cong ty TNHH MTV NuGi trong Thiy san Nam | Nudi trong thuy san 540 100%
Viét Binh Phu
Cong ty TNHH MTV Nam Viét Solar San xudt dién nang lugng mét troi 180 100%
Cong ty TNHH MTV An D6 Dutcing Solar 5 100%
Cong ty TNHH MTV Dai Tay Ducng Solar 5 100%
Cong ty TNHH MTV Ché bién Thiic an Thly san | San xuat thirc an gia suc, gia cam va thuy san | 196 100%
Nam Viét
Cong ty lién | Cong ty TNHH Amicogen Nam Viét San xudt collagen va gelatin 63 50%
doanh

Chuoi gia tri

ANV 13 doanh nghiép duy nhét tai Viét Nam s@ hitu chudi gid tri khép kin 100%, tir con gibng, thitc &n, viing
nudi dén ché& bién va xuat khau. Nha may thiic 8n chin nudi clia ANV cd cng suét thiét k& 800,000 tan/ndm,
du kha néng tu cung cap hodn toan cho toan bd viing nudi. Téng dién tich viing nudi bao gém 250 ha viing
nuoi truyén thdng va khu phirc hgp cong nghé cao Binh Phu vdi 150 ha san xuat gidng ca ba cap chéat lugng
cao va 450 ha nu6i cdng nghé cao, tat ca déu dat chiing nhan ASC va BAP 2-3 sao. Hién nay, ANV van hanh
4 nha may ché bién véi tdng cdng suét thiét k& 1,360 tan/ngay, cdng suét str dung thuc t& hién nay 600~
700 tan/ngay va du kién nang Ién mirc 1,000 tan/ngay tir nam 2026.

Nha chudi san xuét khép kin ndy, ANV c6 néng Iuc kiém sodt chét ché chi phi dau vao, dam bao chat lugng
san pham dap (ing cac tiéu chudn truy xuét ngudn géc quéc t&, ddng thdi linh hoat thich (ing véi bién ddng

don hang va nhu cau thi trudng.
Hinh anh: Chudi gid tri clia ANV

Dau vao va san xuat Paura —

A
P .
Ca gidng ):(‘Q.:\ : e
100% tu chu Ca tra nguyén liéu Ca déng lanh . ¢ b
(141y con gitng/nam) o 76.85% dobnh tho Seahucsn. Xuat khau
= /.‘ S — p W”“‘\ 9 ,f 70% doanh thu
- Viing nui w af”;:ﬁ D g i 2
- tu chl Card phi/ dieuhdng == Canguyen liéu - E L=
Nha may thic 152ha nguyén liéu Cha ca, phu pham ™7 435 Goanh thu —
an chan nudi guyen lic 11.35% doanh thu _—-
800,000 tan/nam JO——
~ 4 ! 4
L1 e
™ Nha may ché bign s
A an [ia bién mat troi
/ ca ngiyen lic 2.21% doanh thu Noi dia

3 i > i 4 nha ma: :
Nha may san xuat dién 1,000 1an/ngay 30% doanh thu
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[Viét Nam / Thiy san]

BAO CAO CONG TY " Ngay 05 théng 11 ném 202
CTCP Nam Viét (ANV W) gay 05 thang 11 nam 2025
Ca cau doanh thu

Co ciu doanh thu theo san pham ctia ANV ndm 2024 Co ciu doanh thu theo san pham clia ANV ndm 2025

= Thanh phdm ché bién ca tra Thanh phdm ché bién ca rd phi ® Thanh pham ché bién cé tra Thanh phdm ché bién ca rd phi

Phy pham = Thire an Phy pham = Thirc an

= Ca nguyén liéu Dién mét troi = Ca nguyén liéu Dién mat troi

= Khac
Ngudn: Bao cao thuing nién ANV, Shinhan Securities Vietnam Ngudn: Bao cao thuding nién ANV, Shinhan Securities Vietnam

Co cAu doanh thu ctia ANV tap trung cht y&u vao mang ché bién thily san, bao gém san pham ca dong lanh
va cac thanh pham gia tri gia ting. Trong do, 4 tra va ca rd phi chiém ty trong I6n, vdi ca rd phi ghi nhan
su ting trudng dang k& tlr 7% n&m 2024 1&n gan 20% ndm 2025. Bén canh d8, doanh thu con d@én tir phu

pham, thiic 8n thiy san, c& nguyén liéu va dién mét trdi

Thi trudng xuat khau

ANV la doanh nghiép cd cd cdu thi trudng da dang nhat trong nganh. Trung Quéc von chiém thi phan I6n
nhat hién dang cd xu hudng giam dan qua cac nam. My la mét trong nhiing thi truGng cd ti trong ngay cang
tang sau khi ANV quay trd lai vao ndm 2022. Ngoai ra, cac thi truGng Nam My, Thai Lan ghi nhan sir tang
tru8ng an tugng qua cac ndm gan day.

Kim ngach xuét khiu ca tra cia ANV (triéu USD)

80
70

60

50

40

30

20

> |l § i
0 . n l m -

Nam My My

Théi Lan Trung Quéc Viét Nam

m2023 2024 m6T/2024 wm6T/2025

Nguidn: Béo o thuting nign ANV, AgroMonitor, Shinfian Securites Vietnam
Trung Qudc: Timg 13 thi truing xut khau I6n clia ANV, nhuhg kim ngach xuat khau sang Trung Quéc da
suy gidm trong nhiing nam gan day do nudc nay tang cuGng tiéu thu ndi dia va nhu cdu tiéu thu giam duGi
tac dong ctia suy thodi kinh t€.
My:
N3m 2014, ANV nglihg xuét khau ca tra sang My do thué chéng ban pha gia cao, tir d6 doanh nghiép da
dang héa thi trudng dé tranh phu thudc vao bat ky qudc gia don Ié ndo. D&n ném 2022, ANV quay lai thi
trudng My nhd hai yéu t6 chinh (1) Thué chéng ban pha gia ca tra duy tri  mic 0 USD/kg trong hau hét

13 1 € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Thiy san]

CTCP Nam Viét (ANV W) Ngay 05 thang 11 ndm 2025

cic ky POR va (2) cudc chién thuong mai My - Trung md ra cd hdi cho viéc ddy manh xudt khau 4 tra sang

My d& thay thé ca rd phi Trung Quéc.

Ki POR POR17 POR18 | POR19 POR20
Mirc thué 0 0 0.14 0

TUr ndm 2024, ANV day manh xuét khau ca rd phi sang My, tan dung khoang tréng thi truding khi ca rd phi
Trung Quéc chiu anh hudng tlr chién tranh thuang mai. Dén nam 2025, khi My de doa ap muic thué 155%
1&n ¢4 rd phi Trung Qudc, ANV nhanh chdng gia téing san Iugng xust khau, dua ca rd phi chiém 54% doanh
thu xut khau sang My.

Nh Igi th& song song & ca ¢4 tra va ca rd phi, My trd thanh thi truding b gid tri xudt khau téng truéng manh
nhét ciia ANV trong nira dau ndm 2025 (+113% YoY), khang dinh ndng Iuc thich (g va chién lugc linh

hoat clia doanh nghiép.

Thi trudng Nam My: ANV mdt trong nhiing don vi tién phong xuét khau sang khu vuc Nam My, tap trung
chti yéu vao hai quoc gia Brazil va Mexico. Day la thi truGng cd toc d6 tang truGng an tugng, ngay cang thu
hit nhiéu doanh nghiép Viét tham gia nham da dang hda thi truding xuét khau - trong khi ANV d& sém di
true, nam gitt Igi thé tién phong.
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BAO CAO CONG TY

[Viét Nam / Thiy san]
CTCP Nam Viét (ANV VN)

Phu luc: Tong quan nganh ca rd phi

I.  Thégidi

Ngay 05 thang 11 ndm 2025

Ca 0 phi la loai cd nudc ngot cd ngudn goc tir chau Phi, trong do ro phi Nile chiém 74% san lugng nhd gia
tri kinh t&€ cao va dugc nudi phé bién tir thip nién 1990. Thj trubing cé rd phi toan ciu dat 10.6 i USD vao
nam 2024, du phdng dat 14.5 ti USD vao 2033, vdi CAGR dat 3.52% (VASEP), nhd nhu cau protein gia ré
va xu hudng thuc pham lanh manh.

Chéu A va chau My 13 hai khu vuc phét trién nudi trdng ca r phi manh nhat ké tir khi loai ca nay dugc du
nhép ttr chau Phi vao nhithg ndm 1970s, nhd diéu kién tu nhién thuén Ioi va iém néng xuét khau 16n. Chau
A hién 13 khu vuc san xudt ca rd phi I6n nhét thé gidi, chiém gan 70% tdng san Iugng, véi cic quéc gia chinh
g6m Trung Quéc, Indonesia, Bangladesh, Thai Lan va Viét Nam, san pham chinh la ca déng lanh. Chau My
chiém khoang 8% san Iugng toan cau, tap trung tai Brazil, Mexico, Colombia, Honduras, Ecuador va Costa

Rica, cht y&u xuét khau ca rd phi tugi sang My (chiém 99.5% thi phan).

MY la nudc cd i trong nhap khau rd phi I6n nhét do nhu cau tiéu thu thuy san I6n nhuhg san xuét trong
nudc khdng du dap (ing. Hang ndm, My nhap khau trung binh 200,000 t&n c& rd phi, véi Trung Quac [a nha
cung Ung I6n nhét. Tuy nhién, sau khi My dp thué nhap khau 25% (Section 301) va thué déi (ing véi cac
nudc cd tham hut thugng mai nam 2025, thi phan Trung Qudc giam manh, md ra cg hdi cho Viét Nam véi

Igi th& chudi cung (ing khép kin, gi& canh tranh va tiéu chudn qudc t&.

Top cac nuée san xudt (trai) va nhap khau (phai) ca ré phi I6n nhat

B 4
<

= Trung Quéc = Indonesia Bangladesh = Philippines = My Mexico EU
= \/igt Nam Brazil = Colombia = DaiLoan = Iran = |srael Cote d'lvoire
= Canada = Khac

= Ai Cap = Théi Lan = Khéc

Nguon: VASEP, Shinhan Securities Vietnam
II. Viét Nam
C4 rd phi van (Nile tilapia) va ¢4 rd phi d6 (diéu hong) hién 1a hai gidng phé bién nhét tai Viét Nam sau ca
tra, dugc nuéi chti yéu & viing sdng Mekong va mdt phan cic tinh mién Bac. Thi trubing xudt khau ca rd phi

bao gom My (46%), EU (11%), Han Qudc (6%), cing véi ASEAN, Nhat Ban va Trung Bong.
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BAO CAO CONG TY

[Viét Nam / Thiy san]

CTCP Nam Viét (ANV W) Ngay 05 thang 11 ndm 2025

1. CAc giai doan phat trién ctia nganh ca ro phi Viét Nam

Kim ngach xuat khau ca tra va ca ré phi (triéu USD)

3,000 - 7.00%
5.7%

2,500 6.00%
0,
2,000 5.00%
4.00%
1,500

3.00%
1,000 [ 15% | o
s00 Ik 8%

1.00%
0 -5 = N §E -® =5 =F 0.00%
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mm C4 ro phi Catra Ty |& gia tri ca ro phi so véi ca tra

Nguon: VASEP, Shinhan Securities Vietnam
Giai doan 2018 tré vé trudc: Chua chi trong phét trién ca ré phi
DU dugc xac dinh 13 lodi chién lugc, ca rd phi van bi “lép v&” truéc ca tra. Gid tri xuat khau con khiém tén,
chi chiém 1-2% so Vvéi ca tra. Ndm 2017, xust khau ca r6 phi dat mitc cao nhét 45 triéu USD (chiém 2.5%
S0 Vdi c tra), tuy nhién van thap xa so véi muc tiéu 200-300 triéu USD theo chuong trinh phét trién thily
san 2012-2020. Nguyén nhan chli yéu do nganh ca tra c6 lich st phét trién 1au dai, quy md 16n va thi truding
&n dinh, khién nganh ca rd phi bi bo ngé.
Giai doan 2018—2024: Ca ro phi tiép tuc bi lan at béi ca tra trong bdi canh cing thang thuong
mai My-Trung
Chiing t6i s& tap trung phéan tich thi trubng My do day la thi trudng nhap khau ca tra va ca rd phi I6n nhét
thé gidi va chiém phan 16n 1 trong trong co cdu xudt khau clia ca rd phi Viét Nam. N&m 2018, cing thang
thuong mai My-Trung dién ra, Mj &p thué 25% lén ca rd phi Trung Qudc. DU didu ndy tao oo hdi cho ca rd
phi Viét Nam xudt khau vao thi truGng My, tuy nhién doanh nghiép Viét van uu tién san xudt ca tra vi: (1)
Ca 0 phi bi ap thué khién ca tra hudng Igi nhd gia thanh ré hon véi ham Iugng dinh duGng tuong duang.
Do d6 tir 2019-2024, san lugng nhap khau clia ¢ tra tng manh 29%, trong khi ¢4 rd phi giam 28%; (2)
Nganh ¢4 tra cd nén tang phét trién 1au dai, quy md I6n va thi trudng xuat khau sn ¢ nén doanh nghiép
ti€p tuc tap trung vao mat hang nay.

Ti trong tiéu thu ca r6 phi Trung Qudc va ca tra Viét Nam theo san Iugng

100.0%
80.0%
60.0%

40.0%
s
0.0%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
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B C4 tra Viét Nam Ca 6 phi Trung Quéc

Ngudn: US Customs, AgroMonitor, Shinhan Securities Vietnam
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[Viét Nam / Thiy san]

CTCP Nam Viét (ANV W) Ngay 05 thang 11 ndm 2025

Giai doan nim 2025: Ci chuyén minh ciia ca rd phi

Ngay 02/04/2025, My 4p thué ddi (ing (reciprocal tariff) vdi tit cd hang héa nhp khau, trong d6 c4 tra va
ca r0 phi Viét Nam chiu muc thué 20%. Don ap thué nay tac dong truc ti€p dén nganh ca tra - mat hang
cht luc xudt khau ctia thly san Viét Nam, dan dén nganh ca ndi chung clia Viét Nam phai téi oo cau, giam
phu thudc ¢ tra va day manh ca rd phi. Cling Iic, Trung Qudc va Brazil - hai qudc gia xudt khau ca rd phi
16n - bi &p thué déi ting 18n d&n 50%, md ra thdi diém chin mudi d& Viét Nam tai khai dong chién lugc ca rd
phi. DU ¢4 rd phi Viét Nam di sau Trung Quéc 20 ndm va gia tri xudt khau con khiém o, ching i ky vong

ca ro phi Viét Nam sé du suic canh tranh trong giai doan tdi nh:

(i) Xu hudng da dang héa ngudn cung tai My ma ra cd hdi cho ca r6 phi Viét Nam

Sau khi My &p thu& 25% Ién cé rd phi Trung Quéc theo Section 301, ti trong nhap kh&u ca rd phi tir Trung
Qudc giam 9.9% trong giai doan 2018-2025. Trong khi d6, Viét Nam ndi [n tir gan nhu’ 0% ndm 2018 1én
3.4% n&m 2025, bén canh sy ting trudng clia Brazil. Dién bién ndy phan dnh xu hudng da dang hda ngudn
cung clia cac nha nhap khau My dé& (1) Tim kiém ngudn nhap kh&u cd chi phi canh tranh hon va (2) Giam
rti ro phu thudc Trung Quéc. Xu hudng nay cling cd du dia tang trudng cho Viét Nam, ngay ca trong trudng
hgp Trung Qudc dat dugc miic thué quan uu dai han véi My trong tuong lai.

Ti trong nhép khau ca ré phi clia My tir cac nuéc xuat khau chinh theo san lugng
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Trung  Columbia Indonesia  Brazil  DailLoan Honduras ViétNam Thailan Mexico CostaRica  Khac

Quéce
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Ngudn: VASEP, Shinhan Securities Vietnam
(i) San lugng ca rd phi Viét Nam on dinh trong bi canh ngudn cung cac loai ca trang

trén thé giGi giam manh trong thdi gian dai:
Ngudn cung cac loai ca trang danh bat tu nhién dugc ua chubng nhat (ca tuyét, ca minh thai, ca tuyét chdm
den) dang giam dan theo thdi gian va gap nhiéu khd khan vé han ngach:

e Quy dinh mdi han ché ngudn cung c trang My: Quy dinh mdi clia C3 quan Quan ly Pai duong
va Khi quyén Qudc gia Hoa Ky (NOAA) V& yéu cau tat ca hai san nhap khau phai tun thu cic tiéu
chuan clia Dao ludt Bo vé& Dng vat C6 vi Bién (MMPA) ké tlr 1/1/2026. Nhiing san pham khéng
dép Uing s& bi cAm nhap khau, bao gdm ca tuyét chdm den tir Nga ché bién tai Trung Quéc, truc
ti€p han ché ngudn cung ca trang tai nudc nay;

e Ngudn cung ca tuyét Barents giam manh: Han ngach khai thac ca tuyét tai bién Barents - nguén

cung 16n nhat thé gidi - ti€p tuc cd nguy co bi cat giam 21% ndm 2026, sau muc giam 25% nam
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2025, VGi kha néng tai dan thap do danh bat qua mic va chu ky sinh san dai trong 5-7 ndm, tinh
trang thidu hut ca tuyét o8 thé kéo dai dén it nhat 2028-2029;

e Ca minh thai Alaska c6 ngudn goc tir Nga va ché bién tai Trung Qudc, von 13 cac loai dugc uu
chudng nhét, dang bi cAm vén cho tdi thang 4/2026 tai My. Ca minh thai Alaska nhap khau tr

Nga vao EU cling bi ap thué 13.7% do anh hudng chién tranh Nga - Ukraine.

Do d6, nhu cau cho cac loai ca nudi trong tang, véi ca rd phi va ca tra la hai loai tiém nang nhat nhG san

lugng I8n va ham lugng dinh duGng cao.

Nguoc lai, san Iugng ca ro phi Viét Nam dang ngay cang tang nhd cai thién nguon gidng. Nam 2020, ca
nudc cd khoang 255 ¢ s san xuat vdi cong suat gan 600 triéu con giéng, mdi chi dap Uihg dugc 75% nhu
cau nudi trong, phan cdn lai phai nhap kh&u tr Trung Quéc va Thai Lan. Tuy nhién, dén ndm 2024, san
lugng giBng ca rd phi da tang 1én 1.09 ty con (+81%), va chét lugng ca ndi dia va nhap khau déu cai thién
dap Ung yéu cau san xuat . Giéng ca dat dugc két qua: ti 1€ p nd thanh ca bot trén 75%, ti I€ sGng cla ca
bdt dén 21 ngay tudi 1 75-95%, dat 95% ca duc. Nhithg két qua tich cuc nay giai quyét dang k& ndt that
con gidng, gilip nganh cé rd phi Viét Nam mé rdng quy md va nang cao ndng luc canh tranh, san sang thay

th& mdt phan ngubn cung ca trang toan cau.

2. Lgi thé canh tranh ctia ca r6 phi Viét Nam tai thi trudng My

Thi phan | San  pham | Chi phisanxuat | Thué | Lgithé canh tranh Xu hu'éng thi phan
Qudc gia tai My chinh doi
g
Trung 52.1% Chi yéu ca | Rat thap (0.55- | 47% | Quy md san xuat I6n, chu dong | Giam dan do thu€, canh
Qudc nguyén con va | 0.65 USD/kg) thiic an & ché bién tranh tang
fillet dong lanh
Columbia | 12.7% Fillet tuci Trung binh (1.5 [ 10% | Vitrigan My nén khong phai chiu | Giam do nguon cung han
USD/kg) chi phi van chuyén san phim | ché
dong lanh
Brazil 8.3% Fillet dong lanh | Thap (0.54- | 50% | Ty chi nguyén liéu thiic an (dau | Tang nhd san lugng nudi
0.76USD/kg) nanh, bap), thi trudng ndi dia I6n | trong tdng
DaiLoan | 6.8% Nguyén  con | Thap (~1.06-1.08 | 20% | Kinh nghiém nudi bién, cht | Giam do dién tich nudi ca bi
ddng lanh USD/kg) lugng 6n dinh thu hep do chinh sach bao
V€& mai trudng
Indonesia | 6.2% Nguyén con & | Thdp (USD1.11- | 19% | Lao dong ré, chi phi thap, chat | On dinh-téng, tuy nhién tap
fillet dong lanh | 1.23/kg lugng t6t trung vao phan khic cao
cap vdi gia ban 8-9 USD/kg
Honduras | 4.1% Fillet tuoi Thép (~1.05 -| 10% | Gan My, chi phi logistics thap Giam nhe do ngudn cung
1.36 USD/kg) han ché
Mexico 2.0% Nguyén  con | Trung binh | 30% | Gan My, chi phi logistics thap Mi gia nhap thi truGng
dong lanh & | (~1.65-1.8
mot phan fillet | USD/kg)
Viét Nam | 3.4% Chu vyéu fillet | Thap  (~1-1.2 | 20% | Lao dong ré, chi phi ché bién | Tang, con nhiéu du dia
dong lanh USD/kg) thap, san pham fillet pht hap
nhu cAu My, mui vi ngon chat
lugng
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Ching tdi danh gia vdi Igi thé vé san pham fillet dng lanh (dong san pham chiém ty trong tiéu thu I6n nhat
tai M), chi phi san xuét canh tranh va muic thué uu dai hon, Viét Nam c6 du kha néng dé vuon 1én cac di
th khac va canh tranh truc tiép véi Trung Qudc tai thi trudng MY, véi du’ dia md rdng thi phéan dang ké

trong tuang lai.

Ngoai ra, d& danh gia néng Iuc canh tranh xuét khau clia Viét Nam ddi véi mét hang ca rd phi, chling tdi st

dung chi s6 RCA (Revealed Comparative Advantage - Igi thé so sanh hién hiiu)!.

So sanh RCA nganh ca ro phi ctia Viét Nam va Trung Quéc
2
15
1

0.5

0
2020 2021 2022 2023 2024

e \/i&t Nam Trung Quéc

Ngudn: VASEP, World Bank Group, Shinhan Securities Vietam

N@m 2020, RCA clia Viét Nam mdi dat 0.11, dén ndm 2024 tang Ién 0.3. Trong khi d Trung Qudc duy tri
RCA >1, tir 1.12 ndm 2020 Ién 1.19 nam 2024, cd giai doan dat 1.47 nam 2021 nhung sau dé giam dan.
Diéu nay cho thay Viét Nam chua co Igi thé canh tranh 10 rét, song dang trén da cai thién. Ngugc lai, Trung
Qudc van gir vi thé thdng linh véi RCA vut trdi, nhung xu hudng giam phan &nh tac dong tlr cic rdo can
thué va su canh tranh ngay cang gay gat. Chling tdi danh gia Viét Nam s hitu nhiéu tiém néng d& nang
dan mdc RCA nay trong tuang lai nha:
(1) Nén tang ché bién & kinh nghiém xuét khau (tir nganh ca tra): nhidu doanh nghiép Viét
6 nha may fillet, quy trinh xuét khau sang My/EU dat chudn chét lugng cao, diéu nay gitp rit
ngan thai gian Ién quy mo cho ca rd phi;
(2) Kim nghiém lién két chudi cung (fng: Kinh nghiém tir c tra cho thay su gan két gitfa ngudi
nudi va doanh nghiép ché bién la yéu to then chét. Hién nay, m6t s6 doanh nghiép nhu ANV da
bét dau trién khai md hinh lién két véi hd nudi ca rd phi, budc dau mang lai két qua tich cuc;

(3) Tiéu chuan chét Iuong quéc té&: Cic chuin nhu VietGAP, GlobalGAP, ASC da dudc 4p dung

réng rai, gitp viéc nhan rong sang ca rd phi thudn Igi va dap Uing yéu cau khat khe clia MJ/EU.

1 RCA (Revealed Comparative Advantage — Igi thé so sanh hién hiiu) la chi s5 duigc nghién cliu bdi nha kinh t& hoc Balassa (1965), dling dé danh gia mic @6 lgi thé xuat
khau clia mét qudc gia ddi véi mét mét hang so véi thé gidi. Chi s8 ndy dutic tinh bng ty trong xudt khdu clia mét san pham trong tBng xuét khau clia mét quéc gia, chia
cho ty trong xudt khau san pham d6 trong tdng thuong mai thé gidi. Néu RCA > 1, quéc gia d6 cd I thé so sanh vé san phdm; nguigc lai, RCA < 1 cho thély quic gia chua

06 Igi thé canh tranh 16 rét.
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Tuy nhién, d€ gia ting RCA va khai thac tiém n&ng, nganh c rd phi Viét Nam can khic phuc mét s6 thach

thirc:

o Ngubn giéng: DU san lugng dd téng nhanh, Viét Nam van phu thudc mot phan vao nhap khau,
chua hoan toan ty chd.

e  Chinh sach hd trg: Can c6 cd ch& manh mé hon tir Nhd nudc nhu' tin dung uu dai, xtc tién
thuong mai, dam phan md clra thi trudng.

¢ Thuong hiéu quoc gia: Ca ro phi Vit Nam chua xay duhg dugc thuong hiéu r6 nét trén thi
truGng qudc t€, trong khi Trung Qudc da dinh vi thanh cong & phan khic gia ré, quy mé I6n.

Tong quan nganh ca tra — Xem tai Bao cao CTCP Vinh Hoan
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Bang can dai ké toan Két qua hoat déng kinh doanh
Nam (Ty déng) 224 2025F  2026F  202/F  202F  Nam(Tydéng) 04 05F  02%F  02F  2026F
Téng taisan 4% 6095 6508 7128 7674  Doanhthuthuan 4911 6350 6906 6086 6289
Téisan ngén han 256 422 425 442 463 Tang tuéng (%) 106%  203%  88% 1%  33%
Tienvatrong durong fén 219 508 55 606 o3 Giévenhingbsn 4351 4807 5049 4709 4934
DautwTC ngén han 56 635 691 913 o3 Loinhuan gop 560 1,543 1,757 1317 1,355
Céckhoan phél thu 559 1270 1,151 1217 1258 Biénloinhuan qop (%) 114% 24.3% 254% 226% 21.5%
Hengténkho 1658 162 716 150 g5 ChiphiBHEQLON ¥ M3 2 46 M0
Téisén dai han 227 183 233 2686 304  LNtrHOKD 194 4130 1205 951 915
Taisancd dinh 1073 1199 179 20% 2953 Tang trwang (%) 60%  481.8% 66%  -211% -38%
Chiphixdy dung oo ban o4 154 %9 436 568 Bién LN tir HBKD (%) 40%  178%  174%  156%  145%
Taisan dihankhéc 29 20 a3 o3 Nk g 4 2 6 E
Téngne 2000 230 186 150 1240 Thunhaptichinh B 83 135 150 17
Norngén han 14 26 1708 1401 1209 Chiphitichin Hd Ul ¢
Khoan phéi 150 210 257 235 o7 Trong do: Chi philéi vay 91 7 64 7 62
Vayvanohuétichirh ngén 64 79 1210 o 740 Loi nhuan rong tir HDKD khéc 3 57 54 49 %
Khéc 166 7 ot o g INTT 9 M2 1267 1019 1007
Nordéihan 5 16 " 19 2 Thug TNDN 3 206 28 183 181
Viay vé ngthué i chinh i han 1M 100 100 100 0 LT 48 96 103 836 826
Khéc “ % 7 " 2 Tang tuéng (%) 20% 18575%  1M0%  -196% 1%
. o Biénloi nhuan rong (%) 10%  147%  150%  137%  131%
Vén chisg hiru 2797 373 AT2 5608 6433 LNST o dong obng ly me 8 W 109 8% &%
Vén gop chd séhiku 2667 2667 2667 2667 2667 Loiich CBTS 0 0 0 0 0
Thang duevén 2 2 2 2 2 INtwécthuéva livay 170 1214 1331 1090 1,069
Vénkhac 2 -2 2 -28 -2 Tang tuéng (%) 458%  6148%  96%  -181%  -19%
Loinhuan giitlai 16 102 212 2M7 3713 BiénLN (%) 35%  191%  193%  179%  170%
Lot ich o dong khong kiém sodt 0 0 0 0 0 LNtrworthué fivay vakhduhao %7 1289 1467 1211 1,185
"Novay 1,735 1879 1310 1,042 740 Téing turdng (%) 9%  H90%  138%  174%  21%
“Norrong (fen) 1460 645 % 477 846 Bién LN (%) 58%  203%  212%  19%  189%
Luwu chuyén tién té Cac chisg chinh
Nam (Ty dong) 024 2025  226F  2027F  2028F MM 024 2025F  206F 220 2028F
EPS (dong) 79 3511 3897 3134 309
Tién tir HDKD 8 3 1005 w104 BPS (dang) 10488 13999 1789 21029 24125
Lof rhusn rong 8 w6 1039 8% 826 DPS (dang) 50 1000 150 1500 2000
Khau hao 17 75 1% 12 16 PER () 1807 92 83 103 104
(L) tr HD Bt PBR (Y 31 23 18 15 13
Thay déivéinluudong - 57 . 5% - EVEEBITDA () 2.1 65 57 69 74
T ) : Tylé chitra c6 tirc (%) 27%% 2% 3% 48% 65%
Thay daiknac 9 1% 8 T M LaicStie (%) 1% 2%  33% 3% 44%
Tiéntir HD dau tw T AN 4109 190 202 Kha nang sinh loi
Thay ddi téi san ¢ dinh A3 150 100 200 200 Bién EBITDA (%) 58%  203%  212%  199%  189%
Thay it san cau e 20 19 8 1 0 Bién LN tr HEKD (¥ 40%  178%  174%  156%  145%
Khéc 0 1 2 2 Bién LNST (%) 10%  147%  150%  137%  131%
- ROA (%) 10%  154%  158%  17%  108%
Tientir HO ti chinh 48 B 99 68 8% ROE (%) 1% 1% A% UF%  128%
Thay i vén ¢3 phan 3 0 0 0 0 Kha nang tai chinh
Tién divay(r3) no 30 14 559 268 30 No'vay /én chiy s&rhitu (%) 522  17X%  20%  85%  13%
CB e, loi nhun dra cho CSH 08 267 40 40 53 Ty 6 thanh toén fen mit (%) M3%  266%  307%  433%  528%
o . Khé néng thanh toan i vay () 21 156 189 135 147
Luru chuyén tén thuan trong nidm 39 3 1630 5M 1012 Hiéuquahoatdong (%)
Téng tién dau ném 553 233 570 2200 2 S8 ngay vén luu dang (ngay) 21 12 11 12 12
Thay déitrong ty gia §6 ngay hang ténkho (ngay) 123 12 12 12 12
Téng tlen cudi nam 279 598 505 606 613 S ngay khoan phéi thu (ngay) ] 73 61 73 7
Ngudn: Difiéu céng y, Shinhian Securties Vietnam Ngutn: Dif iéu c6ng ty, Shinhan Securities Vietnam
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CTCP Nam Viét (ANV VN)
Gia c0 phiéu Nady Khuyén | Gid muc tiéu | Khodng gia MT (%)
1 nghi (WD)| TB{  MaxMin
VND ppts ~
10000 2000 09/03/2023(BClénday)  GIU'| 17,000 20,000 | -73.84/13.33
05/11/2025 (BCcapnhdt)  MUA 35,700 (22,150 | 10.52/1975
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Luts y: Tinh toan chénh Iénh gid muc tiéu dua trén 12 thédng qua

Shinhan Securities Vietnam

¢ MUA: Kha ndng sinh Ii trong 12 thang tlr 15% tr& [én + TICH CUC: C6 phiéu dudgc theo ddi ¢d von héa I6n nhét trong nganh dugc khuyén
+ GIU: Kha néng sinh I8 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugc theo ddi cd von héa I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh Ii trong 12 théng thap han -15% nghi GIU i
* TIEU CUC: C6 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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