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BAO CAO DOANH NGHIEP CTCP Nam Viét (HOSE: ANV)

Thoéng tin giao dich

Gia dong ctra (22/09) 45,500 dong
Gia cao 52W 65,000 dong
Gié thap 52W 26,758 déong
Ty 16 56 hitu NN 2.91 %
KLGDTB 10 phién 1,383,867 cp

Thong tin co ban

Voén héa TT 5,822.46 ty
P/E co ban 11.94
BVPS 21,891 dong
ROA (TTM) 9.58 %

Dién bién gia ANV va Vnindex
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Trién vong doanh nghiép:

Nam Viét s& hitu chudi gia tri khép kin, véi cong nghé hién dai, gitp cong ty nang
cao kha nang tu chtu ngudén nguyén liéu, ki€ém soat chi phi va chat luong san pham.
Ky vong tang treong nho xudt khau tré lai vao thi treong My trong nam 2022, My la
thi truong xuat khau ca tra 16n thit 2 ctia Viét Nam, voi muec gid cao hon cac thi truong
khac.

Xudt khau vao thi truong 16n nhat cia Nam Viét la Trung Qudc du kién dwoc phuc
hoi do qudc gia nay da go bd 1énh cdm d6i véi hang hda cta cac doanh nghiép thuy
san Viét Nam c6 nhiém covid 19.

Gia nguyén vat liéu va gid cudc van tai giam manh hd tro cho hoat dong xuat khau
ctia cOng ty.

Mo rong sang cac linh vuc kinh doanh khac nhu nang lugng tai tao, bat dong san, ...

Rdi ro:

Xudt khdu cd tra dy kién sé€ ha nhiét trong nhing thang cudi nam do tac dong tiéu
cuc ttr lam phat.
Gia ca tra c6 thé da dat dinh trong Q2/2022.

Phong Nghién ciru Phan tich & Tw van Dau tw
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M6 ta doanh nghiép

Nam Viét la mot trong nhitng doanh nghiép san xuét va xuat khau ca tra hang dau trén thé
gidi. Tién than la cong ty TNHH Nam Viét duoc thanh 1ap vao nam 1993 hoat dong trong
linh viee xay dung dan dung va cong nghiép. Nam 2000, nhan thdy tiém nang gia trj kinh t&
cua ca tra, Nam Viét quyét dinh chuyén hudng sang linh vizc ch€ bién thuy san.

Cac hoat dong chinh ctia cong ty bao gom nuoi trong, ché bién thay san, san xudt thic an
thty san va xudt khau thty san. Cong ty ndi tiéng trén thi treong véi viéc thiét 1ap mdi chudi

gia tri hoan chinh, tir trai giong dén day chuyén phan phdi san pham.

Trai gidng: Trai giong ctia Nam Viét c6 dién tich 1én dén 150 ha tai ving nudi cong nghé
cao Binh Phq, toan b vung nudi duoc dau tw trang thiét bi theo hudéng hién dai, trai giong
c6 kha néng cung cap 14 ty ca gidng tir 20,000 cip cd bd me mdi ndm véi ty 1é séng dao
dong ttr 70-80%.

Nha may san xudt thitc an thuy san: Nam Viét sé hitu 8 day chuyén san xuat thitc an véi
cong sudt 1én dén 800 tan/nam, cung cap 100% cho nhu cau tir viing nudi cua cong ty, cac
nguyén liéu sit dung cho san xudt déu duoc nhap tir cac ngudn uy tin, dam bao dinh
dudng cho thttc an.

Vung nudi: Navico hién sé hitu 250ha vung nudi truyén théng, tong san luong 120 nghin
tan/nam, bén canh doé cong ty cling so httu 600 ha vung nudi cong nghé cao Binh Phu véi
cong sudt 250 tdn/nam.

Nha may ché bién: Navico c6 tong cong 04 nha mdy chébién la Nha may dong lanh Nam
Viét (DL152), nha may dong lanh Thai Binh Dwong (DL384), nha may dong lanh An Do
Duong (DL18), va nha may dong lanh Pai Tay Duwong (DL408) véi tong cong sudt ché
bién 1én dén 1,200 tdn ca nguyén liéu mdi ngay va dat day du cac chitng nhan chat luong
ISO, Global GAP, HACCP, IFS, BRC, GMP, HALAL

Phong Nghién clru Phan tich & Tw van Dau tw
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Véi chudi gia tri cung trng hoan chinh, Nam Viét c6 thé giam chi phi, tly chinh cac san pham
dap ting nhu cau ctia khach hang va xay dung mdoi quan hé bén viing véi khach hang. Ca tra
Nam Viét da duoc xudt khiu sang nhiéu nuwdc khéc nhau, trong do cé cac thi truong 16n nhuw
Trung Qudc, EU, Nga va Uc.

Co cdu 6 doéng: Phan 16n ¢6 phiéu ctia Nam Viét thudc s hitu ctia ngudi sang 1ap 1a ong
Doan Téi va nhitng ngudi ¢6 lién quan, theo d6 dng Doan téi nam giit 56.30% ¢S phan va
ngudi nha ctia 6ng nam 20.33% c& phan, cong ty chi cé duy nhat mot cd dong t& chirc sé hitu
déng ké&'1a Ngan hang Deutsche Aktiengesellschaft véi ty 1& nam gitr 1a 4.89%.

Véi co cdu cd dong kha co ddc, diéu nay khién quyét dinh ctia cong ty mang tinh cht quan

phu thudc nhiéu vao nguoi sang lap la 6ng Doan Téi.

Tinh hinh san xuit kinh doanh

Két qua kinh doanh nira dau ndm: Sau 2 ndm bi han ché vi dich covid 19, nhu cau tiéu dung
tai cac thi treong phuc hoi va bung phat manh, ngudn cung tai cac thi truong khong da dap
tng, ddy gia ca tra tang manh trong nam 2022 khién két qua kinh doanh cuia cac doanh nghiép

cd tra trd nén vo cung sang sua.

Sau 6 thang dau ndm 2022, Nam Viét ghi nhan doanh thu thuan dat 2,513 ty (+41%yoy) va loi
nhuan sau thué€ dat 447 ty, gdp 4 lan cung ky. Nguyén nhan cho mttc tdng manh mé nay dén
tir viéc gia ban va san luong tiéu thu taing manh trong 6 thang dau ndm, bién loi nhuan gop
O murc 32%, gdp doi so vdi cung ky do Nam Viét tu cha 100% nguyén vat liéu dau vao nén

0 loi thé khi gia nguyén vat liéu tang cao.

Nha may san xuit Collagen & Gelatin di vao hoat dong tir thang 8 nam 2022: Day 1a dw 4n
lién doanh gitra Navico va Amicogen tai Can Tho, nha may dwgc xay dung véi cong suat 800

Phong Nghién clru Phan tich & Tw van Dau tw
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tén thanh pham collagen va gellatin mdi nadm. Ban lanh dao ky vong loi nhuan ctia dy 4n sé
la 1.5 triéu USD, déng gop 10% vao loi nhuan cong ty trong giai doan 1. Puwoc biét ANV la
doanh nghiép thit 2 tai Viét Nam dau tu nha mdy ché bién collagen va gelatin trong nganh
ca tra, tredc d6 Vinh Hoan la doanh nghiép tién phong trong linh viec nay.

Xuét khau vao thi truong My: Cong ty sé xuat khau tro lai vao thi treong My trong thang 8
nam nay. Nam Viét 1a mot trong nhiing doanh nghiép dwoc huong mic thué chéng ban phé
gia 0% vao My trong dot gia soat POR17, tuy nhién lau nay cong ty chua tan dung loi thé
nay. Nam Viét ddt ké hoach kim ngach cho thi treong My dat 5 - 7 triéu USD/thang.

Ky vong sw phuc hoi vao thi truong Trung Qudc: Xuat khau ca tra sang thi treong nay ting
manh trong nhing thang dau nam, tuy nhién, do cac bién phap phong toéa cua chinh phu
nudc nay khién hoat ddng xudt khau gap nhiéu kho khan, hién nay Trung Qudc da bd quy
dinh dinh chi d6i v6i doanh nghiép thuy san Viét Nam c6 hang bi nhiém covid 19, diéu nay
sé thuc day san luong xuat khidu ctia Nam Viét do Trung Qudc 1a thi truong xuat khau 16n

nhét cua doanh nghiép nay.

Binh Phu gitp nang cao sttc manh caa Nam Viét: Du an Binh Pha la dy an 16n nhat hién
nay trong nganh ca tra Viét Nam. Day la ving nuoi ca tra dau tién duoc ap dung cong nghé
cao tai Viét Nam, vdi dién tich tha nuo6i khoang 600ha va duwoc chia thanh hai khu, 150 ha cho
khu san xuat ca giong va 450ha cho khu nudi ca thuong pham. Toan bd vung nudi duoc dau
tw trang thiét bi hién dai, v6i cong nghé suc khi nano va chat xuc tac bakture dé xi ly nuwéc
trong ao nudi, khong can xa thai nudc ao nudi ra moi treong, khong can nao hat bun ddy ao
bang phuong phap co hoc nhu trede day. Véi diéu kién sinh thai t6t hon, Binh Phti sé nang
cao chat luong ca tra cia ANV.

Phong Nghién clru Phan tich & Tw van Dau tw
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Tinh hinh tai chinh

Ty 1é ng vay trén von chu sd hitu cua ANV tuong ddi cao, khoang 88% vao nam 2021, trong
d6 hau hét 1a ng vay ngan han, tuy nhién véi déc thi1 nganh thiy san, tai san ngan han chiém
ty trong 16n trong co cdu tai san, vi thé ng vay ngffm han sé la mot cong cu hiéu qua dé tai trg
cho von luu dong, diéu nay gitp cac doanh nghiép c6 kha nang xoay vong von lién tuc. Mot
trong nhitng 1oi thé khi st dung no vay cua Nam Viét la chi phi 1ai vay thap, trung binh chi
khoang 5.5% trén tdng no vay modi ndm, nguyén nhan la do mot phan khé 16n khoan vay ctia

cong ty dén tr cd dong 16n nhat 1a dng Doan Toi.

Vé mit tai san, tir 2017 dén nay, cdng ty cho thay sy cai thién vé tinh thanh khoan trong khoan
phai thu, tuy nhién s6 ngay ton kho cta cong ty lai 6 xu hudng ting, day la mot trong nhiing
dau hiéu khong tat vi thuy san 1a san phdm dé héng, viéc bao quan san pham nay cang lau

¢4 thé vira rti ro vira ton kém.

DPinh gi4 va khuyén nghi

Nam Viét c6 thé tiép tuc duy tri da tang trudng trong nhiing thang cudi ndm nho mo rong
xuat khau vao My va khoi phuc xuét khiu sang thi truong Trung Qudc, bén canh dé viéc gia
cude van chuyén dang giam manh sé gop phan giup cdng ty giam bt chi phi van chuyén.
Tuy nhién viéc gia ca tra dang c¢6 ddu hiéu ha nhiét vao cudi ndm nay va 2023 c6 thé khién

da tang treong loi nhuan cta cong ty bi anh hudng.

Phong Nghién clru Phan tich & Tw van Dau tw
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Dién bién gid ca tra Fillet xuat khau ctia Viét Nam

W 2020 W 2021 E0%3

34
22
io

B

UsDh PER EILO

&

&4

0

r T T T T
dan Mar May Jul Sap Now

Nguﬁn: Undercurrent News

Chuang t6i ky vong doanh thu trong ndm 2022 ctia ANV la 5,000 ty va lgi nhuan sau thué'la
850 ty twong tng véi EPS 1a 6,686 dong, st dung PE trung binh cua 3 cdng ty cung nganh 1a
VHC, IDI, ACL, lam PE du phdng ciia ANV trong nam 2022, theo d6 gia tri hop ly ctia mot
c6 phiéu ANV theo phwong phap so sanh la 54,118 nghin dong, vi vay ching t6i khuyén nghi
Mua v6i c6 phiéu ANV

M3 EPS (d6ng)  Gid (d6ng) P/E (d6ng)
VHC 11,246 84,200 7.5
IDI 2,287 21,250 9.3
ACL 2,332 17,500 7.5
Trung binh 8.1
EI(’;BZnOgZ)Z P/E trung binh  Gia (d6éng)
6,686 8.1 54,118

Phong Nghién clru Phan tich & Tw van Dau tw
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Phu luc Bao cao tai chinh (BCDKT va BKQHDKD)
TONG CONG TAISAN 2,702.31 3,425.07 4,134.60 4,834.08 4,887.18 3,823.00
NOQ PHAI TRA 1,308.35 1,577.09 1,74854  2,500.11 2,551.59  1,360.00
VON CHU SO HOU 1,393.96 1,847.98 2,386.06 2,333.97 2,335.59 2,463.00
Von diéu lé 1,250.45 1,250.45 1,275.40 1,275.40 1,275.40 0.00
Doanh s6 2,962.44 4,136.20 4,519.15 3,477.50 3,504.43 0.00
Céc khoan giam trt -13.30 -18.21 -38.29 -38.83 -10.50 0.00
Doanh s6 thuan 2,949.14 4,117.99 4,480.87 3,438.66 3,493.93 5,000.00
Gia von hang ban -2,516.69 -3,255.67 -3,438.29 -2,953.99 -2,940.61 0.00
Lai gop 432.45 862.32 1,042.57 484.67 553.31 0.00
Thu nhap tai chinh 19.62 73.92 52.43 42.93 41.03 0.00
Chi phi tai chinh -63.84 -75.22 -60.12 -80.03 -115.35 0.00
Trong d6: Chi phi lai vay -56.83 -45.92 -48.82 -61.92 -102.96 0.00
L4i/(1) tir cong ty lién doanh (tir ndm 2015) -4.76 -2.03 0.00 -0.29 0.11 0.00
Chi phi ban hang -145.84 -160.84 -190.71 -185.26 -280.96 0.00
Chi phi quan ly doanh nghiép -39.38 -8.66 -46.56 -56.56 -56.47 0.00
Léi/(lé) tir hoat dong kinh doanh 198.26 689.49 797.61 205.46 141.67 0.00
Thu nhap khac 2.69 1.75 33.91 35.05 10.15 0.00
Chi phi khac -34.34 -1.19 -1.01 -0.87 -0.38 0.00
Thu nhép khac, rong -31.65 0.56 32.90 34.17 9.77 0.00
Léi/(lg) ttr cong ty lién doanh 0.00 0.00 0.00 0.00 0.00 0.00
Léi/(lg) rong trudce thué 166.61 690.05 830.50 239.63 151.44 0.00
Thu€ thu nhap doanh nghiép — hién thoi -23.14 -85.67 -127.36 -39.06 -21.00 0.00
Thué thu nhap doanh nghiép —hoan lai 0.53 -0.31 0.90 1.60 -1.70 0.00
Chi phi thué thu nhap doanh nghiép -22.61 -85.98 -126.46 -37.46 -22.70 0.00
Léi/(lé) thuan sau thué 144.00 604.07 704.04 202.17 128.74 850.00
Loi ich cua ¢ dong thiéu s6 1.63 4.17 0.00 0.00 0.00 0.00
Lgi nhuan cua C6 dong cua Cong ty me 142.37 599.90 704.04 202.17 128.74 850.00
Lai co ban trén ¢d phiéu (VND) 1,142.00 4,811.00 5,541.00 1,590.00 1,013.00 0.00
Lai trén cd phiéu pha loang (VND) 0.00 4,811.00 5,541.00 1,590.00 1,013.00 0.00
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KHUYEN CAO (Mi?n tri trach nhiém):

No6i dung ban tin nay do Cong ty C6 phan Chiing khoan FUNAN (FNS) cung cap chi mang tinh chat tham khao. Mdc du moi thong tin déu duoc
thu thap tir cac ngudn tin dang tin cdy, nhung FNS khong dam bao tuyét d6i do chinh xac ctia thong tin va khong chiu trach nhiém ddéi voi bat ky
van dé nao lién quan dén viéc sit dung ban tin nay. Céc y kién, duw bao va wdc tinh chi thé hién quan diém ctua nguoi viét tai thoi diém phat hanh,
béo c4o chi nham muc dich cung cdp thong tin tham khao chit khong mang tinh chdt moi chao mua hay ban va nam gitt bt ctt ¢ phiéu nao.

Bao cdo nay la tai san ctia Cong ty C6 phan Chiing khoan FUNAN (FNS). Khong ai duoc phép sao chép, tai san xudt, phat hanh cting nhu tai phan
phdi béo cdo nay vi bat ctit muc dich nao néu khong cé sw dong y ctia FNS. Xin vui long ghi rd ngudn khi trich dan cac thong tin trong bdo cao nay.

LIEN HE:

Phong Nghién ctru Phan tich & Tw van Pau tw - CONG TY CO PHAN CHUNG KHOAN FUNAN
Email: research@funan.com.vn

Website : www.funan.com.vn

TRU SO CHINH CHI NHANH SAI GON

DJc: Ting 7 Vincom Center, 72 Lé Thinh Ton, Phuong Bén Nghé, D/c: Ting 3, s6'353-353bis-355 An Duwong Vieong, Phwrong 3,
Quin 1, Tp. H6 Chi Minh Qudn 5, TPHCM

Tel : (028) 6295.9158 Tel : (028) 6295.9138

Fax: (028) 6295.9218 Fax: (028) 6295.9178

CHI NHANH DA NANG CHI NHANH HA NOI

D/c: 56'90-92 H6 Xudn Hwong, Phwong Khué Mij, Qudn Ngii D/c: Ting 10, Toa nha HAREC, s6'4A Lang Ha, Phwong Thanh
Hanh Son, Da Nﬁng Cong, Qudn Ba Dinh, Ha Noi

Tel : (0236) 377.9655 Tel : (024) 6283.3666

Fax: (0236) 377.9656 Fax: (024) 3206 8881
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