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Ngubdn: Fiinpro
Chi s6 tai chinh

ANV tao lgi thé canh tranh bén virng va han ché tac déng cua
dich Covid-19 bang chudi gia tri tich hep khép kin cung chien
lwoc da dang héa thj trwong xuat khau

Cap nhat KQKD Q1/2020:

Trong Q1/2020, ANV c6 doanh thu thuan dat 811.1 ty ddng (-10.9% YoY) do
&nh hwéng cua dich Covid-19 dén céc thi trwong xuat khau. Bién 1ai gop giam
tlr 30.5% tai Q1/2019 con 15.0% tai Q1/2020. Cdng tac cét gidm chi phi chua
dwoc thwe hién kip thoi khi chi phi ban hang va chi phi quan ly doanh nghiép
tang lan lwot la 31.5% YoY va 7.0% YoY, kéo theo lgi nhuan rong ctia ANV
gidm manh 78.4% YoY, dat 43.3 ty dong.

Diém nhan dau tw:

Vung nudi Binh Pha gia tdng tinh hiéu qua ciaa chubi gia tri khép kin,
nang cao kha nang tw chi nguén nguyén liéu va kiém sodt chi phi: Chubi
gia tri khép kin tr cong tac lai tao gidng, san xuét thirc an, nudi ca tra thwong
phadm cho dén khau ché bién, bao goi va tiéu thu thanh phdm giup ANV cai
thién chéat lwong ca tra nguyén liéu, tw chd 100% ngudn nguyén liéu, kiém soat
chi phi va &n dinh bién lgi nhuan. Vung nuéi Binh Phu st dung cdng nghé hién
dai gép phan nang cao nang lwc sén xuét con giéng va nudi ca tra thwong
pham, tdng cudng tinh hiéu qua ctia chudi gia tri khép kin.

Hwoéng loi ter hiép dinh EVFTA: ANV dwoc ky vong hwédng loi tir hiép dinh
EVFTA khi thué xuét khdu ca tra sang EU gidm t&» 9% con 0% sau 3 ndm. 4
thang dau nam 2020, ty trong xuat khau cia ANV vao EU 1a 19.1%. Ky vong
EVFTA sé la dong lwc tang trwdng dai han cho xuét khau ca tra sang EU.
Doéng luwc ting trwéng tir thi treoong ASEAN va thi trrong Trung Quéc:
Tai ASEAN, Thai Lan Ia thj trwdng tiém nang do sw hd tro tir ATIGA. Hon niva,
dbi tac chién lwoc Shanghai Feinglei International Trading gitp ANV dwa san
ph&m ca tra cao cép vao tiéu thu tai thj tredng Trung Qubc theo hop dong dai
ly kéo dai 10 nam tinh tr ndm 2018, gép phan 6n dinh dau ra cho ANV.

Dinh gia & khuyén nghi:

Nganh xuét khau c4 tra chiu tadc dong nang né tr di&n bién phtrc tap cla dich
Covid-19. Khi nén kinh té tai cac thi trwéng xuat khdu kém lac quan, lam gidm
nhu cau tiéu thu cé tra, chiing tdi ky vong doanh thu thuan ctia ANV trong nam
2020 dat 2,995 ty dong (-33.2% YoY), trong dé doanh thu xuét khdu dat 2,315
ty ddng (-34.0% YoY) va LNST wéc tinh dat 315 ty ddng (-55.2% YoY) voi
bién 1ai gop & mrc 17.9%.

Bang phwong phap dinh gia DCF va EV/EBITDA, murc gia hop ly cho ¢6 phiéu
ANV khoéng 19,728 déng/cé phiéu (+7% so v&i gia hién tai). Tl d6 dwa ra
khuyén nghi GITF c6 phiéu nay.

Rui ro: (1) Rui ro vé tap trung thj treong xuat khau; (2) Rui ro tir dich Covid-
19; (3) Rui ro ty gia hoi doai.

Doanh thu thuan (ty VND) 2.494
LNST (ty VND) 2
EPS (VND) 23
Tang trwdng EPS (%) (97%)
Gia tri s6 sach (VND/cp) 19,557
P/E 404.3
P/B 0.5
Cb tire tién mat (%) 0%

2019A 2020F

2,825 2,949 4,118 4,481 2,995
13 144 604 704 315

273 1,142 4,811 5,541 2,474
1,087% 318% 321% 15% (55%)
18,380 11,182 14,818 18,779 21,175
20.3 9.7 5.9 4.1 8.0
0.3 9.7 1.9 1.2 0.9
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Co héi phuc héi nganh céatra Viét Nam hau Covid-19

1. Tinh hinh xuéat kh3u cé tra 4 thang dau nam 2020

Co cau xuéat khau ca tra Viét Nam giai
_ doan 2015 - 2019
Ngubn: VASEP, PHFM toéng hop

Ty trong xuat khau ca tra 4 thang dau
nam 2020
Nguén: VASEP, PHFM téng hop
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EBITDA cuta cac doanh nghiép xuat

Sw sut giam doanh thu cta cac doanh X
khau ca tra Q1/2020

nghiép xuat khau ca tra Q1/2020

Nguén: PHFM téng hop Ty ddng Ngudn: PHFM téng hop
oo VHC ~ AAM  ABT  ACL DI 200 181.8 0%
0
150 E & 40%
-20% i
-69%
100 ‘10% -80% -829% -74%
-40% 0 . . ¢ -80%
. e 449 0 26 21.0
R 56% 0 — u -120%
-62% 67% ANV VHC AAM ABT ACL  IDI
-80% -71%

EEBITDA Q1/2020  * % EBITDA téng trwdng

Thi trwéng chinh xuat khau cé tra cta Viét Nam gdm Trung Quéc, My, EU va ASEAN. Trong dé, thi trudng Trung Quéc
la thi trwdng xuat khau Ién nhat, chiém 33% téng xuat khiu ca tra nam 2019. Theo s6 liéu ctia VASEP, xuét khau ca tra
4 thang dau nam 2020 dat 450 ty USD, gidm 26.9% so v&i cung ky nam 2019, do nhu cau tir thj truéng xuét khau giam
manh, d&c biét 1a sy suy gidm tlr thi trwong xuét khau Ién nhét 1 Trung Quéc, chiém 25% co ciu xuat khau 4 thang dau
nam 2020.

Gia tri xuat khau ca tra sang thi truéng Trung Quéc tinh dén hét thang 4/2020 dat 111.1 triéu USD, gidm 20.2% so v&i
cung ky. Trwdc tac dong ctia dich Covid-19 1&n xuat khau ca tra, Trung Québc van la thj trwong xuét khau ca tra Ién nhat
Viét Nam, chiém 24.7% téng gia tri xuat khau. Tuy 14 thi tredng xuat khau chiém ty trong I&n nhat nhwng 1a tri truéng cd
nhiéu rdi ro, khéng &n dinh do nguy co pha gia ca tra dén t viéc 20% kim ngach thiy san xuét khdu sang Trung Quéc
qua dudng tiéu ngach. Mac du cac khach hang Trung Quéc da bt dau nhap khau tré lai trong thang 3 va thang 4 nhung
la vi @& phong trwong hop Viét Nam cach ly xa hoi khong thé tiép tuc sén xuat. Hon niva, s&n pham cé tra Viét Nam tiéu
thu tai thi trwdng Trung Quédc théng qua cac kénh nhu khach san, chudi &m thuc, hé théng nha hang 14u. Do Trung Quéc
mé&i m& clra hoat ddng lai hau Covid-19, nén ngwdi dan van con e ngai viéc an ngoai va nhiéu nha hang van chwa hoat
doéng. Do d6, tiéu thu cac s&n phdm ca tra chl yéu qua hé théng trwc tuyén hodc siéu thi.

Céc thi trwong khac ciing chirng kién sw sut gidm don hang trwdc anh huwéng ndng né cua dich Covid-19 lén thwong
mai, cu thé My (giam 20.7%); EU (gidm 36%); ASEAN (gidm 24.4%).

Cac doanh nghiép xuét khau ca tra cling chirng kién s sut gidm manh doanh thu Quy 1 n&m 2020 do dich Covid-19.
Cu thé, CTCP Xuét nhap khau Thay san Clru Long An Giang (ma ACL) gidm nhiéu nhét (-71% YoY), trong khi CTCP
Thady san MeKong (ma AAM) gidm it nhat (-44% YoY). Tuy nhién, AAM lai c6 EBITDA Quy 1 ndm 2020 gidm sau nhét
(-80% YoY), trong khi CTCP Vinh Hoan (ma VHC) co EBITDA it bi anh hwdng hon cac doanh nghiép trong nganh (-50%
YoY).

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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2. Trién vong nganh catra

Mé& rong thi trwng noi dia, nhdam dén nhivng thi tredng xuat khau tiém nang khac.

Do Trung Québc da kiém soat dugc dich, hoat dong giao thwong bat dau hdi phuc. Hon niva, hang tén kho & sb québc gia
nhap khau chinh hién & muic thdp, nganh ca tra Viét Nam duoc ky vong sé phuc hdi vao Quy Il ndm 2020. Tai Hoi nghi
ban giai phap san xuét, tiéu thu va xuét khau ca tra trong bbi canh hién nay vao thang 5 nam 2020, B Néong Nghiép va
Phat trién néng da vach ra hwéng di cho nganh ca tra trong thoi gian téi. Theo do, trong thang 5 va thang 6 ndm 2020,
cac doanh nghiép tap trung vao xuat khau san pham ca tra sang thi trwéng Trung Quéc, vi thi trwdng nay dang trong da
phuc hdi. Thi trwéng ndi dia dwoc cho 13 thi trwdng trwdng day tiém nang khi xuat khdu ca tra dang gap khé khan, cu
thé&, chi can noi dia tiéu thu dwoc 10% - 20% san lwong ca tra thi sé giam ap lwc cho xuét khau. Xuat khdu sang thi
trwong EU sé tiép tuc gép khé khan khi nén kinh t& EU dwoc duw doan sé gidam 7.75% trong nam 2020, tac dong lén tt
cé cac nganh.

ASEAN duoc xem la mét trong nhirng thi trwong xuét khau tiém nang cla ca tra Viét Nam, khi Hiép dinh Thwong mai
hang hoa ASEAN (ATIGA) bat dau phat huy tac dung. Hon niva, hién thi treong ASEAN va Nam My da duoc Hiép hoi
Ché bién va Xuét khdu Thay san Viét Nam (VASEP) dwa vao nhém céc thi tredng méi ndi can wu tién gia tang cac don
hang xuét khau.

DPap ng dwoc yéu cau khat khe cua thi trwong My.

Ngay 12/11/2019, Co quan thanh tra an toan thwc phdm (FSIS) thuéc USDA da c6 théng bao cong nhan hé théng kiém
soat an toan thwc pham chudi san xuét, ché bién, xuat khau ca da tron ctia Viét Nam twong dwong véi My. Méi day, Bo
Nong nghiép va Phat trién Nong thon viva diéu chinh Chuong trinh Kiém soat an toan thuc pham (ATTP) dbi vai ca da
tron (chl yéu 1a ca tra) xuat khau sang thi trwong Hoa Ky nham chuén bi cho dot thanh tra |an hai cta FSIS. Viéc dap
&ng dwoc yéu cau khat khe trén toan chudi cung trng tlr mét trong nhirng thi trwérng xuét khau I16n nhat hira hen sé tao
dong lwc tang trwdng cho toan nganh, nang cao kha nang canh tranh ctia ca tra Viét Nam.

DPong lwc tang trwdng dai han tir Hiép dinh Thwong mai Tw do giira Viét Nam va Lién minh chau Au (EVFTA)

Theo théng bao chung cla Viét Nam va EU, EVFTA du kién sé c6 hiéu lyc tr ngay 1/8/2020. Theo d6, thué ap cho céac
sa&n pham chd lwc nhw ca tra phile twoi s& giam tr 9% xudng 0% trong 3 nam; ca tra phile déng lanh sé& gidm tir 5.5%
xubng 0% sau 3 ndm EVFTA c6 hiéu lwc, va san pham cé tra dong lanh sé& dwoc x6a bd thué trong vong 3 nam tir mirc
8% nhuw hién nay. Theo VASEP, EU la thj trwéng 16n nhat thé gi¢i déi véi cac san phdm thiy san va nudi tréng thiy san,
v&i cac thanh vién ctia EU chi tieu gap déi sb tién cho thly san so véi mire binh quan dau ngudi clia ngudi tiéu dung
My. EVFTA du kién s& dem dén nhiéu co hdi cho ca tra Viét Nam vao EU do murc thué hang nam khéng 16n va nguoi
chau Au ngay mét wa thich cac san pham thiy san.

3. Rduiro nganh

Rui ro bién dong doanh thu do ap lwc tir thué chéng ban pha gia. Cac doanh nghiép xuéat khau ca tra sang thi trudng
My déu chiu ap luc tlr cac dot ra soat thué chéng ban pha tlr nam 2003 cho dén nay. Sau dot ra soat thué chéng ban
pha gia 1an the 15 (POR15), B& Cong Thwong My (DOC) cong bé mire thué ap dung cho cac doanh nghiép tham gia tra
I cau héi ctia DOC 14 0.15 USD/kg, gidm 89% so vé&i mirc 1.37 USD/kg dwoc cong bd clia dot POR14. Dé hd tro cac
doanh nghiép, B6 Céng Thuwong dé trinh Chinh phd ban hanh dé an xay dwng va van hanh hé théng canh bao sém vé
phong vé thwong mai, tuy nhién, rdi ro tir thué chdng ban pha gia ca tra s& anh hwéng dén bién lgi nhuan ctia cac doanh
nghiép xuét khau sang My.

Rui ro nguén nguyén liéu. Nganh ca tra da trai qua nhiéu thoi

Gia ca tra nguyén liéu loai 1 ky thiéu hut ngudn nguyén liéu. Gia céa tra cao nhét vao thang
Nguon: VASEP, PHFM tong hop 11/2018 14 36,000 ddng, tang 50% so vé&i thdi ky dn dinh 26,000-
40 36 27,000 déng. Gia thanh ca tra thwong phadm ciing bat 6n theo
gia nguyén liéu.
30
Rui ro ttr dich Covid-19. Nganh ca tra duwgc ky vong sé phuc
hdi tr Quy Il ndm 2020. Tuy nhién, sw phuc hdi cla cac thi
20 trwong xuat khau 1a khéng chac chan khi hau hét cac nén kinh
té déu bj &nh hwéng do dich Covid-19.
10
Rui ro dich bénh va thoi tiét. Hoat dong nudi tréng ca tra phu
0 thudc rat nhiéu vao tinh hinh thoi tiét va dich bénh. Tinh hinh

Jan-18 Jun-18 Nov-18 Apr-19 Sep-19 Feb-20 bién ddi khi hau va tinh trang méi tredng ngay cang suy thoai sé
l[am anh hwéng dén chat lwgng ca giong va ca tra thwong pham.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Rui ro tir viéc dap rng yéu cau khat khe tir cac thj tredng xuat khau. Theo dao luat Farm Bill do B& Nong nghiép
M§ (USDA) ban hanh, cac doanh nghiép xuéat khau ca tra sang My phai dap (ng cac 3 tiéu chi: cé hé thdng phap luat
kiém soat chat lwong, an toan thwc phdm, cé co quan thdm quyén thuc thi phap luat, toan bd chudi san xuét tir con
gidng, ao nudi, van chuyén, so ché, ché bién, xuat khau phai bao dam diéu kién vé sinh. Nhirng yéu cau nay dat ra thach
thirc vé chi phi déi véi cac doanh nghiép xuat khau sang My. Hon niva, dé huwéng loi tr EVFTA, cac doanh nghiép xuét
khau cé tra sang EU phai dap tng cac yéu cau vé quy tac xuét x&r. Bén canh dé, v&i ké hoach “ndi dia héa” ca tra dang
dwoc chinh phi Trung Quéc khuyén khich, Trung Qudc chd trwong siét chat cac quy dinh vé nhap khéu thiy san. Diéu
nay cling dat ra nhiéu thach thirc cho xuét khau c4 tra sang Trung Quéc.

Rui ro canh tranh tir thi trwdng xuat khau. Ca tra Viét Nam xuét khdu sang EU chiu canh tranh ti cac loai ¢4 thit tréng
khac nhw ca Cod va ca Alaska Pollack. Cac san pham nay cé tiém nang tré thanh san pham thay thé cho ca tra khi phile
ca Cod déng lanh chiém tir 22 - 31% tdng nhap khéu ca thit trdng ctia EU, va phile ca Alaska pollack chiém tir 12-20%,
trong khi c4 tra Viét Nam chi chiém tir 6-10% tdng nhap khau ca thit trdng, theo s liéu ndm 2018 cla Trung tam Thwong
mai Quéc té (ITC).

Rui ro ty gia. Cac doanh nghiép xuat khdu déu chju sw &nh hwéng cla bién déng ty gia Ién doanh thu.

Tinh hinh kinh doanh 2019 cia ANV

Tinh hinh kinh doanh cua ANV Co"céu doanh thu ANV
Ngubn: ANV, PHFM téng hop Ngubn: ANV, PHFM téng hop
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Nam 2019, doanh thu thuan ctia ANV dat 4,481 ty déng (+8.81% YoY), dat 89.6% ké& hoach; LNST dat 704 ty déng
(+16.5% YoY), vuot 0.6% so véi ké hoach. Trong dd, ca tra déng lanh 1a san phadm chi lwc ca ANV véi cac hinh thire
ché bién khac nhau nhw ca tra phi-l&, phi-lé c&t miéng, cat khoanh hay cé tra x& buém, dé nguyén con, v.v tly theo yéu
cau cla tirng khach hang tai méi thi trwéng xuét khau, chiém ty trong I&n nhéat (82%) trong co ciu doanh thu, dat 3.674
ty ddng, tdng 6.2% so v&i clng ky.

Thre &n chan nudi chiém 11% co cAu doanh thu, dat 493 ty déng, tdng 19.7% so v&i cung ky. Bén canh dé, ANV ciing
thwong mai hda cé tra nguyén liéu, cac san pham, phu phdm nhw dau c&, m& ca v.v.

Doanh thu xuét khau dat 3,509 ty ddng, tdng 6.2% YoY. Trong d6, Trung Quéc, ASEAN, EU la ba thi trwéng xuét khau
cht yéu cta ANV, 1an lwot chiém 30.5%, 20% va 13.9% trong co' cAu xuat khdu ndm 2019. Cu thé, doanh thu xuét khau
sang thi trweng Trung Quéc dat 46.5 triéu USD (+107% YoY), trong khi doanh thu xuét khdu sang ASEAN dat 29.9 triéu
USD (+27% YoY), va doanh thu xuét khdu sang EU dat 20.8 triéu USD (+0.3% YoY).

Bién lai gop trong nam 2019 tang nhe, dat 23.3% do viéc ty chu ngudn n‘guyén liéu gitp ANV chu déng dwoc chi phi dau
vao. Lgi nhuan rong cta ANV tang 15.7% trong nam 2019, dat 704 ty dong.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Trong Q1/2019, cong ty ghi nhan doanh thu dat 811 ty (-10.9% YoY) va LNST dat 43 ty (-78.4% YoY) do anh huéng cua
dich Covid-19 Ién hoat ddng san xuat kinh doanh.

Cac thj trwérng xuat khau chinh caa ANV Thi phan xuéat khau ca tra
Ngubén: ANV, PHFM téng hop Nguén: ANV, PHFM téng hop
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Pong lwc tang trwwéng dai han

1. Vang nudi Binh Phu gia tang tinh hiéu qua cua chuéi gia tri khép kin nang cao kha nang tw
ch nguén nguyén liéu va kiém soét chi phi

Bién li nhuan gop 12 thang gan nhat Bién lgi nhuan goép
cuia cac doanh nghiép xuat khau ca tra Nguon: ANV, PHFM tong hop
Ngubn: PHFM téng hop 25% 20.9%
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Chubdi gié tri cia ANV bao gdm tir khau san xuét ca gidng, san xuét thirc an, nudi trong, ché bién phi 1é c4 va ché bién
phu phdm, day la loi thé ndi bat cia ANV so véi cac doanh nghiép phai mua ngudn nguyén liéu bén ngoai. So véi cac
doanh nghiép cung nganh, thi ANV la mét trong nhirng doanh nghiép c6 bién lgi nhuan goép 12 thang gan nhéat cao nhéat
dat m&rc 20.2%, cao hon mc trung binh nganh la 14.8%.

Ving nudi Binh Pha 1a mét dw &n khéng 16 dwoc (rng dung cong nghé 4.0, cong nghé nudi ca hién dai nhat hién nay.
Vung nudi dwoc khdi cong xay dwng nam 2018 vai dién tich 600 ha, gom 450 ha nudi ca thuong pham Grng dung cong
nghé Nhat véi cong suat hang nam ra 200,000 tan ca va 150 ha nu0| cé glong san xuét ra 600 triéu con ca glong hang
nam theo k¥ thuat cta Israel. M6 hinh kinh doanh nay c6 thé cung cép san lwong I&n ca tra nhanh va hiéu qua nhat &
gia thanh canh tranh nh& vao viéc tan dung cac nganh phu trg khac nhw: nang lwgng mat troi, bot cé, collagen tir da cé.
Dén thoi diém thang 4 nam 2020, ANV da tha nudi 50 ao cé gidbng va 156 ao ca thwong pham tai ving nudi Binh Phu.
Dv kién tdng san lwong thu hoach nam 2020 sé dat 105,000 tan. Theo tinh toan cla Céng ty, cdng nghé cao tw dong
hoa sé ap dung trong quan ly van hanh tai cac khau bom nwéc, cho &n, thu hoach, van chuyén, v.v sé gitp gidm chi phi
quan ly 6-8%.

Vuing nudi Binh Phu di vao hoat dong sé giip ANV tw chd 100% ca gidng, han ché tac dong cla gia ca gidng, dac biét
la thoi ky gia ca giéng coé xu hwdng tang. Ca tra dwoc tha nudi “cudn chiéu” lién tuc dam bao du san lvgng cho ché bién
va kich c& phu hop véi thi hiéu tirng thi trwdng gilp ANV kiém soat dwoc hang tén kho nhd ké hoach don hang. Hon
nira, theo Cong ty, chi phi nudi ca ctia Binh Phi thap hon 16-17% so vé&i cac ving nudi hién hiru. Dw an dwoc trién khai
trén dia ban 3 4p Binh B, Binh Quéi, Binh Théi, x& Binh Phi, huyén Chau Pha, tinh An Giang. Nhé chat dat sét tai
khu virc nay gitp dé vé sinh ao c4, dia thé thwong ngudn séng Hau khé bi xam nhap man, cong nghé suc khi nano, chat
xuc tac bakture gitip bao vé mai trudng nhd khong xa thai nwéc ao va it st dung khang sinh trong nudi tréng, chat lwong

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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con gibng dwoc nang cao, chét lvong con gidng tét s& gidm chi phi nudi trong. Do do, viing nudi Binh Phti gop phan gitip
ANV tiét kiem chi phi, loai bé rdi ro tir bién dong gia nguyén liéu dau vao, tir dé 6n dinh va gidm bién lgi nhuan gop.

ANV c6 8 day chuyén san xuat thirc &n véi cong suét tdi da 600 tan thanh pham/ngay phuc vu cho toan bé viing nudi va
thwong mai véi ty 1& 80:20. Do chi phi thirc 8n chiém khodng 70-75% gia thanh c& nguyén liéu va gia thirc &n chan nubi
bién dong theo gia nguyén liéu nhap khau dé san xuét thirc &n, viéc tw cha ngubn thiec an gitip ANV tiét kiém dang ké
chi phi nuéi tréng. Hon nira, nang e tw san xuét thirc &n gop phan gitp ANV kiém soat va dam bao dwoc chét lwong
phu hop cho tirng giai doan phat trién khac nhau cta con giéng do hién nay viéc gian lan dd dam ghi trén thirc &n chan
nudi la kha phd bién trén thi trweong.

ANV hién dang s& htru 250 ha viing nudi truyén théng va 450 ha dau tw méi trang trai cong nghé cao nudi ca thuwong
pham, cong suat téi da khoang 300,000 tan/ nam.

2. Dong lwce tang trwdng tir thi trieéong ASEAN va thi trwéng Trung Quéc

ANV bt dau xuét khdu cac san pham cé tra cao cap co gia ban cao hon hang déng lanh théng thwdng véi thwong hiéu
ANV trén sdn pham sang thi trwéng Trung Québc vao thang 5 nam 2018 théng qua déi tac chién lwoc Shanghai Feinglei
International Trading. Hop dong dai ly véi dbi tac chién lwoc c6 théi han 10 nam. Shanghai Feinglei phan phéi san pham
céa tra cia ANV den cac nha ban si, trwdc khi vao cac nha hang lau va cac bép an tap thé tai Thwong Hai. Viéc hop tac
véi dbi tac ddc quyén mang lai cho ANV co hoi tham nhap vao mét thi trvong lon la thi trwdng Trung Quéc, gia tang sb
lwong don hang, déng gép vao ting trwdng doanh thu. Doanh thu xuét khau sang Trung Quéc ndm 2019 dat 45.5 triéu
USD (+107.0% YoY). Hop tac véi dbi tac chién lwoc da nang 57% gia tri xuat khdu ca tra sang Trung Québc clia ANV
vao nam 2019, dwa co cau xuat khau cla thj trwéng nay tr 20.6% vao nam 2018 lén 30.5% vao nam 2019. Nhu ciu
xuét khau vao Trung Quéc trong dai han dwoc ky vong téng tét 1a do (1) Thué VAT cho thiy sén nhap khau giam tlr 10%
xudng 9% tir 1/4/2019; (2) hinh &nh c4 tra Viét Nam dan dwoc cai thién; (3) thi trweng Trung Québc duoc ky vong sé phuc
héi vao Quy Ill nam 2020.

Tuy thi trweérng Trung Quéc 1a thi trivdng xuét khu tiém ndng, nhung do xuét khdu sang Trung Quédc chiém ty trong cao
trong co’ ciu xuét khau clia ANV (30.5% tdng doanh thu xuat khau vao nam 2019, va 11.5% trong 4 thang ndm 2020),
doanh thu ANV dé chiu tac dong tiéu cwe khi nhu cau tir thi trwéng Trung Québc sut gidm manh. Do d6, da dang héa thi
trwdng la mot trong nhirng chién lwoc ma ANV nhdm dén. Hién tai cong ty dang xuéat khau sang hon 70 thi triedng. Xuat
khau sang ASEAN, dac biét la thj tredng Thai Lan, 1a mét thj trwdng tiém nang nhd nhu cau 6n dinh va sy hé tro tw
ATIGA khi thué xuat-nhap khdu mét hang cé tra phi-lé déng lanh & mc 0%.

Cong ty c6 ké hoach xuat khau tré lai sang thi truéng My vao nam 2022, sau thoi gian tam dirng tir nam 2014. Hién tai,
cong ty da dé don xin phép B6 Thuong mai My cho phép xuat khau tr& lai. Vung nudi cong nghé cao Binh Phu dwoc ky
vong sé giup cdng ty dap rng dwoc nhirng yéu cau khat khe tw thj tredng nay.

Ké hoach trong nam 2020

1) Ké hoach nam 2020

Do tlr ddu nam dén nay xuét khau cé tra ddi méat véi nhiéu thach thire khi dich Covid-19 buing phat tai cac thj trwéng xuét
khau va két qua kinh doanh Quy 1 kém lac quan, ANV dat ké hoach kinh doanh ndm 2020 v&i tbng doanh thu wéc dat
3,000 ty déng va loi nhuan sau thué 200 ty ddng, ky vong chia cd tirc bang tién ty 1& 10%. Ké hoach nay thap hon rat
nhiéu so v&i thuc hién ndm 2019.

Trong Q1/2020, ANV c6 doanh thu thuan dat 811 ty déng (-10.9% YoY) do sw sut giam don hang manh mé t cac thi
trwdng xuat khau. Bién I gop gidm tir 30.5% ctia Q1/2019 con 15.0% tai Q1/2020. Cong tac cat giam chi phi chwa duwoc
thwe hién kip thei khi chi phi ban hang va chi phi quan ly doanh nghiép tang 1an lwot 1a 31.5% YoY va 7.0% YoY, kéo
theo lgi nhuan rong ctia ANV gidm manh 78.4% YoY, dat 43.3 ty dong.

2) Dw phéng két qua kinh doanh 2020

Ching t6i woc tinh doanh thu thuan cda ANV nam 2020 dat 2,995 ty dong (-33.2% YoY), hoan thanh 99.8% ké hoach
dat ra va LNST wéc dat 315 ty dong (-55.2% YoY) dwa trén doanh thu chl yéu dén tr cac thi trwdng:

Thi trwong Trung Quéc: Ca tra cla xuét khau sang thi trwéng Trung Québc chi yéu dwoc phan phéi vao cac nha hang
va bép &n. Dich Covid-19 tai Trung Quéc vira ha nhiét, nhwng ngudi dan con lo ngai di an ngoai nén lwa chon cac san
pham déng lanh la chinh. Theo B6 Néng Nghiép, xuét khdu vao Trung Quéc dwoc ky vong sé phuc hdi tir thang 6 nam
2020. Trong 4 thang dau nam 2020, xuét khau sang Trung Quéc dat 3.3 triéu USD (-32% YoY). Chang téi dw phong kim
ngach xuét khau sang Trung Quéc cia ANV trong nam 2020 dat mirc 30 triéu USD (-35% YoY).

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 6
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Thi trirong ASEAN: Xuét khau ca tra sang ASEAN c¢6 nhiéu trién vong tich cuc. Trong Q1/2020, trong khi xuét khau
sang cac thj trwéng khac déu giam thi xuat khau vao ASEAN lai dat tang trwdng tét. Kim ngach xuét khdu cé tra sang
ASEAN tang 16.0% so v&i cung ky. Chung téi dw phéng kim ngach xuét khdu sang ASEAN cla ANV trong nam 2020
dat mwre 35 triéu USD (+15% YoY).

Thi trirong EU: EVFTA c6 hiéu lwc vao thang 8 ndm 2020, du kién s& mang lai nhiéu co hdi cho ANV. Tuy nhién do tinh
hinh kinh t& EU kém lac quan, xuét khau ca tra sang EU dy kién sé chwa hdi phuc cho dén hét ndm nay. 4 thang dau
nam 2020, kim ngach xuét khau ca tra sang EU ctia ANV dat 5.5 triéu USD (-26% YoY). Chuang t6i dw phéng kim ngach
xuét khdu sang ASEAN cta ANV trong ndm 2020 dat murc 15 triéu USD (-30% YoY).

Chi tiét dinh gia va khuyén nghi:
Bang phwong phap dinh gia DCF va EV/EBITDA, mirc gia hop Iy danh cho cb phiéu ANV khoang 19,728 déng/cé phiéu
trong ndm 2020 (+7% so Vi gia hién tai). T d6 dwa ra khuyén nghi GIF cho cd phiéu nay.

Phwong phap DCF

Chi tiéu (ty ddng) 2021F 2022F 2023F 2024F
Loi nhuan trwéece lai vay va thué (EBIT) 374 423 527 578 600
Loi nhuan hoat déng rong sau thué 317 359 447 490 509
Khéau hao 64 74 83 93 98
wC 78 (80) (103) (125) (84)
CAPEX (229) (169) (189) (208) (245)
FCFF 231 183 237 250 278
Gia trj hién tai ciia FCFF (WACC 8.5%) 213 156 185 180 185
Gia tri cudi cung (2% g) 2,899

No rong 1,383

Gia tri von cé phan 2,436

SLCP 127,539,625

Gia hop ly (VND/cp) 19,105

Phwong phap EV/EBITDA

EBITDA 2020 DCF EV/EBITDA Gid muc tiéu

EV/EBITDA nganh Gia muc tiéu 19,105 22,218 19 728
EV 4,216 (VND/CP) VN’D/CP
SLCP 127,539,625 Ty trong 80% 20%

Gia muc tiéu 22,218

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 7
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Rui ro:
(1) Ruiro tap trung doanh thu

Ty lé xuat khiu ctia ANV sang Trung Quéc va ASEAN chiém l1an lwot 1a 30.5% va 20.0%, do dé ANV chju anh hwéng tir
nhu cau xuat khau ctia cac thi tredng nay, khi nhu cau tai cac thi nay giam sé tac dong tiéu cwc dén ANV. Bdng thoi viéc
phu thudc vao mét sé it ddi tac chién lwoc dé phan phdi hang sé dit ANV & vi thé yéu hon trong viéc thuwong lwong diéu
kién ctia hop ddng thwong mai.

(2) Ri ro tr dich Covid-19

Hién tai, tinh hinh dich Covid-19 dwoc ky vong kha quan hon tai thi triedng xuét khau chd luc la Trung Qubc nhwng do
nén kinh té bj tdn thwong hau Covid-19 nén nhu cau xuét khau sang Trung Quédc cé nhiéu rii ro chwa phuc hdi dwoc
nhw du kién. Hon nira, mét trong nhivng thi tredrng xuét khau chinh Ia EU dang d6i mé&t véi nhiéu thach thire vé kinh té,
nén nhu ciu xuét khdu sang EU sé& kém lac quan cho dén hét ndm nay.

(3) Rui ro bién dong ty gia
Vé&i hon 80% doanh thu la xuét khau, ANV déi mat véi rdi ro bién dong ty gia hdi doai, chi yéu 1a RMB, EUR tai hai thi

treong xuét khau lon la Trung Quéc va EU. Bat 6n tai cac thi treong xuat khdu va sy anh hwéng cla cac yéu t6 dia
chinh tri dén ty gia la rdi ro dang quan tam.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 8
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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So lwgc cong ty

Co6ng ty C6 phan Nam Viét la cong ty ¢ phan dwoc chuyén dbi tir
Coéng ty TNHH Nam Viét vao thang 10/2006, v&i linh viee kinh doanh
chinh 1a ché bién xuat khiu céa tra, ca basa déng lanh. Céng ty
TNHH Nam Viét dwoc thanh Iap vao ndm 1993 véi von diéu 1é ban
dau 1a 27 ty dbéng va chire nang kinh doanh chinh 1a xay dwng dan
dung va cdng nghiép. Nam 2000, Céng ty quyét dinh dau tw mé&
réng pham vi kinh doanh sang linh vic ché bién thay san, khéi dau
la viéc xay dwng Xi nghiép déng lanh thay san My Quy véi tdng vén
dau tw 1a 30.8 ty ddng, chuyén ché bién xuat khiu cé tra, c4 basa
déng lanh. Trong khodng th&i gian t ndm 2001 dén nam 2004,
Nam Viét da diu tw thém hai nha may san xuét thiy san déng lanh
la Nha may Nam Viét (dwoc dbi tén tir Xi nghiép déng lanh thay san
M§ Quy) va Nha may Thai Binh Dwong véi tdng cong suét ché bién
trung binh cGa Céng ty la 500 tAn c&/ngay. Ngay 18/4/2007, Nam
Viét da phat hanh ra céng chang 6 triéu cb phiéu dé tang vén diéu
l& 1&n 600 ty dong.

Qua trinh tang vén (ty VND)
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Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 2,825 2,949 4,118 4,481 2,995
Gia von hang ban (2,463) (2,517) (3,256) (3,438) (2,459)
Loi nhuan gop 361 432 862 1,043 537
Chi phi ban hang (136) (146) (161) (191) (131)
Chi phi QLDN (134) (39) (9) (47) (31)
Loi nhuén t HDKD 91 247 693 805 375
Loi nhuan tai chinh 65 (44) (1) (8) 1
Chi phi lai vay (76) (57) (46) (49) (49)
Loi nhuén trwéc thue 29 167 690 831 372
Loi nhuan sau thué 13 144 604 704 315
LNST cta c6 dong Cong ty ty me 19 142 600 704 315
Can déi ké toan

Tai San Ngan Han 1,908 1,317 2,090 2,690 2,363
Tién va twong dwong tién 22 26 69 25 16
DPAau tw tai chinh ngén han 1 - 452 585 391
Phai thu ngan han 643 383 569 443 751
Hang ton kho 1,195 874 962 1,583 1,132
Tai san ngan han khéac 47 34 38 54 36
Tai San Dai Han 993 1,307 1,293 1,411 1,574
Phai thu dai han 264 253 5 2 1
Tai san cb dinh 372 441 507 520 628
Béat dong san dau tw 3 ) ) B B
Chi phi xay dwng d& dang 126 66 393 671 629
DPAau tw tai chinh dai han 155 478 326 144 161
Tai san dai han khac 75 70 63 75 62
Loi thé thwong mai 0 0 0 0 0
Tong cdng tai san 2,901 2,624 3,383 4,102 3,897
No phai tra 1,709 1,308 1,577 1,749 1,672
No ngan han 1,487 1,232 1,568 1,728 1,652
Ng dai han 222 76 10 20 20
Vén cha sé hivu 1,309 1,394 1,848 2,386 2,701
Von goép 660 1,250 1,250 1,275 1,275

Loi ich ¢ déng thiéu sb

Tong nguon von 3,017 2,702 3,425 4,135 4,373

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 10
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Lwu chuyén tién té

Lwu chuyén tién thuan t HD Kinh doanh 264 746 721 328 463
Lwu chuyén tién thuan tv HD DAu tw 101 (375) (685) (252) (229)
Lwu chuyén tién thuan t HD Tai chinh (357) (366) 7 (120) (241)
Lwu chuyén tién thuan trong ky 9 4 43 (44) (8)
Tién & twong dwong tién dau ky 13 22 26 69 25
Tién & twong dwong tién cubi ky 22 26 69 25 16

Chi sb tai chinh (%)

Tang trwéng

Doanh thu 13.2% 4.4% 39.6% 8.8% -33.2%
Loi nhuan sau thué 744.4% 972.0% 319.6% 16.5% -55.2%
Téng tai san -7.8% -10.5% 26.7% 20.7% 5.8%
Téng vén chd s& hiru 1.0% 6.5% 32.6% 29.1% 13.2%
Kha nang sinh |&i

Ty suét lai gop 12.8% 14.7% 20.9% 23.3% 17.9%
Ty suat EBIT 3.2% 8.4% 16.8% 18.0% 12.5%
Ty suét lai rong 0.5% 4.9% 14.7% 15.7% 10.5%
ROA 0.5% 5.5% 17.9% 17.2% 8.1%
ROE 1.0% 10.3% 32.7% 29.5% 11.7%

Hiéu qua hoat déng

Sbé ngay phai thu 95 58 53 37 95
Sé ngay tén kho 175 127 107 166 171
S6 ngay phai tra 34 16 13 18 34
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.28 1.07 1.33 1.56 1.43
Ty suét thanh toan nhanh 0.48 0.36 0.72 0.64 0.72
CéAu truc tai chinh

Tdng no/Tdng tai san 0.59 0.50 0.47 0.43 0.43
Téng no/Vén chii sé hiru 1.31 0.94 0.85 0.73 0.62
Vay ngén han/VCSH 1.14 0.88 0.85 0.72 0.61
Vay dai han/VCSH 0.17 0.05 0.01 0.01 0.01

Ngudn: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 11
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Dam bao phan tich

Bao cao dwoc thuc hién béi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty Cb phan Quan Iy Qu§ Phi Hung. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung ctia tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khoéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chua niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.
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