BAO CAO THAM DOANH NGHIEP

CONG TY CO PHAN NAM VIET
Ma CK: ANV San: HSX/Viét Nam Naanh: Thay san

Trién vong tich cwc nhé& loi thé khép kin chudi gia tri catra

MUA [+42%] R R
Trong hai ngay 7 va 8/12/2018 viwra qua, CTCP Nam Viét da to chdwc budi

Ngay cap nhat: 12/12/2018 Analyst Meeting va tham quan doanh nghiép tai Long Xuyén, An Giang, mé&
Gia muc tiéu 42,824 déng/cp a nhirng diém sang va nhivng trién vong kinh doanh day tich cuc:

Gia hién tai 30,400 déng/cp » ANV sé& hiru loi thé khép kin chui gia tri ca tra bao gom tir khau céa

BUi Thi Thity Drrong gidng dén khau déng goéi xuat khau.
(+84-28) 5413 5472 - duongbui@phs.vn > Kyvong mé réng ving nubi véi dw an Binh Pha gan 600 ha véi muc

tiéu tw cha hoan toan céa giéng.

Thong tin co phiéu > Tiép tuc mé& rdng thj trwong xuat khau, tap trung & cac thi trweng

CP dang lvu hanh (trigu) 124.6 tiém ndng nhw Trung Quéc, cac nwéc Chau My va ASEAN. Péng thei,
Free-float (triéu) 31.2 dw kien sé tré lai thi triwo'ng My trong nam 2020
vén héa (tj ddng) 3.465 Chi tiet néi dung nhw sau:
KLGD TB 3 thang 571,660 1fién vong nganh ca tra e ALz
S5 i nud N Viét Nam tiép tuc tich cwe: s Gia tri xuat khau 8M2018
& hiru nwéc ngoai 2.41% . - - (triéu USD)
Ngay niém yét dau tién 7/12/2007 10c 46 tang trwdng binh quan

10 nam CAGR cua nganh ca tra
dat 7.2%/nam va trien vong 150

trong th&i gian téi cua nganh sé
tiép tuc tich cwc nho ky vong 100
o danh dwoc thi phan tir ca ro phi o
» Doan Toi ctia Trung Quéc. Tinh trong nam I
= Dodn Chi Thien ~ 8M2018, Nam Viét 1a 1 trong 5 .

o doanh nghiép xuét khau ca tra Vinh Bién NamViét IDI  Trwong
= Doan ChiThanh 15 nhat toan nganh. Hoan  Béng Giang

C6 déng Ién

2

Bién dong gia cé phiéu so vé&i Index

" Khac Chuédi gia tri san xuét khép kin muc tiéu giam gia thanh san pham:

Higfen nay Nam Viét da khép kin dwoc chubi gia tri ca tra véi s& hiru trai wom ca
giong, hon 300 ha vung nudi, s& hiru nha may thirc an chan nudéi Navifeed va 4
nha may san xuat. Trong do:

== ANV ====V/NINDEX ; . B i

0% > Trai giong cung cap hon 14 ty ca bot moi nam dwa trén 20,000 ca bo me. Tinh
den nam 2018, cong ty chi mai tw chi 30% ca giong. Dy kien trong nam 2019,
ANV sé nang muc tw chu ca giong l1én 70% va nam 2020 la 100%.

> Vung nubi véi tbng dién tich hon 300 ha cung cép trung binh 120,000 tan ca
nguyén liéu méi ndm. V&i muc tiéu mé rdng ving nudi, cong ty da rét von 540
ty dong thanh lap Coéng ty TNHH Nudi tréng thay san Nam Viét Binh Phu aé
thwe hién du an Binh Phi véi gan 600 ha nudi trong, wéc tinh tong san lwong

sau khi dw an Binh Phu hoan thanh (n&m 2019) c6 thé tong san lwong nudi
trong tang 1&n 200,000 tAn ca/ nam, tlr dé dap (ng da cong suat nha may va da
PIE - 6 MONTHS dé ban ra bén ngoai (bién lgi nhuan ~40%).
5 Ty 1 nuéi trén téng sé Gia ca tra nguyén liéu trang
10 nguyén liéu dau vao loai 1 tai Pong Thap

(Pon vi: nghin déng)
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> Nha may thire an chan nudéi Navifeed voi tong cong suét 380,000 tan/ nadm,
dwoc st dung 80% cho hoat dong nudi trong clia cong ty va 20% dung dé
thwong mai. Viéc tw chi thirc an chan nuéi hé tro tang bién 1ai rong khoang
10% - 15%.

> Nha may ché bién: Cong ty hién dang sé& hiru 4 nha may ché bién véi tbng
cbng suat san xuat Ién dén 1,300 tAn/ngay. Hién tai, chi c6 2 nha may dang hoat
dong, 1 nha may cho thué va 1 nha may chwa st dung. Day s€ la co hdi cho
ANV gia tdng dwoc cong suat san xuét ngay khi nhu ciu don hang tang.

> Thi trwong xuét khau chinh cla P £¢ LA
ANV la Trung Quéc — Thuong Hai Thi tru’o’cnhgl,:rlljat khau
(thbng qua dbi tac FenglLei), cac
nwdc ASEAN (Thai Lan,...) va Chau

= Trung Quéc

My (Brazil, Mexico, Colombia,...) v&i = ASEAN
chién lwoc tap trung xuét khdu nhém « Chau My
khach hang cao cép (ty |é ma badng = Chau Au
thép). Dw kién trong nam 2020, ANV = Khac

sé tré lai thj tredng M.

Hinh thirc thanh toan an toan:

Nam Viét duy tri hinh thirc thanh toan

tra trwdc bang tién mat tir 10-20% gia tri don hang (tra tién trong vong 1 tuan). Bén
canh d6, cong ty duy tri thanh toan bang USD (ngay ca thi trwéng Trung Qudc) nén
khong chiu rai ro tr viéc ddng Nhan Dan té mét gia.

Ké hoach chién lwoc:
Céng ty dinh hwéng hoat dong kinh doanh trong cac nam té&i nhw sau:

> Dau tw nang cap may maéc thiét bi cong nghé cao nham muc dich gia tang hiéu
quad, gidm chi phi nhan céng.

> Mé& réng thém 600 ha dién tich viing nudi hé trg mé réng thi truéng.

> Dau tw vao hoat dong R&D cho céac san pham mai cé gia tri gia tang cao nhw
dau an, b6t Collagen va san pham Surimi, da bat dau trién khai.

> Du kiép chitra cd tlrc 20% tién mat trong ndm 2018 va phéat hanh thém 30 triéu
co phieu vao ncra cudi nam 2019 nham dap tng cho dy an Binh Pha, dw kién
thu ve toi da 1,500 ty dong qua dot phat hanh nay.

Cau hoi vé viéc ca tra Viét Nam c6 thé mat vj tri doc quyeén:

Nhiéu lo ngai v& viéc c4 tra Viét Nam dang phai déi mat voi ap lwc canh tranh tr
céac thi trwong khac nhw An Do, Bangladesh Indonesia va c& Trung Quoc Tuy
nhién, theo ANV, c4 tra rat nhay cam voi yéu t6 méi trwdng nudc, thoi tiét va khi
hau, trong khi khi hau, thei tiét tai Trung Quoc khéng ap trng dugc cac yéu cau nay
nén cé tra Trung Quédc thwdng ndng suét thap va chéat lwgng khong dat yéu cau.

Wéc tinh LNST ca nam 2018 dat gan 600 ty:

Két qua hoat dong kinh doanh

ty déng mmmm Doanh thu thuan = PBT —e—Loinhuangdp o,
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Tinh trong 11 thang dau nam 2018, ANV ghi nhan doanh thu dat 3,639 ty déng,
vuot ké hoach ca ndm 14%. Vi gia ban ca thanh phdm va san lwong xuat khau
dong loat tang, nang gia tri xuat khau trong 11 thang dat 130 triéu USD, vwot gan
40% gia tri c& nam 2017 (93 triéu USD). Trong khi d6, cong ty sé& hiru loi thé khép
kin dwoc chudi nguyén liéu dau vao, hd tro bién loi nhuan gop cla cdng ty cai thién
lén mirc 19%, tv d6 nang loi nhuan trwdce thué (PBT) cia ANV dat 579 ty.

Quy con lai cia nam 2018 ky vong sé ghi nhan dwoc sw tich cye twong ty nho gia
ban tiép tuc én dinh & mrc cao. Bén canh do, cong ty du kién sé ghi nhan khoan
hoan nhap dw phong ti viéc ban cong ty con Bién Dong (thwong mai), tir d6 loi
nhuan quy 4/2018 nhiéu kha nang sé cé sw dot bién. Dy kién doanh thu ndm 2018
ctia ANV dat 4,000 ty (+36%YoY) va PBT dat 689 ty, tang gap 4 lan cung ky.
binh gia

Hoat déng kinh doanh ctia ANV vwot ky vong khi két qua 11M2018 vwot xa ké
hoach c& ndm. Dwa vao ké hoach doanh thu cia ANV trong ndm 2018 1a 4,000 ty
(+36%YoY) va dat ké hoach doanh thu tdng 20% trong ndm 2019. UWéc tinh LNST
clia cong ty lan lwot dat 588 ty dong (+308%) trong ndm 2018 va 603 ty ddng (+3%)
trong nd&m 2019. T d6, bang phwong phap DCF va P/E, mic gia hop ly cho cb
phiéu ANV trong vong 1 nadm la 42,824 déng/ cé phiéu, twong &ng véi mic P/E
forward & 12.x, cao hon nhiéu so voi dy phong trong bao céo trudc (24,333 dong/
co phiéu).

» Phwong phap DCF

Chi tiéu (ty dong) 2018F 2019F 2020F @ 2021F | 2022F
LNST 588 603 733 775 871
Lai vay sau thué 58 64 73 72 78
Khéu hao 101 114 54 42 49
Dau tw XDCB 80 192 107 118 130
Thay d6i vén lwu déng 418 420 346 397 346
FCFF 249 169 407 374 522
Gié tri hién tai (WACC 10%) 241 154 338 284 361
Gia tri cudi cuing (g~1%) 4,800

Gié tri doanh nghiép 6178

No 1,378

Tién mat 73

Gia tri vén hoa 4,873

S6 lwong cb phan (triéu) 155.1

Gia hop ly 38,970

» Phwong phap tinh

Gia muc tiéu

Phwong phap (ddng/ cp) Ty trong ‘
P/E (P/E forward ~12.x) 46,679 50%
DCF 38,970 50%
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Bao céao tai chinh (ty VND)

Két qua kinh doanh 2018F

Doanh thu thuan 2,770 2,494 2,825 2,949 4,000 4,800
Gia vén hang ban (2,349) (2,112) (2,463) (2,517) (3,200) (3,840)
Loi nhuan gop 421 383 361 432 800 960
Chi phi ban hang (192) (160) (136) (146) (148) (207)
Chi phi QLDN (114) (70) (134) (39) 8 (27)
Loi nhuan tir HDKD 52 8 39 198 623 669
Lgi nhuan tai chinh (62) (76) 65 (44) (32) (52)
Chi phi l&i vay 66 82 76 57 (70) (77)
Loi nhuan trwdc thué 62 5 29 167 614 637
Loi nhuan sau thué 61 2 13 144 588 603
LNST cda cd déng Coéng ty me 61 2 19 142 588 603
Can db6i ké toan 2018F

Tai San Ngan Han 1,909 1,824 1,908 1,317 2,597 3,126
Tién va twong dwong tién 9 13 22 26 25 33
Dau tw tai chinh ngan han 0 - 1 - 540 576
Phai thu ngan han 549 464 643 383 670 826
Hang tén kho 1,148 1,302 1,195 874 1,249 1,549
Tai san ngan han khac 204 45 47 34 113 142
Tai San Dai Han 1,418 1,450 1,110 1,385 1,160 1,434
Phai thu dai han - 19 264 253 150 215
Tai san ¢b dinh 417 479 489 519 434 421

Béat dong san dau tw - - - . . _

Chi phi xay dwng d& dang 165 110 126 66 206 398
DPAu tw tai chinh dai han 725 755 155 478 240 250
Tai san dai han khéac 110 86 75 70 130 151

Loi thé thwong mai - - - - ; ]

Téng céng tai san 3,327 3,274 3,018 2,702 3,756 4,561
No phai tra 1,974 1,978 1,709 1,308 2,021 2,232
No ngan han 1,855 1,639 1,487 1,232 1,778 1,902
No dai han 119 339 222 76 243 330
Vén cha s& hiru 1,353 1,296 1,309 1,394 1,736 2,329
vén diéu & 660 660 660 1,250 1,250 1,550
Loi ich ¢ déng thiéu sb - - - - - 1
Téng nguén vén 3,327 3,274 3,018 2,702 3,756 4,561

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 4
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Lwu chuyén tién té 2015A 2018F

Lwu chuyén tién thuan tw HD 5 50 264 746 367 409
Kinh doanh

Luu chuyén tién thuan tir HD (315) (154) 101 (375) (180) (392)
bau tw

Lwu chuyén tién thuan tir HDTC 264 106 (357) (366) (188) 8)
Lwu chuyén tién thuan trong ky (50) 4 9 4 @) 9
Tién & twong dwong tién dau ky 59 9 13 22 26 25
Tién & twong dwong tién cudi ky 9 13 21 26 25 33

Chi s6 tai chinh (%) 2018F

Tang trwéng

Doanh thu 8% -10% 13% 4% 36% 20%
Loi nhuan sau thué 810% -98% 1179% 632% 313% 3%
Tong tai san 18% 2% -8% -10% 39% 21%
Téng VCSH -1% -4% 1% 6% 25% 34%

Kha nang sinh 1&i

Ty suét 1ai gop 15% 15% 13% 15% 20% 20%
Ty suat EBIT 1% 3% 1% 5% 17% 16%
Ty suat EBITDA 2% 1% 1% 8% 20% 17%
Ty suét Ii rong 2% 0% 1% 5% 15% 13%
ROA 2% 0% 1% 5% 18% 15%
ROE 5% 0% 1% 11% 38% 30%

Hiéu qua hoat dong

Vong quay khoan phai thu 4.8 4.9 5.1 5.7 7.6 6.4
Vong quay HTK 2.7 2.0 2.3 2.9 3.8 3.4
Vong quay khoan phai tra 9.3 8.5 13.1 18.4 235 18.6

Kha nang thanh toan
Ty suét thanh toan hién thoi 0.97 0.92 1.12 1.01 1.28 1.40

Ty suét thanh toan nhanh 0.41 0.32 0.48 0.36 0.76 0.83

CAu truc tai chinh

Tbng ng/Téng TS 59% 60% 57% 48% 54% 49%
Tong ng/VCSH 146% 153% 131% 94% 116% 96%
Vay ngan han/VCSH 137% 127% 114% 88% 102% 82%
Vay dai han/VCSH 9% 26% 17% 5% 14% 14%

Nguén: PHS
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Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat cd cac phan cé
trong ban béo céo nghién clru nay ddm bao réng, tat ca céac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ctru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

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

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phii Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khoéng phai la ban chao hang hay sy nai khan mua cta bt cv cé phiéu nao. Chirng khoan Phu Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao céo nay duoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khéng can bao trudc.
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