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Tong quan nganh

Theo Hiép hoi Ché bién va Xuat khau thay san Viét Nam (VASEP), sau 2 nam kiém ché vi dich COVID-19, nhu cau tai cac thi
truong hoi phuc va bing phat manh, ngudn cung tai c4c thi truong khdng du dap tng, lam phét gia gia tang.

Xuét khau c4 tra trong thang 4/2022 uéc dat 263 triéu USD, dua gid tri xuat khau trong 4 thang dau nam 18n 894 triéu USD, tang
89,4% so vai cung ky nam 2021.

Kim ngach XK ca tra Viét Nam Dién bién gia cé tra giai doan 2020 - tuan 12 ndm 2022
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https://www.vietnamplus.vn/tags/VASEP.vnp
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Tong quan cong ty

Dir liéu thi truong (04/05/2022) D6 thi ky thuat 1 nim
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Két qUél kinh doanh théng 4 T}} trong doanh thu theo quoc gla T4.2022
Viét Nam 32.6%
Doanh thu 433 Ty VND .
Thai Lan 16.4%
Loi nhuan gop 164 Ty VND Trung Qudc 7.3%
, i 0
Loi nhuan sau thué 116 Ty VND Mexico 6.4%
Brazil 3.8%




Tinh hinh tai chinh

Két qua HDPKD - chi tiéu 4T.2022
chinh Hgp nhat — Ty dong

Doanh thu thuan 1,644
Gia von hang ban 1122
Lo1 nhuan gdp 522

Bién loi nhudn gop 32%

Loi nhuén thuan tir HDKD 349
Loi nhuin sau thué 323
LAi co ban trén cé phiéu 2.445

8%

Navico dat mrec LNST 323 ty dong hoan thanh 45% ké hoach
Bién lgi nhuan gop cai thién tir mirc 19% |én 32% sau 4 thang kinh doanh
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T6 chirc analyst meeting thang 4




Goc nhin thi treong
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CTCP Nam Viét (ANV) [KHONG DANH GIA] BC Céng ty

Nganh Ning nghiép 2019 2020 201 —
Ngéy béo cdo 19/04/72022  Tang swéng OT BN 3% 1.6% 120 e N
Gl ién 12 48 G00VND Tang mréng EFS 182 =71.3% 38, 3% %
Lo suilt of t 2% BignLM gip 2% 1% 15,8%

Bién LN rang 18,7% 8% 1% o i

ENEBITDA 65x 17,8 18 8 o

Gia CRDOTHE Tix <186 1x 16.8x Todiz Toa1 Ti2ei Tod/z2

PE 8,3x 28,8 AT 4x

AR Beers ]

GT win hia 248w UED PiE ftrurcrt) a74x 15,2 16,3 Téng quan céng ty
Room KM 1177 LSO PiB {hign ti] 2,5x 1,8 2.5 AR chuyin nisdi va sudt khiis ol fra. Theo Higp hisi Ché
GTEDngay (30n) 1.8y USD Mo ronglCEH 0.7x Ddx [T i Mudt khdu Thiy sdn Vids Mam (VASEP) ANV i nha
C& phiin Nha nurde o ROE B% B2% 15.4% xult khdu i tra km thir ba ola Viét Nam (dva trén =8
5L cd phidu luru hanh 2w RO, 26% B9% 2,5% lidu ndm 221}

Do Danh Lang Ha, CFA
Chuydn vign cao cip

Hodng Nam
Trurdrregy phing -

Bbi

Ngudn cung that chét trong bbi canh nhu céu phuc héi sé
thic day loi nhuan

CTCP Mam Vigt (AMV) |& nha xust khu c4 tra Idm thir ba tai Viét Nam wéi thi phén scudt khdu
dat khodng 6% vao ndm 2021, theo wdc tinh cba ching t6i. Céc thi trrdmyg chinh cia ANV bao
gbm M§ Latinh, Béng Mam A va Trung Qubc.

D nhu céu thdp tr nganh dich vy &n ubng va finh trang gisn daan chudi cung vng trong bbi
canh dich COVID-19 trong giai doan 2020-2021, LMNST sau kyi ich CETS ndm 2021 cia ANV
chi bang 17% con s8 cla ndm 2019. Tuy nhién, nganh cé tra o6 ddu hidu phuc hdi vao d&u nam
2022, ching t8i ki vong didu nay 58 thac dAy loi nhudn cia ANY.

Theo quan diém clia ching i, viéc md cira tror si dang didn ra cla c&c nganh dich vy &n uéng
trén ftoén chu & thic ddy nhu ciu c& tra trong khi nguén cung <4 tra cia Viét Mam — vin chiu
téc dong nghiém trong bai dich COVID-19 - & khéng phuc héi hoan toén cho dén ném 2023,
dén dén trién vong cung - cAu thudn loi cho céc nha xudt khéu o4 tra nhur ANV trong ndm 2022
Trong bbi canh nay, chiing t8i cho réng LNST au lgi ich COTS ném 2022 cia ANV cé thé gt
mirc clia ndm 2019, trong ing P/E ném 2022 thap hon 8.2 1an. Mirc dinh gid nay 1 hap din
50 wir PIE horp Iy dur kidn cda chang 160 déi wid ANV 13 9 13n, thap hon 10% so wii PIE muc tiéu
n&m 2022 clia ching i cho VHC do tinh hinh kinh doanh kém dn dinh hon cia ANV

Rui ro dbi véi quan didm tich cuc cla ching téi: cac quy dinh nhép khiu thit chét hon & Trung
Qubc do chién lroc khing COVID-19 cda qubc gia nay.

¥éu 18 hi tro: Trung Qubc néi 1dng chinh séch khang COVID; ANY gianh thj phan tai M.

canh cung - cAu thudn Igd gitp hé tro gia ban ca tra nguyén lidu va philé. Tinh d&n thang

472022, gid c& tra nguyén ligu cia Vidt Nam tang 33% so wéi ddu ném (YTD) va 45% Yo 1&n 1.4
USD/kg do nhu cu phuc hdi manh mé va ngudn cung cé tra cla Vidt Nam bi han ché. Nguyén nhén

cla

difn bién dau fién |4 sau khi nganh dich vy &n udng toén cdu mé cira ird lai, frong khi nguyén

nh&n cia by do thir hai 1 do (1) dich COVID-19 lam gidn doan hoat 38ng san xult ca fra trong nam

202

1 {cu thé: hoat ddng nudi tndng va ché bién b gidn doan) va (2) gid cé tra thép khién hoat déng

chén nudi gidm trong nira cudi 2021. Theo guan didm cha chiing ti, tinh trang khan hiém ngudn
cung nay oo thé kéo dai dén gin hidt ném 2022 do nguédn cung cé tra cia Viat Nam s& khéng phuc
héi hoan todn cho dén nam 2023,

ANV sér hiru chubi gia tri tich hop vid 100% ca tra nguyén lidu dwec te cha, day sé 1a lgi ich

lém

trong giai doan téing gia ca tra. Chudi gid tri cia ANV bao gbm tir sén xudt thire &n chan nudi,
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Analyst: Nguyén Tién Bitc

Email: duc nt@miraeassat.com.vn +84 98 086 004

i muc tieu (12 thing)

54,200

CTCP Nam Viét (ANV)

2022 - Purgc gia dugc mua

0 ANV ndm trong top doanh nghiép xuat khau ca tra tai Viét Nam véi nang lue san xudt 140,000 tan fillet ca tra hang ndm di cic nudc trén thé
gidi. Hién tai, ANV I3 don vi duy nhat tai Viet Nam cé chudi gia tri cé tra khép kin véi khé nang tuu chii 100% vé con giéng, thic &n cho ca va

& viing nui ca réng 700 hecta. Nam 2021, ANV ghi nhan doanh thu ting 1,5% so CK Ién 3.494 ty dong do anh hudng ctia COVID-19. LNST

2021 dat 129 ty ddng, gidm 36% so CK chi yéu do chi phi ban hang va QLDN téng trong diéu kién gian cach XH va i vay ting cao.

N&m 2022 ANV s& c6 nhirng lgi thé rat Ion:

- CatraViét Nam huéng lgi tryfc tiép tir viéc Nga bi ¢dm van. Ca Minh Thai |a loai ca thit tréng canh tranh tryc ti€p vdi ca Tra Viét Nam
trén thj trudng thé giéi. Hang ndm Nga xudt khiu khodng 400 triéu USD c& Minh Thai. Nam 2022 khi nga bj cam van b&i My va cac
quéc gia Tay Au s& 13 co hdi Idn cho ca Tra Viét Nam. Tinh chung Q1/2022 gié ¢4 tra xudt khau tang 60% so cung ky do nhu cau xuat
khau téng vot.

ANV s& quay lai thi trudng My tif thang 8/2022. ANV [a mét trong 2 doanh nghiép xudt khau ca tra Viét Nam dugc huéng thué ban
pha gid 0%. Dy kién ANV s& xudt khau lai vao thi trueng my tif thang 82022 5= ' = +i +osem = =2 mnar

o

BSC

CTCP Nam Viét (HSX: ANV)

Ngay viét bao cao: 13/04/2022 CO' CAU CcO DONG

Cé phidu Iy hanh (Trigu) 127 Dodn Téi 56.30%
Vén hoa (ty ddng) 5681 Dodn Chi Thanh 13.45%
Thanh khoén binh quéan 10 phién: 939,920 Doén Chi Thién 9.146%
S& hlru nwérc ngoai 1.56% NH Deutsche Aktiegesellschaft 4.89%

Gid déng ctta (27/04/2022) 4180 O Chang t6i du phéng doanh thu 2022 clia ANV s tang 40% lén mirc 4,891 ty dong nh

e sén Iugng tang 10%. Loi nhuan hoat déng du phéng ting manh 269% so CK Ién 798

grnheankyvong 206% diém phan tram so CK va chi phi ban hang va QLDN giam 3,1% nhé khéng bj anh hud

LNST (22F, ty dong} 659 411% vdi EPS dat 5.163 ddng. Q1/2022, ANV dat LNST 206 ty déng, tang 327% so cling

Tang trudng EPS (22F, %) 4115% [ Chung t8i khuyén nghi MUA véi ¢6 phiéu ANV, gia muc tiéu 54.200 déng xac dinh bi

PJE forward 2022 (x) 81x trén EPS dur phong 2022)

V6n hoa (1 dong) 5311 Ky k& toan 01/01 Khuyén I'Igh| MUA

(%) ANV VN UN-Index :
SLCP dang uu hanh (triéu cp) 127 e Doanh thu thuzn Gid hién tai 40,200
én tai: E
Ty I& CP ty do chuyén nhugng (%) 202 Lei nhudn HDKD Gia muchéu trudc d’ér ‘1‘700
T 16 56 hiru cia NOTNN (5) 22 20 TT LNHDKD (%) Gia muyc tiéu moi: 51,200
Beta (12M) 12 150 Lgi nhuan rong Ty suat cb tirc
§ R Liém nang ting giad 27%
Gid thap nhat 52 tuan (VND) 21,050 S Tang trudng LN rong
100
Gia cao nhat 52 tuan (VND) 51,000 EPS pha lodng
) M wm um so ROE(%) Nguy&n Thi Cém Tu, CFA
tunte@bse.com.vn

Tuyétdsi 67 50.9 904 - ROA(%)
Turong agi 20 589 803 o Juk2t Oete21 Jan-22 €6 tirc/ménh gia (%)

NguON: Bloomberg

Pham Thanh Thao
thaopt@bsec.com.vn

Bt ifrpriant dis s @ ta &nd of tis Socument

WAL VESE COM VA | VESC=G0=

190472022 | 1

Gia muc tigu: VND
Gia ct 16: VND

Ching téi duy trl khuyén nghi MUA déi v&i cb phidu ANV véi gid muc tigu méi 13
51,200 déng, (+27% so voi mike gia ngay 12/04/2022) cho n&m 2022 dua trén hai
phuwong phap FCFE va PE véi ty trong 50%/50%.

Nam 2022, BSC du bao doanh thu thudn va loi nhudn sau thué ciia ANV lan lrot dat
6,858 1y (+96% YoY) va 675 tj (x4.2 14n YoY). EPS 2022 dat 4,900 VND, trong durong
voiPEfwla g2,

Huréng e tir tridn vong tich cue ela nganh c4 tra va khdi phuc xuét khiu vao thi trugmg
Trung Quéc

Ky vong sé& hiru loi thé khi gia & nguyén liéu ting va tiét gidm chi phi van tai trong
nam 2022

Két qua kinh doanh nam 2021 dat 3,493 ty doanh thu (+2% YoY) va 127 ty lgi
nhudn sau thué (-37% YoY). K&t qua kinh doanh sut gidm do (i) Hoat déng xuét
khau bi gian doan béi dich bénh (i) Chi phi tAng cao do cwée van tal tang va cac chi
phi phat sinh lién quan dén “Ba tai ché”

Bién lgi nhudn gép cai thién nhe tir 14% lén 16% do cong ty tang 1y trong mang
Dién mat tréi (112 ty doanh thu, x 15 1&n ciing k). Bién loi nhuan gdp tr dign mat
trévi dat 75%, chiém 15% ty trong loi nhudn gop cla ANV.

Chi phi ban hang va quan ly doanh nghiép tdng manh (+39% YoY') do chi phi van
chuyén tang gép ddi so véi ciing ky.

2021 2022 Peer VN-Index 2019 2020 201 2022F
PE (x)} 331 415 172 17.2 Doanh thu thuén 4118 4,481 3493 6858
PB (x) 1.8 23 16 27 Lgi nhuan gép 862 1,043 553 1,408
B v 13 18 10 a1 | mi nhidn ean thud AN Tna 1927 R7R
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