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Tong quan nganh

Theo Hiép hoi Ché bién va Xuat khau thay san Viét Nam (VASEP), sau 2 nim 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.

Xuat khau cé tra trong thang 9 dat 164 triéu USD, dua gid tri xuat khau trong 9 thang dau nim Ién gan 2 ngan ti USD, tang 83%
SO voi cung ky nam 2021.

Xuét khau ca tra sang top 5 thi trvéng, T1-T9/2022 Dién bién xuit khiu ca tra chia Viét Nam nam 2021-2022 (Triéu USD)
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Tong quan cong ty

Dir liéu thi truong (25/10/2022) D6 thi k¥ thuat 1 nim
Voén hoa 3,560 Ty VND
Gia dong ctra 28,000 VND
Bién d6 gia 52 tuan 25,390 — 65,200 VND
Ty 1€ s& hitu nudc ngoai 3,25%
P/E 5.7
Ty trong doanh thu theo thi truong qui 111.2022

CHAU A %

Két qua kinh doanh quy I — B

CHAU AU 23 65%

Doanh thu 1238 Ty VND CHAU MY 17.38%

: TRUNG QUOC 13.57%

Lo1 nhuan gbp 286,8 Ty VND "

CHAU PHI 1.37%

Loi nhuén sau thué 119 Ty VND TRUNG PONG 0.86%

CHAU UC 0.17%




Tinh hinh tai chinh

Két qua HDPKD - chi tiéu 9T.2022
chinh Hgp nhat — Ty dong

Doanh thu thuan 3,752
Gia von hang ban 2,651
Lo1 nhuan gop 1100

Bién loi nhudn gop 29,3%

Loi nhuén thuan tir HDKD 641
Loi nhuén sau thué 567
LAi co ban trén cé phiéu 4.462

Co cau doanh thu 9T.22

m XK TPBL di My
= XK TPDL

XK Cha ca

Noi dia

Navico dat mirc LNST 567 ty dong hoan thanh hon 66% ké hoach, ting gap 6 lan so véi clng ky

Bién lgi nhuin gop duy tri 6 mirc cao 29.3%
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Goc nhin thi treong

BAO CAO CAP NHAT QUY 2/2022"
CTCP Nam Viét (ANV)

+ Nganh ca tra Viét Nam dang déi mat véi
viéc thiéu hut ca nguyén liéu do mba mua
13 dén sém, ty 1& ca bénh tang, chi phi nudi
ca tang do gia thirc an va phu gia chan nudi
tang, tao tinh trang hd nuéi gam hang cha
gi4 lén do nha méy ché bién chua thé thich
ung.

+ Théng tu 06/2022/TT-BNNPTNT mién kiém
dich nguyén liéu déng vat thiy san nhap
khau, hd trd ngudn nguyén liéu thiéu hut
trong nudc.

1l. CAU CHUYEN DOANH NGHIEP

+ Du kién xust khiu 5 container sang M§ vao
thang 8 vdi gia xuit khiu 5 USD/kg (cao
hon trung binh TH/2022 1a 2,9 USD/kg). Ky
vong cu hich tif thi trudng My nhitng
thang cudi nam.

+ ANV da tién hanh chay thir nha may
Collagen va Gellatin theo ké hoach, dudc
Amicogen hé trg tiéu thu 100% san phdm

. T6C DO TANG TRUGNG

Lam phat tai Thi trudng My khién nhu cau
chiing lai va ton kho tang cao. Ky vong nhu
cau phuc hdi tif thing 9 dé chudn bi vao
mua I& héi cudi nam. Gia cé tai M§ van neo
cao dao dong 4,3-56 USD/kg T7/2022, ky
vong gia sé hoi phuc sat 56 USD/kg cho
phan 16n don hang.

Trung Quéc ndi léng quy dinh kiém dich tir
ngay 13/7, giai toa lugng hang mac ket
ngoai cang va cac kho. Nhu cau hdi phuc
trd lai tir thi trudng Trung Quéc sé hé trg
gia ca tra phuc hdi khi cung khé bat kip .
Gia ca tai Trung Qudc thang 7 dao déng
2,5-29 USD/kg,

Viéc kha nang ty chd 100% vé con gidng,
thifc 4n cho cé va ca ving nudi ca réng
700ha khién ANV it bi 4nh hudng bdi gia
ca dau vao.

Dau T8, doanh nghiép da ky don dat hang
wudt khiu 1.000 container cho 2H/2022
(tuang duong 82% s container dugc van
chuyén trong 1H/2022).

+ Q2/2022, DT thuan va LNST ¢é déng cong ty me dat [an luot 1.295 ty va 241 tj, gap 10 [in
cung ky. Lily ké 6T dat 2.514 ty DT thuan va 447 ty LNST, gap 5,1 lan cung ky.

DSC BAO CAO PHAN TiCH NGAN /-
CTCP Nam Viét (ANV) !

« P/Ecta ANV (két phién 19/8/2022) dat 13,43, chiét khau ré hon trung binh nganh 1a 20,99.

= ANV duy tri trd c8 tifc bang tién tir 9% - 10% trong giai doan tir 2012-2020, vdi thi gi hién tai
50.700 VND/cp & thdi diém hién tai thi chua phai lua chon cho nha dau tu c8 tic.

DINH GIA

* Nam 2022, DSC udc tinh Doanh thu va Igi nhuan ciia ANV dat lan lugt 9.585 ty (+174% YoY) va
1.105 ty (+210% YoY), EPS 2022 la 8.692 VND/cp, tuang dudng P/E fw la 6,2x lan. Gia muc tiéu
clia ANV 2022 la 85.000 VND/cp, upside 65% so vdi gia dong clra ngay 19/08/2022 la 51.500
VND/cp.

BIEU DO GIA

CAP NHAT NGANH THUY SAN:
Nhu céu suy yéu trong thang 9 nam 2022

Sl

Kim ngach xuét khdu thiy san cia Viét Nam trong 8 thang déu nam dat 7,7 ty USD (ting 37,6% so vdi ciing ky), trong dé xudt khdu tm
4 ¢4 tra Idn lugt dat 3 ty USD (tang 24,2% so véi ciing ky) v 1,8 ty USD (tdng 81,5% so vai cung ky). Mac do gid xult khdu tip tyc
duy tri @ mic cao (gid ban binh quan cua tom va ¢4 tra tai My I4n lugt 12 11,90 USD/kg va 4,80 USD/kg trong thing 8/2022, gdn véi mitc
dinh 12 12,50 USD/kg va 5,00 USD/kg, do chi phi thitc &n chan nudi chua diéu chinh giam, hién dang ting 30% so véi ddu nam), sin
lugng xult khdu a2 giam 34% trong thing 8/2022 so véi mic dinh véo thang 4/2022. Diéu nay phi hgp véi quan diém cla ching 16i
duge dé cép trong Béo cdo cap nhét nganh thily s4n gin day, trong d6 ching 11 nhan dinh ring tang trugig xult khdu thiy san dy kién
& cham lal trong quy 3 nam 2022, do mie tn kho cao va &p Iyc lam phat tai céc th] rudng xudt khu lon, dac bigt 1a Mg. Véi nhu cdu
suy yéu va ngudn cung nguyén lidu duge du béo sé khong thidu hut, ching toi dy ndo gid ban binh quan sé gidm khoang.15~20% so
vdi ciing ky vao nim 2023.

Duy tri xu huéng tang trudang giam toc, xudt khdu thiy san theo Vasep trong nifa diu thang 9/2022 dat 347 trigu USD (ting 36,2% so véi
ciing ky nhung giam 18,7% so vl thang trudic), theo d6 xuét khau tm va c4 tra cing In lugt ghi nhan mifc giam 19% sa véi thng trudc
¥4 23% so véi thang trwdc, Trong nifa ddu thang 9/2022, xudt khau 1m v ¢ tra sang My 1n lugt gidm 17% so véi thing trudc va 37%
50 vdi thang trude. DI ligu it Agromonitor cng cho thy gid xuét khdu cd tra sang My gidm 12% so véi thang trude. Mat khéc, xult khdu
16m va c4 tra sang Trung Quéc 14n lugt ting 65% so vai thang trudc va 4% so véi thang trude. K& i khi nén kinh t8 mé cira trér fai, thi
trutmg Trung Qudc da ching kién sy gia tng dn dinh vé nhu cAu. Méc di thi truémg nay rdt nhay cam véi gid c4 va dé bién dong, ching
161 vAn ky vong thi trueng Trung Quédc s duy tri da ting trudng vio nim 2023

Tuy nhién, vi hdu hét cic cong ty d2 bj anh huang nghiém trong b viéc gian cach xa hoi do Covid-19 vao quy 3/2021, ching 181 ky
wong cac cng ty thiy san s& c6 muc ting tnsong thu nhip khd trang quy 3 nam 2022. Trong quy 4/2022, hiu hét cac doanh nghiép
sdn xudt cd tra ky vong nhu cdu sé ting trd lai nhet ky nghi I8

ANV (TRUNG LAP, gid muc tiéu: 37.000 déng /cé phiéu): Thang 8 nam 2012, ching toi udc tinh ANV sé ghi nhan doanh thu thudn 12
320ty dng (tAng 69% so v6i cing Ky, giam 24% so Vol thang trude) voi gia ban binh quan 1a 2,40 USD/Kg (tdng 29% so véi ciing ky,
ting 3% so vdi thang trudc). ANV bt diu xult khiu sang thi trudng Hoa Ky véi doanh thu dat 20 ty dng (chiém khoang 5% téng doanh
thu trong thang 8/2022). Tuy nhién, gid xuit khdu sang thi trueing My da giam tir 4,80 USD/Kg trong quy 2/2022 xudng 4,30 USD/kg
trong quy 3/2022, phis hop voi uée tinh cla chang tol. Quan trong hon, san lugng xut khau sang My trong quy 4/2022 vin khdng dang
Ké.

Ll Visit S31 Research on Bloomberg at Trang 1
$S1 Research Web Portal: i com.vn/khach-h han/b: n

$SI- TRUNG TAM PHAN TiCH VA TU VAN 8AU TU

FMC (TRUNG LAP, gia muc tiéu: 45.000 ddng/cd phigu): Trong thang 9/2022, FMC ghi nhan doanh thu thudn dat 470 ty déng (aiam
9% 50 Ve cing ky va gidm 10% so Véi thang trudc). Tom 12 mot trong nhimg mat hang thily san c6 mitc gid cao, trong khi d6 gid ban
binh quan ciia tsm Viét Nam cao hon n D6 va Ecuador tai thi trueng Hoa Ky va EU, vi viy FMC dy bao doanh thu tir t5m s& €6 xu hutng
giam trong quy 4/2022 do 4p e lam phét vAn con. Tuy nhién, do thi truang nguyén lidu tam Viét Nam phai dbi mat véi diéu kién thai tiét
kha khan trong nam nay, FMC lac quan véi vige nguyén ligu tom 1 cung cip cia ho c6 gid thip hon gia ti trudng, diéu nay ¢6 thé giup
duy tA xu hudng 1y sult Igi nhudn gop trong quy 4/2022.
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