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Gia dong clra (08/07/2024) 33,950
Giad muc tiéu (12 thang) 39,500
Loi nhuan ky vong 16,3%
L&i rong (24F, ty dong) 158
Tang trudng EPS (24F, %) 305%
P/E (24F, x) 28.5
Von hoa (ty déng) 4.520
SLCP dang luu hanh (triéu cp) 133
Ty |é CP tu do chuyén nhugng (%) 31.1
Ty & s& hiru ctia NDTNN (%) 0.8
Beta (12M) 1.5
Gia thap nhat 52 tuan (VND) 24,550
Gia cao nhat 52 tuan (VND) 41,950
(%) T™M 3M 12M
Tuyét doi 3.5 6.0 -10.3
Tuong déi -3.1 -4.7 -23.0

CTCP Nam Viét (ANV)

Loi thé tir chudi gia tri

(%)

140

125

110

95

80

65

50

ANV la doanh nghiép hang dau trong nudi tréng va ché bién ca tra tai Viét Nam vdi céng nghé nudi trong khép kin hién dai, cung chi phi sdn xuat canh
tranh. ANV hién s& hiru 14 vling nuéi ¢4, va gan 600 ha vung nudi cdng nghé cao Binh Phu. Hién nay, doanh nghiép da tu chd 100% thirc an cho nu6i
trong nha 10 day chuyén nha may thdc an (céng sudt 1000 tadn/ngay), va tu chd 100% ca nguyén liéu cho 4 nha may ché bién (tdng cdng suét thiét ké
1.000 tan ca nguyén liéu/ ngay).

Quy 1/2024, doanh thu thuan va lai rong & mdrc 1.016 ty dong va 16 ty dong, gidm lan lugt 12% va 82% YoY: 1) Bién Igi nhuan gdp gidm t&r 17% xudng
10% YoY do gia ban ca tra giam. Cu thé: Tai Trung Qudc (thj trudng chl chot cda ANV), gid ban ca tra trung binh xuat khau thang 3 chi dat 1,94 USD/kg,
gidm 28% YoY; 2) Chi phi tai chinh gidm 32% YoY do chi phi 1di vay gidm 31% YoY; 3) Doanh thu tai chinh gidm 42% YoY, do Igi nhuan tlr tién g ngan
hang cé ky han gidm.

Theo th&ng k& hai quan 5T/2024, xuit khiu thdy san dat 3,6 ty USD, tdng 5% YoY. Tinh riéng kim ngach xudt khdu ca tra 5T/2024 dat 745 triéu USD,
tang 2% YoY. Trong d6, Trung Qudc & Hong Kong la thi truong tiéu thu ca tra nhiéu nhat trong 5T/2024, dat gan 203 triéu USD gidm 13% YoY, tiép dén
la thi trudng My dat 132 triéu USD, tang 12% YoY. Chuing toi ky vong thj trugng My la di€ém sang 6 thang cudi nam 2024: 1) My cdm nhap khau thay san
tlr Nga, gidm bét ap luc canh tranh tur ca tuyét, cd minh thai, ... ; 2) Hudng lgi tir thué chong ban pha gia 0 USD/kg (POR19); 3) My cdng nhan Viét Nam
la nén kinh té thi trudng tao co hoi cho cac doanh nghiép xuat khdu. Ngoai ra, ky vong strc mua tai thj trudng Trung Quéc dan héi phuc nira cudi nam
2024 (Q1/2024 t8ng murc ban & hang hoa tiéu dung tai Trung Qudc tang 4,7% YoY, kim ngach nhap kh&u tang 5% YoY).

Ngoai ra, ANV xay dung dong san pham gia tri gia tang vdi Collagen va Gelatin tir da ¢4, qua lién doanh v&i Amicogen. Hién du an chay thir nghiém giai
doan 1 véi cdng suat 780 tan/nam, ti€p tuc mé rong giai doan 2 va 3 [én 1.200 va 2.400 tan/nam, ky vong déng goép 10% lgi nhuén vao 2025.

Nam 2024, ching téi du phéng doanh thu va |ai rong dat 4.932 va 158 ty dong, tdng 10,5% va 305% YoY: 1) Bién lgi nhuan gbp cai thién tlr 10,1% Ién
12,1% trong bé&i canh gia nguyén liéu san xudt thirc an chan nudi gidm; 2) Doanh thu thanh pham dat 4.797 ty d6ng, tang 10% YoY. Doanh thu mang
nang lugng mat troi dat 112 ty dong, tang 2,3% so vdi cung ky.

EPS forward 2024 udc dat 1.188 d/cp, twong ng P/E forward & murc 28.5 1an. Chung t6i danh gia TICH CUC danh cho ANV: 1) vi thé hang dau nganh
xudt khau ca tra, Igi thé tu chl ngudn nguyén liéu; 2) Gia nguyén liéu (dau tuong, ngd, lta mi) sdn xuat thirc &n chan nudi gidm sau khi dat dinh vao
Q2/2022; 3) Theo VASEP, xudt khiu thly san duy tri tang trudng 6n dinh trung binh 7%/nam.

VNAIndex ANV VN (Ty dong) FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024(F)
Doanh thu 4,519 3,477 3,504 4,935 4,462 4,932
LNHDKD 805 243 216 863 183 241
Ty 1& LNHBKD (%) 18.0 7.1 6.2 17.6 4.1 4.8
f/"'\,/“'ﬁrw Lai rong 704 202 129 674 39 158
EPS (VND) 5,541 1,590 1,013 5,300 293 1,188
ROE (%) 33.3 8.6 55 25.8 1.4 5.6
P/E (x) 4.1 15.7 32.9 43 106.1 28.5
P/B (x) 1.2 1.4 1.8 1.0 1.5 1.6
Jul 23 Sep 23 Nov 23 Jan 24 Mar 24 May 24 Jul 24 o, .,
Co turc/thi gia (%) 2.6 8.0 6.0 4.4 3.2 0.4

Ngubn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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« ANV hién dang pha v& xu huéng giam ngan han, tiép tuc giao dich
Géc N HiN Kv TH UAT trén duong MA20 ngay.
. « Hién ANV dang gap khang cu tai gia 35,000 d/cp. Truong hgp vugt
qua dugc ngudng trén, ky vong tién vé muc tiéu & 40,000 d/cp.
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« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém cdng bé. Chirng khodn Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan cda Ching khodn Mirae Asset, cac d6i tugng cé ki€n thirc vé mdi trudng kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat mdi chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau clta tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly khong chiu bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

 Chirng Khoan Mirae Asset, cac chi nhanh, gidam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoan hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Ching khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khdong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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