Bao cao nhanh

CTCP NAM VIET

Nganh: Thiy san HSX: ANV

10/10/2025

KHUYEN NGHI KHONG XEP HANG
Gia hién tai 32,800
Tiém nang tang/giam N/A

THONG TIN CO PHIEU

CP dang luu hanh (triéu) 266.3
Free float (%) 40%
V&n héa (ty VND) 8733
KL GDTB 3 thang (c8 phiéu) 4,945,160
S& hitu nudce ngoai (%) 4.8%
Ngay niém yét dau tién 12/07/2007
CO CAU 6 DONG

Doan Té6i 55.0%
Doéan Chi Thanh 11.1%
Khac 33.9%

KHiA CANH TRONG YEU

TTM EPS (VND) 1,871
BVPS (VND) 12,250
No/VCSH (%) 44.12%
ROA (%) 10.10%
ROE (%) 16.82%
P/E (x) 17.53
P/B (x) 2.68
Ty suét cG tic (%) 0.76%

BIEN DONG GIA CO PHIEU

100%
e ANV VNINDEX

50%

P

[ 22

0% w

-50%
01/25 03/25 05/25 07/25 09/25

SO LUQC VE CONG TY

ANV |a doanh nghiép chuyén san xuat va xuat khau
thanh pham va phu pham cé tra/cé ré phi, collagen
cé tra, va cdc mang khong trong yéu khéc. San
pham chd luc hién tai 1a ca tra véi ti trong hon 70%
nhung co cau cé tiém nang chuyén dich dan vé céan
bang hon khi doanh nghiép dang téng t6c don dau
co hoi xuat khau ca ré phi sang thi trudng tiéu thu
cé rd phi hang dau di kem tri gia cao la M§.

CHUYEN VIEN PHAN TiCH
Nguyén Dinh Hung
hungnguyen@phs.vn

www.phs.vn

KET QUA NOI BAT 9T2025 VA DINH VI CHO CHU KY
TANG TRUGNG MO

e Trong 9T2025, ANV dat hon 4,800 ty dong doanh thu (+35%
YoY) va trén 800 ty dong LNTT (khoang 850 ty dong, +1,220%
YoY), hoan thanh Ian lugt 73% ké hoach doanh thu va 170% ké
hoach lgi nhuan nam.

e K&t qua tich cuc trén dang phan anh tac dong tich cuc tir viéc:
(1) ANV giai quyét dugc canh tranh gid ban khi dugec mién mirc
thué CBPG c4 tra 2.39 USD/kg tai thj truong My (2) ANV da c6
su chu@n bj tét d€ co thé dan dau xuat khau cé ro phi Viét Nam
dén thi truong khat khe, cé tri gia cao nhu My, Brazil. Dac biét
la khi mirc thué hiéu luc (tai thi truong MY) 1én ca ro phi Trung
Quaoc hién tai da lén dén 55%

e ANV da chuan bi ky ludng d€ dan d4u thi truong xuat khau ca
ro phi: (1) doanh nghiép dang linh hoat ting toc chuyén dich
600ha vlung nudi Binh Phu sang ca r6 phi, (2) s& hitu loat chimng
chi qudc t&, dam bao nhirng yéu cau khat khe dé thuan loi dan
dau. (3) bong thai, ANV da dugc dam bao nhiéu don hang I6n
VvGi cac chubi ban 1é I6n tai My nhu Walmart, Costco, Kroger,
Meiji, khang dinh vi thé dan dau cla Viét Nam trong nganh ca
tra va ca ro phi.

e CGphiéu ANV dang giao dich d murc P/E 11.6x (wdc tinh da diéu
chinh theo két qua 9T2025), day la mirc hap dan néu so séanh
vdi trién vong tang trudng lgi nhuén trong 2-3 quy toi.

Cap nhat KQKD 9T2025

e Trong 3Q2025, doanh nghiép ghi nhan doanh thu thuén vugt 2,000
ty dong (+49% YoY) va lgi nhuén trude thué xap xi 340 ty dong
(+~819% YoY), thiét lap mirc dinh méi theo quy ca vé doanh thu
1an loi nhuén.

e Liiy ké 9T2025, ANV dat hon 4,800 ty déng doanh thu (+35% YoY)
vatrén 800 ty dong LNTT (khoang 850 ty dong, +1,220% YoY), hoan
thanh [an lugt 73% ké& hoach doanh thu va 170% ké hoach Igi nhuan
nam.

o Két qua tich cuc trén dang phan anh tac déng tich curc tir viéc: (1)
ANV giéi quyét dugc canh tranh gia ban khi dugc mién mic thué
CBPG cé tra 2.39 USD/kg tai thj truong My (2) ANV da c6 sy chuén
bi tét d€ co thé dan dau xuat khau cé ré phi Viét Nam dén thi trudng
khat khem, c6 tri gia cao nhu My, Brazil. Dac biét la khi mérc thué
hiéu luc (tai thi truong M) 1én cé r6 phi Trung Qudc hién tai da lén
dén 55% (25% Section 301, 10% thué& doi ting, 20% thué Fentanyl).

e Co cau doanh thu ANV 9T2025: thanh pham ca tra (70.1%), thanh
pham ca ro phi (21.4%), phu phdm (6.1%), dién mat troi (2%).

Trién vong kinh doanh va su chuyén dich xuat khau ca r6 phi
Cho nam 2025, ANV dat muc tiéu san lugng 150,000 tan, tirc binh quan 600
tan/ngay, vdi k& hoach nang hiéu suat [én 1,000 tan/ngay dé dép tng nhu
cau tang t6c clia mang cé ro phi.
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Béo cdo nhanh | ANV

Tiur g6c do thi trudng, My 1a quéc gia tiéu thu thanh pham cé rd phi I6n
nhat. Viéc mirc thué hiéu luc 55% tai My 1én ca rd phi Trung Qudc (72% san
lugng ca ré phi nhap khau vao My nam 2024 dén tir Trung Quéc) da tao ra
khodang tréng nguodn cung ma ANV co lgi thé d€ |4p day.

Mang ca r6 phi dang tang ty trong nhanh trong co cau doanh thu va lgi

nhuén nho loi thé chi phi |an gia ban. Chang téi nhan thay cé ro phi cé tiem

nang bién lgi nhuan rat I6n so véi mang ca tra:

(1) Chi phi chan nuo6i thap hon (Loai thirc an chan nudi, oxy,..): gilp tiét
kiém gia thanh thanh pham cé r6 hon so véi thanh pham ca tra clng
dinh murc san xuat (FCR).

(2) Tri gida FOB xuat khiu ca ré phi cua ANV dang ghi nhan miurc gia cao
dang ké (thang 8/2025 ghi nhan 1én dén 5 USD/kg) so véi cé tra (muc
FOB binh quan quanh 2.5-3.4 USD/kg).

Doanh nghiép da c6 su chuan bi ki luéng dé dan dau thi truong xuat khau

caro phi:

e Hién tai ving nudi 600ha tai Binh Phi ctia ANV ciing dang tich cuc
chuyén dich ti trong sang ca ré phi d€ don dau co hoi trude mat.

e Hé thdng ching chi chat luong quéc té nhu SMETA, ASC, BAP... clng
viéc dép Ung tiéu chuan khat khe tai Brazil — mét thi trudng nhap khau
thdy san nang vé quy chuan - la minh chiing cho néng luc van hanh
va kiém sodt chat luong ciia ANV. Nam Viét la doanh nghiép dau tién
cla Viét Nam xuat khdu duoc ca ro phi sang Brazil

e O kénh tiéu thu, ANV d3 c6 don hang ca tra va ca ré phi l6n véi cac nha
phan phai va chudi ban Ié 16n tai My (Meiji, Walmart, Costco, Kroger,...),
cling ¢6 vi thé dau tau cta doanh nghiép Viét Nam trén ban d6 ca thi
trédng (dac biét la ca ro phi) trén thé gidi.

Ké hoach kinh doanh va co tic 2025-2027

Bang 1: K& hoach kinh doanh so bé ANV 2025-2027

Pon vi: ty VNP 2025 2026 2027
Doanh thu thuan hop nhat 6,200-7,000 7,600 8,000
LNTT 500 1,300 1,500
C6 tirc bang tién mét (%par) 10% 15% 20%

Ngubn: ANV, PHS téng hop

Ké hoach ma rong va ban von cho dai tac chién luoc giai
doan 2026-2027

ANV chia sé ké& hoach dau tu trung han tap trung vao nang cap nang luc
ché& bién va hé sinh thai doanh nghiép. Trong d6, tdng kinh phi khéng vuot
800 ty dong, trong d6 nam 2026 ANV du kién d4au tu 350-400 ty déng cho
Nha mdy Bac Bang Duong, va nam 2027 dau tu 300-350 ty dong cho t6
hop Navico Corporation Complex.

www.phs.vn Bloomberg: PHS <GO> 2



@

l’lgu Hung

JRITIES 3 Béo cdo nhanh | ANV

Bang 2: Danh sdch cdc nha may san xuat thanh pham cda ANV

Cong suat (tan/ngay) Tinh trang
Nam Viét 150 Pang van hanh
Thai Binh Duong 200 Pang van hanh
Pai Tay Duong 500 Pang van hanh
An D6 Duong 500 Pang van hanh
Bac Bang Duong 150-200 Hoan thanh 2026

Ngubn: ANV, PHS téng hop

Bén canh d¢, 6ng Doan Tdi (cd dong Ion nhat chiém 55% ¢ phan) chia sé
mong mudn thodi vén cho ddi tac chién lugc trong ndm 2026. Ong cho biét
san sang ha ti 1& s& hitu vé murc thap nhat c6 thé 1a 90 triéu ¢ phiéu (~34%
ti 1é s hitu).
Pinh gia
Tai murc gia 32,800 dong/cd phiéu (10/10/2025), c6 phi€u ANV dang giao
dich & muc P/E 11.6x va P/B 2.48x (udc tinh da diéu chinh theo két qua
9T2025), day la mirc hap dan néu so sanh vai trién vong tang trudng lgi
nhuén trong 2-3 quy t4i, ddc biét khi mang ca ré phi va ca ca tra tiép tuc
but toc vé thi phan tai cac thi trudng co tri gia cao. Ching toi nhan thay kha
nang dugc tai dinh gia cla c6 phiéu la kha thi khi thj trudng phan anh day
dad chu ky tang trwdng mdéi cia doanh nghiép.

Hinh 1: Dién bién P/B cua ANV giai doan 2020 - TTM
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Nguén: Bloomberg, PHS téng hop
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SECURITIES Bdo cdo nhanh | ANV
BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh 2021A 2022A 2023A 2024A 6T2025
Doanh thu thuan 3,493.9 4,896.6 4,439.1 4911.3 2,832.5
Gia v6n hang ban (2,940.6) (3,561.1) (3991.7) (4,350.9) (2122.4)
Loi nhuan gop 553.3 1,335.5 447.5 560.4 710.1
Chi phi ban hang (281.0) (378.2) (188.4) (280.3) (145.6)
Chi phi QLDN (56.5) (94.2) (75.7) (85.8) (35.7)
Lgi nhuan tir HDKD 2159 863.1 183.3 194.2 528.8
Lgi nhuan tai chinh 41.1 79.6 28.1 28.5 18.8
Chi phi 1ai vay (115.3) (188.2) (164.6) (103.5) (36.6)
Lgi nhuén trudc thué 9.8 19.1 17.7 (40.8) 29
Loi nhuén sau thué 151.4 773.7 64.5 78.5 513.9
LNST clia ¢ dong Cong ty me 128.7 673.7 39.2 47.8 464.8
Can dai ké toan 2021A 2022A 2023A 2024A 6T2025
Tai San Ngan Han 2,917 3,255 2,951 2,586 2,856
Tién va tuong duong tién 43 31 40 219 71
D3u tu tai chinh ngén han 646 358 72 56 44
Phai thu ngan han 381 435 369 552 1,038
Hang ton kho 1,780 2,333 2,347 1,653 1,595
Tai sédn ngan han khac 67 98 123 105 109
Tai San Dai Han 1,971 2,213 2,162 2,277 2,294
Phai thu dai han 13 23 33 67 40
Tai san cd dinh 553 496 325 312 360

Bat dong san d4u tu - - - - _

Chi phi xay dung d& dang 779 896 918 974 366
Dau tu tai chinh dai han 30 76 72 68 68
Tai sén dai han khac 596 722 815 855 1,459

Téng cong tai san

Ng phai tra 2,552 2,585 2,265 2,066 1,888
No ngén han 2,337 2,418 2,103 1,941 1,796
Ng vay ngan han 1,838 1,769 1,784 1,624 1,361
No ngan han khéc 499 648 319 316 435
No dai han 215 168 162 125 93
Ng vay dai han 210 153 145 111 78
Ng dai han khac 5 15 17 14 14
Von chu sé hitu 2,336 2,882 2,848 2,797 3,262
Vén goép va lgi nhuan giir lai 2,336 1,607 1,512 130 595
Von diéu lé 1,275 1,275 1,335 2,667 2,667
Théng du vén c6 phan 1,066 1,613 1,519 136 601
Quy dau tu phat trién va khac -6 -6 -6 -6 -6
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CURITIES

Loi ich ¢6 déng thiéu s&

Bdo cdo nhanh | ANV

Téng nguén vén

Luu chuyén tién té

Luu chuyén tién thuén tir HD
Luu chuyén tién thuan tir HD
Luu chuyén tién thuan tir HD Tai
Luu chuyén tién thuan trong ky
Tién & twong duong tién dau ky
Tién & twong duong tién cudi ky

www.phs.vn
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2021A 2022A 2023A 2024A 6T2025
250.5 265.6 (81.7) 728.4 251.1
(300.3) 57.0 416.2 (111.0) (74.8)
48.8 (333.5) (325.9) (438.4) (324.3)
(1.0) (10.9) 8.7 179.1 (148.0)
43.8 427 31.1 39.7 39.7
42.8 31.8 39.7 218.8 (108.4)

(Ngudn: ANV, PHS tng hop)



Pam bao phan tich

Bdo cdo dugc thuc hién bdi Nguyén Pinh Hung, Chuyén vién phan tich - Cong ty C6 phan Chirng khoan Phi Hung.
M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuén bij va ndi dung cua tat
ca céc phan cé trong ban bdo cédo nghién ctru nay dam bao rang, tat ca cac y kién clia nhirng nguoi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bdo céo.
Moi nhan vién phan tich, chién luge hay nghién ctru dam bdo rang ho khong duge hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phi€u c6 tiém ning tang gia tir 10% dén 20%.

NAM GIU C6 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé th& gidm nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha ndng gidm hon -10%.

KHONG XEP HANG: C§ phiéu khong duoc xép hang trong pham vi theo ddi clia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bao cao nghién ctru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguén dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Céc quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bdo céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 16i dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Béo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu c3u cla bat ky cd nhan nao. PHS, céc cong ty lién két va/hodc céc can bo, giam doc hodc nhan vién
cla ho ¢ thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén ching khoan hoéc quyén chon
dugc dé cap trong bdo cdo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé céap trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cua ho, khong chiu bat ky trach nhiém phap ly nao ddi véi bat ky tén that truc
tiép hodc hé qua nao phat sinh tir viéc str dung bdo cdo nay hodc ndi dung cta nd.

© Céng ty C6 phan Ching khoan Phi Hung
Tang 21, Phi My Hung Tower,
8 Hoang Van Thai, Phuong Tan My, Tp.HCM

bién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

P. Sai Gon, Tp.HCM

Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912

Chi Nhanh Thanh Xuan

Tang 5, Tda nha UDIC Complex,

NO04 Hoang Dao Thuy, Phuong Thanh Xuan,
Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5 413 5472
Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4, D&D Tower,

458 Nguyén Thj Minh Khai, Phuong Ban Co,
Tp.HCM

Pién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Phudong Hong Bang,
Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng Tan Son,
Tp.HCM.

bién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Quy Khdach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bdo cdo nay



