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Cong ty co phan Nam Viét (ANV - HSX)

C S CHUNG KHOAN KIEN THIET VIET NAM
VIETNAM CONSTRUCTION SECURITIES

Ngay thwe hién: 22/12/2023 Chi tiéu kinh doanh (DV: ty VND, %)
Khuyén nghi Theo ddi Chi tiéu 2018 2019 2020 2021 2022
Gia hién tai 30,750 DT thuin 4,117.99 4,480.87 3,438.66 3,493.93 4,896.65
Gia myc tiéu 34,100 Tang truong DT (yoy) 39.6% 8.8% -23.3% 1.6% 40.2%
Upside 10.89% LNST 604.07 704.04 202.17 128.74 673.75
Thoi gian nim gitt 12 thang Tang truong LNST (yoy) 319.5% 16.6% -711.3% -36.3% 423.3%
Ty suét cb tirc 3.25% BLN gop 20.9% 23.3% 14.1% 15.8% 27.3%
Bién dong gia ANV so v6i Vn-Index 6 thiang Ngun: Fiin, CSI Research
10,000,000 130%  Trién vong kinh doanh
9,000,000 125% - Tin higu tich cwe tir cac thj truomg xuéit khau 16m, nhu ciu trong nwéc 6n dinh: ANV dan
8,000,000 120% lay lai thi truong chinh 1a Trung quoc sau sy kién dimg hop tac véi dbi tac chién luge. Tinh
7,000,000 5% ¢én cudi thang 11/2023 thi truong Trung Qudc chiém ty trong gin 40% gié tri xuat khiu cua
600,000 110%  Nam Viét. Trong thang 10 va thang 11/2023 gi4 tri wdc tinh dat 5.2 va 2.5 triéu USD ting
2000000 105% " 43.69% va 150.3% so vai cling ky. Lity ké dén 28/11/2023 gi4 tri xuat khau sang thi truong nay
1,000,000 9% e tinh dat 40.6 triéu USD (+102.4% yoy). Pay Ia tin hiéu tich cyc cho thdy san phim ca tra
3,000,000 95% ) R AP £ s PO N oA :
5 600,000 oy | CUR doanh nghiép da c6 ch6 dung nhat dinh trén thi truong va kha nang mé rong 16n hon khi
1: OOO: 000 g0 KNONG bi rang budc boi doi tac chien lugc gitr vai tro phan phoi doc quyen nhu trude.
0 a0  DOI1 Vi thi truong MY, nho tén dung duoc loi the ve su chu dong nguyén liéu gilp tbi vu gid
ST T S T T J thanh va thue xuat khau vao thi truong My 1a 0 USD/Kg gilp ANV ting strc canh tranh. Tinh
& @ ¢ dén cudi thang 11/2023 gié trj xut khau udc tinh 7.43 triéu USD (+548.5%), tuy chi chiém
AR khoang 7% gia tri xudt khau ciia Navico nhung c6 du dia mo rong 16n. Néu khai thac thanh
KLGD(CP) Vnindex ANV cong thi truong My s& gilp doanh nghiép cai thién bién lgi nhuan nho gia ban tét hon & thi
- truong Trung Qudc.
Nguon: CSI, CSI Research gan canh tin higu kha quan tir xuat khau, thi truong trong nudce duy tri én dinh. Trong 972023
7 , doanh thu ndi dia cia ANV dat 1.15 nghin ty (+1.6% yoy). Ty 1¢ doanh thu tir ni dia chlen
Thong tin co ban cia co phicu khoang 30% chu yéu 1a c4c san pham ché bién sin dugc khai thac manh & thi truong phia Béc.
SLCP luu hanh 133,127,875 C6 thém ngudn thu tir thi truong ndi dia gidp doanh nghiép bén viing hon, dic biét day la thi
Vén didu 1é (ty VND) 1,275.40 truong }on phung van bo ngé chwa nhiéu doanh nghiép k\hai, _théc’duqc. !\Iguyén nhén do th(i)?
Vén héa (ty VND) 4,093.68 quen Eleqkdun,g cua nguoi Vlé? ua chu?pg do tuoi SAﬁng; va cai kr]o CﬁAa cacHoamJ ngl}lép nudi
Khodne id 52 tudn 20.100 - 40.500 va ché blen ca tra nhu ANV !a chqa tIOI uu fiuqc h¢ thong ban 1¢, phan phql. qua nam 20.2‘3,
gg \ \ A 1 . P X A
o . Nam Viét ciling bat tay hop tac vi Bach Héa Xanh dé day manh ¢4 twoi vao thi trudng mién
Gia tri GDBQ 20 phién 44.88 Nam, tuy nhién két qua chua rd rang do khé khan trong khau bao quan, van chuyén ra hang
(ty VND) tram dia diém v6i s6 lugng nho va san pham ¢4 tuoi cit khoanh ¢ bién loi nhuan khong cao.
Ty 1€ s¢ hitu 0.00% Tuy nhién day ciing 1a budc dau khai phé thi truong ddy tiém ning nay.
nha nudc ‘ Bién lgi nhuian nam 2024 cai thién nho giai phdng lweng hang chi phi cao: Chi phi thic
Ty 1¢ s¢ hitu an chan nudi ha nhi¢t nhung van neo ¢ muc cao khién nguoi ndng dan thua 16 dan dén tinh
e neodi 3.25% trang han ché thd méi. Diéu ndy d& din t6i tinh trang thiéu hut ngudn cung nguyén liéu trong
goai ; . A ‘A , A\ A Tea sy <
ntra cudi nam 2024 tao 1¢i thé cho doanh nghiép ty chi nguon nguyén liéu va thic an chin
S— nudi nhu ANV. S6 ngay ton kho ciia ANV khoang 230 ngay di tang I&n mirc cao nhit trong
Chi so tai chinh lich sir va cao hon cac doanh nghiép cling nganh vi thé phai dén Q2/2024 méi giai phong hét
Nim 2021 o022 Q3/2023(TT  lugng hang ton kho chi phi cao.
M) Hiéu qua kinh doanh dugc ho trg nho' mang kinh doanh dién: Bén canh méang kinh doanh
EPS (VND) 1,009 5,283 1,140 truyén théng la san xuit va ché bién ca tra, mang ban dién hd tro rat 16n cho ANV trong thoi
BVPS diém kho khan ctia nganh ca. Doanh thu trong 9T/2023 dat 82.35 ty (-1.7% yoy), nho bién loi
(VND) 18,313 22,598 22,416 nhuan Cao.Pén lgi nhuan gdp 1én dén 61.77 ty déng gop 17% vao tong loi nhuan gop cla
PIE 28.93 5.82 26.98 %Oénfo?ghlep '
ROE% 5.51% 25.82% 5.01% chj phi thtrc dn chan nudi tang 1am tang chi phi san xuét trong khi d6 thi truong tiéu thy chwa
ROA% 2.65% 13.01% 2.70% cao s& kho ting gia ban.
No/TTS 52.0% 47.0% 44.0% Ton kho cao ma kho tiéu thy s& budc phai giam gia ban hodc tang trich 1ap du phong.

Nguén: Fiin, CSI Research  Dinh gia va khuyén nghi: ; ; ) ,
Ky vong tir hai thi truong 16n 1a Trung Quoc va My tiép tuc dugc khai thidc nho gid xuat khau
ctia Nam Viét rit canh tranh. Dic biét trong bdi canh kinh t& chua hdi phuc hoan toan cac san
pham c6 chi phi thap s& duoc vu tién. Loi nhuan dy phéng nam 2024 cia ANV dat 378.81 ty,
v6i PE 12 gia tri ¢6 phiéu hop Iy dat 34,100d/cp
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Két qué kinh doanh theo nam (ty VND)

Két qua kinh doanh theo quy (ty VND)
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ANV 5,359.87 1,098.82 1.04 1,140.00 26.97 1.37 2.70% 5.01%
VHC 12,366.03 2,697.64 200.91 5,652.00 12.99 1.66 8.67% 13.18%
IDI 8,393.08 1,749.21 23.42 340.00 34.45 0.82 0.94% 2.40%
ACL 1,769.50 338.58 4.80 300.00 40.33 0.76 0.93% 1.85%
TB nganh 28.69 1.15 3.3% 5.6%

Nguon: Fiin, CSI Research
Nguoi thue hién: TTNC CSI
Email: csi.research@vncsi.com.vn

Tuyén bé mién trach nhi¢m: Ban quyén thudc vé& Cong ty CS phan Ching khoan Kién Thlet Vigt Nam (CSI), nhing thong tin sir dung trong béo cdo dugc thu thap tir nhiing ngudn dang tin cay va CSI khong chiju trach nhi¢m vé tinh
chinh x4c ctia chiing. Céc nhan dinh trong ban b4o c4o nay dua trén co so phan tich chi tiét va can than, theo danh gid chu quan ctia chung toi, 1a hop 1y trong thoi diém dua ra bdo cao, cac nhan dinh trong bdo céo nay co thé thay doi
bét ki ldc nao ma khong béo trudce. Béo céo nay khong nén dugc dién giai nhue mot d& nghi mua hay ban bat ctr mot ¢b phiéu nao. CSI s& khong chju trach nhi¢m dbi voi tht ca hay bat ky thiét hai ndo hodc su kién bi coi la thiét hai ddi
v6i viée sir dung toan bo thong tin hodc ¥ kién cua béo céo ndy. Béo cao nay khong dugc phép sao chép, tai ban bai bét ky ca nhan hoic t6 chirc ndo khi chua dugc phép ciia CSI.
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