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CTCP Nam Viét

[ Viet Nam / Thiy san ] Bloomberg Code (ANV VN) | Reuters Code (ANV.HM)
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Vuon ra bién Ién

GIU

Pinh gia lan dau véi khuyén nghi GIU, gia muc tiéu 34,000 dong

Bao Cao Lan Pau !
CTCP Nam Viét (HoSE: ANV) la mét trong nhiing doanh nghiép hang dau trong nganh xudt khau
Gia muc tiéu (12thing) VND 34,000 ca tra clia Viét Nam vdi viéc tu' chli 100% tUr viing nudi, con gidng dén thiic an. Ching toi dinh
G hién tai (09/03/2023) VND 31,550 gi4 lan dau ANV & mrc gia 34,000 dong tuong (ing véi muc sinh 15 8%.
Sudt sinh 16i (%) 8% Ky vong ting trudng xuét khau tir thj trudng xuat khau chinh va thi truéng méi
VNINDEX 1,0 Trung Quéc da bat ddu mG clra trd lai sau 3 ndm dong clra vi dai dich. Trong ndm nay, Trung
P/E thitruing 98 Qudbc ma clra lai chdc chan la ky vong 16n nhét cho nganh thly san. Doanh thu tir thi truting Trung
;%ﬁ(gmgm @) 4'?3)3 Quéc chiém dén gan 20% trong t8ng doanh thu clla Nam Viét. Sau khi ngling hgp tac véi dbi tac
Ty dogeocich (tneu @) 37 Shanghai Fenglei, thi phan tlr thi trung Trung Quéc dugc ky vong s& tang 1én déng k€.
zg;rmpg(g:g gy () 65,000/ 15% Dau thang 8/2022, Nam Viét bat dau xuat nhiing container ca tra dau tién sang My sau gan 10
GTGD binh quén 90 ngly (&) WD) ) nam. Trong 5 thdng cudi nam, thi trudng My mang vé 1.9 triéu USD, tuong (ing véi 1.4% od cau
S8 hiiu nutic ngoai (%) 2767 xudt khu clia cdng ty, du kién doanh thu tir thi truing M{ ndm nay s& déng gdp déang k& vao
g (0% DEnTd %30 doanh thu clia Nam Viét sau khi cdng ty duoc hudng thué chdng ban pha gia 0%.
DognChiThanh 1345 Lgi thé tu chii viing nuéi gidip ki€ém soat chi phi
B dong g 3r 67 127 Nam Viét la cng ty hang dau trong nganh véi viéc cé nang Iuc tu chi 100% tir ving nudi, con
Tyt 00 383 -184 giéng, ca nguyén liéu, nha may thiic &n dén nha may ché bién. Diéu nay s gilp cong ty 6 Igi
Tgdoivi W-Index (%) 316 -28 100 thé vé gia thanh chi phi dau vao gitp cho bién lgi nhuan gdp dugc cai thién dang ké so véi dbi
1,800 70,000 thd. Cling véi dé cdng ty cling dang xay dung vung nudi Binh Phi vdi dién tich 1én dén 600ha
1288 60,000 gitip cung cap du cho cic don hang clia cong ty.
1200 50,000
1ggg ggggg Panh gia nam 2023F
288 20:000 Nam 2023 sé la mot nam khdng qua tich cuc vdi nganh ca tra khi ma ton kho tir cac nudc con

200 10,000 cao dan dén viéc du cung 1am gia xuét khau ca tra giam. Cling véi do 13 viéc lam phét van neo &

0 T o o o 0 mUc cao trén pham vi toan cau c6 thé s& lam anh hudng d&n KQKD n3m 2023 clia ANV, tuy nhién
@"Q @"’Q @}'@ @"Q chiing toi ky vong sy’ phuc hoi clia cng ty vao nam 2024 va & tang trudng trd lai vao ndm 2025.
VN Index ANV VN EQUITY Rui ro
” 1)  Ruiro khi thdm nhép vao thi trudng mdi
Ngudn: Bloomberg ) N ) ‘,p L, 9
2)  Rliro khi dau tu vao mang mdi
Nam 2022 2023F 2024F 2025F 2026F
o . T Chuvén vién Doanh thu (ty VND) 4,897 4811 4,968 7,003 5492
"""“_'L""E“" [ uyer ] LN HBKD (ty VD) 83 53 587 1,104 489
[m]jLs[m] DiémNgo LNST (ty VND) 674 410 a7 869 us
- EPS (dong) 5,300 3217 3501 6814 276
& (8428)6299-7759 BPS (dbng) 258 24816 27316 BB 3857
24 diemndn@shinhan.com Bién LN HDKD (%) 18% 11% 12% 16% P
Bén LNST (%) 4% A P 12% 6%
G ROE (%) %538 136 134 25 80
pptpcadcce PR (9 43 106 97 50 125
- PBR (X) 10 14 12 10 10
S (8426)6299-8029 EV/EBITDA () 120 124 116 65 144

>4 lybtt@shinhan.com Nun: Dif éu obng ty, Shinhan Securies Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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BAO CAO CONG TY CTCP Nam Viét (ANV VN)

Ngay 09 thang 03 nam 2023

Tong quan doanh nghiép

Tong quan nganh ca tra

Viét Nam la nudc xuét khau dén hon 90% lugng ca tra clia toan thé gidi do viing Hng bang sdng Cliu Long clia nudic ta cd diéu kién dia ly thuan loi dé tha
nudi. Nam 2022, nganh ca tra nudc ta da can dich mdc 2.4 ty USD (+51% YoY) do cudc chién tranh gilta Nga-Ukraina da gilip cho ca tra clia Viét Nam duoc
hutng lgi, cting vdi d6 la nhu cau clia ngudi dan tang manh sau dai dich COVID-19. Nam 2022, dién tich tha nudi ca tra ca nutc dat khoang 5,500 ha, san lugng
1.6 triéu tan. Nam 2023, nganh ca tra dat muc tiéu san lugng 1.6 triéu tan, kim ngach XK dat 2.3 ty USD.

Trong ném 2022, xudt khau ca tra dat ky luc 2.4 ty USD. Xuét khau sang céc thi truding déu téng manh. Xuat khau sang Trung Qudc van chiém ty trong I6n nhat
véi gan 30% tBng gia tri xuét khau. Thi trudng My téng truGng manh mé khi mang vé 537 triéu USD. Trong 2 thang du ném 2023, tinh hinh xuét khiu ca tra
08 vé kém kha quan khi giam 38% so vdi cling ky véi thi truGng My giam 53%, Trung Qudc giam 7%, khoi CPTPP tang 14%. Tuy nhién, nhu cau clia cac thi
truding dang 6 xu hudng hdi phuc nén ching ti ky vong nhiing thang tdi, tinh hinh xu&t kh&u s& 8n dinh hon.

Kim ngach xuét khau toan nganh ca tra Viét Nam Co ciu cic thj trudng xuat khau chinh cia Viét Nam
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Ngun: VASEP, Shinhan Securities Vietnam

Lich sir doanh nghiép

Cdng ty cd phan Nam Viét thanh 13p vao ndm 1993 va hoat dong trong finh vuc xdy duhg va dan dung trudc khi chuyén sang finh vuc ché bién thly san vao
ndm 2000. Cong ty da sm tu’ chtl 100% tir viing nudi ca gidng, thiic an dén nha may ché bién tr lic mdi thanh I3p.

Doanh thu ctia Nam Viét theo san pham cd thé k& dén nhu' san pham ddng lanh, c& nguyén liéu, thiic &n thlly san, cha ca va dién mét trdi. Trong d6 mang san
pham ddng lanh la mang dem lai ngudn thu [6n nhat cho Nam Viét khi chiém dén 97% tng doanh thu trong ndm 2021. Vao ndm 2022, Nam Viét da khdi dong
du an collagen va gelatin véi ky vong déng gdp 10% vao téng doanh thu clia cdng ty.

N&m 2007, Nam Viét chinh thirc dugc niém yét trén S3 Giao dich Chiihg khoan Thanh pho HO Chi Minh véi ma chiihg khoan “ANV”.

Co ciu ¢d dong Co ciiu doanh thu theo san pham riit gon

2.20% 0.80%

13.45%

= Thanh pham dong lanh Dien mattroi = Khac
= Doan Toi Doén Chi Thanh = Khac

Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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CTCP Nam Viét (ANV V) Ngay 09 thang 03 ndm 2023

Quan diém dau tu

Ky vong ting trudng xuét khau tir thi trudng xuét khau chinh va thi truéng méi

1. Thitrudng Trung Qudc

Nam Viét c6 mang lui xuét khau rong 16n dén han 100 quéc gia va nhidu chau luc trén thé gidi nhu’ Chau
A, Chau Au, Chau My va Trung Bng. Trong cd cu doanh thu clia cdng ty, xudt khau chiém ty trong cao
dén gan 80% vao giai doan trudc COVID-19. Vao giai doan dai dich xay ra, doanh nghiép da cam thdy su
quan trong ctia thi truting ndi dia nén da chl dong gia téng doanh thu ndi dia dan dén doanh thu xut khau
chi con 68% vao nam 2021, nhung con s nay da dat 73% vao nam 2022 sau khi ca tra dat ky luc xudt
kh&u.

Trong nam 2023, thi truGng Trung Qudc sé la ky vong I6n nhét clia nganh ca tra sau khi nudc nay md clra
1 lai. N&m 2022, thi trudng Trung Quéc (bao gdm ca Hong Kong) chiém gén 20% thi phan xut khau clia
ANV va mang vé 26.9 triéu USD vdi hai kénh phan phai chinh la siéu thi va nha hang. Hién nay, gia ca xuat
kh&u sang thi truding Trung Quéc khoang 2.75 USD/kg va s8 lugng dan hang tir Trung Qudc dang ting dot
bién nhung ANV van chua thé nhan bdi nudc ndy yéu cau size ca I6n tlr 1.2-1.3kg va s& mét thdi gian nudi
lau han. Sau khi ngling hap tac véi déi tc Shanghai Fenglei, Nam Viét s& ¢ nhiéu co hdi dé gia ting don
hang han va sé gilip cho doanh thu sang thi truGng Trung Qudc tang trudng manh mé. Du kién dén Q2/2023,
xuét kh&u sang thi truing nay s& phuc hoi.

2. Thitrudng My

Sau danh gid POR16 (01/8/2018 - 31/7/2019), Nam Viét la doanh nghiép ti€p theo dugc hudng thué suat
0% khi xudt khau ca tra sang M. TUr du n8m 2022, gié xuét khau ca tra sang My lién tuc t&ng cao bdi nhu
cau str dung 4 thit tréng gid ré ting gitia tinh hinh lam phét lién tuc van dang tiép dién. Nam Viét da quay
trd lai thi truGng My vao T8/2022 sau khi rdi thi truGng nay vao nam 2014 do thué chdng ban pha gia cao.
Tong két ndm 2022, thi trung My dem vé 1.9 triéu USD doanh thu, chiém 1.4% thi phan xut khau cla
Nam Viét. Sang nam 2023, cong ty ky vong doanh thu tr thi trudng nay dat 15 triéu USD va xudt dugc
khoang 30 container/thang. Tuy vay, thi truing My yéu cau gat gao vé chét Iugng cling nhu ton kho & My
con cao, cong ty du’ dodn dén Q2/2023 thi lugng ton kho nay sé giam bét. Du gia nhdp mudn hon cac doanh
nghiép khac nhuhg ANV tu tin cd Igi thé vé gia do chi phi von thap han.

Gié ca tra xuét khau sang M ndm 2022 Gia ca tra xuét khau sang Trung Qudc ndm 2022
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Nguon: Agromonitor, Shinhan Securities Company

Ngun: Agromonitor, Shinhan Securities Company
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CTCP Nam Viét (ANV V) Ngay 09 thang 03 ndm 2023

3. Doanh thu tir cac thi trudng khac chiém thi phan 6n dinh

N&m 2022, doanh thu tir thi trudng Chau Au ting 107% YoY do cudc chién tranh gitfa Nga va Ukraina d3
gilp c4 tra Viét Nam hudng Igi. Thém vao do, Hiép dinh thugng mai tu’ do gilfa EU-Viét Nam (EVFTA) c6
hiéu Iuc ttr 01/08/2020 da gidip loai bd 99% thué quan. Hau hét cac loai thué quan ap Ién ca mat hang thiy
san da dugc xda bd trong Hiép dinh EVFTA. Tuy nhién, & mot vai mat hang thiy san, thué quan sé dugc
x6a bod dan dan. Hién nay, mat hang ca tra dong lanh dang dugc hudng thué tir Hé théng uu dai phé cap
3 5.5% va s& dugc hudng miic thug sust 0% sau 3 ndm (theo Tong cuc Thily san).

Trong ndm viia qua, thi truing Chau A dem lai 25.2 triéu USD va trong d6 Théi Lan chiém dén 85%. Trong
nam vira qua nhu cau tUr thi truGng Thai lan tang dot bién va Nam Viét la doanh nghiép dugc hudng lgi khi
chiém dén Va thi phan xu&t khau ca tra vao nudc ndy. Gia bén ca tra trung binh sang thi truing Théi Lan &
khoang 2.75 USD/kg.

Cling vdi d6, viéc xuét khiu ca tra sang cac nudc Nam My cling kha 6n dinh, déy [a khach hang 1au ddi clia
Nam Viét vdi thi phan chiém khoadng 15.3%. Xut khau ca tra sang thi trudng Mexico (thudc khdi CPTPP)
cling ghi nhan k&t qua kha quan khi ting +29% YoY, két qua nay dugc hd trg bai hai yéu td tich cuc: 1)
Theo Hiép dinh CPTPP, mat hang thly san nhan muic thué suat 0% ngay sau khi hiép dinh cd hiéu luc; 2)
CPTPP it bi tac dong bai bi€n dong tién té va cudc van tai qua cao.

Thi phan xuat khau ca tra clia cic DN ndi bat trong nganh Co cau thi truong xuat khau chinh cia ANV
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Nguon: VASEP, Shinhan Securities Vietnam

Ngun: ANV, Shinhan Securities Vietnam

Loi thé tu chi viing nudi gidp kiém soat chi phi

Theo Chu tich cdng ty, c6 5 yéu t5 quan trong trong nganh cA tra dé tao dudc Igi thé vé gia thanh gom con
giéng, ca nguyén liéu, nha may thiic an, nha may ché bién, thi truGng va ANV hién da cd du.

Cong ty 6 san 17 viing nudi c& vdi tong dién tich mét nudc dat 400ha cling véi d6 vao ném 2018 cdng ty
dau tur viing nudi cdng nghé cao Binh Phu véi tdng v6n dau tu'4,000 ty dong, dién tich 600ha. Tuy vay, cdng
ty van dang duy tri viéc tu san xudt 30% con gidng, con lai s& di mua tf ngudi dan. C4 nguyén lidu néu cd
du, cdng ty cd thé dem ban cho bén ngodi va doanh thu tir mang ndy 1 khodng 2% mdi ndm, vao ném dai
dich COVID-19 c4 khdng thé dem di xuét khau thi mang nay da dong gép déng k& dén 9% vao tong doanh
thu clia cong ty.

Cong ty c6 s&n nha may thiic &n vdi cdng sudt 500,000 tan thanh pham/ndm dd d& cung cap cho toan bd
viing nudi clia cdng ty cling vdi d6 con du dé dem ban, mang ndy déu din mi ndm ddng gop tir 5% tra
[én vao tdng doanh thu ctia cdng ty. Ndm 2022, Nam Viét thanh 1ap Cong ty TNHH Ché bién thitc 3n thly
san Nam Viét, diéu nay sé rat cd Igi cho cong ty khi tir dau ndm dén nay, gia nguyén vat liéu tang cao da
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CTCP Nam Viét (ANV WN) Ngay 09 thang 03 nam 2023

d&y chi phi thirc 8n cho ca (chiém ty trong cao trong gia v6n hang ban) tdng cao, tu' chl cang nhiéu vé lugng
thirc an sé gilp cong ty giam dugc gia von hang ban, gilp cai thién bién lgi nhuan gop.

Cong ty cd san 5 nha may ché bién thly san véi cdng sudt 1,050 tan nguyén liéu/ngay d dé dap ting nhu
GAu clia khdch hang, cling véi 10 lines nha may thiic 8n vdi cdng sut 1,000 tin thanh pham/ngay.

Cac nha may ché bién thiy san cia ANV

Tén nha may Cong suat
Nha may dng lanh thly san Nam Viét 150 tan ca nguyén liéu/ngay
Nha méy dong lanh thy san An B9 Duchg 500 t4h c& nguyén lidu/ngay
Nha mdy dong lanh thly san Théi Binh Dutng 100 tén ca nguyén liéu/ngay
Nha may dng lanh thiyy san Dai Tay Dung 300 tah ca nguyén liéw/ngay
Nha may dng lanh thly san NTACO 50 tan ca nguyén liéu/ngay

Nguidn: Bao cdo thuting nién clia ANV, Shinhan Securities Vietnam

Co cdu doanh thu theo san phdm clia Nam Viét bao gdm cac san pham ddng lanh, thiic &n thiy san, san
pham phu, c& nguyén liéu, cha ca va dién mét trdi. Trong d6, doanh thu tir mang san pham déng lanh chiém
phan Ién dén 79% trong ndm 2021.

Ca ciu doanh thu theo san pham ctia ANV
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Ngudn: Shinhan Securities Vietnam, Bloomberg

Tu chti 100% chi phi nguyén liéu dau vao nén khi gia nguyén liéu tang cao thi Nam Viét khong bi anh hudng,
bdi thdi gian gan day gia ca nguyén liéu tang nhung di cling vdi viéc chi phi thiic n tang cao lam nhiéu hd
ndng dan treo ao do khong ganh dugc gia chi phi tang cao. Tuy nhién, khi gid ca nguyén liéu tang thi sé
mang lai 0 thé canh tranh cho Nam Viét béi cng ty c6 ngudn c nguyén liéu san cd gia ré ma khong phai
di thu mua tr bén ngoai. Nhung cling phai luu y thém la néu gia ca nguyén liéu giam sau thi Nam Viét sé bi
anh huéng bdi chi phi nudi ca van gilr nguyén nhung gid ban lai khdng ducc gitt, cling véi dé néu xay ra
dich bénh nhur COVID-19 thi Nam Viét s& phai ganh chi phi hang ton kho cao, diéu nay dudc thé hién & viéc
hang ton kho tang.

6 I €9Shinhan Securities
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Gia ca tra nguyén liéu tai An Giang va s6 ngay ton kho cia ANV nam 2021 Gia ca tra nguyén liéu tai An Giang va s ngay ton kho clia ANV nam 2022
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Nguon: Agromonitor, Shinhan Securities Vietnam
Cac du’ an mdi gilp tang doanh thu

1. Du’ an nha may collagen & gelatin tir da ca

N@m 2020, Nam Viét khdi cong xay dung nha may collagen&gelatin tir da ca vdi cong suat 800 tan thanh
pham mdi ndm, vdi dién tich hon 9,600 m2 tai khu cdng nghiép Thét NGt, Can Tha; chi phi dau tu du kién
gan 4 triéu USD. Theo d¢, da ca tudi cd gid dao ddng quanh 0.5 USD/kg, néu san xust ra collagen c6 thé
dat mUc gia tir 25-40 USD/kg.

Cong ty chd truong lam nguyén liéu ban si cho cac nha may khac san xuat nén bién gop sé trong khoang
10-15%, néu ban [é thi bién gdp s& cao hon. Dy kién doanh thu mdi ndm 36 triéu USD (lién doanh véi
Amicogen nén doanh thu ctia ANV s& I3 18 triéu USD/n&m). San pham chi yéu dé& xudt khau va thi truting
xuat khau chinh s& 1a Han Quéc (cd cdng ty lién doanh) va Y (mua da ca ctia ANV).

2. Du an dién mat trdi theo Du thao dién VIII ciia Nha nu'éc

TU n&m 2020, cdng ty d& dau tu' vao du an dién mét trdi &p méi vdi cdng sudt khoang 53MW vdi tdng von
dau tur 477 ty dong va doanh thu méi ndm 118 ty dong. DGi vdi cc hé thdng dién mét trdi méi nha cd ngay
van hanh thuong mai tir 01/07/2019 dén 31/12/2020: gia mua dién mdt trdi clia EVN trong ndm 2022 la
1,939 VND/KWWh (nam 2021 la 1,938 VND/kWWh) chua bao gom thu€ gia tri gia tang (tudng duong 8.38
Uscents/kWWh). Cong ty da c6 du dinh lam du an dién nang lugng mat trdi 650MW theo 16 trinh Du thao
dién VIII chua dugc Chinh phli phé duyét va hién da cd san quy dat dé thuc hién, néu du an dudgc thuc hién
thi ngu6n doanh thu dem lai € rat I6n véi bién Igi nhudn gop vao khoang 90%/nam.

3. Du an bat dong san

Trong nam 2022, Nam Viét da cd du dinh lam dy an bat dong san khi thanh Iap Cong ty TNHH Bat dong
san Nam Viét véi von gdp 81 ty dong va dau tu' xay dung tda nha Nam Viét Tower 20 ting dé lam tru s&
mdi clia Tap doan va vén phong cho thué, tdng miic dau tu 450 ty dong (bao gdm tién mua dat va xay
dung). Tuy nhién, du’ an nay hién dang dugc tam hoan do khd khan trong viéc thuc hién ho s phap ly cling
nhur tinh hinh thi trutng khéng thuan Igi. Chling t6i sé cap nhéat thém vao cac bao cao sau khi doanh nghiép
cong b6 thém vé du an.
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Du’ phong doanh thu

Chiing t3i ky vong doanh thu n3m 2023 ctia Nam Viét s& cb st giam nhe do lo ngai V& tinh hinh lam phét van
dang neo G muc cao cling vdi lugng hang ton kho Idn, va lo ngai vé viéc tham nhap vao thi truGng mdi la My.
Chiing i du’ phdng tdng doanh thu ndm 2023 dat 4,811 ty dong (-2% YoY) va Igi nhuén sau thu& dat 410 ty
ddng (-39% YoY). Trong d6 doanh thu tir thi trudng Trung Quéc dudc du bdo s& chiém han 20% téng doanh
thu xuét khau do su’ mé cla cdia thi trubing ndy cling véi viéc ANV ¢d kha néing mé rong thi truting sau khi ngiing
hap tac vdi ddi tac Shanghai Fenglei. Chuing t6i ky vong bién gop clia cong ty dat miic 18%.

Du phong doanh thu va bién lgi nhuan gop clia Nam Viét (2023F —2027F)

(ty ddng)
7,000 1
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5,000 1
4,000 1
3,000 1
2,000
1,000 -

0

- 30%
- 25%
1% [ 2%
- 15%
- 10%
- 5%
0%

2023 2024 2025 2026 2027

. S3n pham dong lanh mssss= Pién mat troi Collagen&Gelatin

Khac e Bién |0 nhuan gop

Ngudn: Shinhan Securities Vietnam

Trién vong doanh thu, Igi nhuén clia Nam Viét (2022-2027F)

(Ban vi: ty dong) 2022 2023F 2024F 2025F 2026F 2027F
Doanh thu thuan 4897 4811 4968 7,003 5,49 5,650
San pham déng lanh 47% 4339 4374 6,414 4905 5077
Dién mét troi 108 108 108 108 108 108
CollagengGelatin 0 349 an 461 45 4“3
Khdc 3 35 4 ) 48 %)
LN tir HDKD 863 535 587 1,104 489 529
Loi nhuén gop 1,3% 852 887 1,784 81 895
LN rong 674 410 447 869 8 387
Bién LN (%)
Bién LN tir HDKD 18% 11% 12% 16% 9% 9%
Bién LN gp 7% 18% 18% 5% 15% 16%
Bién LN rong 14% % % 12% 6% 7%
Téng truding (YoY)
Doanh thu 4% 2% 3% 41% 2% 3%
LN tir HDKD 29%% 38% 10% 8% -56% 8%
LN gdp 141% -36% 4% 101% -54% 9%
LN rong 1% 3% % 95% -60% 11%

Ngudn: Dt liu cng ty, Shinhan Securities Vietnam
binh gia va Khuyén nghi

Pinh gia [an dau véi khuyén nghi GIU, gia muc tiéu 34,000 dong

Chiing t6i dua ra dinh gid [an dau d6i véi CTCP Nam Viét véi khuyén nghi GIU va gid muc tiéu & miic 34,000
dong tuong Uing véi miic tang 8% so vdi miic gia hién tai. B6i vai tam nhin dai han, Nam Viét la mot khoan
dau tu cd thé dugc can nhéc trong bdi canh hién tai véi nhithg uu diém nhu sau:

1) Ky vong doanh thu tir thi truGng hién tai va thi trudng méi
2)  Ldithé tu chl viing nudi gilip kiém soét chi phi
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BAO CAO CONG TY

[Viét Nam / Thily san]

CTCP Nam Viét (ANV V) Ngay 09 thang 03 ndm 2023

Phuong phap dinh gia

Ching t6i ap dung két hap phuang phap dinh gia P/E va Chiét khau dong tién (DCF) vai ty trong fan luct la
40% va 60% dé dinh gid Nam Viét.

Phuong phap dinh gia DCF

(Bon vi: ti VND) 2022 2023F 2024F 2025F 2026F 2027F
LN rong 674 410 447 869 348 387
Cong: i vay sau thué 2 103 108 14 116 120
Cong: Khau hao 121 131 132 150 116 106
Tri: Thay d6i vén lut dong 502 ) 638 3% (1) 775)
Trir: Von dau tur 271 435 224 47 170 279
Dong tién ty do (FCFF) 114 452 (175) 355 461 1,109
Ty IE chiét khau 0.90 0.80 0.72 0.63 0.56
Gia tri hién tai clia dong tién tur do 405 (140) 25 290 619
Tdc d6 tang truding dai han 2%

(Gid i hién tai i gid tri ddi han 6,089

Gié tri doanh nghiép 7,519

Ng 2223

Tién va tuang duoing tién 31

56 lugng c6 phiéu diang It hanh | 127,539,625

Gia muctiéu 41,769

WACC (%) 11.64%

Lgi sudt phi rtii ro 4.2%

Phén bl rii ro vén o phén (%) 11.13%

Beta 112

Chi phing (%) 530%

Chi phi stf dung von (%) 16.65%

Ty I ng trén véin 4%

Gia tri ng vay (ty dong) 2423

Ngudn: DI liéu cong ty, Shinhan Securities Vietam

DGi vdi Chi phi von binh quan (WACC), chiing t6i st dung I3i sudt trai phi€u chinh pht Viét Nam 10 nam &
muitc 4.2% la 1ai sudt phi rli ro, Beta dugc tinh toan dua trén dif liéu lich sir 5 ndm gan nhat cia ANV va
VNINDEX. Dua trén cac gia dinh d6, gid muc tiéu theo phuang phap FCFF clia ANV dudc dinh gia  miic
41,769 dong.

Dua trén phuong phap P/E, ching t6i thu thdp dif liéu tir cac doanh nghiép trong cling nganh nghé c6 quy
m0 tudng dong vdi ANV cdng véi P/E trung binh 5 nédm cta ANV, véi ty trong 50%. Ching t6i udc tinh P/E
muc tiéu cia ANV & mic 6.95x. Két hgp cling EPS du’ phong 2023 & miic 3,217 dong, gia muc tiéu clia ANV
dugc dinh gia d mic 22,367 dong.

M3 Tén chngty V°':I'|’“°;)(ty 2018-2022 PER
ABT WN Equity CTCP Xuét nhép khau Thily san Bén Tre 433 1037
ACL VN Equity CTCP Xudt nhép khdu Thily san Cltt Long An Giang 612 569
ASM VN Equity CTCP T3p dodn Sao Mai 2908 334
CAT N Equity CTCP Thily san Ca Mau 187 830
CCA N Equity CTCP Xudt rhép khdu Thuy sén Can Tha 217 885
FMC VN Equity CTCP Thyc pham Sao Ta 2393 637
IDI UN Equity CTCP Dau tur va Phét trién Pa Quédc Gia - IDI 2,766 1376
KHS VN Equity CTCP Kién Hing P 383
VHC VN Equity CTCP Vinh Hoan 11314 693
Trung binh nganh 6.79
Trung binh 5 ndm alia ANV 712
P/E muc tidu 695
EPS 2023F 3217
Gia muc tiu 22,367

Ngudn: Finpro, Shinhan Securities Vietnam
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BAO CAO CONG TY s
CTCP Nam Viét (ANV VN)
PER clia ANV Biéu do PER clia ANV
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong ctia ANV

S Ngay 09 thang 03 ném 2023
CTCP Nam Viét (ANV VN) gay 09 thang U3 nam

70,000 -
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50,000 - ¢4 tra tdng manh
sau dich COVID-19
40,000 - \
Gia ca tra tang ANV huéng thué
manh CBPG 0%
30,000 A l
& Thi trwdng digu
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COVID-19 diénra
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Thily san]

CTCP Nam Viét (ANV WN) Ngay 09 thang 03 ndm 2023

RUi ro
Rui ro khi tham nhap vao thi truéng méi

N3m 2022, Nam Viét da quay trd lai thi truSng My sau gan 10 ndm. Day & mdt thi trudng xuét khau tiém
néng béi gia xudt khau cd thé cao han cc thi trubing khéc dén 40% nhung thi truding ndy cling tiém &n
nhiéu rti ro nhu; ddy la mét thi trudng quen thudc ctia cac DN 16n nhu Vinh Hoan, Bién Dng nén Nam Viét
sé gap nhiéu kho khan trong viéc canh tranh thi phan, cling vai do thi trudng My cling yéu cdu cac quy dinh
vé kho lanh cling nhu phi van chuyén cao hon cac thi truding khac nén day s& 1a mét rdi ro dang cin nhic
cho cong ty.

Rui ro khi dau tu vao mang méi
Trong vai ndm trd lai dy, Nam Viét da dau tu vao nhitng du’ an khac nhau dé gilip tng doanh thu néu
doanh thu dén tlr ca tra gap bién dong gom du an dién mat trdi va du’ an collagen. Tuy nhién, viéc dau tu

vao nhitng mang mdi nay sé co nhiing rti ro nhu bi€n dong tir thi trudng, hay cac chinh sach khong IuGng
trude dugc. Vi vay, day cling 1a mdt van dé can dugc can nhic.
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BAO CAO CONG TY CTCP Nam Vit (AW V) Ngdy 09 thang 03 ném 2023
Phu luc: Bao cao tai chinh
Bang can doi ké toan Két qua hoat dong kinh doanh
N&m (Ty dong) 2021 2022 2023F 2024F 2025F  N&m(Tydong) 2021 2022 2023F 2024F  2025F
Tong taisan 4887 5468 6429 6406 8775  Doanhthuthuan 3494 4807 4811 4968 7,003
Tai s3n ngén han 2017 3212 3897 374 5810 Ting truting (%) 16 41 (1) 33 40
Tién va tufong duiong tin 3 3 136 76 150 Gi4vén hing bén (2940) (3561) (3959) (4,081) (5219)
Déu ' TCngdn han 646 315 770 56 1331 Lginhungdp 554 1336 852 887 1784
Céc khodn phi thu 31 43 515 538 707 Bién I nhun gop (%) 59 273 177 78 255
Hang ton kho 1780 2333 2373 254 3479 ChiphiBH&QLDN (37) @472) (317) (299)  (680)
Tai san i han 1970 2% 25 262 2%  LNtYHPKD 216 863 535 587 1104
Tai san o dinh 16 1102 180 2337 255 Téng tritng (%) (112) 2987  (381) 98 88l
Chiphi XAy duhg cg bén 815 %1 809 1,016 564 Bién LI tir HBKD (%) 62 176 1.1 118 158
Tai s3n di han khéc 76 100 116 138 148 LNkhic (64) (8 (60) (71) (100)
Tongng 2552 2585 3264 2922 4549 Thu nhép ti chirh 4 80 63 67 95
Ng ngén han 2337 240 309 2716 4234 Chi phi i chinh (115 (188) (1) (165  (229)
Khoan phéi tra 198 277 646 165 852 Trong d: Chi phi B vay (103)  (105)  (118)  (14)  (165)
Vay va ng thué tai chinh ngén 188 1769 2003 2158 289 Laf nhudn rong tir HBKD khéc 10 19 2 B R
Kndc 301 374 381 39 52 LNTT 152 774 474 517 1003
Ng di han 25 166 235 207 315 Thus TNDN @) (100 (&) ) (139)
Vay V& ng thué i chinh ci han 20 153 20 191 295  INST 129 674 410 447 869
Khéc 5 13 15 16 pil Tng truting (%) 33) 2L (391 88 %6
Véin chi s6 i 2336 2882 3165 3484 4225 Bién i nhuan rong (%) 37 138 85 90 124
Vi6n gdp chii <6 hitu 1275 1255 125 125 125 LNST 6 dong cng ty me 129 674 410 “7 869
Théing durvn bl il pil pil bil Loi ich COTS 0 0 0 0 0
VN khac 28 28 28 -28 28 LNtrubcthuéva ldivay 152 774 474 517 1,003
Ldi nhugn gt lai 1066 1613 18% 2215  29% Téng truting (%) (368) 489  (387) 89 %3
Ldi ich o5 dng khong kiém soét 0 0 0 0 0 Bién LN (%) 44 158 99 104 143
*Ng vay 2048 192 223 2349 3124 LNtructhué, livay va khau hao 275 895 605 649 1,153
*Ng rong (én) 139 1576 1317 177 16 Téng truting (%) (168) 254 (323 73 776
Bién LN (%) 79 183 126 131 165
Luu chuyén tién té o
N&m (Ty déng) 2021 2022 2023F 2024F  2025F NamChl s0 tai chinh e Ry
ﬁe"w?'(? . = 69 6 EPS (dbng) 103 5300 327 3501 684
Lginhuan rong 129 674 410 47 869 BPS (dong) 18313 2258 24816 27316 33131
Khdu hao TSCD hiiui hinh 13 121 131 133 149 DPS (dong) 519 1,169 1,000 1,000 1,000
(Lai) tir HD déu t - - - - PER (x) 29 43 106 97 50
Thay df)j vn lut dong 20 (502) 43 (638) (380) PBR (x) 18 10 14 12 1.0
Thay d6i khac - - - - - EV/EBITDA (x) 144 120 124 116 65
Tién tir H déu tur (419 (28) (83) (1) (@212) Ty 18 chitra o3 i (%) 512 21 31 86 147
Thay d6 i an ¢ dinh Qi) (153 (849) (650) (337) L5 cBtiic (%) 16 52 29 29 29
Thay d6i tai san dau b (208) M3 (417) 23 (7%9)  Khanangsinhli
Khéc 5 (118) 413 45 (90) Bién EBITDA (%) 79 183 126 131 165
Dong tién tu do (142) 265 (68) (60) (573) Bién LN tir HDKD (%) 62 176 1.1 118 158
PSRV Bién LNST (%) 37 138 85 90 124
ﬁenurHE:I:;l d'fnh“ 141 (275) 173 )] 647 ROA%) 27 30 6 20 s
Thay ddi von o0 phan - : : : - ROE (%) 55 58 136 134 25
Tién di vay/(trd) ng 207 (126) 301 127 774 Kha néng ti chinh
5 tic, ki nhudn 68 tra cho CSH 6) (49 (1) (1) (1) NG vay /Vén chit 6 hitt (%) §7 67 702 674 79
Luu chuyén tién thuan trong nam ® @) 105 (60) 74 Ng vay rong/ EBITDA (%) 4942 1762 275 261 1426
Téng tién dau ném 4 ) 31 1% 7 zﬁtvmar;? mﬁ';otf“ﬁmé t(o(/°)) 2?2 1;‘3 223 2‘2‘3 32?
Thay d6i trong ty gid R R R R R | i nfang anA N lai vay (X . ! 1 3 .
Téng tén i ndm 3 B 13% % 150 “"?‘S'sq:;m E‘{’J":ag‘;"agéy) = . o =
Nguon: D iéu cong ty, Shinhan Securities Vietnam 5 ngdy hing ton Ko (ng2y) 8 n 2”07 219 210
S6 ngay khoan phai thu (ngay) K2 30 3% 39 R

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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Ngay 09 thang 03 nam 2023

CTCP Nam Viét (ANV UN)
Cong ty co6 phan Nam Viét (ANV VN)
Gia co phiéu Ngay Khuyén nghi Gamuctiu | Khoang gé MT_(%)
(VND) B Max/Min
250% 1 09/03/2023 (BC l4n déu) eill] 34000 | 1481} 87.35/-52.65
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

+ MUA: Kha ndng sinh [0i trong 12 thang tlr 15% tr& [én

* TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén

+ GIU: Kha néng sinh I3 trong 12 théng tir -15% dén nghi MUA _ i
15% * TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU

+ TIEU CUC: C5 phiéu dugtc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN

14 1 € Shinhan Securities




[Viét Nam / Thily san]

CTCP Nam Viét (ANV V) Ngay 09 thang 03 ndm 2023

BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Diem Ngo

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: Nam Viet Corporation

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

# Al opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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