[ Viét Nam / Thly san ]

GIU

Bao Cao Cap Nhat

Gia muc tiéu (12thang) 18,600 VND
(Gid hién tai (24/07/2026) 16,900 VND
Suét sinh 16i (%) 10.2%
VNINDEX 1690
HNXINDEX 73
Vénhoa(ty VND) 4500
SLCPluuharh (riéu CP) 26
Tudogiaodich (trieu CP) 0
52-4uin cao/thap (VND) 34500116450
KLGD binh quan 90ngay (frieu CP) 064
GTGD binh quan 90ngay (ty YND) 11
DoanTéi 5395

Codonglon(®)  poanChiThanh 3
Bién dergg 37 67 121
Tuyétdci (%) -305 37 312
Sovi VNHndex (%) 26 290 45
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Securities

CTCP Nam Viét (ANV VN)

Bloomberg Code (ANV VN) | Reuters Code (ANV.HM)

Doanh thu, loi nhuan dién bién trai chiéu

Cap nhat khuyén nghj GIU, gia muc tiéu 18,600 dong

CTCP Nam Viét (Hose: ANV) & doanh nghiép xuat kh&u thly san hang dau Viét Nam voi san pham chu luc a cé tra
va ca 16 phi. ANV s& hitu chudi gia tri khép kin cho phép kiém sodt toan dién chét lugng, chi phi va dap tmg
tiéu chudn quéc t&. Téng k&t 1H2026, mac du o nhuan Q1 tang trudng tich cuc nhung viéc Q2 chiu &nh huong tiéu
cuc bdi gid bot ca neo & dinh va chi phi logistic tang da khién loi nhun sau thué 1H2026 ctia ANV sut gidm so voi
cting ky. Budc sang 2H2026, chiing t6i nhan dinh doanh thu ctia ANV sé tang trudng n dinh nho xudt khdu sang My,
Brazil duy tri trién vong tich cuc. Tuy nhién, lof nhuén du kién sut gidm do chiu &p luc béi chi phi dau vao gia tang
Bang phuang phap FCFF va P/E (ty trong 50/50), chiing t6i dua ra khuyé&n nghi GIU d6i vai ¢6 phiéu ANV, véi gia muc
tiéu 18,600 dong, tuong tmg mitc sinh 16i 10.2%.

KQKD 1H2026: Doanh thu téng trwdng nhung loi nhuén bi bao mon béi gia bét ca va chi phi logistic tang
Q2/2026, ANV ghi nhan doanh thu thuan dat 1,937 ty dong (+12.2% YoY), duoc cling ¢8 bai nhu cau nhap khau
ca tra va ca ro phi gia tang & cac thi truong tiéu thy chu luc (MY, Brazil,..). Tuy nhién, NPAT — Mi gidm manh
-59.5% YoV, chidat 135 ty dong. Nguyén nhan dén tir. (1) Gia bot ca téing manh +42% so voi cudi nam 2025 do ngudn
cung nguyén liéu suy yéu; (2) Chi phi logistic téng do cang thang dia chinh tri My - Iran ddy gia cudc van tai tang cao
va (3) Chi phi & vay tang

T6ng két 1H2026, ANV ghi nhan doanh thu thuan dat 3,778 ty dong (+33.4% YoY), NPAT — Mi dat 330 ty dong
(~29.0% YoY). Méc du lgi nhuan Q1 tang trudng tich cuc nhung viec Q2 chiu anh hudng tiéu cuc béi sy gia tang chi
phi dau vao nén NPAT —Mi 1H2026 clia ANV sut gidm so vai cling ky.

Trién vong 2H2026: Doanh thu, lgi nhuan dién bién trai chiéu

Pong luc tang trwdng doanh thu: My va Brazil tiép tuc 1 hai tru cot

Xuét khau sang My tiép tuc dwoc ciing ¢ nhé nhu cau ca tra, ca rd phi gia tang khi ngudn cung ca thit trang
tu nhién (ca minh thai, ca tuyét) thu hep: Han ngach khai thac bi cét gidm va san lugng danh bét thu hep* & ca
minh thai va ca tuyét la nguyén nhan khién ngudn cung ca thit tréng tu nhién ctia My b thigu hut. Bigu nay lam
gia tang nhu cau cac san pham thay thé nhu ca tra, ca r6 phi & thi trudng nay, mé ra co hoi dé ANV md rong
xudt kh&u trong ntra cudi nam.

Xuét khau ca rd phi sang Brazil du kién 6n dinh bat chdp rao can chinh sach siét chat nhap khau thuy san
nho: (1) ANV tap trung xudt khdu phan khuc san phdm ngach “phi |& ca dong lanh cao cdp” danh cho ban & va cong
nghiép, khdng canh tranh truc tiép véi thi trudng cé tuoi dia phuong clia Brazil. Biéu nay vira gitp khai thac duoc
phan khtic c6 bién loi nhun t6t, vira han ché rtii ro bj p dung cac bién phap phong vé thuong mai; (2) Nhu cau duy
tri @ mutc cao nha tiéu dung 6n dinh; (3) Hop téc chién lugc véi JBS Brazil — tap doan thuc phdm hang dau Brazil giup
d&y manh kha nang tiép can thi truding va cling ¢ trién vong tang trudng doanh thu xuét khau tai thi truong nay.
Tuy nhién, loi nhuan du kién sut gidm do chiu ap luc béi chi phi dau vao gia tang

Gia bot ca du kién van neo & mirc cao trong ngén han: Gia bot ca da tang manh +42% so véi cudi nam 2025,
mét phan do ngudn cung bot ca tai Peru (chiém trung binh ~20% san lugng bot ca toan cau — theo Vasep) suy yéu
khi sinh khi ca com (nguyén liéu chinh & san xudt bt c) bi anh huéng bdi nhiét d6 nudc bién cao va tac dong kéo
dai ctia hién tuong EL Nino ciing vdi cac bién phap béo vé ca con clia Chinh phdl Peru. Chiing toi nhan dinh, gia bot
ca tiép tuc neo & dinh trong ngén han khi hién tuong EL Nino du kién kéo dai dén nam 2027 va tinh trang thiéu hut
ngudn cung tai Peru chua c6 d&u hiéu cai thién. Diéu nay sé gay strc ép [én bién loi nhuén ctia ANV.

Chi phi nu6i du kién téng trong nita cudi nam 2026, 2027 do anh hudng ctia hién tugng El Nino: Hién tuong
ELNino duoc du bao dién ra vao khoang thang 6-8/2026, c6 nguy co kéo dai sang nam 2027 di kém nhiét d6 cao va
lugng mua suy gidm. Diéu nay khién chi phi nudi ctia ANV sé gia tang dé dam bao viing nudi an toan trong diéu kién
thoi tiét du kién bat Igi.

Gia cudc van tai van duy tri 8 mirc cao, do tinh trang téc nghén cang kéo dai va thoi gian van chuyén chua dugc
cai thién.

Rui ro: (1) Rao can thuong mai; (2) Bién dong gia nguyén liéu; (3) Quy dinh chét lugng; (4) Chi phi logistics tang

Nam 2024 2005 2026F 2027F 2028F
Doanh thu thuan (tj VND) 491 6,952 7,549 5,926 6,117
LNYHEKD (i VND) 194 1172 1,049 841 795
Loi nhugn rong (ty VND) 48 999 864 718 705
EPS(VND) 179 3754 3,239 2,694 2,645
BPS(VND) 10488 13226 16,465 19,089 21734
OPM(%) 40 169 139 142 130
NPM (%) 10 144 14 121 15
ROE (%) 17 283 19.7 14.1 12.2
PER(Y 1517 72 78 101 103
PBRW) 26 21 15 14 12
EV/EBTDA(Y) 304 64 73 82 85

Nguorn: Dir iéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the fim
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
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
assodated 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 acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAO CAO CONG TY
Théng tin dién bién gia dau vao cua nganh Thay san Viét Nam

Gid ca tra giéng va ca tra thuong pham Gia bot ca tai Peru du kién neo & dinh do nguén cung duy tri &

murc thap
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Gid c& ro phi nguyén lieu nudi ao size 500gr-1kg Gia ba dau nanh duv kién di ngang hoac tang nhe khi da tang

(nghin dong/ke) cua nguodn cung tir hoat dong ép dau dau nanh duoc hap thu
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45 (USD/Metric ton)
40 550
%’35 500
2 30 450
= 400
5 20 350
=5 300
ﬁw&www&§&w§§w@&&wﬁ 20
2025 2026 RSRFFFFNNINRIRAITIIIILLLRRR
N R S B SR B B S B B S I
Dong Thap Tra Vinh An Giang Soc Trang, Bac Liéu, Ca Mau 58853885538 5388885888588¢35
Ngudn: Agromonitor, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam

*Nguyén nhan khién ngudn cung ca thit trang khai thac tw nhién caa My bi thu hep

V& ca minh thai, ngudn cung ctia My chii yéu dén tir viéc tu khai thac tai bién Bering - noi My danh bt khoang 75% tng san luong; Tuy nhién, xu huéng &m lén clia
nude bién khién ving nudc lanh — ranh gidi sinh thai gitr quan thé ca minh thai trong vang bién nay bi thu hep, khién ca di cu ra ngoai vang thudc thdm quyén danh bét ctia
My. Duta vao bdi canh trén, NOAA va cac co quan quan by ¢o lién quan cia My da digu chinh giam han ngach khai thac nham dam bao tinh bén vimg vé ngudn loj, khién san
luong khai thac ctia My suy gidm dang k& so véi giai doan trutc.

Ve ca tuyét, khoang 35%-45% ngudn cung cia My dén tr viéc tu khai thac tai Pacific cod tai Alaska va bién Bering, phan con lai nhap khau tir cac nwoc khac
nhu Iceland, ... Hién nay, ngudn cung ca tuyét toan cau cting dang chiu ap luc khi cac qudc gia xudt khdu chu luc, déc biét [ Iceland, tiép tuc cat giam han ngach khai thac.
Viéc diéu chinh han ngach dugc thuc hién & do sinh khdi ca tuyét suy gidm so véi ngudng muc tiéu quan ly. Nguyén nhan dugc cong huéng clia nhigu nam khai thac & cuong
do cao va bién ddi khi hau.

Ty trong nhap khau ca tuyét tir cac nudc cia My
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Ngudn: NOAA, Shinhan Securities Vietnam

*Luu ¥, My nhap kh&u nhigu ca tuyét tor Trung Qudc, tuy nhién Trung Quéc khong phai ngudn khai thac ca tuyét lon. Vai tro clia Trung Qudc 1a trung tam ché bién. Ca tuyét

dugc danh bat tai Alaska, Bering (My), sau do dugc xudt sang Trung Qudc dé so ché va dong gbi. San phdm hoan thién dugc xudt khdu nguoc lai My hodc xudt khdu sang

cac thi truong khac.
Chinh sach siét chat nhap khau thuy san cta Brazil
Trong ndm 2026, Brazil tiép tuc c6 nhing dong thai siét chat nhap khdu dai véi thuy san, trong d6 co ca rd phi tir Viét Nam, théng qua viéc gia tang cac rao can ky thuat (SHS)
va thiic dy cac bién phap bao hé nganh nudi trong thuy san trong nuéc nhu: Dy ludt cm nhap khau ca rd phi; cac quy dinh han ché luu thong, phan phéi hoac trung chuyén
ca o phi o ngudn goc tr Viet Nam voi Ly do an toan dich bénh ctia mét s6 bang. ... Tuy nhién, Brazil chua chinh thitc dong ctta thi trung; Trong cac cudc lam viéc véi phia
Viét Nam tai WTO, dai dién Bo Nong nghiép Brazil da khdng dinh réng cac du luat chua hoan tét quy trinh [&p phap nén chua co hiéu luc va Brazil van dang md cira d6i véi
thuy san nhap khau theo quy dinh hién hanh. Chiing t6i sé tiép tuc theo doi sat sao d& cap nhat thong tin méi nhét & cac bao céo tiép theo.

2 1 € Shinhan Securities



BAO CAO CONG TY

Cap nhat thong tin cac loai thué

[Viét Nam / Thiy san]
CTCP Nam Viét (ANV VN)

Ngay 27 théng 07 ndm 2026

Mtrc thué cta

Mirc thué cua cac déi tha

Note

Loai thué < Thei gian canh tranh khac
Viét Nam I = 5
An D | Trung Quéc | Indonesia
MPORMZ1: ’ 02/2026 Két qua cu thé tung
Thué chéng ban 0-2.39 . LA R doanh nghiép dugc chu
ha gia (M7) USD/k (Cong b3 két qua so bo - - - thich ¢ bang duoi
phé gia (My g méi nhit) ich trong bang dudi
Thué dai Ung (My) 10% 07/08/2025- 24/02/2026 10% 10% 10%
Thué nhap khau 10% Co hiéu lyc tor 10% 10% 10%
b& sung (My) ** 24/02/2026 — 24/07/2026
(150 ngay)
Thué Section 301 12.5% 24/7/2026-24/7/2030 10% 12.5% 10% Viét Nam dang c8 géng
—Lao dong (4 nam) dam phan nhém hudng
cudng burc murc thué suét 10%.

Thong tin cap nhat dén ngay 27/07/2026

Ngudn: Vasep, Ching khoan Shinhan Viét Nam téng hop

**Thué nhdp khdu b6 sung — thay thé thué€ déi ung: Sau khi thué doi img bi bai bo va chinh thic ngung thu trr ngay 24/02/2026 sau phan quyét cua Toa an toi cao
My, Téng thdng Trump da vién dén Diéu 122 cua Ludt Thuong mai 1974, bat déu dp thué bd sung doi voi hdu hét cdc nude xudt khadu trong vong 150 ngdy dé xur ly tham

hut cén can thanh toan.

*** Thué Section 301— c6 hiéu lirc ngay sau khi thué nhap khdu bé sung hét hiéu lirc vao ngay 24/7/2026: Thué Section 301 la loai thué duoc xac lap dya trén co
SO két qua diéu tra vé lao dong cudng burc trong chudi cung tng. V& thoi han, theo quy dinh cua Muc 301, cac bién phdp nay sé tw déng hét hiéu lu'c sau 04 nam néu
khong dwoc gia han. Tuy nhién, USTR co thé stra doi hodc chdm dirt bién phép khi hoan canh thay ddi, bao gom truong hop déi tac thuong mai thay doi chinh séch lién

quan dén hanh vi bj diéu tra. V& pham vi ap dung, cac bién phap thué noi trén sé duoc ap dung doi voi tat cd hang hoa tur déi tac lién quan ngoai trir cac loai hang hda

thudc danh séch mién tru (vi du nhu mdy tinh, dién thoai, linh kién ban dén, ca phé, gia vi, mot s6 mat hang g6 va may mac...).

Muirc thué chéng ban pha gia (My) ctia cac doanh nghiép thiy san Viét Nam (USD/kg)

Cong ty POR20 chinh thirc POR21 so b6 (méi nhat)**
CTCP Vinh Hoan (VHC) 0.00 0.00
Van Buc Tién Giang 0.00 0.00
Cong ty TNHH Thuay san Dai Thanh 0.00 0.00
Cong ty TNHH MTV Thaly san Bong A 0.00 0.00
Téng cong ty Hung Ca 6 0.00 0.00
CTCP Thuay san NTSF 0.00 0.07
CTCP Nam Viét (ANV) 0.00 0.23
CTCP XNK Thuay s&n Can Tho 0.00 0.23
Cong ty TNHH TS Bién Bong 0.00 0.29
CTCP Hung Vuong 0.00 2.39
CTCP XNK Thay san Cttu Long 0.00 2.39
Mirc thué chung ctia cac doanh nghiép khac 2.39 2.39

Nguon: Federal Register, Chirng khoan Shinhan Viét Nam téng hop

* Két qud so bo ra sodt hanh chinh l&n tha 21 (POR21) cho giai doan tur thang 8/2022 dén thang 7/2023 doi voi ca tra Viét Nam duoc Bo Thuong mai Hoa Ky cong bd vao

Thang 2/2026. Két qua chinh thirc cua POR21 sé duoc ban hanh trong vong 120 ngdy k€ tu ngay cong bo két qud so bg.
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[Viét Nam / Thiy san]

BAO CAO CONG TY CTCP Narm Viék (ANV W) Ngay 27 thang 07 ndm 2026
Cap nhat KQKD Q2/2026
Khoan muc Q2/2025 1H2025 Q2/2026 1H2026 Chu thich
Doanh thu thuan(ty VND) 1,726 2,832 1,937 3,778 Trudc nhirng bién dong cuia tinh hinh dia chinh tri thé
Tang trudng (%YoY) 12.2 33.4 gidi, doanh thu ctia ANV van ghi nhan tang trudng &n
tugng trong 1H2026. Trong d6, mang thanh phém
Mang thanh pham (ty VND) 1694 2765 1860 3641 [CHERCEEN R e e e e
Tang truang (%YoY) 9.8 31.7 ;él .tra’v;:] card phi tai thlrtrtﬁin’;q !\/IV ttang gyorl&hciniz
. - Gi canh ngudn cung ca thit trdng tv nhién tiép tuc
Mang dién (tVQVND) 2z 57 29 > thigu hut d%) siét chagt han ngachgvé san lu’c}ngpkhai
Tang trudng (%YoY) 74 53 thac giam. Dong thdi, doanh thu xudt khau ca 16 phi
Mang khac (ty VND) 5 9 48 84 sang Brazil ciing nhan dugc nhiéu tin hiéu tich cyc bat
Tang trudng (%YoY) 8600 833.3  ché&p nudc nay co xu husng siét chat nhap khau dé
bao vé ngudn ca trong nudc.
Lgi nhuan gop (ty VND) 486 710 331 638 Tuy nhién, loi nhuan gép Q2/2026 suy giam do ap luc
Tang trudng (%YoY) -31.8 -10.1  lon tu chi phi nguyén liéu thirc an, dac biét la bot ca.
Tinh tir dau nam dén nay, gia bot ca da tang khoang
Bién loi nhuan gop (%) 285 25.1 171 16.8 T42%so vai cudi nam 2025. Mot phan do ngudn cung
bot ca tai Peru (chi€m trung binh ~20% san luong bot
ca toan cau —theo Vasep) co ddu hiéu suy yéu khi sinh
khéi ca com (nguyén lieu chinh dé san xuat bot ca) bj
anh hudng bdi hién tugng El Nino va cac bién phap
b&o vé céa con ctia Chinh pht Peru. Do chi phi thirc &n
chiém khoang 70% gia thanh ca nguyén liéu nén kéo
theo gia vén clia doanh nghiép tang cao.
Mac du lgi nhuan Q1 tich cuc nhung chua du dé bu
dép cho sy sut gidam cta Q2 khién loi nhuan 1H2026
van ghi nhan su sut giam.
Bién loi nhuan cting di xuéng do lgi nhuan gidm manh
hon da tang trudng cta doanh thu.
Logi nhuan trudc thué (ty VND) 369 513 163 400  NPAT-Mi sut gidm do khong chi chiu &p luc béi gia von
Tang trudng (%YoY) -55.8 -22.0 tang ma con do chi phi lai vay tang gdp doi va chi phi
NPAT - Mi (ty VND) 333 465 135 330 ban hang tang khoéng 25% so v6i cung ky. Nguyén
Tang trudng (%YoY) 595 2290 nhan la do mat bang lai sudt bién dong va anh hudng
clia xung dot dia chinh tri My - Iran khién chi phi van
chuyén tang.
Du phong KQKD nam 2026, 2027
Khoan muc 2025 2026F 2027F Chu thich
Doanh thu thuan (ty VND) 6,952 7,549 5,926 Budc sang nira cudi nam 2026, chung t6i du phong doanh thu cua
Tang trudng (% YoY) 41.1 8.6 -21.5 ANV tiép tuc tang trudng nho:
Mang thanh pham (ty VND) 6,833 7,361 5,798 - Mang thanh pham tiép tuc dugc dan dat bai nhu cau hdi phuc tai
Tang trudng (%YoY) 428 7.7 -21.8  hai thi trudng chu lyc l[a My va Brazil. Tai thi trudng My, nr]u cau
Mang dién (ty VND) 100 98 109  du kién tang trudng trong bsi canh ngudn cung cé thit trang tu
Tang trudng (%YoY) -0.7 -0.02 0 ntﬂén (ca minh thai, ca tuyét) ,thiéu hut do han ngach khai théc bi
Méng khac (ty VND) 18 90 19 catgidm va san luogng danh bat thu hep. Tai Brazil, mdc du d6i mat
. . -0.3 400.0 0 Vi rao can chinh sach siét chat nhap khdu thuy san nhung ching
Tang truong (%YoY) t6i cho rang hoat dong xudt khau ctia ANV sang thj trudng nay van
8n dinh nho (1) Tap trung san phdm ngach; (2) Nhu cau tang trudng
8n dinh; (3) Hgp tac chién lugce vdi tap doan thuc phdm hang dau
Brazil gitp d8y manh kha nang tiép can thj trudng va gia tang thi
phan.
- Mang dién du kién sut gidm nhe do tap trung nguodn dién cho san
Xudt.
Loi nhuan gop (ty VND) 1,623 1,653 1,256 Tuy nhién, chung t6i cho rang bién loi nhuan gop ctia ANV sé& giam
Tang trudng (%YoY) 189.8 1.8 -24.0 khoang 6 dpt YoY do gia bot ca tdng manh so véi ciing ky va du kién
Bién lgi nhuan gop (%) 23.3 21.9 21.2 neo & dinh trong bdi canh ngudn cung tai Peru thiéu hut va chua co
ddu hiéu hdi phuc dang ké trong nam 2026.
Lgi nhuan trudc thué (ty VND) 1,152 993 876 NPAT — Mi ctia doanh nghiép du kién giam tuong tng do chiu &p luc
Tang trudng (%YoY) 1,358.2 -13.8 -11.8 bai (1) Gia nguyén liéu thirc &n dau vao tang; (2) Gia cudce van tai du
NPAT - Mi (ty VND) 999 864 718 kién neo & mic cao va (3) Lai suét bién dong
Tang truong (%YoY) 1,981.2 -135 -16.9
Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Kim ngach xuat khau ca tra ctia cac doanh nghiép hang dau Viét Nam (nghin USD)

[Viét Nam / Thiy san]

CTCP Nam Viét (ANV W) Ngay 27 thang 07 ndm 2026

Tong quan doanh nghiép

Lich st hinh thanh

Cong ty C6 phan Nam Viét (HOSE: ANV) la doanh nghiép ché bién c4 tra lon thir hai tai Viét Nam, dong thi tién phong trong xudt khau
card phi. Thanh 1ap nam 1993 tai An Giang, cong ty khdi dau trong linh vuc xay dung truéc khi ma rong sang thly san tir nam 2000
Vi c4 tra va phét trién thém san phdm c4 ro phi tir ném 2014. B&n canh d6, ANV con da dang héa hoat dong sang san xuét dién nang
luong mét trdi va thire &n chén nudi. Cong ty chinh thirc niém yét trén HOSE tir ném 2007, khang dinh vi thé vimg chéc trong nganh
thay s&n Viét Nam.

Kim ngach xuét khau ca r6 phi cia ANV so véi toan nganh (triéu USD)
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Nguon: Dt liéu cong ty, Shinhan Securities Vietnam udc tinh

Ngudn: Dir ligu cong ty, Shinhan Securities Vietnam udc tinh
Co cdu c6 dong
C6 dong lon ctia Nam Viét bao gom 6ng Doan Tdi - dong thai ciing [a Pho Ch tich Hoi dong Quan tri vai ti 1& s hitu 55.06%. Ngoai ra
6 6ng Doan Chi Thanh s3 hitu 11%, 6ng Doan Chi Thién ném 0.8% va cac c8 dong khac chiém khoang 33.1%.
Co cau o6 dong dén ngay 20/07/2026

Khac, 33.1%

Doan T6i, 55.1%

Doan Chi Thién, 0.8%

Doéan Chi Thanh, 11.1%

Nguon: Béo co thuting nién ANV, Shinhan Securities Vietnam

Co cdu t6 chirc
Congty Tén cong ty Nganh nghé kinh doanh Vén gop (ty dong) Ti & s& hiru
con .
Congty TNHH MTV An D6 Duong Ché bién, bdo quan thuy san, bot c4, dau ca 36 100%
Cong ty TNHH MTV Nudi trong Thy sén Nudi trong thuy san 540 100%
Nam Viét Binh Phi
Cong ty TNHH MTV Nam Viét Solar Sén xuét dién nang luong mét troi 180 100%
Céng ty TNHH MTV An D6 Duong Solar 5 100%
Cong ty TNHH MTV Dai Tay Duong Solar 5 100%
Congty TNHH MTV Ché bién Thitc an Thily | S&n xuét thirc an gia stc, gia cam va thuy san 196 100%
san Nam Viét
Cong ty Cong ty TNHH Amicogen Nam Viét Sén xuét collagen va gelatin 63 50%
lién doanh
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[Viét Nam / Thay san]

BAO CAO CONG TY CTCP N Ve (AW W)

Ngay 27 théng 07 ndm 2026

Chubi gia tri

ANV la doanh nghiép duy nhét tai Viét Nam s¢ htru chudi gia tri khép kin 100%, tlr con giéing, thirc &n, viing nudi dén ché bién va xuét
kh&u. Nha may thirc &n chan nuéi ciia ANV co cong suét thiét k& 800,000 tan/nam, dt khd nang tu cung cdp hoan toan cho toan bo
viing nudi. Téng dién tich viing nudi bao gdm 250 ha viing nudi truyén théng va khu phitc hop cong nghé cao Binh Phti véi 150 ha sén
Xuét giéng cé ba cap chét luong cao va 450 ha nudi cong nghé cao, tat ca déu dat chimg nhan ASC va BAP 2-3 sao. Hién nay, ANV
van hanh 4 nha may ché bién véi tong cong suét thiét ké 1,360 t&n/ngay, cong sudt sir dung thuc t& hién nay 600700 tan/ngay va du
kién nang lén mirc 1,000 t&n/ngay tir ndm 2026.

Nha chudi san xuét khép kin nay, ANV c6 nang luc kiém soat chat che chi phi dau vao, dam bao chét lugng san phdm dap tng cac tiéu
chuén truy xudt ngudn géc quéc t&, dong thdi linh hoat thich tmg véi bién dong don hang va nhu cau thi truong:

Hinh anh: Chudi gia tri ctia ANV
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Co cadu doanh thu

Cocéu doanh thu ctia ANV tap trung cht y&u vao mang ché bién thuy san, bao gom san phdm ca dong lanh va cac thanh pham gia tri
gia tang; Trong do, c4 tra va ca o phi chiém ty trong 1o, vai ca o phi ghi nhan su tang trudng dang ké tir 7% ném 2024 1én gan 20%
nam 2025. Bén canh do, doanh thu con dén tr phy phdm, thirc &n thiy sén, ca nguyén liéu va dién mét troi.

Co cdu doanh thu theo sén phdm ctia ANV 2025 Co cdu doanh thu theo thi truong clia ANV 2025

M Thanh ph&m doéng lanh M Thanh ph&m cha ca Phu ph&m
W Thirc an Canguyén liéu W Dién mat troi
m Khac

B My mBrazil Nga Thai Lan Trung Quéc m ViétNam mKhac

Ngudn’ Béo cothuting nién ANV, Shinhan Securities Vietnam
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[Viét Nam / Thiy san]

CTCP Nam Viét (ANV W) Ngay 27 thang 07 ndm 2026

Thi trwong xuat khau

ANV la doanh nghiép c6 co cdu thi trudng da dang nhét trong nganh. Trung Quéc vén chiém thi phan [6n nhét hién dang cé xu
huéng gidm dan qua cac ndm. My la mét trong nhimg thi trudng cé ti trong ngay cang téng sau khi ANV quay trd lai vao ném 2022.
Ngoai ra, cac thi truong Nam My, Thai Lan ghi nhan su tang truéng &n tuong qua cac nam gan day.
Uic tinh ty trong xuét khau ca tra sang cac thi trudng clia ANV
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Ngudn: Béo céo thutng nién ANV, Shinhan Securities Vietnam uoc tinh

Trung Qudc: Tung la thi trudng xut khau lon ctia ANV, nhung kim ngach xuét kh&u sang Trung Qudc da suy gidm trong nhirng ném
gan day do nuéc nay tang cudng tiéu thu ndi dia va nhu cau tiéu thu gidm dudi tac dong clia suy thodi kinh t&.

My:

Nam 2014, ANV ngung xuét khau ca tra sang My do thué chéng ban phé gia cao, tr do doanh nghiép da dang hoa thi truong dé
tranh phu thudc vao bét ky quéc gia don 1& nao. D&n nam 2022, ANV quay lai thi trudng My nha hai yéu t6 chinh (1) Thué chéng ban
pha gia ca tra duy tri @mic 0 USD/kg trong hau hét cac ky POR va (2) cudc chién thuong mai My - Trung m&'ra co hdi cho viéc ddy
manh xuét kh&u ca tra sang My dé thay thé ca ro phi Trung Quéc.

KiPOR POR17 POR18 POR19 POR20

Mirc thué
(USD/kg)

0 0.14

Turnam 2024, ANV ddy manh xuét khau c4 ré phi sang MY, tan dung khoang tréng thi truong khi ca ro phi Trung Quéc chiu &nh hudng
tir chién tranh thutong mai. D&n nam 2025, khi My de doa ap mutc thué 155% 1én cé r6 phi Trung Quéc, ANV nhanh chong gia tang san
lugng xuét khau, dua cé ro phi chiém 54% doanh thu xut kh&u sang My.

Nh loi thé song song ¢ ca ca tra va ca ro phi, My tré thanh thi trudng c6 gia tri xust khau tang trudng manh nhat clia ANV trong nta
dau nam 2025 (+113% YoY), khéng dinh nang luc thich tmg va chién lugc linh hoat ctia doanh nghiép.

Thi trudng Nam My ANV mét trong nhimg don vi tién phong xuét khau sang khu virc Nam My, tap trung chti yéu vao hai quéc gia
Brazil va Mexico. Day | thi truong co téc do tang trudng &n tuong, ngay cang thu hit nhigu doanh nghiép Viét tham gia nhém da
dang héa thi trudng xudt kh&u - trong khi ANV da sém di trudc, ndm gitr loi thé tién phong:
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BAO CAO CONG TY

[Viét Nam / Thiy san]

CTCP Nam Viét (ANV W) Ngay 27 thang 07 ndm 2026

Pinh gia va Khuyén nghi

Chuing toi st dung phuong phap dinh gia Chiét khdu dong tién (DCF) va P/E v6i ty trong 50%-50% dé dinh gia
ANV. Chung t6i khuyé&n nghi GIU véi mire dinh gia 18.600 dong, vai suét sinh i 10.2%. Ching t6i luu y réng mirc
dinh gia nay da diéu chinh giam dang ké so vdi bao cao trudc, chi yéu do: (i) Bieu chinh tang l&i suét phi rdi ro
trong mo hinh dinh gia, va (i) Ha hé s& P/E muc tiéu nham phan &nh quan diém than trong hon trudc béi canh dia
chinh tri dién bién kho ludng cung bién dong gid nguyén vat liéu dau vao.

Phuong phap dinh gia
Chung t6i ap dung phuong phap Chiét khdu dong tién (FCFF) dinh gia CTCP Nam Viét (ANV)
Phuong phap T? trong Gia (VND)
FCFF 50% 21,067
P/E 50% 16,195
Gia muc tiéu 18,630
Gia muc tiéu (lam tron) 18,600
Gia hién tai 16,900
Ty suét sinh 1oi (%) 10.2%
Phuong phap Chiét khdu dong tién (DCF) — FCFF
Bién Gia tri
D/E 0.47
Beta 1.2
Lai suét phi rui ro 4.5%
Chi phi str dung vén 15%
Chi phi ng 4%
WACC 12%

M6 hinh dinh gia DCF

Bon vi: ty VND 2026F 2027F 2028F 2029F 2030F
NPAT-Mi 864 718 705 792 818
Cong: Lai vay sau thué 78 76 62 43 27
Cong: Khdu hao 126 12 107 119 12
Trr: Thay déi vén lwu dong -353 -186 312 -53 -47
Trur: VOn dau tu 100 200 200 100 200
Dong tién ty do (FCFF) 1,322 892 362 906 803
Gia tri hién tai cia dong tién tu do 32635

Téc do tang trudng dai han (%) 0%

Gi4 tri hién tai cda gia tri dai han 3,359.7

Gia tri doanh nghiép 6,623.2

Tru: No vay 1653.5

Cong: Tién va tuong duong tién 648.2

Gia tri von ch sé hiru 5,617.9

S6 lugng 6 phiéu dang luu hanh (triéu CP) 03

Gia muc tiéu (VND/c8 phiéu) 21,067

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Dua trén phuang phéap P/E, ching téi thu thap dir liéu tir qué khtr trong vong 3 ndm ctia ANV. Ching téi udc tinh
P/E muc tiéu ctia ANV & mitc 5.0x — diéu chinh gidm so v&i mic trung binh 3 nam do phong ngtra tac dong cua
xung dét dia chinh tri My - Iran va bién dong gid nguyén liéu thirc &n dau vao. Két hgp cung EPS du phong 2026
& murc 3,239 dong, gia muc tiéu ctia ANV duoc dinh gid & mirc 16,195 dong.

So séanh cac doanh nghiép trong nganh

Trung binh 3 nam cua ANV 7.5
P/E muc tiéu 5.0x
EPS forward 3,239
Gia muc tiéu (VND/c8 phiéu) 16,195

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thay san]

BAO CAO CONG TY CTCP Nam Viét (ANV W) Ngay 27 thang 07 ndm 2026
PER ctia ANV Biéu do PSR ciia ANV
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Nhitng si kién quan trong ciia ANV
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[Viét Nam / Thiy san]

CTCP Nam Viét (ANV W) Ngay 27 thang 07 ndm 2026

Thué nhap khdu bd sung 10% ctia My hét hiéu
lyc. Thué Section 301- Lao dong cudng birc chinh
thirc dugc ap dung

Doanh thu tang manh nhd ddy manh don
hang truoc han &p thué va mang ca ré phi
bt pha. Bién loi nhuan cai thién nha chi phi \
thire &n giam.
Hoan ap thué
trong 90 ngay va
cong b8 mirc
thué chinh thirc
20%
\ Xung doét chién tranh
MY - Iran - Israel nd ra

|

Giai doan 2023-2024 nhu

X

My du kién &p thué dsi

Nhu cau xudt khdu ca tra caucatra ' o véi ha &
tdng  manh sau dich \ kl;:lg t/éAt) ;OI hal:g xu\at
COVID-19 &u Viét Nam, bao gom
catra
5,000 \ K&t qua kinh doanh sut giam & tr gitta
nam 2022 va kéo dai dén hét quy
COVID-19 diénra 1/2023 do gia xudt khau giam manh
0 T T T T T T T T T T T T
07/2020 01/2021 07/2021 01/2022 07/2022 01/2023 07/2023 01/2024 07/2024 01/2025 07/2025 01/2026 07/2026

Nguon: Bloomberg, Ditliéu cong ty, Shinhan Securiies Vietnam
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BAO CAO CONG TY

Bang can dai ké toan
Nam (Ty dong)
Tdng tai san

Tai san ngén han
Tién va tuong duong tién
DautuTCngan han
Céc khodn phai thu
Hang ton kho
Tai san ngén han khac
Taisan daihan
Tai san c6 dinh
Chiphi xay dung coban
Tai san dai han khac
Téng ng

Nongan han
Khodn phai tra
Vay vangthué tai chinh ngén
Khac
No dai han
Vay vang thué tai chinh dai han
Khac

Vén chi s hitu

Vén gop chii sahitu

Thang du vén

Vén khac

Loinhuén gitt lai

Loi ich c6 dong khong kiém soét
*Novay

*Ng rong (tien)

Luu chuyén tién té
Nzim (Ty dong)
Tién tir HDKD

Loi nhuan rong

Khéu hao

(L&)t HD dau tur

Thay d6i vén luu déng

Thay d6ikhac

Tién tir HD dau tw

Thay ddi tai san c8 dinh
Thay d6i tai san dau tu
Khéac

Tién tir HD tai chinh

Thay d6i vén ¢ phan
Tien di vay/(ra) ng
CA i, loi nhuan da tra cho CSH

Luu chuyén tign thuan trong nam
Tong tien dau ném
Thay d6i trong ty gia

Téng tien cudi ném

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thiy san]

CTCP Nam Viét (ANV VN)

Phu luc: Bao cao tai chinh

Két qua hoat dong kinh doanh

2028F
7,584
4459
389
918
1359
1631
162
3124
2176
568
381
1,228
1209

2028F
1,047
705
107

Ngay 27 théng 07 ndm 2026

Nam (Ty dong) 2024 2025 2026F  2027F  2028F
Doanh thu thuan 491 6,952 7,549 5,926 6,117
Tang truong (%) 106 45 86 (215) 32
Gia v6n hang ban 4,351 5,329 5,89 4,670 4,893
Loi nhuan gop 560 1,623 1,653 1,256 1,224
Bién loi nhuan gop (%) 14 233 219 212 200
Chi phi BH & QLDN 366 451 604 415 428
LN tir HDKD 194 1,172 1,049 841 795
Tang trueng (%) 60 5036 (105) (198) (54)
Bién LN tir HEKD (%) 40 169 139 142 130
LN khac @) 3 42 29 63
Thunhap i chinh 33 50 v, 110 130
Chi phiti chinh 103 74 84 81 67
Trong d6: Chi philai vay Ell 68 78 76 62
Loi nhuan rong tir HBKD khac (33) 9 40 53 40
LNTT 79 1,152 993 876 860
Thué TNDN 31 153 129 158 155
LNST 8 999 864 718 705
Tangtruong (%) 20 19896 (135) (169) (18)
Bién lgi nhuan rong (%) 10 144 14 121 15
LNST c8 dong cong ty me 48 999 864 718 705
LoiichCBTS 0 0 0 0 0
LN trurdc thué va lai vay 170 1,220 1,072 952 922
Tang trueng (%) (158) 6185 (122) 12 [€D)]
Bien LN (%) 35 176 142 161 151
LN trudc thué, lai vay va khdu hao 287 1,355 1,198 1,064 1,029
Tang trueng (%) @ 332 e (12 63
Biéen LN (%) 58 195 159 179 168
Cac chi sd chinh
Nam 2024 2025 2006F  2027F  2028F
EPS (dong) 179 3754 3239 2694 2645
BPS (dong) 10488 13,226 16,465 19,089 21,734
DPS (dong) 500 1,000 1,500 1,500 2,000
PER (x) 1517 72 78 101 103
PBR(X) 26 21 15 14 12
EV/EBTDA (X) 304 64 73 82 85
Tyéchitra ctirc (%) 279 27 46 56 76
Lai 6 tue (%) 11 22 33 33 44
Kha nang sinh 16i
Bién EBITDA (%) 58 195 159 179 168
Bién LN tir HDKD (%) 40 169 139 142 130
Bién LNST (%) 10 144 n4 121 15
ROA (%) 10 17.2 134 106 93
ROE (%) 17 283 197 14.1 122
Kha néng tai chinh
Ngvay Vén chiisdhiu (%) 522 285 124 (04) 99
TysGthanh toan tien méit (%) 13 20 232 213 322
Kha nang thanh toan (ai vay (x) 21 17.2 134 1 129
Hiéu qué hoat dong (%)
SBngay vén luu dong (ngay) 143 174 151 190 185
S6ngay hang ton kho (ngay) 123 122 104 122 122
S6 ngay khoan phai thu (ngay) 4 73 62 79 81

Nguon: Dir liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thiy san]

BAO CAOCONG TY CTCP Nam Viét (ANV W)

Ngay 27 théng 07 ndm 2026

CTCP Nam Viét (ANV VN)
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Shinhan Securities Vietnam

Co phiéu Nganh

¢ MUA: Kha ndng sinh Ii trong 12 thang tr 15% tr én + TICH CUC: C6 phiéu dudgc theo ddi ¢d von héa I6n nhét trong nganh dugc khuyén
+ GIU: Kha néng sinh I8 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh Ii trong 12 théng thap han -15% nghi GIU i
* TIEU CUC: C6 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAOCAO CONGTY CTCP Narm Viék (ANV W)

Ngay 27 théng 07 ndm 2026
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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 Vietnamese 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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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

@ E O EY & & www.shinhaninvest.co

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem
Ward, Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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