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THONG TIN CO BAN

Nganh nghé: San xudt thuc phdm
Ma CP: ANV
San: HOSE
DU’ LIEU CO PHIEU

VN INDEX 1,169
Vén héda (ty VND) 2,918
S6 lugng CP luu hanh (triéu CP) 127
S6 lugng CP GD tu do (triéu CP) 17
Cao nhat 52 tuan (dong) 26,000
Thap nhat 52 tuan (@5ng) 11,800
KLGD TB 3 thang (tr CP) 0.4
GTGD TB 3 thang (ty dong) 1
BIEN PONG GIA cO PHIEU

(%) 3Thang 6Thang 12Thang
Tuyét déi 6.3 36.2 29.3
Tuong dai 8.1 6.6 (2.1)
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Trudc khi ban dau tu,
hay hoi ching t6i!
LUAN PIEM PAU TU

1. Vi Thé Doanh Nghiép

- Khach hang: Thi trudng nudc ngoai (2020: >67% téng doanh thu), trong d6, khach hang chinh la:
Trung Quéc & ASEAN (chiém ~60% téng xuat khau) va Chau Au (chiém ~14% téng xuat khau).

- D8i thu: Cac doanh nghiép xudt khiu ca tra nhu CTCP 1.D.I (HOSE: IDI) hodc CTCP Vinh Hoan
(HOSE: VHC); va cac cong ty san xudat ca tra nudc ngoai (vi du: Thai Lan hay Trung Quéc).

- San pham thay thé: Cac loai ca trang khac nhu ca tuyét hay cé ro phi (ddc biét & Trung Quéc).

2. Quan diém dau tu

- ANV 13 cong ty xudt khdu cé tra I&én thir hai cda Viét Nam (ndam 2019: dat 6% tong lugng ca tra Viét
Nam xuét khau, chi sau murc 13% clia VHC). Céng ty c6 3 nha may ché bién thdy san vdi téng cong
suat 600 tan ca / ngay, dap Ung dugc nhu cau tiéu thu hién tai cda khach hang ma khong can dau
tu mdi. ANV dang né luc nang cao thi phan xuat khau théng qua viéc ddy manh hoat ddong ban
hang tai thj trudng Trung Quadc, noi khéng phai la thi trudng truyén thong cdia cac "6ng I6n" trong
nganh. Cu thé, cong ty da va dang thiét 1ap mang lugi phan ph&i manh mé véi cac nha phan phéi &
thi truong nay (vi du: Shanghai Feinglei International Trading).

- ANV s& hitu chudi gia tri khép kin bao gdbm tir nudi ca nguyén liéu dén san xudt thanh phadm ca
cudi cung. Cu thé, cdng ty c6 10 day chuyén san xudt thirc an thdy san (cdng sudt 1,000 tan / ngay)
va 22 trai ca nguyén liéu. Nhd do, ty 1é ty chidi vé nguyén liéu ctia ANV dat 100%, gitip cong ty chd
déng trong viéc kiém soat s6 lugng, chat lugng va gia thanh nguyén liéu (chi phi dau vao). Trén thuc
té, ty suat lgi nhuan gdp (GM) va ty suét Igi nhuan rong (NPM) ndm 2020 ctia ANV [an lugt 1a 14.1%
va 5.9%, cao hon chi s6 chung clia nganh (tuong ng 12.9% va 3.5%).

3. Ruiro

- Tiéu thuy ca tra & Trung Qudc (thj trudng xudt khau chinh cdia ANV) dugc du bao sé ti€p tuc yéu.
Phan I6n khach hang & Trung Quéc la cac nha hang cé thu nhap phu thudc vao théi quen an udng
bén ngoai, va théi quen nay dang bi thay thé manh bang viéc an tai nha do dai dich Covid-19. Ty &
lap day du kién clia cac nha hang tai thi trudng Trung Qudc sé tiép tuc duy tri & mirc thap, cing vdi
nhitng yéu cau ha khac hon trong hoat déng thuong mai gitra Viét Nam va Trung Qudc (vi du: chat
lugng cao hon va quy trinh kiém duyét dai hon), dan dén trién vong thap cho doanh sé & thj trudng
nay cling nhu téng hiéu qua kinh doanh clia ANV. Bang ching 13, doanh thu va Igi nhudn rong ndm
2020 ctia ANV Ian lugt gidm dang k& -23,2% YoY xudng 3.5 nghin ty dong va -71.3% YoY xuéng 202
ty dong.

- Ty suét Igi nhuan ctia ANV du kién s& cho mot xu huéng gidm do: 1) nhu cau tiéu thu san phdm ca
tra yéu (da dé cap & trén) - Gia ca tra nam 2020 gidm manh (9T2020: -24% YoY xudng USD2.7 / kg
theo Bloomberg ); va 2) chi phi van tai cao hon (tang gap 2-3 lan, tir USD200-300 |én USD600-700)
do gid dau cao hon va thiéu container. Nam 2020, cac chi s6 GM va NPM clia ANV da gidm tuong
ung la 14.1% tir 23.3% clia nam 2019 va 5.9% tur 15.7% cGa nam 2019.

- ANV dang gap rui ro thanh khoan, bang ching la: 1) chi sé vong quay hang tén kho ngay cang
tang (103 ngay trong nam 2018, 135 ngay trong nam 2019 va 215 ngay vao nam 2020) va 2) ty |é
thanh toén 13i vay gidm manh (18.0 trong nam 2019 xuéng con 4.8 trong nam 2020). Trong bdi cdnh
luu lugng hang hda cham vi dai dich Covid-19, rdi ro thanh khodn clia ANV sé nang né hon.

- P/E hién tai cia ANV |a 14.5x, cao hon P/E hién tai cla VHC - dau nganh - (10.8x). Vdi trién vong
kinh doanh kém kha quan, c8 phi€u ANV 1a khéng hdp dan dé dau tu trong 2021.

CHI TIEU TAI CHINH

2016 2017 2018 2019 2020
Doanh thu (ty dong) 2,825 2,949 4,118 4,481 3,440
LN tir HDSXKD (ty déng) 91 247 693 805 243
LN trudc thué (ty dong) 29 167 690 831 240
LN sau thué (ty d6ng) 19 142 600 704 202
EPS (dong) 144 1,142 4,811 5,541 1,588
Gié trj s6 sach (ddng) 10,546 11,214 14,825 18,769 18,357
PER(x) 20.3 9.7 5.9 4.1 15.7
EV/EBITDA(x) 10.2 7.5 5.6 4.1 14.0
PBR(x) 0.3 1.0 1.9 1.2 1.4
ROE(%) 1.4 10.5 37.0 33.3 8.6

(*) D& liéu téng hop ctia Bloomberg
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Mién Trir Trach Nhiém

« N&i dung clia bao cao nay dugc thuc hién véi muc dich cung cdp théng tin va phan anh quan diém clia ngudi thuc hién ma khong chiu bt clr tac dong tir ngudi khac

+ B&o cdo nay dua trén dif liéu qué khir va gia c6 phiéu trong tuong lai c6 thé khac so vai qua khur.

+ CT Chiing khoan Chirng khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cap cao, gidm déc va nhan vién tuyén b8 mién trir trach nhiém véi cac khodn 16 hodc tén that
lién quan dén viéc sir dung toan bd hodc mot phan bao cdo nay.

+ Théng tin va nhan dinh cé thé thay déi bat cr 1ic ndo ma khdng can bao trudc va c6 thé khac hodc ngugc véi quan diém dugc thé hién trong cdc mang kinh doanh khac ctia CT Ching
khoan Ching khoan Shinhan Viét Nam.

+ Quyét dinh dau tu cudi cung phai dya trén cac danh gia ca nhan cda khach hang, va bao céo phan tich nay va cac tai liéu marketing khéng thé dugc str dung nhu |a chirng clr cho cac
tranh chdp phap ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2020 thudc Cong ty Chirng khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuét ban (toan b hoac tirng
phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng dugc sy chdp thuan bang van ban cta Céng ty Chirng khoan Shinhan Viét Nam.
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