- h s c C6 phiéu | Viét Nam | Hang tiéu dung thiét yéu - TP&DU, Thuéc la
N Céng ty Co phan Nam Viét (ANV - HSX)
Bao cao doanh nghiép Ngay 26/8/2026

Mua vao (giz nguyén) Duy tri khuyén nghi Mua vao sau khi gia c6 phiéu

Gia muyc tiéu: VND20,100 (tir VNDP31,100) N -y A gt R P ,
Tiém nang tang/giam. 20.0% giam; ca roé phi la diem sang chinh

= HSC gidm manh 35,4% gia muc tiéu theo phuong phap DCF xudng 20.100d
sau khi ha dw bao lgi nhuan giai doan 2026-2028 va cap nhat cac gia dinh dinh

Gia c6 phiéu (ddng) (19/8/2026)

Ma Bloomberg ANV VN s n na 5 oo A Py A & R A = -

Gia caolthép 52 tudn (d) 16.150-32,286 gia. $au nhip giam cua gia co phlqu, gia muc tlgu ma&i c‘ho thay tiém nang tang
o/ -

GTGD (bq 5 phién) (tr.d) 16,867 gia la 20%; do do, chung toi duy tri khuyén nghi Mua vao.

Vén héa thi trudng (ty d) 4,467 = HSC giam binh quan 37% dw bao loi nhuan thuan giai doan 2026-2028 do cac

Vén hoa tri truong (tr.USD) 171 rao can thwong mai gia téng, kha néng tang gia ban yéu hon va ap lyc [én ty

Slg CP Iwu hanh (tr.dv) 267 suat lgi nhuan. Cac du bao mai cho thay loi nhuan thuan gidm binh quan

Sig CP NN duoc s& htu (tr.dv) 131 0,6%/nam trong 3 ndm tlr mic nén cao clia nam 2025. Doanh thu ca rd phi tai

Slg CP NN dugc mua (tr.dv) 124 thi trerng My dw kién s& dong vai trd quan trong hon trong thdi gian téi.

Gii han ty 1& s& htru NN 49.0% e A A o , . o

T§ 16 s& hitu clia NN 2.69% = Sau khi gia c0 phieu giam 26% trong 3 thang qua, ANV dang giao dich & mtrc

Ty 16 freefloat 33.8% P/E dv phong 12 thang toi 1a 6,9 lan, thap hon 0,5 d6 1éch chuan so vai binh

Cb dong lon Doan Téi (55.1%) quén o théng 1/2023 & mirc 10,3 lan.

Nguén: Céng ty, Uéc tinh ciia HSC en X - X 2 .
Sw kién: Thué CBPG cao hon tai My de doa xuat khau ca tra,

Bidu db gia nhwng ca ré phi giup giam bét tac dong

sao00 AN (W) VN30 nder: (G gidu hinh) Trong thang 8, B6 Thwong mai My nang mirc thué chéng ban pha gia (CBPG) chinh
$2000 thirc doi v&i ca tra ca ANV Ién 0,84 USD/kg, tvong duwong hon 30% gia xuat khau binh
223338 quan 2,75 USD/kg trong ndm 2025 va ntra dau nam 2026. Néu tinh thém muc thué
24000 12,5% lién quan dén lao dong cudng birc, nang lyc canh tranh cta ANV tai My suy giam
20000 dang ké. Ngwoc lai, ca ro phi van co strc canh tranh do khong chiu thué CBPG va ca ro
bt phi phi 1& dong lanh chi chiu mirc thué 12,5%, rat canh tranh so véi mirc 37,5% cua

Trung Quéc va 25% cla Brazil (Indonesia va Bai Loan: 10%).
bbb b b oo Tac dong: Giam manh dw bao lgi nhuan giai doan 2026-2028

HSC gan nhw gitr nguyén duw bdo doanh thu hop nhét giai doan 2026-2028 vi téng
trwéng clia ca rd phi s& bu d&p cho mirc giam trong xuét khau ca tra sang My, nhe san
phdm nay khong chiu thué CBPG va c6 strc canh tranh so véi san pham tir cac qubc
gia khac. Tuy nhién, HSC giam binh quan 37% du bao lgi nhuan thuan giai doan 2026-
2028, chu yéu do giam gia dinh ty suét loi nhuan gop khi san lwong ca tra (c6 ty suét loi
nhuan cao) xuét khdu sang My suy yéu, thué quan tai My tang, chi phi nuéi cao hon va
5 . v cac rao can thj trwdng gia tang. Riéng nam 2026, HSC hién dw bao doanh thu thuan dat
ALLCU LI —— 7,9 nghin ty déng (tang trudng 14%) va loi nhuan thudn dat 586 ty déng (giam 41,4%:;
(dong) HSC Thitrwong % ch.léch J o A o A : s " SR 2
2026F 2.196 3,654 (39.9) thvap hon 40% so vo&i pmrl quén du_’ bao thi tru’cy'r}g)‘. Theg dq, d(_)anh Ehu thLian ntra cuoi
2027F 2549 2679 (4.9) nam 20_2§ dat 4,1 nghin ty doqg_ ((?I ngang so voi cung ky) va lgi nhuan thuan dat 255 ty
dong (giam manh 52,2% so v&i cung ky).
2028F 3,523 3,498 0.7 ,
Nguén: Bloomberg, HSC woc tinh Dy bao méi ciia HSC cho giai doan 2026-2028 cho thay loi nhuén giam binh quéan
0,6%/nam trong 3 nam (dw bao trwdc do: tang trwdng 9,7%/nam) tir mlrc nén cao cla
M6 ta doanh nghiép nam 2025. i
ANV la nha xuét khdu ca r6 phi lon the nhatvaca  Dinh gia va khuyen nghi
tra |on tht ba Viét Nam. Cong ty s& htru mot chuoi Sau khi gia cb phiéu gidm 1an lwot 7% va 26% trong 1 thang va 3 thang qua do nhiing
gia tri khép kin tlr san xuat TA cho ca dén nudicd  yhsch theye tai thi trwong chli chét 1a My gia ting, ANV dang giao dich & mirc P/E du
MGz e sl efeirig il phong 12 thang toi 13 6,9 IAn (theo cac du bao méi ciia HSC), thap hon 0,5 d6 I&ch
chuan so véi binh quan tir thang 1/2023 & mirc 10,3 1an. Chung t6i gidm 35,4% gia muc
tiéu theo phwong phap DCF xubng 20.1004 (t» 31.100d) do ha dy bao lgi nhuan, du
dong thoi gidm gid dinh WACC. Gia muyc tiéu méi cho thay tiém nang tang gia 20% va
twong trng P/E ndm 2026-2027 1an lwot 13 9,2 1an va 7,9 1an. HSC duy tri khuyén nghi
Mua vao.
Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 20/8.

Gia cé phiéu (%) -1thg -3thg -12thg

Co phiéu thuong  (7.46)  (25.7)  (37.3)
So voi chi sb 4.70)  (19.7)  (39.5)
So véi nganh - - -
Nguén: Céng ty, FactSet

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty dbng) 271 1,310 915 1,019 1,353

Loi nhuan thuan (ty déng) 48.4 999 586 680 939

EPS DC (ddng) 311 3,748 2,196 2,549 3,523
Chuyén vién phan tich DPS (ddng) 1,000 1,000 1,000 1,000 1,000
Trwong Hong Kim BVPS (ddng) 10,490 13,226 13,910 14,947 16,959
Trwdng phong cao cap EV/EBITDA BC (14n) 21.9 4.18 5.65 5.48 4.35
kim.thong@hsc.com.vn P/E BC (lan) 53.9 4.47 7.63 6.57 475
+84 24 3933 4693 Ext. 4850 Loi suét cb tirc (%) 597 597 597 5.97 5.97
Tran Hwong My P/B (lan) 1.60 1.27 1.20 1.12 0.99
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) 2.34 1,106  (41.4) 16.1 38.2
my.th@hsc.com.vn ROAE (%) 1.71 31.6 16.2 17.7 221
+84 28 3823 3299 Ext. 362 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Ca ré6 phi la diém sang giira nhirvng khé khan cua ca
tra tai My

Cac murc thué mai diéu chinh ciia My dbi véi ca tra co thé nang téng mirc thué ANV
phai chiu tai thj trwdng nay 1én khoang 43%, lam suy giam dang ké nang lyc canh
tranh ctiia Coéng ty tai My. Ngworc lai, ca ro phi Viét Nam khong chiu thué CBPG va
chi chiu mirc thué 12,5% lién quan dén lao dong cudng birc, qua d6 duy tri stec canh
tranh cao. Theo dw bao méi clia HSC, ty trong cé ré phi trong doanh thu xuat khau
sé tang tlr 40,8% nam 2025 1én 49,3% nam 2026 va 65,2% nam 2028. Tuy nhién,
HSC gidam manh binh quan 37% d bao lgi nhuan thuan hop nhét giai doan 2026-
2028 do cac rao can thwong mai gia tang, kha nang tang gia ban suy yeu va ty suat
loi nhuan chiu &p lwc. Dy bdo méi cho thay loi nhuan thuan nira cudi ndm 2026 giam

52% so v&i cung ky va lgi nhuan gidm binh quan 0,6%/nam trong 3 nam. HSC ciing
giam 35,4% gia muc tiéu theo phwong phap DCF xuéng 20.100d (ttr 31.100d). Voi
tiém nang tang gia 20% tai gia muc tiéu méi, mét phan nho gia cd phiéu giam gan
day, ching tdi duy tri khuyén nghi Mua vao déi véi ANV. Co phiéu hién cé P/E dw
phéng thap hon 0,5 dd léch chuan so véi binh quan quéa khir.

Ca ro6 phi sé tré thanh dong lwc tang trwéng chinh
My tang thué CBPG dbi vé&i ca tra phi lé trong dot ra soat 1an thir 21

Trong thang 8, B6 Thwong mai My cong bd két qua chinh thirc vé thué CBPG dbi voi
san pham ca tra phi |é Viét Nam trong dot ra soat lan thir 21 (cho giai doan tir thang
8/2023 dén thang 7/2024). Mrc thué chinh thirc 4p dung cho cac doanh nghiép xuét
khau I&n cta Viét Nam ting 245-440% so véi mirc so bo cong bd vao thang 2/2026,
tr 0,07-0,29 USD/kg lén 0,38-1,00 USD/kg, trong khi mirc thué toan quéc khong dbi
& murc 2,39 USD/kg.

MUrc tang manh nay c6 thé han ché dang ké xuét khau ca tra Viét Nam sang My, déc
biét déi véi ANV. Riéng mirc thué CBPG chinh thirc 0,84 USD/kg ctia ANV da twong
duwong hon 30% gia xuét khau binh quan 2,75 USD/kg ké tir ndm 2025, qua dé lam
suy gidm dang ké nang lyc canh tranh clia Cong ty tai thi trudng My.

Thué 12,5% lién quan dén lao dong cwdng birc tiép tuc gia ting ap lwc lén
catra

T ngay 24/7, toan bo hang hoa Viét Nam xuat khau sang M, bao gédm thiy san, chiu
murc thué 12,5% theo Muc 301 lién quan dén lao déng cuéng birc, thay thé mirc thué
toan cau 10% trwéc day theo Muc 122. Bang Iwu y, mirc thué nay cong thém vao cac
mirc thué CBPG va thué chdng tro' cap hién hanh. Do d6, du mirc thué danh nghia
chi tdng 2,5 diém phan tr&m nhwng tdng mic thué thuc té hién tdi thiéu la 12,5% dbi
véi moi doanh nghiép xuéat khau thay san Viét Nam va cao hon dang ké dbi véi cac
doanh nghiép vén da chiu thué CBPG/thué chéng tro' cap.

Doi voi ANV, téng mirc thué ap Ién ca tra co thé dat 43%, lam cham dang ké xuét
khau sang My, thi trwdng chiém khoang 20% tong Iwgng xuat khau ca tra ctia Cong
ty trong ntra dau nam 2026.

Ca ré phi la diém twa quan trong trwéc sw suy yéu cuia ca tra va cac rao can
thwong mai gia tang

Ca r6 phi Viét Nam xuét khdu sang My hién khéng chiu thué CBPG. Ca r6 phi phi lé
déng lanh (chiém 86% tong lwong xuét khau) va ca ré phi nguyén con déng lanh (14%)
chiu mtre thué 12,5% lién quan dén lao déng cwdng birc, nhin chung twong dwong
mic 10% cla cac dbi thi chau A 1a Dai Loan va Indonesia, nhwng thap hon dang ké
mirc 37,5% clia Trung Québc, Colombia va Brazil — ba nwéc xuat khdu ca ré phi lon
nhét sang My. HSC cho rang chénh léch thué 2,5 diém phan trdm so v&i Dai Loan va
Indonesia sé& khéng anh hudng dang ké dén nang lyc canh tranh vi quy mé, chat
lwong s&n pham, cac chirng nhan va kha nang hoan thanh don hang dung cam két 1a
nhirng yéu t6 quan trong hon dbi véi cac nha nhap khau My.

HSC ky vong ANV s& ddy manh xuét khau ca ré phi sang My dé bu dap doanh thu ca
tra suy yeu, qua dé nang ty trong ca ro phi trong tong doanh thu xuat khau ttr 40,8%
nam 2025 Ién 49,3% nam 2026 va 65,2% nam 2028. ANV chiém khoang 65% t6ng
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gia tri xuét khau ca rd phi ciia Viét Nam trong niva dau nam 2026, cling cb vi thé déan
dau trong phan khuc con & giai doan phat trién ban dau nay.

Du vay, cac rao can thwong mai gia tdng va nhu cau tiéu dung suy yéu van |a nhirng
yéu t6 chinh han ché tang truvdng. Tai My, mirc thué 12,5% theo Muc 301 cé hiéu luc
tlr ngay 24/7, ciing cac bién phap bd sung tiém tang nhw thué lién quan dén tinh trang
dw thira cong sudt, tiép tuc la ri ro dang ké trong dai han. Trong khi d6, lam phat kéo
dai, bat 6n dia chinh tri va rdi ro chudi cung (rng khién ngudi tiéu dung tai cac thi
trwéong 16n tiép tuc nhay cdm véi gia va han ché kha nang téng gia ban.

Bang 1: Thué quan ctia My déi vé&i phi 1é ca rd phi déng lanh (HTS: 030461) va ca rdé phi nguyén con déng lanh (HTS: 030323),

Viét Nam & 5 nwéc xuat khdu hang dau

Viét Nam van duy tri loi thé canh tranh dang ké so véi cac ngudn cung khac

Thué quan lién quan dén

Thiphan ndm 2025  Thi phdn 6T2026  Thué quan hién hanh ‘lac dng cudng birc’ e B i Gl

thwc té
Trung Quéc 46.8% 38.1% 25.0% 12.5% 37.5%
Colombia 14.0% 19.8% 25.0% 12.5% 37.5%
Indonesia 8.7% 12.7% 0.0% 10.0% 10.0%
Viét Nam 71% 6.0% 0.0% 12.5% 12.5%
Brazil 7.3% 5.6% 25.0% 12.5% 37.5%
Pai Loan 6.9% 5.3% 0.0% 10.0% 10.0%

Nguén: HSC

Tai EU, céc rao can thué quan van & murc thdp, du cac yéu cu ngay cang chat ché
vé tinh bén virng, phat thai carbon, phuc lgi dong vat va truy xuét nguén géc co thé
lam tang chi phi tuan thi. Hoat ddng nudi trdng ctia ANV dat chirng nhan ASC va
Global G.A.P. sé giup Cong ty dap tng tbt hon cac yéu cau nay, du chi phi chirng
nhan, kiém toan va diu tw ha tAng xanh c6 thé tiép tuc gay ap lwc 1én chi phi hoat
dong.

Diéu chinh dw bao giai doan 2026-2028

Sau khi xem xét KQKD thurc té niva ddu nam 2026 va trién vong ctia ANV, HSC giam
binh quan 37% dy béo Igi nhuan thuan giai doan 2026-2028 clia Cong ty (Bang 2-4).
Cu thé:

o D6bi véi ndm 2026, HSC duy tri dw bao doanh thu gan nhw khéng déi & mirc 7.924
ty ddng bat chép dién bién bét loi ctia thué CBPG tai My, nhe» KQKD tich cwe trong
nlra dau nam 2026 va ky vong da téng trwdng cla ca rd phi sé tiép tuc trong nira
cubi n&m. Trong khi d6, ching t6i gidm 45% dw bao lgi nhuan thuan xubng 586 ty
doéng (gidm 41,4%), phan anh ty suét loi nhuan gép thu hep theo KQKD thyc té
nlra dau nam 2026.

 D4i v&i nam 2027-2028, HSC hién dy bao doanh thu thuan tang trwdng 1an luot
9,7% va 11,4% dat 8.695 ty dong va 9.686 ty dong, trong khi lgi nhuan thuan dy
kién dat lan lwot 714 ty dong (tang trwdng 21,9%) va 982 ty dong (tang trwdng
37,5%).

Dy bao m¢i ciia HSC cho giai doan 2026-2028 cho théy loi nhuan thuén‘giém binh
quan 0,6%/nam trong 3 nam (trwdc day: tang trwdng 9,7%/nam) tr mlrc nén cao cla
nam 2025.

Bang 2: Dw bao lgi nhuan thuan trong giai doan 2026-2028, ANV

Chung t6i giam binh quan 37% dy bao loi nhuan thuan trong giai doan 2026-28 dya trén két qua thuc hién trong 6 thang dau nam

2026 va va phan anh kha nang chi phi hoat dong tang cao trong boi canh cac rao can thwong mai gia tang va kha nang tang gia ban
€u hon

5132’:‘ duw 7,889 7,924 14.0% 0.4% 8,649 8,695 9.7% 05% 9,498 9,686  11.4% 2.0%
{-h‘-ﬁémh”é” 1,066 586  -414%  -451% 1197 714  219%  -404% 1,321 982  37.5% -25.7%
Nguén: HSC
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Bao cao doanh nghiép - Cong ty C6 phan Nam Viét (ANV)

Bang 3: Gia dinh mang xuét kh

4u theo san pham, ANV

:hsc

Ngay 26/8/2026

Mac du thué quan clia My gia téng, chung t6i chi didu chinh giam trung binh 1,9% dw bdo san lwong ca tra trong giai doan 2026-28

nh& ANV van cé kha nidng

linh hoat chuyén hwéng

xuat khdu sang cac thi tredng

khac

Catra

Gia tr| XK (triéu USD) 1538 1481 71%  37%  160.0 151 20%  56% 1633  157.1 4.0% 3.8%
San luong XK (tan) 72452 71072 30%  -19% 73,901 72494  20%  -19% 75379 73943  20% 1.9%
82;}?(;)'”“ quan 212 2.08 40%  -1.9% 217 2.08 00%  -3.8% 217 212 2.0% -1.9%
Ca ré phi

Gia tr| XK (triéu USD) 75.9 768  36.0% 1.2% 97.0 94 224%  -34% 106 1054  12.2% 0.9%
San luong XK (tan) 16,881 19202  60.0%  143% 21,101 23151  200%  97% 23211 25466  10.0% 9.7%
%‘;éﬁ(;”h quan 450 398  -150%  -11.5% 460 406 20%  -11.7% 458 414 20% 9.7%

Nguén: HSC

Bang 4: Gia dinh ty suat loi nhuan va ty 1é chi phi QL&BH / doanh thu, ANV
HSC diéu chinh giam binh quan 6,2 diém phan tram gia dinh ty sut lgi nhuan gop trong giai doan 2026-28 dwa trén két qua thuc
hién trong

ntra dau nam 2026

Piéu chinh

Piéu chinh

Ty suét loi nhuan gop 247%  166%  -81diém%  245%  17.4% -7Adiém%  234%  20.0%  -3.4diém %
gg’;ﬁrf't’r']ﬁh' QL&BH/ 6.8% 6.8% 0.0 diém % 6.8% 6.8% 0.0 didm % 68%  68% 0.0 didm %
Ty suét LNTT 16.9% 92%  -7.7didm%  17.3%  103% -7.0diém%  162%  12.7%  -3.5diém %
Ty suétloi nhuan thudn ~ 13.5% 7.4%  -61diém%  13.8% 82% -56dim%  13.0%  101%  -2.9 didm %

Nguén: HSC

Bang 5: U&c tinh KQKD nira cudi nam 2026, ANV
Chuing t6i dy bao doanh thu 6 thang cubi n&m 2026 chi tang 0,7% so vai cung ky (tang 10% so voi nira dau nam) do doanh s6 ca
tra sang thi treong My suy yéu, trong khi loi nhuan thuan dw kién gidam 52,2% so v&i cung ky va 22,7% so v&i 6 thang dau nam do

ty suét loi nhuan thu hep

6 thang 6 thang dau 6 thang 6 thang So véi

dau 2025 2026 cudi 2025 cudi 2026 ntra dau nam

Doanh thu 2,832 3,778 33.4% 4,119 4,146 0.7% 9.7%
Loi nhuan thuan 465 330 -29.0% 535 255 -52.2% -22.7%
Ty suét loi nhuan gop 25.1% 16.9%  -8.2 didm % 22.2% 16.4%  -5.7 didm % -0.5 diém %
Chi phi QL&BH / doanh thu 6.4% 6.0% -0.4 diém % 6.5% 7.5% +0 diém % 1.3 diém %

Nguén: HSC

Bang 6: Gia dinh mang xuét khau trong 6 thang cubi nam 2026 theo san phdm, ANV
Da tang trwdng mang xuét khdu ca tra va ca ro phi dw kién sé cham lai trong niva cudi nam 2026 trudc nhivng khé khan tai thi triérng
Y

6 thang 6 thang 6 thang CRUEDT So véi nra
dau 2025  dau 2026 cuoi 2025  cuoi 2026 dau nam
Doanh thu xuét khau (triéu USD) 78.484 118.649 51.2% 119.4 106.2 35.3% -10.5%
Catra 54.95 69.96 27.3% 83.3 78.1 -6.2% 11.6%
Ca r6 phi 22.20 46.48 109.4% 30.1 30.3 0.8% -34.8%
San lwong xuét khau (nghin tan)
Catra 26.40 33.19 25.7% 42.6 37.9 -11.1% 14.1%
Ca ro phi 4.63 11.49 148.2% 7.4 7.8 5.0% -32.2%
Gia ban binh quan (USD/kg)
Catra 2.08 2.1 1.2% 1.95 2.06 5.5% -2.2%
Ca rd phi 4.79 4.04 -15.6% 4.05 3.89 -4.0% -3.9%
Ngudn: HSC
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Dang Iwu y, dw bao mai cho nam 2026 cta HSC cho thay doanh thu thuan nira cubi
nam dat 4.146 ty dong (tang 0,7% so v&i cung ky va 9,7% so voi niva dau nam) va loi
nhuan thuan dat 255 ty dong (gidm 52,2% so v&i cung ky va 22,7% so véi niva dau

nam) (Bang 5-6).
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Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC giam 35,4% gia muc tiéu theo phwong phap DCF xuéng 20.100d (t&» 31.100d
trwdc do) sau khi ha dw bao giai doan 2026-2028, du ddng thdi gidm gid dinh WACC.
Gia muc tiéu méi cho thay tiém nang tang gia 20% va twong (rng P/E ndm 2026-2027
lan lwot 12 9,2 1an va 7,9 1an. Chang tdi duy tri khuyén nghi Mua vao.

Trong mé hinh DCF, HSC duy tri gia dinh I&i suét phi riii ro 4% va phan bu rdi ro vén
CSH 8,75%, nhung giam gia dinh beta xuong 1,0 (ttr 1,3 trwdc do, theo so liéu cap
nhat ctia Bloomberg). Theo doé, gid dinh WACC gidm xudng merc 10% (ttr 11,3% trwdc
do).

Bang 7: Tinh toan dong tién tw do cia doanh nghiép, ANV

EBIT 780 875 1,226 1,423 1,695 1,994
Thu nhap thuan trv no vay 633 705 991 1,154 1,370 1,610
Coéng: Khau hao 132 144 127 142 133 123
Trie: Chi phi dAu tw tai san ¢b dinh (247) (253) (290) (275) (258) (284)
Trie: Thay ddi vén lwu dong (437) (464) (506) (675) (766) (765)
UFCF 81 132 322 345 479 684

Ngudn: HSC

Bang 8: Tinh toan WACC, ANV Bang 9: Tinh toan DCF, ANV

Gia tri

Lai suét phi réii ro 4.0% ——— —re gitranim 2027
Phan bi riii ro vén CSH 8.75% g’? "F’ht_?"g tf”‘,’“gdf’a' han - 20
Beta 10 10 en talcda dong tien dn Ty déng 1,293
Chi phi vén CSH 128%  Gia tri hién tai cta gia tri dai han Ty déng 4,979
Lai iuat b'nrl quan . 650? Gia tri ctia doanh nghiép Ty dong 6,271
Thlfe th’u nhap doan? nghiép 20.0°A> Cong: Tién mat + Dau tw ngan han Ty déng 83
i)l e ea L 52%  Try: Téng no, didu chinh Ty déng (992)
Ty trong no 35.0 o/ Gia trj cia vén CSH Ty ddng 5,362
WACC 10_'1 é’c Sé lwgng cb phiéu dang lwu hanh Triéu 267

Nguon: H Gia tri hop Iy Dénglcp 20,100

Nguén: HSC

i v&i gia dinh téc do tang trwéng dai han va l3i suat phi rai ro (ddng), ANV
Téc dé ting trwdng dai han

Bang 10: Phan tich dd nhay cta gia muc tiéu d6

1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 19,100 20,300 21,700 23,300 25,100
Lai suét phi rdi ro 3.5% 18,500 19,600 20,900 22,300 23,900
4.0% 17,900 18,900 20,100 21,400 22,900
4.5% 17,300 18,300 19,400 20,600 22,000
5.0% 16,800 17,700 18,700 19,800 2‘1,100
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu gidm 1an lwot 7% va 26% trong 1 thang va 3 thang qua trong béi
canh nhirng thach thire tai thj tredng My gia tang, ANV dang giao dich & mirc P/E dy
phéng 12 thang t&i 1a 7 1an (theo cac dw bao méi ctiia HSC), thdp hon 0,5 dd léch
chuén so vé&i binh quan tir thang 1/2023 & murc 10,3 1an — moét mire dinh gia kha thap.
Déng thei, ANV ciling dang cé P/E dw phéng thdp hon 14% so véi cac doanh nghiép
cuing nganh trong nwéc du cé kha nang sinh 1&i cao hon véi ROA va ROE dat 1an lwot
10,7% va 16,2%.

www.hsc.com.vn Trang 5

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - Cong ty C6 phan Nam Viét (ANV) Ngay 26/8/2026
Biéu dé 11: P/E trwot dw phéng 1 ndm, ANV Biéu doé 12: P6 léch chuan so véi gia tri binh quan, ANV
Dwa trén woc tinh cua chung t6i, ANV dang giao dich v&i P/E ...thép hon 0,5 d6 1&ch chuan so v&i gia tri binh quan qua khi 13
trwot dw phéng 1 nam la 6,9 lan... 10,3 lan

Dy bao cua thj trwéng Thue té Dy bao cia HSC 6
50 A
5
45 i
40 1 _ 4 }
35 3
30 + 9
25
% | NNV
0] °
] ‘\q\_\”‘ M -1
T
0 ) : . . ! -2
T8/23 T2/24 T8/24 T2/25  T8/25 T2/26  T8/26 T8/23 T2/24 T8/24 T2/25 T8/25 T2/26 T8/26
Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC

Bang 13: Binh gia cac cong ty cung nganh, ANV

ANV dang giao dich v&i chiét khdu 14% so v&i cac doanh nghiép ciing nganh trong nwéc du cé kha nang sinh |oi cao hon
V6n hoa - £ a - £ . X

Ty suat loi Ty suat Loi suat P/E

nhuanHD  EBITDA  cbtic 'E2026 5097

MaCK (nghinty  ROA
dong

Cac cong ty cung nganh trong nwéc

CTCP Vinh Hoan VHC VN 113 11.0% 15.0% 18.0% 17.7% 5.5% 7.4 6.8
guTg;Eau trva Phat trien ba IDI VN 13 1.8%  4.9% 5.3% 7.3% - 7.4 -
CTCP Thay san MeKong AAM VN 0.8 3.7% 3.8% 5.0% 6.3% 41% 15.3 -
CTCP Thwc phdm Sao Ta FMC VN 2.2 8.6% 19.6% 5.4% 7.5% 5.9% 5.8 5.4
CTCF. Tép doan Thily sdn MPC VN 594  51%  10.3% 5.3% 7.0% 1.7% 7.0

Trung vi — cac cbng ty cung nganh trong nuwéc 2.2 6.0% 10.7% 7.8% 9.2% 4.3% 8.6 6.1
Cac cong ty cung nganh & nwéc ngoai

THAI UNION GROUP PCL TUTB 39.8 2.7% 9.5% 4.6% 7.7% 5.8% 11.3 10.5
ADF FOODS LTD ADF IN 80 135% 17.5% 15.9% 19.0% 0.5% 254 20.6
CENTURY PACIFIC FOOD INC CNPF PM 506 10.8% 18.8% 10.4% 13.0% 2.7% 15.6 141
CHAROEN POKPHAND FOODS CPF TB 145.2 1.8% 71% 6.8% 11.6% 5.6% 9.5 8.5
Trung vi - cac céng ty cung nganh & nwéc ngoai 8.0 7.2%  13.2% 9.4% 12.8% 3.6% 12,5 13.4
Trung vi - tit ¢é céc céng ty cting nganh 8.00 6.6% 11.8% 8.5% 10.8% 4.0% 11.6 11.0
CTCP Nam Viét ANV VN 45 10.7% 16.2% 16.6% 11.5% 5.9% 7.6 6.6

Nguén: Bloomberg, HSC
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Bao cao doanh nghiép - Cong ty C6 phan Nam Viét (ANV) Ngay 26/8/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-26F 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 4911 6952 7,924 8695 9,686 EBIT 153 1,175 783 875 1,226
Loi nhuan gop 560 1,623 1,319 1,466 1,885 Khéu hao (117)  (135)  (132)  (144)  (127)
Chi phi BH&QL (366)  (451)  (539)  (591)  (859) Laivay thudn (70.9) (23.3) (51.5) (254) (52.0)
Thu nhap khac (40.8) 2.37 3.56 0 0  Thué TNDN da nop (30.1)  (153)  (146)  (170)  (235)
Chi phi khac - - - - - Thay ddi vén lwu dong 573  (227)  (437)  (464)  (506)
EBIT 153 1,175 783 875 1,226 Khac (13.9) 913  (167) (77.2)  (103)
Lai vay thudn (70.9) (23.3) (51.5) (25.4) (52.0) LCT thuan tir HDKD 728 998 113 283 457
Lai/I5 trong Cty LD,LK (4.09) 0.77 0 0 0 Diutw TS dai han (161)  (282)  (247)  (253)  (290)
Loi nhuan khac - - - - - Gop vén & dau tw (88.5) (865) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 29.4 23.1 0 0 0
LNTT 785 1,152 732 850 1,174 Khac 109 327 90.5 442 47.2
Chi phi thué TNDN (30.1)  (153)  (146)  (170)  (235) LCT thuan tir HDDT (111)  (797)  (157)  (209)  (243)
Loi ich cb dong thiéu sé 0 0 0 0 0  Cb ttrc trd cho CSH (108)  (266)  (401)  (401)  (401)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 48.4 999 586 680 939 Tang/gidam no (199) 40.4 478 334 196
Khac (131)  (150) 0 0 0
Lo nhuan thuan BC 48.4 999 586 680 939  LCT thuan tir HDTC (438)  (375) 77.6  (66.3)  (205)
EBITDA BC 2711 1,310 915 1,019 1,353
Tién & twong duong tién dau ki 39.7 219 45.7 79.2 86.9
EPS (ddng) 311 3,748 2,196 2,549 3,523 LCT thuan trong ky 179  (174) 33.5 7.7 9.91
EPS BC (ddng) 311 3,748 2,196 2,549 3,523 Anhhudng cla ty gia 0.34 0.90 0 0 0
DPS (ddng) 1,000 1,000 1,000 1,000 1,000 Tién & twong dwong tién cudi ki 219 45.7 79.2 86.9 96.9
Slg CP binh quan (triéu dv) 156 267 267 267 267
Slg CP cudi ky (triéu dv) 267 267 267 267 267 Dong tién tw do 568 716 (135) 29.8 168
Slg CP pha loang cudi ky (triéu dv) 267 267 267 267 267
Bang can ddi ké toan (ty dong) 12-24A 12-26F 12-27F Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 219 457 79.2 86.9 96.9  Chi sé hoat dong
DAu tw ngan han 56.1 602 0 0 0 Ty suétLN gop (%) 11.4 23.3 16.6 16.9 19.5
Phai thu khach hang 552 1,258 995 1,235 1,449 Ty suat EBITDA BC (%) 5.51 18.8 11.5 11.7 14.0
Hang tdn kho 1,653 1,422 2,000 2,298 2,678 Ty suitLNT (%) 0.99 14.4 7.39 7.82 9.70
Céc tai san ngén han khac 105 149 186 193 216 Thué TNDN hién hanh (%) 38.3 13.3 20.0 20.0 20.0
Téng tai san ngén han 2,586 3,476 3,261 3,813 4,441 Tang trwdng doanh thu (%) 10.6 415 14.0 9.72 11.4
Tang trwdng EBITDA BC (%) (14.2) 384  (30.2) 11.4 32.7
TSCP hiru hinh 1,286 936 1,064 1,173 1,336  Tang trwdng LNT DC (%) 235 1,965  (41.4) 16.1 38.2
TSCP vb hinh 340 334 321 321 322  Tang trwdng EPS (%) 234 1,106 (41.4) 16.1 38.2
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 234 1,106  (41.4) 16.1 38.2
PAu tw dai han 6.90 6.94 0 0 0  Tang trwéng DPS (%) 0 0 0 0 0
DAu tw vao Cty LD,LK 60.9 61.7 11.3 11.3 11.3 Ty l& LN thudn tra CT (%) 322 26.7 455 39.2 28.4
Tai san dai han khac 583 1,010 422 539 707
Téng tai san dai han 2,277 2,348 1,818 2,045 2,376 Chi sé loi nhuan
ROAE (%) 1.71 31.6 16.2 17.7 22.1
Téng cong tai san 4862 5825 5080 5858 6,817 ROACE (%) 5.17 36.1 21.2 222 28.2
Véng quay tai san (lan) 0.98 1.30 1.45 1.59 1.53
No ngén han 1,624 1,600 693 1,115 1,428 Tiém mat HD/EBIT (lan) 4.75 0.85 0.14 0.32 0.37
Pha trd ngudi ban 150 315 302 336 394 S ngay tén kho 139 97.4 111 116 125
No ngén han khac 103 136 161 173 190  Sé ngay phai thu 46.3 86.2 55.0 62.3 67.8
Téng ng’ ngén han 1,941 2,231 1,280 1,782 2,204  S6 ngay phai tra 12.6 21.6 16.7 17.0 18.4
No dai han 111 53.2 88.2 88.2 882 Co céuvén
Thué TNDN hoan lai phai tra 1.34 1.78 1.78 1.78 1.78  No thuadn*/VCSH (%) 55.4 46.4 19.8 29.1 32.3
No dai han khac 12.6 12.0 0 0 0  No/tai san (%) 36.4 28.9 16.0 21.3 22.9
Téng ne dai han 124 67.0 90.0 90.0 90.0 EBIT/Iai vay (lan) 2.17 50.5 15.2 34.5 23.6
No/EBITDA (lan) 6.53 1.28 0.89 1.22 1.15
Téng ng phai tra 2,065 2,298 1,370 1,872 2,294 Chisb TT hién thoi (1&n) 1.33 1.56 2.55 2.14 2.01
Vén cha sé hiru 2,797 3,527 3,709 3,986 4,522 Pinhgia
Loi ich cb dong thiéu sé 0 0 0 0 0  EV/doanh thu (I&n) 1.21 0.79 0.65 0.64 0.61
Téng vén chi s& hiru 2,797 3,527 3,709 3,986 4,522 EV/EBITDA BC (lan) 21.9 4.18 5.65 5.48 4.35
P/E (1an) 53.9 4.47 7.63 6.57 475
Téng ng phai tra va VCSH 4862 5825 5080 5858 6,817 P/EDC (lan) 53.9 4.47 7.63 6.57 4.75
P/B (1&n) 1.60 1.27 1.20 1.12 0.99
BVPS (d) 10,490 13,226 13,910 14,947 16,959  Loi sut cd tirc (%) 5.97 5.97 5.97 5.97 5.97
No thuan*/(tién mat) 1,516 1,608 702 1,117 1,420

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - Cong ty C6 phan Nam Viét (ANV) Ngay 26/8/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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