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Bao cao doanh nghiép Ngay 05/8/2025

Mua vao (i» Tang ty trong) Ca ré phi tré thanh dong lwc tang trwéng loi
Gl_a muc tiéu: VND28,200 (ttr VNP 17,000) ~ e, ~ e . <

Tiém nang tang/giam: 25.9% nhuan méi; nang khuyén nghi lén Mua vao

Gia cb phiéu (déng) (30/7/2025) PPRIN] = HSC nang khuyén nghi ddi véi ANV [én Mua vao (tir Téng ty trong) va ting 66%
Ma Bloomlzerg . ANV VN gia muc tiéu lén 28,200d sau khi tang dy bao lgi nhuan giai doan 2025-2027.
gfgg"(’;“as" 55;:‘;3}‘;)) 1A, = Chiing toi ting dang ké du bao loi nhuan giai doan 2025-2027 d& phan anh ky
Vi héa thi tomg (7.0 it vong méi vé déng gop dai han tir xuét khau ca ré phi - loai ca mang lai ty suét
Vén hoa tri trwdmg (tr.USD) o loi nhuan gép cao hon so Vi ca tra. Theo dw bao méi - cao hon dang ké so
Sig CP Iuu hanh (tr.dv) 267 v@i binh qlfén dw béoocﬂa thi trwdng - lgi nhuan thuan tang trwédng véi toc do
Slg CP NN duoc s& hitu (tr.dv) 131 CAGR 3 nam dat 159%.

Slg CP NN duge mua (ir.dv) 125 = Sau khi gia cb phiéu téng 49% trong 3 thang qua, ANV dang giao dich v&i P/E
Gioi han ty 1 s& htu NN Lo trwot dw phong 1 nam 1a 7,4 1an, thap hon 0,6 d6 Iéch chuén so véi binh quan
Ty 1& s& hiru ctia NN 216% tir thang 1/2021 & mtrc 18,8 Ian.

Ty |é freefloat 33.8%

C déng lon Doan T6i (55.1%)

Noun Cana by Uee i ciarise  SW kién: Danh gia chi tiét KQKD nira dau nam 2025
ANV ghi nhan KQKD Q2/2025 tich cwc véi loi nhuan thuan dat mirc cao ky luc 333

Bieu do gia — ty ddng, ddo chiéu manh mé tir murc 16 trong Q2/2024 va vwot xa dy bao clia HSC
26000 ene sonsen(Saaguennn nh& ty sudt loi nhuan gop cai thién va xuat khdu ting manh. Ca rdé phi tr&' thanh
v dong Iwc tang trwdng chinh, déng gop 30% vao doanh sb tiéu thu ntva dau nam
20000 2025 (cao hon nhiéu so v&i duw bao ctia ching t0i la dong gop dwdi 8%), dwoc hé
o trg' b&i nhu cdu manh tlr My trong bdi cdnh nguén cung tir Trung Quéc gidm va ty
14000 suat loi nhuan cao hon ca tra.

12,000

Tac dong: Tang manh dw bao lgi nhuan cho giai doan

[T Baadbiddiia ] sbuddun Jhu..hhl.mnlim“m 2025_2027
Gia cé phiéu (%) -1thg -3thg -12thg

- ~ Y > - . ~ _ “ ~ 0, ~
C phiéu thirong 591 188 34 1 Cihung toi gleu f}hlnt\ tang Iql nhuan '2025’2027 blnrl quan 1.?0 %o, dua't.rer’] KAQKI.D
So v6i chi sb (4.04) 195 593 tot trong nira dau nam va cac xu hwdng tich cuwc (dac biét lién quan tGi ca ro phi,
So véi nganh . _ R ma chung t6i hién ki vong sé dong gop dang ké vao kim ngach xuat khau). Lgi
Ngudn: Céng ty, FactSet nhuén rong dw kién sé tang gap 15 lan so véi cung ky trong nam 2025, dat 779 ty
dong, sau doé tang trwdng 6n dinh hon trong 2026 va 2027. Dy bao lgi nhuan mgi

HSC va trung binh thj trwéng cla chung toi - cao hon dang ké so v&i binh quan dw bao cham didu chinh cla thi
EPS DC (d6ng) HSC Thij trwéng % ch.léch trwong - ham y téc dd tang trwdng kép (CAGR) 3 nam dat 159%.

2025F 2,922 1,359 115.0  Trong ntra cudi nam 2025, HSC dw bao doanh thu thuan dat 3.007 ty dong (tang
2026F 3,083 1,656 86.2

11,3% so v&i cling ky) va lgi nhuan thuan dat 314 ty ddng (téng 8,3 I&n so v&i cing

2027F 3140 1104 1845 ) voity suét loi nhuan gop giam nhe con 22,9% do chi phi thirc an chan nudi
Nguén: Bloomberg, HSC wérc tinh téng nhe.
M ta doanh nghiép Dinh gia va khuyén nghij

ANV 13 nha xuét khau ca tra Ién thir ba Viét Nam.

Cong ty s& hiru mét chudi gia tri khép kin tir san Sau khi gia cb phiéu tdng 6% trong 1 thang qua va 49% trong 3 thang qua, nhiéu
xuét TA cho ca dén nudi ca vachébiéncatra. ANV kha nang nhd cac xu hwéng hd tro KQKD nira dau nam 2025 tich cuwc, ANV dang
hién tw san xuat 100% ca nguyén liéu cho ché  giao dich v&i P/E truot dw phong 1 nam 1a 7,4 1an, thap hon 0,6 do léch chuén so

bién. v&i binh quan tir thang 1/2019 & muc 18,8 1an.

HSC nang khuyén nghi I&n Mua vao dbi véi ANV déng thoi ting 66% gia muc tiéu

thém I1&n 28.200d, sau khi téng 1,9 1an dw bao lgi nhuan cho giai doan 2025-2027.

Tai gia muyc tiéu mai, tiém nang tang gia la 26% va P/E dy phéng nam 2025 va

2026 1an lwgt la 9,7 1an va 9,2 1an.

Ban géc béng tiéng Anh cta bao céo nay duwoc phat hanh vao ngay 31/7.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 316 149 1,174 1,293 1,338

Loi nhuan thuln (ty ddng) 39.2 48.4 779 822 837

EPS DC (ddng) 304 311 2,922 3,083 3,140
Chuyén vién phan tich DPS (ddng) 1,000 1,000 1,000 1,000 1,000
Trwong Hong Kim BVPS (ddng) 21,326 10,490 12,397 14,459 16,579
Trwdng phong EV/EBITDA BC (14n) 15.2 49.9 5.73 5.36 4.60
kim.thong@hsc.com.vn P/E BC (lan) 73.8 72.1 7.66 7.26 7.13
+84 24 3933 4693 Ext. 4650 Loi suét cb tirc (%) 446 446 446 4.46 4.46
Tran Hwong My P/B (Ian) 105 214 181 1.55 1.35
Giam Déc, Nganh Hang Tiéu Dung Tang trwéng EPS BC (%) (94.3) 2.34 840 5.51 1.85
my.th@hsc.com.vn ROAE (%) 1.37 1.71 25.5 23.0 20.2
+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 ro phi tré thanh dong Iwc tang trwong loi nhuan
m¢&i; khuyén nghi Mua vao

ANV ghi nhan KQKD cao ky luc trong Q2/2025 véi loi nhuan thuan dat 333 ty dong
— vurot xa ky vong va danh d4u sw phuc héi manh mé so véi khodn 16 trong Q2/2024.
Két qua tich cwc nay dat duwoc chl yéu nhé tang trwdng xuat khdu manh, ty suét loi
nhuan gop cai thién dang ké va kip thdi dap (rng cac don hang “né thué” tv My. Ca
ré phi néi 1én nhw mét dong luc tang trwdng loi nhuan méi, dong gép 30% vao gia
tri xuat khdu nlra ddu ndm 2025, nho gia ban binh quan cao va bdi canh thi trwdng
thuan loi khi ngudn cung tir Trung Quédc suy gidm. Co cu xuét khdu da dang cla
ANV tai ndm khu vwc trong diém tiép tuc gitip gidm thiéu rdi ro dia chinh trj va linh
hoat tai phan b thi trwdng. Dya trén cac xu huwéng hd tre cho KQKD nira dau nam
2025 tich cwc cung véi tién nang ddy manh xuét khiu ca ré phi, HSC diéu chinh
manh dy bao lgi nhuan cho giai doan 2025-2027; v&i ky vong lgi nhuan nam 2025
sé tang trwdng 15 1an so va&i cung ky. Chung téi nang khuyén nghi 1én Mua vao véi
tiém nang tang gia 26% so v&i gia muc tiéu mai.

Q2/2025: Loii nhuéan ky luc, vwot xa ky vong

ANV cong bdé KQKD Q2/2025 tich cuc vé&i doanh thu thudn dat 1.726 ty ddng, ting
44,6% so v&i cung ky, trong khi loi nhuan thuan ting vot 1én mirc ky luc 333 ty déng,
dao chiéu so véi khoan 16 2 ty ddng trong Q2/2024. Doanh thu tdng chd yéu nhé kim
ngach xuét khau tdng 80% lén 1.230 ty dong, trong khi doanh thu ndi dia gan nhu di
ngang & murc 497 ty ddng (gidm 2,7% so vé&i cung ky).

Pang chu y, bién lgi nhuan goép tdng manh 1én mirc 28,2%, so v&i chi 12,4% trong
Q2/2024. Pay la quy th tw lién tiép ANV ghi nhan Igi nhuan cai thién, dwoc hd tro
b&i gia ban binh quan tang (tang 7,2% so v&i cung ky) va lwong hang ton kho gia vén
thap chuyén sang tr cudi ndm 2024. Piéu nay gitp ANV cé thé kip thdi dap tng cac
don hang tang dot bién ké tir cubi thang 4 dén nay do hoat déng tich trir hang “né
thué” tlr thi trworng MY.

Tinh chung nira ddu n&m 2025, doanh thu thuan dat 2.832 ty ddng, tang 28,2% so V&
cuing ky, trong khi loi nhuan thuan dat 465 ty ddng, tang gap 31 1an so v&i cuing ky.

Bang 1: KQKD Q2/2025 & 6 thang dau nam 2025, ANV

Q2/2024 Q2/2025 i BN 6T2024 672025 B
cung k cung k
Doanh thu thuan 1,193 1,726 44.6% 2,209 2,832 28.2%
Gia vén hang ban (1,046) (1,240) 18.6% (1,960) (2,122) 8.3%
Loi nhuan goép 148 486 229.0% 249 710 185.1%
Ty suét loi nhuan gop 12.4% 28.2% 11.3% 25.1%
Loi nhuan HB tai chinh (16) (5) 70.2% (36) (18) 50.7%
Chi phi QL&BH (95) (113) 18.4% (148) (181) 22.7%
Chi phi QL&BH / Doanh thu 8.0% 6.5% 6.7% 6.4%
Loi nhuan hoat dong 34 369 978.9% 63 511 706.1%
Thu nhap thun khac (37) 1 N/m (36) 3 N/m
LNTT (3) 370 N/m 28 514 1760.7%
LNST (2) 333 N/m 15 465 3080.3%
Loi nhuan thuan (2) 333 N/m 15 465 3080.3%
Nguén: ANV

Caro phi gr()’ thanh dong lwc tang trwédng loi nhuan méi, chiém 30% doanh
thu ntra dau nam 2025

HSC ciing ghi nhan trong 5 thang dau nam 2025, ANV da xuét khau ca rd phi va ca
diéu hdng dang ké, vé&i tong gia tri xuat khdu dat 14 trieu USD (so v&i chi 0,25 triéu
USD trong 5 thang dau nam 2024), déng gop khoang 30% tdng gia tri xuat khau cua
ANV trong ky (cao hon nhiéu so véi dw bao clia chung téi la dwdi 8%). Sw tang trudng
manh mé ctia mang ca rd phi — cé gia tri cao hon dang ké so v&i ca tra — da déng gop
tich cyc vao doanh thu va lgi nhuan ctia ANV trong nlra dau nadm 2025.

Xét vé gia tri, gia xuat khau binh quan cla ca rd phi trong 5 thang dau nam 2025 dat
khoang 4,9 USD/kg — cao hon 141% so v&i mirc 2,05 USD/kg cla ca tra. Do doé,
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chung téi cho rang ca rd phi hién dang mang lai ty suat loi nhuan gop tét hon so véi
ca tra.

Trong khi d6, thj treéng My dang thiéu hut nguon cung ca r6 phi do mirc thué déi rng
qua cao — [én t¢i 55% — ap 1én Trung Quéc, nha cung cap chinh cta My. Kha nang
cta ANV trong viéc cung tng thay thé mang lai lgi thé canh tranh dang ké, tao nén
tadng cho viéc mé rong thi phan tiém nang trong cac nam téi.

Bén canh do, ca ro ph| Viét Nam hién khong bi ap thué chong ban pha gia (CBPG)
hay thué chdng tro cp, nhér d6 c6 lgi thé canh tranh twong dbi so véi ca tra.

Theo d6, HSC cho réng mang ca ré phi tai thi trwdng My dang co6 tiém nang tang
trwdng lon, va viéc ANV kip thoi day manh xuat khau ca ré phi trong giai doan nay
nhiéu kha nang sé mang lai lgi ich dai han cho Cong ty trong nam 2025 va cac nam
tiép theo.

Chién lwoc da dang héa thj trwong gitp giam thiéu rai ro bién dong

ANV s& hiru co ciu thj triedng xuét khu da dang gdm 5 khu ve chinh, dya trén sé
liéu théng ké 3 thang dau nam 2025 (Chung toi chi cé sb liéu théng ké t&i cubi thang
3/2025 do sb liéu cong bd cham). Chang téi nhan thay xuét khdu sang EU d& mé rong
dan qua cac nam va chiém ty trong ngay cang Ién trong tdng gia tri xuat khau cla
ANV — dat 28,8% trong 3 thang dau nam 2025. Trong khi d6, thi trwerng MY lién tuc
tang trwdng trong ba nam gan day, dic biét chiém 23,1% tong gia tri xuat khdu trong
3 thang dau nam 2025. Thij trwéng Nam My ciing ngay cang déng vai trd quan trong
hon, déng gép 16,3% trong 3 thang dau ndm 2025. Nguoc lai, xuat khdu sang Trung
Qudc gidm manh, tir mirc 28,2% tdng gia tri xuat khau trong nam 2024 xudng chi con
khodng 5% trong 3 thang d&u n&m 2025. Theo quan séat cGia chung téi, co' cAu thi phan
gitra cac thj trwéng trong Q2/2025 nhin chung khéng thay dbi nhiéu so v&i Q1/2025.

Nh& co ciu thi trwdng da dang, HSC cho rdng ANV c6 th& nhanh chéng chuyén
hwéng xuét khau sang céc thj tredng thay thé khi xay ra bién dong, qua dé giam thiéu
rdi ro thua 13 tai tirng khu virc riéng 18 — chang han nhw thi trwdng Trung Québc trong
hai nam vira qua. Bén canh do, sw hién dién dang ké ctia ANV tai trng khu vyee cling
tao nén tang virng chac cho viéc mé rong thj trwdng trong twong lai. Vi du, nhe da
xay dung dwoc vi thé tét tai thi trwuéng Nam My, ANV méi day da tré thanh mét trong
nhirng nha xuét khau ca tra Ién nhat vao Brazil, ngay sau khi quéc gia nay mé clra
trd lai thi trwdng cho thly san Viét Nam sau khi hai nwéc nang cip quan hé ngoai
giao |&n dbi tac chién lwoc.

Biéu d6 2: Péng gép vao tdng KNXK, ANV Biéu dé 3: KNXK sang cac thi trwong trong diém theo quy,
ANV

Cac thi trwong EU, My va Nam My ngay cang dong gop ty trong KNXK sang My, Nam My va EU tang trwéng 6n dinh trong 2 nam

cao hon vao tong KNXK, trong khi thi tre&ng ASEAN va Trung qua, trong khi KNXK sang thj trirong Trung Quéc sut giam trong

Qubc bién dong I&n hon so véi cung ky giai doan gan day
mMy mEU ~Nam My mTrung Quéc mAsean mThitrwdng khac mUS mEU  NamM§ mTrung Qudc mAsean mThjtrweong khac
100% ’—. . - r 50
80% I —
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2020 2021 2022 2023 2024 372025 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25
Nguén: Agromonitor Nguén: Custom data

0%

Toéng quan: Ca ré phi cé thé tré thanh ddng lwc tang trwdng lovi
nhuidn méi
Thi trwdng ¢4 ré phi toan cau dugc dinh gia 10,6 ty USD trong nam 2024 va duoc dy

bao sé tang trwéng véi tcf)c d6 CAGR 3,52%, dat 14,5 ty USD vao nam 2033. ba tang
tredng nay dwoc thic day béi nhu cau ngay cang cao doi v&i cac nguén thyc pham
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giau protein va gia ca phai chang, dwa ca rd phi tré thanh lwa chon wu tién trong cac
ché dé an udng lanh manh.

Cac thj trwdng nhap khau ca rd phi chi chbt bao gdm My (802 triéu USD), Israel (101
triéu USD), Canada (63 triéu USD), Bo Bién Nga (87 triéu USD) va EU27 (85 triéu
USD). O chiéu xuét khau, Trung Quéc hién dang dan dau véi gia tri 366 triéu USD,
tiép theo la Colombia (96 triéu USD), Indonesia (94 triéu USD), Dai Loan (58 triéu
USD) va Brazil (53 triéu USD).

Tuy nhién, xuat khdu ca r6 phi ctia Trung Québc da chirng lai ké tir ndm 2019 do céng
thang thwong mai My-Trung kéo dai, trong khi My 1a nwéc nhap khau céa rd phi lén
nhét thé gii. Tinh hinh tré nén nghiém trong hon khi Téng théng Trump ap thué dbi
tng Ién téi 55% di voi hang xuét khau tir Trung Quéc, bao gom ca ca ro phi. Méc du
murc thué nay van dang tiép tuc dworc dam phan nhung diéu dé cho thay rdi ro thwong
mai va thué quan déi voi hang hoéa co6 xuét xtr Trung Quéc ngay cang gia tang. Do d6,
M§ va nhiéu nha nhap khau toan cau khac dang tim cach da dang héa chudi cung
(ng nhadm gidm thiéu rdi ro gian doan trong twong lai.

Diéu nay tao ra co hdi chién lvgc cho cac nha cung cdp méi tham nhap vao thi trwong
ca ro phi My. Cac san pham twong déng nhw ca tra ciing c6 thé duwoc hwdng loi tv
khoang tréng ngudn cung nay.

Nhw d& dé cap & trén, ANV da nhanh chéng ndm bt co héi nay, ghi nhan doanh thu
xuét khau ca ro phi dat 14 triéu USD trong 5 thang dau nam 2025, tdng manh so véi
murc chi 0,25 triéu USD trong 5 thang dau nam 2024. Du con sb nay van con khiém
tbn so v&i tdng gia tri nhap khu ca ré phi ciia My 1a 800 triéu USD, trong dé nhap
khau hang nam ttr 390-400 triéu USD tir Trung Quéc, ANV cé rét nhiéu du dia dé mé
réng thi phan — d&c biét trong bdi cadnh cac nha nhap khdu My ngay cang cé xu hwéng
da dang héa va giam phu thudc vao cac nha cung cip Trung Quéc.

Chung t6i ciing lwu y rang gia tri nhap khau ca ré phi cia My cao hon so véi ca tra
(400-500 triéu USD méi nam), tuy nhién thj trwéng ca rd phi cling canh tranh hon dang
ké — v&i nhiéu nha cung cp nhw Colombia, Indonesia, Dai Loan, Honduras va Brazil
— trong khi ¢4 tra gan nhw la san pham ddc quyén cla Viét Nam.

Theo di¥ liéu hién c6, ANV hién la doanh nghiép xuét khau ca rd phi I&n nhét Viét Nam
va la doanh nghiép niém yét duy nhat hoat dong trong phan khuc nay, chiém khoéng
60% tbng gia tri xuat khau ca ré phi ctia Viét Nam sang My trong 5 thang dau nam
2025. biéu nay giup ANV tré thanh doanh nghiép tién phong trong mét dong san phdm
m&i day tiém nang, ddng thdi mé rong danh muc san phdm bén canh mang ca tra cét
6i.

Dang chu y, véi gia ban binh quan cua ca ré phi cao hon dang ké so véi ca tra, HSC
wéc tinh ca ré phi dang mang lai ty suét loi nhuan tét hon, va cé thé tré thanh dong
Iwe tang trwdng loi nhuan chinh cho ANV trong thdi gian toi.

Tuy nhién, ANV hién van chwa cong b chi tiét vé quy mé viing nudi ca rd phi ciing
nhw ké& hoach phat trién dai han cho hoat dong nuéi tréng va ché bién ca ré phi. Viéc
cong bd thém thong tin sé& la buéc can thiét dé danh gia day dd tiém néng va tinh bén
virng cla mang nay.

Diéu chinh dw bao lgii nhuan giai doan 2025-2027

Chung téi diéu chinh tang dy bao lgi nhuan giai doan 2025-27 Ién trung binh 190%,
sau khi nang du bao doanh thu trung binh thém 21%. Viéc diéu chinh nay phan anh
(1) két qua kinh doanh manh mé trong 6 thang dau nam 2025 va (2) ky vong cla
chuing tdi v& déng gop dang ké tir xuét khdu ca rd phi bat dau tr nam 2025.

Bang 4: Dw bao Igi nhuan cii va méi cho giai doan nam 2025-2027, ANV
HSC diéu chinh téang binh quan 190% dw bao lgi nhuan thuan cho giai doan 2025-2027 sau khi nang dw bao doanh thu thuan trung
binh thém 21%

Doanh thu thuan 4,890 5,840 18.9% 19.4% 5,443 6,568 12.5% 20.7% 5,620.0 6,832 4.0% 21.6%
Loi nhuan thuan 250 779 1510% 211.7% 282 822 5.5% 191.6% 315.0 837 1.9% 165.9%
Nguén: HSC
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Bang 5: Diéu chinh gia dinh vé ca déng lanh, ANV
Chung t6i diéu chinh tang trung binh 22,7% dw bao KNXK mat hang ca dong lanh (gom ca ca tra va ro phi), chd yéu nho gia xuét
kh&u binh quan tang 15%

KNXK (triéu USD) 142.4 164.2  44.6% 15.3% 152.5 178.8 8.9% 172%  145.0 191 7.1% 32.0%
San lwong XK (tan) 73,365 73,539  19.9% 0.2% 77,034 77,826 5.8% 1.0% 80,885 82,419 5.9% 1.9%
8‘;5}?(5““ quan 1.94 223  20.5% 15.1% 1.98 2.30 2.9% 16.0% 2.1 2.32 1.1% 10.6%

Nguén: HSC

Bang 6: Gia dinh ty suat loi nhuan va ty 1é chi phi QL&BH / doanh thu, ANV
HSC nang gia dinh ty suét loi nhuan gop dwa trén két qua thuc hién trong 6 thang dau nam 2025 cling sy déng gop dang ké tir mang
ca ro phi

Ty suét lgi nhuan gop 15.7% 23.9% 8.2% 15.4% 23.1% 7.7% 17.0% 25.0% 8.0%
Chi phi QL&BH / Doanh thu 6.7% 6.7% 0.0% 6.7% 6.7% 0.0% 6.7% 6.7% 0.0%
Ty suat LNTT 6.4% 16.7% 10.3% 6.5% 14.9% 8.4% 7.6% 16.1% 8.5%
Ty suét loi nhuan thuan 5.1% 13.3% 8.2% 5.2% 11.9% 6.7% 6.0% 12.9% 6.9%

Nguén: HSC

Cu thé, ching t6i dw bao loi nhuan thuan sé tang trwédng 15 Ian trong ndm 2025, 1én
779 ty ddng; sau dé tang trwdng 5,5% so véi cung ky trong ndm 2026 1én 822 ty dong
va 1,9% trong nam 2027 lén 837 ty déng. Diéu nay twong (ng v&i doanh thu thuan
nlra cudi nam 2025 dat 3.030 ty dong (tdng 12,1% so véi cung ky) va loi nhuan thuan
dat 320 ty déng (t&ng 847% so v&i cung ky). Ty suét loi nhuan gdp ntra cubi nam 2025
duoc du bao dat 23%, so véi mirc 11,5% trong nira cudi ndm 2024. Mac du thap hon
mic 25,1% ghi nhan trong ntra ddu ndm nhwng mic gidm nay chi yéu do chi phi
nudi trdng tang nhe khi gia thirc an bat dau tang tré lai.

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC tang 66% gia muc tiéu theo phwong phap DCF Ién 28.2004d, sau khi tang dw bao
lgi nhuan cho giai doan 2025-2027. Chuing t6i nang khuyén nghi déi véi ANV [én Mua
vao (tr Tang ty trong) véi tiém néng tang gia 26% tai gia muc tiéu mai.

Chung t6i gitr nguyén |3i suét phi rdi ro & mirc 4,0%, phan bu rdi ro von CSH & murc
8,75% va hé sb beta la 1,3, cling nhw tiép tuc s dung téc d6 tang trwdng dai han la
2,0%. Theo dé, gid dinh WACC gi® nguyén & muirc 11,4%.

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

EBIT 1,004 1,134 1,152 1,208 1,249 1,256
Thu nhap thuan trv no vay 809 928 943 988 1,022 1,028
Cong: Khéu hao 165 159 185 147 119 187
Triv: Chi phi dau tw tai san cb dinh (231) (166) (127) (189) (168) (152)
Triv: Thay di vén lwu dong 177) (755) 152 (242) (306) (67)
UFCF 566 166 1,153 704 667 996

Nguén: HSC
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Bao cao doanh nghiép - Cong ty C6 phan Nam Viét (ANV) Ngay 05/8/2025

Bang 8: Cac gia dinh va tinh toan dinh gia, ANV

Tinh toan WACC  Giatri Tinh ton DCF el pCldi
Lai suét phi rti ro 4.0% Tbc d6 tang trwdng dai han 2.0% 2.0%
Phan bu rdi ro vén CSH 8.75% Gia tri hién tai cGia dong tién tw do Ty déng 2,587 3,168
Beta (lan) 1.3 Gia tri hién tai cla gia tri dai han Ty ddng 4,705 6,305
Chi phi vén CSH 15.4% Téng gia tri hién tai Ty ddng 7,292 9,472
Lai suat binh quan 5.0% Cong: Tién mat + DAu tw ngan han Ty ddng 665 462
Thué thu nhap doanh nghiép 20.0% Trir: Téng ne, diéu chinh Ty dong (1,420) (1,420)
Chi phi ng’ sau thué 4.0% Gia tri ciia von CSH Ty dong 6,537 8,515
Ty trong no 35.0% Sé lwgng cb phiéu dang Iwu hanh Triéu 267 267
WACC 11.34% Gia tri hop ly ctia cb phiéu DBédngl/cp 24,500 31,900
Gia tri cia vén CSH (cudi 2026F) DPdng 28,200
Nguén: HSC

Bang 9: Phan tich dé nhay cta gia muc tiéu déi vé&i gia dinh téc d6 ting trwéng dai han va lai suat phi rui ro (déng), ANV

Téc do ting trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%
L3l sudt ohl 3.0% 27,600 28,500 29,600 31,000 32,700
a'rf;i'arop ! 3.5% 27,100 27,900 28,900 30,100 31,700
4.0% 26,500 27,300 28,200 29,400 30,800
4.5% 26,000 26,700 27,600 28,700 30,000
5.0% 25,500 26,100 27,000 27,900 29,100
Nguén: HSC
Béi canh dinh gia
Sau khi gia cb phiéu tang 6% trong 1 thang qua va 49% trong 3 thang qua, nhiéu kha
nang phan anh cac xu hwéng hé trg KQKD nL’P‘a dau nam 2025 tich cuec, A[\IV dang
giao dich v&i P/E trwot dy phdng 1 nam ]é 7,4 1an, thap hon 0,6 d6 lIéch chuan so voi
binh quan t thang 1/2019 & mdc 18,8 lan.
Biéu d6 10: P/E trwot dw phéng 1 ndm, ANV Biéu do6 11: Po léch chuan so véi gia tri binh quan, ANV
ANV dang giao dich v&i P/E trwot dw phong 1 ndm 1a 7,4 1an (dwa ... thé‘p hon 0,6 do léch chuén so voi gia tri binh quan qua khw 1a
trén wéc tinh clia chung t6i) ... 18,8 Ian
Dv bao cua thi trvong Thue té Dw béo ctua HSC 30
70 25
60 2.0 A
50 1.5

40 \\\ 1.0 \
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30 \~\_ 00 | | | \ | |
20
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Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 05/8/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
4,439
447
(264)
17.7
201
(132)
(4.02)

64.5
(25.3)
0

39.2

39.2
316

304
304
1,000
129
134
134

12-23A

12-24A

4,911

560
(366)
(40.8)

153
(70.9)
(4.09)

785
(30.1)
0

48.4

48.4
149

311
311
1,000
156
267
267

12-24A

5,840
1,398
(394)
5.87
1,009
(35.4)
0

974
(195)

779

779
1,174

2,922
2,922
1,000
267
267
267

12-26F

6,568
1,577
(443)

0
1,134
(106)

1,028
(206)

822

822
1,293

3,083
3,083
1,000
267
267
267

12-26F

6,832
1,613
(461)

1,152
(105)

1,047
(209)

837

837
1,338

3,140
3,140
1,000
267
267
267

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

201
(115)
(132)
(25.3)
(124)
(115)
(81.7)
(44.3)
(217)
150
528
416
(219)
60.0
(40.2)
(127)
(326)

31.1
8.67
(0.05)
39.7

(126)

12-23A

12-24A 12-25F 12-26F
153 1,009 1,134 1,152
464  (165)  (159)  (185)
(70.9)  (354)  (106)  (105)
(30.1)  (195)  (206)  (209)
519 (177)  (755) 152
(118)  (49.9)  (155)  (144)
449 718 715 1,031
(31.8)  (231)  (166)  (127)

326 379 313 354
0.77  (194)  (135) (91.7)
(267)  (267)  (267)  (267)

0 0 0 0
(342) 189 127 101
0 0 0 0

(270)  (78.1) (140) (166)

39.7 219 665 462
179 446 (203) 773

219 665 462 1,235

417 486 (94.5) 904

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

39.7
71.9
369
2,347
123
2,951

1,243
346

6.84
65.0
501
2,162

5,113

1,784
173
108

2,103

145
0.92
15.9

162

2,265
2,848

0
2,848

5,113

21,326
1,889

219
56.1
552
1,653
105
2,586

1,286
340

0
6.90
60.9
583
2,277

4,862

1,624
150
103

1,941

111
1.34
12.6

124

2,065
2,797

0
2,797

4,862

10,490
1,516

665

502
2,024
132
3,324

1,372
320

1.3
181
1,885

5,209

1,274
231
156

1,756

146
1.34
0
147

1,903
3,306

0
3,306

5,209

12,397
755

462

552
2,651
154
3,819

1,399
301

1.3
188
1,898

5,717

1,274
216
141

1,714

146
1.34
0
147

1,861
3,856

0
3,856

5,717

14,459
958

1,235
609
2,474
152
4,471
1,360
281

113
190
1,843
6,314
1,274
226
151
1,746

146
1.34

147

1,893

4,421

4,421

6,314

16,579
185

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

10.1
7.11
0.88
39.2
(9.34)
(68.6
(94.2
(943
(943

o =

329

1.37
6.63
0.84
(0.41)
215
33.8
15.9

66.7
37.9
1.52
6.14
1.40

1.08
15.2
73.8
73.8
1.05
4.46

11.4 23.9 24.0 23.6
3.03 20.1 19.7 19.6
0.99 13.3 125 12.3
38.3 20.0 20.0 20.0
10.6 18.9 12,5 4.02
(52.8) 689 10.1 3.47
235 1,510 5.51 1.85
2.34 840 5.51 1.85
2.34 840 5.51 1.85

322 34.2 324 31.8

1.71 25.5 23.0 20.2
5.17 31.7 30.4 26.9
0.98 1.16 1.20 1.14
2.93 0.71 0.06 0.89
139 166 194 173
46.3 413 40.3 42.6
12.6 19.0 15.8 15.8

55.4 23.6 25.6 4.96
36.4 27.7 253 23.0
217 28.6 10.7 10.9
11.9 1.23 1.12 1.09
1.33 1.89 223 2.56

1.51 1.15 1.06 0.90
49.9 5.73 5.36 4.60
721 7.66 7.26 7.13
721 7.66 7.26 713
2.14 1.81 1.55 1.35
4.46 4.46 4.46 4.46
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Bao cao doanh nghiép - Cong ty C6 phan Nam Viét (ANV) Ngay 05/8/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té 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 bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, 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) 3033 4822

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