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Vietcap % BAO CAO CONG TY
M6 tai khoan
CTCP Nam Viét (HOSE: ANV) KHONG DANH GIA
Nganh Thuc pham 2022 2023 2024 6T2025 Dién bién gia cé phiéu
Ngay bao cao 22/10/2025 Doanh thu (ty déng) 4897 4.439 4.9 2832 200%
Gia hién tai 30.950 VND % svck 40,1% -9,3% 10,6% 28,2%
Loi suét cé tuc! 3.2%  LNSTsaulgiich CDTS (ty dong)2 674 39 48 465 100%
, i . 5 N o, OO — OO Oo OO
GT vén hoa 8,3 nghin ty déng % svck 423,3% 94,2% 22,0% 3080,3%
[o) - o) — O, o,
GTGD/ngay (30n) 107,1tydéng _EFS % svek? 423,3%  94,3%  -220% 30756% 0%
C8 phan Nha Nudc 0% BiénlNgop 27,3% 10,1% 1,4% 25,1% YD 1Y 3Yann.
A o, O, [¢) O,
SL ¢8 phiéu luu hanh 266,2 triéu Bién EBITDA 20,1% 6,7% 6,3% 21,0% ANV m VNI
Bién LN tu HPKD 17,2% 3,7% 4,8% 18,5%  TéngquanCéngt
ANV  Peers VNI o0 - - o °° gavan=ongty
ey "o 81 58 Bién LN rong 13,8% 0,9% 1,0% 16,4% AIA\IV thanh~|ap nam 1993 hoa:g
e X X X EV/EBITDA 5,6x 19,1x 29,7x 11,0x d.QA.ng tr‘onngh V(e nuoi trong, Cbe
P/B (hién tai) 2,3x 12x  2,0x bien va xugt khau thuy san, san
o . . . PrE 5,3x 959x  156,9x 161X xuat thic an thdy san. San pham
ROA 14,2% 4,3%  2,0% P/B4 0,5x 0,7x 1,9% 2,3x  cua ANV d& co mat tai hon 100
ROE 23,5% 3,3% 13,3% ROE 25,8% 1‘4% 1,7% 15‘3% qUOC gla'

(1) dua trén c6 tuc 2024, (2) chua diéu chinh
cho quy khen thudng & phuc Igi

Nguén: FiinPro, Vietcap (d{ liéu tinh dén ngay 22/10/2025) (3) diéu chinh cho pha lodng c8 phiéu thudng 1:1, (4) st dung gia CP hién tai

Pong luc tang trudng maéi nha da dang hoa thi trudng va san pham

« ANV c6 md hinh kinh doanh khép kin va viing nudi cdng nghé cao, giup cong ty (1) Cha déng 100% chi phi du vao nhu thic an, ca
giéng va (2) Truy xuat ngudn géc va kiém soat chat lugng nham dam bao san phdm dau ra dép Ung cac tiéu chudn khat khe.

« Trong boi canh toan nganh xuét knau ca tra dan bdo hoa, ANV da ap dung chién lugc (1) Pa dang héa thi truéng xuat khau, giam thiéu
rdi ro phu thudc va (2) Mé réng danh muc san phadm trong dé tdp chung vao mang ca rd phi. Véi “toc dé nhanh, quy mé I6n”, mang
xuat khdu ca ro phi hién dang dong gop 24,1% doanh thu cho ANV, trd thanh déng luc tang trudng mai. Thanh cong cla chién lugc nay
giup doanh thu/ LNST 9T 2025 dat 4.832/ 748 ty d6ng tuong duong +36%/ +1.660% svck, vugt k& hoach Igi nhudn ca ndm 71%.

« ANV hién dang giao dich vai P/E truct 12T 1& 11,0x, cao hon so véi trung vi nganh & muc 8,1x. Ching téi cho rang ANV c6 thé dat LNST ca
nam 2025 14 1.000 ty dong (+219% svck), tuong duong P/E du phong 2025 |a 8,5 Ian, phan anh tiém nang ti da dang hoa thi trusng xuét

kh&u va mang ca ré phi mai cua ANV.

« RUi ro dau tu: (1) Chu ky hang hoa va bién déng cung cau; (2) Chinh sach thué quan; (3) Dich bénh va bién di khi hau; va (4) Ruiro co

cau c6 dong co dac (trang 24).



Tdng quan vé Céng ty

Vietcap



ANV la doanh nghiép nuéi, ché blen va xuat khiu ca tra 16n thur 2 thé gidi
VGi 97,4% doanh thu déntlucac san pham tuca. Ngoal racongty dang da
dang hoa san pham bang cach xuat khau thém ca ré phi

f' -

& ) A Nganh: Thuc phém
Tru sé: TP. Long Xuyén

TONG QUAN DOANH NGHIEP (2024) CcO DONG LON VA BAN LANH DAO (T10/2025)

Ty déng Doanhthuthudn 2024 = 4.911 (+11% svck) Nud&c ngoai T6 chuc
ANV LN gop 2024 =560 (+25% svck) 3,3% 0,2%
LNST-CDTS 2024 = 48 (+22% svck)
Mang ) L e , Khac
kinh doanh chinh Thanh pham ca bién mat troi Khac* 29 2%
o, R San xuat cac san phamtiuca Tiéu thu néi bd va ban cho
Mo tahoatdong  EEEEERTIEY(teNEY EVN qua 3 céng ty con

San phdm gia tri gia tdng « Nam Viét Solar
Phu ph&m (dau ca, bot ca, collagen & '+ An Ducng Solar

Chu tich HDQT
gelatin) « Taybong Solar

& bénlién quan

67.4%
Doanh thu thuan - 4.786 109 16
of +7 97,4% 2.2% 0,3% o "
% tong doanh thu ( ) (2.25%) {0,3%) Cé&donglén Triéu CP %

Céc cot mdc ctia ANV 2018 o ., 2024 DoAn T&i 146.6 54,98
V6 didu 1& (nghin ty déng) DauAtu khu nuoi cong Tangvon g‘leg IeA\Ien ) )
nghe cao Binh Phu 2,7nghin ty dong Do&n Chi Thanh 29,5 11,07
' ° ° ° . R
1993 2000 2007 2022 Do Lap Nghiep 0.9 0,35
Thanhl8p Chuyénsangché Niém yéttrén san Xuat kh&u vao
bién thuy san HOSE thi trusng My Ban lanh dao Vi tri
= D& Lap Nghiép Chu tich HBQT
0,7 0,7 0,7 '3 13 '3 b3 Doéan Tdi T6ng Giam doc
0,0 0,0 . . , .
1993 2000 2006 2007 2016 2017 2018 2022 2023 2024 Nguyen Ha Thu Diem Ké toan trudng

Vleth p Nguén: ANV, FiinPro, Vietcap. Chu thich: *Cac mang kinh doanh chinh khéc bao gém Thi cong cong trinh xay Iap va Cac hoat dong kinh doanh khéc. 4




ANV sG hiiu chu0| gia tri khep kin tu san xuat thuc an, con glong nuoi

trong dén ché blen Mo hinh nay giup t6i uu chi phi, ddm bao nguén
cung, va truy xuat ngudn géc ...

<
<«

Chudi gia tri nudi ca khép kin
(1) Pau vao (2) Vung nudi

Trai giéng Khu nudi truyén théng

Dién tich: 150 ha
Céng suét: 14 ty con ca giéng
/nam

Dién tich: 250 ha
Céng suat: 250.000 tan
ca/nam

ANV lién tuc bG sung gidng ca
m&i d€ dap Ung nhu céu chét
luong va da dang con gidng

Chu yéu tap trung san xuét ca
tra voi cdong suat 1000
tan/nam/nha

Khu nuéi c6ng nghé cao Binh Phu
10 day chuyén san xuat thurc
an

Céng suat: 2000 tan/ngay

Co thé€ linh hoat chuyén doi
san pham nudi

Dién tich: 600 ha

Céng suat: 190.000 tan
ca/nam

L 09 16U Nes nyu %001 ded Buny _
\ 4

Thuc an cho ca dong gop lon
cho gia vén ban hang. ANV da
co6 dinh dudc gia nguyén liéu

Hién tai vung nudi Binh Phu da
dau vao tsi 2026

chuyén 70% dién tich sang
nudi ca ré phi vai cong suat 25
tan/nam/ha*

Viethp‘

Nguon: ANV, Vietcap. Chu thich: *Nang xuét & vang nudi Binh Phu cao hon muc trung binh (16-20 tan/nam/ha), theo VASEP. 5


https://vasep.com.vn/san-pham-xuat-khau/ca-tra/ca-thit-trang/ca-ro-phi-san-pham-nhieu-trien-vong-trong-nganh-thuy-san-33426.html

Glup cac san pham cua ANV dat chung nhan khat khe tU cac t6 chuc
quoc té nhu SMETA, ASC, va BAP, du tiéu chudn xuat khau qua cac thi

truéng phat trién

Chuai qgia tri nudi ca khép kin

(3) Chébién (4) San phdm

Nha may ché bién san xuat

4 nha may philé dénglanh
Nam Viét: 200 tan/ ngay

Thai Binh Duong: 150 tan/ngay
Dai Tdy Duong: 500 tan/ngay
An D6 Duang: 500 tan/ngay

Ngoai ra ANV dang du kién dau
tu nha may Bac Bang Duong
400 ty dong véi cong suat
~400 tan/ngay*

Nha may phu phadm Aminavio

Lién doanh vdai
(Han Quéc)
Céng suat: 780 tan/nam (giai
doan1)

Amicogen

Coéng ty dang co ké hoach tiép
tuc dau tu dé nang cong suat
lén 1.200 tan/nam va 2.400
tan/nam cho giai doan 2 va 3

Viethp‘

cong suat vao Q3 2026.

L 0q 10U Nea nyu %001 ded Buny _
\ 4

Nha may ché bién san xuat

Ca cdu san pham 2024, ANV

% doanh thu
Thuc an choca
0,1% Khac
Thanh pham 2,6%
5,0%
Phu pham
6,3%
Canguyén
lieu
7,1%
Thanh pham
dénglanh
78,9%
A :AEg::g:SIBI.Y

ascC

CERTIFIED
ASC-AQUA.ORG

@cznnn:n

NhG cong nudi khep kin, thanh pham cua ANV dat chung nhan
khat khe tu cac té chiic quoc té nhu SMETA, ASC, va BAP, du
tiéu chudn xuat khdu qua cac thi trudng phat trién

Nguon ANV, Vietcap. Chu thich: *Theo tai liéu su kién nha déau tu, ANV du ki€én nha may Bac Bang Ducong sé di vao hoat dong 70% 6



Nam 2024, xuat khdu cta ANV chlem 65,4% doanh thu, vGi san pham chu
luc la ca fillet déng lanh, chu yeu Xuat sang cac thi truong co6 gia ban
trung binh thap nhu Trung Quéc (30%) va Nam My (21%)

Chuai qgia tri nudi ca khép kin >
(5) Phan phoi

Danh muc thi truéng xuat khiu da dang Danh muc san pham ctia ANV

Co cau doanh thu 2024, ANV Thi phan xuét khau ca tra 2024, ANV
% doanh thu % t6ng kim ngach xuat khau

Xuat khau
65,4%

con

I TrungQuoc Il Nga

Bl ONA v
B chauAu Khac
Nam My
Ché bién Collagen &
Sashimi Gelatin

Vietcap

Nguén: ANV, Vietcap. /



Két qua kinh doanh giai doan 2021 - 6T dau 2025

Vietcap



Trong 6T dau 2025, ANV c6 doanh thu tang truong 28% svck trong khi LN
gbép phuc hoi manh meé +185% svck nhd tdi uu hda dudc chi phi san xuat
trong khi gia ban dau ra cai thién ..

Doanh thu thuan, ANV Lgi nhuan gép, ANV
Nghin ty don Nghin ty don
IV EONT ANV Iusn co doanh thu 6n dinhnhg % ity i J v LN 460 bi th heo b aié ! %
} thi trudng xuat khdu da dang ... ) - Tuy vay LNgop bithuhep baigia
6 50 1.5 1 xuat khdu trung binh thap r 200
L 40
4 ! 30 : 100
i 20 :
2 10 0
: 0 i
: o | 0,0 : o | 00
2021 2022 2023 2024 ' 6T dau 2021 2022 2023 2024 , 6T dau
i . 2025

2025 I

Mang dién mat tréi giip ANV tu cung dién, toi uu hda chi phi
van hanh thay vila dong luc tang truéng doanh thu chinh.

I Ban thanh phdm [ Bién mat troi Khac % tang trudng svck (cot phai)

Vieth p Nguén: ANV, Vietcap. 9



.. Chi phi hoat déng ndm 2024 tédng 39% svck, cao hon so v0i tdc doé tang
truong doanh thu ?+11% svck). Nguyen nhan dén tl gia xuat khau trung
binh thap anh hudng téi doanh thu va bién LN

Bién Igi nhuan, ANV
%

40 ~ Ap Iuc chi phi 16n vao 2023-2024 dén tU gia ca
gidng va thuc an 6 muc cao. Gia xut khdu ca tra
trung binh vao thoi diém nay cham day vi ton kno
toan cau cao va du cung trong nusc'.

Trong 6T dau 2025, ANV d& ap dung chién lugc day
[ manh da dang hoa thi truong, giup duy tri gia ban
trung binh va én dinh don hang xuét khau.

20 i : \ ) A
i Nghin ty don %
: ’ INNLYEONS —CAGR +14% °
® | 5 - 100

o ¢ ) 5
3 E 50
° ° e 2 |
[ 1 |
2021 2022 2023 2024 6T dau 0 ' 0
2025 2021 2022 2023 2024 ,6Tdau
1 2025
@ BiénLNgop @ BienLNTT Bl Giav6n (trd)) A % doanhthu (phai)
@ BiénLNhoatdong @ BiénLNST
Vie‘thp lalgﬂ%%él\évdevtﬁgltftph:r;gé)ﬁpggjttor Vietcap. Chu thich: *Vui ldbng xem Béo cdo Cap nhat Nganh Thuy San cla chung téi, ngay 10


https://trading.vietcap.com.vn/iq/report-detail/vi/nganh-thuy-san-trien-vong-tich-cuc-cho-mang-xuat-khau-thuy-san-trong-nam-2025
https://trading.vietcap.com.vn/iq/report-detail/vi/nganh-thuy-san-trien-vong-tich-cuc-cho-mang-xuat-khau-thuy-san-trong-nam-2025
https://trading.vietcap.com.vn/iq/report-detail/vi/nganh-thuy-san-trien-vong-tich-cuc-cho-mang-xuat-khau-thuy-san-trong-nam-2025
https://trading.vietcap.com.vn/iq/report-detail/vi/nganh-thuy-san-trien-vong-tich-cuc-cho-mang-xuat-khau-thuy-san-trong-nam-2025
https://trading.vietcap.com.vn/iq/report-detail/vi/nganh-thuy-san-trien-vong-tich-cuc-cho-mang-xuat-khau-thuy-san-trong-nam-2025
https://trading.vietcap.com.vn/iq/report-detail/vi/nganh-thuy-san-trien-vong-tich-cuc-cho-mang-xuat-khau-thuy-san-trong-nam-2025
https://trading.vietcap.com.vn/iq/report-detail/vi/nganh-thuy-san-trien-vong-tich-cuc-cho-mang-xuat-khau-thuy-san-trong-nam-2025

ANV duy tri co cau ng ngan han dé tai trg von luu dong, dong thoi thuc
hién tai cau truc tai chinh tich cuc véi tong ng vay -17% svck va chi phi Ef
vay -30% svck

TU ndm 2023, cdng ty da co cau gidm cac chisé don

b&y mdt cach tich cuc. T6ng ng vay 6T dau 2025 d3
giam 17% svck ...

..NG Iyc nay giup chi phi lai vay trong 6T dau 2025 giam 30%
svck, ho trg truc ti€p cho su phuc hoi cla Igi nhuén va cung cd
suc khoe tai chinh.

N vay, ARV Chi phi I3i vay, ANV
Nghin ty déng : % niphiiatvay,
! ° Ty déng | %
2,5 ~ 1 - 70 X
: 140 : - 8
: - 60 :
2,0 - : 120 - .
| - 50 | i
: 100 A ! 6
1,5 1 ! L 40 i
| 80 A :
: L 30 ! A
10 1 | 60 - |
- 20 ' ®
0,5 - | 40 1 : L2
1 B 10 :
: 20 N 1
- : =L 0 :
2021 2022 2023 2024 + 6T dau 0 - i = 0
. 2025 2021 2022 2023 2024 1 6T dau
1 2025
NG vay rong/ VCSH (c6t phai) Ng dai han (cot trai) oI5 N !
@ No/Téng von' (cot phai) Il No ngan han (cot trai) Bl Chiphiléi vay (tréi)

NG/Tai san (cot phai) @ Laisuatvay trung binh (phai)

Vleth p Nguon: ANV, Vietcap. Chu thich: T6ng vén = No + Vén chu s hitu; 2L4i suat vay trung binh 6T 2025 dudc tinh toan bang cach udc tinh .

phi 1&i vay 6T dau nam 2025 / Ng vay binh quén clia 6T ddu nam 2025.



ANV chu dong su dung dong tién dé dau tu phat trién khu nuoi cong nghé
cao Binh Phu va giam ng vay. Cong ty cling duy trity 1é tra co tuc déu dan
V@i ty Ié chi tra/Igi nhuan trung binh 155% tu 2020- 2024

Céng ty uu tién dong tién dé tra ng vay cling nhu dau tu
vao cacdu an chiénluge ... .. Va duy tri chinh sach c¢6 tuc tién mat hap dan, véi ty Ié chi
traé c6 tuc trén Igi nhuan trung binh 155% ti 2020-2024.
Tién & dautungén han, ANV

Ty 1& chitra cé tuc tién mat, ANV

Ty déng %
750 1 A ! - 20 bong
! 1.200 - - 450
600 E
: 150
450 | 800
! 120
300 i 90
: 400 50
150 |
: 30
i . 0 0
2021 2022 2023 2024 ! 6T dau 2020 2021 2022 2023 20242
1 2025
I Tién va tuong duong tién (trai) Bl C4 tuc (trai)
Il Dau tungan han (trai) A Tyléchitracd tuc tién mat (phai)

A % doanh thu (phai)

Vie‘th p Nguon: ANV, Vietcap. Chu thich: Ty 1é chi tra c6 tuc t|en mé&t = C6 tuc trén mdi c8 ph|eu(DPS) / Lgi nhuén trén mdi c8 phiéu (EPS); 2ANV phat 12

hanh c6 phiéu thudng ty 1& 1:1tU Igi nhuén gid lai, tng vén diéu 1é tr1.335 1én 2.667 ty dong.



K&t qua kinh doanh Q3 2025 va trién vong Céng ty

Vietcap



ANV dat ké hoach doanh thu kha sat véi thuc té nhung ké hoach Igi
nhuan lai rat tham vong, véi muc hoan thanh doanh thu gop/ LNTT trung
binh 92%/ 46% trong giai doan 2021-2024 ...

Thuc té so véi ké hoach doanh thu gép, ANV Thuc té so vGi ké hoach LNTT, ANV
Nghin ty déng | Ty dong

2021 2022 2023 2024 : 2025 2021 2022 2023 2024 : 2025

w7 Kénhoach [l % thuc té so voiké hoach
VIGtCCIp Ngudn: ANV, Vietcap. 14



. VGi KQKD Q3 tot ANV dat doanh thu 9T 2025 +36% svck, LNTT +1.225%
svck va vugt ké hoach ca nam, chu yeu tGi tu glam thué chdng ban pha
gia vé 0% va xuét khau trudc khi ap thué qua thi truéng My ...

Kim ngach xuat khiu ca tra, ANV
Triéu USD

Q32024 Q32025

Két qua kinh doanh Q3 2025, ANV*
Ty dong

+49% svck +826% svck
2.000 283
1.101
7
Doanh thu LNST

Q32024 M Q32025

Vleth p Nguon: ANV, Vietcap. Chu thich: *Theo VASEP va Argomonitor, thi trudng tiéu thu ca tra cua My dang 6 muc b&o hoa sau khi hoat dong
nhap khau trudc thué (frontloading) cua cac doanh nghiép My khién mua cao diém nhap khau céa tra chuyén qua Q2 va Q3.

K& hoach 2025 va két qua kinh doanh 9T 2025, ANV
Nghin ty dong
7,0 500 857

Kéhoach Thucté Kéhoach Thucté
2025 9T 2025 2025 9T 2025
Tong doanh thu LNTT

LNTT cGia ANV dat 857 ty déng (+1.225% svck) vuot ké
hoach ca ndm va 1a muc Igi nhuén trudc thué 9T cao
nhé&t trong lich s clia cong ty.

Nganh xuét khdu céa tra c6 tinh mua vu vao 6T cudi
nam. Viéc MYy ap thué doéi ing da ddy mua xuét kndu cao
diém vé Q2 va Q3*.

D Tang trudng =
Chi tiéu LNTT svek Bien LNTT
K& hoach 2025 44,9% 7,1%
Thuc té 9T 2025 1.224,7% 17,7%

15


https://vasep.com.vn/san-pham-xuat-khau/ca-tra/xuat-nhap-khau/thi-truong-ca-tra-nua-cuoi-2025-nguon-cung-that-chat-gia-xuat-khau-co-xu-huong-phuc-hoi-34624.html
https://agromonitor.vn/post/535195/bao-cao-thang-chuyen-sau-bao-cao-thi-truong-ca-tra-thang-8-2025-va-trien-vong

.. DU xuat khau ca tra trudc khi My ap thué déi ung da |UI mua cao diém
ve Q2 va Q32, ANV du kién sé tlep tuc duy tri dugc dau ra n dinh nhé xuat
khau téi da dang thitruong ..

Kim ngach xuat khdu catra, Viet Nam  Kim ngach xuat khau cé tra, ANV Thi phan xuat khau ca tra, ANV
Triéu USD Triéu USD % t6ng kim ngach xuat khau
250 -~ 15 -
200 B Trung Quéc
0 I 5NA
150 -+ I Chau Au
100 4 Thi trudng bao ANV tiép tuc Nam My
hoa sau 5 - xuat kndu B \oa
50 4 frontloading ondinh vy
0 0 Khac
"FEERRFERRREY FRRERRRERRED
2024 2025 Vietcap dubao 9T 2024 - 9T 2025

(vong trong - vong ngoai)

Cac yéu t6 ho trg doanh thu ctia ANV

K&t qua ky POR20 xét mién thué chéng ban pha gia cho ANV, md ra co hdi xuat khau tai
i thi trusng My la dong luc giup cho ANV dat dugc doanh thu ky luc trong 9T 2025. Lgi thé
g nay du bao sé tiép tuc duy tri cho dén ki POR21 tiép theo* ...

Mién thué chdng ban pha

.. Tuy vay, ANV van duy tri sy hién dién manh mé & nhiéu thi trudng khac. Su da dang nay
giup cong ty duy tri cac don hang xuat khdu ngay ca khi thi trudng My co xu hudng cham lai
trong 6T cudi ndm 2025, tao ra su én dinh doanh thu.

Pa dang thi trusng xuét
khau

Vie‘th p Nguon ANV, VASEP, GDVC, Vietcap. Chu thich: *Theo FederalRegister, ky danh gia ra soat hanh chinh thué chéng ban pha gia 1an thu 16
21sé dién ravao Q3/ Q4 2026.


https://www.federalregister.gov/documents/2025/06/18/2025-11205/certain-frozen-fish-fillets-from-the-socialist-republic-of-vietnam-final-results-and-partial

Dleu nay giup ANV duy tri Igi thé canh tranh vé gla trung binh va lugng
xuat khau trong 9T 2025, gili dugc da tang thi phan hau xuat khau trudc
thué déi ung My

Trung binh gia cac loai nguyén liéu dau vao, toan nganh Gia va lugng cua top 3 céng ty xuét khau ca tra2

Nghin déng/kg USD/tan Gia trung binh (USD/kg) Kich thudc bong: kim ngach

o . Vietcap dubo! 100 . xuat khau (triéu USD)
- e = © ANV tang ca vé gia, lugng,

va thi phan xuat khau

- 300
40 _ 3 i |D|
20

200
.. @
|II| N
0 - 0 1

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI
24 24 24 24 25 25 25 25 26 26 20 40 60 80
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Cac yéu t6 ho trg doanh thu ctia ANV
Trong bdi canh gia nguyén liéu dau vao (ca giéng, thic &n) du bao tang khién nhiéu

doanh nghiép thu hep san xuat, ANV lai co Igi thé vuct tréi nhd chubi gia tri khép kin va ton
kho dau nanh tGi 2026 ...

... Giup ANV ki€m soat dudc chi phi, duy tri san lugng va gia ban canh tranh trong giai
Vi thé& ANV trong nganh doan 9T 2025 khi cac déi thu khac gap khé khan vé ngudn cung, chi phi, va thi trudng xuat
kh&u.

Vleth p Nguén: ANV, VASEP, GDVC, Vietcap, Chu thich: 'DU liéu du bao dugc dya vao Bloomberg Consensus va Argomonitor; 2ANV, DI va VHC
dat ty 1& tu chl nguén nguyén liéu Ian Iugt & muc 100%, 78-85% va 70%.

Gia nguyén liéu dau vao

tang




Khi thi truong xuat khau ca tra dan bdo hoa, ANV da chu dong dau tu
nghlen cuu nudi ca ré phi vai quy mo Ién. Doanh thu tU thanh pham caro

phi da chiém 21,4% doanh thu cua ANV

Cd cau doanh thu, ANV
% doanh thu

Quy trinh nuoi ca ré phi, ANV

Ca diéu héng cung
thudc ho card phi

Khac
2%

Thu hoach

Trong lugng 800g tGi 1. 2kg

ducc chuyén di ché bién bién mat troi

6%

l Pan ca b6 me
SintiEan § ANV tuyén chon nguon

giéng chét lugng cao gl Thanh pham ' .
ST carophi 3 Thanhpham
" = 21% catra
Apné 2 70%
. BE &p chuyén dung gita 5
muc hao hut thap ~90%' &
Vuo6n nudi Binh Phu
T
* 5
Q 5
~ > C g
7-10 nga ‘0 3-6 tuan .. . . . A ,
e ‘ _g Y s Ca rd phi tuy co6 quy trinh nudi phuc
4 m 3 tap va nang suat thdp hon ca tra,
s g < nhung lai dugc dinh vi & phan khuc cao

Uong Giéng Nudi Thuong Pham , cép Vi gia ban cao, bién lgi nhuan tét,
Ca bdt dugc uong trong b€ au trung Chuyén vé hé thong ao, dam bao chat N Ai di
va chuyén thanh 100% ca duc lugng va gill muc hao hut & ~10%’ vaitcanhtranh noi dja.

V' t Nguon: ANV, VASEP, Vietcap. Chu thich: 'Muc hao hut trung binh & doan ap dudng/nudi thuong pham la 95%/30%; “Theo Advance
Ie Cq Africa, ¢4 rd phi duc co téc do tang truong nhanh hon, kich thusc thu hoach déng déu hon va khong tén nang lugng cho viéc sinh san, 18
giup t6i uu hoa nang suét va rat ngan chu ky nudi; 3Theo VASEP.


http://www0.sun.ac.za/aquaculture/uploads/conferences/certificate/Tilapia%20Hatchery%20article.pdf
http://www0.sun.ac.za/aquaculture/uploads/conferences/certificate/Tilapia%20Hatchery%20article.pdf
https://vasep.com.vn/san-pham-xuat-khau/ca-tra/ca-thit-trang/ca-ro-phi-san-pham-nhieu-trien-vong-trong-nganh-thuy-san-33426.html

Tong muc thue t0| thi€u 75% 1én 420 triéu USD san phdm card phi Trung
Qudc da md ra tiém nang khai thac thi phan tai My. Su chuyen doi “tdc do
nhanh, quy mé I6n” da giup ANV chiém 44% kim ngach ré phi xuat khau ..

Thi phan ca ré phinhdp khdu 2024, My  Kim ngach xuét khau ca ré phi, Viét Nam* Thi phan xuat khau ca ré phi, Viét Nam
% gia trinhap khau Triéu USD % t6ng kim ngach xuat khau 8T 2025

Viét Nam
1,0% 2
2|(8h1t—:\o/c CAGR +39% 110.0
o 94,0
63,4
$800 triéu
bailoan 81%
2,3% 74%
Indonesia
16,4% Trung Quédc 2024 8T2025 2026E 2027E
52,2% - . o
’ Kim ngach xuat khau Il My ) Han Quoc
Vietcap du béo Bl Trung Bong ASEAN
Il Dong gop ciia ANV B EU Il Khac

Cac yéu t6 ho trg doanh thu ctia ANV
Kim ngach xudt khdu ca ré phi cla toan Viét Nam trong 8 thang dau 2025 da tang

Xust kh&u ca ré bhi trudng dot bién +174% svck, dat 63,4 triéu USD. Trong do, Nam Viét va cong ty con Anbd
P Duong thudc top 3 doanh nghiép xuat khau ca rdé phi véi 44% thi phan, chu yéu xuat

khau qua thi trusng My.

Vleth p Nguon: ANV, VASEP, GDVC, Trademap, Vietcap. Chu thich: *Di liéu du bao dugc dua vao Cuc Thuly san va Kiém ngu. 19


https://nongnghiepmoitruong.vn/xuat-khau-ca-ro-phi-tang-gan-3-lan-huong-toi-nganh-hang-chu-luc-moi-d779340.html
https://nongnghiepmoitruong.vn/xuat-khau-ca-ro-phi-tang-gan-3-lan-huong-toi-nganh-hang-chu-luc-moi-d779340.html
https://nongnghiepmoitruong.vn/xuat-khau-ca-ro-phi-tang-gan-3-lan-huong-toi-nganh-hang-chu-luc-moi-d779340.html
https://nongnghiepmoitruong.vn/xuat-khau-ca-ro-phi-tang-gan-3-lan-huong-toi-nganh-hang-chu-luc-moi-d779340.html
https://nongnghiepmoitruong.vn/xuat-khau-ca-ro-phi-tang-gan-3-lan-huong-toi-nganh-hang-chu-luc-moi-d779340.html
https://nongnghiepmoitruong.vn/xuat-khau-ca-ro-phi-tang-gan-3-lan-huong-toi-nganh-hang-chu-luc-moi-d779340.html
https://nongnghiepmoitruong.vn/xuat-khau-ca-ro-phi-tang-gan-3-lan-huong-toi-nganh-hang-chu-luc-moi-d779340.html

Chung téi cho rang san pham ca ré phi sé la dong luc tang truong mai,
dong gop 25%130% doanh thu cua ANV, giup cdng ty hoan thanh ké
hoach két qua kinh doanh 2026/2027

Lugng va gia xuat knau ca rd phi 2025, ANV Kim ngach xuat khau ca rd phi, ANV K& hoach 2026-27, ANV*
Nghin tan USD/tan  Triéu USD
. , Tuong duong 25%/ y do 2026G  2027G

4.5 1 MISCER CUISE0 [ 30% doanh thu cua
ANV vao 2026/2027 89,0 Doanh thu 7.600  8.000

T
(o))

~

o

b

T
I~

.

3.0 1 ’ LNST 1105 1275

3,6 Che A 3 »
1,5 - 278 ung toi cho rang ke hoacr‘\
2,1 - 2 ’ doanh thu/ Igi nhuan 2026-27 la
44 kha thi khi ANV da co cau lai thi
0.0 _ﬂ | e R - : trudng va mat hang xuét kndu dung
’ a1 Q@2 Q3 Q4 2024 8T2025 2026E 2027E luc vGi mang ca ro phi la dong Iuc

tang truong mai.

%CLL+ dOVO

I Luong xuat khau (trai) Kim ngach xuét khau
Gia trung binh (phai) Vietcap du bao

Lgi thé canh tranh ctia ca ré phi ANV, so véi trong nuéc va quéc té*

Lam chu cong nghé T&i uu chi phi Dap ung tiéu chuan

Dé dang md rong ving M6i trusng nuoi &p tudn ~ On dinh san lugng thu = ANV cé con giéng va ving
nudi trong khi cac déi thu  hoan, ddm bao ca khoe = hoach va téi uu hé s6 = nudi giup thit ca trang,
ndi dia I6n con chua dau manh va giam toi da ty 1& chuyén déi thuc an dai, va it tanh, phu hgp thi
tu san xuat caroé phi hao hut hi€éu ngudi tiéu dung My

Vleth p Nguén: ANV, VASEP, GDVC, Vietcap. Chu thich: *Theo tai liéu su kién nha dau tu, ANV. 20



Dinh gia

Vietcap‘



Vdi két qua doanh thu/ LNST 9T 2025 |a 4.832/ 748 ty dong tuong duong
+36%/ +1.660% svck, ANV hién dang giao dich v@i P/E trugt 12T la 11,0x,
cao haon so véi trung vi nganh ¢ muc 8,1x

DT LNST-
~ CDbTS P/E P/B quy
GTVH thudn auy
(ty truct trugt Svck 2{0]3 ROA truct gan
Wi e 12T* (%) (%) (%) 12T* nhat
dong) 12T (ty (5 (x) (x)
déng) o
dong)
VHC Tap doan Vinh Hoan 12.233 12.302 10,4 1.446 93,2 -7,0 16,3 1,6 8,4 1,3
IDI PT & PT Pa Quéc Gia 1.950 7.034 -2,3 110 14,6 62,4 3,3 1,3 17,5 0,6
MPC  Thuy sanMinh Phu 6.458 14.735 36,9 -197 -100,6 55,7 -4,2 -2,0 N/A 1,4
FMC ThucphdmSaoTa 2.318 8.076 40,5 300 7.1 -12,8 14,7 7,3 7,7 11
Trung binh 5.740 10.537 21,4 415 28,6 24,6 7,5 4,5 8.4 1,1
Trung vi 4.388 10.189 23,6 205 50,1 24,3 9,0 4,3 8,1 1,2
ANV Nam Viét - NAVICO 8.267 6.193 32,9 753 1983,6 52,3 23,5 14,2 11,0 2,3

ANV hién dang giao dich 8 muc P/E trugt 12T 14 11,0x, cao hon trung vi nganh 14 8,1x. Chung tdi tin rang muc dinh gia nay
chua phan anh day du cac yéu té tich cuc: (1) Pa dang héa thi truéng xuat khiu; (2) Tiém nang tang trudng thi phan xuat
kh3u catra; va (3) Mang ca ré phi sé Ia dong luc tang trudng mai giup dinh gia lai c6 phiéu.

« Chung tdi cho rang ANV c6 thé& dat LNST ca ndm 2025 14 1.000 ty dong (+219% svck), tuong duong P/E du phdng 2025 Ia

8,51an*.

Vietcap

Nguén: FiinPro, Vietcap (diliéu tinh dén ngay 22/10/2025). Chu thich: *SU dung gia CP hién tai va chua diéu chinh cho quy khen thusng va phuc lgi.
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RUi ro Pau tu

Vietcap



Nhung rui ro dau tu Ion nhat cua ANV la chu Ky hang héa/ bién déng cung
cau, chinh sach thué quan, va dich bénh/ bién déi khi hau

N . Kha nang Muc dé
Ruiro dau tu: xayra  AHIginhuan

Chu ky hang hoéa va bién ddng cung cau 0 Q

Gia xuat khdu ca va nhu cau tiéu thu mang tinh chu ky cao, phu thudc vao nhiéu yéu té nhu dia chinh tri, thdi tiét, va
nguyén liéu dau vao, anh hudng truc tiép dén két qua kinh doanh. ANV chd ddng ap dung mé hinh khép kin giup kiém
soat chi phi tot va it bi anh hudng hon cac déi tha trong giai doan nay.

Chinh sach thué quan O O

Mac du dugc hudng Igi thé thué chdng ban pha gia 0%, chinh sach thuong mai clia My ludén tiém &n rdi ro thay doi.
Tuy nhién, rdi ro nay dugc giam thi€u dang ké nhé chién luge da dang hda thi trudng cdia ANV, kndng con phu thudc
qua nhiéu vao mot thi trudng duy nhat.

Dich b&nh va bi&n déi khi hau 4’ D

Hoat déng nudi ca ludn tiém &n rui ro vé dich bénh va thai tiét anh hudng téi tang ty 1€ hao hut ca nuéi va gidm trong
luong ca. ANV dang dat ty I& hao hut thap & vung nudi céng nghé cao Binh Phu, nhung rdi ro nay van ton tai va co thé
tac dong tiéu cuc dén ngudn cung va chi phi.

RUi ro tir co cu ¢ ddng cd dic @ @

Viéc Chu tich HPQT va cac bén lién quan nam gil t6i 67,4% c6 phén tao ra rdi ro vé quan tri doanh nghiép. Cac quyét
dinh chién lugc nhu giao dich vai bén lién quan hodc chinh sach phan phdi Igi nhuan co thé uu tién Igi ich cua ¢ dong
[o]g}

Vie‘th p Nguon Vietcap. Chu thich: AH = Anh hudng, O = kha nang xay ra/ mic dé anh hudng thap nhat, ® = kha nang xay ra/ mic dé anh hudng cao
nhat



Vietcap

Xac nhan cua chuyén vién phan tich

Chung téi, V& Phan Héng Kiét va Vi Minh Buc, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh ding quan diém cé nhan cua
chung téi doi vdi cac cong ty nay. Chung téi cling xac nhan rang khéng cd phan thi lao nao clia chung téi dé, dang, hoac sé truc tiép hay gian tiép co lién
quan dén cac knuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién cliu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gobm chat lugng, tinh chinh xac cda nghién cuu, va doanh thu clia céng ty, trong dé bao gém doanh thu tl cac don vi
kinh doanh khac nhu bd phan Méi gidi t& chuic, hoac Tu van doanh nghiép.

Phuong phap dinh gia va Hé thdng khuyén nghi clia Vietcap
N&i dung chinh trong hé théng khuyé&n nghi: Knuyén nghi dugc dua ra dua trén muc tang/giam tuyét déi cla gia c8 phiéu dé dat dén gia muc tiéu, ducc

xac dinh bang céng thuc (gia muc tiéu - gia hién tai)/gia hién tai va khdng lién quan dén hoat dong thi trusng. Cong thic nay dudc ap dung tu ngay
1/1/12014.

Céc khuyén nghi Pinh nghia

MUA T8ng loi nhuén ¢ déng (bao gém cb tuc) trong 12 thang t6i du bao sé trén 20%

KHA QUAN T8ng Igi nhuén ¢ dong (bao gém ¢6 tuc) trong 12 thang téi du bao sé& duong ti10%-20%

PHU HOP THI TRUGNG Téng loi nhuén c8 déng (bao gém ¢b tic) trong 12 thang téi du bao sé dao ddng gilla &m 10% va duong 10%
KEM KHA QUAN T8ng Igi nhuén ¢ dong (bao gém ¢B tuc) trong 12 thang téi du bao s& am tr 10-20%

BAN T8ng Igi nhuén ¢ dong (bao gém ¢b tuc) trong 12 thang tsi du bao s& am trén 20%

BO phan nghién clu dang hoac co thé sé nghién clu c8 phiéu nay nhung khéng dua ra khuyén nghi hay gia muc tiéu vi ly
KHONG DANH GIA do tu nguyén hoac chi dé tuan thu cac quy dinh cla luat va/noac chinh sach cong ty trong trudng hgp nhat dinh, bao
gom khi Vietcap dang thuc hién dich vu tu van trong giao dich sap nhap hoac chién lugc co lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN Hinh ’E’hUC dgnb gia na}/ ng ra khl.?hua clo dz—lny du thpng :un cq SO lcze xac c{mh Ifhtjyerjﬂlngh‘! dau tu hoac gia muc tiéu.
o Khuyén nghi dau tu hodc gia muc tiéu trusc do, néu co, khong con hiéu luc doi vai cb phiéu nay.

Tru khi cé khuyén cao khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nhiing bién déng gia trong tuang lai co thé lam cho cac khuyén
nghi tam thai khéng khdp véi muc chénh léch gilia gia thi trudng clia ¢8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghi dau tu can dugc thuc
hién mot cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua khi khdng nhat thiét s& dién ra tuong tu cho cac két qua trong tuong lai. Ty gia ngoai té co thé anh hudng bat Igi
dén gia tri, gia hoac Igi nhuén clia bat ky chiing khoan hay cong cu tai chinh nao cé lién quan dugc néi dén trong bao céo nay. D& dugc tu van dau tu, thuc
hién giao dich ho&c cac yéu cau khac, knach hang nén lién hé véi don vi dai dién kinh doanh cla knu vuc dé dugc giai dap.
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Lien Hé

Phong Nghién cuu & Phan tich

Phong Nghién cuu & Phan tich
+84 28 3914 3588
research@vietcap.com.vn

Ngén hang, Chung khoan & Bao hiém

- Huynh Thi Hong Ngoc, Trudng phong, ext 138
- VG Thé Quén, Pho Trudng phong, ext 364

- HO Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam, Giam déc, ext 124

- BUi Xuén Vinh, Chuyén vién cao cép, ext 584

- Ly Phuc Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

Hoang Nam, ext 124

BDS & Co sé ha tang

Luu Bich Hong, Trudng phong cao cép, ext 120

- Pham Nhat Anh, Chuyén vién cao cp, ext 149

- Than NhuBboan Thuc, Chuyén vién cao cap, ext 174

Dau khi & Bién

Binh Thi Thuy Ducong, Phé Giam déc, ext 140
- b6 Céng Anh Tuén, Chuyén vién, ext 181

- Duong Tan Phudc, Chuyén vién, ext 135

- Pham Phu Loc, Chuyén vién, ext 549

Vimé
Hoang Thuy Luong, Trudng phong cao cép, ext 368
- Bao Minh Quang, Chuyén vién, ext 368

Vat liéu & Cong nghiép

Nguyén Thao Vyy, Trudng phong cao cép, ext 147
- Nguyén Thi Ngoc Han, Chuyén vién, ext 149

- Hoang Gia Huy, Chuyén vién, ext 526

Khach hang ca nhan

V{ Minh Buic, Pho Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- T6éng Hoang Trém Anh, Chuyén vién cao cap, ext 363
- L& Hai Bang, Chuyén vién, ext 570

- V& Phan Hong Kiét, Chuyén vién, ext 470

Phong Tu van Dau tu, Giao dich Ching khoan - Khach hang td chiic va Trai phiéu

Tuan Nhan

Giam déc biéu hanh

Phong Tu van Dau tu, Giao dich Chung khoan
- Khach hang t8 chic va Trai phiéu

+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

Chau Thién Truc Quynh
Giam déc Biéu hanh
Phong Tu van Dau tu

+84 28 3914 3588, ext 222
guynh.chau@vietcap.com.vn
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