- h s c C6 phiéu | Viét Nam | Hang tiéu diing thiét yéu - TP&DU, Thubc la
N Céng ty Co phan Nam Viét (ANV - HSX)

Bao cao nhanh Ngay 04/5/2026

Mua vao Q1/2026: Leri nhuan tang 48% so vé&i cung ky,

Gia muc tiéu: VND36,100 L, -

Tiém nang tang/giam: 48.6% VU’O’t dU’ bao

Gid c6 phiéu (ddng) (24/4/2026) ZET = ANV cong b6 KQKD Q1/2026 cao hon ky vong, v&i lgi nhudn thuan dat 195

gzzg’;x?gz i @) 125050 o8 ty dong, tang 48% so v&i cling ky, cao hon ky vong clia HSC & mirc 180 ty

GTGD (bq 5 phien) (tr.d) " 24710 dong, nhd doanh thu xuat khau tdng 66% so véi cung ky.

Vin néa I:',‘r[if,,”i é‘!u"s’o) ®%a = Doanh thu xuAt khdu ca ro phi trong Q1/2026 tang vot khoang 2,5 1an so

Sig CP luu hanh (tr.dv) 267 v&i cung ky, dat 25,7 triéu USD, trong khi doanh thu xuat khau ca tra tang

Slg CP NN dworc s& hiru (tr.dv) 131 S N > A

SI; GP NN g mua (.0 19 12% so v&i cung ky, dat khoang 25 triéu USD.

S rioe = Saukhigia cd phiéu gidm 10% trong 3 thang qua, ANV dang giao dich v

Ty 18 freefloat 33.8% P/E dw phong 12 thang toi 1a 5,9 lan, thap hon 0,4 d6 léch chuan so v&i

C4 dong Ién S Doéin T8i (55.1%) binh quan qua kh&r & mirc 8 lan. Chung t6i duy tri khuyén nghi Mua vao,
Nguén: Céng ty, Udc tinh cua HSC VGi gié muc tiéu 36.1004.

Biéu db gia . <

42000 ANV (VND) VN30 Index (Gié diéu chinh) Sl:P klen: Cong bo KQKD Q1I2026

ggggg ANV coéng b6 KQKD Q1/2026 t6t voi doanh thu thuan dat 1.841 ty dong, tang

24900 66,4% so v&i cung ky; loi nhuén thuan dat 195 ty dong, tang 48% so voi cung

15000 ky, cao hon 8% so véi dy bao clia HSC & mirc 180 ty dong. KQKD an twong

bpes nay chi yéu dén tlr mire téng trwdng 66% cla doanh thu xuéat khau.

¢ el bibitsichone o oo DO@Nh thu xuat khau ving chac, thic day loi nhuan

T4/25 T6/25 T8/25 T0/25 T12/25 T2126 T4126

Nguén: Cang 1y, Factset  1tong Q1/2026, doanh thu xuat khau dat 1.344 ty dong (twong duong 50,7
triéu USD), tdng 66% so vé&i cung ky. Doanh thu xuat khau cé r6 phi tang vot

Tém tat tai chinh va dinh gia 2,5 1an so véi cung ky, dat khoang 25,7 triéu USD, chinh thirc vurot qua ca tra
Cubi ném: Thg12 PLIINRPYIRPETd  (tang 12% so véi cung ky dat khodng 25 triéu USD) dé tré thanh nganh hang
DT thun (ty ddng) 4911 6402 7,694 £ 2z Ay - A

EBITDA dc (ty ddng) 271 1,279 1,593 xuat khaU |O’n nhat cua Cong ty

tm;(éy(?;gg:]g) Toe o 132; Téc do téng trudng xuét khdu ca tra clia ANV hién dang thap hon mc binh
FCF (ty déng) s6s (223) 227 quan 17% cua toan nganh, dong gép gan 5% gia tri xuat khau cta toan nganh.
EPS BC (dong) 311 3,627 3,973 . z 2 L. L. . . .
DPS (@éng) 1,000 1,000 1,000 Nguoc lai, doanh thu xuat khau ca ré phi cua ANV vuiot xa mure tang truong
BVPS (dong) 10490 12,999 15945 hinh quan cla toan nganh la 190%, dong gép khodng 70% tong gia tri xuat
T.trwéng EBITDA (%) (14.2) 373 245 khéu Cé r6 h 5 VAt N K,{t > N > X . thA dx dx > PN t
T trung EPS BC (%) 234 1035 127 r6 phi clia Viét Nam. Ket qua nay cling co vi thé dan dau cta cong ty
Téng trwdng DPS (%) 0 0 0 trong phan khuc ca ré phi dang phat trién.

Ty suél EBITDA BC (%) 5.51 20.0 20.7 .

S — 1@ 70 72 Ty suétloi nhuan gop bi thu hep

Ty 1& LN tra CT (%) 322 28.4 252 H A A = 0, A ’ > A A ’
No thuanVCSH (%) cas w27 ad 'I:rong Qj/2026, I(_7|’nhuan gop tan% 46{0 Ie,n mic 326 tyﬂdonﬂg, thap hon mirc
ROAE (%) 171 300 275  tangtrwdong 66% cla doanh thu, dan dén ty suat lgi nhuan gop Q1/2026 giam
ROAGE (%) 517 341 358  xudng con 17,7% tr mirc 20,2% trong Q1/2025. Ty suat Igi nhuan goép gidm
EV/doanh thu (1&n) 1.62 1.24 1.01 » gA H 1 AL A A A H 1 o 2 A
EVIEBITDA B (An) 203 620 490 cpu yeu d‘o Chl‘phl nuoi t[ong cao hqn '(ngA]uye_n nhan do chi phi thirc an cho ca
P/E DC (Ian) 782 689 6412 tang) va tinh hinh bién déng cta gia ca ro phi.

P/B (I&n) 2.32 1.87 1.52 . PEEEN % . , ; . L . .

Loi suét cd turc (%) 412 412 412  Ban goc bang tiéng Anh cia bao cdo nay dwoc phat hanh vao ngay 28/4.

Nguén: Bloomberg, HSC wérc tinh (Xem tiép trang 2)

M6 ta doanh nghiép
ANV [a nha xuét khau ca tra I&n thir ba Viét Nam.

Bang 1: KQKD Q1/2026, ANV

Céng ty s& hiru mot chudi gid tri khép kin tir san IS R Q1/25 Q1/26 So voi cing ky
xuat TA cho cé dén nubi ca va che bién ca tra. ANV Doanh thu thuan 1,106 1,841 66.4%
hién tw san xuat 100% ca nguyén liéu cho ché Gia vén hang ban (883) (1,515) 71.7%
bien. Loi nhuan gop 224 326 45.9%
Y A H A An (9 0 0
Chuyén vién phan tich TZ suat Ic_yJ nhu‘a.n g?p (%) 20.2% 17.7%

. . L6 hoat dong tai chinh (12.8) (1.9) -85.3%
Eﬁg’:élpigﬁg Kim Chi phi QL&BH (69) (87) 26.5%
Kim.thong@hsc.com.vn Ch.l phi EQL&BH / fioanh thu (%) 6.2% 4.7%
+84 24 3933 4693 Ext. 4850 Loi nhuén hoat déng 142 238 67.0%

Thu nhap thuan khac 2 (0) -115.5%
Tran HrongMy LNTT 144 237 64.4%
Giam Boc, Nganh Hang Tiéu Ding Loi nhuan thuan 132 195 48.0%
my.th@hsc.com.vn Noudn ANV

+84 28 3823 3299 Ext. 362 9
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - Céng ty C6 phan Nam Viét (ANV) Ngay 04/5/2026

Chi phi tai chinh giam va ty lé chi phi ban hang & quan
ly/doanh thu tang

Chi phi ban hang & quan ly trong Q1/2026 & mirc 87 ty dong, ting 26,5% so
véi cung ky nhung van thap hon mic ting trwdng doanh thu 66,4% so v&i
cung ky. Do d6, ty 1& chi phi ban hang & quan ly/doanh thu dat 4,7%, th&p hon
murc 6,2% trong Q1/2025.

Trong khi dd, 16 tai chinh trong quy gidm 85,3% so vé&i cung ky, xudng con 1,9
ty dong (so v&i mirc 16 13 ty dong trong Q1/2025). Sy cai thién nay chia yéu
nh& chi phi l3i vay thuan dwoc tiét gidm xubng mirc 6,4 ty ddng, nhd thu nhap
|3 tién gt tang vot 1&n 11 ty ddng (g&p gan 14 1&n mac 0,8 ty ddng cuing ky
ndm ngoai). K&t qua nay phan anh sw xoay chuyén tich cwc so v&i mirc chi phi
i vay thuan 15 ty ddng trong Q1/2025.

Duy tri khuyén nghi Mua vao va giir nguyén gia muc tiéu

Sau khi gia cb phiéu gidm 10% trong 3 thang qua, ANV dang giao dich v&i P/E
dw phéng 12 thang téi 14 5,9 1an, thap hon 0,4 d6 léch chuan so v&i binh quan
tr thang 1/2022 & mirc 8,5 1an. HSC duy tri khuyén nghi Mua vao déi véi ANV,
v&i gia muc tiéu la 36.100d.

www.hsc.com.vn Trang 2
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Bao cao nhanh - Coéng ty C6 phan

Viét (ANV)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 04/5/2026

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
271

311
311
1,000
156
267
267

12-24A

6,402
1,549
(438)
271
1,115
(28.1)
0

1,086
(146)
0

940

940
1,279

3,627
3,627
1,000
267
267
267

12-26F

7,694
1,960
(526)

0
1,434
(110)

1,324
(265)

1,059

1,059
1,593

3,973
3,973
1,000
267
267
267

12-26F

8,446
2,179
(577)

1,601
(111)

1,490
(298)

1,192

1,192
1,787

4,471
4,471
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 1,115 1,434 1,601
(117)  (165)  (159)  (185)
(70.9) (28.1)  (110)  (111)
(30.1)  (146)  (265)  (298)
573 (1,037)  (657)  (119)
(139)  (60.0)  (168)  (165)
728  8.46 393 1,093
(161)  (231)  (166)  (127)
(88.5) 0 0 0
29.4 0 0 0
109 430 369 438
(111)  (188)  (129) (83.4)
(108)  (267)  (267)  (267)

0 0 0 0
(199) 193 128 110
(131) 0 0 0

(438) (73.6) (139)  (157)

39.7 219 (345) 909
179 (254) 125 853
0.34 0 0 0
219 (345 909 944

568  (223) 227 966

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

(34.5)

549
2,860
145
3,520

1,372
320

1.3
191
1,895

5,414

1,274
252
170

1,801

146
1.34
0
147

1,948
3,466

0
3,466

5,414

12,999
1,455

90.9

634
3,362
179
4,266

1,399
301

1.3
205
1,915

6,181

1,274
248
163

1,782

146
1.34
0
147

1,929
4,252

0
4,252

6,181

15,945
1,329

944
732
3,434
187
5,296
1,360
281

113
214
1,866
7,162
1,274
271
182
1,845

146
1.34

147

1,992

5,170

5,170

7,162

19,386
476

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

1.14
16.0
80.0
80.0
1.14
4.12

11.4 24.2 255 25.8
5.51 20.0 20.7 212
0.99 14.7 13.8 141
38.3 13.4 20.0 20.0
10.6 30.4 20.2 9.77
(14.2) 373 245 12.2
235 1,843 12.7 12.5
2.34 1,035 12.7 12.5
2.34 1,035 12.7 12.5

322 28.4 252 224

1.71 30.0 27.5 25.3
5.17 34.1 35.8 33.0
0.98 1.25 1.33 1.27
4.75 0.01 0.27 0.68
139 215 214 200
46.3 413 40.3 42.6
12.6 19.0 15.8 15.8

55.4 42.7 321 10.0
36.4 26.7 235 204
217 39.7 131 14.4
6.53 1.13 0.91 0.82
1.33 1.95 2.39 2.87

1.62 1.24 1.01 0.82
29.3 6.20 4.90 3.89
78.2 6.89 6.12 5.44
78.2 6.89 6.12 5.44
232 1.87 1.52 1.25
4.12 4.12 4.12 4.12
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao nhanh - Céng ty C6 phan Nam Viét (ANV) Ngay 04/5/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

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

www.hsc.com.vn Trang 4

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


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	BCTC và chỉ số tài chính chủ chốt

