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NGANH: THUY SAN Ngay 11 thang 08 nam 2020

CONG TY CO PHAN NAM VIET (HSX: ANV)

Lam Man Nhi Gia thij trwong (donglcp) 16.450 Khuyén nghi
Chuyén vién phan tich s . A

Gia muc tiéu (dong/c 18.000 ~
Email: nhim@fpts.com.vn o (dongicp) THEO DOI
Dién thoai: (84.28) - 6290 8686 - Ext: 7584 chénhlech +9%
Nguwoi phé duyét bao cao HOAT DONG XUAT KHAU CA TRA Bl ANH HUONG
Nguy&n Thi Kim Chi TIEU CU'C BOI DICH COVID-19

Phé Giam doc Phan tich dau tw Chung t6i tién hanh cap nhat dinh gia cé phiéu ANV—CTCP Nam

Dién bién gia c6 phiéu ANV va VNINDEX Viét niém yét trén san HSX. Bang cach st dung phuwong phap
300% chiét khau dong tién, ching t6i xac dinh gia muc tiéu cb phiéu
ANV la 18.000 déng/cp, cao hon 9% so v&i mirc gia hién tai. Do
200% do, chung t6i dwa ra khuyén nghi THEO DOI déi v&i cd phiéu
100% M\W ANV c‘ho [nuc’tiéq trung va de‘;\i han. !ﬂhé dau tw co thé >.<(’am’xét
V~ mua vao & murc gia 15.000 dong (thap hon 9% so v&i gia dong
0% ™ clra ngay 11/08/2020).
100% » BDIEM NHAN DAU TV
QO A K X > Q\‘D Q\'\ Qo 2O 4O . . e x - . ,

Q,\\m be\” Q@\m 6\\% @\m N Q,\\w Q,b\m Qb\m 01@ e ANV s& hiru vung nudi cé kha nang tw chu 100% ca tra

nguyén liéu, gitp cong ty cha déng kiém soat gia thanh va
chét lwong ca tra dau vao. Thong qua ving nudi hién cé voi
dién tich 330 ha va 450ha tang thém tir vang nudi ca tra céng

= V/NINDEX ANV

nghé cao Binh Phu trién khai tv ddu ndm 2019 (dén cudi
Gia hién tai (dong/cp) 16.450 T6/2020, da hoan thanh khoang 80% tién d6), dw kién mdi ndm
Gia cao nhét 52 tuan (dong/cp) 21.700 c6 thé cung cap khodng 250.000 tan ca tra nguyén liéu, dam bao
Gia thap nhap 52 tuan (déng/cp) 11.100 dap (ng hoan toan san luwong ca tra thwong pham, gitip ANV c6
S6 lwong CP niém yét (triéu cp) 127,540 thé vira kiém soat chat lwong dau vao vira han ché tac déng khi
S6 Iwong CP Iy hanh (triéu cp) 132,123 gia cé tra nguyén liéu trén thi trweo'ng tang manh.
KLGD binh quan 3 thang (cp) 258.754 e Xuat khau cé tra sang thij trwong chau Au ky vong dwoc
% s& hiru nwdc ngoai 1,31% hwéng lgi nhe wu dai thué tir Hiép dinh thwong mai tw do
vén didu 18 (tj ddng) 1275 gitva EU va Vigt Nam (EVFTA). N&m 2019, xqét khéu ca tra cta
Vén héa (ty dbng) 2173 AI\IV sang thi tru’Ac‘yng ELAJ chiéRm khoéng.13%f tong fjoal?h thu Cl](zl
PIE trailing 12 théng (1n) 5.1x cbng ty. !—|oat Q’Qng XU?’[ ktlau s:’;mg Eh! tr’u’o’n,g na}/ k¥ vong sé
> - dwoc hudng lgi khi thué suat xuat khau cia cac mat hang cé tra
EPS trailing 12 thang (dong/cp) 3.224

phi-lé s& giam vé 0% tr mirc 5,5%-9% theo 19 trinh sau 3 nam
Tong quan doanh nghiép ké twr khi Hiép dinh c6 hiéu lwc ngay 01/08/2020.

Tén CTCP Nam Vigt » YEU 76 CAN THEO DO

19D, Tran Hwng Pao, phwdong My N L . ) L. . .
Dia chi Qui, thanh phd Long Xuyén, tinh Tinh hinh kiém soat dich bénh Covid-19 tai cac thi trwé'ng

An Giang xuéat khau. V&i khoang hon 80% doanh thu dén tir hoat déng
Sﬁiﬁﬂh U Ghé bién ca tra xuét khau xut khau, két qua kinh doanh ctia ANV rét nhay cam voi sy thay
Chi phi o o doi vé nhu cau tiéu thu tai cac thj trwdng. Trong 6 ’théng dau nam
chinh Chi phi nudi ca tra nguyén liéu 2020, khi dich Covid-19 biing phat va lan rong dén cac khu vic
Loi thé canh Ty chli 100% ca tra nguyén liéu xuét khau trong diém, doanh thu thuan va loi nhuan sau thué cla
tranh dau vao ANV d3 1an lwot sut giam 14% va 79% so véi cung ky.

Dién bién thoi tiét, dich bénh; Rao
Ruiro chinh  cén thuong mai, ky thuat cua thi
trwdng xuat khau;
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. TONG QUAN DOANH NGHIEP
1. Co cau cé dong

Co céu cb dong ciia ANV kha co déc. Cu thé, ty |é s&

hiru cGa gia dinh dng Doan T&i — Téng Giam dbc cla

ANV chiém hon 80% cb phan, trong do, ty 1& s& hivu cla

= Ong Do&n Chi Thanh ong Doan T&i la 56,48%, hai con trai cla 6ng la 6ng

13,50% Doan Chi Thanh va 6ng Dodn Chi Thién (déu la thanh
SWETY - Ong Doan ChiThien  vian HDQT) déu s& hitu 13,5% cb phén.

m Ong Doan T&i

m Cb dong khac

Cép nhét tai ngay 11/08/2020
Nguén: ANV, FPTS téng hop

2. CAau trac cong ty

An D6 Duong thdy san Nam Viét Binh Phu

| S

Cong ty TNHH MTV 100% sc'\ 1000 | €ong ty TNHH MTV Nudi trong

\

Ché bién ca tra xuét khau Nuéi tréng cé tra

“PANGASE
Cong ty TNHH MTV Phéan bon hiru 100% Cong ty TNHH MTV Nam Viét E
A 100% ]
co Nam Viét Solar '
Sén xudt phan bén hiiu co . ‘IT \ \‘:((}) s Sén xudt dién nang luong mét troi
Coéng ty TNHH MTV An D6 Duwong 100% 100% Coéng ty TNHH MTV Dai Tay

Solar 50% Dwong Solar

——————
Nemm————’

i
SR

B

Cong ty TNHH Amicogen
Nam Viét

Sén xuét dién nang luong mét troi San xuét dién nang luong mat troi

pmmmm——
| S

Chiét xuét va san xuét Collagen va Gelatin

Tinh dén thoi diém cudi T7/2020, ANV s& hiru 6 cong ty con va 1 cong ty lién két. Trong d6 c6 4 cdng ty con va 1
cong ty lién két dwoc thanh 1ap maéi tir ddu ndm 2020, hoat dong trong céac linh viec nham tan dung loi thé hién cé
tr chudi gia tri ctia doanh nghiép, bao gdm chiét xuat Collagen va Gelatin tir da cé tra, san xuat dién ndng lwong
mat trdi thdng qua ap mai nha may ché bién va vung nudi, va san xuat phan boén hiru co tir phan cé/ca chét.

3. Hoat dong kinh doanh chinh

Co cau doanh thu theo san pham cia ANV ANV |a doanh nghiép chuyén kinh doanh trong linh virc
ché bién va xuét khau ca tra phi-l&, trung binh doanh
= XuAt khau ca tra thu tr mang nay chiém khoang 80% téng doanh thu
cla cong ty trong giai doan 2015-2019. Nam 2019,
mang cé tra phi-I& xuat khau chiém khoéng 82% téng
doanh thu, gidm nhe so véi ty trong 84% nam 2018.

= Thirc an thdy san

= Phy pham

Bén canh d06, ké tlr nam 2016, mang thirc an thay san

= Ca tra nguyén liéu . . .
cling bat dau déng goép mét phan doanh thu cho ANV,

Khac sau khi cong ty dau tw 8 day chuyén san xuét thirc &n
v&i cong suét 800 tAn/ngay. Ngoai ra, cong ty con ghi

Nam 2018: Vong trong nhan doanh thu dén tir hoat ddng ban phu pham va ca
Ndm 2019: Vong ngoai tra nguyén liéu, vai ty 1& dong gop khodng 10% doanh

Ngudn: ANV, FPTS téng hop < .
thu moi nam.
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Il CAP NHAT KET QUA KINH DOANH 6 THANG DAU NAM 2020 Pon vi: ty déng

% %
KH FPTS
Chi tiéu 6T/2020  6T/2019  %yoy 2020 dv Nhan xét

phéng
2020

Do nhu cau tiéu thu sut gidm trong
bdi canh bi anh hwéng bdi dich
Covid-19, sdn lwong ca tra xuét
khau trong 6T/2020 ctia ANV dat
24.226 tan, chi ~34% tbéng san
lwong xuat khdu ndm 2019. Cung

Doanh thu thuan 1.695 1.974 -14% 57% 49% i . . A N o
vOi sy anh hwdng tiéu cuwc tir phia
cau, gia ban ca tra xuat khdu ciing
thé hién xu huéng gidm, ching toi
wdc tinh gid ban xuét khau trung
binh ctia ANV trong 6T/2020 & murc
khoang 1,95 USD/kg, -15% yoy.

Loi nhudn goép 211 502 -58% 44% Bién loi nhuan gop trong nira dau

.k u nam 2020 gidm chi con 12% so vé&i

Ty suat lgi nhuén 12% 25%

ggp o1 e ’ ° mic 25% cing Ky nam 2019.

’ Nguyén nhan cht yéu 1a do tac dong
cta (1) Gia ban ca tra xuat khau sut
gidm, cung v&i (2) Co ciu doanh thu
theo s&n pham cé sy thay ddi lon, ty
trong doanh thu déng goép tr mang
ca tra nguyén liéu — mang co bién
loi nhuan thép, tang tr 1% trong
6T/2019 1én dén 13% trong
6T/2020, trong khi mang kinh doanh
chinh - cé& tra phi-lé xuat khau chi
déng gop 64%, so voi ty lé trung
binh la 80%.

Chi phi ban hang 92 88 +5% 59%

Chi phi QLDN 24 19 +26% 58%

Loi nhuan tir HDKD 95 395 -76% 34%

Doanh thu tai chinh 25 26 -4% 49%

Chi phi tai chinh 39 25 +56% 54% Dau ndm 2020, no vay ngén han

> \ > A 0

Trong d6, chi phi Iai 30 20 +50% 54% cda ANV la 1.295 ty dong, +26%

vay yoy, va ng vay dai han dat 20 ty
dong, +216% yoy.

Loi nhuan sau thué 75 354 -79% 32% 33%

CPBH/Doanh thu 5,4% 4,5% 4,5%

CPQLDN/Doanh thu 1,4% 1,0% 1,2%

Ty suét lgi nhuan t 5,6% 20,0% 7,7%

HBKD

Ty suét LNST 4,4% 17,9% 6,6%
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1. Hoat déng xuat khau ca tra gap khé khan do nhu cau tiéu thu bi anh hwéng b&i dich COVID-19

Ké tir gitra nam 2018, thoi diédm ANV ky hop tac doc quyén véi dbi tac Shanghai Fenglei International Trading
Co., LTD cung cép san pham ca tra vao thi truéng Trung Quéc, gia tri xuat khdu ctia ANV téng trwdng réat tich
cwe. Nam 2018, doanh thu thuan ctia ANV dat 4.118 ty déng, +40% yoy. Dén ndm 2019, mac du tinh hinh chung
clia mang ca tra Viét Nam gap kho khan, khi lwong ton kho tai cac thi trwérng xuét khau van con 1&n, gia tri xuét
khau clia mang ca tra Viét Nam gidm 11% yoy, dat 2,2 ty USD, nhwng nho tiép tuc phat trién manh mé tai thi
trwong Trung Quéc, doanh thu thuan ctia ANV ghi nhan mirc tang trudng dwong 9% yoy, dat 4.481 ty dong.

Doanh thu thuan ctia ANV giai doan 2014- Co cau doanh thu theo san pham caa ANV 6T/2019
6T/2020 (ty dong) va 6T/2020
5.000 i 448t San pham 6T/2019 6T/2020
4.000 > ” Ty X 2
s00p 2T paps 2625 2949 Ca tra phi-lé xuat khau
' ' Thirc an 11%
2.000 1.695
% Phu pham 4%
1.000 % 4P ’
ﬁ Ca tra nguyén liéu 0,8%
(]9'\“‘ %Q\@ @\Q’ (19'(\ %Q\‘b %Q@ . \‘19(19 Khac 0,2%
Ngubn: ANV, FPTS téng hop Ngudn: ANV, FPTS téng hop

Tuy nhién, bwéc sang dau ndm 2020, khi tinh hinh dai dich Covid-19 bung phat tai Trung Quédc va lan réng dén
toan thé gidi, nhat 13 tai cac thj trwéng xuét khau trong diém clGa nganh thay san Viét Nam nhw My, EU,... da gay
anh hwéng nang né dbi véi cac doanh nghiép xuét khau trong nganh, khi toan bé chudi cung trng déu bj gian doan.

V6&i khodng hon 2/3 doanh thu dén tir cac thi trweorng xuét khau, két qua hoat dong kinh doanh ctia ANV chiu nhirng
tac dong khéng nhé. Trong 6T/2020, ANV ghi nhan doanh thu thuan dat 1.695 ty ddng, -14% yoy. Trong do, doanh
thu tlr mang cé tra phi-lé xuat khau ghi nhan sy sut gidm manh nhét, dat khoang 1.000 ty dong, ~64% téng doanh
thu clia cong ty, giam manh so vé&i ty 1é déng gop 82% nam 2019.

Bén canh d4, do tam ly lo ngai di&n bién bt thuwdng ctia dich Covid-19, cac hd néng dan cé xu huéng thu hep dién
tich ao nuéi ho&c tri hodn ké& hoach tha nudi méi, khién doanh thu mang thirc &n thiy san ctia ANV ciing bi anh
hwéng tiéu cwe. Ngoai ra, véi tinh hinh xuét khdu gap kho khan, ANV ciing gia tdng ban ca tra nguyén liéu cho cac
dai ly thu mua ngay tai ao nudi, ty trong doanh thu déng gép 1én dén 13% trong 6T/2020, so v&i ty 1é chi 1% trong
6T/2019.

San lwong va gia ban ca tra xuat khau déng loat sut giam

San lweng ca tra xuat khau cia ANV va gia ban xudt  San pham cé tra cGa Viét Nam tai cac thi treong xuét

khau trung binh giai doan 2014-6T/2020 khau cha yéu duwoc tiéu thu tai phan khic nha hang,

tan usbikg  khach san,... tuy nhién trong giai doan dién ra dich

80.000 72210 3,0 Covid-19, do anh hwdng cla lénh phong toa, gian cach

Zg:ggg \/\ 2,5 xa hoi,... budc cac nha hang phai déng clra, nguoi tiéu

50.000 2,0 dung han ché viéc ra ngoai, chii yéu wu tién dung céc

40.000 15 thwe phdm dé dang ché bién tai nha, diéu nay khién nhu
30.000 24228 10 cau tiéu thu cé tra gidm manh.

20.000 . -

10.000 05 San lwong céa tra xuat khau trong 6T/2020 ctia ANV chi

i O N SRR 0.0 dat 24.2?6 tan, chi bang 34% so v&i ’Eéng san lwong

v V V v v LA 72.210 tan nam 2019. Cung v&i nhu cau ha nhiét, gia

San lwong xuét khdu (cot tréi)Q) ban cé tra xuat khau tiép tuc da gidm ké tr nam 2018.

= Gia ban xuét khau (cot phai) Chung t6i wéc tinh gia ban ca tra xuét khau ctia ANV

Nguon: ANV, FPTS téng hop va udc tinh  trong 6T/2020, chi dat khoang 1,96 USD/kg, -15% yoy.
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Ty suét Igi nhuan gop trong 6T/2020 giam chi con 12%

Dién bién gia ca tra nguyén liéu va ty suat lgi nhuan  Ké tir nam 2018, vai dién tich vung nudi khoadng 330
gop theo quy cua ANV giai doan Q1/2015-Q2/2020  ha, ANV c6 thé tw chi 100% ca tra nguyén liéu dau
dong vao, do dd gilp cong ty c6 thé han ché téi da dwoc sy

40.000 3% anh hudng khi gia ca tra nguyén liéu dau vao tang
40,000 zzz’ manh, gép phan kiém soat bién lgi nhuan gop. Cu thé,
°  thdi diém Q4/2018, nhu cau tiéu thu tai cac thj trudng

20,000 20%  t3ng cao, khién gia ban xuét khau va gia ca tra nguyén
15%  |igu ddng loat ting manh, gia ca tra nguyén liéu Ién dén

10.000 10% 34 500 ddng/kg, tuy nhién, nho loi thé vé& kha nang tw
5% cha 100%, ty suat loi nhuan gop ctia ANV dat dén 31%

fs 8 ¢ et N @ m 2 9 g 0% - murc cao nhét trong lich s hoat ddng ctia cong ty.

Tuy nhién, trong giai doan 6T/2020, do anh hwéng khé
e Gid ca tra nguyén lidu  ====Ty suét loi nhuan gop khan tlr hoat dong xuat khau, nhu cau thu mua cé tra
clia cac nha may ché bién suy gidm, khién gia cé tra
nguyén liéu trén thj trudng & mire thap, tiép tuc da suy
gidm ké tlr d4u ndm 2019.

Nguén: VASEP, ANV, FPTS téng hop

Gi4 ca tra nguyén liéu loai | (kich c& 700-800 gam/con), dao déng trong khoang 18.000-19.000 ddng/kg. Mdc
gia nay da thap hon khoang 10-20% so véi gia thanh nudi tréng clia cac hd nudi. Do vay, trong bdi canh nay,
viéc cé thé tw chi hoan toan lwong cé tra dau vao théng qua vang nudi riéng khdng giup ANV tao dwoc loi thé
so0 v&i cac doanh nghiép trong nganh. Trwdc tinh hinh xuét khdu gap kho khan, ANV ciing da gia tang san lwong
ban ca tra nguyén liéu cho cac dai ly thu mua tai ao nuéi nhdm gidm bét ap lwe lwong ton kho ca tra nguyén liéu
clia cong ty ngay cang ting, tuy nhién trong bdi canh gia ca tra nguyén liéu & mirc thap, diéu nay ciing da lam
anh huwdng tiéu cuc dén loi nhuan gop cudia cong ty.

Tinh hinh gia ban xuat khiu sut gidm cling vé&i chi phi nuéi tréng cao hon gia ca tra nguyén liéu trén thi trwong,
da khién ty suét loi nhuan gdp chiu ap luc suy gidm. Thei diém Q2/2020, ty suét loi nhuan gop clia ANV gidm
chi con 10%, mérc thp nhéat ké tlr nam 2015. Nhw vay, trong 6T/2020, ty suét loi nhuan gop cla cong ty dat
12%, gidm 13 diém phan tram so véi mirc 25% clia 6T/2019.

T dau nam 2019 cho dén nay, ANV trién khai dw an Binh Phu véi dién tich viing nuéi ca nguyén liéu la 450ha,
dw kién mdi nam cung cip khodng 200.000 tan ca tra nguyén liéu. Tinh dén thoi diém cubi thang 5/2020, dy an
da hoan thanh khoang 80% v&i khodng 288 ao nuéi ca tra thwong phadm va khoang 70 ao san xuét ca tra giéng.
Tuy nhién, theo chia sé clia ban lanh dao céng ty, do hoat ddng xuat khau gap kho khan, dw an sé& hoan thanh
cham hon so véi ké hoach ban dau va phu thudc vao mirc dd hdi phuc nhu cau tai cac thi trworng xuét khau.
2. Xuat khau sang thi trwéng cha lwe Trung Quéc gap nhiéu khé khan
Co cau doanh thu xuét khau va néi dia cia ANV theo quy giai doan 2013-2020 (ty déng)

Hop tac véi di tac

1.600 Shanghai Fenglei cung c&p
1.400 o ca tra vao thi trucng TQ .
B4t d4u thuwong Dich Covid-19
1.200 mai mang thirc bung phat
1.000 an thay san
800 *
600
400
200
. (3P B 4P I 4 > N 40 TS L oL o S TO TN o M T B T o B (o i (o] O M~ M~ MMM WO 0 0 0 o
L= = = = = = = = I = D = i = I = = ‘—I == = = R = I = = D = I = H N N
OOOOOOOOOOOOOOOOOOOOOOOOOOOOOO
QAU adadaEEgadadaggaddadaggdagdagdadagdaeadagdad
m Xuat khdu = Nbi dia

Ngudn: ANV, FPTS téng hop
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Giai doan 2013-2019, hoat dong xuét khdu ca tra chiém khodng 75-80% co ciu doanh thu clia ANV. Céc thi
trworng xuét khau trong diém clia cong ty bao gdm thi trwérng Trung Quéc — Hong Kéng, EU, ASEAN va chau
M§. Ngoai ra, trong 6T/2020, trwéc nhu cau tiéu thu tai cac thj trwdng xuat khau ha nhiét do anh huéng cta dich
Covid-19, cong ty cling da bat dau trién khai phan phdi san phadm ca tra tai thj trwdng nodi dia nham bu dap sw
sut gidm doanh sé ciing nhuw gidm bét sy phu thudc vao thi trwérng xuét khau.

Co cau doanh thu phan theo thij trwong xuat khau Co cau thj trwong xuat khau cta ANV
cua ANV giai doan 2015-6T/2020 (ty déng) 5
Nam 2019 6T/2020
1.600
1.400
1.200 18%
1.000 20%
800
600 18% 11%
20 II III
200
. Il I I i I [ I I
Trung Quéc ChauAu  ASEAN  Chau My Khac
- Hong Kong ) . i
2015 ®2016 m®2017 m®2018 ®=2019 ®6T/2020 = Trung Quoc - Hong Kong mEU ®ASEAN = Chau My  Khac
Nguén: ANV, FPTS téng hop Ngubn: ANV, FPTS téng hop

Thi trwéng Trung Quéc (chiém khoang 31% tong gia tri xuat khau nam 2019): Nhu cau tiéu thu ca tra phuc
héi cham

Day 13 thi trwdng xuat khau I16n nhat ctia ANV trong 2 ndm gan day, ké tir T6/2018, ANV ky hop tac phan phéi doc
quyén san pham c4 tra tai thi trwéng Trung Qubc véi dbi tac ShangHai Fenglei International Trading. Nam 2019,
doanh thu xuat khau sang thi trudng nay 1én dén 1.130 ty ddng, tré thanh mét trong cac nha cung cép ca tra hang
dau tai thi trwéng Trung Quéc, cung véi CTCP Vinh Hoan (VHC) va 1.D.1 Seafood (IDI).

Buwdc sang dau nam 2020, khi tinh hinh dich b&nh COVID-19 buing phat tai Trung Quéc, gia tri xuat khdu ctia ANV
sang thi trwdng nay trong Q1/2020 chi khodng 37 ty ddng. Sang dén Q2/2020, khi tinh hinh dich bénh tai Trung
Quéc co ban dwoc kiém soat, gia tri xuat khdu ca tra cia ANV sang thij trwdng nay phuc hdi dan, dat khoang 156
ty déng (+321% qoq). Tuy nhién so v&i cung ky, mc phuc hdi nay van con kha cham, khi nguoi tiéu dung van con
han ché dén &n udng tai cac nha hang, chudi am thuc, ... vi tm ly lo ngai lan séng Covid-19 bung phat Ian the hai
cling nhw viéc Trung Québc dang siét chat kiém soat cac 16 hang thiy san nhap khau sau khi phat hién virus corona
trén cac bao bi tém nhap khau tv Ecuador.

Thi trwong Pong Nam A (chiém khoang 20% téng gia tri xuat khdu nam 2019): Cha yéu xuéat khau sang thi
trwong Thai Lan, diém sang duy nhat cho hoat dong xuat khau ca tra ctia ANV

Trong giai doan 6T/2020, doanh thu xut khau sang thij trwérng ASEAN, chii yéu la Thai Lan ctia ANV dat khodng
290 ty déng. Ké tlr ndm 2018, Thai Lan bat dau tdng cuwéng nhap khau ca tra ctia Viét Nam bén canh cac ngudn
cung ca thit trdng khac nhw ca minh thai Alaska tlr My, ca r6 phi tr Trung Quéc,... V&i loi thé vé thué nhap khau
mat hang ca tra phi-l& déng lanh & mirc 0% ciing nhw nhu cau tiéu thu n dinh, ching t6i ky vong gia tri xuat khau
ca tra clia ANV sé tiép tuc tang trudng tai thi trwéng Thai Lan trong giai doan téi.

Thi trwéng noi dia: Bwéc dau trién khai hoat dong tiéu thu ca tra tai thi trwéng ndi dia nham giam bu dap
sw sut giam gia tri xuat khau

ANV bat dau ddy manh tiéu thu cac san pham ca tra tai thi trwdng ndi dia tlr ddu nam 2020. Cong ty phan phéi cac
san ph&dm nhuw ca tra phi-lé, cac san pham gia tri gia tding nhw cha ca vién, ca tra tAm bot,... dén suét &n cla cac
khu céng nghiép, trwdng hoc, quan ddi... Ngoai ra, cong ty con tién hanh hop tac san xuét, tiéu thu s&n pham ca
tra v&i cac déi tac nhw chudi phan phdi VinEco cla tap doan Masan, siéu thi Mega,... Doanh thu ghi nhan trong
6T/2020 1a khoang 132 ty déng, chiém 8% tdng doanh thu cia ANV. (xem chi tiét phu luc 1: Mot s6 hinh énh sén pham cé
tra tiéu thu tai thi trirong ndi dia)

San phém ca tra tir lau dwoc cac doanh nghiép ché bién ca tra Viét Nam déy manh phat trién tai thi trwong noi dia,
tuy nhién van chwa thwc sw mang lai hiéu quéa do théi quen s dung ca tra trong céc bira an clia ngudi tiéu ding
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con kha thap. Theo chia sé clia cong ty, thdi gian t¢i cong ty sé tiép tuc ddy manh cac chwong trinh quang ba, tiép
thi, nhdm gidi thiéu rong rai san phadm ca tra dén nguoi tiéu dung trong nwéc, gia tang hoat dong ban hang vao thi
trwérng ndi dia va gép phan han ché viéc phu thudc vao thj trwerng xuét khau.

3. Tan dung chubi gia tri hién tai, ANV trién khai cac dw an dau tw méi

DA4u thang 04/2020, ANV gép vdn 50% va cong ty TNHH Dai Tay Dwong (cong ty thudc s& hivru ctia Tdng giam dbc
cong ty — 6ng Doan Té&i) gop vén 50% trong téng von diéu 1é 46,48 ty ddng, dé thanh lap cong ty TNHH Amicogen
Nam Viét tai Khu cong nghiép Thét Nét, tinh Can Tho dé san xuét Collagen va Gelatin tir da cé tra. V&i vén dau
tw dy kién 1a 12 triéu USD, mdi nam nha may cé thé cung cap khoang 800 tan thanh phdm Collagen va Gelatin.
Hién tai, tién do thwe hién dw an dang cham hon so véi ké hoach ban d4u (cudi ndm 2020), do cac chuyén gia tiy
Han Quéc chwa thé sang Viét Nam lam viéc vi lo ngai dich Covid-19.
Dén gitra thang 05/2020, ANV tiép tuc thanh lap ba céng ty con — bao gébm coéng ty TNHH MTV Nam Viét Solar,
coéng ty TNHH MTV An B Dwong Solar va céng ty TNHH MTV Dai Tay Dwong Solar dé trién khai dau tw mang
san xuéat nang lwong dién mat troi. Theo chia sé ctia doanh nghiép, dw an nay sé dwoc chia thanh 2 giai doan, cu
thé nhu sau:
e Giai doan 1 - &p mai nha may ché bién ca tra, cong suét la 20 MWp, véi vén dau tw 1a 10 triéu USD, dy kién
hoan thanh vao cuéi nam 2020.
e Giai doan 2 — &p mai viing nudi ca tra Binh Phu, cdng suét 1a 150 MWp, véi von dau tw la 33,5 triéu USD,
dw kién hoan thanh vao khoang T12/2021.

Hién tai, dw an da dwoc UBND tinh cap gidy phép va dang trinh B6 Céng thuwong phé duyét.

Ngoai ra, cudi thang 7/2020, ANV gép vén 5 ty ddng thanh lap Céng ty TNHH MTV Phan bén hiru co Nam Viét dé
trién khai dw 4n san xuét phan hiru co, nhdm tan dung tr ngudn phan ca duéi day ao va ca chét tir ving nudi voi
tdng cong suét khodng 70.000 tAn/n&m, dw kién dw &n nay sé di vao hoat dong vao khoang Q4/2020.

Chung toi sé tiép tuc cap nhat tinh hinh trién khai cac dw an dau tw mai nay khi cé cac théng tin cu thé hon.

R EEEEEEEE———————————————————————————————————————
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. PHAN TiCH TINH HINH TAI CHINH
1. Ty suét I nhuan gdp suy giam theo xu hwéng chung cua cac doanh nghiép xuat khau ca tra

So sanh ty suét lgi nhuan gép cia mét sé doanh Ty suét lgi nhuan gdp clia cac doanh nghiép xuét khau

nghiép trong mang trong giai doan 2013-6T/2020 ¢4 tra Viét Nam dién bién kha twong ddng. Nam 2019,
30% nho lgi thé khép kin chudi gia tri cling nhw tang trwdng
5% 23% tich curc tai thj truong Trung Quéc, ty suét loi nhuan gop
cla ANV tiép tuc tang tlr 21% nam 2018 |én 23%, trong
khi ty suét lgi nhuan godp cla cac doanh nghiép con lai
déu suy giam.

20%
15%
10%

5% Dén 6T/2020, do &nh hwdng cla dich Covid-19, gia ban
0% - . xuat khdu gidm manh, tac dong tiéu cuc dén ty suat loi
(19'\% S ,9’3’ S ,19"% ,L’\o’ /\@6‘9 nhuan gdp cla toan mejmg. Loi ,thé tw cha vé ngu:én dau

© vao khéng mang lai nhiéu wu thé cho ANV trong béi canh

gia ca tra nguyén liéu thap hon chi phi nudi tréng, ty suét
Nguén: FPTS téng hop  |oi nhuan gop cla cong ty gidm vé mirc 12%, thp hon
bién lgi nhuan gép ctia VHC (16%) - doanh nghiép cé thi
phan xuét khau ca tra I&n nhat Viét Nam véi ty 1& tw chi
cé tra nguyén liéu dau vao khoang 60%.

2. Hoat déng xuéat khau gap khé khan, hang ton kho tiép tuc tang cao
S6 ngay tén kho ctia ANV giai doan 2013-2019 Co cau hang tén kho theo quy cta ANV ttr Q1/2013-
Q2/2020 (ty déng)
1400 50%

1200
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157 151

150 136 800 30%
104 600 20%

100 79 400 /
0 0%

0 QOO W N 20 0 40 WO LK WD D WD WD D

\\‘lz \\\‘lz \\‘Iz \\\"lz \\'lz \\\‘7/ \\‘lz \\\‘lz \\‘Iz \\\‘lz \\"lz \\\'lz \\')/ \\\')/ \\‘lz
2013 2014 2015 2016 2017 2018 2019

250

200 40%

HTK/TTS Chi phi SXKD dé dang
m ANV Trung binh cac doanh nghiép so sanh* Thanh phdm Nguyén vat liéu
*Bao gém: VHC, IDI, ACL Ngudn: FPTS téng hop Nguén: ANV, FPTS téng hop

Giai doan 2015-2018, sb ngay ton kho ctia ANV cai thién theo xu hwdng tich cuce, tir 212 ngay gidam con 104 ngay.
Tuy nhién, so v&i s6 ngay ton kho clia trung binh cac doanh nghiép trong mang khoang 80 ngay, s ngay ton kho
cta ANV van & murc kha cao.

Buwéc sang ndm 2019, khi dw &n viing nudi ca tra Binh Phu clia cdng ty bat dau khéi dong, cong ty tién hanh tha
nudi dan trén cac ao da hoan thanh, san lwong ca tra nguyén liéu trong ao nuéi tang, thé hién khi chi phi sén xuét
kinh doanh d& dang trong co' cAu hang ton kho ctia cong ty dén thoi diém Q2/2020, da tang 53% |én dén 1.016
ty ddng, so v&i gia tri dau nam 2019 la 665 ty dong. Cung véi dd, gia tri thanh pham tén kho tai Q2/2020, ciing da
tang 169% yoy, dat 518 ty déng. Do vay, san lwong ca tra nguyén liéu I&n tir ving nudi va thanh phadm tén kho
dang c6 xu huéng ting sé gay ap lwc I1én cho ANV néu trong giai doan t&i, tinh hinh tiéu thu tai cac thi trwdng
tiép tuc gap kho khan.

Bloomberg — FPTS <GO> | 8
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IV. KE HOACH KINH DOANH NAM 2020 CUA ANV VA BPANH GIA
Ké hoach kinh doanh nam 2020 cta ANV

Ponvi Kéhoach ndm 2020 Thwc hién nam 2019 % yoy % 6T-2020/KH 2020

Téng doanh thu ty dong 3.000 4.519 -34% 57%
Loi nhuan sau thué ty dong 200 704 -72% 38%
Nguén: ANV, FPTS téng hop
ANV dat ké hoach tbng doanh thu dat 3.000 ty dréng, -34% yoy va lgi nhuén sau thué chi & mérc 200 ty d(‘“)r}g, -72%
yoy. Trong 6T/2020, ANV da hoan thanh 57% ké hoach doanh thu va 38% ké hoach vé lgi nhuan sau thué. Chang

t6i dw phéng, nam 2020, ANV sé dat doanh thu thuin khoang 3.441 ty ddng, -23% yoy va lgi nhuan sau thué 1a
196 ty déng, -72% yoy.

Nhu céu tiéu thu ca tra khé hdi phuc manh trong nira cudi ndm 2020, phu thudc I&n vao tinh hinh kiém soéat
dich Covid-19 tai cAc thj trwéng xuat khau

Gia tri xuét khau ca tra caa Viét Nam tai cac thi trwéng  C4 tra 1a loai thlly san xuat khiu dac trung cla Viét

xuét khau ttr T1/2019-T6/2020 (triéu USD) Nam, v&i thi phan gan nhw tuyét dbi trén thé gici 1én

250 dén 90%, tuy nhién, mirc d6 nhan dién va loi thé canh
200 Dich Covid-19 tranh so vé&i cac loai thiy san khac ,nhu’ ca h6i,‘ ca
bung phat ngtr, tém, ... hay v&i cac lodi ca thit trang twong dong

150 nhw ca cod, ca minh thai Alaska, ca ré phi,...con kha

100 1 thap. Trong khi d6, doanh thu cta cac doanh nghiép
5 Em ché bién ca tra trong nwéc, gan nhw phu thudc hoan
I I I toan vao thj trwdng xuat khau. Do vay, tinh hinh xuét

0 T PRI © khau ca tra Viét Nam rat nhay cam v&i sw thay ddi vé
L, m\‘v rb\%\&&& Q,\"v T q\‘n& & R m\% »D\W &“ S nhu cAu tiéu thu tai cac thi trwérng xuét khau.
= Trung Quéc -Hong Kong lMy IEU = ASEAN Khéac
Nguén: VASEP, FPTS téng hop

o

Thi trwéng xuét khau ca tra I&n nhat cha Viét Nam - Trung Qudc nhé sém kiém soat dich Covid-19, tir cudi thang
3, gia tri xuét khau ca tra sang thi trwéng nay da bat dau khodi phuc, nhwng mirc dd phuc héi tai thi trwérng nay van
con kha cham, chi khodng 70% so véi gia tri xuat khdu cung ky 2019.

Bén canh d6, hoat ddng xuét khdu sang cac thj trwéng trong diém con lai nhw My, EU vaAn con nhiéu khé khan, do
tinh hinh dich bénh tai cac khu vc nay van con dién bién phtrc tap. Hiép héi Thay san Viét Nam (VASEP) dw bao,
nhu cAu tiéu thu ca tra tai cac thj trworng xuat khau kho hdi phuc manh trong nra cudi ndm 2020, do d9, gia ca tra
nguyén liéu va gia ban xuét khiu kha nang cao van tiép tuc duy tri & murc thap, va mirc dd phuc hoi sé& phu thudc
hoan toan vao tinh hinh kiém soat dich Covid-19 tai cac thi trwdng xuéat khau.

Wu dai tir Hiép dinh EVFTA, tao diéu kién thuan loi ddy manh gia tri xuat khau sang thi trwong EU

Nam 2019, gia tri xuat khdu sang thi trwdng chau Au ctia ANV chiém khoang 13% tdng gié tri xuét khau cla cong
ty. ANV dang cé co hoi gia tang gia tri xuat khau sang thi trwéng nay nhe wu dai thué tir Hiép dinh thwong mai tw
do gitra EU va Viét Nam (EVFTA) bét dau c6 hiéu lwc tr ngay 01/08/2020. Theo d6, thué suét ciia cac mat hang
ca tra sé giam dan tir 4,5%-5,5% vé mirc 0% ké tir dAu nam 2023. (xem chi tiét Phu luc 2: Théng ké thué sudt wu dai cia
céc mat hang ca tra xuat khau theo Hiép dinh EVFTA).

Tuy nhién, trong ngan han, mic thué wu dai cho mat hang ca tra xuat khau theo hiép dinh EVFTA la khéong dang
ké, cung v&i do la tinh hinh dich Covid-19 tai EU van chwa hoan toan dwoc kiém soat, do do, chung t6i danh gia
cac doanh nghiép xuét khau ca tra néi chung va ANV néi riéng van chuwa thé tan dung loi thé nay dé gia tang gia tri
xuét khau trong ntra cudi ndm 2020.

Bloomberg — FPTS <GO> | 9
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V. TRIEN VONG VA CAP NHAT DU PHONG KET QUA HOAT DONG KINH DOANH

Dwa trén nhirng phan tich v& tinh hinh hoat ddng kinh doanh va tai chinh clia doanh nghiép, chung t6i tién hanh
cap nhat du phong két qua kinh doanh ctia ANV giai doan 2020F-2024F véi cac gia dinh nhw sau:

T11/2019 T08/2020
Chi tiéu Gia dinh

Chi tiét

Maéng cé tra xuét khdu: dwoc ky vong tang trwéng véi CAGR 8% trong giai
doan 2020F-2024F.

N&m 2020, do anh hwéng cua dich bénh Covid-19 dén nhu cau tiéu thu ca
tra tai cac thj trwong xuét khau. Gia tri xuat khau ca tra cia ANV dén céac
thi trwdng chau A (bao gébm Trung Quédc va ASEAN), EU va chau My uwéc
tinh 1an lwot gidam 20%, 30% va 15% yoy; giai doan 2021F-2024F, nhu ciu

Tén L A aRA
doanhgthu CAGR 6% CAGR 8% bat dau phuc héi dan, gia tri xuat khau cta ANV tang trwdng tai céac thi
trwdng véi mire binh quan mdi nam 1an luot 1a 10%, 10% va 2%.
Méng con lai (bao gém thwrong mai thire &n, phu phdm va khéc): La cac san
phadm dwoc san xuét tlr phu phadm clia qua trinh ché bién ca tra phi-lé, do
vay, tbc do tang trwdng clia cac mang nay kha twong ddng véi mang cé tra
xuét khau. Nam 2020, sut giam 22% yoy, giai doan 2021-2024: tang trwdng
& mirc CAGR 10%.
.z Chiu tac déng kép tlr nhu cau tiéu thu ha nhiét va gia ban xuat khau suy
Ty suat giam, ty suét lgi nhuan gop ctia ANV trong nam 2020 dwoc wéc tinh & mirc
- ~ 0 _ 0 0 _ 0 b ¥ 7 v v
loi ;2:@" 18%-20%  13%-19% 30, Giai doan 2021F-2024F, dao dong & marc 15%-19%.

Chi phi ban hang va chi phi quan ly doanh nghiép trong giai doan 2020-
2024 van git* m&re 6n dinh so v&i giai doan trwdc, lan lwot chiém khoang
Loi nhuan 4,8% va 1,4% doanh thu thuan. Gia dinh thué suat thué TNDN cla doanh
y y 10%-12% 6%-10% nghiép trong giai doan nay bang véi mire thué suat nam 2019, khodng 15%,
do d6 lgi nhuan sau thué ctia ANV trong giai doan nay & murc khodng 6%-

10%.

sau thué

V6i cac gia dinh vé hoat ddng kinh doanh ctia doanh nghiép, ching téi dw phéng két qua kinh doanh ciia ANV trong giai
doan 2020F — 2024F nhuw sau:

Doanh thu thuan, ty sut |gi nhuan gép, ty suat I nhuan sau thué trong giai doan 2019-2024F

5.000 25%

2 4000 % 19% 20%

S 3.000 o 7 % 15%
2.000 % g 10%4 594
1.000

A\

7 /
2019 2020F 2021F 2022F 2023F 2024F

ssss5 Doanh thu thudn ==@==Ty suét lgi nhuan gop ==@==Ty suét loi nhuan sau thué

Ngudn: FPTS téng hop
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VI.  DINH GIA VA KHUYEN NGHI

Chung t6i tién hanh cap nhat dinh gia ANV bang cach s dung két hop phwong phéap chiét khau dong tién tw do
doanh nghiép (FCFF) va dong tién tw do vén cha s& hivu (FCFE). Gia tri cb phiéu ANV c6 mirc binh quan la 18.000
VND/cp, cao hon 9% so vé&i mirc gia ddng clra ngay 11/08/2020. Do do, chung téi khuyén nghi THEO DOI ¢6 phiéu
ANV cho muc tiéu trung va dai han.

STT Phwong phap Két qua Trong s6
1  Chiét khau dong tién tw do doanh nghiép (FCFF) 18.870 50%
2 Chiétkhau dong tién tw do vdn chi s& hiru (FCFE) 17.200 50%
Binh quan gia cac phwong phap (VND/cp) 18.000

» CAc gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh T10/2019 T08/2020 Gia dinh mé hinh T10/2019 T08/2020
WACC 2020 9,52% 10,36%  Phan bu rdi ro 10% 8,31%
Chi phi str dung no’ 3,64% 3,72% Hé s6 Beta 2020 1,07 1,41
Chi phi sr dung vén 14,33% 14,76%  Tang trwdng dai han 2% 1%
Lai suét phi rai ro ky han 10 nam 3,65% 3,05%  Thoi gian dw phéng 5 nam 5 nam

» Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF Gia tri
Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 3.807.181
(+) Tién mét (triéu VND) 1.150
(-) No ngan han va dai han (triéu VND) 1.315.305
Gia tri vén chi s& hivu (triéu VND) 2.493.026
S6 ¢ phiéu lwu hanh (triéu) 132.122
Gia muc tiéu (VND/cp) 18.870

Toéng hop dinh gia FCFE Gia tri
Gia tri hién tai cGia dong tién von chi sé hiru (triéu VND) 2.267.525
Gia muc tiéu (VND/cp) 17.200

Lich st khuyén nghi

Khuyén nghi Thei gian Bao cao chi tiét

THEO DOI T11/2019 Bao cdo dinh gia lan dau
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TOM TAT BAO CAO TAI CHINH

Don vj: ty déng

HBKD 2018 2019 2020F  2021F CDKT 2018 2019 2020F  2021F
Doanh thu thuan 4118 4481 3441 3867 T san

- Gia von hang ban 3.256 3438 2957 3236 4 Tidn vatuong duong 69 25 155 177
Lei nhuan gop 862 1.043 484 630 + DAu tv TC ngén han 452 585 585 585
- Chi phi ban hang 161 191 155 178 + Céc khoan phai thu 569 443 471 608
- Chi phi quan i DN 9 47 41 50 + Hang tn kho 962 1583 1201 1384
Lgi nhuan thuan HDKD 693 805 288 402 + Tai san ngén han khac 38 54 43 48
- (L6)/1ai HDTC -1 -8 -21 -31 Téng tai san ng&n han 2.090 20690 2546  2.802
- Loi nhuan khac 1 33 0 0 + Nguyén gia tai san 1.080 1.160 1.436 1.719
Loi nhugn trde thué, (2 692 831 266 372 f?(;i:u hao Iy ké (870) (891)  (983) (1.098)
vay :

- Chi phi 1&i vay 46 49 56 64 ;S,Lif” con lai tai san 210 269 453 621
Loi nhuan trwée thué 690 831 266 372 +PAu tu tai chinh dai han 326 144 144 144
- Thué TNDN 86 127 41 57 + Tai san dai han khac 63 75 75 75
- Thué hoan lai 0 0 0 0 gaﬁégy dung co ban d& 393 671 435 0
LNST 604 704 226 315 18ng tai san dai han 1335 1444 1505 1528
- Loi ich ¢6 déng thiéu s6 4 0 2 2 Téng Taisan 3425 4135 4141  4.330
LNST ctia cb dong CT Me 600 704 224 313

EPS (d) 0 0 0 0 No & Vén chi s& hivu

EBITDA 72 912 373 505 4 Phaitra nguoi ban 119 200 104 111
Khau hao 40% %  -23% 12% 4 vay va no ngén han 1251 1295 1467  1.481
Téng truéng doanh thu 180% 16%  -64% 40% 4 Quy khen thuéng 1 0 0 0
Tang truéng LN HDKD 304% 20%  -68% 3%  No ngén han 1568 1728 1706 1744
Tang truwdng EBIT 321% 15% -68% 40% +Vay no ngén han 1.251 1.295  1.467  1.481
Téng trudng EPS 40% 9%  -23% 12% , Phai tra ngén han khac 207 316 433 238
Chi s6 kha nang sinh 1&i No dai han 10 20 79 170
Ty suat loi nhuén gop 21% 23% 14% 16% Téng no'. 1577 1749 1785  1.914
Ty sudt LNST 15% 16% 7% 8% + Thang du 22 21 21 21
ROE DuPont 31% 33% 9% 13% 4 véndidule 1250 1275 1275  1.275
ROA DuPont 20% 19% 5% 7%+ LN chua phan phéi 603 1117 1085 1143
Ty suét EBIT/doanh thu 17% 19% 8% 10%  vén chii s& hiru 1.848 2386 2355  2.412
LNSTALNTT 87%  85% 84% 84% | gi ich ¢ dong thidu sb 0 0 2 4
LNTT/EBIT 100%  100%  100%  100%  18ng cong ngudn vén 3425 4135 4141 4330
Véng quay tdng tai san 134% 119% 83% 91%

Don by tai chinh 189%  179%  174%  177%

Chi so hiéu qua van

hanh

Lwu chuyén tién té 2020F

S6 ngay phai thu 44 40 45 50 Tidn dAu nam 26 69 25 155
86 ngay ton kho 104 136 160 157 Loi nhuan sau thué 690 831 224 313
S6 ngay phai tra 10 13 11 10 + Khéu hao 80 81 107 133
Thoi gian luan chuyén tién 139 162 194 196 + Didu chinh (71)  (150) 12 @)
COGS / Hang ton kho 3 2 2 2 + Thay d8i vén Iwu dong 73 (439) 70  (205)
Chi so6 TK/don bay TC Tién tir hoat dong KD 721 328 412 238
CS thanh toan hién hanh 13 16 15 16 + Thanh Iy tai san cb dinh 0 0 0 0
CS thanh toan nhanh 0,7 0,6 0,7 0.8 + Chi mua sim TSCD (432) (432)  (258) (65)
CS thanh toan tién mét 03 0,4 0,4 0.4 + Tang (giam) dau tu (294) 46 0 0
No / Tai san 04 0.3 04 04 4 Cac hd dau tw khac 31 56 0 0
No / Vén CSH 0,7 0,6 0,7 0,7
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No ngan han / Vén CSH 0,7 0,5 0,6 0,6 Tién tir hd dau tw (685)  (252) (258) (65)
No dai han / Vén CSH 0,0 0,0 0,0 0,1 +Cotrc datra (149) (191) (255) (255)
Kha nang TT lai vay 15,1 17,0 4,8 5,8 + Tang (giam) vén 0 25 0 0
+ Thay dbi no ngan han 125 53 157 87
+ Thay ddi no dai han 51 39 (44) (24)
+ Cac hoat dong TC khac 0 0 0 0
Tién tir hoat dong TC 7 (120) (24) (150)
Téng lwu chuyén tién té 43 (44) 130 23
Tién cudi nam 69 25 155 177

Vil.  PHU LUC

Phu luc 1: Mot s6 hinh anh san pham cé tra tiéu thu tai thj trwong néi dia cia ANV (tr& vé néi dung chinh)

Ngudn: ANV, FPTS téng hop
Phu luc 2: Théng ké thué suat wu dai cia mat hang ca tra Viét Nam xuat khau sang EU theo Hiép dinh EVFTA

(tré’ vé néi dung chinh)

Ty trong déng

- 7 .z, Danh muc Tl
e e gop trong tbng  Thué wu Thuésudt ,_ « ... 01/08/2020- 01/01/2021- 01/01/2022-
M6 ta hang h th d 01/01/2023
©1a hang hoa GTXKcatra daiGSP cosy oYU 31100000  31/12/2021 311212022
EVFTA Ve sau
sang EU
Ca tra twoi hodc wop lanh [ 3% 4,5% 8% B3 4,500% 4,000% 2,000%  0,000%
Ca tra dong lanh | 4% 4,5% 8% B3 4,500% 4,000% 2,000%  0,000%
Ca tra phi-lé twoi hodc wop lanh . 8% 5,5% 9% B3 5,500% 4,500% 2,250%  0,000%
Ca tra phi-lé déng lanh e % T 55% 5,5% B3 4,125% 2,750% 1,375%  0,000%

Nguén: ANV, FPTS téng hop
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HSX: ANV
' b FPT Securities

Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay duoc cung cip béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, c6
s&n va mang tinh hop phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day dd clia cac théng tin nay.

Nha dau tw str dung béo céo nay can lwu y réng cac nhan dinh trong béo céo nay mang tinh chat chl quan cltia chuyén vién phan tich
FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dua vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khoéng bi phu thudc
vao bat ky rang budc nao vé mat phap ly dbi véi cac thong tin dwa ra.

Tai thoi didm thyc hién bao cao phan tich, FPTS ndm gitr 48 cd phiéu ANV, ngudi phé duyét bao cao va chuyén vién phan tich khong
nam gi cd phiéu nao clia doanh nghiép nay.

Cac thong tin ¢6 lién quan dén chirtng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc

Ban quyén © 2010 Cong ty chirng khoan FPT
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