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Chi s6 tai chinh

Chuoi gia tri khép kin tao lgi thé canh tranh bén viing

Két qua kinh doanh Q2/2023: K&t thic Q2/2023, ANV ghi nhan KQKD kém tich
cuc do sirc mua tai céc thi trudng tiéu thu giam manh, chi phi dau vao ting
cao nhung gid ban lién tuc giam manh. Do d6, doanh thu thuan cia ANV giam
17% YoY dat 1,074 ty dong. LNST ciing ghi nhan mdrc sut gidam manh mé
121.2% YoY, 16 51 ty déng. Trong 1H2023, doanh thu thuan cla ANV giam
11.3% YoY dat 2,229 ty dong, hoan thanh 43% ké& hoach ndm 2023 trong khi
LNST thué giam manh con 41 ty dng (-90.8% YoY) do chi phi gid von tdng 16%
YoY. Do d0, bién Igi nhuan gép giam manh con 11.3%.

Piém nhan dau tu:

Nang cao kha nang tu chi nguén nguyén liéu va kiém soat chi phi nho duy tri
chubi gia tri khép kin: ANV la mot trong s6 it doanh nghiép thiy san tai Viét
Nam sd hiru chubi gia tri khép kin, tir chan nudi, san xuat thirc &n, nudi tréng,
ché bién, dén phan phdi thanh pham. Kha nang tu chi dugc 30% con gidng,
100% thirc &n va 100% ca nguyén liéu gép phan ki€m soét chi phi d4u vao, kiém
sodt chat lugng cd va 6n dinh bién lgi nhuan.

Pong luc tang trudng tir co cau thi trudong da dang: ANV |a doanh nghiép xuét
khau ca tra hang dau vo6i mang luéi xuat khau dén hon 100 qudc gia tai khap
cac chau luc trén thé& gisi. Céc thi trudng xuat khau trong diém tai Chau A 13
Trung Quéc, Théi Lan, Malaysia, tai Chau Au Ia Anh, Phap trong khi tai Chau My
1a My, Mexico, Brazil. Trong bdi canh bat én dia chinh tri ngay cang gia téng
gay anh hudng bt lgi dén tiéu thu cé tra, danh muc thi trudng xuét khiu da
dang la lgi thé& giup cho ANV gidam thi€u rui ro gidm st don hang.

Tiém nang tang trudng dai han tir san pham Collagen Peptide and Gelatin:
ANV dang trién khai mang san phdm cham séc sirc khoe Collagen Peptide va
Gelatin (C&G) tlr nha mdy Aminavico lién doanh véi d6i tdc Han Qudc
Amicogen, dugc ky vong sé mang lai trién vong tich cuc cho cong ty trong
tuong lai. Vao thang 4/2023, Aminavico giai doan 1 d& dugc dua vao chay thir
nghiém véi cdng suat ché bién 780 tdn/nam. Do con dang trong giai doan thir
nghiém va nhu cau suy giam, ty Ié cong suat hiéu dung ciia nha mdy con thap
& murc 30%. Khi hoat dong hét cong suat, du an nay du kién sé mang lai doanh
thu va lgi nhuan hang nadm lan lugt la 36 triéu USD va 1.5 triéu USD. Sau do,
Navico va Amicogen sé ti€p tuc hgp tac trién khai chién luoc giai doan 2 va 3,
nang céng suit tir 780 1én 1,200 va 2,400 tan/nam. Dy kién cac san phdm C&G
sé& déng gop vao 10% lgi nhuan cua tap doan vao nam 2025F.

Pinh gia & khuyén nghi:

Do 4ap luc tir nhu cau suy y&u tai cdc thi truong tiéu thy, ching téi du phdng
than trong doanh thu thuan ctia ANV nam 2023F dat 4,855 ty dong (-0.9% YoY),
LNST giam 45.5% YoY dat 367 ty déng. DU vay, ching t6i van tin tudng vao
tiém néng tang trudng dai han va ky vong phuc hoi vao nam 2024 ctia ANV nho
¢6 (1) chudi gia tri khép kin, (2) co cau thi truong da dang va (3) tiém nang tang
trudng dai han tir mang C&G. Bang phuong phép dinh gia DCF va EV/EBITDA,
chung t6i udce tinh murc gid hop ly danh cho ¢6 phiéu ANV 14 44,600 déng/cé
phiéu. Do d6 dua ra khuyén nghi Mua cho ANV véi mirc tang gia tiém nang la
22.4% so vdi gia hién tai.

Rui ro: (1) RUi ro dich bénh, 6 nhiém méi trudng; (2) Rai ro nguyén liéu dau vao;
(3) Rdi ro ty gia hai dodi; (4) Ri ro 13i suat; (5) Rui ro thi truong xuat khau.

Doanh thu thuan (ty
LNST (ty VND)
EPS (VND)

VND)

Tang trudng EPS (%)
Gia tri s6 sach (VND)

P/E
P/B
C8 tirc (VND)

2019A 2020A 2021A 2022A 2023F 2024F
4,481 3,439 3,494 4,897 4,855 5,342
704 202 129 674 367 574
5,541 1,590 1,013 5,300 2,760 4,313
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Tong quan thj truong thay san Viét Nam

Trong nhitng ndm gan day, céa tra 1a mot trong nhitng mat hang xuat khau thuy san chd luc cda Viét Nam véi kim ngach
xuat khdu nam 2022 dat 2.44 ty USD, chiém ty trong 22% trong co cau xuat khau thuy san. San phdm ca tra Viét Nam
xudt khau hau hét la & dang so ché, véi ca tra phile dong lanh (ma HS 0304) la mat hang chu luc chiém ty trong 86%, ca
tra tuoi/dong lanh/khé nguyén con (ma HS 03) chiém 12%, con cé tra ché bién GTGT (ma HS 16) chi chiém 2%.

Gia tri xuat khau ca tra va ty trong déng gop trong co cau xuat khau thuy san Viét Nam qua
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(Nguén: VASEP, PHS téng hop)

Nhu cau suy yéu tai cac thi trurong tiéu thu do tac dong tlr lam phat va hang ton kho tang cao tr nira cuéi nam 2022 da
tdc dong tiéu cuc dén xuat khiu cé tra Viét Nam. Tinh dén thang 7/2023, tinh hinh xuat khau cé tra Viét Nam van am
dam vai kim ngach xuat khgu giam nhe 1% MoM dat 143 triéu USD va khéi lugng van tuong duong thang trude, dat 62.4
nghin tan. Luy k& 772023, kim ngach xuat khiu ca tra Viét Nam giam 37% YoY dat 1.02 ty USD. Gia tri xuat khau sang
cac thi trudng trong diém déu suy giam & mirc 2 con so.

Xuat khau ca tra cuia Viét Nam qua céc thang
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(Ngudn: VASEP, PHS téng hop)

Trung Quéc (gom HongKong), My, ASEAN, EU van |a céac thi truong xuat khau ca tra trong diém cda Viét Nam. Theo
VASEP, tinh dén hét thang 7/2023, gia tri xuat khau ca tra sang Trung Qudc va HongKong giam 58% YoY dat 337 triéu
USD. Thi trudng nay van la thj truong nhap khau ca tra hang dau cla Viét Nam, chiém 33% téng gia tri xuat khau ca tra.
Tuy nhién, da gidm tai thi truong nay da dan thu hep tlr mic 66% YoY vao thang 4/2023 xudng con 6% YoY vao thang
7/2023. Tinh dén thang 5/2023, gia trung binh xuat khiu cé tra sang thi trudng nay giam 10% YoY, dao dong tir 2.11 -
2.29 USD/kg, gitr mirc 6n dinh sau da giam lién tuc tir thang 9/2022 - 1/2023.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Xuat khau cé tra Viét Nam vao Trung Quéc
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(Ngudn: VASEP, PHS tong hop)

MY van duy tri vi tri s& 2 vé nhap khau c4d tra Viét Nam vai tri gia giam 20% YoY dat 162 triéu USD trong 7T2023. Tinh dén
thang 5/2023, gia trung binh xuat khau ca tra sang My gidm 30% YoY dat 3.3 USD/kg. Theo VASEP, hang tén kho & thi
truong My da can dan va nhu ciu nhap hang cua ho cé thé sé quay trd lai d€ phuc vu mua cao diém |é hoi trong quy 3,
day sé la yéu 1o ho trg gia ca tra tai khu vuc Bac My.

Gia ban ca tra binh quan tai cac thij trudng xuat khau (USD/kg)
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(Ngudn: Agromonitor, PHS téng hop)

Tuy hau hét céc thi truong déu sut giam manh mé nhung thi trudng Nam My va Trung Dong la diém sang xuat khau ca
tra trong thang 7/2023. Hai thi truong nay cho tin hiéu tang trudng tich cu'c & mirc 2 con sé, véi kim ngach xuat khau ghi
nhan mdc tang [an lugt [a 17% va 14%. Diéu nay cho thay thi truong Nam M§ va Trung Déng duoc ky vong la dong luc
tang trudng cla ca tra Viét Nam va co stic dé khang cao vé nhu cau tiéu thu trude thach thire cda nén kinh té€ toan cau
b4t &n. Trudc tinh hinh xuat khiu kém lac quan, nhiéu doanh nghiép noi dia d4 thuc hién chién lugc da dang héa thi
truong va phat trién thi truong noi dia.

Tinh hinh xuat khau ca tra Viét Nam van con am dam nhung ching t6i tin rang thoi diém kho khan nhat da qua va nganh
céa tra Viét nam sé cho tin hiéu phuc hoi vao nhiing thang t&i nho (1) ky vong nhu céu tiéu thu quay trd lai d€ phuc vu mua
I& hoi (2) ky vong gia ca tra tang trén co sd thiéu hut nguén cung. Tuy nhién, gid nguyén liéu thirc &n chan nudi — chiém
75% trong co cdu chi phi nudi trong ca tra - van neo & mirc cao sé tao ap luc Ién cho cac doanh nghiép ca tra. Theo
VASEP, vai kich ban lac quan, kim ngach xuat khau ca tra trong nam 2023 c¢6 that dat 1.77 ty USD, giam hon 0.5 ty USD
s0 voi du kién ban d3u la 2.3 ty USD.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 3
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Két qua kinh doanh Q2/2023

Két thuc Q2/2023, ANV ghi nhan KQKD kém tich cuc do sirc mua tai céc thi trwdng tiéu thu giam manh, chi phi dau vao
tang cao nhung gia ban lién tuc giam manh. Do d6, doanh thu thuan ctdia ANV gidam 17% YoY dat 1,074 ty déng. LNST
cling ghi nhan murc sut giam manh mé 121.2% YoY, 16 51 ty dong sau khi trai qua 6 quy cd lai lién tiép. Liy ké 672023,
doanh thu thuan ctia ANV giam 11.3% YoY dat 2,229 ty dong, hoan thanh 43% k& hoach nam 2023 trong khi lgi nhuan
sau thué sut giam con 41 ty déng (-90.8% YoY) do chi phi gia von tang 16% YoY. Do d4, bién Igi nhuan gbp giam manh
con 11.3% tlr mic 32.4% vao 6M2022.

Tinh hinh kinh doanh ctia ANV (ty dong)
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(Ngudn: ANV, PHS téng hop)

V& co ciu san pham, doanh thu tir ca tra déng lanh la déng luc tang trudng chinh clia ANV véi da dang mau ma gém cé
tra phi lé thit trang, ca tra xé budm, ca cat khuc,... Cu thé, ty trong mang ca tra déng lanh ciia ANV dao dong khoang 78%
- 84% trong giai doan 2019 — 2022. Trong nam 2022, doanh thu mang nay dat 3,861 ty dong (+40.1% YoY), chiém ty trong
78.9% doanh thu thuan. Tir nam 2020, ANV bat dau cho ra mat san phdm thanh pham cha ca gém cha cé vién, cha lua,
cha quéan s4,... Trong nam 2022, dong san phdm nay chiém ty trong khoang 7% - 10% trong co cdu doanh thu. Cung ky,
doanh thu tr phu phdm cé tra ghi nhan murc tang trudng an tugng +61% YoY dat 373 ty dong, chiém 7.6% trong co cau
doanh thu. Dang cha y, tir cudi ndm 2021, ANV d4 trién khai phat trién san pham cham séc surc khde collagen peptide va
gelatin (C&G). Hién tai, du an phat trién san phdm nay van dang & giai doan dau, nha may da san xuat dugc s6 lugng
khoang gan 30 tan véi murc gia dao dong 18 — 20 USD/kg. ANV ky vong rang san phdm C&G sé dong gop vao 10% lgi
nhuén cua tap doan.

Co cau doanh thu ANV
2022 |
20271 |
2020 |
2079 |
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(Ngudn: ANV, PHS tong hop)

Trong nam 2022, Trung Quéc van |4 thi trudng xuat khiu chinh ctia ANV véi kim ngach xuat khdu dat 26.9 triéu USD,
chiém ty trong 19% trong t8ng gia tri xuat khau. Tuy nhién, do chinh sach Zero-Covid lam cho hoat dong xuét nhap khau
bi siét chat, xuat khau sang thi trudng nay van thap hon so véi murc trude dich Covid-19, dat khoang 30 — 40 triéu USD
trong giai doan 2018 — 2019. Dang chu y, tlr thang 8/2022, ANV da chinh thic quay trd lai thi trudng My véi doanh thu
xuat khau sang thi trudng nay dat 1.9 triéu USD, chiém 1% trong co ciu doanh thu. Tinh dén Q1/2023, ty trong thi truong

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 4
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My d3 tang trudng dang ké va chiém 3% trong tong doanh thu xuat khau cia doanh nghiép. Trong khi d6, doanh thu tur
Trung Qudc va Chau Au gidm lan lugt 1a 9% va 10% so véi thoi diém cudi ndm 2022.

Co cau doanh thu theo thj truong nam Co cau hang ton kho 6T2023
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(Ngudn: ANV, PHS téng hop) (Ngudn: ANV, PHS téng hop)

Hang héa du thira khéng dugce ban trén thi truang sé bi hu hdng, diéu nay sé trd thanh ganh nang cho coéng ty. Bén canh
do, su gia tdng cta hang ton kho c6 thé dan dén mat va hao hut. S6 ngay hang ton kho tdng manh tir mirc 237 ngay vao
nam 2022 |én 479 ngay trong 6T2023. Hon nira, ANV cé hon 1,232 ty dong chi phi san xuat kinh doanh d& dang, chiém
46.8% tdng gia tri hang t6n kho, trong bi canh kho khan d4u ra cé thé dat ra cho cong ty nhiéu rdi ro trong tuong lai.

Chi phi l3i vay ciia ANV qua cac nam (ty dong) EBIT/L3i vay cua ANV qua cac nam
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(Ngudn: ANV, PHS téng hop) (Ngudn: ANV, PHS téng hop)

K&t thic 672023, du ng vay ctiia ANV tang 10% so v&i thai diém cubi nam 2022, dat 2,115 ty dong. Trong dé, cac khoan
vay Idn nhat gom 562 ty dong tir Ngan hang TMCP Dau tu va Phat trién Viét Nam (chiém 29% tong no vay ngan han, 10%
téng tai san), 216 ty dong tir Ngan hang TMCP Ngoai thuong Viét Nam (chiém 11% tong ng vay ngan han, 4% téng tai
san) va 212 ty déng tlr Ngan hang United Overseas Bank (chiém 11% tong ng vay ngan han, 4% tong tai san). Chi phi lai
vay cling tang 63% YoY tur 46 ty dong vao 672022 |én 76 ty déng vao 6T2023. Trong bai canh khé khadn dau ra, ap luc tir
chi phi 13i vay da gép phan lam cho lgi nhuén thuéan gidm dang ké, chi con 41 ty déng (-90.8% YoY). Do dé, bién lgi nhuan
thuan giam t&r mirc 17.8% trong 1H2022 con 1.9% trong 1H2023. Kha nang thanh todn cia ANV da giam manh so véi
cung ky nam 2022. Két thic 6M2023, EBIT/L&i vay clia ANV da giam 7.9 Ian tlr mdc tir mdc 11.8x trong 6M2022 con
1.5x trong 6M2023.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Piém nhan dau tu

ANV la mot trong sé it cac doanh nghiép thuy san Viét Nam s& hiru chubi gia tri khép kin, tir khdu san xuat con gidng,
san xuét thire an, nudi trong, ché bién va phan phéi thanh pham. Chudi gid tri khép kin nay la diém lgi thé ndi bat cia ANV
so véi cac doanh nghiép phai mua nguyén liéu bén ngoai.

Chuoi gia tri khép kin ctia ANV
),

Con giéng:

73% xuatkhau

San pham c4 tra fillet

Ché bién

Nudi tréng ca nguyén liéu Phan phai

______________________________________________________________

ANV tu chi 30% cé giong nho sd hitu 20,000 cédp ca b6 me c6 kha ndng san xuat 14 ty ca gidng. Dién tich str dung cho
viéc nudi cé gidng la 150 ha tai viing nudi cong nghé cao Binh Phu. Véi cong nghé chon loc gen tir Nauy, kha nang sdng
s6t trong qua trinh vom gidng dugce 8n dinh & mirc t6i wu.

S&n phdm GTGT 27% noi dia

(Ngudn: ANV, PHS téng hop)

Cong ty c6 10 day chuyén san xuat thirc an vai cong suat hon 1,000 tan thanh pham/ngay phuc vu cho toan bo viing nuoi
va thuong mai. Do chi phi thirc &@n chiém khodng 70-75% gia thanh cé& nguyén liéu va gia thic dn chan nudi bién dong
theo gia nguyén liéu nhap khiu dé€ san xuét thirc &n, viéc tu chd nguén thirc &n gidp ANV tiét kiém déng ké chi phi nuéi
trong. Hon nira, nang luc tu san xuat thirc an gép phan gitp ANV kiém soat va dam bao dugc chat luong phiu hop cho
tlrng giai doan phat trién khac nhau cta con giéng do hién nay viéc gian lan d6 dam ghi trén thire an chan nuoi la kha
phd bién trén thj trudng.

ANV hién sd hitu vung nudi rong 700ha, I6n nhat trong sé cac doanh nghiép xuat khau ca tra. Trong d6 bao gom 250 ha
vung nudi truyén théng vao 450 ha ving nudi cong nghé cao Binh Phi. Téng cong suét cta vung nudi khi khai thac t6i
da c6 thé dat 250,000 — 300,000 t4n ca nguyén liéu/ndm, nhd do co6 thé cung cap du 100% luong ca dau vao cho cac
nha may ché bién.

Cac nha may ché bién ciia ANV

Nha may ché bién Cong suat thiét ké (tan/ngay)
Nha may An D6 Duong (DL 18) 500
Nha may Nam Viét (DL 152) 150
Nha may Thai Binh Duong (DL 384) 100
Nha may bai Tay Duong (DL 408) 300

(Ngudn: ANV, PHS téng hop)

Hién tai, ANV dang van hanh 4 nha may ché bién vai t6ng cong suat thiét k& dat 1,050 tan cé nguyén liéu/ngay. Tinh dén
thang 7/2023, ty & cong suat hiéu dung & murc thap véi 450 tan ca nguyén liéu/ngay, tuong duong 43% cong suat thiét
ké do nhu c3u yéu tai cac thi truong trong diém (so véi 870 tan/ngay vao nam 2021 va 500 tan/ngay vao nam 2022).
Ngoai ra, cac nha may ctia ANV déu dat day du céc chirng nhan chat lugng 1SO, Global GAP, HACCP, IFS, BRC, GMP,
HALAL.

Theo VASEP, trong nam 2022, gia ca tra nguyén liéu tang va gia trung binh xuat khau ca tra fillet tang tir 28% - 66% YoY.
Diéu nay da giup cho bién lgi nhuan gop clia ANV dat 27%, cao hon doanh nghiép dau nganh la VHC véi 22%. Két qua
nay la nho ty 1€ tu chi cé nguyén liéu ctia ANV dat 100%, cao hon so v@i VHC & mirc 70%. Vao 672023, bién gop cia ANV
dé giam xudng con 11% do (1) strc mua cla céc thj truong tiéu thu giam, (2) gia ban lién tuc & mirc thap do ANV chu yéu
xuat khau vao nhém nudc dang phat trién. Tuy nhién, ANV hién dang co c4u lai cau trdc thi truong xuat khiu va ky vong
bién loi nhuan gép sé cai thién trong thai gian téi nho (1) ky vong gid xuat khau sang thj truong Trung Qudc sé cai thién

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 6
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khi hang ton kho can dan va sirc mua quay trd lai, (2) phat trién than trong cac don hang xuét khau sang thi trudng My
véi gia ban cao hon, (3) gia cudce van chuyén giam xudng mic rat thap so vai cung ky. Do d6, chubi gia tri khép kin van
la mot loi thé canh tranh bén virng clia ANV.

Bién Igi nhuan gdp cua ANV so véi cac céng ty trong nganh

30%
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20% ’/\ — =
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(Ngudn: ANV, PHS téng hop)

ANV la doanh nghiép xuat khau cé tra hang dau véi mang ludi xuat khau dén hon 100 qudc gia tai khap cac chau luc trén
th& gi6i. Cac thi trudng xuat khau trong diém tai Chau A |a Trung Quéc, Thai Lan, Malaysia, tai Chau Au Ia Anh, Phép trong
khi tai Chau M la My, Mexico, Brazil. Trong boi canh bat 6n dia chinh tri ngay cang gia tdng anh hudng bat loi dén tiéu
thu cé tra, danh muc thj trudng xuat khdu da dang la lgi thé giup cho ANV giam thiéu rdi ro giam sut don hang.

Trung Quoc la thi truang chién luge cia ANV trong nhiéu nam nay vdi ty trong chiém khoang 20% - 30% co cau doanh
thu. Tinh dén thang 5/2023, thi phan tiéu thu ca tra ca ANV & Trung Quédc la 10.28% vai san phdm wa thich tai thi truong
nay la cé xé budm — san pham chién luge ctia ANV. Do dé, Trung Qudc van con nhiéu du dia d€ ANV khai thac. Nam
2022, doanh thu xuat khau sang Trung Qudc chiém ty trong khodng 19%, gidm xudng tir mic 22% vao nam 2021. Su sut
giam nay chu yéu do ANV d3a két thic hgp tac véi Shanghai Fenglei International Trading. Nguyén nhan la do (1) ANV bd
16 nhiéu co hoi hgp tdc mdi do hgp déng déc quyén véi Shanghei Fenglei, (2) diéu khoan gia xuat khau c6 dinh tir 6 thang
dén 1 nam khién ANV bd 1& céc co hdi gia tot trén thi trudng. Tinh dén thoi diém hién tai, ANV d3 tim duoc tép khach
hang mai tai Trung Quoc d€ dam bao san xuat 100% cong suat nha may trong nira cudi ndam. Cong ty ciing ky vong gia
xuat khau sang thi truong nay sé dan cai thién trén da phuc hoi ctia nén kinh té qudc gia nay, gop phan cai thién bién lgi
nhuan gop.

Co cau doanh thu ctia ANV theo thi truong

N
=

= Trung Qudc

= Thai Lan

= My Latinh
Chau Au

] My
Noi dia
Khac

Vong trong: 2021
Vong ngoai: 2022

(Ngudn: ANV, PHS téng hop)

Sau thoi gian tam dirng xuat khdu sang My vao ndam 2014, ANV d4 chinh thirc quay tré lai thi truong nay tir thang 8/2022
vGi doanh thu dat 56 ty déng vao cudi nam 2022, chiém 1% co cdu doanh thu cia ANV. Cong ty hién dang lam viéc vdi
cac luat su cho dot ra soat thué chdng ban pha gia [an thr 19 (POR 19) dé xac dinh mirc thué sudt méi & thi trudng My.
ANV dang lén k& hoach tang dan xuat khiu sang My, cham rai quan sat thi trudng va khong canh tranh khoc liét dé tranh
su chu y bat lgi tir cac déi thu xuat khau khéc tai thi trudng nay. Do dé, tée do tang trudng vao My du kién sé khong cao
trong 3 nam téi. Theo chia sé tr ban lanh dao, trong ndm 2023, ANV du kién xuat khau 360 containers sang My véi mirc

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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gid 1a 3.2 USD/kg (so vai 30 containers vao nam 2022). Day sé la dong luc chinh gilp gia ban binh quan cia ANV ting
cao va ho trg tang trwdng loi nhuan trong nam 2023.

EU ciing |a thi truong trong diém cua ANV véi ty trong chiém dén 15% vao nam 2022. C4 tra Viét Nam xuét khiu vao EU
van cé nhirng co hdi dai han gém (1) EU d4 dua ra nhirng géi trirng phat thuong mai Nga. Lénh cdm nhéap khau hai san
tlr Nga sé lam tang nhu cau cla EU vé nhéap khau ca tra tir Viét Nam, (2) hiép dinh thuong mai tu do EVFTA va hiép dinh
thuong mai tu do Viét Nam — Anh (UKVFTA) hé trg xuat khdu sang thi truong EU va (3) nhu céu tiéu thu tap trung vao
phan khuc thdy san gid vira va thap. ANV dugc ky vong hudng lgi tir hiép dinh EVFTA khi thué xuat khau cé tra sang EU
giam ttr 9% con 0% sau 3 nam.

Cong ty cling dang ddy manh phat trién thi truong ndi dia khi hop tac tiéu thu cac san pham ca tra vai chudi ban 1é Bach
Hda Xanh. Tinh dén gilra thang 8/2023, ANV da giao 650 tdn cho BHX. Céng ty dat muc tiéu dat 1,000 tan trong ndam nay
va du kién sé tdng doanh s6 cho BHX Ién 300 tan/thang. BHX hién dang phan phéi chi yéu céc san pham ca tuoi cat
khoanh ctiia Nam Viét vdi dac thu tiéu thu trong ngay, lwvgng hang thira budc phai hdy. Do d6, san phdm nay dugc danh
gia c6 bién loi nhuan thap hon cac san phdm da qua ché bién, san phdm d6ng lanh. Tuy nhién, ANV dang nghién ctru mo
hinh tiéu thu san pham c4 tra tai Trung Quéc va thdr ap dung tai thj truong Viét Nam, véi cac san phdm nhu 14u ¢4, cé
tam vi, ca xé budm. ANV ky vong su hop téc véi BHX sé gitip san phdm cta Nam Viét dugce phan phoi & ca khu vuc mién
Bac trong thai gian tdi, thay vi chi tai khu virec mién Nam nhu hién nay. Trong bdi canh xuat khau thdy san van dang tri
tré, thi truong noi dia dong vai trd quan trong trong viéc tao ra doanh thu 8n dinh cho ANV.

Nham giam tac dong xau tir hoat dong xuat khau ca tra khi chiu nhiéu bién dong bat lgi tir thi truong, ANV dang day
manh cac mang kinh doanh khac mang lai nguon doanh thu 6n dinh hon. Céng ty dang trién khai mang san pham cham
soc strc khde Collagen Peptide va Gelatin (C&G) tir nha mdy Aminavico. Dong san pham mdi dugc ky vong sé mang lai
dong luc tang trwdng mai cho cong ty trong tuong lai.

Nha mdy Aminavico la du an lién doanh gitra ANV va Amicogen — nha san xuat C&G hang dau cta Han Qudc véi hon 21
ndm kinh nghiém trong nganh san xuat va ché bién cac san pham lam dep. Nha may nay dugc xay dung trén dién tich
11,034 m2 tai KCN Thot Nét, Can Tho. Bay la nha may cong nghé sinh hoc tu déng hod, chuyén san xuat Collagen peptide
va Gelatine tir da ca chué@n céng nghé Han Qudc. Trudc day, da cé tra chi dugc ban véi gia 3,000 d6ng/kg, nhung khi ché
bién thanh Collagen va Gelatin c6 thé dat xap xi 3 triéu déng/kg, qua dé gop phan nang cao gia tri hang Viét Nam xuat
kh&u noi chung va giéa tri clia con ca tra ndi riéng.

Vao thang 4/2023, Aminavico giai doan 1 da duoc dua vao chay thir nghiém véi céng suat ché bién 780 tan/nam, va
téng von dau tu 7 triéu USD. Do con dang trong giai doan thdr nghiém va nhu cau suy giam, ty 1é cong suét hiéu dung cla
nha may con thap & mic 30% va duoc ban véi mirc gid 18 — 20 USD/kg. Khi hoat dong hét cong suat, Aminavico du kién
s& mang lai doanh thu va lgi nhuén Ian luot 1a 36 triéu USD/nam va 1.5 triéu USD/ndm. Sau d9, lién doanh Navico va
Amicogen sé tiép tuc hgp téc trién khai chién luoc giai doan 2 va 3, nang cong suét tlr 780 lén 1,200 va 2,400 tan/nam.
Méc du san phdm mai van dang & giai doan dau phét trién nhung tiém nang tir cac san phdm cham séc strc khoe 1a rat
Ién. Chung t6i cho rang dong san pham mai tlr du &n Aminavico sé mang lai trién vong tich cuc cho ANV trong tuong lai
nhd (1) ANV cé san ngudn da ca tra déi dao tir qua trinh ché bién ca tra fillet, (2) dugc ddi tac Amicogen hé trg tiéu thu
100% san pham.

Ngoai ra, d6i véi mang dién nang lugng mat trdi, tr ndm 2020, ANV d3 |ap dat dién maét troi 4p mai véi cong suat 53 MW
cung cap cho céc nha may ché bién ctia minh. Phan con lai dugc néi vao ludi dién qudc gia véi mic gia ban cho EVN la
1,943 dong/KWh. Ngoai ra, cong ty con dau tu dién nang lugng mat troi 650 Mw tai ving nudi Binh Phu theo 16 trinh Quy
hoach dién VIl dugc Chinh pht phé duyét. Du an nay da hoan thién va di vao hoat dong dugc 8%, phan con lai da bi hay
vi khdng phu hogp véi chinh sach clia nha nuéce. Tuy nhién, cong ty van ky vong su phé duyét mai cia Chinh pha dé quay
trd lai vai céc du an dién vao ndam 2025 - 2030. DU chi dong gop khoang 2% trong co cau doanh thu, du an nay van duoc
ki vong sé cai thién hiéu qua hoat dong clia cong ty.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 8



B&o cdo lan dau | ANV
Du phong két qua kinh doanh 2023

Liy k& 7T2023, kim ngach xuat kh3u ca tra Viét Nam giam 37% YoY dat khoang 1.02 ty USD cho thay tinh hinh xuat khau
céa tra van con @am dam va kho khan cé thé sé kéo dai dén hét nam 2023. Chung t6i ky vong rang nganh ca tra Viét nam
sé cho tin hiéu phuc héi vao nam 2024 nha (1) ky vong nhu cau tiéu thu quay trd lai trén da phuc hoi & céc thi truong
chinh nhu Trung Qudc, My, EU (2) ky vong gia ca tra tang trén co sd thi€u hut nguén cung. Theo dé, VASEP ky vong kim
ngach xuét khau ca tra trong ndm 2023 c6 thé dat 1.77 ty USD, giam hon 0.5 ty USD so véi du kién ban dau |4 2.3 ty USD.

Du xuat khau sang Trung Qudc phuc héi cham hon du kién, nhung vai ky vong (1) gia ca tra tang trd lai trén co s& nguon
cung thiéu hut, (2) ky vong vao cac don hang xuat khau sang My vdi gia ban cao, (3) nhu cau dan quay tré lai d€ phuc vu
mua |& hoi, ching t6i du phong than trong doanh thu nam 2023F cia ANV giam 0.9% YoY dat 4,855 ty déng, hoan thanh
93.4% ké& hoach doanh thu ndm 2023. Bién lgi nhuan gop nam 2023F giam xuéng con 20% tir mirc 27.3% vao nam 2022
do chi phi d4u vao tang cao trong khi gia ban giam lién tuc. Qua d6, LNST nam 2023F ctia ANV giam 45.5% YoY con 367
ty dong.

Trong nam 2024F, chiing t6i dy bdo doanh thu thudn va LNST lan lugt dat 5,342 ty dong (+10% YoY) va 574 ty dong
(+56.3% YoY). Qua dé, bién lgi nhuan gép nam 2024F cai thién Ién mirc 24% nh (1) gia xuat khau ca tra binh quan tang
dua trén ky vong ANV day manh don hang sang My, (2) ky vong gia thirc &n thiy sén giam.

Du vay, trong dai han, ching téi van tin tudng trién vong clia ANV qua nhitng diém nhan dau tu sau:
(1) Nang cao kha nang tu chd nguén nguyén liéu va kiém sodat chi phi nhd duy tri chubi gia tri khép kin.
(2) Dong luc tang trudng tir co cau thi trwong da dang.
(3) Tiém nang tang trudng dai han tir cac san phdm cham séc strc khoe C&G.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Pinh gia va khuyén nghi

Bang phuong phép dinh gia DCF va EV/EBITDA, ching t6i udc tinh gid hop ly déi véi ANV la 44,600 VND/CP (+22.4% so
V@i gid hién tai). Qua do, chuing téi dua ra khuy&n nghi Mua cho ANV.

Chiét khau dong tién

Chi tiéu (ty dong) 2023E 2024E 2025E 2026E 2027E
Loi nhuan trudc |4i vay va thué (EBIT) 503 756 972 932 1,141
Loi nhuan hoat déng rong sau thué 438 658 847 811 993
Khau hao 97 118 137 155 167
we (375) (93) (224) (49) (247)
CAPEX (331) (374) (375) (343) (197)
FCFF (171) 309 385 575 716
Gid tri hién tai ctia FCFF (WACC 9.8%) (156) 256 291 395 449
Giéa tri hién tai cla gi4 tri cudi cung (3.0% g) 6,781

No rong (2,084)

Gid tri v&n ¢6 phan 5,932

SLCP 133,127,875

Gia hop Iy (VND/CP) 44,559

Phuong phap EV/EBITDA EV/EBITDA Gia hop ly
EV/EBITDA nganh 13.4x Gia hop ly 44,559 44,877 44.622
s e (VND/CP) 5
EV (ty dong) 8,058
Ty tron 80% 20% U
Nog rong (ty déng) (2,084) ytrong ° °
Gia tri von c6 phan (ty dong) 5974
SLCP 133,127,875

Gia hop Iy (VND/CP) 44,877

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Rui ro

(1) Rui ro vé dich bénh, 6 nhiém mai trudng

Nhiing ndm gan day tinh hinh bién da&i khi hau dién bién kha tiéu cuc, nudce bién dang da lam nuwde man tién sau vao ndi
doéng. Tuy cac vung nudi cia ANV khong bi xam nhap man nhung han han mic d6 cao ciling anh hudng dén vling san
Xuat gidng va nudi cé tra thuong phadm. ANV chi dong xay dung céc kénh/ao chira d€ bom vao ao nudi chr khéng bom
truc tiép tlr ngudn nude tu nhién nén chi dong Ung phé han nang va nudc 6 nhiém.

(2) Rui ro ngudn nguyén liéu dau vao
Thi truong thiéu con giéng sé lam gia ca tra ting cao, ngoai ra, viéc d6 x0 nudi céa tra sé khién cho gia thirc &n, thudc thiy
san ciing tang theo khién cho gia thanh nguén nguyén liéu dau vao téng.

(3) Rui ro ty gia hoi doai

Vi gan 80% doanh thu la xuat khau, ANV déi mat vdi rui ro bién dong ty gia héi doai khi dong tién str dung cho xuat khau
la USD. B4t &n tai cac thi truong xuat khdu va su anh huédng cla céc yéu té dia chinh tri dén ty gia la rdi ro dang quan
tam.

(4) Rui ro lai suat

Véi ANV, chi phi |3i suat binh quan trong ndm 2022 chiém 2.15% doanh thu thuan. Nguén von luu dong phan I6n dén tir
céac khoan vay ngan han ngén hang. Vi vay khi l3i suat co6 bién déng déu anh hudng truc tiép dén hiéu qua hoat déng cua
cbng ty.

(5) Rui ro thi truong xuat khau

Viéc xuat khau sang cdc thi truong chinh nhu Trung Qudc, EU, Nam M§... van con nhiéu rui ro do rao can thuong mai chét
ché tir cac nude nhap khau, su canh tranh cac san pham clng loai, sy thay d6i hanh vi nguai tiéu dung, xung dot dia
chinh tri.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.

Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 1
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So luge cong ty

Cong ty C6 phan Nam Viét la cong ty cd phan dugc chuyén déi tir Cong
ty TNHH Nam Viét vao thang 10/2006, v&i linh vuc kinh doanh chinh la
ché bién xuat khiu c4 tra, ca basa déng lanh. Céng ty TNHH Nam Viét
dugc thanh 1ap vao ndm 1993 vai von diéu |é ban d4u la 27 ty dong va
chirc nang kinh doanh chinh la xdy dung dan dung va cong nghiép.
N&m 2000, Cong ty quyét dinh dau tw ma rong pham vi kinh doanh sang
[inh vuc ché bién thiy san, khéi dau |a viéc xay dung Xi nghiép déng
lanh thdy san My Quy véi téng von dau tu la 30.8 ty dong, chuyén ché
bién xuat khau cé tra, ca basa dong lanh.

Vén diéu Ié (Ty VND)

1,250 1,275 1,275 1,275 1,275 1,275
2018 2019 2020 2021 2022 2023F

(Ngudn: ANV, PHS dir phong)

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 12
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Bao cao tai chinh

Ty VND

Két qua kinh doanh 2020A 2021A 2022A 2023E 2024E
Doanh thu thuan 4,481 3,439 3,494 4,897 4,855 5,342
Gia v&n hang ban (3,438) (2,954) (2,941) (3,561) (3,884)  (4,060)
Lgi nhuan gép 1,043 485 553 1,336 971 1,282
Chi phi ban hang (191) (185) (281) (378) (375) (423)
Chi phi QLDN (47) (57) (56) (94) (93) (103)
Loi nhuan tor HDKD 805 243 216 863 503 756
Lgi nhuén tai chinh (8) (37) (74) (108) (108) (118)
Chi phi I&i vay (49) (62) (103) (105) (104) (115)
Loi nhuén trudce thué 831 240 151 774 422 659
Loi nhuan sau thué 704 202 129 674 367 574
LNST cla cé dong Cong ty me 704 202 129 674 367 574

Can doi ké toan

Tai San Ngan Han 2,690 2,784 2,917 3,255 3,639 3,791
Tién va tuong duong tién 25 44 43 31 31 61
DPAu tu tai chinh ngén han 585 321 646 358 355 390
Phai thu ngan han 443 432 381 435 487 536
Hang t6n kho 1,583 1,900 1,780 2,333 2,668 2,696
Tai san ngan han khac 54 87 67 98 98 107
Tai San Dai Han 1,444 2,050 1,971 2,213 2,666 3,352
Phai thu dai han 2 11 13 23 23 23
Tai san c6 dinh 553 1,019 1,046 1,102 1,319 1,716
Bat dong san dau tu - - - - - -
Chi phi xay dung d& dang 671 784 779 896 1,120 1,400
DPAu tu tai chinh dai han 144 147 30 76 89 98
Tai san dai han khac 75 90 103 115 115 115
Lgi thé thuong mai 0 0 0 0 0 0
Téng cdng tai san 4,135 4,834 4,887 5,468 6,305 7,143
No phai tra 1,749 2,500 2,552 2,585 3,225 3,658
No ngan han 1,728 2,339 2,337 2,418 3,057 3,490
Ng dai han 20 161 215 168 168 168
Vén chi sé hitu 2,386 2,334 2,336 2,882 3,080 3,485
Vén gop 1,275 1,275 1,275 1,275 1,275 1,275
Loi ich ¢ dong thiéu so - - - - - -
Téng nguon vén 4,135 4,834 4,887 5,468 6,305 7,143

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 13
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Luu chuyén tién té 2020A 2021A 2023E  2024E
Luu chuyén tién thuan tir HD Kinh doanh 328 (30) 250 266 87 626
Luu chuyén tién thuan tir HD Dau tu (252) (205) (300) 57 (443) (497)
Luu chuyén tién thuan tir HD Tai chinh (120) 254 49 (334) 356 (100)
Luu chuyén tién thuan trong ky (44) 19 (1) 1) (0) 30
Tién & twong duong tién dau ky 69 25 44 43 31 31
Tién & twong duong tién cudi ky 25 44 43 31 31 61
Chi s6 tai chinh 2020A 2021A 2023E 2024E
Tang trudng (%)

Doanh thu 8.8% -23.3% 1.6% 40.1% -0.9% 10.0%
Lgi nhuén sau thué 16.5% -71.3% -36.3% 423.3%  -45.5% 56.3%
Tong tai san 20.7% 16.9% 1.1% 11.9% 15.3% 13.3%
Tong von chd sé hitu 29.1% -2.2% 0.1% 23.4% 6.9% 13.1%
Kha nang sinh 16i (%)

Ty suat |di gop 23.3% 14.1% 15.8% 27.3% 20.0% 24.0%
Ty suat EBIT 18.0% 7.1% 6.2% 17.6% 10.4% 14.2%
Ty suat l&i rong 15.7% 5.9% 3.7% 13.8% 7.6% 10.7%
ROA 17.0% 4.2% 2.6% 12.3% 5.8% 8.0%
ROE 29.5% 8.7% 5.5% 23.4% 11.9% 16.5%
Hiéu qua hoat dong

S6 ngay phai thu 37 47 41 35 39 39
S6 ngay ton kho 166 232 218 237 248 240
S6 ngay phai tra 18 48 25 24 25 25
Kha nang thanh toéan

Ty suét thanh toan hién thoi 1.56 1.19 1.25 1.35 1.19 1.09
Ty suat thanh toan nhanh 0.64 0.38 0.49 0.38 0.32 0.31
Cau truc tai chinh

Tong ng/Tang tai san 0.42 0.52 0.52 0.47 0.51 0.51
Téng ng/Von cha sa hitu 0.73 1.07 1.09 0.90 1.05 1.05
Vay ngan han/VCSH 0.72 1.00 1.00 0.84 0.99 1.00
Vay dai han/VCSH 0.01 0.07 0.09 0.06 0.05 0.05

(Ngu6n: PHS tong hagp)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 14



Pam bao phan tich

B&o cédo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich — Cong ty C6 phan Chirng khoan Phid Hung. Moi
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céac phan co trong ban bao cédo nghién ctru nay dam bao rang, tat ca céc y kién clia nhitng nguai phan tich, chién luge
hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuia ho vé nhirng van dé trong ban béo cdo. Moi
nhan vién phan tich, chién lwgc hay nghién clru ddm bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khéng danh gia = co phiéu khong dugc xép loai trong Phi Hung hodc chura niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khéng phai la ban chao hang hay su nai khdn mua cuda b4t cir ¢8 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong béao céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Chirng khoan Phi Hung

Tang 21, Phu My Hung Tower, 8 Hoang Van Thai, phuong Tan Phd, quan 7, Tp.HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5413 5472

Customer Service:(+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan
Phd, Quan 7, Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quén Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Quan 3

Tang 4 & 5, D&D Tower, 458 Nguyén Thi
Minh Khai, Phudng 2, Quéan 3, TP.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Duc, Phuong Dong Mdc, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan
Binh, Tp.HCM

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung Dao,
Quén Héng Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



