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Bién dong gia c6 phiéu NAF GIA BAN GIAM MANH

30% DONG TIEN LA VAN PE CAN LUU TAM
fgifj Ching téi tién hanh phan tich va dinh gia c6 phiéu NAF —

0% v —— Céng ty ¢b phan Nafoods Group bédng céch st dung phuong
-10% phap chiét khau dong tién, chung téi xac dinh mirc gia muc

i tiéu ciia NAF Ia 10.893 VNB/cp thdp hon 22% so véi gid hién

-40% tai. Chung t6i khuyén nghi BAN cho muc tiéu dai han. Quan
-50% diém phén tich dua trén nhiing luén diém sau:
-60%
0,3; K K K K K » Mang nwéc ép chanh leo ¢6 dac: Bién Igi nhuan goép
RO O AR A O giam manh do gia ban giam, gia nguyén liéu khéng
A déi. Gia ban nwéc ép chanh leo c6 dac ndm 2018 gidm
VNI —— NAF 18%yoy, trong khi dé, gia dich chanh leo nguyén liéu nhap

Thoéng tin giao dich (14/12/2018)

vao khéng cé bién dong dang ké. Mang nuéc ép chanh
leo co dac chiém 54% doanh thu va 47% lgi nhuan gop.
Mang giéng cay tréng: Téc dd tang trwéng chirng lai.

Gia hién tai (VND/cp) 14.400 Téc d6 tang trwdng san lwong va doanh thu mang giéng
- - A A - PN Y 0, N 0, > L rA N
Gia cao nhét 52 tudn (VND/cp) 21.800 c?y trong nam 2917 lan Iugt la 19‘/0 va 12/(\). Chi tleL: nay
X £ N cua NAF trong nam 2016 lan lwot [a 124% va 52%. Toc do
Gia thap nhat 52 tuan 10.000 < X A . P L2 2
(VND/cp) . tang trwdng cham Ie_}l do gia pan cac san pham chanh leo
S6 lwgng CP niém yét (cp) 36.300.000 gl_ém ér.1h h,u’(yng dén nhu (Eéu trong maéi clha nﬁhg dan.
Sé | CP Itru hanh 36.299.782 Hién tai, san lwgng ban cia NAF da dat 3,5 triéu cay
KiGUE)qtr)]/g . gg an (cp) e gidng/ndm dat 87,5% codng suét thiét ké cta vuon wom.
(cp/phién(;uan ngay 187.936 Co cau tai san véi ty 1é cac khoan phai thu I&n (hon
0 X - A . - K N
% s& hiru nuréc ngoai 13.8 5(3 %) cho thay’dovanh nghlfp f‘iang b} chu?rn dl_mg ta‘|
san manh. Kha nang thu hoi cac khoan phai thu nay la
EPS (VND) 890 yéu tb can theo dbi khi danh gia mac d6 rdi ro cla tai san
P/E 15,73 doanh nghiép. Dong tién t hoat ddng san xuét kinh
Vén hoa (ty VND) 522,71 doanh va dong tién dau tw am trong nhiéu nam khién

Théng tin doanh nghiép

) |

ngudn tién van hanh doanh nghiép cha yéu dén tlr dong
tién tai chinh (thdng qua vay no). Diéu nay cho thdy doanh

U Cinc eie L cineiiz Cra nghiép dang bi phu thudc vao cac ngudn lwc bén ngoai d&
o S0 47 Nguyén Cénh Hoan, duy tri hoat dong .
Dia chi phwdng Quan Bau, Thanh L

phd Vinh, tinh Nghé An
Doanh thu San xuét kinh doanh nwéc

Rui ro dau ra Ié&n. Viéc sut gidm manh doanh thu trong 2
quy dau nam 2018 dén ty viéc mot vai déi tac ngirng nhap

B - tréi cay khau nuwéc ép chanh leo c6 dac. Diéu nay cho thay, dau ra
Chi phi Chi phi nguyén liéu chanh cua'ANAF dang bi phu :[huoc va\o ddi tac mua, doanh
chinh leo, chi phi nhan cong nghiép chwa cé phwong an dy phong.

Loithé canh  Xay dung chudi gia tri khép
tranh kin
Rui ro gia thi trwong, rdi ro

Rui ro chinh N ¥
dong tién
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1. TONG QUAN DOANH NGHIEP
1.1. LICH SU HINH THANH

Theéi gian Sw kién

1995-1999  Coéng ty c¢d phan Nafoods Group tién than Ia cong ty
TNHH Thanh Vinh dwgc thanh Iap nam 1995. Thoi gian
dau cong ty hoat dong trong linh viec sdn xuét va phan
phdi nwéc gidi khat mang thwong hiéu Festi. Hoat dong
nay mang lai lgi nhuén I&n cho cdng ty trong thdi gian

dau, tuy nhién khodng cubi nhitng ndm 90 coéng ty chiu ]
st canh tranh manh t&r cac thwong hiéu nwéc ngoai nhw
Cocacola, Pepsi... nén doanh sé giam dang ké.

2000 — 2007  Chuyén di mé hinh san xuét kinh doanh sang ché bién f d
xuét khdu cac san pham rau qua vé&i san phadm cha luc 1a n q o o s
nwéc diva cd ddc. Do khdéng canh tranh dwoc trén thi GROUP

trwong xuat khau, céng ty roi vao tinh trang khé khan.

2009 — 2011  Phat trién sd&n phdm méi: nwéc ép chanh leo. San phdm nay dan thay thé nwéc dira va tré thanh
sa&n pham chi lyc cla cong ty. Cong ty tirng budc vot qua giai doan khing hoang.

2013 DAau tw day chuyén san xuét rau ci dong lanh IQF.

2014 Tién sau hon trong chudi gia tri véi viéc dwa vao hoa‘f déng vwdn wom gidng chanh leo cung tng
cho vung nguyén liéu cta cong ty va kinh doanh cay gidng trén thi trwdng.

2015 Phat trién san pham nuwéc hoa qua Juice Smile mang thwong hiéu Nafoods. Sdn phdm nay duoc
tiéu thu tai thj trwdng trong nwéc.
Ciing trong ndm nay, cong ty chinh thirc niém yét trén san giao dich v&i ma chirng khoan NAF.

2016 — 2018 Nang cong suét vién gibng cay trong 1én 4 triéu cay gibng/nam.
Hoan thanh t6 hop ché bién hoa qua xuét khau tai Long An.

1.2. CO CAUCO DONG
Co cau c6 dong NAF

Ong Nguy&n Manh Hung la c¢b déng sang lap doanh nghiép. Trwéc
thoi diém cong ty niém yét (nam 2015) 6ng Nguyén Manh Hing s&
hiru 80% vbn diéu 1&. Sau thdi diém niém yét ( 2015), ty 1& s& hiru
clia 6ng Hung & Nafoods Group gidm dan va hién tai 6ng s& hiru
khoang 24% vbn diéu |é cong ty.

55% Cac quy dau tw Vietnam Holding Limited va Indochina Capital

Vietnam Holding Ltd b4t dau dau tré thanh cd déng cta Nafoods
Group tir ndm 2015. Tl khodng dau ndm 2018 dén nay Vietnam
Holding Limited giam ty 1& s& hiu tlr 7% xubng 5%.

Quy dau tv Endurance Capital Vietnam Ltd tré thanh cd déng I6n
= Nguyén Manh Hiing ctia Nafoods Group vao dau nam 2018 sau khi c6 ddng nay mua sé
= Vietham Holding Limited lwong cb phiéu vira di dé nang ty 1& s& hivu [én 5%. Quy dau tw nay
= Indochina Capital Vietnam Holdings Ltd hién c6 mot thanh vién trong hdi ddng quan tri cong ty.
= Endurance Capital Vietnam | Ltd

Phan Thj Minh Chau

Khéc

A
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1.3. LINH VIPC KINH DOANH

Séan xuét va kinh doanh cac loai nwéc ép hoa qué, rau cl qué dong lanh, trai cay twoi va va kinh doanh giéng cay
tréng.

Cac san pham cua NAF

Nwéc ép chanh leo Nwéc ép Gac Puree Rau cu qua déng lanh Tréi cay twoi Gidng cay trong
co6 dac IQF

1.4. CO CAU DOANH NGHIEP

Nafoods Group

6 cong ty lién két

Cong ty CP Chanh leo Nafoods Cong ty CP Dworc lidu Qué Phong
—— Nganh nghé: Trdng trot, san xuat giéng cay. —— Nganh nghé: Trdng cay dwoc liéu
Ty lé s& hiru: 75,43% Ty lé s& hiru: 30%
v V.
Coéng ty TNHH MTV Quéc té Nafoods Co6ng ty CP Néng nghiép La Giang
| Nganh nghé: Kinh doanh hoa qua ché bién, —— Nganh nghé: Trdng trot
gibng cay. Ty lé s& hivu: 30%
Ty lé s& hiru: 100% V.
A
Co6ng ty CP Chan nuéi Tan Thang
Cong ty CP Nafoods Mi&n Nam | Nganh nghé: Chéan nudi (bo sira)
Nganh nghé: San xuét va kinh doanh, hoa Ty 1é s& hivu: 5%
——  qua ché bién. >
Ty lé s& hiru: 95%
A Coéng ty CP Nafoods Tay Nguyén
L Nganh nghé: Tréng trot, kinh doanh cay giéng
Ty lé s& hiru: 40%
y
Cong ty CP Thwc Pham Nghé An
| Nganh nghé: San xuét ché bién trai cay
Ty lé s& hiru: 5%
y
Cong ty CP Nafoods Tay Bac
Nganh nghé: Trong trot
Ty lé s& hiru: 35%
Y.

A
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2. PHAN TiCH HOAT PONG SAN XUAT KINH DOANH

2.1. TONG QUAN HOAT DONG SAN XUAT KINH DOANH
2.1.1. Két qua kinh doanh chirng lai sau th&i ki ting trwéng néng

Doanh thu va lgi nhuan NAF giai doan 2013 — 2017
(dv: Ty dong)
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0 — ] ] ]
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Doanh thu thudn  ®Loi nhuan sau thué

Két qua kinh doanh clia NAF cé sy thay ddi ré rét & 2 giai doan: trwdc va sau ndm 2015

Giai doan 2013 — 2015: Doanh thu va lgi nhuan tang trwdng néng véi CAGR doanh thu la 90%, CAGR lgi
nhuan sau thué 679%. Theo b&o céo clia doanh nghiép, day la thei ki bung nd cac don hang xuét khu nuwéc
ép cd dac chanh leo, viéc tich cwc tim kiém thi trieong va dau tw mé réng ving nguyén liéu 1a nguyén nhan
giup NAF vuot qua thoi ki khé khan trwdc do dé dat mire tang trudng nay.

Giai doan 2015 — 2017: Doanh thu va lgi nhuan cé xu hwéng gidm véi CAGR doanh thu la -1%, CAGR lgi
nhuan sau thué 1 0%. Day | giai doan di&n bién gia chanh leo cd d&c bién dong véi xu hwéng gidm (chi tiét),
két qua kinh doanh cac san phdm rau ct qué IQF khong tich cwe. Trong giai doan nay, NAF hop tac véi cac
dbi tac tai chau Au dé& san xuét cac san phdm dd ubng sau cung trong chudi gia tri (JuiceSmile, Gacday).
Trong d6, NAF san xuat nuwéc ép cd dac, con ddi tac thwe hién khau thiét k& déng goi. San pham nay dwoc
nhap lai va ban thir nghiém tai thj trwdng trong nwéce, tuy nhién két qua kinh doanh chwa thanh cbng khi cac
san pham nay chi dong gép khoang 1% doanh thu va van chwa hé sinh lgi nhuan.

Nam 2015 la nam Nafoods thwc hién ting vdn diéu 1& tlr 200 ty Ién 300 ty déng. DAy ciing la ndm cb phiéu NAF
lan dau tién niém yét trén san giao dich chirng khoan Tp. HCM (HSX).

2.1.2. Co cau doanh thu, i nhuan: Cac san pham chanh leo van la cha dao

Co ciu doanh thu nam 2017 Co ciu lgi nhuan nam 2017
Nuéc ép Khac
Gac puree 204
Nwéc ép . . 1% _\ /
Géc puree %%l; Cl:a(ma_\
1% Khac g 12
- 12% IQF
Rau cu qua 7%
déng lanh L
Nwéc ép

IQF

14% Chanh leo

co dac
47%

Nwéc ép
Chanh leo
co6 dac
54%

Cay giéng
chanh leo
43%

Cay gioéng
chanh leo

19%

Nguén: NAF

Doanh thu ctia NAF ndm 2017 chi yéu dén tir hoat dong kinh doanh cac sdn phdm chanh leo. Trong dé, san
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phdm nuwéc ép chanh leo cd dac chiém ty trong cao nhat véi 54% doanh thu, mirc ty trong nay gidm so v&i ndm
2016 (chiém 63% doanh thu) nhwng van vuot troi so véi cac mang khac, cho thdy day van 1a san phadm chi luc
cua NAF.

Loi nhuan ctia NAF ndm 2017 chd yéu dén tr mang nwédc ép chanh leo cd dac (47%) va cay gidng chanh leo
(43%). Mang cay giébng chanh leo chi chiém 19% doanh thu nhwng déng gép t&i 43% loi nhuan cho thay day hién
dang la mang hiéu qua nhéat ctia NAF. Nguyén nhan do NAF dang la moét trong s6 it cac don vi & Viét Nam c6 kha
nang san xuét gibng chanh leo Pai Néng F1, nhu cau thj trwdng cao trong nhitng ndm gan day khién gia ban
duoc duy tri tét. Mang Rau ¢l qua IQF chiém 14% doanh thu nhwng chi déng gép 7% loi nhuan do mang nay cé
bién lgi nhuan nhd, khodng cach dén viing nguyén liéu xa lam cac chi phi van chuyén cao.

2.2. CHUOI GIA TRI DOANH NGHIEP
Ving nguyén liéu

=
So ché nguyén ligu -
U, phéi trén, cb dac Doéng géi Xudt khdu

28 hiry ving ngeypde E 2 1 1 e | 3
.: Mu 200ha 1y odn xudt Tiw hooch Thek vi Dm | : (
B i chanh leo
J . Chanh leo qua -
NAF 8 hOu varim
wom oly gidng woi
mANg suM 4 iy cly

gboginam

Ving nguyén eu dén
¥ich 4400 ha hop Mc
hu mwa theo hop Slag

Nguén: FPTS Research
2.2.1. Dau vao: Ngudn cung dworc dam bao, chi phi nguyén liéu di ngang sau th&i gian giam néng.

Co cau gia von NAF 2017

Chi phi sén
xuat (nhan
cbng, van N Nguyén liéu
hanh...) chanh leo
37% 44%
Phan boén,
vat tw Hoa qua
8% khéac

11%

Nguén: NAF, FPTS Research

Nguyén liéu dich chanh leo: Cac dbi tac dia phwong tai ving nguyén liéu ctia Nafoods thu mua qué chanh leo t
néng dan va thuc hién so ché tach vé 1y dich. Nafoods thu mua nguyén liéu la dich chanh leo tir cac dbi tac nay
sau d6 van chuyén vé nha may dé ché bién. Do da loai bé phan khéng st dung 1a vé (chiém 50% trong lwong qua)
nén viéc thu mua nguyén liéu dwdi dang dich gitp tiét gidm chi phi van chuyén hon. Nguyén liéu dich chanh leo
hién chiém khoang 44% co cau gia vén, 1a thanh phan nguyén liéu chiém ty trong cao nhét. Do d6, kha ning 6n
dinh nguén cung, chat lwong va dién bién gia dich chanh leo nhap c¢6 anh huéng Ién dén hoat déng san xuét kinh

A
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doanh cua NAF.

> Nguén cung I6n: Dién tich viing nguyén liéu hién tai ctia Nafoods gébm 200 ha d4t san xuét va 4400 ha d4t
hop tac thu mua nguyén liéu theo hop ddng. Ving nguyén liéu nay chd yéu phan bbd & khu vwc Nghé An,
Tay Béc, va Tay Nguyén. Day la nhirng viing c6 diéu kién thuan lgi cho phat trién cay chanh leo. Loi ich kinh
t& mang lai tir cay chanh leo kha cao (14i khodng 300 triéu ddng/ha), cay dé tréng it can cham séc 1a nhirng
nguy&n nhan khién viéc mé réng ving nguyén liéu chanh leo ctia Nafoods thuan lgi trong cac nam gan day.

> Chat Iwong nguyén liéu tét: Dich chanh leo dé san xuat nwéc ép co dac ctia NAF la dich ctia qua chanh
leo tim (gibng Dai Néng F1). Day la gidng chanh leo c6 ngudn gbc tr Pai Loan, 1a gibng chanh leo cé nhiéu
wu diém so v&i gidng chanh leo cii (chanh leo vang).

Chanh leo tim Chanh leo vang
—
- Kich thwéc qua 1én - Kich thwéc qua nhé
- Vi ngot - Vi chua
- Nang suét t trung binh dén cao. - Nang suét thap dén trung binh.

Ngudn: FPTS Research

Hién tai, NAF c6 kha nang tw san xuét cay giébng chanh leo (gidng Dai Néng F1) véi cong suét vuon wom
dat 4 triéu cay gidbng/nadm. NAF ciing 14 don vi duy nhét tai Viét Nam wom thanh céng cay gibng Bai Néng F1
& quy md thwong mai. Sa&n pham cla cong ty dwoc chuyén giao cdng nghé tr Dai Loan va cé chét lvong
twong dwong. Cay gibng san xuat dworc tiéu thu qua 2 kénh:
(1) Ban cho céac cong ty lién két va cam két thu mua dau ra (chiém 5%),
(2) Ban cho céac cong ty va cac hd kinh doanh khac khéng cam két dau ra (chiém 95) (chi tiét).
Viéc c6 vién nghién ciu va wom giéng chanh leo mang lai nhiéu lgi ich cho NAF:
- Kiém soét chat lwong dau vao cha nguyén liéu.
- Xay dwng quan hé véi cac nha cung cap nguyén liéu (dich chanh leo), do d6 ngudn cung dau vao 6n dinh.
- Tao doanh thu v&i bién Igi nhuan cao.

> Dién bién gia dich chanh leo duy tri & mirc thap trong nam 2018 va cé thé tang tré lai trong giai doan

2019 - 2022:

Dién bién gia dich chanh leo nguyén liéu Chi phi nguyén liéu ctia NAF c6 xu hwéng giam.
giai doan 2016 — 2017 (dv: VND/kg) Tw nam 2016, gia dich chanh leo thu mua giam
manh t&r mic 30.000 VND/kg vé mic 13.000
35000 VND/kg. Gia thu mua dich chanh leo thuéng cé
30000 xu hwéng cao hon trong 2 quy dau nam do
25000 khong phai théi diém thu hoach ctia chanh leo,
20000 vao vy thu hoach chinh (quy 3) gia dich nguyén
15000 liéu gidm dang ké&. Lly ké 9 thang dau nam
10000 2018, gia dich nguyén liéu & mirc twong dwong
5000 so v&i cung ki (khodng 16.000 déng/kg). Theo
0 . . . . o wdc lwong cla chung t6i, gia dich chanh leo

RN R R I I I N S N S P SN i 3 ¥ 1 B ¥

Gia trung binh nam Gia theo quy chanh leo nguyén liéu cé thé tdng nhe tré lai to

A
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nam 2019 do tinh chu ki cia nguyén liéu nay. Cu thé, cay chanh leo cé chu ki sinh trwdng 3 nam, cay cé
thé khai thac sau khi tréng tir 5 dén 6 thang va pha bd dé trdng méi sau 3 nam. Nhw vay, lwong cay dwoc
tréng nhiéu vao khoang ndm 2015 - 2016 sé& tan va bi pha bé vao ndm 2018 — 2019. Diéu nay lam gidm
ngudn cung chanh leo qua va dich chanh leo nguyén liéu trén thj trwong.

Nguyén liéu cac loai hoa qua khac (dra, thanh long, vai...) |a d4u vao cho mang san xuat rau ct qua IQF. Cac
nguyén liéu nay chiém ty trong kha nhd (khoang 11%) do mang san xuat Rau cl qua IQF hién chi chiém 14%
doanh thu. Trong twong lai NAF ¢ ké& hoach phat trién mé& rong mang nay, ty trong chi phi cho cac loai hoa qua
khac co thé tang trong thdi gian téi. Cac chi phi san xuat chung (nhan céng, néng lwong...) chiém 37%. Hién
tai, chi phi san xuat nay chd yéu phat sinh tw viéc thué ngoai cong ty thwc phdm Nghé An (gia cdng nuéc ép cod
d&c) va cac chi phi van chuyén khac. NAF van hanh nha may Long An sé& ki vong lam gidm chi phi nay. Tuy
nhién, ap lwc khau hao I&n sé anh hwdng dén loi nhuan cda doanh nghiép.

Nha may Long An di vao hoat déng sé mé ra co hdi tiép can vung nguyén liéu réng Ié&n

Nha may Long An dat tai khu viec Ddng bang Séng Clu Long, vira hoa qué I&n nhéat ca nwéc. Diéu nay cho phép
Nafoods tiép can mét ving nguyén liéu rong I&n va da dang. Khoang cach dia ly tr nha may Long An dén ving
nguyén liéu va khu virc cang bién déu thuan loi cho qua trinh van chuyén. Cu thé:

Nha méy Long An Nha may Nghé An

Khoang cach tir ving nguyén liéu T 70 dén 200km T 130 dén 600km

dén nha may

Khoang cach tir nha may dén cang  Khoang 70km Khoang 300km

bién xuét khau

Déc diém ving nguyén liéu Viing nguyén liéu la Béng bang séng Clru Long. Viing nguyén liéu la khu vie Béc va Bac Trung Bé.
Quy mé canh tac I&n, nang suét cao, trai cay thu Quy mé canh tac nhd, ning suét thdp hon, tréi cay

hoach da dang quanh nam. kém da dang hon. Bi anh hwéng nhiéu bdi yéu tb

s L A ; mua vu.

Mat bang gia nguyén liéu thap hon.
Mét béng gia nguyén liéu cao hon cac khu vre khac.

o o X . . Ngudn: NAF, FPTS Research
Vi tri cac nha may san xuat trong chudi gia tri caa Nafoods Group

va vung nguyén liéu
Ngudn: NAF, FPTS Research

o ® Sori
Q ~ Nha dam
o - chudi
Q a Dira
Q s quit
O - Ot

o Thanh long
@ Géc
Q ¥ Gimg
M Chanh
@ & Val

i Xoai

ey

@ ‘a Chanh leo
Q & o

O € Ming céu
o & Dua hiu

Nha mdy Long An

7,
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2.2.2. Kha nidng san xuat dwoc cai thién, rai ro giao dich vé&i cac bén lién quan

HSX: NAF

Céc san pham ctia NAF hién dang dwoc san xuét tai 2 nha may: Nha may Nghé An va nha may Long An.

- Nha may Nghé An: Nha may Nghé An la nha may chinh chiu trach nhiém san xuét cac san phdm cta NAF
trong giai doan trwdc ndm 2018. Nha may nay thudc s& hiru cla cong ty Thwe phdm Nghé An, mot cong ty
lién két cia NAF. Du chi s& hiru 5% tai Thuwc phdm Nghé An nhung NAF c6 mdi quan hé mat thiét véi cong ty
nay. Cu thé, nguoi dai dién theo phap luat ctia cong ty Thwe phadm Nghé An 1a 6ng Nguyén Tién Chinh — cwu
pho giam déc Nafoods Group. Giam déc coéng ty Thwe phdm Nghé An la 6ng Nguy&n Manh Hung — cha tich
hoi ddng quan tri kiém Téng gidm déc Nafoods Group. Nhiéu thanh vién ban giam déc Nafoods Group tirng
cong tac lam viéc tai cong ty Thwc pham Nghé An.

- Nha may Long An: Nha may Long An la nha may mé&i, hoan thanh vao thang 4/2018. Nha may thuéc s& hiru
cta codng ty cd phan Nafoods mién Nam — cong ty con ctia Nafoods Group (s& hivu 95% cd phan)

Nha may Long An van hanh giap tang cong suét Ién 2,5 lan, giam chi phi san xuét tir 15% dén 20%

Théng tin dw an:

- Pija diém : X& Hoa Khanh Tay, Btrc Hoa, Long An
- Téng mirc dau tw: 410 ty déng
- Quy mé dw an:
Day chuyén san xuét dich chanh leo cé ddc coéng
suét 7.500 tAn/n&m
Day chuy&n san xuét rau ci qua déng lanh IQF
cong suét 5.000 tAn/nam
- Tinh trang dw &n: D4 hoan thanh va bét diu di vao
san xuét tir thang 4/2018

Nha may Long An di vao van hanh cai thién dang ké khd nang san xuét clia doanh nghiép. Céng suét toan hé
théng vé&i mang nuéc ép chanh leo tang 1&n 12.500 tAn/ndm (+150% yoy), cdng suét mang ché bién rau ci qua

déng lanh IQF tang 1én 7.900 tAn/nam (+172% yoy).

Nha may Long An v&i cdng nghé vuot trdi so véi nha may Nghé An (Nafoods thué gia céng) cho phép doanh
nghiép tiét gidm chi phi (théng qua cét gidm chi phi thué ngoai) va da dang héa san pham.

Cong suét hé thdng ciia NAF trwéc va sau khi nha may

14.000
cC
S
F 12.000
10.000
8.000
6.000
4.000
2.000

0

Nafoods Long An van hanh

12.500

7.900

2.000

soj

Kho bdo quan Coéng suét san Cong suét san

So sanh mét sé tiéu chi 2 nha may Long An va Nghé An

Tiéu chi

Mtrc tiéu hao nang lwong

Tw dong héa

Kha nang da dang hoa
san pham

Kho bao quan dong

Nha may Long An

Giadm 15 dén 20% murc
tiéu hao nang lwgng so véi
nha may Nghé An

Tw dong hoan toan

Phu hop cho tat ca cac
loai sdnCpham trén day
chuyén déng lanh (day
chuyén IQF) dic biét 1a
cac loai san pham mém

Hon 1.500 tan

Nha may Nghé An

Ban ty dong

Bi gi¢i han b&i mot
s6 san phdm

Nhé hon 500 tan

déng XL;]ét rr]]u;c'yc ép xuat rau cti qua Cong suét day chuyén 7.500 tAn/nam 5.000 t&n/n&m
chanh Ieo ¢o IQF (Erong 1 nwéc ép chanh leo c6 dac
dac (trong 1 nam)
nam) Cong suéat day chuyén 5.000 tAn/nam 2.900 tAn/ndm
san xuat Rau ci qua dong
m2017 m2018 lanh IQF
Ngudn: NAF
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DPanh gia: Nha may Long An hoan thanh da cai thién nang lwc san xuéat cia NAF. Diéu nay gilp nang cao chét
lwong san pham, gidm gia thanh san xuét, tang tinh canh tranh cho NAF. FPTS lwu y nha diu tw, nha may Nghé
An hién dang van hanh san xuét cac san pham nuéc ép co dic va rau ci qua IQF cua Nafoods Group, day |a
nha may quan trong (chiju trach nhiém ché bién cac loai trai cay tai khu vuc phia Béc) nhung khéng thudc s& hiru
ctia Nafoods Group. Giao dich gitra NAF va céng ty Thwc phdm Nghé An (chi s& hiru ciia nha may Nghé An) la
van dé can theo dbi.

1.23 PDaura
Mang nwéc ép chanh leo ¢6 dic va Rau cu qua IQF: Nhu cau tiéu thu ting nhe

DAau ra clia NAF ¢6 su khac nhau theo san phdm. Cac san pham nwéc chanh leo ¢d déc, rau ci qua IQF chd yéu
dwoc xuat khau va la ngudn déng gép chinh vao doanh thu ctia NAF (70%). Thj trwéng xuat khau cta NAF chi
yéu 1a Chau Au (85%) va chau A (7%), cac thi trweong chau M§ va Uc van dang & murc tiém nang khi chi chiém ty
trong kha nhdé, 1an lwot dat 6% va 2%. San pham clia NAF |a cac mat hang tiéu dung thiét yéu, it bi &nh hwéng
b&i chu ki kinh t&, quy mé thj trwéng nwdc ép trai cay cd déc va rau ci qua IQF dwoc dy bao tang trwdng 6n dinh
v&i CAGR 1an lwot 1a 5,6% va 5,4%.

Dw bao quy mé thi trwdng nwéc ép trai cay
giai doan 2017 — 2023 (dv: Ty USD)

Co cau thj trwong xuat khau nwéc chanh
leo c6 dac NAF 2017

~ Uc
Chau A 2%
Chaumy 7% [ 45 %
6% 40 CAGR + 567
35
30
25
20
15 CAGR +5,4%
10
5
0
WS S @ @ N P
B Nwdc ép trai cay cod dac Rau, cl qua IQF

Nguén: NAF, FPTS Téng hop

Canh tranh bang loi thé gia ré nhwng cac déi tha cé wu dai vé thué

Cac san pham xuét khdu ctia NAF déu la cac san phdm ndng san ché bién don gian khéng cé nhiéu khac biét:

- Nwéc ép chanh leo cd ddc: Pay la san pham dwoc tao ra thdng qua qué trinh khai thac rudt ciia qua chanh
leo va lam cd d&c qua hé thdng ly tam. Quy trinh san xuét kha don gidn va khéng c6 sy khac biét nhiéu voi
cac dbi thd canh tranh.

- Rau cl qua IQF: La san pham cuta qua trinh déng lanh tirng cé thé (trng miéng, lat). Cac loai rau ct sau khi
dwoc mua tlr ving nguyén liéu sé dwoc phan loai, rira sach va c&t miéng di qua hé théng lam lanh nhanh
IQF. Sau d6 dwoc déng goéi bao quan va phan phéi.

Déi tha canh tranh ctia NAF 1a cac cong ty xuét khdu nwéc ép chanh leo dén tr Nam My (khu vwc xuét khau

chanh leo chinh cta thé gi&i). So sanh v&i cac dbi tht nay, NAF c6 wu nhwoc diém nhu sau:

- Wu diém: Loi thé nhan cong gia ré va kha néng 6n dinh ngudn cung gilp gia thanh san xuét th&p hon.

- Nhwore diém: Tai thi trwong chau Au, sén pham ctia NAF bi 4p thué 7% trong khi san phdm cuia cac dbi tha dén
t Nam My khong bi ap thué.

A
www.fpts.com.vn Bloomberg — FPTS <GO> | 9


http://fpts.com.vn/EN/Our-view/FPTS-reports/

'(3 }5 Fpt Securities HSX: NAE

Do &p lwc canh tranh tir cac di tht nén gia ban nuwéc ép chanh leo co dac ciia NAF ¢6 xu hwéng gidm dan trong
giai doan 2016 — 2018. 9 thang dau nadm 2018, gia ban nwdc ép chanh leo cd dac trung binh khoang 4100
USD/tan gidm 18% so v&i mét bang gia 2017. Trong ngén va trung han, ching t6i dw bao gia nwéc ép chanh leo
c6 dac tiép tuc duy tri & mirc thap do ap lyc canh tranh tai thi trwéng chau Au.

Gia thanh san xuat ciia NAF so vé&i cac doéi tha Gia ban nwéc ép chanh leo ¢6 dic
canh tranh nam 2017 giai doan 2016 — 2017 (dv: USD/tan)
(dv: USD/tan)
8000
4.500 7000
4.000 0000
' 5000
3.500 4000
4.000 3000
2000
2.500 1000
2.000 ° o IS RS
NAF Céc nha cung cap Cac nha cung cap QLR RN 0 0 00 PN N
N N PO PO OO OO g 9
tir Peru tir Ecuador Kel (1/0(1’ Kegel \&%&%&@\&%&%& v& Reglegies

Gia trung binh nam Gia theo quy

Ngubn: NAF, FPTS Téng hop

DPanh gia: Két qua kinh doanh mang nwéc ép chanh leo ¢ déc ctia NAF bj anh hwédng trwc tiép tir gia ban nwéc
ép chanh leo trén thé gi¢i va nhu cau tr cac dbi tdc nhap khau tai chau Au. Gia ban nuwéc ép chanh leo dang
trong xu thé gidm va déi tac nhap khau tir chau Au ngwng nhap san phadm trong Quy 1/2018 c6 thé khién doanh
thu mang nwéc ép chanh leo ¢c6 dac nam 2018 gidm khoang 10% so v&i nam 2017.

Két qua kinh doanh mang Rau cu qua IQF dwoc dw bao tang trudng tét do trong ndm 2018, nha may Long An di
vao van hanh sé mé ra co hoi tiép can vung nguyén liéu I&n, ha gia thanh san Xuét, tang kha nang canh tranh
cho san phadm cla NAF.

Mang gidng cay trong: téc do ting trwdng giam dan
San pham ban trong nwéc chi yéu 1a gibng cay tréng va hoat ddng thuwong mai ndng san.

V6&i wu thé 1a don vi duy nhét tai Viet Nam san xuét gibng cay chanh leo tim (Pai Néong F1), sdn pham cay giéng
clia NAF ¢6 gia ban hop ly va kha nang tiéu thu tét. Sau khi vudon wom cay gibng tai Qué Phong van hanh, giai
doan 2014 - 2017, san lwong cay gibng tiéu thu ting tir 1 triéu cay gibng Ién 3,5 triéu cay gibng vao (CAGR
+87%), doanh thu mang tang tir 60 ty 1&n xap xi 100 ty déng (CAGR +29%).

San pham gidng cay chanh leo ctia NAF chil yéu dwoc tiéu thu tai huyén Qué Phong, tinh Nghé An (chiém 55%);
cac khu virc mién ndi Tay Nguyén; Son La va cho mét sé déi tac nhw Hoang Anh Gia Lai, Souk Hong Heng.

Tuy nhién, tbc dd tang trwdng clia mang gidng cay tréng dang cé xu hwéng gidam dan. Nam 2016, ting trudng
san lwong tiéu thu va doanh thu 1an luot 1a 124% va 52%. N&m 2017, hai chi tiéu nay déu giam, tbc do ting
trwdng san lwong tiéu thu dat 19% va tbc do tang trwdng doanh thu dat 12%. Nguyén nhan la trong giai doan nay
gia chanh leo qua, dich chanh leo nguyén liéu bién d6ng manh v&i xu thé gidm. Diéu nay lam tam ly dau tw vwon
chanh leo clia cac ho néng dan tré nén than trong hon. Anh hwéng dén kha néng tiéu thu cay gibng clia NAF.

Dw bao két qua kinh doanh ctia méng giéng cay tréng ctia NAF nam 2018 tiép tuc tang trwdng khodng 8%. Trong
dai han, quy md ctia mang kinh doanh gidng cay tréng bi han ché b&i céng suét clia vuén wom. Hién tai, NAF da
st dung khoang 87,5% cong suét cta vuon.

A
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San lwong va doanh thu mang cay giéng
chanh leo NAF giai doan 2015 - 2018
Nahin cay Ty déng

Co cau khach hang mang cay giong chanh leo nam 2017

Cac cong ty
4.000 - 120 trong he
thong cua
HAGL
3.500 NAF o
e - 100 50 4%
3.000 & ~ Souk Houng
L 80 Heng
2.500 7%
2.000 - 60
w L~ Nong san
1.500 L T Anh Btrc
1.000 5%
500 20 Nong dan
huyén Qué
0 0 Phong
2015 2016 2017  5thang 2018 56%
San lwgng (cottrai) @ Doanh thu (cot phai)
Ngubn: NAF
(tré lai)

2.3. TRIEN VONG DOANH NGHIEP

V6i nhitng phan tich nhw trén, chang téi dwa ra dw phéng két qua kinh doanh cho NAF trong giai doan 2018 —
2023 nhw sau:

Dw phong két qua kinh doanh ctia NAF giai doan 2018 — 2023
(dv: Ty déng)

800 14,3% 14,6% 16,0%
700 14,0%
600 12,0%
500 9, 10,0%
400 8,0%
300 6,0%
200 4,0%
100 2,0%
0 0,0%
0\%? 0@? 079? 0‘7«'\? Q’L'ﬁ 0'7:5?
Doanh thu (cét trai) = Gig vén (cot trai)
LNST (c6t trai) —u— Ty suat LNST (cot phai)

Ngudn: FPTS Research

Nam 2018, ching t6i dy bao doanh thu ctia NAF giam khodng 8% yoy do gia ban c6 xu hwéng gidm (giam 15%
so v&i nam 2017), va dbi tac chau Au ngwng nhap khau san phdm nwéc ép chanh leo c6 déc trong Quy 1. Loi
nhuan sau thué -34% yoy do gia ban gidm manh hon gia nguyén liéu dau vao. Chung téi dw bao chi phi ban hang
ctia NAF tdng manh nham tim kiém d4u ra cho nha may mai. Bén canh dé cac chi phi khdu hao, chi phi quan ly
tang trong ky ciing cling la nguyén nhan lam gidm loi nhuan sau thué. FPTS dw phéng bién loi nhuan sau thué
cta NAF nam 2018 chi dat 9,3%.

Giai doan 2019 — 2023, sau khi nha may Long An van hanh on dinh, chung t6i dy bao doanh thu NAF tang
trudng voi CAGR +8%, LNST tang trudng véi CAGR +16,2%. Ty suét loi nhuan sau thué tang tir 9,3% 1én 13,5%
do dy bdo nha may méi sé dat hiéu qua cao hon khi san lwong san xuét tdng, gia ban nuwéc ép chanh leo co dac
s& hdi phuc trong giai doan nay.
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3. PHAN TiCH TAI CHINH
3.1 KHA NANG SINH LQI GIAM DAN

Cac chi tiéu sinh lgii cua Nafoods giai doan 2013 - 2017 Phén tich DuPont
3,00 18%
18%
16%
16% 2,50
14%
14%
2,00 12%
12%
10%
10% 1,50
8%
0,
8% 1,00 6%
6% 4%
0,50
4% 2%
2% o 0,00 0%
2013 2014 2015 2016 2017
0%
2013 2014 2015 2016 2017 ROE (c6t phai) Vong quay tai san (cot trai)

—@—ROE —&—ROA Don by tai chinh (cot trai) Ty suat LNST (cot phai)

Nguén: BCTC NAF

Céc chi tiéu sinh 161 (ROE, ROA) ctia NAF déu chirng lai va gidam dan tlr ndm 2015. D& lam rd nguyén nhan cda
sy suy giam nay chung t6i st dung phan tich Dupont va danh gia cac nhan tb ciu thanh nén chi sé6 ROE:

- Pon bay tai chinh: Don by tai chinh c6 xu huwéng giam trwéc ndm 2015 va sau d6 ting trong giai doan
2015 — 2017. Nguyén nhan do trong giai doan trwdc, doanh nghiép lién tuc phat hanh tang vén diéu Ié vao
cac nam 2014 (t&ng von diéu 1é tir 40 lén 200 ty déng), nam 2015 (tang vén diéu |& tr 200 1én 300 ty ddng)
dan dén gidm manh ty & don bay (t» mic 2,5 vé 1,4). Sau nam 2015, NAF han ché tang vén diéu & va
chuyén sang st dung no vay, cht yéu la d& bé sung vén lwu déng va hoat déng dau tw (dw an nha may
Long An). Bon bay tai chinh kha néng sé chi tdng nhe trong thdi gian t¢i do doanh nghiép da hoan thanh nha
may Long An nén céc khoadn vay méi phat sinh chi nham b sung vén lwu dong.

- Ty suét lgi nhuan sau thué: Tang manh trwédc ndm 2015 va di ngang trong giai doan 2015 — 2017. Trong
giai doan trwdc nam 2015, doanh thu ctia NAF tang trwdng cao (CAGR +90%), quy mo cla hoat dong san
xuét da Ién dé& bu dp cho cac chi phi quan ly van hanh, ty 1& cac chi phi quan ly, chi phi ban hang trén
doanh thu gidm manh. Giai doan 2015 — 2017, quy md doanh thu chirng lai, hoat ddng sén xuét &n dinh hon.
Dw bao sau khi nha may Long An van hanh n dinh, ty suét loi nhuan sau thué sé dwoc cai thién.

- Vong quay tai san: giam lién tuc trong 5 ndm gan nhét. Trong giai doan 2013 — 2017, vong quay tai san cla
NAF gidm tir 1,78 vé 0,6. Nguyén nhan do trong giai doan nay, téng tai san cla NAF tang lién tuc (tlr 82 ty
lén 871 ty), trong d6 chi yéu tai s&n dwoc phan bd vao cac khoan phai thu, tai sdn d& dang. Pay 1a nhirng
tai san khéng hodc chwa dwoc van hanh dé tao ra doanh thu. Cac tai sdn d& dang (nha may Long An) vira
hoan thanh va dwoc dwa vao st dung trong Quy 2/2018, Ky vong sé cai thién chi sd vong quay nay cho NAF.
Dién bién khoan phai thu la yéu té can theo ddi.

DPanh gia: Vén cta doanh nghiép chi yéu di vao céac tai sdn dau tw d& dang va tai san bi chiém dung dang la
nguyén nhan chinh lam giam ty suét sinh I&i ctia NAF. Hiéu qua cta nha may Long An sau khi dwoc dwa vao st
dung va kha nang thu hdi cac tai san bi chiém dung (cac khoan phai thu) s& quyét dinh dén ty suét sinh 1&i cla
doanh nghiép.
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3.2 CO' CAU TAI SAN BAT HOP LY

< Co cAu tai san cla NAF khong hop ly do:

Co cAu tai san NAF giai doan O caufai san cua ong hop ly do ,
2013 - 2017 - Ty trong tai san st dung trong hoat déng san xuat

2017 kinh doanh (c&c tai san cb dinh, dau tw) & murc thap.

- Ty trong tai san bi chiém dung & mirc cao. Céac khoan
phai thu thworng xuyén chiém dén hon 50% tdng tai
san. Cac khoan phai thu nay chd yéu dén tir déi tac 1a

m =
m
m khach hang nw&c ngoai (chi tiéf). Gia tri phai thu cua
m
E .

2016

2015
cac khach hang nay khéng ngirng tang qua cac nam.

O chiéu nguwoc lai, ty trong tién trén tdng tai san cla
doanh nghiép khéng ngrng gidm dan dén nguy co
thiéu kha nang thanh khodn. NAF hién dang ting
cwdng st dung ng' vay ngan han dé bé sung von lwu
dong cho doanh nghiép. Theo danh gia cda chung tai,
trong nam 2018 gia tri cac khoan phai thu ciia NAF sé
m Ti&n va dAu tw ngan han m Cac khoan phai thu gidm khoang 10% do khach hang Flagfood AG (dbi tac
mHang tén kho = Tai san cb dinh co phéi thu I1&n nhét, chiém 50% phéi thu khach hang)
ngtrng mua hang trong Quy 1 (gidm lwgng phai thu maoi
phat sinh trong ky). Giai doan 2019 — 2023, ty trong
khoan phai thu trén tdng tai sa&n dao déng trong khoang
Nguén: BCTC NAF  tlr 45% dén 48%.

2014

2013

L

0% 20% 40% 60% 80% 100%

= Tai san d& dang ®DAu tw tai chinh dai han
Khac

Panh gia: Viéc sir dung chinh sach ban hang cho ng trong théi ki tdng trwdng néng la nguyén nhan gay ra sw
mat can déi trong co' cAu tai san ctia NAF. Diéu nay ciing cho thay doanh nghiép dang phu thudc vao cac dbi tac
khach hang trong van dé dau ra.
3.3. DONG TIEN HOAT DONG SAN XUAT KINH DOANH THAP, NGUON TIEN VAN HANH PHU THUQC VAO
DONG TIEN TAI CHIiNH

Cac nhom dong tién cua NAF giai doan 2014 — 2017

250 Dong tién hoat dong san xuat kinh doanh (CFO)

200 kha thdp dao dong tir -25 ty dén 12 ty ddng. Nguyén

150 nhan do chinh sach b?n h?ng (;l]a doanh nghiép cho
phép ngwoi mua ng tien dan dén cac khoan phai thu

100 tang, dong tién nhé.

52 Dong (ién dau tw (CFI) am trong nhiéu ndm do hoat

0 2 2015 2016 2017 dong dau tvw x?y mai nha may Long An tryc thubéc cong
ty Nafoods mién Nam.

-100

150 Df‘)ng tién tai chinh (CFF‘) dwong va c6 xu huéng di

200 doi xtrng voi dong tien dau tw. Trong giai doan nay

cong ty thuc hién phat hanh tang vén diéu & nam 2015
va thuc hién nhiéu khodn vay nham tai tro cho dy an
Nguén: BCTC NAF  xay dwng nha may mai.

——CFO ——CFI CFF

DPanh gia: Dong tién dau tw Am va dong tién hoat ddng san xuét kinh doanh nhé khién NAF dang bi phu thudc vao
cac hoat déng tai chinh (tang vén va vay no). Dong tién CFO cé xu hudng tang la dau hiéu tich cuc, tuy nhién gia
tri vAn con nhé nén chwa dd kha nang tai tro cho hoat ddng san xuét ctia doanh nghiép. Theo danh gia cla ching
t6i: trong ngén han, NAF van sé& phu thudc vao dong tién tai chinh; trong trung va dai han, can theo déi dw 4n nha
may ma&i va chinh sach ban hang ctia NAF.
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4. TONG HOP DINH GIA

Chung t6i tién hanh dinh gia cd phiéu NAF dwa trén phuwong phap chiét khdu dong tién vén chi s& hiru (FCFE)
va phuwong phap chiét khau dong tién doanh nghiép (FCFF) véi trong sb 50:50. Gia cb phiéu theo 2 phwong
phap nay cé mirc binh quan la 10.893 VND/cp thap hon 23% so véi gia hién tai. Chang t6i khuyén nghi BAN cho
muc tiéu trung han.

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé6 hinh Gia dinh m6 hinh
WACC 2018 10,06% Phan ba rdi ro 8,35%
Chi phi str dung no 7,34% Heé s6 Beta 0,60
Chi phi str dung vén chi s& hiru 12,91% Tang trwdng dai han 2%
Lai suét phi rdi ro ki han 5 ndm 5,18% Thoi gian dw phéng 6 nam

Két qua dinh gia theo phwong phap chiét khau dong tién

Tong hop dinh gia FCFF Gia tri

Tong gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 718.079
(+) Tién va twong duwong tién (triéu VND) 30.272
(-) No' ngan han va dai han (triéu VND) 355.805
Gia tri vén cha s& hiru (triéu VND) 392.545
Sé lwong cb phiéu (triéu) 36.300
Gia muc tiéu (VNB/cp) 10.814
Tong hop dinh gia FCFE

Gié tri vbn chi s& hivu (trieu VND) 398.267
Gia muc tiéu (VND/cp) 10.972

Gia muc tiéu (VND/cp): 10.893
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TONG HOP BAO CAO TAI CHINH DU’ PHONG

HBKD 2016 2017 2018F 2019F CDKT 2016 2017  2018F 2019F
Doanh thu thuan 460.507 519.358  480.292  570.789
- Gia vén hang bén 334582 366.471 345107  406.766 Tai san
Lei nhuan gop 125.925 152.887 135.186  164.023 + Tién va twong dwong 35.338 3.211  30.272 18.817
- Chi phi ban hang 29.388  34.605 35.542  42.809 + DAu tw TC ngén han 15.000 B B }
- Chi phi quan li DN 24158  29.624 24.015 28.539
. + Céc khoan phai thu 309.993 486.485 412.909  458.842
Loi nhuan thuin HBKD 72.379  88.658 75.630 92.674
. + Hang tén kho 37.867 53.064  47.275 61.294
- (Lojlai HPTC (3.133)  (9.119) (20.154) (25.544) + Tai san ngan han
khac 21.416  36.466  22.929 27.065
- Loi nhuan khac i ]
, (1.820) 567 (491) 2.283 Téng taisanngdnhan  419.614 579.226 513.385  566.018
Loi nhuan trwéce thué, 1ai vay 67.426 80.106 54.985 69.414 + Nguyén gia tai san
- Chi phi lai vay 5570 6976 23580 20777 | | CPHH 37291 74694 63301  320.301
Loi nhuan truéc thué 67.311 78720 55967  64.847 +Khau hao ldy ké (8.825) (14.711) (18.884)  (45.710)
+ Gia trj con lai tai san
- Thué TNDN 6.399 11.423 11.193 12.969 CDHH 28.465  59.983  44.416  274.591
R + DAu tw tai chinh dai
- Thué hoan lai i i i i han 57.735  51.349  57.935 57.935
LNST 59.961 65479 44773 51878 + Tai san dai han khac 20490 18828  18.390  19.236
- Loi ich ¢b déng thidu s6 + Xay dyng co ban d&
: 9 11.573 10.403 10.073 14.830 dang 34.697 101.629 258.453 1.453
LNST cua co dong CT Me 48387  55.076 34700  37.048 Tong tai san dai han 202185 292563 439.946  413.944
Don vi: Triéu dong | Tng Tai san 621.799 871.789 953.331  979.961
Lwu chuyén tién té 2018F 2019F
o No¢’ & Vén chi s& hiru
Tién dau nam 30.051 35.338 3.211 30.272
, + Phai trad ngudi ban 21.006  72.325  42.266 46.887
Loi nhuan sau thué 67.311 78.720 34.700 37.048
’ + Vay va n¢ ngén han 141.246 172.089 173.631 177.452
+ Khau hao 4.240 6.661 4.196 26.849
. + Quy khen thuwéng 2.844 2.844 2.844 2.844
+ Diéu chinh (5.074)  (10.848) 17.462 9.848
o N¢ ngén han 189.771 273.365 242.957 254.152
+ Thay doi von Iwu dong (54.244) (70.766) 47.415 (52.577)
+ Vay va ng dai han 4.063 114.997 182.173 145.731
Tién tir hoat dong KD 12.904 4203  103.773 21.168
+ Thanh ly tai sén co + Phai tra dai han khac - - - -
dinh - - - -
) No dai han 5500 118.236 185.413  148.971
+ Chi mua sdm TSCD (98.787)  (105.376)  (145.431) (0)
) Téng no 195.271 391.602 428.370  403.123
+ Tang (giam) dau tw 49530  (18.507) 0 -
. + Thang dw - - - -
+ Céc hd dau tw khac 3.515 4.664 - - o
. . +Vén diéu 1& 300.000 300.000 363.000  363.000
Tién tir hd dau tw (45.718)  (119.219)  (145.431) (0)
+ LN chwa phan phéi 84.615 137.113 108.813  145.861
+ Cb tlrc da tra (35.454) (7.700) - - )
) Vén chii s& hivu 426527 480.187 524.961  576.838
+ Tang (gidm) von 3.872 6.528 - - .
i ] Loi ich cb dong thiéu sb 39.046  40.208  50.282 65.111
+ Thay doi ng’ ngan han - - 1.542 3.820 R )
| Téng cdng ngudn vén 621.799 871.789 953.331 979.961
+ Thay ddi no dai han - - 67.177 (36.442) — 2 La
+ C4c hoat dong TC Chi s0 hiéu qua van hanh 2017 2018F
khac - - - - )
Sb ngay phai thu 119,70 134,39 130,00 125,00
Tién tr hoat dong TC 38.100 82.889 68.719  (32.622) ] )
S ngay ton kho 39,10 45,28 50,00 55,00
Téng lwu chuyén tién té 5287  (32.127) 27.061  (11.454) ) L.
S0 ngay phai tra 27,25 30,58 32,12 29,98
Tién cudi ndm 35.338 3.211 30.272 18.817 o L
R ' Thoi gian luan chuyén tien 131,55 149,09 147,88 150,02
Bon vj: Triéu dong
COGS / Hang tn kho 8,84 6,91 730 664
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Chi s6 kha néng sinh Ii Chi s6 TK/don by TC 2018F
Ty suat loi nhuan gop 273%  294%  281%  28.7% CS thanh toan hién hanh 2,21 2,12 2,11 2,23
 sué 130%  12,6% 9,39 19
Ty suat LNST ° ° 3% 9.1% CS thanh toan nhanh 2,01 1,92 1,92 1,99
ROE DuPont 10,6%  11,0% 6,9% 6,1% ‘
CS thanh toan tién mat 0,27 0,01 0,12 0,07
ROA DuPont 8,2% 7,0% 4,4% 3.8%
) No' / Tai san 0,23 0,20 0,18 0,18
Ty suét EBIT/doanh thu 14,6%  154%  11,4%  122%
No / Vén CSH 033 036 0,33 031
LNST/LNTT 71,9%  70,0%  62,0%  57,1% @ /VonCS
LNTT / EBIT 99,8%  98,3%  101,8%  93,4% No' ngén han / Vén CSH 0.33 0.36 0.33 0.31
Vong quay tdng tai san 78,5% 65,9% 61,0% 59,0% No' dai han / Vén CSH 0,00 0,00 0,00 0,00
Don bay tai chinh 128,8% 156,7% 156,7% 158,8% Kha nang TT lai vay 12,10 11,48 2,33 2,33
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PHU LUC

Chi tiét khoan phai thu ctia NAF

Co cau cac khoan phai thu nam 2017

-_—-—_—""‘——————______________________—_:EfifffiiiijfiifT phai thu khach hang

Phai thu
khac
7%

Phai thu
khach hang FLAEE?OD
46% 50%
& Flavor Slu /
11% =
H6 nong dan
mua cay

giéng
5%

Nguén: BCTC NAF

Toan bd cac khoan phai thu cta NAF la phai thu ngén han. Trong d6, phai thu khach hang chiém ty trong cao
nhéat (46%), tiép theo la cac khoan tra trwéc ngudi ban (24%) va phai thu vé cho vay ngén han (23%). Cac khach
hang cé khoan phai thu Ién la:

- Flagfood AG (ty trong 50%): Bay la cong ty co tru s& tai Thuy Sy, thanh lap 1975. Flagfood AG la khach
hang I&n ctia Nafoods Group trong nhiéu ndm. Trong giai doan 2013 — 2017, khoan phai thu ctia Flagfood
AG tang tir 8 ty 1&n 113 ty ddng. Nira dau ndm 2018, khoan phai thu cia khach hang Flagfoods AG giam tir
113 ty xubng 58 ty dong, day ciing la giai doan khach hang nay ngwng nhap san pham clia Nafoods.

- Céc bén lién quan (ty trong 25%): DAy la cac cong ty lién doanh, lién két trong hé thdng cta Nafoods. Day
la cac cong ty chiu trach nhiém phét trién ving nguyén liéu va buén ban cay giéng. (tré lai)
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Tuyén bdé mién trach nhiém
Cac thong tin va nhan dinh trong bao cao nay dugc cung cép b&i FPTS dwa vao cac ngqén thong tin ma FPTS coi la dang tin cay.
¢6 san va mang tinh hgp phap. Tuy nhién. ching t6i khong ddm bao tinh chinh xac hay day du clda cac théng tin nay.

Nha ddu tw s dung bao céo nay cén Iwu y rang cac nhan dinh trong bao cao nay mang tinh chat chd quan ca chuyén vién phan
tich FPTS. Nha dau tw str dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac théng tin khac dé ra quyét dinh dau tw cda minh ma khéng bi phu
thudc vao bat ky rang buéc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thdi diém thuc hién bao cao phan tich, FPTS ndm gitr 0 cp NAF va chuyén vién phan tich ndm giir 10 ¢4 phiéu cta doanh
nghiép nay.

Céc thong tin c6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lién quan dén c6 phiéu nay c6 thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty Cé phan Chng khoan FPT Cong ty C6 phan Chirng khoan FPT Coéng ty Cé phan Chieng khoan FPT
Tru sé& chinh Chi nhanh Tp.HG Chi Minh Chi nhanh Tp.Da Nang

52 Lac Long Quan, phwong Budi, quan Tang 3, toa nha Ben Thanh Times 100, Quang Trung, P. Thach Thang,
Tay H8, TP Ha Noi, Viét Nam Square, 136-138 Lé Thj Hong Gam, Q1, Quan Hai Chau, TP. ba Ning

DT: (84.4) 37737070/271 7171 TP. Ho Chi Minh, Viét Nam. DT: (84.511) 3553 666

Fax: (84.4) 3 773 9058 BT: (84.8) 6 290 8686 Fax: (84.511) 3553 888
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