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LNST dan cai thién theo quy

- Doanh thu trong 3Q24 tang manh +22% n/n
- Bién LN gbp dat mirc 12.9% (tang +5.2dpt n/n/ +0.05dpt q/q)
- Duy tri khuyén nghi MUA dbi v&i ANV trong trung va dai han

Thuwc té: Mang ca tra dan dat ting trwéng doanh thu

Trong 3Q24, ANV cong bd doanh thu ghi nhan 1,341 ty déng (tdng +22% n/n/
+12.4% q/q). Mang céa tra — mang kinh doanh cét 16i ciia ANV — ghi nhan doanh
thu 1,310 ty déng (tdng +22.1% n/n/ +14.5% q/q). Ching t6i nhan thay sw phuc
hdi manh mé & ca thj trwd'ng xuét khau va ndi dia (Hinh 1, 2). Trong do:

e Doanh thu xuét khau ghi nhan 909 ty déng (tdng +22.3% n/n):

(@]

Sén luong xuét khdu: Theo wéc tinh cha chang t6i, san lwong
xuét khau céa tra cia ANV dat 19.4 triéu tan (tdng +22.9% n/n).
San lvong xuat khau tdng & hau hét cac thi trvdng chinh, nhw
Trung Quéc (tang +0.8% n/n), cac nwéc khu vee My Latin (tdng
+26.4% n/n), va ASEAN (tang +30.8% n/n)... Diéu nay cho thay
rang strc cau tiéu dung dang trén da hoi phuc tét.

Gia ban ca tra: Gia ban ca tra ctia ANV ciing da tang nhe trong
3Q24 so v&i 2Q24, dat USD1.89/kg (tang +4.5% q/q), tuy nhién
van thap hon so véi 3Q23 (USD1.93/kg). Pang chu y, cé tra
xuét khau sang Trung Quéc (thi trwdng chinh ctia ANV) van &
murc thdp do nhu cau tiéu thu cham va déi mat véi canh tranh
gay gét, chi ghi nhan USD1.65/kg (gidm -7.7% n/n/ -5.2% q/q).

e Doanh thu ndi dia dat 401 ty ddng, tdng +21.6% n/n.

Bién LN gdp trong 3Q24 tiép tuc ting lén mirc 12.9% (t&ng +5.2dpt n/n, +0.05dpt
g/q). Chung ti cho réng sw héi phuc cla bién LN gop dwoc thic day bdi chi phi
dau vao gidm, dic biét 1a gia thire an thiy san. Theo wéc tinh cla ching t6i,
nguyén liéu dau vao trén méi kg ca tra thanh phdm da giam khoang -15% n/n.

Bang 1. KQKD cia ANV trong 3Q24

(ty ddng, %, % dpt)

3Q23 4Q23 1Q23 2Q24 3Q24 alg nin
Doanh thu 1,099 1,111 1,016 1,193 1,341 12.4 22
LNHD 35 1.8 29.2 34.2 448 30.9 11.9x
Bién LNHD 0.3 0.2 2.9 2.9 3.3 0.4 3.1
LNTT 7.1 43 30.5 (2.8) 37.1  Phuyc hdi 4.2x
LNST-CTM 1 ©.5) 16.9 (2.3) 27.9  Phuyc hdi 25.8x

Ngudn: Di¥ liéu cong ty, KISVN
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12T xéphang MUA (Duy tri)
camuctes 38,150 dong

Up/Downside +17%

Théng ké
VNIndex (28/10, didm) 1,255
Gia cp (28/10, ddng) 32,700
Vén héa (ty dong) 4,353
SLCP Iwu hanh (triéu) 133
Caol Thép 52 tuan (déng) 35,466/24,236
GTGDTB 6T (ty ddng) 46
Ty & CP tw do/ S& hiru NN (%) 31.3/.9
Cb dong 16N (%)
Doan T&i 53.9
Doan Chi Thanh 12.9
Doan Chi Thién 3.1
Hiéu qua dau tw
1T 6T 12T

Tuyét d6i (0.2) 157 17.4
Twong déi 26 105 (3.3)
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Chi phi QLBH/doanh thu trong 3Q24 dat 6.1% (tang +2.7dpt n/n/ +0.02dpt q/q)
do ANV phai chiu chi phi van chuyén cao. LNST-CTM dat 27.9 ty déng, phuc
hdi manh mé so vé&i 2Q24 (ghi nhan 16 2.3 ty dong) va 3Q23 (chi & muic 1 ty
doéng). Day la tin hiéu tich cwe cho thay lgi nhuan dang cé s cai thién qua tirng
quy.

Trong 9724, doanh thu va LNST-CTM ctia ANV da hoan thanh lan lwot 80% va
25% dw phéng cta ching téi cho nam 2024..

Wu va nhwoe diém: Duy tri da phuc héi nhwng khé cé sw bt
pha trong 4Q24F

Trong 4Q24F, ching t6i cho réng doanh thu ctia ANV sé tiép tuc dwoc cai thién.
Trong d6 véi mang kinh doanh cé tra, ching t6i dw phéng san lwong xuét khiu
catra dy kién sé téing khoang +15~20% n/n, nh& vao nhu cau tiéu thu cao trong
mua 1& hoi cudi ndm tai cac thi trwdng trong diém.

Bién LN gdp cta ANV trong 4Q24F ky vong sé duy tri sy tich cwc, nhé vao:

e Gig ban c4 tra c6 kha nang tang nhe trong 4Q24F, nh& vao sw phuc hdi
nhu cau tai cac thj trwdng trong diém (M Latin, ASEAN va EU). Cung
v&i xu hwdng tén kho cé tra nguyén liéu trong nwéc dang cé xu huéng
gidm. Tuy nhién, chung t6i cho rdng gia ban sé& chua ting dét bién vi
ANV dang duy tri chién lwoc gia ban hop ly, song song do, trién vong
xuét khau sang thi tredng Trung Quéc chwa c6 sy khéi sac trong ngén
han.

e Gié nguyén liéu dau vao cé thé duy tri 6n dinh, qua dé gidm thiéu rdi ro
thu hep bién LN gbp.

e Mét khac, chung tdi nhan thay ty trong doanh thu tiy thj trieérng noi dia
da tdng nhe trong thoi gian gan day. Ham vy, trong béi canh thj trwdng
xuét khau trdm 1&ng, ANV phai thuc day tiéu thu noi dia dé giam lwong
hang ton kho. Tuy nhién, gia ban noi dia khéng cao nhw xuét khdu. Do
do, chung téi tin rang sw cai thién trong bién LN gdp khong dang ké.

Dwa trén nhirng co sé trén, ching t6i ky vong LNST clia ANV sé tang trwéng
tich cwe trong 4Q24F. Dang chua y, 4Q23 ghi nhan murc lgi nhuan thap, vi vay
tbc do tang trudng dwoc ky vong sé& cao so va&i cung ky.

Hanh dong: Duy tri khuyén nghi MUA déi v&i ANV

Chung t6i dw phong két qua kinh doanh ctia ANV c¢6 thé cai thién trong 4Q24F,
dong lwec chinh dén tr mang kinh doanh cét 16i - ca tra phi |1é — khi san lwong
xuét khau gia tang va gia nguyén liéu dau vao gidm. Tuy nhién, gia ban cé tra
ctia ANV van chwa du cao dé tao ra sy dot pha, do trién vong khong kha quan
tr thi trwéng Trung Quédc. Do dd, trong ngén han, ching t6i cho rang dinh gia
c6 thé chwa co nhiéu thay déi tich cuc.

Tuy nhién, chang t6i ky vong chu ky ting trwdng cla nganh cé tra co thé dién
ra trong giai doan 2025F-26F, tir d6 thac day loi nhuan cta ANV. Vi vay, chang
t6i duy tri khuyén nghi MUA d6i vé&i ANV trong trung va dai han, véi gia muc
tiéu la 38,150 déng/cd phiéu.
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Hinh 1. Doanh thu cia ANV ting manh +22% n/n

Hinh 2. Doanh thu xuat khau va néi dia déu c6 mirc ting
trudng cao
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Ngudn: D@ liéu cong ty, KISVN

Hinh 3. San luvgng xuat khiu ting cao la déng luc ting
trudng chinh ciia mang ca tra

Ngudn: D liéu cong ty, KISVN

Hinh 4... Trong khi d6 gia ban chi ting nhe so véi 2Q24
nhung vin thap hon ciing ky

(triéu do) Doanh thu xudt khau ca tra (%)
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Ngudn: Agromonitor, KISVN wéc tinh

Hinh 5. Bién LN gdp trong 3Q24 phuc héi nhé chi phi dau
vao thap

Ngudn: D liéu cong ty, KISVN

Hinh 6. LNST-CTM phuc héi, nhung khéng dang ké

—O—  Bién LN gop
(%) Chi phi QLBH/doanh thu
—O— Bién LN rong

40
30
20 - 12.9
10 | MG
0 2.1
(10) -
= N w N [ N W B = N W
fe) QO re) QO re) e} QO re) QO re) QO
N N N N N N N N N N N
N N N N w w w w BN B B

» pa LNST-CTM
(ty dong)
300
250
200
150
100
50
0 L L L L L \.\
(50)
(100) -
= N w N = N w B = DY W
o o0 O o o0 o o o0 o o o
N N N N N N N N N N N
N N N N w w w w N N N
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= Téng quan doanh nghiép

Céng ty C6 phan Nam Viét (ANV: HSX) 1a doanh nghiép xuat khau ca tra I¢n thi 3 Viet Nam véi chudi gia tri bat
dau tir khau nudi tréng, ché bién va xuat khau. Nam Viét dang tap trung vao thj truerng Trung Quéc, ASEAN va EU,
chiém hon 65% téng doanh thu xuat khdu méi nam. Nam Viét da nhanh chong mé réong quy mé céng suét thong

qua viéc ra mat khu nudi trong cdng nghé cao Binh Phu.
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Can doi ké toan (tyddng) K&t qua kinh doanh (ty ddng)
Cubi nam tai chinh 2022A 2023A 2024F 2025F 2026F  Cudi nam tai chinh 2022A 2023A 2024F 2025F 2026F
. 3255 2951 3,021 3,559 4,133  Doanh thu
Tai san ngén han 4,897 4,439 4,458 5147 5293
Tién va twong dwong tién 31 40 408 927 1422  Giavonhang ban 3561 3,092 3,838 4,110 4,239
Khoan phai th 5
H\Oa P i'h ! 435 369 491 44l 454 INgop 1,336 447 620 1,038 1,054
ang tn kho 2,333 2,347 1,971 2,027 2,091 -
NN O Chi phi BH & QLDN 472 264 312 302 311
Tai sén dai han (dieu chinh) 3,224 2911 2613 2,632 2711
Tai san cb dinh 1,102 1,032 975 1,003 1,013 LN hoat dong 864 183 308 735 743
Dau tw tai chinh 76 72 72 72 72 Doanh thu tai chinh 80 32 39 36 49
Khac 1,034 1,058 1,052 1,073 1,077 ap 14
TR Thu nhap (& 37 12 14 36 49
Tong tai sén 5,467 5,113 5,121 5,707 6,295 Chi ohi tai chinh
Ngwoi mua tra tredc 16 10 10 12 12 tphitarchin 188 165 97 119 119
Doanh thu chua thyc hién . 1 . B . Chi philai vay 105 137 129 119 119
Phai tra nguoi ban 277 173 245 283 291  LNkhac 20 18 ; } )
Khéac Ko 1EN e
) 356 135 135 156 161 |5ty LN&LK ) W o
No vay ngan han 1,769 1,784 1573 1,587 1,635
No vay dai han 153 145 114 84 53 N7 776 64 235 637 658
Téng ne va phai tra 2,586 2,265 2,081 2,126 2,156  Thué TNDN 100 25 43 96 99
VCSH 2,882 2,848 3,040 3,581 4,139 LNST 676 39 192 542 559
Vén diéu 16 1,275 1,335 1,335 1,335 1,335 .
B . ' ' ' ’ ’ LNST cong ty me
Thang dw von 21 21 21 21 21 676 39 192 542 559
Quy khéc @n (28 (28 (28) (28 EBITPA 978 325 495 906 945
LN git lai 1,613 1,519 1,710 2,251 2,810
Loi ich cb dong thiéu sé . . . . .
Tbng VCSH 2,882 2,848 3,040 3,581 4,139
Luu chuyén tién té (tyddng)  Chi sé tai chinh
Cuéi nam tai chinh 2022A 2023A 2024F 2025F 2026F Cudi nam tai chinh 2022A 2023A  2024F 2025F 2026F
o R D liéu trén méi CP
Dong tién hoat dong 268 (82) 614 676 608 (ddng)
. . - 63 658 EPS 5,302 293 1,437 4,051 4,184
LN o 77 4 5 7 65
rong BPS 22,604 21,326 22,763 26,814 30,998
KhAu hao 121 115 131 150 169  °°S 1000 1,000 1,600 - -
Tang trwdng (%)
Tang VLD rong 988 320 424 870 897 Doanh thu 40.2 (9.4) 0.4 15.5 2.8
LN hoat dong 300.0 (78.8) 68.1 138.6 1.0
Dong tién dau tw 57 416 (4) (141) (130) LN rong 4240 (942) 3901  182.0 33
Tai san o dinn @21) 106 (74 @77) (79) EPS 4240 (94.2) 3901  182.0 3.3
al san co din
' EBITDA 300.0 (78.8) 68.1 138.6 1.0
PAu tu tai chinh 278 310 70 36 49  Khénangsinhloi (%)
Bién LN hoat dong 17.6 4.1 6.9 14.3 14.0
Dong tién tai chinh (333) (326) (242) (16) 17 Bién LN rong 13.8 0.9 4.3 10.5 10.6
’ Bién EBITDA 17.6 4.1 6.9 14.3 14.0
Tang von chi - 60 - - © ROA 13.1 0.7 38 100 9.3
ROE
Tang no L @) 1) 5 s e 25.9 1.4 6.5 16.4 145
Suat sinh lgi co tic 4.4 3.1 - - -
Chi tré c tirc @157)  (219) - - . Tylechitacotuc
Don bay
Khac @ ) - - - Norong (ty déng) 1,801 1,889 1,279 744 266
o No rongVCSH (%) 66 66 42 21 6
Tang tien mat 9) 9 369 519 495 Binh gi4 (X)
PE 111 1056 22.1 7.8 7.6
PB 1.3 15 1.4 1.2 1.0
EV/EBITDA 5.1 32.5 19.0 8.0 7.9
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= Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi cd phiéu dya trén lgi nhuan ky vong trong 12 thang téi
® MUA: Téng loi nhuan ky vong 1a 15% hogc hon.
o N&m gitr: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng loi nhuan ky vong 1a -5% hosc thap hon.
e KIS Vietnam Securities Corp. khdng cung cép gia muc tiéu véi cé phiéu khuyén nghi Nam gitr hoic Ban.

m  Nguyén tic danh gia cia KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
® Nang ty trong: Khuyén nghi tang ty trong ctia nganh trong danh muc so véi ty trong dya trén vén héa ctia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitt ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Giam ty trong: Khuyén nghj giam ty trong cta nganh trong danh muc so véi ty trong dya trén vén héa ctia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thuc hién bao céo nay, xac nhan ring bao cdo phan anh chinh xac quan diém cé nhan ctia ching téi vé cong ty dwoc phan tich
trong b&o céo. Chung téi ciing xac nhan réng chang téi da, dang va sé& khéng nhan duoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao cao, mét cach truc tiép hoic gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lien truéc cua ngay phat hanh bao cao (hodc cudi thang thi 2 lign trude néu ngay phat hanh bao céo sau ngay cudi thang lien trudc it hon
10 ngay), KIS Vietnam Securities Corp. ho3c cac bén lién quan khéng ndm gitt 1% hosc nhigu hon cé phan cla cong ty dwec phén tich trong bao céo.

Khéng c6 mau thuan loi ich quan trong nao gitta chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hoc cac bén lién quan khdng quan ly hoic déng quan Iy viéc phat hanh ra cong chung cé phiéu cia cong ty dwoc phan tich trong bao
cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dugc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty dugc phan tich trong bao cao trong
12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khong ky vong hodc tim kiém cac khoan loi ich nao tir dich vu ngén hang dau tu tir cong ty duoc
phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hodc ca bén lién quan khong tao Iap thj trwong cho c¢é phiéu cua cdng ty dugc phan tich trong bao céo tai thei diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% cé phan ctia cong ty duec phan tich trong bao cao tai ngay 28/10/2024.
KIS Vietnam Securities Corp. da khéng cung cap truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao cao nay va nguoi lién quan khéng sé& hitu cé phiéu cua cong ty dugc phan tich trong bao cao tai ngay 28/10/2024.

Nguoi thuc hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam duoc thyc hién va phat hanh béi phong phan tich cda KIS Vietnam
Securities Corp., cong ty dwoc cip gidy phép dau tw ctia Uy ban Chirng khoan Nha nuéc Viet Nam. Chuyén vién phan tich, nguoi thuc hién va
phat hanh bao cao phan tich nay va céc tai lieu marketing, dwgc cap ching chi hanh nghé va duoc quan ly bai UBCKNN Viét Nam. Béo cao
nay khdng duoc sao chup, nhan ban hoic xuat ban (toan bd hoic tirng phan) hoic tiét 16 cho bat ky ngudi nao khac ma khong duoc sw chap
thuan béng van ban ctia KIS Vietnam Securities Corp..

B&o cdo nay duoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khéng dugc dién gidi nhu mét dé nghi mua hoic
ban hosc khuyén khich mua hoic ban bat cir khoan dau tu nao. Khi xay dung ban bao céo nay, chung t6i hoan toan da khdng can nhic vé cac
muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh cac
nha dau tv nén dya vao danh gia ca nhan hoic tv van cta chuyén gia tu van tai chinh déc 1ap cta minh va tuy theo tinh hinh tai chinh ca nhan,
muc tiéu dau tv va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khdng dam bao nha dau tu s& dat dugc
lgi nhuan hoic duoc chia sé lgi nhuan tir cac khoan dau tu. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy cap cao, giam
déc va nhan vién tuyén bs mién trir trach nhiém véi cac khoan 16 hoic tén that lién quan dén viéc sir dung toan bo hodc mot phan bao céo nay.
Théng tin va nhan dinh co thé thay déi bat cv IGc nao ma khéng can bao truéc va co thé khac hodc nguoc véi quan diém dugc thé hién trong
cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi cung phai dya trén cac danh gia ca nhan cua khach hang,
va bao céo phan tich nay va cac tai lieu marketing khong thé duoc sir dung nhu 13 ching cir cho céc tranh chap phap ly lién quan dén cac quyét
dinh dau tu.

Ban quyén (© 2024 cta KIS Vietnam Securities Corp.. Bao céo nay khéng dugc sao chup, nhan ban hoic xuat ban (toan bé hoic tirng phan)
hodc tiét 16 cho bat ky nguoi nao khac ma khéng dwoc sy chap thuan bing van ban cua KIS Vietnam Securities Corp.




