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Thoéng tin giao dich (04/07/2018)

Gia hién tai (VND/cp) 12.700
Gia cao nhat 52 tuan (VND/cp) 27.300
g/lﬁlé)h/ig)nhat 52 tuan 12.300
SO lwvgng CP niém yét (cp) 33.000.000
S6 lwong CP lwu hanh (cp) 31.500.000
E:I;)C/-:p?]igaq)uén 30 ngay 53.675
% s& hiru nwéc ngoai 13,8
EPS (VND) 1.847
P/E 6,85
Vén héa (ty VND) 417,45

Téng quan doanh nghiép

Tén Cong ty CP Nafoods Group
) Sb 47 Nguyé&n Canh Hoan,

Bia chi phuong Quan Bau, Thanh

pho Vinh, tinh Nghé An

Doanhthu  San xuat kinh doanh nwéc

chinh tréi cay

Chi phi Chi phi nguyén liéu chanh

chinh leo, chi phi nhan cong

Loi thé canh  Xay dwng chubi gia tri khép

tranh kin

Rui ro gia thi trwdng , rdiro ti

Rairo chinh 9

CAP NHAT TIN TUC

Ngay 04 thang 07 nam 2018

CONG TY CO PHAN NAFOODS GROUP (HSX:NAF)

CAP NHAT DAI HOI CO bONG 2018

|. Két qua kinh doanh ndm 2017

Téng doanh thu nd&m 2017 dat 519,4 ty ddng (+13% yoy), Loi
nhuan sau thué ndm 2017 dat 65,5 ty ddng (+9,2% yoy)

Il. Co tirc

Cong ty khong chia ¢d tirc tr ndm 2017 va 2018 ddng thoi hiy

phwong an cb tirc 12% bang tién mat nam 2016 thay vao dé la

tra cb tlrc bang cé phiéu ti 1& 10%. Ly do dwoc dwa ra la NAF

mudn tap trung nguén luc cho cac dy an trong diém, trong dé

c6 viéc nghién ctru gidng cay mai cé hiéu qua cao hon.

ll. Tién dd cac dw an

Dw an nha may ché bién hoa qua xuat khau tai Long An da

hoan thanh va di vao san xuét vao thang 4/2018. Quy md dw

an:

- Téng mirc dau tu: 410 ty dong

- C6ng suat: Day chuyén san xuat nwdc ép cd dac 7.500
tAn/ndm, day chuyén san xuét rau qua déng lanh IQF céng
suéat 5.000 tan/ndm.

Nha may Long An di vao van hanh sé& nang téng cong suat ché

bién cta NAF Ién gép 2,5 lan.

IV. Ké hoach san xuat kinh doanh 2018

Nam 2018, NAF dat ké hoach tdng doanh thu dat 750 ty déng
(+44,4% yoy), loi nhuadn sau thué dat 75 ty déng (+14,5% yoy).

V. Trién vong dau tw

Trong dai han, ching t6i dwa ra danh gia KHA QUAN d6i véi
Cong ty ¢d phan Nafoods Group vi nhirng ly do sau:

> Du &n nha may ché bién hoa qua xuét khau tai Long An da
hoan thanh vao thang 4/2018, dw an v&i quy md Ién va day
chuyén ddng bo sé ki vong lam ting nang lwc san xuét cia
Nafoods.

> NAF da hoan thanh chudi gia tri khép kin tlr khau nghién
clru s&n xuét cay giéng, phat trién ving nguyén liéu cho dén
ché bién, xuat khau. Piéu nay ki vong lam tang kha ning
kiém soat chat lwong va kha ndng quan ly chi phi dau vao
cho NAF.

> Nhiéu hiép dinh thwong mai tv do dwoc ki két (CPTPP,
EVFTA) tao ra loi thé cho san phdm cGa Nafoods trén thj
trwong xuat khau.

VI. Céac yéu t6 can theo dbi:

> Dién bién gia nguyén liéu
> Kha nang thanh toan no, va thu hdi cac khoan phai thu.
> RuUirotygia
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 Lich st hinh thanh

AR s Ty lé
Co’ cau co doéng o o, Wl Thoigian Sw kién

Nguyén Manh Hung 23,9 1995 -1999 Cong ty cd Nafoods Group tién than Ia cong ty TNHH
Vietnam Holding Limited 6.7 Thanh Vinh dwgc thanh Iap nam 1995. Thoi gian dau

: . : : : cong ty hoat dong trong Iinh vuwc san xuét va phan phdi
Indochina Capital Vietham Holdings 5,7 nwéc giai khat mang thwong hiéu Festi. Hoat dong nay

Ltd - a a " o N

. . mang lai lgi nhuan I&n cho cbéng ty trong thoi gian dau,
Endurance Capital Vietnam | Ltd 5,3 tuy nhién khoang cudi nhirtng nam 90 cong ty chiu s
Phan Thj Minh Chau 4.6 canh tranh manh t&r cac thwong hiéu nwéc ngoai nhw
Khac 53.8 Cocacola, Pepsi... nén doanh sé gidm dang ké.

2000 - 2007  Chuyén dbi mé hinh san xuét kinh doanh sang ché bién
A 4 xuét khau cac san pham rau qua véi sadn pham chi lyc 1a
fN nuwdc dra cd dac. Tuy nhién, do khéng canh tranh duoc
trén thi trwong xuat khau, cong ty roi vao tinh trang khé
khan.

2009 - 2011  Phat trién san phdm mai: nwéc ép chanh leo. San pham
nay dan thay thé nwéc diva va tré thanh san pham chi
Iwc cla cong ty. Cong ty tlrng buwéc vwet qua giai doan
khing hoang.

nafoods

AROUP 2013 Dau tw day chuyén san xuét rau ct déng lanh IQF.

2014 Tién sau hon trong chudi gia tri véi viéc dwa vao hoat
dong vwon wom giébng chanh leo cung tng cho ving
nguyén liéu clia cong ty va kinh doanh cay giéng trén thi
trwdng.

Co ciu doanh thu nam 2017

1%
\2%

2015 Phat trién san phdm nuéc hoa quad Juice Smile mang
thwong hiéu Nafoods. San pham nay duoc tiéu thu tai thi
trwdng trong nwoérc.

Ciing trong nd&m nay, cdng ty chinh thirc niém yét trén san
giao dich v&i ma chirng khoan NAF.

2016 - 2018 Nang c6ng suét vién gibng cay trdng 1&n 4 triéu cay

® Nwéc ép Chanh leo ¢ dac giébng/nam.
= Cay giong chanh leo Hoan thanh t& hop ché bién hoa qua xuét khau tai Long
® Rau cu qua dong lanh IQF An.

= Nwéc ép GAc puree

Dong san phdm khac

Linh vwec kinh doanh

Sén xuét va kinh doanh cac loai nwdc ép hoa qué, rau cl qua déng lanh, trai cay twoi va va kinh doanh giéng cay
trong.

Cac san pham cta NAF

Nwéc ép chanh leo Nwéc ép Gac Puree  Rau ci qua déng lanh Trai cay twoi Gidng cay trong
co dac IQF
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KET QUA HOAT DPONG KINH DOANH 2017

(Ti dong) Panh gia

Doanh thu téng trwéng chi yéu dén tir mang xuat khau
rau cl qua dong lanh IQF, va mang cay gidng chanh
leo (do trong nam 2017 NAF da hoan thanh va dwa vao
hoat déng vién giébng chanh leo v&i cong suét 4 triéu
cay gibng/ndm). Tuy nhién, doanh thu van chwa dat

Doanh thu 5194 4605 12,8% dwoc nhw ki vong ( chi bdng 98,4% ké hoach). Nguyén
nhan do gia ban nwdc chanh leo c6 dac trén thi trwong
gidm lam anh hwéng dén doanh thu mang xuat khau
nwéc chanh leo ctia NAF (mang chinh, chiém 54%
doanh thu).

Gia vén hang ban 366,5 334,6 9,5%

Bién lgi nhuan gdp tdng manh do trong nam qua NAF
da phat trién dwoc viing nguyén liéu rong khap gitp
cong ty chi déng dwoc nguyén liéu diu vao tiét giam
Lei nhuan goép 152,9 125,9 21,4% chi phi. Béng gép nhiéu hon cla mang cay gidng
chanh leo (mang cé hiéu qua cao nhét bién lgi nhuan
gop 66%) cung la 1 nguyén nhan lam tang bién lai gop

cla NAF.

Chi phi ban hang 34,6 29,4 17,7%

Chi phi quan ly doanh nghiép 29,6 24,2 22,3%

L4i (I6) tlr cong ty lién doanh lién két -1,4 -0,1

Loi nhuan tir hoat déng kinh 87.3 72.2 20.,9%

doanh

Doanh thu tai chinh 6 7,6 -21,1%

Chi phi tai chinh 15,2 10,8 40,7%

Loi nhuan khac 0,6 -1,8

LNTT 78,7 67,3 16,9%
Loi nhuan sau thué cao nhat trong 5 nam. Lgi nhuan da
tang trwdng lai sau sw sut gidm 8,4% nam 2016.
Nguyén nhan do nam 2017, coéng ty tap trung vao cac

LT — 60 9.2% san phadm & cac khau truwéc cla chubi gia tri nhw giéng

’ : cay trébng, nwdc ép cd dic va dat dugc két qua kinh

doanh khéi sac. Dac biét mang cay giébng chanh leo véi
hiéu qua cao dang ngay cang déng goép ty trong cao
hon trong co cAu lgi nhuan cta doanh nghiép.

Ty suét lgi nhuan gop 29,44%  2,34%

Chi phi ban hang/Doanh thu 6,66% 6,38%

Chi phi QLDN/Doanh thu 5,70% 5,26%

Ty suét lgi nhuan tir HDKD 16,81%  15,68%

Ty suét loi nhuan sau thué 12,61%  13,03%

Nguén: BCTC NAF 2017
Co cau doanh thu theo theo thi triwéng: ty trong doanh thu thi trwdng trong nwéc taing manh

Thi trwong trong nwée: ty trong doanh thu tang tr mirc 21,9% nam 2016 1én 30,4% nam 2017. Nguyén nhan do
trong n&m qua, két qua kinh doanh mang cay gidng (san phadm chi yéu tiéu thu trong nwéc) tang trudng 12,5% do
nhu cau tréng cay chanh leo tai khu virc Tay Nguyén va Trung du mién nui phia Bac ting cao. Chién lwoc khai thac
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thi trwong trong nwéc phat huy hiéu qué tbt giup doanh nghiép da dang héa ngudn thu va gidm sy phu thudc vao
cac dbi tac xuat khau.

Thi trwong xuat khau: Chau Au van 13 thj treong I&n nhét nhwng ty trong gidm (tr mre 57,9% ndm 2016 xubng
con 51,2% nam 2017). Céc thi trwéng chau A co ty trong trén tdng doanh thu khong thay dbi dang ké. Tuy nhién
trong thoi gian t&i véi chién lwoc khai thac thi trwéng day tiém nang la Trung Qubc va Bong Nam A, ty trong doanh
thu tr thi trworng chau A ctia NAF ¢6 thé tang.

Co ciu doanh thu NAF theo thi trwéong nam 2016, 2017

Nam 2016 Nam 2017
Khu vic Khu vie
Uc khac . khac

2,0%_ —12% UCO 0,2%

Chau A
10,9%

Chau My

6.0% Trong nwéc 5,3%

21,9%

Chau Au
57,9%

Nguén: NAF

Chi tiét tiéu thu cac san pham
Nwéc ép chanh leo ¢6 dic: Loi nhuan tiang trwéng tét

Nwéc ép chanh leo cd ddc 1a s&n phdm dau ra cla chudi gia tri khép kin clia NAF. San pham chd yéu dwoc xuét
khau di cac thi treong Chau Au, Bédc My. Nam 2017 doanh thu nwéc ép chanh leo dat 278,8 ty ddng (-4,2%yoy).
Nguyén nhan do gia ban nwdc ép chanh leo trén thj trwdng gidm so véi nam 2016. Tuy nhién, lgi nhuan gbp cla
mang kinh doanh nay lai tdng 26,8% lén mic 72 ty ddng. Nguyén nhan do trong cac ndm qua NAF da phat trién
viing nguyén liéu réng (6.600 ha) giup cong ty tw chi nguyén liéu dau vao tiét gidm chi phi, ngoai ra gia chanh leo
nguyén liéu gidam manh ké tlr thang 5/2017 ciing lam gidm dang ké chi phi dau vao clia mang kinh doanh nay.

Két qua kinh doanh mang nwéc ép chanh leo 2017

Nwéc ép chanh leo c6 dac Nam 2016 Nam 2017 % Tang truwdng
Doanh thu thudn Ty déng 291,08 278,78 -4,23%
Gia vén Ty déng 234,29 206,75 -11,75%
Loi nhuén gép Ty déng 56,80 72,03 26,82%
Loi nhuan gép/Doanh thu thuan % 19,51% 25,84% 32,41%
Nguén: NAF

Cay giébng chanh leo: Hiéu qua cao, it canh tranh

Cay gibng chanh leo |a s&n phdm trong khau dAu tién cta chudi gia tri NAF. Day la sdn phdm quan trong anh
hwdng dén tat ca cac khau con lai ciia chubi gia tri. K& tr nam 2014, NAF da diu tw va dwa vao hoat déng vién
giébng cay tréng tai Qué Phong, Nghé An. Nafoods hién la don vi duy nhét tai Viét Nam san xuét thanh céng giéng
cay chanh leo Dai Néng 1 sach bénh trén quy mé Ién. Viéc cd vién nghién ciru gidbng giup NAF kiém soat chat
lwong dau vao hiéu qua va tao doanh thu vé&i bién lgi nhuan cao khi ban cay giéng trén thij treng. Nam 2017, cdng
suét Vién gibng Chanh leo ctia NAF dat 4 triéu cay gibng/ndm. San phdm dwoc tiéu thu trong nwdc va xuét khau
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(L&o). Doanh thu va lgi nhuan san pham nay tang trwdng 6n dinh qua cac ndm. Hién tai, day dang la mang kinh
doanh c6 hiéu qua cao nhét cong ty khi ty suat lgi nhuan gop dat 66% nam 2017.

Két qua kinh doanh mang cay gidéng chanh leo 2017

Cay gidng chanh leo Nam 2016 Nam 2017 % Tang trwéng
Doanh thu thuan Ty déng 88,64 99,73 12,51%
Gia von Ty ddng 33,93 33,49 -8,56%
Loi nhuén gop Ty déng 54,71 66,24 21,07%
Loi nhuan gop/Doanh thu thuan % 61,72% 66,42% 7,61%
Ngudn: NAF

Rau cu qua déng lanh IQF: Tiém nang ting trwéng I1&n

N&m 2017, mang san pham rau cl qué déng lanh IQF dat mirc doanh thu 74,2 ty déng (+52,9% yoy) chiém 14%
tbng doanh thu NAF. Thang 4/2018, t6 hop san xuét va ché bién hoa qua xuét khau tai Long An v&i 2 day chuyén
san xuét rau cl dong lanh IQF da chinh thirc dwoc khanh thanh. Day 14 nha may dwoc dau tw day chuyén hién dai,
ddng bo va dwoc dat tai vi tri ddng béng song Ctru Long — via tréi cay I&n nhat Viét Nam (Chi tiét). V&i nhivng yéu
t6 nay, chung t6i ki vong doanh thu mang Rau ci déng lanh IQF sé ting trwdng dang ké va bién lgi nhuan ciing
dwoc cai thién do tiét giam chi phi van chuyén.

Két qua kinh doanh mang Rau cu qua dong lanh IQF 2017

Rau cu qua dong lanh IQF Nam 2016 Nam 2017 % Tang trwéng
Doanh thu thuan Ty ddng 48,52 74,18 52,89%
Gia von Ty déng 39,45 63,91 62,00%
Loi nhuan gop Ty déng 9.,07 10,27 13,26%
Loi nhuan gép/Doanh thu thuan % 18,69% 13,84% -25,92%
Nguén: NAF

Nwéc ép qua Puree gac: Doanh thu giam, radi ro dau ra lén.

Nwéc ép gac Puree chil yéu duoc xuét khdu sang thi truéng My dwdi dang ban thanh phadm. Hién NAF sé& hiru
ving nguyén liéu gac 100ha, di kha nang dap &ng cho hoat ddng san xuét clia céng ty. Nam 2017, doanh thu
mang nay gidm manh do déi tac xuat khdu da ngirng mua san phadm dén hét thang 3/2018 dé tap trung nghién ctru
cac dong san pham tiéu dung méi tr Gac Puree. PAu ra phu thudc vao mot sé di tac Ién va khong cé phwong an
thay thé 1a rGi ro I&n cho mang kinh doanh nay. Tuy nhién mang nwéc ép Gac chiém ti trong kha nhd trén téng
doanh thu ctia Nafoods (4,8% nam 2016, 1% ndm 2017) nén rGi ro déi v&i mang nay khéng phai van dé 1on voi
doanh nghiép.

Két qua kinh doanh mang Nwéc ép qua Puree gac 2017

Nwéc ép qua Puree Gac Nam 2016 Nam 2017 % Tang trwéng
Doanh thu thudn Ty ddng 22,56 3,68 -83,70%
Gia vén Ty déng 18,41 1,86 -27,47%
Loi nhuan gép Ty ddng 4,15 1,82 -56,23%
Loi nhuan gép/Doanh thu thuan % 18,39% 49,40% 168,57%
Nguén: NAF

Cac mang kinh doanh khac

Cac mang kinh doanh khac ctia NAF bao gébm xuét khiu hoa qua twoi va hoat déng thwong mai néng san. Do cé
bién lgi nhuan thdp nén déng gép clia mang nay vao loi nhuan khéng nhiéu (chi xap xi 3%). Tuy nhién, cudi nam
2017, viéc Nafoods 14n d4u tién xuét khdu thanh cong méat hang Chanh leo twoi sang thi trwéng chau Au mé ra
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nhwng tiém n&ng cho mang kinh doanh nay trong twong lai.

Két qua kinh doanh cac mang khac 2017

Cac dong san pham khac Nam 2016 Nam 2017 % Tang trwéng
Doanh thu thuan Ty ddng 9,71 63,00 548,78%
Gia vén Ty déng 8,51 60,46 610,50%
Loi nhuan gop Ty dong 1,20 2,53 111,10%
Loi nhuan gop/Doanh thu thuan % 12,36% 4,02% -67,46%
Ngudn: NAF

THONG TIN DY’ AN
Nha may Long An la dong lwc tang truwéng
Thoéng tin dw an:

- Dia diém : Xa Hoa Khanh Tay, Birc Hoa, Long An

- Téng mirc dau tw: 410 ty ddng

- Quy mb dw an:
Day chuyén san xuét dich chanh leo cd ddc cong
suat 7.500 tAn/n&dm
Day chuy&n san xuét rau ci qua déng lanh IQF
cong suét 5.000 tAn/nam

- Tinh trang dw an: D4 hoan thanh va bat dau di vao
san xuét tr thang 4/2018

Nha may Long An di vao van hanh sé cai thién dang ké kha nang san xuéat ciia doanh nghiép. Coéng suét toan
hé thdng v&i mang nuéc ép chanh day ting Ién 12.500 tAn/ndm (+150% yoy), cong suat mang ché bién rau ct qua
déng lanh IQF tang 1&n 7.900 tAn/ndm (+172% yoy).

Nha may Long An vé&i cong nghé vwot trdi so v&i nha may hién tai cia Nafoods (nha may Nghé An) cho phép
doanh nghiép tiét giam chi phi van hanh (théng qua cét gidm mdc tiéu hao nang lwong) va da dang héa sén pham.

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

Nha may Long An Nha may Nghé An

Mctrc tiéu hao nang lwong Giam 15 dén 20 % murc tiéu hao ndng
lwong so v&i nha may Nghé An
Tw dong hoa Tw déng hoan toan Ban tw dong

Kha niang da dang héa san phdm Phu hop cho tat ca cac loai san pham trén Bi gi¢i han b&i mot sb san phdm
day chuy&n déng lanh (day chuyén IQF)
dac biét 1a cac loai san phdm mém

Kho bao quan déng Hon 1.500 tAn Nhé hon 500 tan

Cong suéat day chuyén nwéc ép 7.500 tAn/n&m 5.000 t4n/nam
chanh leo c6 dac

Cong suat day chuyén san xuat Rau  5.000 tAn/nam 2.900 tAn/n&m
cu qua dong lanh IQF
Ngubn: NAF
Vi tri dia ly thuan lgi: nha may Long An dat tai khu vuc Bdng bang Séng Clru Long, vira hoa qua I&n nhat ca
nwéc. Didu nay cho phép Nafoods tiép can mét viing nguyén liéu rong Ién va da dang. Khoang céach dia ly tir nha
A
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may Long An dén vung nguyén liéu va khu vwc cang bién déu thuan loi cho qua trinh van chuyén, diéu nay gitp
doanh nghiép tiét giam chi phi hon so véi viéc chi st dung nha may Nghé An nhu trwédc day.

Vi tri nha cac nha may cua Nafoods va viing nguyén liéu
Ngudn: NAF, FPTS Research
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Nha mdy Long An

uysn 84

KE HOACH KINH DOANH 2018

Chi tiéu Ké hoach 2018 % so v&i thwe hién 2017
1. Doanh thu Ty déng 750 144,2%
2. Loinhuan sau thué Ty déng 75 115,4%

Ngubn:NAF
Cong ty c6 thé hoan thanh ké hoach vi nhirng ly do sau day:

> Thang 4/2018, t6 hop san xuat ché bién rau c qua xuét khau tai Long An da chinh thirc di vao hoat dong.
Day 1a nha may hién dai va st dung cdng nghé mai nhat trong hé théng nha may cta NAF. Nha may Long
An ki vong sé tdng kha nang san xuét ctia Nafoods: cong suat san xuat nwéc ép chanh day téng 1&n 2,5 |an;
cong suat san xuat rau ci qua dong lanh IQF tang 1én 2,7 1an.

> M® hinh hoat déng tao ra lgi thé canh tranh cao. NAF la mét trong sé it cac doanh nghiép hoan thién duoc
chudi gia tri néng nghiép khép kin tlr khau san xuét con giéng, phat trién viing nguyén liéu cho dén ché bién
xuét khdu. D&c biét, khau san xuét gidng cay tréng chanh leo (khau cé bién lgi nhuan cao nhat) dang c6 két
qué kinh doanh tét, sdn pham c6 loi thé canh tranh so véi con giéng di nhap do han ché dwoc chi phi van
chuyén.

> NAF dang ddy manh phat trién hoat dong ban hang béng cach mé réng ddi ngi nhan vién kinh doanh.
Céng ty c6 thé tap trung nguodn luc cho cac hoat dong kinh doanh cét 16i sau thoi gian dai theo dudi dy an
nha may Long An.
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banh gia va nhan dinh

Nam 2018 la nam bwéc ngoat quan trong clia Nafoods Group. Viéc nha may Long An di vao hoat dong gia tang
dang ké nang lwc san xuat ciia NAF, ddng thdi ciing tao nhiéu diéu kién thuan lgi trong viéc tiép can mét vang
nguyén liéu réng I&n va da dang. Hoan thién chudi gia tri chanh leo cho phép doanh nghiép kiém soat chi phi tot
hon gidm thiéu cac rai ro gia nguyén liéu va kiém soat chat lwgng san phadm. Diéu nay cé y nghia rat I&n véi mét
doanh nghiép chi yéu xuéat khiu vao céc thi trwerng khé tinh nhw chau Au, My.
V6&i nhirng phan tich nhw trén, chang t6i khuyén nghi KHA QUAN cho céng ty c6 phan Nafoods Group trong dai
han.
Mot sé yéu té can theo doi
> Dién bién gia nguyén liéu: Nguyén liéu (néng san) dau vao chiém khoang 65% chi phi san xuat cla
doanh nghiép, do dé bién dong gia ndéng san trén thj trwdng c6 anh hwéng tryc tiép dén loi nhuan cia
doanh nghiép. Cac yéu tb thai tiét, mua vu déu cé thé anh hwdng dén gia néng san trén thj trwong.
> Kha nang tra ng va thu héi cac khoan phai thu:

Co cau von NAF giai doan 2014 — 2017 Co cau von: Tang cwong st dung no’ vay

100% Trong gie}i doan 21014’— 2017, NAF tang st dung
ng trén tong co cau von. Dac biét trong nam 2017,

80% ti trong ng vay dai han tang manh (tr mirc 0,6% 1én
60% 13,2%) do cdng ty tién hanh huy dong vén dé dau
tw dw an nha may Long An. Trong hai ndam 2016 va

40% 2017, ty trong no vay ngén han ciing tdng cao do
cong ty phai vay no d& bd sung vén lwu dong. Viéc

20% tang cwong st dung no' lam tang rdi ro va chi phi
tai chinh cho NAF. Kha n&ng chi trd no' 1a moét yéu

0%

td can theo d&i khi ma doanh nghiép dang tang
cwdng st dung don béay.

No chiém dung ®No vay ngan han

mNg vay dai han ®Vén chd sé hiru

Nguén: BCTC NAF

Gia tri va ty trong khoan phai thu/tong tai san giai doan Khoan phai thu ting triwdng manh va chiém ty

2014 - 2017 trong cao trong co’ cau tai san

600 . 80% Trong giai doan 2014 — 2017, gia tri cac khoan phai
g 500 486,49 thu ctia NAF tang trwdng cao véi CAGR = 86%.
o - 60% Day ciling la giai doan cbng ty dat dwgc mirc tang

= 400 335,63 . T . z
309,96 L s0% trwdng cao trong doanh thu. BPiéu nay cho ’thay
300 ®  chinh sach ban hang clia NAF cho phép cac déi tac
200 | o . 50%  chiém dung vén dé dé dang chét duwoc don hang
100 . . hon. Chinh sach nay dwoc nhiéu cong ty trong giai
0 0% doan tang trwdng ap dung. Tuy nhién, diéu nay lam
2014 2015 2016 2017 tai san cha cong ty tr& nén rdi ro hon déc biét trong

bdi canh ty trong khodn phai thu cla NAF thuédng
xuyé&n chiém dén hon 50% tbng tai san. Kha nang
thu hdi cac khoadn phai thu yéu t6 quan trong can

R theo d&i khi dau tw vao Nafoods.
Nguén: BCTC NAF

B Gi3 tri cac khoan phai thu

Khoan phai thu/Téng tai san (cot phai)

> R ro ty gia: LA mot doanh nghiép véi ngudn thu chi yéu tir hoat déng xuét khau (70%). Giao dich chu
yéu dwoc thuc hién bang dong EUR, USD. Dién bién ty gia cac dong tién nay so véi déng VND ¢ anh
hwéng trwe tiép dén két qua kinh doanh cia doanh nghiép.
y
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Tuyén bdé mién trach nhiém
Cac thong tin va nhan dinh trong bao cao nay dugc cung clp béi FPTS dwa vao cac ngqén théng tin ma FPTS coi la dang tin cay.
¢6 san va mang tinh hop phap. Tuy nhién. ching t6i khéng ddm bao tinh chinh xac hay day du cla cac thong tin nay.

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

FPTS co6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cGa minh ma khéng bj phu
thudc vao bat ky rang buéc nao vé mat phap ly ddi v&i cac théng tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm gilr 0 cp NAF va chuyén vién phan tich ndm gitr 10 ¢ phiéu clia doanh
nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng 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 c¢6 yéu cau chinh thirc
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