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HOSE: ANV - Hang tiéu dung

CTCP Nam Viét
Doanh thu tang, bién 1ai gop thu hep

Pinh gia va khuyén nghij

Chung t6i da str dung phuong phép chiét khdu dong tién tu do cho cdng ty (FCFF) dé xac dinh
gia tri hgp Iy clia ¢6 phigu ANV, v&i ty sudt lgi nhudn yéu cau la 13% va gia dinh tang trudng dai
han 0% sau nam 2036. Chung toi xac dinh gid hgp ly cla 6 phi€u ANV la 25,900 déng véi
khuyén nghj Nam gir.

B6i canh vi md va nganh

Xuat khau ca tra va ca ro phi Viét Nam tiép tuc tang trudng trong Q1 2026, gid tri xuat khau dat
513 triéu USD (+1% CK) va 38 triéu USD (+174% CK). Trung Quéc va Hong Kéng (khoang 28%
téng kim ngach xuat khauy) la thj trudng ca tra dan dau, trong khi Brazil va My (khodng 70%) 1a
khach hang ca ro phi I&n cGa Viét Nam. Nhu cau & cac thi trudng ca thit trang quan trong nhu
Trung Quéc va My van & murc cao, diéu nay da thic ddy gia tang cao. Xu hudng gia tang cling
dugc hé trg bédi tinh trang thi€u hut ngudn cung do cat gidm han ngach va ty 1& danh bat kém
kha quan. Ngoai ra, gia nhién liéu cao do chién tranh MJ - Iran kéo dai khién chi phi danh bat,
tréng trot va van chuyén cao hon, dan dén gia cao hon.

Vao ndm 2026, xac sudt El Nino dugc du bao sé phét trién vao gitra nam 2026, véi kha ndng cao
anh hudng dén nhiét do toan cau va lugng mua. Nhiét do cao hon cé thé dnh hudng tiéu cuc
dén san lugng nudi trong thiy san trong nudc. Dén gitra T4, gia ca tra nguyén liéu va ca tra
giéng da tang lan lugt khoang 11% va 25% so véi cling ky.

Cap nhat HPKD

Trong Q1 2026, hoat déng kinh doanh clia ANV tiép tuc xu hudng tang trudng, véi doanh thu
tang 65.9% CK 1én 1,844.9 ty déng. Tuy nhién, bién lgi nhuan gop thu hep xuéng con 17.7% (Q1
2025: 20.1%) va lgi nhuan gdp dat 326.3 ty dong (+45.9% CK). Thu nhap hoat ddng tai chinh dat
19.5 ty dong (Q1 2025: 4.6 ty dong), nh& 1ai tién glri ngan hang tang. Chi phi ban hang tang
34.1% so v&i cing ky 1én 67.7 ty déng, do chi phi van chuyén ting cao. K&t qud, lgi nhuan hoat
d6ng va LNST ctia ANV [an lugt dat 237.2 ty dong (+64.4% CK) va 195.3 ty dong (+47.9% CK).

Hién tai, ANV dugc hudng murc thué CBPG vao thi trudng My & mirc 0 USD/kg, thap hon so véi
murc thué chung cho toan Viét Nam la 2.39 USD/kg.

Dw phéng nam 2026

Khi nhu cau vé c thit trang tiép tuc tang, trong khi ngudn cung cac sdn phadm thay thé - nhu ca
minh thai, ca tuyét va ca tuyét chdm den - bj han ché bai han ngach va ty 1é danh bat kém kha
quan, chang tdi ky vong xuat khiu ca tra va ca rd phi cia ANV s& manh mé trong 2026. Tuy
nhién, thai tiét thay d6i va gid nhién liéu cao cé thé khién chi phi dau vao cla ca thit trdng & muc
cao, diéu nay gay ap lurc 1én ty suat lgi nhuan.

Nam 2026, chiing t6i du phéng doanh thu cdia ANV & murc 7,582 ty dong (+8.4% CK). Ty suét lgi
nhuan gop du kién & mirc 20.5% (tr 23.2% nam 2025) véi lgi nhudn gdp dat 1,552.5 ty dong (-
4.3% CK). Chuing téi cling dy bao chi phi quan ly va ban hang cao hon, do gia dau tho cao kéo
dai. Do d9, lgi nhuan hoat déng va LNST clia ANV ky vong lan lugt & mirc 984.1 ty dong (-14.4%
CK) va 836.5 ty dong (-16.3% CK).

Nam 2024 2025 2026 2027 2028
Doanh thu (tj VND) 4,939 6,992 7,582 6119 6,494
LNHD (Ty'VND) 119 1,150 984 374 571
Bién LNHD (%) 24 164 130 6.1 838
LNST CB Cty me (ty VND) 48 999 837 318 485
EPS (VND) 179 3,454 2,890 1,098 1,676
ROE (%) 17 316 22.1 79 117
P/E (%) 1106 69 9.0 236 155
P/B(x) 19 19 17 17 16

Ngubn: D& liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Bang 1. KQKD va du phoéng (ty VND)

04/05/2026

Ngudn: Mirae Asset Vietnam Research

Q12026 Q12025 % CK Duw phéng 2026F Ky vong thi truong Ké hoach
Doanh thu 1,844.9 1,111.5 +65.9 7,582 7,840 7,700
LNTT 237.2 144.3 +64.4 984 1,324 1,260
Ngudn: Dtr liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 2. KQKD thurc hién va ké hoach (ty VND)
Doanh thu LNTT
FY Ké hoach Thuc hién % Chénh léch Ké hoach Thuc hién % Chénh léch
2021 3,900.0 3,504.4 -10.1 250.0 151.4 -394
2022 5,200.0 4,934.5 -5.1 1,000.0 773.7 -22.6
2023 5,200.0 4,461.8 -14.2 300.0 64.5 -78.5
2024 5,000.0 4,939.1 -1.2 360.0 78.5 -78.2
2025 7,000.0 6,992.5 -0.1 500.0 1,152.3 230.5
Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 3. Pinh gia
Ng vay trén téng ng vay va VCSH cudi 2026: (x) 0.3
VCSH trén téng ng vay va VCSH cudi 2026: (x) 0.7
L&i suat ng dai han: (%) 8.0
Ti suét lgi nhuan yéu cau: (%) 13.0
Ti 18 tang trudng dai han: (%) 0.0
Thué TNDN: (%) 15.0
Chi phi vén binh quan gia quyén (WACC): (%) 11.2
Gi4 trj cudi cling: (ty VND) 4,1011
Téng gié tri dong FCFF chiét khau: (ty VND) 4,453.9
Téng ng vay du phéng cudi 2026: (ty VND) 1,653.2
Lgi ich ¢6 ddng khang kiém soat cudi 2026: (ty VND) 0.0
Gia tri ndi tai clia doanh nghiép: (ty VND) 6,901.8
Gia tri ndi tai mdi cé phan: (VND) 25,922
Ngudn: Mirae Asset Vietnam Research
Bang 4. Cac gia dinh chinh
Chi phi Hoat dong kinh doanh
Khodn muc 2026 Thay déi Tién va tuong duong tién téi thiéu 200
Chi phi quan ly 90 TyVND Lam phat theo t6ng Thué suat thué TNDN 15.0%
Chi phi ban hang/doanh thu 5.5%
Khau hao Lai suat va vay no
Phuong phap khau hao Pudng thang Lai tien gUri 6.0%
Tai sdn hién c6 10 ndm L&i vay ngan han 6.0%
CAPEX 15 nam Lai vay dai han 8.0%
Ng ngan han t&i thiéu 1,600
Von CSH Pinh gia
Ty |& trich quy phtc Igi va thudng BDH/LNST 8.0% Ty suat lgi nhuén yéu cau 13.0%
Tang trudng dai han 0.0%
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Ludn diém dau tu

Céng ty C6 phan Nam Viét (ANV) la doanh nghiép xuat khau cé tra va ca r6 phi hang dau
Viét Nam véi md hinh kinh doanh tich hgp theo chiéu doc nganh. Doanh thu c6t 16i cla
cdng ty dugc thic ddy bdi mot s6 sadn pham chi chét, bao gém phi 1& dong lanh va ca
vién gia tri gia tang. ANV duy tri lgi thé canh tranh thdng qua tich hgp thugng ngudn
réng rai, vdi 152 ha bai chan nudi (cong suat 14 ty con giéng) va mot nha may thurc an
chan nudi chuyén dung san xuat 1,000 tdn méi ngay - dap ng 100% nhu cau canh tac
ndi bd. Vi 600 ha dién tich nudi va bén nha may ché bién, ANV phuc vu hiéu qua cac thi
trudng trong diém & EU, Trung Qudc va Nam M§. Bt chdp tinh chu ky vén ¢6 clia nganh
ca tra, cong ty van duy tri ¢6 tlrc tién mat déu dan.

Pinh gia

Chung t6i da str dung phuong phap chiét khdu dong tién tu do cho cong ty (FCFF) dé xac
dinh gia tri hgp ly cGia c6 phi€u ANV, véi ty suat lgi nhudn yéu cau 1a 13% va gia dinh ting
trudng dai han 0% sau nam 2036. Chung téi xac dinh gia hgp ly clia c6 phiéu ANV 13
25,900 dong vdi khuyén nghi Nam gidr.

Rui ro chinh

Nh{rng rudi ro chinh déi véi khuyén nghi va dinh gia cta ching t6i, bao gém:

- Han ngach cung va danh bat cac san pham thay thé nhu ca tuyét, ca tuyét cham den,
ca minh thai, anh hudng dén nhu cdu san pham ca tra va cé ré phi

- San lugng nudi ca tra va ca ré phi trong nudc
- L&isuat

- Chinh sach thuong mai clia cac thi trudng trong diém

Mirae Asset Securities Research 3
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Bao cao HDKD (t6m tat)
(Ty VND)

Doanh thu

Gia vén hang ban

Lai gop

Thu nhap tai chinh

Chi phitai chinh

Thu nhap tir céng ty lién két
Chi phi quan ly va ban hang
Loi nhuan hoat déng

Lgi nhuan khac

Lgi nhuén trudc thué

Thué TNDN

Loi nhudn sau thué

Bao cdo luu chuyén tién té (tém tat)
(Ty VND)

Lgi nhuén sau thué

Khau hao

Thay d8i vén luu dong

Lai tir hoat ddng dau tu

Khac

Dong tién hoat ddng kinh doanh
Tién mua TSCP va dau tu' von

Khac

Dong tién hoat ddng dau tu
Dong tién vay rong

Phat hanh/(mua lai) ¢ phan

Co tictien

Dong tién hoat ddng tai chinh
Luu chuyén tién thuan

Tién va tuong duong tién dau ky
Tién va tuong duong tién cudi ky

2025
6,992.5
-5,3286
1,622.9
50.4
-736
0.8
-450.5
1,149.9
24
1,152.3
-152.8
999.5

2025
999.5
135.1
2271
-13.3
103.9
998.0
-282.3
326
-249.7
-109.2
0.0
-266.1
-3753
373.0
275.1
648.2

2026
7,582.1
-6,029.6
1,5525
389
-100.3
0.0
-507.0
984.1
0.0
984.1
-147.6
836.5

2026
836.5
1771
-577.6
0.0
-66.9
369.1
-150.0
0.0
-150.0

0.0
-266.3
-266.5

-475
648.2
600.7

2027
6,119.1
52252
893.9
36.0
-126.7
0.0
4293
374.0
0.0
3740
-56.1
317.9

2027
3179
1871

-905.0
0.0
-254
4254
-150.0
0.0
-150.0
441.0
0.0
-266.3
174.8
-400.7
600.7
200.0

2028
6,494.0
-5,382.5
1,115
12.0
-100.3
0.0
-452.7
570.6
0.0
570.6
-85.6
485.0

2028
485.0
198.7
8209

0.0
-388
1,465.9
-200.0
0.0
-200.0
-441.0
0.0
-266.3
-707.3
558.6
200.0
758.6

Nguon: DT liéu doanh nghiép, Mirae Asset Securities Research estimates

Bang can d6i ké toan (tém tat)
(TyVND)

Tién va tuong duong tién
Cac khoan phdi thu
Hang tén kho

Tai san luu dong khac
Tai sdn ngan han
Tai sén c6 dinh

Tai san dau tu

Tai san dai han khac
Tai san dai han
Téng tai san

Cac khoan phaitra
No ngan han

Nodai han

No khac

No phai tra

VCSH va cac quy
LNST chura phén phoi
Téng VCSH

Téng ngudn vén

Cac chisé chinh

P/E (x)

P/B ()

EPS (VND)

BPS (VND)

DPS (VND)

Tang trudng doanh thu (%)
Tang trudng LN hoat ddng (%)
Tang trudng EPS (%)

Ti sut cd tirc (%)

Vong quay phai thu (x)
Vong quay hang tén kho (x)
Vong quay phai tra (x)

ROA (%)

ROE (%)

Phai trd trén VCSH (%)

No trén VCSH (%)

Ti lé ddm bao l&i vay (x)

2025
648.2
1,258.1
14215
148.7
3,476.5
1,548.7
68.6
730.9
2,348.2
5,824.7
630.3
1,600.3
532
14.1
2,297.8
2,660.6
866.3
3,526.9
5,824.7

2025
6.9

19
3454
13,246
1,000
41.6
864.0
1,829.6
4.1

7.7

35
1.3
187
31.6
17.9
46.9
16.6

Mirae Asset Securities Research

2026
600.7
1,246.4
1,982.3
207.7
4,037.1
1,521.6
68.6
730.9
2,321.2
6,358.3
660.8
1,600.0
532
14.1
2,328.1
2,660.6
1,369.6
4,030.2
6,358.3

2026
9.0
17

2,890
15137

1,000
84

-144

-16.3
4.1
6.1
3.0
9.1

13.7
221
16.4
41.0
10.8

04/05/2026
2027 2028
200.0 758.6
15088 1,064.6
25768 22059
167.6 1774
44533 4,206.6
14845 14858
68.6 68.6
730.9 730.9
2,2841 12,2853
6,7374 6,4919
572.6 588.3
2,041.0 1,600.0
532 532
14.1 14.1
2,680.9 2,255.6
2,660.6  2,660.6
13958 15758
4,0564 4,236.4
6,7374 6,491.9
2027 2028
236 155
1.7 16
1,098 1,676
15235 15911
1,000 1,000
-19.3 6.1
62.0 52.6
62.0 52.6
4.1 4.1
4.1 6.1
20 24
9.1 9.2
4.9 73
79 1.7
14.1 139
51.6 39.0
4.0 6.7
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Phu luc

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhét

Cong ty (ma c6 phiéu) Ngay Khuyén nghi Gia muc tiéu (VND)
CTCP Nam Viét 04/05/2026 Nam gilr 25,900 40,000
35,000
30,000
25,000
20,000
15,000
10,000

ANV VN

12Mtarget price
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Hé théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% trd [én Tich Cuc : Cac yéu t6 ca ban thuan lgi hoac dang cai thién

Tang Ty Trong: Loi nhuan ky vong tir 10% tr& 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khong c6 thay déi trong yéu
Nam Gilr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau

Ban : Lgi nhuan ky vong tir-10% trd xuéng

* Hé théng khuyé&n nghi ctia chiing téi dua trén Igi nhuan ky vong vé tang trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mot phan dua trén du phdng clia nguai
phan tich vé lgi nhuan trong tuong lai.

*Viéc dat gid muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén ¢6 phiéu, doanh nghiép, cling nhu diéu kién thij trudng, vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dac biét lién quan dén doanh nghiép chli thé va khdng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién béo cdo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bdo cdo ndy phan anh dung quan
diém ca nhan cac té chirc phat hanh va ching khodan trong bao cdo va (i) khéng c6 phan thu lao nao cla chuyén vién phan tich dd, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng b8 bdi Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau ddy goi tit [& MAS), 1a cdng ty chirng khodn dugc ding ky tai nudc
Céng hoda x3 hdi chti nghia Viét Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hodc bdo dam, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day da hoac tinh ding dan cda thdng tin va y kién trong tai liéu nay hoac cda bat ky ban dich nao sang tiéng Anh tur tiéng
Viét. Trong trudng hgp ban dich tiéng Anh clia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bdo cdo bang tiéng Viét c6 thé d& dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia bdo co nay |a cc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac thdng |é chung, luat va nguyén tic ké toan, va khong c6 viéc ca nhan nao ti€p nhan hodc str dung bao cdo nay s& vi pham bat ky luat hoac
quy dinh hoac déi twgng cdia MAS va cac chi nhanh d6i véi cac yéu cau vé dang ky hoac cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tir day.

B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khdng dugc hiéu 1a mét |oi d& nghi hodc mét I6i mai chao @& thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bdo cdo khéng cdu thanh 18i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cio nay khéng tinh d&n cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau ctia cac khach
hang ca nhan. Bao cdo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu c6 thé phai chju 16 cho cac khoan dau tu. Hiéu sudt trong qua khr khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, c&c chi nhanh va gidm déc, can bd, nhan vién va dai ly ciia ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

MAS c6 thé d3& dua ra cac bao cio khac khéng nhit quan va dua ra két luan khac vai cac y kién dugc trinh bay trong béo cdo nay. Cac béo céo c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chuan bi chiing. MAS ¢6 thé dua ra cac quyét dinh dau tu khong
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong bdo cdo nghién clru nay. MAS, cac chi nhanh cda MAS va giam déc, can bd, nhan vién va dai ly cta
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky IGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghj mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cu tai chinh khac tuy tirng thdi di€ém trén thj trudng mé hodc theo cach khac, trong ting trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hodc c6 thé mong dgi tham gia vao cac mdi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hoac tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mét phan, ma khéng c6 sy ddng y trudc bang van ban cda MAS.
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