Tong CTCP Nam Viét—- HOSE: ANV BAO CAO CAP NHAT

03/07/2026 — HOSE: ANV

| KHUYEN NGHI: MUA | Gid muc tiéu: 28,300 | Upside: 35%
Trung tdm phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH Tran Nguyén Tusng Huy
KQKD Q1/2025: DTT va LNST-CDTS lan ludt dat 1,841 ty dong (+66% YoY) va 195 ty ddng (+48% YoY). (Chuyén vién phan tich)
+ Doanh thu tdng manh nhg xuét khiu dat 1.344 ty dong (+66% YoY). Trong dd, doanh thu ca r6 phi udc tdng 2,5 lan svck, Huytnt@bsc.com.vn

ddng gdp khoang 70% kim ngach xuét kh&u ca r6 phi cha Viét Nam nhd (1) mdc thué déi ing 10% gidp Viét Nam duy tri Lgi
thé& canh tranh so véi Trung Quéc va (2) md réng xuat khiu sang Brazil, gép phan da dang hda thi trudng va gidm rui ro

chinh sdch. Thoéng tin doanh nghiép
+ Bién lgi nhudn gdp thu hep tir 20.2% xudng con 17.7% do chi phi thic 8n chdn nubi va chi phi logistics tdng cao trong boi Gi4 hién tai (VND): 20.950
canh gid nang lugng leo thang. T ’ '
+ Chi phi SG&A/DT dat 4.7%, tiét gidm -1.5 dpt so vdi cing ky nhd quan ly hiéu qud chi phi hoa héng va van chuyén. 8 ity Ll Uit 2ge
Théng tin DPHCD 2026 Vig i) {1 VINIDY: 5,578
Thanh khodn 30n (Triéu): 0.46

Doanh nghiép dat k& hoach kinh doanh 2026 than trong theo 2 kich ban: (1) Kich ban c6 s - DTT = 7,000 ty VND (+0.7% so
v8i TH2025) va LNST = 999 ty VND (di ngang so véi TH2025); (2) Kich ban tich cuc — DTT = 7,700 ty VND (+10.8% so vdi S48 hitu nudc ngoai: 45.6%
TH2025) va LNST = 1,070 ty VND (+7.1% so vdi TH2025).

DANH GIA CUA BSC

DTT va LNST-CDTS lan lugt dat 24%/17% du phdng luy ké 2026F ctia BSC. Nguyén nhan lgi nhudn du phdéng thap hon so
vdi thuc hién do (1) Quy 1 |3 giai doan thap diém mang tinh chu ky nganh, (2) chién su tai Trung Dong kéo dai, gidn tiép tac
déng l&n chi phi dau vao cla doanh nghiép, khién bién Igi nhuidn gdp thuc hién = 17.7%, thap hon dang ké so vdi ky vong cla
chiing t6i trong nam 2026F.

KQKD 2023 2024 2025 2026F
Doanh thu thuan 4,439 4911 6,952 7,702 M3 t3i khoan
Lgi nhuén gbp 447 560 1,623 1,810
NPATMI 39 48 999 1,076

EPS 147 180 3,754 4,041
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CAP NHAT DHDCD 2026

KQKD 6T2026: LNST du ki€n gidm so vdi cung ky do chi phi van tai va nguyén liéu dau vao tdng manh dudi tidc déng cla
xung dét Trung Bong, gay 4p luc l&n bién Lgi nhuin. Ban l3nh dao ky vong KQKD sé& phuc héi trong 6T cudi ndm.

Dinh hudng 2027-2028: ANV ddt muc tiéu tdng trudng doanh thu xuit khdu khodng 20%/ndm, dudc thic day bdi ndng
cdng suat l&n 900 tan/ngay, ma rong kénh ndi dia (Bach Hda Xanh), gia tdng gid tri t& phu pham va lgi thé chudi san xuat
khép kin. Mang cd r6 phi ti€p tuc & ddng luc tdng trudng vdi vi thé dan d4au tai Brazil.

Rao can thuong mai: ANV dénh gid tdc dong tur Section 301 clia My va chinh sach nhdp khu cla Brazil van trong tdm kiém
s0at nhd Igi thé chi phi san xuat, vi thé canh tranh tai Brazil va ky vong céc bién phdp bao hd chi mang tinh tam thdai.

TRIEN VONG DOANH NGHIEP 2026

BSC du phéng DTT va LNST-COTS 2026 L4n lugt dat 7.720 ty dong (+11% YoY) va 1.076 ty déng (+8% YoY). So véi bdo
céo trudc, chiing téi gilf nguyén du phéng doanh thu nhung diéu chinh giam 9,3% LNST-CDTS. Céc gia dinh chinh bao gém:

Duy tri du phdng san lugng va gid xuat khiu cd tra clia ANV lan luct dat 77.871 tan (+13% YoY) va 2.042 USD/tan (+3%
YoY), nhd md réng thi phan tai My va Brazil thong qua hgp tac vdi cdc hé théng ban & L&n, déng thdi hudng i tif nhu cau
tiéu dung héi phuc va muc thué déi Ung duy tri & muc thap.

Ky vong mang ca r6 phi ti€p tuc la déng luc tdng trudng clia ANV nhd san lugng xuat khiu tdng 20% YoY, dudc hé trg bai
nhu cau tir My va Brazil, trong khi gid xuat khau duy tri 8 mic cao (~4.000 USD/t4n), vugt dang ké so véi ca tra.

Chung t6i diéu chinh bién LNG gidm tir 24.1% xudng 23.5%, tudng ung -0.6 dpt do chi phi gid von tdng manh trong
1H2026. Cu thé, (1) gid cudc van tai bién tdng manh (+30% dén +50% YoY), thdi gian van chuyén kéo dai (20 — 25 ngay) di
kém tinh trang thiéu hut container trAm trong va (2) chi phi nguyén liéu dau vao, dic biét gid bdt cd dam ting tir +100% dén
+130,4% YoY. Tuy nhién, murc bién |gi nhudn du phdng trong 2026F = 23.5% van cao han sé thuc hién trong Q1/2026 =
17.7% do BSC ky vong gid ca giéng va thic &n chdn nudi sé ngudi lai 2H2026 trong bdi cdnh chién tranh Trung Déng va gid
dau ha nhiét.

Bang: Tém tat gia dinh ctia BSC

San lugng ca tra Tan 59,170 68.920 77,871 13%
ASP binh quén USD/tan 1,835 1,990 2,042 3%
San lugng ca rd phi Tan 9,119 10,942 20%
ASP binh quan USD/tén 4,000 4,040 1%

BAO CAO CAP NHAT
03/07/2026 — HOSE: ANV

KHUYEN NGHI:
Gid muc tiéu:

Upside:

Théng tin doanh nghiép
Gia hién tai (VND):

Cé6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):

S48 hitu nudc ngoai:

MUA
28,300
35%

20,950
266
5,578
0.46
45.6%
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'ko KHUYEN NGHI CUA BSC BAO CAO CAP NHAT
(7] BSC duy tri khuyén nghi MUA d6i véi c6 phiéu ANV, nhuhg ha gid muc tiéu tir 39,700 VND/CP xudng con 28,300 VNB/CP 03/07/2026 — HOSE: ANV
m : (tusnng Ung murc Upside = 35% so vdi gia ddng clfa ngay 03/07/2026) dua trén cd sd:
° + Chung tdi diéu chinh gidm du phdng LNST ndm 2026 tir 1.177 ty déng xudng 1.076 ty déng (-9,3% so vdi bdo cdo trudc), KHUYEN NGHI: MUA
— chl y&u do (1) ha gia dinh bién (gi nhuan gdp khi chi phi gid vén tdng cao trong 1H2026 dudi tdc déng cla xung dbt Trung Gi4 tidu: 28.300
T Doéng lén gid ndng lugng va (2) diéu chinh tdng giad dinh chi phi thué TNDN +31% so véi du phdng trude dé dua trén sé Lliéu 'a muctieu: '
O thuc t&€ Q1/2026. Upside: 35%
ad + Chung téi diéu chinh gidm P/E muc tiéu tir 9 xuéng 7 nham phan anh ri ro thué quan gia tang, trong bdi cAnh My ma réng
< pham vi dp dung Diéu 301 ddi vdi nhiéu van dé thusng mai nhu du thita cdng suit, lao ddng cudng bic va quyén sd hitu tri R . n
L A Ao X R Of ARG ke o\ in S, gy s s o o Thong tin doanh nghiép
0 tué. Hién USTR dé xuat ap thué bo sung 12,5% doi vdi hang hda Viét Nam, trong khi muc thué toan cau 10% theo Diéu 122
L duy ki€n hét hiéu luc trong thang 7/2026. M3c du muc thué dé xudt van thap hon dang ké so vdi muc thué doi iing 20% ban Gid hién tai (VND): 20,950
o dau, rdi ro van hién hitu néu (1) My 4p thué dién rong l&n hang hda Viét Nam trong trudng hdp dam phan khéng dat két qua o .
v E LA A R S A o C6 phiéu LH (Triéu): 266
hoac (2) tiép tuc st dung cac cbng cu phong vé thusng mai khac nhuBiéu 201, 232 hoac 338.
Vén hod (Ty VND): 5,578
Thanh khoan 30n (Triéu): 0.46
Hinh 1: Gia c8 phiéu ANV va VNINDEX Hinh 2: Dinh giad P/E cda ANV B0 (ol ; g o
Don vi: VND/c6 phi€u Don vi: Lan =6 il MUEE REeel VB
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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\"o; PHU LUC: BANG TOM TAT KQKD Q1/2026 BAO CAO CAP NHAT
03/07/2026 — HOSE: ANV
): Q1/2026 Q1/2025 %YoY
m Doanh thu thuan 1,841 1,106 66% .
KHUYEN NGHI: MUA
—_ Gid vén -1515 -883 72% y N
Gia muc tiéu: 28,300
I L3i gbp 326 224 46% )
Q Upside: 35%
o DT tai chinh 20 5 323%
< CP tai chinh 21 -17 23% o N
L Thong tin doanh nghiép
wn Lai vay -17 -16 8% A )
L Gia hién tai (VND): 20,950
o LDLK 0 0 o 3
C6 phiéu LH (Triéu): 266
CP BH -68 -51 34% .
Voén hoa (Ty VND): 5,578
CP QLDN -19 -18 6%
Thanh khoan 30n (Triéu): 0.46
Lai HBKD 238 142 67%
S48 hitu nudc ngoai: 45.6%
Ldi nhuén khac, rong -0.3 2 -115%
LNTT 237 144 64%
Thu& TNDN -42 -12 242%
LNST 195 132 48%
CbTS 0 0
LNST-CBTS 195 132 48%
Chisé
Bién LNG 17.7% 20.2% -25dpt
SG&RA/DT 4.7% 6.2% -1.5dpt
Bién LNR 10.6% 11.9% -1.3 dpt

Nguén: BSC Research
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PHU LUC: BANG DU PHONG KQKD 2026F

KQKD(Ty dong)

Doanh thu thuan

Gid v6n hang ban

Lgi nhuén gbp

Thu nhép tai chinh

Chi phi tai chinh
Trong dé: Chi phi l&i vay

L&i/(L6) tir CTLK

Chi phi BH

Chi phi QLDN

Lai tir HDKD

Thu nhap khéc, rong

LNTT

Thué TNDN

LNST

Lgi ich CDKKS

LNST Céng ty me

EPS

2023
4,439
(3.992)
447
32
(165)
(137)
(4)
(188)
(76)
47
(2)
64
(25)
39

39
147

2024

4911
(4,351)

560
33
(103)
(91)
(4)
(280)
(86)
119
(41)
79
(26)
48
48
180

2025

6,952
(5,329)

1623
50
(74)
(68)

1
(379)
(72)
1,150
2
1,152
(153)
999
999
3,754

2026F

7,702
(5,892)

1,810
48
(85)
(79)
1
(385)
(80)
1,309
2
1312
(236)
1,076
1,076
4,041

Nguén: BSC Research

BAO CAO CAP NHAT
03/07/2026 — HOSE: ANV

KHUYEN NGHI:
Gid muc tiéu:

Upside:

Théng tin doanh nghiép
Gia hién tai (VND):

Cé6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):

S48 hitu nudc ngoai:

MUA
28,300
35%

20,950
266
5,578
0.46
45.6%



Hé théng khuyén nghi

Céc khuyén nghi Mua, Bén hodc Nam gitf chiing khodn dudc xac dinh dua trén téng muc sinh L3i ky vong, bdng téng cla chénh léch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi clia chiing khodn cng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh lGi ky vong trong 1 ndm tir 30% trd én
MUA Téng muc sinh 8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh (i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng mc sinh (i ky vong trong 1 ndm th3p hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Qudc Biru
Quyén phu trdch Trung tdm Phéan tich Nghién cdu
Buu bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch Nhdm nganh va Doanh nghiép
Nganh — Doanh nghiép

Tuntc@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tdm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Nhém Ngéan hang, Tai chinh Nhém Bat Dong San, VLXD Nhém D4&u khi, Dién, Phan bén — Hoa chit Nhém Ban &, Xuat khiu, Logistics

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Pham Quang Minh
Trudng nhém, Chuyén vién phén tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Luu Thuy Linh
Trudng nhém, Chuyén vién phén tich cao cap
Linhlt2@bsc.com.vn

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cdp
Chauptm@bsc.com.vn

Tran Ldm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cla Cong ty C6 phan Chidng khodn BIDV (BSC), chi cung cdp nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cha bat ky t6 chic hay cd nhan riéng &
nao hodc cdc quyét dinh mua ban, ndm gilt ching khodn. Nha dau tu chi nén sif dung cdc thdng tin,
phén tich, binh lun cdia Ban bdo cdo nhu la nguén tham khao trudc khi dua ra nhitng quyét dinh dau
tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén
nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Ching khodn BIDV (BSC) khéng dam
bdo rang cdc ngudn théng tin nay & hoan toan chinh x3ac va khéng chiu bat ky mét trdch nhiém nao
d6i vdi tinh chinh xac cda nhitng thdng tin dudc dé cip dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhirng thiét hai déi vdi viéc sif dung toan bd hay mdt phan ndi dung cha ban bdo cdo
nay. Moi quan diém cling nhu nhin dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va L3 tai san cta Céng ty C6 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, stfa d&i, in an ma khdng cé su déng y ctia BSC déu
trai ludt. Bat ky n6i dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phudng thic nao hodc (ii) dudc cung cdp néu khdong dudc su chép thudn cia Céng ty
C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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