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Khuyén nghi

Nguyén Thi Cam Tu (co ban)
tuntc@bsc.com.vn

Gid khuy&n nghi 28,300

Gid déngclra 25,900

Upside 9%
Tran Thanh Hung (ptkt)

hungtt@bsc.com.vn

Gié khuy&n nghi N/A

Gid déngclra N/A
Di¥ liéu thj truwong
C& phiéu lruhanh (mil) 125.00
Vén héa (VND. bil) 3,091
Gi4 cao nhattrong 52 tuan 26,500
KLGD trung binh 10 phién 863,293
S& hitu nudc ngoai 0.69%
C8 déng 1én (%)
Dodn Téi 45.65%
Dodn Chi Thién 13.72%
Dodn Chi Thanh 13.72%
D4 Lap Nghiép 0.02%
DPoan Qudc X3 0.02%

Chart (1 year)

30.00
25.00
20.00
15.00

10.00

2018 Jul

Tong quan cong ty: Cong ty c6 phan Nam
Viét dugc thanh lap vao nam 1993, nhung
chi chuyén sang linh viec thly san vao ndm
2000. San pham chinh clia cdng tyla cd trava
cd ba sa. Nam Viét ty chi 100% ngudn ca
nguyén liéu vdi tbngcdngsuat ché bién thay
san |3 560 tAn nguyén lidu/ngay.
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TH| TRUONG TRUNG QUOC
Pinh gia

Chung téi khuy&n nghi Theo ddi c6 phi€u ANV v&i gid muc tiéu
28,300 déng/cp (+9% so v&i mirc gid déng clra ngay 1/10/2018)
dya trén phuwong phap dinh gid PE.

Du bao KQKD.

BSC wdc tinh doanh thuvalginhuin cda ANV du kién s& dat mire
3,510 ty (+19% yoy) va 374 ty (+160% yoy), EPS FW 2018 = 2,696
VND/cp va EPS FW 2019 = 3,141 VND/cp.

Catalyst

. Gid ban tang nhanh hon sovdigia vén gitp bién LNG cai
thién

. Thi trwdng tiéu thu tang trudng tét

o Mé& rong vung nudi mai

. Thodi von khéi cac khoan dau tw ngoai nganh

RUi ro dau tw

o Bién dong cd giéng: do ANV mdi ty chd 20% ngudn
nguyén liéu ca giong
o Rui ro tir thi trwdng xuat khau: Rui ro tir thuwong mai tiéu

ngach va murc canh tranh ngay cang tang tai Trung Qudc
. RUi ro bién ddng 13i suét, ty gia

Cap nhat doanh nghiép

Trong 9T.2018, ANV ghi nhan DT va LNST lan luwot 1a 2,734 ty
(+30% yoy) va 307.5 ty (+253.5 % yoy). Trong d6, thanh pham
déng lanh déng gdp 83% co cidu doanh thu, chiém 79% lginhuan
gop.

Trong 9T.2018, cong ty da xuat khau 96 triéu USD (+43% yoy) va
dat 74% ké hoach ndm. Trung Quéc |a thitrudng chiémty trong
I&n nhéat, chiém 15% tong kim ngach.

Vungnudi hiéntai dat 250ha, tw cht 100%. ANV dang cé ké hoach
tang thém 400 ha vung nudi trong, du kién Q3.2019 cé thé cho
san lugng ca.

Codngty da thoai vén khéi cdckhoan dau tw ngoai nganh (NM DAP
Lao Cai, CTCP Cromit Nam Viét).
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CTCP Nam Viét BSC

KQKD 9T2018. ANV ghi nhan DT va LNST I3n luotla 2,734 ty (+30% yoy) va 307.5 ty (+253.5 % yoy). Trong
dd, thanh phdm déng lanh déng gép 83% co cdu doanh thu, chi€ém 79% |gi nhudn gdp. Bién LNG cla ANV
trong 97.2018 dat 15.7%, tdng tir mirc 13.3% so v&icling ky. BSC cho rang gia ban trung binh ting 25% -
30% so v@icung ky, trong khi cdng ty khéngchiu rii ro bién déng tir gid ca tra nguyén liéu gitp cai thién
bién LNG. BSC ky vong rang diéu kién xuat khau thuan lgi tai Trung Quéc va mé hinh phat trién khépkin,
bién LNG van duy tri & murc cao trong hai quy téi.

Trong 9T.2018, céng ty da xudt khau 96 triéu USD (+43% yoy) va dat 74% k& hoach ndm. Trung Quéc I thi
trwdrng chi€m ty trong 1dn nhat, chiém 15% téng kim ngach va s& ti€p tuc tang trong thdi gian tdi.

Tinh hinh xuat khau Co cAu thj trwdng xuat khau
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Vung nudi hién tai dat 250 ha, ty chd 100% ngudn nguyén liéu. Hang ndm, vung nudi s& cung cap khoang
74,200 tan chonha may. Trong dé, 80% dién tich vung nudi thudcsé hiru cha Nam Viét. Khoang 20% dién
tich ving nudi la cong ty ky hop déng thué dat vadi thoi han tir 3 — 5 ndm. ANV dang cé ké hoach tang
thém 400 havung nudi trong, du ki€n Q3.2019 cé thé cho san lugng ca. Tuy nhién, BSClwuy rang cé giong
tét hién dang thi€u hut, cong ty cé thé khdng khai thac hét ving nudi mdi trong ndm tdi.

Nha mdy thay san dang van hanh véi cong suat 400 tan NVL/ngay, khodng 71% céng suat thiétké cha 3
nha may. Nam Viét hién dang s& hitu 3 nha may ché bién, trong d6: nha may An D6 Duong (400 tén
NVL/ngay); Thai Binh Dwong (90 t4n NVL/ngay) va Nam Viét (70 tdn NVL/ngay).

Nha mdy thirc an cung cip 500 tan thirc an/ngay (~ 63% cong suat thiétké) chovung nudivdigidthanh
dao dong 9,000 VND/kg. Céngty cling ban thirc &n cho thi trwdng, doanh thu khodng 30 — 40 ty/thang vdi
gia ban quanh 10,000 VND/kg.

Chudi gid tri san xuat twong ddi hoan thién, tir ca gidng d&n ca nguyénliéu (riéngca gidng cong ty mdi
tw chd 20%). V&i dinh mirc thirc 8n 1.6, chi phi sdn xuatcé cda ANV dao déng 21,000 — 22.000 VND/kg —
murc trung binh so v&i mdt sd doanh nghiép. V&ichu trinh khép kin, cong ty s& khéng phai chiu rai ro bién
déng ca dau vao trong khi dugc hudng lgi khi gid xuat khau ting.
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Tiém nang thi trwé'ng Trung Qudc d3 dwoc ching tdéi dé cip trong Bao cdo trudc, hiéntai, nhu cu véica
tra tlr Trung Quécvan dang & murc cao. Sau khi di gdp mot s& doanh nghiép thiy san, chiing téi nhan thay
s6 lvgng cac don dat hangtlr phia Trung Quéc I&n, cdc nha may déu khdong dd ca dé dap ing. Thitrwong
Trung Quécla thitrwdngvdidansdldnva méiduwocchld ytrong 1— 2 ndm trd lai ddy va con nhiéudu dia
phat trién.

Chungtdi nhan thay cac doanh nghiép thiy san dang dau tu manh vao ving nudi, cdng suat, kha nang cao
nham phat trién thj treong Trung Quéc. Ngoai viéc ting kha ndng dap tng don hang, cac doanh nghiép
dang dan phu thudc nhiéu vao Trung Qudc, va dé gip rui ro khi cé sy thay déi dot ngdt vé thj truong.

‘ Congty K& hoach m& rong ‘

CTCP Nam Viét Vung nubi: + 400 ha

CTCP P3u tu vaPhattrién QuécgialDI | Vung nubi: + 100 ha

Nha mdy ché bién: + 450 tdn NVL/ngay (dang thao luén)

Fatifishco Nha may ché bién: + 200 t4n NVL/ngay

CT TNHH Hung Ca Nha may ché bién: + 50 40 foot tai

Source: BSC Research, Undercurrent

ANV tiép tuc thodi von cac khoan dau tw ngoai nganh, bao gdm khoan dau tu vao NM DAP Lao Cai (d3
thutién tlr CTTNHH Dai Ty Dwong) vakhoan dau twvao CTCP Cromit Nam Viét (gid tri s6 sach tai 30.12.17
13 11 ty d6ng). V& khoan dau tu tai NH TMCP Hang Hai, cong ty chua cd y dinh ban trong thoi gian tdi.

Ké& hoach kinh doanh nam. Céng ty ky vong ndm 2018 DT va LNST |an lwgt dat 3,850 ty (+31% yoy) va 400
ty (+177% yoy). Nam 2019, cong ty dw ki€n DT va LNST dat 6,000 — 7,000 ty (+56% ) va 700 ty (+ 75% ) dua
trén gia dinh gia xuat khau van ting va san lugng ting trong ndm sau.
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CTCP Nam Viét
TOM TAT CAC CHi TIEU BAO CAO TAI CHIiNH

Q32017 Q42017 Q12018 Q22018 Q32018
Doanh thu thuin 738 851 815 869 1,051 DTTtrong 9T.2018 tang 30% yoy do
R nhu cau tang tai thj truong xuat
LN gop 91 141 138 124 168 khau. San phamca tra déng gép83%
DT taichinh 2 6 2 32 23 doanh thuva79% lginhuangdp.
CP tai chinh (13) (12) 9) (24) (21)

. Bién LNG dat mirc cao, 15.7% tlr
Laivay (12) (12) ©) (13) (1) murc 13.3%so0 v@icungky. Bién gbp
CP ban hang (31) (50) (35) (45) (30) tang do gid ban TB tang 25-30%
CP QLDN (4) (26) (8) 40 (8) trong khi chi phi sanxuat én dinh.
L3i/16 HDKD 45 56 88 126 132
TNhap khac (rong) (7) (2) 0 1 (1)

LN trudc thué 38 55 88 127 131
LN sauthué 34 45 76 117 114
LN CD thiéu sé 0 0 0 4 -
LN Cty me 33 45 76 113 114
EPS 460 851 815 869 916
TS ngan han 1,389 1,302 1,345 2,156 2,033
Tien va DT ngén han 15 26 68 641 604 Tai 30.9.2018, congty dang ¢6 958
ty tién glti ngan hang, chiem30%
Phai thu ngan han 407 380 379 469 421 TTS
T6n kho 931 861.30 872 1,022 972
. khach hang nwéc ngoai.
TS dai han 1,172 1,389 1,675 1,093 1,147
Phaithu daihan 256 256 244 6 5
TSCD 479 519 568 569 557
TS d&dangdai han 119 66 26 12 17
TS dai hankhac 73 71 68 66 65
Téng TS 2,561 2,691 3,020 3,250 3,180
No' phai tra 1,224 1,308 1,551 1,812 1,629 Hang ton kho giam nhe so véi dau
. quy, cht yéu lacd dangnudi &trong
No'ngan han 1,132 1,232 1,495 1,795 1,614 ao
Vayngén han 917 1,025 1,159 1,588 1,363
No¢ dai han 92 76 56 17 15
Vay dai han 92 76 56 17 15 Ilglda’ngvay ngérjhan 1,363 ty,chu

&n chii s& hil yéu dé phuc vu vonluwuddng. Cong
Von chu so hiru 1,337 1,382 1,470 1,437 1,551 ty vay 6ng Dodin Téi 229ty (~16.8%
Vén gbp 1,250 1,250 1,250 1,250 1,250 t6ng no' NH) vdi 13i suat0%.

LN chuwa phéan phgi 97 142 229 193 307

Téng ngudn vén 2,561 2,691 3,020 3,250 3,180

% yoy DT 1.5% 12.4% 16.7% 30.0% 42.6% Bién LN gdp tang do gid xuatkhiu ca

Bién In gop 12.3% 16.5% 17.0% 14.3% 16.0% tra tingmanh (+ 25 -30% yoy). BSC

LA 179 1.9 119 169 110 cho rangbién van sé @ mirccao

divay/DTT 7% 4% 1% 6% 1% trong 2 quy téi.

CP ban hang/DTT 4.2% 5.9% 4.3% 5.2% 2.9%

CP QLDN/DTT 0.5% 3.1% 1.0% -4.5% 0.8% Chi phi QLDN amtrong Q2.2018 do
congty thu héi dwockhoan phai thu

Bién In thuan 4.5% 5.3% 9.3% 13.5% 10.9% khé doi nén hoan nhap 45ty.

BSC Research
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MOT SO CHi TIEU TAI CHINH CO BAN

Q32017 Q42017 Q12018 Q22018 Q32018
1. Khd nang thanhtodn
Hs6 TT ngén han 1.23 1.06 0.90 1.20 1.26
Hsb TT nhanh 0.37 0.33 0.30 0.62 0.63
2. Cocluvén
TSNH/ TTS 0.54 0.48 0.45 0.66 0.64
TSDH/ TTS 0.46 0.52 0.55 0.34 0.36
Hsb Ng/ TTS 0.48 0.49 0.51 0.56 0.51
Hsb Ng/ VCSH 0.92 0.95 1.06 1.26 1.05
No ngén han /TTS 0.44 0.46 0.50 0.55 0.51
No DH / TTS 0.04 0.03 0.02 0.01 0.00

3. Nang luchoatddng

Vquay hang tdn kho 2.34 2.64 2.74 2.85 3.29
Vquay phaithu 7.80 8.03 8.32 8.74 10.34
Vquay phaitra 13.01 20.50 13.40 22.55 29.61
S6 ngay HTK 155.7 138.1 133.3 128.3 111.0
S6 ngay phaithu 46.8 45.4 43.9 41.8 35.3
S6 ngay phaitra 28.1 17.8 27.2 16.2 12.3
ccc 174.4 165.7 150.0 153.9 134.0
4. Kha nangsinh loi
LNST/DTT (%) 4.5% 5.3% 9.3% 13.5% 10.9%
LNST/VCSH (%) 6.8% 9.8% 13.1% 19.9% 24.4%
LNST/TTS 3.2% 4.8% 6.4% 9.4% 12.0%
LN tlr HDKD/DTT 6.1% 6.6% 10.8% 14.5% 12.5%
5. M8 hinh DuPont (5 nhan t6)
TTS/VCSH 2.10 2.12 2.08 2.17 1.99
DT/TTS 1.03 1.07 1.07 1.13 1.22
EBIT/DT 5.8% 7.1% 8.5% 10.8% 12.4%
EBT/EBIT 61.6% 73.1% 81.1% 86.9% 89.8%
I5i rong/LNTT 87.2% 86.0% 86.7% 88.5% 88.1%
6. Dinh gid
PE 19.00 15.54 12.99 8.22
PB 1.26 1.58 1.61 1.54 -
EPS 0.59 0.75 0.77 0.67 -
BVPS 10.28 10.02 10.06 9.26 -
7. Tang trudng (%)
TS -14.5%  -10.8% 7.1% 20.6% 24.2%
No 27.5%  -23.4% 4.3% 30.2% 33.0%
DTT 1.5% 12.4% 16.7% 30.0% 42.6%
LN gbp 9.7% 58.3% 58.2% 22.4% 86.0%
LNST 732%  61.2%  204.9%  310.2%  244.0%
EPS 75.6% -131.5% 203.0%  115.4% 98.5%

BSC Research
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Hé sb thanh toantang nhetré lai

Ca ciutaisan: TSNH chiém titrong
64% trong tong taisan, hau hétla
taisan cé thanh khoan (tién mat, ca

nuditrongao)

Céc chisd néng luc hoat dong déu
c6 xu hudng caithién, giip lam
giam chu ky luu chuyén tién xubng

con 134 ngay

Kha nang sinh |i tang trudng tét do
gid xuat khau ca tra ting. Dong thoj
congty khéngphaichiu rliro tir
bién ddng gia nguyén liéu trén thi

truong

EPStrong 3Q.2018tang manh Ién
2,426 VND/cp (+124.4% yoy).
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Khuyén cdo st dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngan hang DAu tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat ddng clia doanh nghiép ciing nhu dién bién
thj trwong cla cd phi€u clia doanh nghiép. Bao cdo nay khéng duoc xay duwng dé cung cap theo yéu cau clia
bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gilt chirng khoan. Nha dau tw
chi nén s dung céc théng tin, phan tich, binh luin cda Ban bdo cdo nhu |a ngudn tham khado trudce khi dua
ra nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bao va quan diém trong bdo
cdo nay duoc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién Cong ty C6 phan Ching khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khéng dam bao rdng céc ngudn théng tin nay 1a hoan toan chinh
xac va khéng chiju bat ky mét trach nhiém nao d6i véi tinh chinh xac cla nhitng théng tin dwoc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé nhitng thiét hai d6i véi viéc st dung toan bd hay
mot phan ndi dung cla ban bdo cdo nay. Moi quan diém ciling nhv nhan dinh duoc dé cap trong bdo céo
nay dua trén sy can nhdc can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d&6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va I3 taisan cla
Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
ddi, in 4n ma khéng cé sy déng v cla BSC déu trailuat. BAt ky ndi dung ndo cla tai liéu nay cling khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuwong thirc nao hoac (i) dugc cung cdp néu khong
duoc sy chap thudn cla Cong ty C6 phan Chitng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 22200669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 38218885

Fax: +84 8 38218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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