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C4 phiéu lwu hanh (Triéu) 132.1 Doan Téi 56.3%
Vén héa (ty déng) 4,558 Dodan Chi Thanh 13.4%
Thanh khoan binh quan 10 phién: 487,290 Doén Chi Thién 9.5%
S& hiru nwéc ngoai 1.2%
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Bang so sanh gid ANV va VN- Index
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QUAN DIEM DINH GIA

BSC duy tri khuyén nghi MUA dbi véi ma ANV véi gia muc tiéu méi cho nam 2022 |a
40,600 VND/cd phiéu (upside 18% so vé&i gia ngay 21/02/2022) sau khi (i) Biéu chinh
dy phong lgi nhuan 2022 va (ii) Tang P/E muc tiéu cia ANV tir 11 1én 12.5

DW PHONG KET QUA KINH DOANH

N&m 2022, BSC ky vong doanh thu va loi nhuan sau thué ctia ANV dat 6,131 ty (+76%
YoY) va 470 ty (gap 3 1an cung ky). EPS 2022 dat 3,250 déng, P/E fw 2022 dat 10.6.

TRIEN VONG NAM 2022

e Huwdng loi tlr trién vong tich cwe cla nganh cé tra va khoi phuc xuét khau vao thi
trwdng Trung Québc

e Ky vong s& hiru loi thé khi gia ca nguyén liéu tang va tiét giam chi phi van tai trong
nam 2022

CAP NHAT DOANH NGHIEP

Két qua kinh doanh nam 2021 dat 3,493 ty doanh thu (+2% YoY) va 127 ty loi
nhuan sau thué (-37% YoY). Két qua kinh doanh sut gidm do (i) Hoat déng xuét
khau bi gian doan b&i dich bénh (ii) Chi phi tdng cao do cwéc van tai tang va cac chi
phi phat sinh lién quan dén “Ba tai chd”

Bién Igi nhuan gop cai thién nhe tlr 14% Ién 16% do cong ty tang ty trong mang
Dién mat tr¢i (112 ty doanh thu, x 15 lan cung ky). Bién lgi nhuan gop tr dién mat
tr&i dat 75%, chiém 15% ty trong loi nhuan gop cta ANV.

Chi phiban hang va quan ly doanh nghiép tang manh (+39% YoY) do chi phi van
chuyén téng gp ddi so véi cung ky.

2021 2022 Peer VN-Index 2019 2020 2021 2022F
PE () 15.6 35.6 12.6 16.8 Doanh thu thudn 4,118 4,481 3,493 6,131
PB (X) 1.3 1.9 1.1 2.4 Loi nhuan gop 862 1,043 553 1,151
PS (x) 0.9 1.3 0.7 2.0 Loi nhuan sau thué 604 704 127 470
ROE (%) 6% 12% 6% 15.0% EPS 5,541 1,590 1,006 3,250
ROA (%) 3% 5% 2% 2.4% Tang trudng EPS 321% 71% -37% 323%
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Ty déng
Doanh thu thuén
Lei nhuan gép
BLNG

CP bén hang
CP QLDN
SG&A/ DTT
EBIT

DT tai chinh
CP tai chinh
LNTT

LNST

Bién LNST
EPS

2021
3,493
553
16%
(280)
(56)
9%
265
41
(115)
150
127
3%
1,006

2020
3,438
484
14%
(185)
(56)
7%
319
42
(80)
239
202
6%
1,590

% YoY
2%
14%

51%
0%

-17%
-3%

-37%
-37%

-37%

Nhan xét
Doanh thu thuan nam 2021 t&ng trwéng 2% chu yéu do
mang ca tra di ngang (+1% YoY) so v&i cung ky.
- Co céu doanh thu: Cé tra dat 3,377 ty (+1% YoY); bién
maét troi dat 112 ty (x15 1an so vé&i cung ky)

Bién Igi nhuan gop tang tir 14% lén 16%. Bién gop
tang chd yéu nho téng ty trong mang dién mét troi (bién
gop 75%, déng gop 15% lgi nhuan gop). Bién gop mang
ca tra nam 2021 di ngang & mrc 15%.

Chi phi ban hang va quan ly doanh nghiép tang manh do
(i) chi phi van tai tang (x2 cung ky) do gia cwéc cao (ii)
chi phi lién quan dén Covid — 19 va Ba tai chd.

Nguén:

1) Hwéng lovi tir trién vong tich cwe ctia nganh va viéc ANV xuéat khau lai vao thi trweng Trung Quéc

Trong quy 4 ndm 2021, nganh ca tra Viét Nam cho thay thi trwéng My tiép tuc tang trwdng kha quan con thj truéng
Trung Qudc cho thay d4u hiéu phuc hdi diu tién sau thdi gian dai suy gidm do chinh sach that chat bién:

+ Kim ngach sang thj tre&ng My dat 121 triéu USD (+65% YooY, +51% QoQ). Gia ban trung binh dat 3.75 USD/kg (+46%

YoY, +9% QoQ)

+ Kim ngac sang thi trwérng Trung Quéc dat 89 triéu USD (-43% YoY, +35% QoQ). Gia ban trung binh dat 2.23 USD/kg
(+33% YoY, +14% QoQ).

Trong n&m 2022, BSC ky vong xu huéng nay tiép tuc duy tri: thi trierng MY tiép tuc téng trwdng tét trong khi thi trwdng
Trung Quéc héi phuc tré lai (mé clra tré lai) sé gilp cac doanh nghiép cé tra dwoc hwdng lgi tir viéc gia tang ca san

lvong va gia ban.

Kim ngach xuat khau ca tra vao My cta Viét Nam
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BSC

Mdrc t6n kho thap sé tao 4p lwc lam tiang gia ban trong khi nhu cau xuét khau duy tri da tang trwéng. Tén kho
cla cé tra trong thang 10 c6 tang tré lai nhwng van dang & murc thap trong 2 ndm tré lai day. Mdc tdn kho thap ky vong
lam tang gia ban khi nhu cau tiéu thu ngay kha quan trong khi nguén cung chwa thé diéu chinh kip thoi.

Ton kho va san lwgng xuat khiu ca tra
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Nguén: BSC téng hop

Ky vong véi trién vong tich cwec ctia nganh, ANV ciing dwoc hwéng loi khi gid ban xuat khau tang. Theo BSC tdng
hop, trong nam 2021, gia ban trung binh ctia ANV trung binh tang 2% YoY, tuy nhién, riéng gia ban trung binh trong quy
4 tdng 20% YoY khi hoat dong xuét khau cdia nganh tdng manh. BSC ky vong gia xuét khau van gitr xu huwéng tang va
neo & mlrc cao trong ca nam 2022.

Khéng chi vay, trong ndm 2021, hoat ddng xuat khau sang Trung Qudc — thj trwéng chi dao chiém 40 — 50% doanh thu
ctia ANV bj gian doan do g&p van dé véi nha cung cap Trung Quéc (FeiHuang). BSC ky vong trong ndm 2022, ANV sé
khéi phuc lai viéc xuat khau sang Trung Quéc — thi trwéng c6 mirc gia ban tét hon so véi thi trwdng nhw Thai
Lan, Columbia.

Kim ngach va gid ban cia ANV nam 2021 Co cau thj trwdrng xuat khau cia ANV
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Nguén: Viettrader
2) Ky vong sé& hivu lgi thé khi gia ca nguyén liéu tang va tiét giam chi phi van chuyén trong nam 2022

Gia c& nguyeén liéu va gia ca giébng hién tai dang cé xu hwéng tang, BSC cho rang gia ca dau vao dang phan anh lai nhu
cau thu mua tlr nha may kha quan (khi don hang xuét khau tbt) trong khi ngudn cung chwa khéi phuc kip sau thdi gian
gidn cach. Dang chud y, nho ty Ié tw chd ving nguyén liéu 1a 100%, ANV sé gidm anh hwéng tiéu cwc khi gia dau vao
tang so v&i cac doanh nghiép khac. Cong ty cling co hoat dong ban ca nguyén liéu ra thi trwdng, ky vong hwéng lgi khi
gi4 ca nguyén liéu tang (doanh thu mang ca thanh phadm nam 2020 1a 9%).



BSC

Dién bién gia ca giéng va gia ca nguyén liéu trong ndm 2021
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Trong ndm 2021, gia cwdc van tai cao da anh hwéng tiéu cwe dén hoat dong kinh doanh ctia ANV: Chi phi van chuyén
dat 205 ty, gap d6i so v&i cung ky. BSC ky vong trong ndm 2022, anh hwéng tiéu cuc cla gia cwdc sé gidam dua trén
ky vong (i) ANV khéi phuc xuét khau sang Trung Qudc (tuyén nay khdng cé gia cuwdc dot bién nhw Bong Nam A — My
va béng Nam A — EU) (i) Hoat ddng san xuét cuta thé gi¢i dan quay tré lai mre binh thuwéong, 1am gidm chénh léch cung
cau

Gia cwdéc van tai tang nhe trong quy 4 tré lai sau khi gidm manh t&r mirc dinh trong quy 3 nam 2021:

+ Gia cwdc trung binh chuyén tr Dong Nam A dén Tay My dat 15,834 USD/40ft (-3% QoQ) (+275% YTD)

+ Gia cwéc trung binh chuyén tr Dong Nam A dén Bac Au dat 14,394 USD/40ft (+6% QoQ) (+143% YTD)

Gia don cwéc tir DNA dén My Gia don cwéc tir DNA dén Chau Au
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Dw phéng két qua kinh doanh nam 2022: BSC ky vong doanh thu va lgi nhuan sau thué ndm 2022 cta ANV dat
6,130 ty (+75% YoY) va 469 ty (gap 3 Ian cing ky) dwa trén gia dinh:

+ Mang ca tra tang trwdng manh: Gia ban trung binh dat +18% YoY), San lwvgng +5% YoY

+ Mang Dién mét trdi ky vong doanh thu ting trwdng nhe +10% YoY. BSC cho réng doanh thu dién mét trei kho dot
bién trong cac nam t&i.

+ Bién loi nhuan gop cai thién 1én 18.8% nho gia xuat khau ting 18%

Bang Dw phéong Két qua kinh doanh cia ANV

Dv: ty dong 2020 2021 2022F
Doanh thu thuan 3,438 3,493 6,131
Gia vén hang ban (2,953) (2,940) (4,980)
Loi nhuén goép 484 553 1,151
Bién LNG 14.1% 15.8% 18.8%
Lei nhuan tai chinh rong (37) (75) (79)
Chi phi ban hang (185) (280) (367)
Bién chi phi ban hang 5.4% 8.0% 6.0%
Chi phi quan ly (56) (56) (92)
Bién chi phi quan ly 1.6% 1.6% 1.6%
Loi nhuan trwdce thué 239 151 628
Lei nhuan sau thué 201 127 470
EPS 1,588 1,006 3,250

Phwong phap PE: BSC nang mic PE muc tiéu cho ANV tir 11 1&én 12.5 do ky vong (i) Sw héi phuc manh mé ctia ANV
trong nam 2022 (ii) Chu ky nganh di Ién.

Phwong phap PE 2021 2022F
EPS 1,006 3,250
PE 12.5

Giatrihop ly 40,600

BSC duy tri khuyén nghi MUA dbi v&i ma ANV véi gida muc tiéu cho nam 2022 1a 40,600 VND/cd phiéu, twong dwong voi
upside 18% so v&i gia dong clra ngay 21/02/2022.
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BSC

Ban b&o c&o nay cda Cong ty Cé phan Ching khoan Ngan hang Pau tw va phét trién Viét Nam (BSC), chi
cung cép nhifng théng tin chung va phan tich vé doanh nghiép. B4o cdo nay khéng duroc xay dung dé cung
cép theo yéu cdu cda bét ky t6 chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid chung
khoén. Nha déu tw chi nén st dung cac thong tin, phan tich, binh luén cda Ban bao céo nhw la nguén tham
khéo truée khi duwa ra nhiimg quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bao céo nay duroc dua trén nhitng nguén dir liéu dang tin cdy. Tuy nhién Cong ty C6 phén Chung
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn théng tin nay 1a hoan
toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi tinh chinh xac cia nhing théng tin duwoc
dé cap dén trong bao céo nay, ciing nhw khéng chiju trach nhiém vé nhiing thiét hai déi véi viéc st dung toan
boé hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cap trong bao
cdo nay dua trén s can nhédc can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhing quan
diém, nhan dinh nay c6 thé thay déi ma khdng cén bao truréc. Ban bao céo nay c6 ban quyén va |a tai san
ctia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép,
stra déi, in &n ma khéng co sw dong y ciia BSC déu tréi luat. Bt ky néi dung nao cua tai liéu nay ciing khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuwong thic nao hodc (i) duoc cung cép néu khong
duroc sy chdp thuan cda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie _



