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Khuyeén nghi MUA
Gia hién tai: 56,600
Gia muyc tiéu trwdc day 51,200
Gia muc tiéu moi: 68,900
Ty suét cé tire

Tiém ning ting gia 22%

CTCP Nam Viét (HSX: ANV)
KY VONG TU XUAT KHAU VAO MY

Ngay viét bao céo: 07/06/2022 CO CAU CO DONG

C4 phiéu lwu hanh (Triéu) 132.1 Doan Téi 56.3%
Vén héa (ty déng) 8,033 Dodn Chi Thanh 13.4%
Thanh khoan binh quan 10 phién: 1,862,890 Doén Chi Thién 6.8%
S& hiru nwéc ngoai 2.5%

B6 phén Retail Research:
Nguyé&n Thi CAm Tu, CFA
Tuntc@bsc.com.vn

Chuyén vién phan tich ky thuat:
Pham Thanh Thao
trunglg@bsc.com.vn

Gia muc tiéu: 68,000 VND

Gia cét 16: 51,800 VND

Bang so sanh gia ANV va VN- Index

Bang so sanh P/E caa 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
68,900 VND/cb phiéu (upside 22% so v&i gia ngay 06/06/2022) sau khi (i) Diéu chinh
dv phdng lgi nhuan 2022 (+29% so véi dy phong tredc do tang gia ban + 40%) va (ii)
Dinh gia theo phwong phap PE vs FCFE vai ty trong 40%/60%.

DU PHONG KET QUA KINH DOANH

BSC ky vong doanh thu va lgi nhuan sau thué ndm 2022 cta ANV dat 4,311 ty (+23%
YoY) va 874 ty (gap 5.8 lan cung ky). EPS 2022 dy kién dat 6,360 VND/cp, PE fw dat
8.8, twong dwong mirc P/E binh quan giai doan 2017 — 2020.

TRIEN VONG NAM 2022
Huwéng loi tir trién vong tich cuc cha nganh ca tra: ky vong xuat khau vao My va khoi
phuc xuét khau thi truéng Trung Quéc trong 2H.2022

Ky vong sé& hivu lgi thé khi gia ca nguyén liéu tang va tiét giam chi phi van tai trong
nam 2022

PHAN TICH KY THUAT

ANV dang trong xu hwéng tang gia. Cac chi bao ki thuat va khdi lwong giao dich dbi
dao ndm trén dwdng MA20 déu tng ho da tang cia cb phiéu. Nha dau tw c6 thé mé vi
thé & nguwdng hd tro 55.6 xac dinh béi Fibonacci, chét 1&i tai gia muc tiéu 68 va cét 16
khi ¢6 phiéu roi khdi viing hé tro 51.8 dwoc xac dinh béi Fibonacci

CAP NHAT DOANH NGHIEP

Két qua kinh doanh thang 4 tiép tuc mire tang trwéng manh: doanh thu dat 433
ty va loi nhuan sau thué dat 116 ty. Liy ké 4T.2022, doanh thu va lgi nhuan sau thué
dat 1,644 ty va 323 ty, bién lgi nhuan thuan dat 19.6%.

Co cau doanh thu theo san pham: ca tra déng lanh tiép tuc chiém ty trong chinh
(~78%), sau d6 1a cac san pham t ca tra (dau ca, cha cé) chiém 18%.

Co cau doanh thu theo thi trwéng: Viét Nam chiém ty trong I&n nhat (~32%), sau
do Thai Lan chiém 16%, Trung Quéc tang tré lai chiém 7%.

2021 2022 Peer VN-Index 2019 2020 2021 2022F
PE (X) 15.6 27.3 17.8 13.7 Doanh thu thuan 4118 4481 3,493 4311
PB (X) 1.3 2.9 1.8 2.1 Loi nhuan gop 862 1,043 553 1,510
PS (X) 0.9 1.8 0.7 1.7 Loi nhuan sau thué 604 704 127 875
ROE (%) 6% 12% 10.6%  15.8% EPS 5541 1,590 1,006 6,360
ROA (%) 3% 5% 4% 2.6% Tang trwong EPS  321%  -71% -37% 532%
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ANV céng b hoat ddng kinh doanh thang 4 ndm 2022 véi két quéd an twong: doanh thu dat 433 ty va lgi nhuan sau
thué dat 116 ty (x4.8 lan cung ky). Ly ké 4T.2022, doanh thu va lgi nhuan sau thué dat 1,644 ty va 323 ty, bién loi
nhuan thuan dat 19.6%.

Vé hoat ddng xuéat khau cé tra, BSC tiép tuc git¥ quan diém kha quan di véi trién vong ctia ANV trong ndm 2022
(Link bao cao truéc):

+ Thi trwéyng My: Cong ty dw kién trong thang 7 ndm 2022 sé bat dau san xuat don hang va thang 8 sé chinh thirc xuét
khau sang thj trwdng My. Hién cong ty dang hoan thién kénh phan phdi (thanh 1ap céng ty con & M§). ANV khng dinh
cong ty canh tranh bang chét lwong véi gia ban khéng qua thap so véi gia trung binh xuat khau vao My. ANV déat ké
hoach kim ngach cho thj trwéng My dat 5 — 7 triéu USD/ thang (gid dinh xut khau 12 thang (60 triéu USD) twong
dwong 39% doanh thu nam 2021).

+ Thi trwéng Trung Quéc: Tiép tuc ky vong Trung Qudc sé mé cira trong thoi gian téi. Trong giai doan gan day, viéc
chinh pha Trung Quéc that chat cac bién phap phong dich khién hoat ddng xuét khdu ctia cac doanh nghiép cé tra vao
Trung Quéc kha rii ro: néu container hang xuét hién virus Covid — 19 sé& bi cAm xuét khau vao Trung Quéc tir 3 dén 4
tuan.

Veé hoat dong kinh doanh khac:

+ Dy an Dién mat troi: ANV tiép tuc hoan thién tha tuc cho 3 dw an dién mat troi tai vang nuéi Binh Phi véi tdng cong
suét 14 650 kwh. Cong ty dang van hanh 1 dy an dién mat trdi dem lai doanh thu 111 ty (~3% doanh thu 2021) va loi
nhuan gép 101 ty (~18% lgi nhuan gop nam 2021).

+ Dy an Bat dong san: Dau thang 3, ANV coéng bé gop vén vao CT TNHH MTV B4t dong s&n Nam Viét c6 von diéu lé
81 ty dong do 6ng Doan Chi Thién (thanh vien HDQT ANV) lam dai dién. Cong ty cho biét quy dat cia ANV c6 gia vén
thap. ANV du kién cudi ndm 2022 cong bd 2 dy an bat dong san va nam 2023 tiép tuc 2 dw &n niva.

Doanh thu theo quéc gia T4.2022 Co cau doanh thu T4.2022
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Nguén: ANV
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Kim ngach xuat khau ca tra Viét Nam vao My Kim ngach xuat khau c4 tra Viét Nam vao Trung
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Nguén: BSC téng hop

Dw phong két qua kinh doanh nam 2022: BSC ky vong doanh thu va loi nhuan sau thué nam 2022 cia ANV dat
4,311 ty (+23% YoY) va 874 ty (gap 5.8 1an cung ky) dwa trén gia dinh:

+ Mang ca tra tang trwdng manh: Gia ban trung binh nam 2022 dat 2.9 USD/kg gilp bién Igi nhuan gép tang manh Ién
35% (tang + 40% so v&i Bao cao ci)

+ Mang Dién mat tr&i ky vong doanh thu tang trwéng nhe +10% YoY. BSC cho rang doanh thu dién mét troi khé dot
bién trong cac nam t&i.

Bang Dw phéong Két qua kinh doanh cta ANV

Dv: ty dong 2020 2021 2022F cii 2022F mé&i
Doanh thu thuan 3,438 3,493 6,858 4,830
Gia vén hang ban (2,953) (2,940) (5,449) (2,800)
Lo nhuan gép 484 553 1,409 1,510
Bién LNG 14.1% 15.8% 20.5% 35.0%
Lei nhuan tai chinh rong (37) (75) (79) (79)
Chi phi ban hang (185) (280) (411) (345)
Bién chi phi ban hang 5.4% 8.0% 6.0% 8.0%
Chi phi quan ly (56) (56) (103) (65)
Bién chi phi quén ly 1.6% 1.6% 1.6% 1.6%

Loi nhuan trwdce thué 239 151 834 1,033
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Lei nhuan sau thué 201 127 675 874
EPS 1,588 1,006 5,027 6,485
+ Phwong phap PE:
Phwong phap PE 2021 2022F
EPS 1,006 6,360
PE 12.5
Giatrihop ly 76,300
+ Phwong phap Chiét khau dong tién:
Chi phi vén binh quan
Rf 6%
Beta 0.8
Ke 11.8%
Kd 8%
E/A 60%
Thué 20%
WACC 10.6%
g 6%
2022F 2023F Terminal
Dong tién tw do cta cong ty 100 357 9,061
Tdng gia tri doanh nghiép 10,208
No 2,047
Vén chd sé hivu 8,160
S6 lwgng cb phiéu 127,539,625
Gia tri mai c6 phiéu (VND) 63,900
Gia Ty trong Gia binh
guan
FCFE 63,900 60% 38,400
P/E 76,300 40% 30,500
Gia muc tiéu 68,900
Gia hién tai 56,600
Upside 22%

BSC duy tri khuyén nghi MUA dbi v&i ma ANV véi gid muc tiéu cho nam 2022 1a 68,900 VND/cd phiéu, twong dwong voi
upside 22% so v&i gia dong clra ngay 06/06/2022.
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Ban b&o c&o nay cda Cong ty Cé phan Ching khoédn 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 luan cda Ban bao céo nhw la nguén tham
khéo truée khi duwa ra nhimg 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 phan Chung
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn théng tin nay |a 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 nhing thiét hai déi véi viéc st dung toan
bo hay mét phan ndi dung cda ban bao céo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cap trong bao
cdo nay dua trén sy can nhdc can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhing quan
diém, nhan dinh nay c6 thé thay déi ma khoéng cén bao truéc. Ban bao céo nay c6 ban quyén va |a tai san
ctia Cong ty C6 phan Ching 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 trai luat. Bt ky néi dung nao cua tai liéu nay ciing khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuwong thirc nao hodc (i) duoc cung cép néu khong
duroc sy chép thuan cda Cong ty Cé phén Ching khoan BIDV.
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