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BAO CAO DOANH NGHIEP
CONG TY CO PHAN NAM VIET — ANV (HOSE)

+ Vai nét vé doanh nghiép

CTCP Nam Viét (ANV) duwoc thanh 1ap ndm 1993, tién
than la Cong ty TNHH Nam Viét, hoat dong trong linh vuc
xay dwng dan dung va céng nghiép. Nam 2000, Céng ty
mé rong pham vi kinh doanh sang linh vuc ché bién thay
san, khéi dau la xi nghiép thiy san My Quy, va sau nay

phat trién thém mang san xuét dién mat troi.

Khuyén nghij TRUNG LAP
Gia muc tiéu
Tiém nang téng gia -15%
Cb tirc (tién mat/cp) 0%
Ty suét sinh I&i -15%
Théng tin c6 phiéu
Phan nganh Thay sén
Thi gia (05/11/2024) 33,4
Bién déng 1 ndm 27,3-355
KLGD binh quan 52T (tr.cp) 1.512.704
Vén hoa (Ty déng) 4.446 47
P/E 70,91x
P/B 1,53x
%NN sé& hiru 1,2%
Dién bién gia

3T 6T 12T
ANV -1% 12,1% 2,2%
VNindex 3,4% 15,6% 16,3%
Ty lé s& hiru
Chu tich va nguwoi lién quan 33,41%

Quy ngoai

0%

Chuyén vién phan tich

Pham Thu Hwong

pthuong@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

DANH GIA: TRUNG LAP

Chung t6i khuyén nghi TRUNG LAP véi mirc gia muc tiéu 1a 15.192 donglcp,
twong trng P/E 47,5x trong bdi canh thi trwéng xuét khau ca tra gap nhiéu kho
khan & thi trwong Trung Quéc.

CAP NHAT KQKD:

Trong 9T/2024, doanh thu thudn va loi nhuan sau thué cta ANV dat 1an Iwot 1a
3.550 ty VND (tang 6,7% yoy) va 42 ty VND (tang 0,28% yoy). Trong d6, mang
thanh phadm c6 DTT va LNG tang I1an lwot 1a 7% va 25% yoy. Nguyén nhan chinh
la do gia ca tra xuét khdu sang thi trwong chi dao Trung Quéc gidm twong dbi tir
9-21% yoy & cac thang, dong thei gia TACN giam tir 13-18% yoy, khién tang trwéng
loi nhuan cao hon dang ké so véi doanh thu.

LUAN DIEM PAU TU

Thij trweng Trung Quéc tiép tuc khé khan. Tiéu dung tai nwdc nay duoc dy
bao sé van & mlrc thap hodc tang trwdng cham, ngwdi dan cé xu hwéng chuyén
sang tiéu dung cac loai s&n pham gia ré, day sé 1a co hoi cho ca tra thay thé cac
loai thiy san dat tién khac. Tuy nhién, cac nha xuét khau ca tra cling phai déi mat
véinguy co ha gia san xuit méi cé thé dwa vao dworc thi trudng Trung Québc. Bén
canh dd, ca tra cling phai canh tranh v&i ca minh thai Nga do cac san phadm nay
chuyén hwéng nhap khau vao Trung Quéc nhiéu hon khi bi cdm van & phuong
Tay.

Thi trwong My c6 nhiéu tin hiéu tich cwe. Nhu cau & thi trwong My dwoc duw
bao sé tiép tuc tang khi ton kho cac da tron van & mlc thap va ca tra dwoc tang
lgi thé canh tranh khi ca thit trdng tlr Nga bi cAm van & My va chiu mic thué cao
& EU.

Gia cac loai ngii cdc dang c6 xu hwéng di ngang va cé thé ting nhe tir nam
2025. Dy bao ton kho ngii cdc sé bat dau gidm nhe trong nam 2025 do san lvong
clia cac nuwéc Tay Au bi dnh hwéng bdi thei tiét, tuy nhién san lugng & thi truong
My van dwoc dw bao tang trong thdi gian téi. Theo dé, ching téi ky vong da giam
gia nguyén liéu s& khdng con manh mé nhw nira dau nam 2024.

Gia cwéc van tai tang cao sé anh hwéng dén bién loi nhuan cua cac doanh
nghiép xuat khau sang My va EU. Chi phi van tai dwoc du bdo sé van & mirc
cao va tiép tuc tang. Do cudi ndm budc vao mua cao diém va thoi tiét chuyén
sang La Nina sé gay nhiéu b&o & khu vwc Dai Tay Dwong khién viéc van chuyén
bi tri hoan.

Chi tiéu tai chinh 2021 2022 2023 2024F 2025F
Tang trwéng DT 1,6% 40,1% -9,3% 13,0% -4,5%
Tang treéng LNST -36,3% 423,3% -94,2% 63% -27,2%
No/TTS (%) 41,9% 35,2% 37,7% 14,8% 9,3%
TS LN gop (%) 15,8% 27,3% 10,1% 10,4% 10,6%
ROE — TTM (%) 5,5% 23,4% 1,4% 1,5% 1,1%
EPS - TTM (ddng) 1.013 5.300 293 320 175
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Xuét khau ca tra ting cé nhiéu tin hiéu
tich cwc & thi trwong My, xong i ach &
thj trwong Trung Quéc

Trong 9T/2024, tdng san lwong va gia tri xuat khau ca tra cia Viét Nam dat |an lwot 13
666 nghin tan (tang 15% yoy) va 1.432 triéu USD (t&ng 5% yoy). Trong d6 dong luc
téng trwdng chd yéu dén tir thj trwdng My véi san lwong va tri gia xuét khau ting 1an
lwot la 38% va 24% yoy, do hang ton kho céa da tron & My gidm tlr 2-15% yoy & céac
loai kich c& khac nhau khién nhu ciu nhap khau téng cao. Thi trwdng Trung Québc c6
san lwong tdng nhe 8% yoy, tuy nhién tri gia gidm 8% yoy, do tinh hinh kinh t& & Trung
Qubc suy yéu trong nira dau nam khién tiéu dung sut gidm, cac don hang phai giam
gia manh mai cé thé dwa vao thi trworng Trung Québc.

Hinh 1: San lwong va tri gia xuat khau ca tra ctia Viéet Nam  Hinh 2: Tén kho ca da tron & My tinh dén thoi diém giira
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= San lwong Tri gia xuét khau

Gia ca tra xuat khau phuc hoi & thi
trwwo'ng My va sut giam tai thj trwong
Trung Quéc

Nguén: Agromonitor

nam

200.000

150.000

100.000
50.000 I

T7/19

Nghin pounds

T7/20 T7/21 T7/22 T7/23 T7/24

B T 0.75 pounds tré 1én/ con = 60-750 pounds/ 1000 con
2-60 pounds/ 1000 con

Ngubn: USDA

Gi4 ca tra xuat khau sang thi trudng My phuc hdi ré rét trong nam 2024, véi mire téng
tr 1-13% mom trong 9 thang dau nd&m, cho dén thoi diém thang 9/2024 gia ca tra xuét
sang My dat 3,13 USD/kg (tdng 11% yoy). Gia ca tra xuét khdu sang My tdng manh
nhét vao thdi diém quy 2, do My cé hai dot thu mua manh & thang 5 va thang 7 dé
phuc vu cho chuwong trinh hé tro dinh dwéng tré em, déng thoi kinh té khé khan va [énh
cdm ca minh thai Nga cling khién nguwdi dan chuyén hwéng tiéu dung sang ngudn thiy

san gia ré nhw ca tra.

Hinh 3: Gia ca tra xuat khau tai cac thi trwong
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Nguén: Agromonitor
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Chi phi nguyén liéu dau vao va cwéc

van tai chuyén sang xu hwéng ting.

Hinh 4: Bién déng gia nguyén liéu dau vao
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Thirc an cho ca 26% dam
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Gia xuét khau ca tra sang thi treéng TQ binh quan 9 thang dau gidm 14% yoy, cho
t&i thoi diém thang 9/2024 gia xuét khau sang thi trwong nay dat 1,69 USD/kg (gidm
21% yoy). Nguyén chi yéu do nén kinh t& nwédc nay tré nén suy yéu va cé dau hiéu
gidm phat dau ndm khién tiéu dung sut gidm, cac don hang muébn nhap khau vao thj
trwong TQ cling phai gidm gia manh.

Gia cé giébng tang manh khodng 30% mom dat mdc binh quan 35.500 VND/kg sau dip
Tét Nguyén Dan, do nhu cau tha nudi cao trong khi nguén cung giéng dang thap, sau
dé giam dan & quy 2 tir 4-20% mom do buéc vao mua thuan thién ngudn cung tré nén
ddi dao hon, ddng thdi cac ao nudi da dwoc 1ap day cdng suét nén cac cong ty va ho
chan nudi chwa muén nhap thém. Sang quy 3, gia ca gidng co tdng nhe vé mirc 27.500
VND/kg, do mét s6 ao nudi nhiém bénh nén nhu ciu tha nudi quay trd lai dé bu dap
ngudn ca da chét, tuy nhién nhu ciu nhap cé giéng khéng manh nhw & dau ndm do lo
ngai thoi tiét xau va dich bénh lay lan.

Gia ca tra nguyén liéu duy tri n dinh quanh mirc 26.750-28.500 VND/kg (binh quan
gidm 2% yoy), do cac doanh nghiép kiém soat tbt nguyén liéu ton kho, & ntra d&u nam
cac don hang tlr TQ sut gidm kéo theo nhu cau nhap ca nguyén liéu cla cac doanh
nghiép gidm nhe.

Gia thirc an cho ca binh quan gidm 12% yoy, do gia binh quan céac loai ngii cbc giam
tr 7-22% yoy.

Hinh 5: Gia cac loai ngii céc so véi cung ky
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Ngudn: Agromonitor

Ngoai ra, chi phi cwéc tau tang gap 2-6 14n so v&i nam trwdc trong 3Q/2024, do céac
cang thang & Bién D& khién quang dwéong van chuyén tir Chau A sang My va EU dai
hon, ddng th&i mua cao diém cung hién twong thdi tiét xau & Mai Hao Vong ciing khién
tinh trang thiéu tau va hoan chuyén xay ra thwéorng xuyén.
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Hinh 6: Bién dong gia cwéc van tai
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Ngubn: Agromonitor
Cap nhat KQKD 9T2024
Tiéu chi Q3.2023 Q3.2024 %YOY  Luyké Luy ké %YOY Nguyén nhan
5 972023 9T2024
(ty VND)
Doanh thu 1.099 1.341 22% 3.328 3.550 7% Trong nra dau ndm, san lwong xuét khdu ca tra gidm manh déc biét la
trong thang 3 vi sut gidm nhu cu tai thj trwérng xuat khdu cha dao — TQ.
-Thanh 1.073 1.314 22% 3.253 3.476 7%  Tinh hinh chi dwoc cai thién ké tir dau quy 3 khi thi trwéng nay 4m Ién ddi
pham chut véi gia tri xuét khdu tang tlr 1-8% yoy va thi trwdng My ghi nhan muc
nhap khau manh hon trong béi canh tdn kho sut giam.
-Dién mat 26 27 4% 82 84 2%
trovi
-Cong 3 2 -30%
trinh  xay
I&p
LNST 1 28  2700% 42,37 42,49 0,28%
Bién lgi nhuan rong trong 9T/2024 gidm 6% yoy do téng gia tri xuét khau
gidm 1,3% yoy, trong d6 tri gia xuat khdu sang TQ gidm manh 14% yoy,
do nhu cau suy yéu kéo theo gia ca tra xuét khau sang thi trwéng nay
Bién rong 0.09% 2%  2122% 1,27% 1,19% -6% gidm lién tuc tr 3-10% mom. Bén canh dé, chi phi lai vay, ban hang va

San lwong tiéu thu tai Trung Quéc dwoc
ky vong 6n dinh, song gia ban dwoc dyw
bao tiép tuc giam trwéc ap lwe tir giam
chi tiéu cua ngwei dan va canh tranh
v&i ca minh thai Nga.

quan ly DN ting 12-37% yoy khién bién lgi nhuan rong bj thu hep

Strc mua cua ngwi tiéu dung Trung Quéc dang sut giam, dwoc phan anh qua chi
sb gia tiéu dung trong 9T dau ndm & Trung Quéc - tang trwdng cham & mirc dwdi 1%
mom, th&p hon nhiéu so v&i cac nwéc phwong Tay, nhu My - ting trwdng khodng 3%
mom. C&c chuyén gia tiép thi hai san Trung Quéc ciing dy doan, nhap khau hai san
cla TQ s& gidm va canh bao cac nha xuat khau sé phai ch4p nhan gia ban th4p hon
néu mudn gil thi phan khi ngudi tiéu dung cat gidm chi tiéu. Kénh tiéu thu sé chi yéu
tap trung tai cac chudi clra hang an uéng nhanh (dang mé rong manh & thj truéng TQ)
phuc vu chii yéu cac ngudn cé gia ré nhw cé tra, ca rd phi, ca léc.

vcbs.com.vn | 4



VCBS O CONG TY CO PHAN NAM VIET — ANV (HOSE)
MUA — 15.192 VNDJ/CP (-15%)

Ca tra ciing sé phai déi mat v&i sw canh tranh manh mé véi ca minh thai Nga, khi
san pham nay dang chiu lIénh cAm va muc thué cao & thi tredrng phwong Tay nén céc
nha xuat khadu Nga chuyén hwéng sang thi trwéng TQ. Trong 8T7/2024, TQ tré thanh
diém dén cla hon 1 nlra lwong xuét khdu thay san cta Nga (hinh 8), co quan giam sat
an toan thwc phdm clia nwéc nay ciing dang nd luc ting sb lwong doanh nghiép dwoc
clp phép xuat khau hai san sang Trung Qubc va mé réng ddi ngoai vé an toan thuyc
phdm v&i Trung Quéc.

Hinh 7: CPI cta Trung Quéc c6 dau hiéu tri tré, bao hiéu cho Hinh 8: Tinh hinh nhap khau ca tir Nga cta Trung Quéc
murc tiéu dung sut giam
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Nguén CEIC Nguén: VCBS téng hop

Chung t6i dw bao doanh thu xuat khau ca tra sang TQ cua ANV trong nam 2024
va 2025 sé dat 1an lwot 1a 807 va 790 ty VND (giam 11% va 2% yoy).

Hinh 9: Dw phéng gia xuat khau ca tra sang cac thi trwong
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Nguén: VCBS téng hop va dw béo

Thi trwdng My c6 nhiéu tin hiéu tichcwe Tén kho ca da tron My & muc thap, ddng thoi cac dip 1& Giang sinh va ndm méi &
cho cac doanh nghiép xuét khau ca tra. phwong Tay dang dén gan sé tao dong lwc thuc day viéc nhap khau ca tra & thj trwdong

vcbs.com.vn | 5
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Chi phi nguyén liéu TACN va van tai c6
thé gay ap Iwc lén BLN cla cac doanh
nghiép ca tra trong th&i gian téi.

nay. Tinh dén thang 7/2024, tén kho ca da tron cia My v&i cac kich ¢& khac nhau gidm
tr 2-15% yoy (Hinh 2).

Bén canh dé, loi thé canh tranh clia ca tra & thi trwdng phwong Tay duwoc céi thién,
nhd viéc My tiép tuc 4p dung 1&nh trirng phat khat khe 1&n cac san pham thay san dén
tir Nga, va cac nwéc chau Au ciing 4p dung mirc thué suét cao (khoadng 13,7%) 1én
cac mat hang ca minh thai Nga.

Dw bao, doanh thu xuéat khau sang thj trworng My cia ANV trong nam 2024 va
2025 sé dat lan lwot 1a 202 va 236 ty VND (tang 12% va 17% yoy).

Chi sb gia cac loai ngii cbc tai thoi diém thang 9/2024 gidm tir 7-13% so v6&i cung ky
nam trwéc. Theo dw bao cla USDA, san lwong ngii cdc toan cau trong vu 2023/2024
sé tang 3,4% yoy nho diéu kién thoi tiét & My kha thuan loi, diéu ngay sé giup gia ngii
coc tiép tuc duy tri & mirc thap cho dén cubi nam nay. Tuy nhién, da giam sé bi han
ché hodc dao chiéu tang nhe trong ndm 2025 do lo ngai tinh hinh thoi tiét khd han
& Tay Au anh huéng dén mua vu.

Hinh 10: Chi sé gia cac loai ngii coc bat dau tao day
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Ngubén: IGC

Cuwéc phi van tai tang cao cé thé tao ap luc chi phi cho cac doanh nghiép xuét khau
thdy san. Tinh trang thiéu tau bat diu xay ra tlr thang 7 khi bwédc vao mua cao diém,
tinh dén thoi diém thang 9/2024 chi sé GSCPI (do lwdng ap lwc dit gay chudi cung
&¥ng) da ting lén merc 0,13 (tdng 120% yoy), ty 1& 1ap day tai cac cang & chau My va
chau Au dao ddng tir 27-225%, hau nhw cac cadng déu & trong tinh trang hét cong suét.
Dw bao, chi phi van tai sé tiép tuc ting cho dén cubi nam do cac dip 1& cudi ndm
thuc day nhu cau tiéu dung va nhap khau, bén canh dé xu huéng thoi tiét chuyén dich
sang La Nino sé& gay nhiéu bao & khu vuwc Dai Tay Dwong khién viéc van chuyén bi tri
hoan va chi phi van tai tang cao.

vcbs.com.vn | 6
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Hinh 11: Global Supply Chain Pressure Index
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Hinh 12: Ty lé lap day & cac cang
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Chung t6i dw bao bién Igii gop cua ANV trong ndm 2024 va 2025 dat 1an lwot 1a
10,4% (tang 0,3% yoy) va 10,6% (tang 0,2% yoy). Trong dé, BLN mang ca tra sé gil
nguyén & mirc 9%, dong lwc ting trwdng bién Ioi nhuan sé dén cha yéu tr mang dién
mat trei khi cong suét cac nha may dwoc cai thién va ANV bat dau khai thac dwoc tiém
nang tir s&n pham C&G.

Giai doan 1 dw an nha may C&G cliia ANV da hoan thién va bat dau c6 doanh thu &
cudi quy 4/2023. ANV ciing I&n ké hoach trién khai giai doan 2 va 3 dé nang céng suét
tir 780 1&n 1.200 va 2.400 tAn/nam. Dw bao, doanh thu va lgi nhuan gop mang C&G sé
dat 1an lwot la 85 va 2,6 ty trong nam 2024 va 93,5 va 3,7 ty trong nam 2025 v&i ky
vong giai doan 2 dwoc hoan thanh trong nam sau.

% YOY

-1.1%

0%

+4%

2025F

2,77

108

1.943

63.860

1.100

%YQY

-1,4%

0%

0%

+4%

41%

Nguyén nhan

Nhu cu suy yéu & thj truorng Trung Quéc duoc dw bao sé tiép dién
cho dé&n nam 2025, kéo theo gia ca xuét khau vao thi trwdng nay sut
giam

Dwa trén gia binh quan thj trwdng

Theo khung gia nha nwéc

San lwgng van ting nhe nhé phan bd lai co cAu xuét khau, gidm ty
trong & thj trwdng TQ va tang & thj trwdng My, EU va ndi dia.

Hoan thién giai doan 2 nang cong suét san xuét C&G

vcbs.com.vn | 7
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bién mat troi (Nghin 54.674 55.313
Kwh)

Dw bao l¢i nhuén va dinh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 11,2% theo CAPM (Rf =
2%, Risk premium = 8%, beta = 1,1)

Chi phi vay = 7,13%/nam (lai vay ngan
hang)

WACC = 10,09%

Phwong phap so sanh P/B
(Tham khao phu luc 1)

1% 59.490 8% Du &n cla dién mat troi van dang chd phé duyét cia chinh phd vao
n&m 2025 dé tiép tuc mé rong.

Chung t6i dw vao LNST 2024 va 2025 ctiia ANV sé dat lan lwot 1a 63 ty VND (ting
63% yoy) va 47 ty VND (giam 27% yoy). Do gia nguyén liéu dau va va van chuyén
tang, va thi treong xuét khau chinh — Trung Quéc duy tri mire tiéu dung yéu.

Chung t6i dwa ra mirc gia khuyén nghi cho c6 phiéu ANV la 15.192 déng/cp, twong
dwong véi P/E muc tiéu dat 47,5x dwa trén 2 phwong phap chiét khdu FCFF va so
sanh P/B véi ty trong 70/30.

Dinh gia bang FCFF:

FCFF: ty déng 2024F 2025F 2026F 2027F 2028F
EBIT 173 101 348 368 381
Khau hao 119 123 128 132 137
Thay d6i WC (320) 193 (340) 386 44
CAPEX (44) (44) (44) (44) (44)
FCFF (99) 358 39 787 460
NPV giai doan 2024-2028F 1.152
NPV giai doan ting trwéng vinh vién (g = 3,2%) 4.650
Téng gia tri doanh nghiép 5.802
Trte: Vay no’ rong 1.929
Gia tri VCSH 3.913
S6 lwong CPLH (tr.cp) 266
Dinh gia 14.696
Bién sé Hé s6 ap dung

LNST dy phéng 2024 (ty ddng) 66
P/B ap dung (trung binh/trung vi/lich str) 1,02
Vén hoa wéc tinh (ty ddng) 4.252
Sé lwgng CPLH (tr.cp) 266
Gia muc tiéu (dong/cp) 16.351
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Wietcombank Securities

DINH GIA TWONG DPOI

2,50 ~

2,00

1,50

1,00

0,50

0,00

Twong quan P/B va ROE

» &

(k CMX

0% 10% 20% 30% 40%

KET QUA KINH DOANH

6.000 -
5.000 -
4.000 -
3.000 A
2.000 A
1.000 -

Doanh thu va L¢i nhuin

2019 2020 2021 2022 2023

mDoanhthu ®LN gop ©LNST

SU’C KHOE TAI CHINH

2,00 1

o \_/o/"“

1,00 A

Kha néng thanh toan

- N — T T T T -

2019 2020 2021 2022 2023

—&— TT tién mit —e@—TT nhanh

TT hién thoi

PHU LUC 1
SO L’'O'C DOANH NGHIEP

Lich sr dinh gia P/E nganh
PIE P/B
120,00 -
300 1,7
165 100,00 -
200 1,6
1,55 80,00
100 N\ s
4/\\ 145 00007
———
0 L4 40,00
1,35
-100 1,3 20,00 -
1,25
-200 12 0,00 - . . , ,
Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 ANV VHC IDI FMC  CMX
Bién lgi nhuin Co cau doanh thu
30,0% -
25.0% - Pién mat
' troi;
20,0% - 2,4%
15,0% -
10,0% -
5,0% -
0,0% T T T T —
2019 2020 2021 2022 2023
—&— Bién LN gdp Bién LN rong
Thanh toan l&i vay No/VCSH
20,00 - 100,0% - 87 7%
15,00 A 78,9%
' 80,0% % 67,7%
10,00 A 66,7% (%
500 - 60,0% -
- ; —- — — 40,0%
(5.00) - 2019 20207 2021 2022 2023
20,0%
(10,00)
0,0%
—&— EBIT to Interest Expense 2019 2020 2021 2022 2023

—o— EBITDA to Interest Expense

= No/VCSH

EBITDA-CapEx/Interest Expense
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BAO CAO TAI CHINH DU PHONG - bon vi: ty déng

Két qua kinh doanh

Doanh thu thuan

- Gia vén hang ban
Loi nhuan gop

- Chi phi ban hang
- Chi phi quan li DN
Loi nhuan HBKD
EBIT

- Chi phi 1ai vay
LNTT

- Thué TNDN
LNST

- Loiich CBTS
LNST Cb CT Me
EPS (d)

EBITDA

Tang trwdng
Doanh thu

LN HBKD

LNST

EBIT

EPS

Tdng tai san

Ng vay

VCSH

Kha nang sinh loi
Ty suat LNG

Ty suét LNST
ROE DuPont

ROA DuPont

Ty suat EBIT
LNTT /LNST
LNTT / EBIT

Vong quay TTS
Don by tai chinh
ROIC

Hiéu qua hoat dong
Sbé ngay tén kho
Sb ngay phai thu
Sé ngay phai tra
Luan chuyén tién
An toan tai chinh
TT hién hanh

TT nhanh

TT tién mat

No / Tai san

No / Vén st dung
No / Vén CSH

2022

4.897
3.561
1.336

378
94
863
879
105
774
100
674
0
674
5.300
984
2022
40,1%

299,8%

423,3%

245,5%

4232%

11,9%
6,1%
23,4%
2022
27,3%
13,8%
25,8%
13,0%
17,9%
87,1%
88,0%
0,9
2,0
14,7%
2022
26,1
210,8
24,3
2125
2022
1,35
0,32
0,01
0,35
0,40
0,67

2023

4.439
3.992
447
188
76
183
202
137
64

25

39

0

39
293
132
2023
-9,3%
-78,8%
-94,2%
77,0%
-94,5%
-6,5%
0,3%
1,2%
2023
10,1%
0,9%
1,4%
0,7%
4,5%
60,8%
32,0%
0,8
1,8
0,8%
2023
28,7
214,0
20,6
222,1
2023
1,40
0,20
0,02
0,38
0,40
0,68

2024F

5.008
4.485
523
295
75
152
173
98

75

11

64

0

64
320
224
2024F
12,8%
-16,9%
63,1%
-14,3%
9,1%
7,3%
-57,9%
48,8%
2024F
10,4%
1,3%
1,8%
1,2%
3,5%
85,0%
43,5%
0,9
1,5
1,3%
2024F
26,0
202,5
17,3
211,1
2024F
1,39
0,21
0,02
0,39
0,42
0,72

2025F

4.784
4.275
509
335

91

83

101
46

55

8

47

0

47
175
476
2025F
-4,5%
-45,5%
-27,2%
-41,7%
-45,4%
-5,5%
-40,6%
1,1%
2025F
10,6%
1,0%
1,1%
0,9%
2,1%
85,0%
54,3%
0,9
1,3
0,9%
2025F
29,3
219,1
21,1
2273
2025F
1,51
0,23
0,02
0,35
0,38
0,60

2026F

5.441
4.758
683
272

82

330
348

35

313

47

266

0

266
998
500
2026F
13,7%
297,5%
471,4%
245,0%
471,4%
6,6%
5,1%
6,2%
2026F
12,6%
4,9%
6,0%
5,0%
6,4%
85,0%
89,9%
1,0

1,2
5,4%
2026F
26,1
196,2
18,9
203,4
2026F
1,49
0,23
0,02
0,37
0,40
0,68

Can dbi ké toan

Tai san

+Tién

+DTTC ngén han
+ Phai thu

+ Hang tén kho

+ Khéc

Tai san ngén han
+ Tai san dai han
+ Khau hao Ity ké
+ Tai san dai han
+BDTTC dai han

+ Khéac

Tai san dai han
Tdng Tai san

No & VCSH
+ Phai tra (ngén)
+ Vay ngén han
+ Khéc
N¢ ngan han
+ Vay dai han
+ Phai tra dai han
Ne¢ dai han
Téng ne
+Vo6n didu &

+ Cb phiéu wu dai
+ Thang dw

+ LN gi lai

+ Lgiich CDTS
Vén chi s& hivu

Téng nguén vén

Lwu chuyén tién
Tién dau nam
LNST

+ Khau hao Ity ké
+ Diéu chinh

+ Thay déi VLD
Tién tir HDKD

+ Thanh ly TSCD
+ Mua sdm TSCD
+ DAu tw rong

+ Khéc

Tién tir HDDT

+ Co tlrc da tra

+ Tang (giam) vén
+ No ngén han

+ No dai han

+ Khéc

Tién tir HDTC
Lwu chuyén tién
Tién cubi nam

2022

31
358
380
2.333

153
3.255
3.165
1.166
1.998

206
2.213
5.468

277
1.769
371
2418
153
15
168
2.585
1.275

21
1.585

2.882
5.468

2022
43

674
121
141
-632
305
54
-275

239
18
-157

4.710
-4.886
-0,725

-334
-12
31

2023

40
72
319
2.347
174
2.951
3.198
1.248
1.950

205
2.162
5.113

173
1.784
146
2.103
145
17
162
2.265
1.335

21
1.491

2.848
5113

2023

288
394
-219
60
4.527
-4.694
-0,049
-326

40

2024F

45
72
395
2.630
196
3.337
3.242
1.367
1.875

231
2.114
5.451

253
1.985
165
2.403
116
19
135
2.538
1.335

21
1.556

2.913
5.451

2024F

) PHU LUC 2
TONG HOP TAI CHINH

2025F

43
72
379
2.510
189
3.193
3.287
1.490
1.796

222
2.026
5.219

242
1.721
159
2121
87

18
105
2.226
1.335

21
1.636

2.993
5.219

2025F
45

80
123
8
125

-293

43

2026F

53

72
465
3.012
231
3.832
3.331
1.618
1.713

272
1.992
5.825

290
2.089
194
2.573
58

22

80
2.653
1.335

21
1.815

3.171
5.825

vcbs.com.vn | 10



VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khong la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Lé birc Quang, CFA Pham Thu Hwdng
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich
Idguang@vcbs.com.vn pthuong@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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