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Béo céo cap nhat

Khuyén nghi BAN
Gi& muc tiéu (VND) 12,430
Gia thi truong 17,200
Loi nhuén ky vong N/A
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tuan 26,400 — 11,800
Von hoa (ty dong) 2,187
SL c6 phiéu luyu hanh (cp) 127.127.875
KLGD trung binh 3 thang (cp) 287.952

S& hiru nude ngoai 1,26%

Dién bién gia (1 nim)

C6 déng 16n (%)

Doan Tai 56,30
Doén Chi Thanh 13,45
Doédn Chi Thién 13,45

Téng quan céng ty

Cong ty c6 phan Nam Viét (ANV)
dugc thanh 14p tir nam 1993 va hién
dang hoat dong chinh trong linh virc
nudi trong, san xudt, ché bién va
xudt khau ca tra nudi hang dau thé
gioi.
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Cap nhat KQKD

Turnam 2016 t6i 2018, doanh thu thuan (DTT) caa ANV trai
qua mot thoi ky ting truong on dinh, ddc biét nam 2019 dat
cao nhét tir trude téi nay voi DTT va loi nhudn sau thué
(LNST) lan luot dat 4,481 ty dong (+8,8% yoy) va 704 ty
dong (+16,5% yoy). Sau khi ting manh ndm 2018 (+39,6%),

DTT nam 2019 t1ep tuc tang truong v6i doanh thu tir mang
Xuét khau cé tra dong lanh van chiém ty trong cao nhit trong
co ciu doanh thu cia ANV (84%). Pong luc chinh déng gop
vao tang truong doanh thu 1a do san luong xuat khau t6i cac
thi truong chinh nhu Trung Qubc, Pong Nam A, Lién minh
Chau Au déu tang. Tuy nhién mirc doanh thu chi dat 89,6%
ké hoach d¢é ra nguyén nhan dén tir sy sut giam gia cé tra do
du thira ngudn cung nguyén liéu.

Bién loi nhuan gop (BLNG) cia ANV ting truong 6n dinh
tr nam 2016 va dat dinh 23,3% nam 2019. Nam 2019 ty 1¢
nay dat cao hon so véi cung ky nam 2018 chi yéu nhd vao
giam gia ca nguyén liéu va sy tu chi 100% nguyén liéu dau
vao nén Cong ty c6 thé quan 1y tot gia vén hang ban. CO
chung xu huéng, bién loi nhuan sau thué (BLNST) lién tuc
tang tir nam 2016 va dat 15,7% nam 2019, cao hon 1% so
v6i cung ky ndgm 2018. Nguyén nhan la do Cong ty ting
cuong phat trién san pham mai co ty sut loi nhuan cao hon
va chudi gia tri khép kin gitip kiém sodt t6t chi phi san xuét.
Mac du chi phi tai chinh giam 20,1% nhung cac chi phi ban
hang va quan 1y doanh nghiép déu ting da khién BLNST
nam 2019 chi tang 1% trong khi BLNG tang téi 2,3% so véi
nam 2018.

Trong Q1/2020, DTT dat 811 ty ddng (giam 10,9% so véi
Q1/2019) va LNG dat 121 ty dong (giam 56,2% so voi
Q1/2019). Doanh thu cia ANV giam so véi cung ky la vi
hau hét cac thi truong xuét khiu chinh bi anh hudng manh
tir dich bénh Covid-19 nén kim ngach xuat khau c6 phan sut
giam. Thém vao d6 cac chi phi tai chinh, ban hang va quan
1y doanh nghiép déu ting cung voi LNG giam manh da khién
LNST Q1/2020 dat 43 ty dong, giam ti 78,3% so véi
Q1/2019.

Pinh gia

Hién nay dich Covid-19 da dugc kiém so4t tai Viét Nam
va céc hoat dong san xuét kinh doanh d3 dugc mé ctra trd
lai. Néu dich bénh khong duoc kiém soat ¢ nhiéu nudc
chau Au, chau My thi dau ra ca tra ciia Cong ty s& bi anh
huong khong t6t trong thoi gian t61. Thém nira la cac rui
ro dén tir nén kinh té toan cau suy thoai kéo dai va sy gia
tang hang rao thué quan. Chung t6i khuyén nghi Ban cb
phiéu ANV vi ly do mirc gia hién tai (17,200 dong/cp ngay
14/07/2020) cao hon voi muc dinh gia 1a 12,430 dong/cp
(dua trén phuong phap EV/EBITDA va P/E).
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Két qua hoat dong kinh doanh 2016
Doanh thu thuin vé ban hang va cung cip dich vu 2,824,525
Tang truong doanh thu 13.2%
Gia vén hang béan 2,463,127
Loi nhuén gdp vé ban hang va cung cip dich vu 361,398
Bién loi nhudn gép 12.8%
Doanh thu hoat dong tai chinh 154,496
Chi phi tai chinh 89,338
Phin loi nhuan/13 tir cong ty lién két lién doanh -117,273
Chi phi ban hang 135,791
Chi phi quan ly doanh nghiép 134,239
Loi nhun thuin tir hoat dong kinh doanh 39,254
Loi nhuan khac -10,416
Téng lgi nhuan ké toan trwée thué 28,839
Loi nhuén sau thué thu nhip doanh nghiép 13,432
Bién loi nhudn sau thué 0.5%
Biin cin déi ké todn (trigu déng) 2016
Tai sin ngin han 1,907,896
Tién va cac khoan twong duong tién 21,796
Céc khoan du tur tai chinh ngén han 900
Cic khoan phai thu ngén han 643,134
Hang ton kho 1,195,090
Tai san ngin han khac 46,977
Tai san dai han 1,109,930
Cac khoan phai thu dai han 263,998
Tai san cb dinh 489,430
Bét dong san dau tu 0

Tai san do dang dai han 125,878
Céc khodn du tur tai chinh dai han 155,190
Tai san dai han khac 75,433
Loi thé thuong mai 0
Téng cong tai sin 3,017,826
Ng phii tra 1,708,818
No ngén han 1,486,752
Ng dai han 222,066
Vén chii sé hitu 1,309,008

2017
2,949,141
4.4%
2,516,690
432,450
14.7%
19,625
63,842
-4,757
145,839
39,380
198,257
-31,650
166,606
143,999

4.9%

2017
1,317,061
25,902
0
383,435
873,819
33,905
1,385,254
252,862
518,592
0
66,176
477,906
69,718
0
2,702,315
1,308,353
1,232,275
76,078

1,393,962

2018
4,117,989
39.6%
3,255,567
862,423
20.9%
73,915
75,220
-2,032
160,836
8,659
689,591
558
690,150
604,167

14.7%

2018
2,090,120
69,153
451,530
569,194
962,242
38,001
1,334,949
4,699
548,862
0
392,882
325,561
62,944
0
3,425,069
1,577,086
1,567,562
9,524

1,847,983

2019
4,480,866
8.8%
3,438,294
1,042,572
23.3%
52,428
60,122
0
190,709
46,561
797,609
32,895
830,504
704,044

15.7%

2019E
2,690,487
24,590
585,058
443,060
1,583,402
54,377
1,444,110
1,665
552,766
0
670,942
144,134
74,603
0
4,134,598
1,748,538
1,728,265
20,273

2,386,060

2020E
2,912,563
-35.0%
2,340,986
571,577
19.6%
34,078
59,446
0
127,249
34,578
384,383
10,888
395,271
340,554

11.7%

2020E
2,570,933
15,984
349,822
422,245
1,747,538
35,345
1,509,815
2,203
556,698
0
728,141
144,134
78,639
0
4,080,748
1,806,711
1,786,702
20,009

2,274,037
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Két qua kinh doanh du phong (triéu dong)

5,000,000 25.0%
4,500,000
4,000,000 20.0%
3,500,000
3,000,000 15.0%
2,500,000
2,000,000 10.0%
1,500,000
1,000,000 5.0%
500,000
0 0.0%
2016 2017 2018 2019 2020E
mmmm Doanhthu ~ messm [ NG~ mown [NST  e==Bjén LNG e==Bién LNST
Co chu doanh thu nam 2019 Co cau doanh thu nam 2018
5% _\o.sr/;_ 0.2% 1.0%\ I/_0.5%
# Thanh phdm déng lanh ® Thirc an thuy san » Thanh phdm déng lanh ® Thtrc in thuy san
® Phy phdm = Nguyén li¢u ca ® Phu phim = Nguyén li¢u ca
= Khéc = Khac
Két qué kinh doanh niim 2019 cdng ty khic trong nganh
BLNG BLNST ROE ROA P/E P/B
CTCP Tap doan Thuy san Minh Phu (MPC) 9.9% 2.6% 10.1% 5.1% 85 09
CTCP Diu tur va Phat trién Pa Qudc Gia (IDI) 9.0%  42% 113% 44% 38 04
CTCP Vinh Hoan (VHC) 19.5% 15.0% 26.5% 18.3% 3.1 07
CTCP Nam Viét (ANV) 23.3% 15.7% 33.3% 18.6% 41 1.2
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Pl hiip dinh gia
Pinh gia theo P/E 2016 2017
PIE 18.73 6.35
EPS

Gi4 thi truong dy kién

Pinh gia theo EV/EBITDA 2016 2017
EV/EBITDA (lan) 9.72 7.43
EBITDA (tri¢u)

EV (triéu)

No vay (tri¢u)

Loi ich ¢ dong thiéu sb (triéu)

Gia tri thi truong cd phiéu vu dii (triéu)
Tién va twong duong tién (triéu)

Vén hoa thi truong (triéu)

C6 phiéu luu hanh (triéu)

Gi4 thi truong (ddng)

P/E (50%)
EV/EBITDA (50%)
Gié tri hop 1y

2018
5.92

2018
591

2019
4.13

2019
4.87

2020F
5.03
2,679
13,461

2020F
5.39
514,354
2,770,619
1,338,820
0

0

15,984
1,447,782
127
11,388

2020F
6,731
5,694
12,425
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Khuyén c4o sir dung

Ban bao cao nay cia Cong ty Co phan Ching khoan Eurocapital (ECC), chi cung cap nhitng
thong tin chung va phan tich vé tinh hinh hoat dong caa doanh nghiép ciing nhu dién bién thi
truong cua cbd phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
chung khoan. Nha dau tu chi nén str dung cac thong tin, phan tich, binh luan cua Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh du tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dir lidu
dang tin cdy. Tuy nhién Cong ty C6 phan Chung khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay | hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
déi véi tinh chinh xac cua nhiing thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai déi véi viéc st dung toan bo hay mét phan ndi dung cua
ban bao cao nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhiing quan diém,
nhan dinh nay co thé thay d6i ma khong can bao truéc. Ban bao cao nay c6 ban quyén va la tai
san cia Cong ty C6 phan Chig khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cting
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thic nao hoac cung cap néu
khong duoc sy chap thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty co phan chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quén
Hoan Kiém, TP. Ha Noi.

Dién thoai: +84 2432181896

Website: www.ecsc.com.vn



