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(Nang khuyén nghi) Mua
Gid muctiéu (VND) 22,800
Share Price

(05/11/2026, VND) 17,250
Loi nhuan ky vong +32.2%

LNST ¢6 dong cty me (27F, ty VND) 272

Ky vong thi trudng (27F, ty VND) NA
Tang trudng EPS (27F, %) -63
P/E (27F, x) 24
P/E thi trudng (x) 10.8
VNIndex 1,733
V8n héa (ty déng) 4,593
SLCP dang luu hanh (triéu) 266
% tu do chuyén nhugng (%) 326
Ty 1& s& httu nudc ngoai (%) 1.7
Beta (12T) 1.0
Thép nhat 52 tuan (VND) 15,100
Cao nhét 52 tuan (VND) 31,250
(%) T 6T 12T
Tuyét doi -09 -26.0 -40.7
Tuong doi 03 -16.4 -45.6
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HOSE: ANV - Hang tiéu dung

CTCP Nam Viét
Thach thirc tir gia nguyén liéu cao

Pinh gia va khuyén nghi

Chung téi da sir dung phuong phap chiét khau dong tién tu do cho cong ty (FCFF) dé xac
dinh gia tri hop ly cGia c6 phi€u ANV. Chiing tdi diéu chinh cach tinh véi ty sudt Igi nhudn
yéu cau va xac dinh & murc 13.3% (cach tinh trudc day: 13%) va duy tri gid dinh tang trudng
dai han 0% sau nam 2036 (khdng thay dai), di kém véi tac dong tir viéc chuyén co s& dinh
gid qua nam ti€p theo. Chling t6i ha gid muc tiéu vé murc 22,800 VND (tur 24,500 VND, diéu
chinh ¢8 tirc) va nang khuyén nghij 1én mirc Mua (tr Nam gitr) do gia ¢4 phiéu da giam
23.8% tlr [an cap nhat gan nhat (VN-Index: -6.5%).

Du phong 2026

Chung t6i duy tri du phong doanh thu 2026 ctia ANV & mirc 7,582.1 ty dong (+8.4% CK)
do doanh thu Iy ké dén hét 9T2026 tang trudng tich cuc va kha nang cao dat dugc du
phéng trudc dé 2026 clia ching toi.

Tuy nhién, do gia ca tra nguyén liéu lién tuc tdng cao (phan I6n do tinh chu ky clia hoat
dong nudi tréng va mot phan tir chi phi nudi trong tang), chiing t6i diéu chinh tang cac
gia dinh vé chi phi gia vén hang ban. Gia von du phdng cho nam 2026 & murc 6,164.4 ty
déng (+15.7% CK; du phong cii: 6,029.6 ty dong). Lgi nhuan gdp du phong 2026 & mrc
1,417.7 ty dong (-12.6% CK; du phong ci: 1,552.5 ty dong). Chuing téi duy tri cac gia dinh
vé chi phi ban hang va quan ly doanh nghiép. Theo d6, chiing t6i diéu chinh du phéng
LNST 2026 vé mirc 742.3 ty dong (-25.7% CK; du phéng cdi: 836.5 ty dong).

Du phéng 2027

Ké&t qua diéu tra thué CBPG lan thir 21 clia My cling mang lai bat Igi dang ké cho ANV tai
thi truong nay khi murc thué tang manh tir 0 USD/kg lén mUrc 0.84 USD/kg. Bén canh dé,
ap luc lam phét do gid nang lugng va niém tin tiéu dung & cac thi trudng chinh nhu My
va EU ¢6 thé khién nhu cau chung vé ca tra nhap khau suy gidm. Trong trudng hgp nhu
cau va don hang 2027 yéu di, gia vén hang ban cao do tinh chu ky cia nganh nhiéu kha
nang sé tac dong tiéu cuc dén bién Igi nhuén cda doanh nghiép khi gan 90% doanh thu
cCia ANV dén tir cac sdn pham c& déng lanh va cha ca. Do do, chiing toi tiép tuc duy tri goc
nhin than trong cho HDKD clia ANV trong nam 2027.

Hién tai, chiing t6i duy tri hau hét cac gia dinh vé doanh thu va chi phi cho dy phéng 2027.
Doanh thu dy phong 2027 & mirc 6,119.1 ty dong (-19.3% CK). Bién Igi nhudn gdp du kién
s& thu hep manh do gia ca nguyén liéu van ti€p tuc tang cao. Lgi nhuan gdp du phéng &
mUrc 893.9 ty dong (-36.9% CK). Chiing tdi ky vong chi phi quan Iy va ban hang sé gidm do
s6 lugng don hang thap hon va véi gia dinh gid nang lugng thé gidi sé bat dau gidm tir
gita 2027. Chiing ti du phéng lgi nhudn HBKD va LNST lan lugt & mirc 320.2 ty (-63.3%
CK) d6ng va 272.2 ty dong (-63.3% CK).

Nam 2024 2025 2026F 2027F 2028F
Doanh thu (ty VND) 4939 6,992 7,582 6,119 6,494
LNHBD (Ty VND) 119 1,150 873 320 540
Bién LNHD (%) 24 16.4 115 52 83
LNST CB Cty me (ty VND) 48 999 742 272 459
EPS (VND)** 179 3454 2,565 941 1,586
ROE (%) 17 316 19.9 6.9 15
P/E (x)* 110.6 6.9 89 242 144
P/B (x)* 19 19 15 15 15

Ngudn: D liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
*P/E, P/B du' phéng: dua trén gia muc tiéu
**EPS dur phdng: bao gom dur phéng cac khoan chi cho quy phtic lgi va ban lanh dao

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Hinh 1. Gia ca NL & Bién lai gop Hinh 2. Chi tiéu HDKD
(VND/kg) o e (%) (ty VND)
Gia ca tra NL Bién 1ai gop Doanh thu Loi nhuan gép —@— LNST
35,000.0 30.0% 8,000.0
7,000.0
30,000.0 25.0%
6,000.0
25,000.0
20.0% 5,000.0
20,000.0
15.0% 4,000.0
15,000.0 000.0
10,000.0 10.0% o
T 2,000.0
5.0%
5,000.0 _—
1,000.0 e
0.0 0.0% 0.0 e
2021 2022 2023 2024 2025 2026 2023 2024 2025 2026F  2027F
YTD -1,000.0
Nguon: Dt liéu doanh nghiép, Mirae Asset Vietnam Research Nguon: Dtr liéu doanh nghiép, Mirae Asset Vietnam Research
Hinh 3. ROA & ROE Hinh 4. Gia nguyén liéu dau vao chinh
(%) ROA H ROE (VND/k Ca Tra Pong Thap (cent/bu.)
Céa tra giong
35.0 90,000.0 Dau nanh TG 1400
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Ngudn: Dt liéu doanh nghiép, Mirae Asset Vietnam Research Ngudn: VASEP, Bloomberg, Mirae Asset Vietnam Research
Bang 1. Thay déi du phéng KQKD nam 2026
Dw phéng Dwphéng Du phédng Lo
FY2025 (42026  méi2026 2027F Ghi chu (2026F)
Doanh thu 6,992.5 7,582.1 7,582.1 6,119.1
Gia von hang bén -5,328.6  -6,029.6 -6,164.4 -5,225.2 Téng giad dinh do gia ca nguyén liéu tang cao
Lai gop 1,622.9 1,552.5 1,417.7 893.9
Thu nhép tai chinh 50.4 38.9 95.4 33.9 Tang gia dinh 1&i suat
Chi phi tai chinh -73.6 -100.3 -132.8 -178.4 Tang gia dinh 1di suat
Thu nhap tir cong ty lién két 0.8 0.0 0.0 0.0
Chi phi quan ly va ban hang -450.5 -507.0 -507.0 -429.3
Loi nhuan hoat déng 1,149.9 984.1 873.3 320.2
Loi nhuan khéac 24 0.0 0.0 0.0
Lgi nhuan trudc thué 1,152.3 984.1 873.3 320.2
Thué TNDN -152.8 -147.6 -131.0 -48.0
Loi nhuan sau thué 999.5 836.5 742.3 272.2

Nguodn: Dt liéu doanh nghiép, Mirae Asset Vietnam Research
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Bang 2. Pinh gia
Ng vay trén téng ng vay va VCSH cudi 2027: (x) 0.4
VCSH trén téng ng vay va VCSH cuéi 2027: (x) 0.6
L&i sudt ng dai han: (%) 9.0
Ti sudt Igi nhuén yéu cau: (%) 13.3
Ti & tang trudng dai han: (%) 0.0
Thué& TNDN: (%) 15.0
Chi phi vén binh quan gia quyén (WACC): (%) 11.3
Gia tri cudi cung: (ty VND) 4,097.6
Téng gia tri dong FCFF chiét khau: (ty VND) 4,186.4
T6ng ng vay du phdng cudi 2027: (ty VND) 2,222.9
Lgi ich c8 dong khdng kiém soat cudi 2027: (ty VND) 0.0
Gia tri ndi tai cla doanh nghiép: (ty VND) 6,061.1
Gia tri ndi tai méi cé phan: (VND) 22,764

Nguon: Mirae Asset Vietnam Research
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Bao cao HDKD (t6m tat)
(Ty VND)

Doanh thu

Gia vén hang ban

Lai gop

Thu nhap tai chinh

Chi phitai chinh

Thu nhap tir céng ty lién két
Chi phi quan ly va ban hang
Loi nhuén hoat dong

Lgi nhuan khac

Lgi nhuén trudc thué

Thué TNDN

Lgi nhuén sau thué

Bao cdo luu chuyén tién té (tém tat)
(Ty VND)

Lgi nhuén sau thué

Khéu hao

Thay d8i vén luu dong

Lai tir hoat ddng dau tu

Khac

Dong tién hoat dong kinh doanh
Tién mua TSCP va dau tuvén
Khac

Dong tién hoat dong dau tu
Dong tién vay rong

Phat hanh/(mua lai) ¢ phan

Cé turctien

Dong tién hoat ddng tai chinh
Luu chuyén tién thuan

Tién va tuong duong tién dau ky
Tién va tuong duong tién cudi ky

2025
6,992.5
-5,3286
1,622.9
504
-736
0.8
-450.5
1,149.9
24
1,152.3
-152.8
999.5

2025
999.5
135.1
-227.1
-13.3
103.9
998.0
-282.3
326
-249.7
-109.2
0.0
-266.1
-375.3
373.0
275.1
648.2

2026F
7,582.1
-6,164.4
1,417.7
95.4
-132.8
0.0
-507.0
8733
0.0
8733
-131.0
742.3

2026F
7423
1771
-607.1
0.0
-594
252.8
-150.0
0.0
-150.0

0.0
-266.3
-266.5
-163.7

648.2
484.5

2027F
6,119.1
52252
893.9
339
-1784
0.0
-429.3
320.2
0.0
320.2
-48.0
2722

2027F
2722
1871
-875.5
0.0
218
-438.0
-150.0
0.0
-150.0
569.7
0.0
-266.3
3035
-284.5
484.5
200.0

2028F
6,494.0
-5,382.5
1,115
14.0
-132.8
0.0
-452.7
540.1
0.0
540.1
-81.0
459.1

2028F
459.1
198.7
8209
0.0
-36.7
1,442.0
-200.0
0.0
-200.0
-569.7
0.0
-266.3
-836.0
406.0
200.0
606.0

Nguon: DT liéu doanh nghiép, Mirae Asset Securities Research estimates

Bang can d6i ké toan (tém tat)
(TY VND)

Tién va tuong duong tién
Cac khoan phdi thu
Hang tén kho

Tai san luu dong khac
Tai sdn ngan han

Tai sén c6 dinh

Tai san dau tu

Tai san dai han khac
Tai sén dai han

Téng tai san

Cac khoan phaitra
No ngan han

Nodai han

No khac

Ng phéitra

VCSH va cac quy
LNST chura phén phoi
Téng VCSH

Téng ngudn vén

Cac chisé chinh

P/E (x)

P/B ()

EPS (VND)

BPS (VND)

DPS (VND)

Tang trudng doanh thu (%)
Tang trudng LN hoat ddng (%)
Tang trudng EPS (%)

Ti sut cd tirc (%)

Vong quay phai thu (x)
Vong quay hang tén kho (x)
Vong quay phai tra (x)

ROA (%)

ROE (%)

Phai trd trén VCSH (%)

No trén VCSH (%)

Ti lé ddm bao l&i vay (x)

2025
648.2
1,258.1
1,421.5
148.7
34765
1,548.7
68.6
7309
2,348.2
58247
630.3
1,600.3
53.2
14.1
2,297.8
2,660.6
866.3
3,526.9
58247

2025
6.9

19
3,454
13,246
1,000
41.6
864.0
1,829.6
4.1
77

35
11.3
187
31.6
17.9
46.9
16.6
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2026F
484.5
1,246.4
2,026.6
207.7
3,965.2
1,521.6
68.6
730.9
2,321.2
6,286.4
6755
1,600.0
532
14.1
2,342.9
2,660.6
1,282.9
39435
6,286.4

2026F
89
15
2,565
14,811
1,000
84
-24.1
-25.7
53

6.1
3.0
9.1
12.3
199
17.1
419
76

05/11/2026
2027F  2028F
200.0 606.0
15088 1,064.6
25768 22059
167.6 1774
44533  4,054.0
14845 14858
68.6 68.6
730.9 730.9
22841 22853
6,7374 6,339.3
572.6 588.3
2,169.7  1,600.0
532 532
14.1 14.1
2,809.7 2,2556
2,660.6  2,660.6
12671 14232
3,927.7 4,083.8
6,7374 63393
2027F  2028F
242 144
15 15
941 1,586
14,752 15338
1,000 1,000
-19.3 6.1
633 68.6
633 68.6
53 53
4.1 6.1
20 24
9.1 9.2
42 7.0
6.9 1.5
14.6 144
56.6 40.5
238 5.1
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Phu luc

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhét

Cong ty (ma c6 phiéu) Ngay Khuyén nghi Gia muc tiéu (VND)
CTCP Nam Viét 05/11/2026 Mua 22,800 35,000
CTCP Nam Viét 04/05/2026  N&m gitr 24500 | 30000

ANV VN

12M target price
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5,000
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Hé théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% trd [én Tich Cuc : Cac yéu t6 ca ban thuan lgi hoac dang cai thién

Tang Ty Trong: Loi nhuan ky vong tir 10% tr& 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khong c6 thay déi trong yéu
Nam Gilr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau

Ban : Lgi nhuan ky vong tir-10% trd xuéng

* Hé théng khuyé&n nghi ctia chiing téi dua trén Igi nhuan ky vong vé tang trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mot phan dua trén du phdng clia nguai
phan tich vé lgi nhuan trong tuong lai.

*Viéc dat gid muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén ¢6 phiéu, doanh nghiép, cling nhu diéu kién thij trudng, vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimng Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dac biét lién quan dén doanh nghiép chii thé va khdng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién béo cdo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bdo cdo ndy phan anh dung quan
diém ca nhan cac té chirc phat hanh va ching khodan trong bao cdo va (i) khéng c6 phan thu lao nao cla chuyén vién phan tich dd, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thi lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o cdo nay dugc cdng bd bdi Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau ddy goi tit [& MAS), 1a cdng ty ching khodn dugc ding ky tai nudc
Cdng hoa xa hdi chti nghia Viét Nam va 1a thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y ki€n trong tai liéu nay da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hodc bdo dam, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day da hoac tinh ding dan cda thdng tin va y kién trong tai liéu nay hodc cda bat ky ban dich nao sang tiéng Anh tur tiéng
Viét. Trong trudng hgp ban dich tiéng Anh clia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bdo cdo bang tiéng Viét c6 thé d& dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia bdo co nay |a cdc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac thdng |é chung, luat va nguyén tic ké toan, va khong c6 viéc ca nhan nao ti€p nhan hodc str dung bao cdo nay s& vi pham bat ky luat hoac
quy dinh hoac déi tugng cdia MAS va cac chi nhanh d6i véi cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tir day.

B4o cdo nay chi danh cho muc dich théng tin chung, khdng phai va sé khéng dugc hiéu 1a mét 16i dé nghi hodc mot 16i mai chao dé thyc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bdo cdo khéng cdu thanh 18i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cio nay khéng tinh d&n cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau ctia cac khach
hang ca nhan. Bao cdo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng béo trudc. Gia va gia trj clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu c6 thé phai chju 16 cho cac khodn dau tu. Hiéu sudt trong qua khr khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly ciia ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

MAS c6 thé d3& dua ra cac bao cio khac khéng nhit quan va dua ra két luan khac vai cac y kién dugc trinh bay trong béo cdo nay. Cac béo céo c6 thé phan
anh cac gia dinh, quan di€ém va phuong phap phan tich khac nhau cta cac nha phan tich da chuan bi chiing. MAS c6 thé dua ra cac quyét dinh dau tu khong
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong bdo cdo nghién clru nay. MAS, cac chi nhanh cda MAS va giam déc, can bd, nhan vién va dai ly cta
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky IGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghj mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cu tai chinh khac tuy tirng thdi di€ém trén thj trudng mé hodc theo cach khac, trong ting trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hodc c6 thé mong dgi tham gia vao cac mdi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hoac tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mét phan, ma khéng c6 sy ddng y trudc bang van ban cda MAS.
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