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VBSEY

VIETINBANK SECURITIES

Vung mua 17.450
Gia muyc tiéu 21.000 MUA
Ky vong +20,3%

Thong tin giao dich

Ma giao dich ANV
Thi gia (07/10/2026) 17.450 d
Beta 0,76
Sé lwong CP niém yét (triéu cp) 266,67
S6 lwgng CP Iwu hanh (triéu cp) 266,26
KLGDBQ 10 ngay (triéu cp/ngay) ~0,87 triéu

cp/ngay
Ty 1é s& hiru nwdc ngoai (%) ~2,50%
Vén héa (ty VND) 4.646
P/E (4 quy gan nhat) 5,89x
EPS (4 quy gan nhét) ~2.962 d

Co cau cb dong Ty I& s& hiru

Ong Doan Téi 55,06%
Ong Doan Chi Thanh 11,09%
Ong Doan Chi Thién (Phé TGD ~1,55%
thwong trec)

Cb dong khac ~32,30%

Téng quan doanh nghiép

Tén Cong ty C phan Nam Viét

Nam Viét (Navico, ANV) niém yét trén HOSE tr ndm
2007, 1a mét trong nhirtng doanh nghiép xuét khau ca
tra hang dau Viét Nam véi chubi gia tri khép kin: con
giéng — thirc an - nuéi trong - ché bién. ANV s& hiu
~850 ha viing nudi dat chudn ASC/BAP, nha may thirc
&n 800.000 tAn/nam va 4 nha may ché bién cong suét
thiét k& 1.360 tAn/ngay. Tl ndm 2024, ANV mé& rong
manh sang ¢ ro phi (gan 20% doanh thu 2025).
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K& hoach kinh doanh  9T/2025 9T/2026
DTT 9T (ty d) 4.833 5849 KHA QUAN
LNST 9T (ty d) 748 537

CAP NHAT KET QUA KINH DOANH Q3 VA 9T/2026

Doanh thu thudn Q3/2026 dat 2.071 ty ddng (+3,5% YoY; +6,9% QoQ). C4 tra la dong lwc chinh voi kim ngach
~48,5 triéu USD (+24% YOY), san lugng 22.194 tAn (+10%) va gia ban binh quan tang 12%; c& rd phi ting san
lwong 39% I&n 4.802 tn nhuwng gia ban gidm 21% con ~4 USD/kg do canh tranh tir hang Trung Quéc, kim ngach
chi t&ing 9%. Gia vbn téng 10,2% YoY lén 1.666 ty khién loi nhuan gop dat 405 ty (-17,0% YoY), song tang 29,8%
QoQ; bién gdp phuc hdi [én 19,5% (Q2/2026: 16,1%; Q3/2025: 24,4%) nho gid ban cé tra cai thién va déng gop tr
khau nudi tréng, thirc an.

LNTT Q3/2026 dat 243,3 ty ddng (-29,2% YoY; +49,3% QoQ); LNST dat 206,7 ty (-27,0% YoY; +53,2% QoQ), vuot
~40% dw bao clia VDSC (147 ty), xac nhan Q2/2026 1a day lgi nhuan cta chu ky. Loi nhuén van gidm so véi cing
ky do: (1) Chi phi ban hang tang 11,1% YoY lén 132,7 ty vi cwdc van tai va chi phi mé rong thi trwdng; (2) Chi phi
tai chinh tang gép dbi lén 33,5 ty, trong d6 l4i vay 27,3 ty (Q3/2025: 16,1 ty) khi vay ngan han ting dé tai tro' vén luu
doéng. Doanh thu tai chinh tang gap déi 1én 27,0 ty nhor 1ai tién givi, bu dép mét phan.

Lity ké 9T/2026: Doanh thu thuan dat 5.849 ty (+21,0% YoY), hoan thanh 76,0% ké hoach ndm (7.700 ty); LNTT
dat 643,5 ty (-25,0% YoY), hoan thanh 51,1% ké hoach 1.260 ty; LNST dat 537 ty (-28,2% YoY), hoan thanh 50,2%
ké hoach 1.070 ty. Q4 1a mua cao diém xuét khdu cudi ndm, cuing gia ca nguyén liéu tdng dau Q4 hb tro gia ban.
Chung t6i dw phong LNST 2026 dat ~720 ty (-28% YoY), ham y LNST Q4 ~180 ty, twong rng EPS 2026 ~2.700
d/cp - ndm trong khodng du phong 586-837 ty ctia cac CTCK (HSC, MBS, VDSC, MAS).

Bang can ddi 30/09/2026: Tang tai san 6.758 ty (+16,0% YTD), VCSH 4.064 ty (+15,2% YTD), BVPS ~15.262 d.
Tién va dau tw tai chinh ngén han tang lén 1.042 ty (cudi Q2: 690 ty). Vay ngén han 1.962 ty (+22,6% YTD), N
vay/VCSH ~0,48x - mirc an toan; ng vay rong chi ~920 ty. Hang tdn kho gidm con 1.082 ty (sau dw phong 24 ty)
trong khi tai san sinh hoc ngan han (ca trong ao) tang lén 652 ty (30/06: 427 ty), tao ngudn nguyén liéu tw chl cho
mua cao diém Q4/2026.

THONG TIN HO TRQ' CO PHIEU

Chung toi khuyén nghi MUA v&i ¢d phiéu ANV, gia muc tidu 21.000 d/cp (+20,3%), dwa trén KQKD Q3/2026 xac
nhan lgi nhuan da tao day, mic dinh gia thap sau nhip gidm -52% tir dinh va ban lanh dao lién tuc mua vao cb
phiéu.

« CHUOI GIA TR| KHEP KiN, LQ'I THE CHI PHi DAI HAN - ANV kiém soat toan bd chudi tir con gidng, thirc &n dén
nuéi tréng va ché bién: (1) Nha may thic an 800.000 tAn/ndm dap (ng toan bd nhu cdu ving nudi; (2) ~850 ha
viing nudi (gdm 450 ha cdng nghé cao) dat chudn ASC/BAP - didu kién d& vao céc thj truong khoé tinh My, EU; (3)
4 nha may ché bién cong suét thiét ké 1.360 tAn/ngay, dy kién nang cong suét thuc té 1én ~1.000 tan/ngay. Hiéu
qua clia md hinh thé hién rd trong Q3/2026: bién gdp hop nhét dat 19,5% so voi 13,0% & cong ty me, tirc khau
nuoi tréng va thirc an dong gop ~130 ty loi nhuan gop. Khi gia bot ca ha nhiét, ANV sé phuc hdi bién gop nhanh
hon doanh nghiép phai mua cé nguyén liéu bén ngoai.

« CATALYST TU’ CA TRA, MUA CAO PIEM VA NGU'O1 NOI BO - (1) Ca tra phuc hdi rd nét véi kim ngach Q3
+24% va gia ban +12% YoY, hwéng lgi khi ngudn cung ca thit trdng tw nhién (minh thai, tuyét) cho thi trudng My
thu hep do cét giam han ngach khai thac; (2) Q4 1a mua cao diém nhap khau cudi nam tai My, Trung Quéc va Nam
My; (3) Phé TGD thwong triee Dodn Chi Thién da mua 4 dot, mbi dot 1 triéu cp trong nam 2026 (dot gén nhét hoan
tAt ngay 08/10), nang s& hiru 1&8n ~1,55%; (4) ANV chi ~266 ty tra cd t&c tién mat 10% (1.000 d/cp, thanh toan
15/12/2026), twong duong ty suét ~5,7% tai ving mua.

* DINH GIA HAP DAN, UPSIDE +20,3% THEO P/E MUC TIEU - Tai 17.450 d/cp, ANV giao dich & P/E 4 quy gan
nhét 5,9x (EPS 2.962 d) va P/B 1,14x (BVPS 15.262 d) - thap hon m&c P/E binh quan 3 ndm ~7,5x cla chinh
doanh nghiép. Gia muc tiéu 21.000 d/cp dwoc xac dinh theo phwong phap P/E véi P/E muc tiéu 7,8x ap dung cho
EPS dw phéng 2026 ~2.700 d (twong (ng P/E 7,3x EPS 2027F theo VDSC va P/B ~1,38x), than trong hon gia muc
tiéu binh quan ~23.000 d/cp clia HSC va MAS. ROE 4 quy gan nhét ~21% cho thay hiéu qua sinh 1&i van cao du loi
nhuan suy giam.

RUI RO DOI V&I DOANH NGHIEP

« Rui ro gia nguyén ligu dau vao - Gia bot ca tdng ~55% YoY do han ngach khai thac cta Peru gidam 17% vi El
Nifio va nhu cdu thirc &n thiy san Trung Quéc phuc héi. Do thirc an chiém ~70% gia thanh ca nguyén ligu, méi 1
diém % bién gop sut giam tac dong khoang -75 ty déng/nam dén lgi nhuan gdp theo quy mé doanh thu hién tai. Rui
ro dwoc giam thiéu mot phan nhd ANV tw chl san xuét thire an, c6 thé didu chinh cong thirc phéi tron va chuyén
dan chi phi sang gia ban.

« Rui ro thué quan tai My - Két qua cubi cing POR21 (cong bb 12/08/2026) ap mirc thué chéng ban pha gia 0,84
USD/kg voi Navico, ting manh tir 0,23 USD/kg so' b va 0 USD/kg & POR20; bén canh d6, mic thué b sung
12,5% theo Section 301 &p dung cho hang Viét Nam tir 24/07/2026. Hai yéu t6 nay lam gidm strc canh tranh cla
ANV tai My. Tuy nhién, mic 0,84 USD/kg van thap hon nhiéu mirc toan quéc 2,39 USD/kg va Viét Nam dang dam
phan ha thué Section 301 v& 10%.

« Rui ro canh tranh gia ca rd phi va rao can thwong mai - Gia xuét khau ca ro phi Q3/2026 gidm 21% YoY do
ngudn cung gia ré tir Trung Quéc va ton kho tai My con cao, khién déng Iuc tang trvdng thi hai clia ANV suy yéu.
Tai Brazil - thj trwdng quan trong clia ca rd phi - dang ton tai cac dw luat han ché nhap khdu nhdm bao hd nganh
nudi ndi dia. Rui ro dwgc danh gia & mirc trung binh do cac dv luat chwa cé hiéu lyc va ca tra dang bu dép tét cho
ca ro phi.

« Rui ro tai chinh va chi phi logistics - Vay ngan han tang 22,6% YTD lén 1.962 ty, khién chi phi I4i vay nhay cam
v&i bién ddng lai suét (chi phi tai chinh Q3/2026 ting gép déi YoY); cuéc van tai bién dwoc dw bao ting ~38%
trong nam 2026. Ngoai ra, ANV sé& chi ~266 ty tra cd tirc trong thang 12. Tuy nhién, No' vay/VCSH ~0,48x cling
lwong tién va dau tw ngdn han ~1.042 ty gitp ANV duy tri kha nang thanh toan tét.

Ngudn: ANV, VNDirect, Vietstock, VDSC, Shinhan Securities, VietinBank Securities phan tich va téng hop
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Hinh 1. Biéu dé k¥ thuat ANV (HOSE) — Nén nhat | BB (20,2) + SAR Parabolic + MACD | Ngay 07/10/2026
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Nhan dinh ky thuat cé phiéu ANV (HOSE) — Ngay 08/10/2026

Dién bién gia: ANV da gidm sau tlr viing dinh ~32.300 d/cp (gitra thang 10/2025) vé day 15.300 d/cp (thang 9/2026), twong dwong -52,6%, sau dé
tich Iy di ngang trong bién d6 hep 15.300 - 16.300 d khoang 3 tuan. Phién 02/10/2026, cb phiéu tang trin I&n 17.000 d v&i khdi lwong dot bién 2,82
triéu cp - gap ~7 lan binh quan 20 phién trwdc dé - xac nhan dong tién 1én quay lai; gia gitr virng trén ving 17.000 d va déng clra 17.450 d phién
07/10.

Chi bao ky thuat: (1) BB (20,2): Dai gitra ~16.140 d, dai trén ~17.390 4 - gia 17.450 d da vwot I1én trén dai trén sau giai doan dai bang co hep, tin hiéu
bt pha khéi nén tich Idy. (2) SAR Parabolic: 15.340 - da dao chiéu xudng dwdi gia tir phién 02/10, xac nhan xu hwéng ngén han chuyén sang tang.
(3) MACD (12,26,9): Butrng MACD (+0,05) da cat Ién Signal (-0,20) va vwot mébc 0, histogram +0,25 mé rong lién tuc - déng lweng tang dang dwoc
cling cb. RSI(14) & mirc 61,8, chwa vao ving qua mua.

Cac chi bao k¥ thuat ddng thuan cho thdy ANV da hoan tat qua trinh tao day va bwédc vao nhip hdi phuc, véi ving hé tro gan nhét tai 16.100-16.300 d
(dai gitra BB). Khuyén nghi MUA tai viing 17.450 d, ky vong mirc sinh I muc tiéu ngan han tai 21.000 d/cé phiéu (+20,3%). Bt ngwdng cat 16
tai 15.800 d (-9,5%) trong trwwdng horp gia thing ving nén tich Iily 15.300-16.000 d.

Bang 1. Khuyén nghi giao dich cé phiéu ANV — Ving mua, gia muc tiéu va ngwéng cat 16

Ngay khuyén nghi  Khuyén nghi Ving mua Gia muc tiéu Cutloss

ANV 08/10/2026 Mua 17.450 21.000 15.800
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES

Hé thdng khuyén nghi ctia VietinBank Securities dwoc xay dwng dwa trén co s& murc tang/giam tuyét dbi cia gia cbd
phiéu tai thoi diém danh gia véi gia muc tiéu.

KHUYEN NGHI DIEN GIAI

MUA Néu gia muc tiéu cao hon gia thi truong tr 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj truong tir 5 - 15%
NAM GI Néu gia muc tiéu cao hon gia thj trwdng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thj trwdng tdi thidu 5%

Tuyén b6 mién trach nhiém: Ban quy&n nam 2026 thudc vé Coéng ty Cé phan Chirng khoan VietinBank (VBSE).
Nhirng thong tin st dung trong bao cao dwgc thu thap tir nhirtng ngudn dang tin cay va VBSE khéng chiu trach
nhiém vé& tinh chinh xac cta ching. Quan diém thé hién trong bao c&o nay la cla (cac) tac g|a va khong nhét thiét
lién hé véi quan diém chinh thire ctia VBSE. Khéng mét thong tin cling nhw y kién nao dwoc viét ra nhdm muc dich
quang céo hay khuyén nghi mua/ban bét ky chirng khoan nao. B4o céo nay khéng dwoc phép sao chép, tai ban bai
bat ky ca nhan hoac t6 chirc ndo khi chwa dwoc phép ctia VBSE.

THONG TIN LIEN HE

Tru sé chinh Chi nhanh Ha Noi

Tang 1 dén Tang 4, Toéa nha N02-T2
Khu Boan Ngoai Giao, phwong Xuan
Dinh, TP. Ha Nbi.

Tang 1, s6 306 Ba Triéu, phuong
Hai Ba Trwng, TP. Ha Noi

Fax: 024 39741760 Fax: 024 39741760

Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Cao bc Central Garden, sb 328 V&
Van Kigt, phuong Cau Ong Lanh, ?éiazfaga%l;%% Toan, phuong Hai
TP. HO Chi Minh

Fax: 028 38200899 Fax: 023 63584788
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