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Chi s6 tai chinh

Chuoi gia tri khép kin tao lgi thé canh tranh bén viing

Két qua kinh doanh Q2/2023: K&t thic Q2/2023, ANV ghi nhan KQKD kém tich
cuc do sirc mua tai céc thi trudng tiéu thu giam manh, chi phi dau vao ting
cao nhung gid ban lién tuc giam manh. Do d6, doanh thu thuan cia ANV giam
17% YoY dat 1,074 ty dong. LNST ciing ghi nhan mdrc sut gidam manh mé
121.2% YoY, 16 51 ty déng. Trong 1H2023, doanh thu thuan cla ANV giam
11.3% YoY dat 2,229 ty dong, hoan thanh 43% ké& hoach ndm 2023 trong khi
LNST thué giam manh con 41 ty dng (-90.8% YoY) do chi phi gid von tdng 16%
YoY. Do d0, bién Igi nhuan gép giam manh con 11.3%.

Piém nhan dau tu:

Nang cao kha nang tu chi nguén nguyén liéu va kiém soat chi phi nho duy tri
chubi gia tri khép kin: ANV la mot trong s6 it doanh nghiép thiy san tai Viét
Nam sd hiru chubi gia tri khép kin, tir chan nudi, san xuat thirc &n, nudi tréng,
ché bién, dén phan phdi thanh pham. Kha nang tu chi dugc 30% con gidng,
100% thirc &n va 100% ca nguyén liéu gép phan ki€m soét chi phi d4u vao, kiém
sodt chat lugng cd va 6n dinh bién lgi nhuan.

Pong luc tang trudng tir co cau thi trudong da dang: ANV |a doanh nghiép xuét
khau ca tra hang dau vo6i mang luéi xuat khau dén hon 100 qudc gia tai khap
cac chau luc trén thé& gisi. Céc thi trudng xuat khau trong diém tai Chau A 13
Trung Quéc, Théi Lan, Malaysia, tai Chau Au Ia Anh, Phap trong khi tai Chau My
1a My, Mexico, Brazil. Trong bdi canh bat én dia chinh tri ngay cang gia téng
gay anh hudng bt lgi dén tiéu thu cé tra, danh muc thi trudng xuét khiu da
dang la lgi thé& giup cho ANV gidam thi€u rui ro gidm st don hang.

Tiém nang tang trudng dai han tir san pham Collagen Peptide and Gelatin:
ANV dang trién khai mang san phdm cham séc sirc khoe Collagen Peptide va
Gelatin (C&G) tlr nha mdy Aminavico lién doanh véi d6i tdc Han Qudc
Amicogen, dugc ky vong sé mang lai trién vong tich cuc cho cong ty trong
tuong lai. Vao thang 4/2023, Aminavico giai doan 1 d& dugc dua vao chay thir
nghiém véi cdng suat ché bién 780 tdn/nam. Do con dang trong giai doan thir
nghiém va nhu cau suy giam, ty Ié cong suat hiéu dung ciia nha mdy con thap
& murc 30%. Khi hoat dong hét cong suat, du an nay du kién sé mang lai doanh
thu va lgi nhuan hang nadm lan lugt la 36 triéu USD va 1.5 triéu USD. Sau do,
Navico va Amicogen sé ti€p tuc hgp tac trién khai chién luoc giai doan 2 va 3,
nang céng suit tir 780 1én 1,200 va 2,400 tan/nam. Dy kién cac san phdm C&G
sé& déng gop vao 10% lgi nhuan cua tap doan vao nam 2025F.

Pinh gia & khuyén nghi:

Do 4ap luc tir nhu cau suy y&u tai cdc thi truong tiéu thy, ching téi du phdng
than trong doanh thu thuan ctia ANV nam 2023F dat 4,855 ty dong (-0.9% YoY),
LNST giam 45.5% YoY dat 367 ty déng. DU vay, ching t6i van tin tudng vao
tiém néng tang trudng dai han va ky vong phuc hoi vao nam 2024 ctia ANV nho
¢6 (1) chudi gia tri khép kin, (2) co cau thi truong da dang va (3) tiém nang tang
trudng dai han tir mang C&G. Bang phuong phép dinh gia DCF va EV/EBITDA,
chung t6i udce tinh murc gid hop ly danh cho ¢6 phiéu ANV 14 44,600 déng/cé
phiéu. Do d6 dua ra khuyén nghi Mua cho ANV véi mirc tang gia tiém nang la
22.4% so vdi gia hién tai.

Rui ro: (1) RUi ro dich bénh, 6 nhiém méi trudng; (2) Rai ro nguyén liéu dau vao;
(3) Rdi ro ty gia hai dodi; (4) Ri ro 13i suat; (5) Rui ro thi truong xuat khau.

Doanh thu thuan (ty
LNST (ty VND)
EPS (VND)
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Tang trudng EPS (%)
Gia tri s6 sach (VND)

P/E
P/B
C8 tirc (VND)

2019A 2020A 2021A 2022A 2023F 2024F
4,481 3,439 3,494 4,897 4,855 5,342
704 202 129 674 367 574
5,541 1,590 1,013 5,300 2,760 4,313
15% -71% -36% 423% -48% 56%
18,708 18,300 18,313 22,598 23,137 26,177
4.1 15.7 32.9 10.9 16.2 10.3
1.2 1.4 1.8 1.0 1.9 1.7
20% 10% 20% 10% N/A N/A



