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GIU [-6%]

Ngay cap nhat: 12/08/2021
Gia hop ly 27,700 VND
Gia hién tai 29,400 VND
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Thong tin cé phiéu

CP dang lwu hanh (triéu) 127.5
Free-float (triéu) 25.4
Vén héa (ty dong) 3,884
KLGD TB 3 thang 882,491
S& hiru nwéc ngoai 1.35%
Ngay niém yét dau tién 07/12/2007
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100%
80%
60%
40%
20%
0%
. \'\/\,\}, \%\,\}, X b‘\,\/\, @\,\}, q\%\,\,\, oﬂ\\,\}, q\%\,\,\,
e \/NIN DE)? e ANV

Lich str dinh gia

40

P/E
20 N
0
' ' " ' ' "
AL LA LA L\ LA
) 0 $ © \ o
RS P

Ngudn: Fiinpro

Chi sé tai chinh

Chuai gia tri khép kin gia tang kha ning phuc héi sau Covid-19

Cap nhat KQKD H1 2021:

Doanh thu Iily ké 6 thang dau nam 2021 tang 5% YoY lén 1,780 ty dong,
hoan thanh 46% ké hoach nam 2021. LNST trong 6M 2021 téng 16% YoY
dat 87 ty dong.

Két thuc 6 thang nam 2021, ANV cé thém nguén doanh thu méi tir dién ndng
lwong mét tréi véi doanh thu dat 57 ty dong, chiém 3.2% doanh thu thuan.
Doanh thu tlr xuat khau ca tra chiém ty trong chi phéi trong tdng doanh thu
(96.5%), dat 1,725 ty déng (+5.2% YoY).

Bién lgi nhuan gop cta ANV trong 6M 2021 cai thién 1én 15.8% so v&i mic
12.5% trong 6M 2020, nho mang nang lwgng mat troi cd bién lgi nhuan gop
dat 91.7% trong 6 thang dau nam 2021. Két thuc 6M 2021, bién loi nhuan
gop clia mang ca tra gidam nhe con 13.5% so v&i mic 14.1% vao cubi 6M
2020, do chi phi nguyén vat liéu gia tang.

Diém nhéan dau tu:

Vuang nuéi Binh Phu gia ting tinh hiéu qua cua chubi gia tri khép kin,
nang cao kha nang tw chd nguén nguyén liéu va kiém sodt chi phi:
Chubi gia tri khép kin tlr cdng tac lai tao gidng, san xuét thirc &n, nubi ca tra
thwong pham cho dén khau ché bién, bao géi va tiéu thu thanh pham giup
ANV céi thién chat lwong cé tra nguyén liéu, tw chi 100% ngudn nguyén
liéu, kim soat chi phi va 6n dinh bién loi nhuan. Vung nudi Binh Phu st
dung céng nghé hién dai gép phan nang cao nang lwc sén xuét con gibng va
nudi ca tra thwong phdm, tang cwdng tinh hiéu qua cta chudi gia tri khép
kin.

Hwong loi tr hiép dinh EVFTA: ANV duoc ky vong hwéng loi tlr hiép dinh
EVFTA khi thué xuat khau ca tra sang EU giam tr 9% con 0% sau 3 nam. Ky
vong EVFTA sé la dong lwc tang trwdng dai han cho xuat khau ca tra sang
EU.

Déng Ilwe ting trudng tor thi treong Trung Quéc va My: Dbi tac chién
lwoc Shanghai Feinglei International Trading gitp ANV dwa san pham ca tra
cao cép vao tiéu thu tai Trung Québc theo hop dbéng dai ly kéo dai 10 ndm
tinh tr nam 2018, gép phan 6n dinh dau ra cho ANV. Tai My, ANV huwéng loi
tor két qua thué chdéng ban pha gia 0% trong dot POR16 sé tao thuan lgi cho
ANV khi doanh nghiép quay lai thi trwdng nay.

Dinh gia & khuyén nghi:

Do &nh huéng cla dich Covid-19 dén hoat ddng ché bién va xuét khau ca
tra, chung t6i didu chinh gidm dw phoéng két qua kinh doanh nam 2021 cda
ANV véi doanh thu wéc dat 3,706 ty ddng (+7.7% YoY), trong khi LNST dat
222 ty déng (+9.8% YoY). Nhung bu lai, nhe hwéng loi tir viéc 1ai suat phi rai
ro giam, chung t6i ha WACC cla ANV tir 9.1% trong bao céo trwéc con
8.3%. Bang phwong phéap dinh gia DCF va EV/EBITDA, mic gia hop ly cho
cb phiéu ANV khoang 27,700 dong/cé phiéu (-6% so véi gia hién tai). Do do
dwa ra khuyén nghi GIU’ ¢6 phiéu nay.

Rui ro: (1) Rui ro vé tap trung thi treong xuét khau; (2) Rui ro ti dich Covid-
19; (3) Ri ro ty gia héi dodi.

2017A 2018A 2020A

2019A

Doanh thu thuén (ty VND) 2,825 2,949 4,118 4,481 3,440 3,706
LNST (ty VND) 13 144 604 704 202 222
EPS (VND) 273 1,142 4,811 5,541 1,583 1,739
Tang trwédng EPS (%) 1087% 318% 321% 15% -71% 10%
Gia tri s6 sach (VND) 19,833 11,148 14,779 18,708 18,298 18,043
P/E 20.3 9.7 5.9 4.1 12.4 15.9
P/B 0.3 1.0 1.9 1.2 1.1 1.5



