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CTCP Nam Viét (HOSE: ANV)
Loi nhuan rong bt pha manh mé nam 2025-26

e Q2/25, lgi nhuan (LN) rong quy 1ap ki luc véi 333 ty ddng véi ddng lwc tng
trwdng tlr thi trwdng xuét khau ca thanh pham (ca tra, ca rd phi), dac biét
la thj trwdng My, Brazil va Mexico.

e Nam 2025 wéc tinh LN rong cé muirc tang trwdng hon 17 14n svek voi sy
phuc hdi manh mé ctia san pham cé tra va dong luc ting trwdng méi ca
ré phi tai thj trwong xuét khau, tap trung tai My, Brazil va Mexico. Nam
2026 chung t6i ky vong ANV tiép tuc dat mrc tang trwdng 15% svck tie
nén cao clia 2025 nho cac dong luc ting trwdng van dwoc gilr virng.

e Chung téi khuyén nghi KHA QUAN v¢&i gia muc tiéu 33,000 VND/cd phiéu.

Q2/25, lgi nhuén rong quy lap ky luc )

Q2/2025, tong doanh thu ghi nhan 1,726 ty dong, tang 45% svck véi chil lwe tang
trwdng & linh vwe ca tra tai thj trwéng My, do ANV tich cwc ddy manh xuét khiu
sang My trwéc khi thué déi (rng co hiéu luc vao T8/2025. Bén canh day, két hop
sy tdng trudng manh mé & thj trudng Brazil, Mexico da bu dap cho sy gidm téc
tai thi trwdng Trung Quéc. Bién LN gop ghi nhan 28%, tdng 16d% svck do gia ban
trung binh cai thién (dac biét tai thi trwerng xuét khau) va tan dung ngudn cung ca
nguyén liéu gia thap tir gitva nam 2024. Ty trong CPBH%QLDN/téng doanh thu
gidm 1.4d% svck nhé viéc t6i wu chi phi ban hang. Téng két, loi nhuan rong dat
333 ty déng, tang trwdng vwot bac tr me 16 rong 2 ty dong trong Q2/24. Téng
két 6T25, loi nhuan rong ghi nhan 465 ty déng, tdng manh 30 1an svck. Két qua
nay hoan tat 51% ké hoach ca ndm cla doanh nghiép.

Nam 2025-26, i nhuan rong ting vwot bac danh dau mirc nén loi nhuan
mé&i cho doanh nghiép ) )
Chung t6i ky vong doanh thu thuan ANV sé tang trwdng manh, dat 6.471 ty dong
vao ndm 2025 (+31,8% svck), chl yéu nh tdng san lwong xuét khau va cai thién
gia ban. Thi trwong My va Brazil dong vai trd quan trong khi Viét Nam mé réng thi
phan va giam phu thuéc vao Trung Quéc. Doanh thu thanh phdm (>95% ca tra)
dw kién tang 74,3% svck trong nam 2025, véi dong gop 16n tir Brazil. Bién loi
nhuan godp dwoc cai thién manh nhé gia ban tét hon va chi phi dau vao gidm. LN
rong 2025 wéc dat 882 ty ddng, gap 17 1an so véi ndm 2024. Loi nhuan rong 2026
dv bao tadng 15% nh¢& gia ban tiép tuc cai thién va nhu ciu & céc thi trudng xuét
khéu tiép tuc duy tri.

Khuyén nghi KHA QUAN vé&i mirc gia muc tiéu 33,000 dong/CP

Chung t6i dwa ra gia muc tiéu 33,000 VND dwa vao mirc P/E fw 2025 dat 10x,
twong dwong giai doan ting trwdng cla ANV hoéi 2022-2023. Chung t6i ky vong
san lwong tiéu thu ctia ANV tai thi trwdng My tich cwe trong giai doan sap téi do
ngudn cung t& Trung Quéc bj thu hep b&i mirc thué cao va thué chéng ban pha
gia cé tra cia ANV vé mirc 0%, ngoai ra viéc mé rong thi trwéng Brazil va mé
réng quy md xuét khau ca rd phi sé tao ra tiém lwc tang trwdng trung — dai han
cho ANV.

Chi tiéu tai chinh 2023 2024 2025 2026
Doanh thu thuan 4,439 4,911 6,471 7,460
Loi nhuan rong 39 48 882 1,019
Tang trwdng doanh thu thuan -9.3% 10.6% 31.8% 15.3%
Tang trwéng LN rong -94.2% 22.0% 1743.4% 15.5%
Bién LN gop 10.1% 11.4% 23.6% 23.5%
Bién EBITDA 7.1% 5.8% 16.3% 17.1%
ROAE 1.4% 1.7% 27.2% 24.3%
ROAA 0.7% 1.0% 16.8% 16.4%
EPS (VND/cb phiéu) 293 179 3,307 3,820
BVPS (VND/c6 phiéu) 21,326 10,488 13,794 17,618

KHA QUAN
Gia muc tiéu VND33,000
Tiém néng téng gié 36%

Thay déi trong yéu bao cao:

- n/a
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m— Khi luvong giao dich (cb phiéu, phai)

s Gid ¢ phiéu (VND/cp, traii)

Nguén: FiinPro, MBS Research

Gia thj trwong (VND) 24,250
Cao nhét 52 tuan (VND) 27,800
Thap nhét 52 tuan (VND) 12,400
Vén hoéa (ty ddng) 6,936
P/E (TTM) 13.9
P/B 2.1
Thi suét ¢ tirc (%) 0.0
Ty 1& SH nwéc ngoai (%) 2.8

Ngudn: https://s24.mbs.com.vn/

Ownership structure

Doan Toi 55.0
Doéan Chi Thanh 1.1
Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Quynh Ly
Ly.NguyenQuynh@mbs.com.vn
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Luan diém dau tw va khuyén nghij
Luan diém dau tw.

e V6i thi trwdng nwéc ngoai, trong bdi canh chién tranh thwong mai My -
Trung gay gat, ngudn cung ca thit trdng (ca tra, ca rd phi) tr Trung Quéc
(qudc gia co ty 1& xuét khdu ca thit trdng vao My I&n nhét) vao My chiu ap
lwc vé gia ban thi Viet Nam (quéc gia c6 ty 1& nhap khau ca thi trdng vao My
I&n thir 2) sé& dwoc hwdng loi nher chat lwong va gia ban hop ly. Ngay 18/6,
My da chinh thirc cdng bé mirc thué chéng ban pha gia ca tra trong ky
PORZ20 Ia 0% cho 7 doanh nghiép va trong d6 cé ANV.

e Tiém nang rong I&n ctia ANV tai Brazil va Mexico (2 thi trwéng chiém 30%
doanh thu ctia ANV trong T6/25) khi (1) gia tri nhap khau ca tra dwoc wéc
tinh c6 téc dd tang trwéng kép dat 5% trong ndm 25-30 nh& vao nhu ciu
tiéu thu tdng cao khi cung san xuét trong nwéc khdng kip dap tng, (2) ANV
ki két dwoc hop ddng méi véi khach hang AV09 Comercio Exporter Ltda
tai Brazil — mot trong nha phan phéi thwc phdm thiy san Ién tai mién Nam
Brazil. Vé&i thi treong trong nuwée, gia tri tiéu thu ca tra wéc tinh tang triedng
kép dat 5% trong nam 25-30. Téng két, tdng doanh thu thanh pham (c4 tra,
ca ro phi) wéece tinh tang trvdng kép 24% trong nam 25-30.

e V& muc thué ddi 'ng mai nhat danh cho Viét Nam (20%), thi déi tha trong
phan khuac ca thit trdng véi Viét Nam 1a Trung Quéc (~50%), Indonesia
(~19%), Brazil (~50%) hién déu dang dang phai chiu mirc thué dbi irng cao
hon, do vay Viét Nam c6 thé nhan co hdi thdi gian nay, tdng tbc mé rong
thi trwdng va cé dwoc thi phan tlr cac qudc gia khac, déc biét la Trung
Quéc. Bén canh dy, thay san |a méat hang it chiu thiét hai nhat do dam bao
ngudn gbc xuét x& noi dia rd rang khi s& hiru quy trinh gia tri khép kin tw
nudi trdng dén ché bién phuc vu cho xuét khau, do vay ty |& ndi dia hda ~95-
100%. Tuy nhién, ching ta van can c6 thém cu thé vé thué suét cho thiy
san dé danh gia chi tiét dwoc thué déi rng ciia My danh cho linh vie nay.

Khuyén nghij va danh gia

Chung t6i str dung phwong phap P/E véi P/E fw 2025 la 10x, twong dwong giai
doan Q1/22 — Q2/23 khi nganh ca tra Viét Nam dwoc hwéng lgi tlr viéc gia xuat
khau tang va khan hiém nguén cung ca c& vira — Ién. Chang téi nhan thay bén
canh mang cé tra thi ANV con nhiéu tiém nang trong linh vic cé ré phi — mot
loai cé thit trdng dwoc dw bao cé nhu cau tiéu thu wéc ting 13%/ndm tir ndm
2025-30, dac biét tai thj trwong My. Theo théng tin, ANV s& hiru vung nudi ca rd
phi song song v&i ca tra, tuy nhién hién tai, ANV chwa cong bd dién tich nudi,
san lwong va gia ban cua cé rd phi/ca diéu hdng. Do vay, chung ti ky vong v&i
loi thé s8n c6 khi nudi ca tra, ANV sé tan dung va day manh cac san pham ca
rd phi, ca diéu hdng nham da dang héa danh muc san pham, tang canh tranh
tai cac thi trwong xuét khau.
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Hinh 1: P/E ctiia ANV
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e Tang tredng EPS 4 quy t&i (yoy, trai) e P/E TTM (X, phai)
Rui ro giam gia:
e Gia ca nguyén vat lieu ting cao dot bién khién cho bién LN gdp bi anh
hwéng
e Gia ba dau nanh thé gidi tré lai xu hwéng tang, sé anh hwéng dén chi phi
nudi ca thanh phdm, anh huéng truc tiép dén bién LN gdép cla doanh
nghiép.
[ ]
Hinh 4: Bang so sanh cac doanh nghiép cung nganh
. ) Von hoa PIE (lan) P/B (Ian) ROA% ROE (%) DIE (lan)
Cong ty Ma Bloomberg (ty VND)
TIM 2025 T™ 2025 TT™ 2025 TTM 2025 TTM 2025
CTCP Thiy san Vinh Hoan VHC VN 12,502 89 na 14 na 114% nla 161% na 03 na
CTCP DAu tw va PTDa Qudc Gia DI IDIVN 2,180 256 nla 0.7 nia 10% na 26% na 16 nla
CTCP Thiy sén Nam Vit ANV VN 6670 139 77 2.1 18 101% 166 16.8% 27.2 06 04
 Trung binh 16.1 14 8% 11.8% 0.8 |

Ngudn: MBS Research
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Téng quan doanh nghiép

Trong thi trwong céa tra Viét Nam, ANV (Navico) 1a doanh nghiép cé gia tri xuét
khau dirng thi 2 véi ty trong xuét khau/tdng gia tri xuét khau ca tra dat 6% trong
nam 2024. ANV hién da tw chi 100% thc an thdy san, 100% ca nguyén liéu
cho nha may ché bién, ddm bao chét lwong dau vao cho quy trinh gia tri khép
kin. Bén canh san pham ca tra file dong lanh quen thudc, ANV van dang dau tw
coéng nghé, ki thuat d& mé rong danh muc san phdm GTGT nham da dang héa
san pham phan phdi sang cac thi trwd'ng xuét khau, gidp mé rong bién LN gop.

Nha may ché bién

Téng 4 nha may ché bién voi
cong suét thiét ké 1,360 tan ca

nguyén liéu/ngay
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I Vung nudi nguyén liéu

Téng: 1,100 ha véi gan 600 ha

Nha may thirc an viing nudi khu céng nghé cao
Binh Phu

Téng 10 day chuyén sén xuét
v&i cdng suat: >1,000 tan thanh
pham/ngay

-.—» | Tiéu thu san pham

Xuét khau
~72% téng DT

Ngudn: ANV, MBS Research

Chi tiéu so sanh

ANV (Navico)

VHC (Vinh Hoan)

Doanh thu xuét khdu nam 2024 (triéu USD)

Thi trwerng xuét khdu chinh

Vung nubi ca (ha)
Ty |é tw cha ca nguyén liéu (%)

Cong suat ché bién (tAn ca nguyén liéu/ngay)

114.4

Trung Quéc (~30%), My (~19%), EU
(~20%), M Latin (~11%),...

1,100 ha
~80-90%*

1,360

*Sé liéu tw théng ké trén ngudn béo, chua cé xac thuc ttr doanh nghiép

275.3

My (~56%), Trung Quéc (~10%), EU
(~11%), Canada (~5%),...

~800 ha
~70%

1,200

4| MBS RESEARCH



’
-y
MBS
C . -\
Bao céo nhanh | 25 thang 8 2025 i
2,000 = 5 400
2t Ohg SFSe
he ©hg, 9 o s SN
1,800 ["9/7;.71 Co 7 ohy 0y o Ngudn cung dbi dao, trong c?'og«b 04& L% 350
5 4y o™ 1, %t RS pdi canh hang 1on kno €8¢ (o (@ s i
1,600 S o é‘;‘/g{e{” S 9,0 N o e S0 quéc gia con “E‘é“;;:g 0o {3&. Ry = 300
) OIS S @, 0 = ms Cy o0 %o, Sy Wi anh cau tiéu thu cna 5 K S .
s Y2075 4y ! “3\531\‘?}\\90 ‘x© 3\,7 Garo phi bi tam ngung xue S&,
NS S~ S O T 0”7 khau sang Braz R\
1,400 S - e ot 250
(OIS e => Gia tri xuat knau 9122 - »>
1,200 B 200
1,000 150
800 100
600 50
400 0
200 -50
0 -100
O D DO OO OO DD LD DD DD DD DD DDA D O
NN NNN NP I P I I I I I Y YV
KOS ,199 RUIRUIRGY ,)}‘19 RUIRCIRGY ,1;19 RSO ,)99 RUSROIRG ,199 KUY ,{\9 KUK ,199 RO ,199
G OO FHFT OO OO oo oo oo 6o ¢
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Loi nhuan rong (ty déng, phai)

Ngudn: ANV, MBS Research
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6T2025: Lori nhuan rong ky luc

Hinh 5: Tém tat KQKD Q2/2025 va nira dau nam 2025 (Ty déng)

Céctiéuchi KOKD  Q2/2025  svck  SVau  Liyke svck Panh gia

trwéc 6T25
Doanh thu thuan 1,726 44.6% 56.0% 2,832 28.2%
Sw téng trwdng chi yéu dén tir thi trwerng xuét khau
(+80% svck) v&i san lwgng tang manh tai My va My
. Latin v&i 2 ly do chd yéu: (1) s&n lwong tdng manh
Doanh thu thanh pham o o o nh& nhu cau nhap khau manh mé khi My lo s¢ ve
(>95% ca tra) 1,694 46.2% 58.2% 2,765 29.0% i thué dbi (rng tang cao tai Viét Nam, (2) Gia ban
cai thlen dang ké, gia ca tra xuat khéu t&ng 6% svck
do cau nhap khau & cac québc gia tang cao va su
thiéu hut vé ca nguyén liéu trén toan thé gici
ozl Ul G0 (ki 27 -11.0%  -10.8% 57 -0.8%
lwgng mat troi
Doanh thu khac 5 28.5% 5.6% 10 18.5%
Loi nhuan gop 486 229.0% 117.4% 710 185.1%

Bién LN godp cai thién 16d% svck nho vao (1) ngui‘)n
Bién lgi nhuan gép 28.2% 15.8% 8.0% 25.1% 13.8% cung ca nguyén liéu gia ré con dong tir cudi ndm
2024, (2) gia ban xuét khau tang manh mé
Chi phi ban hang 95 38.2% 88.0% 146 41.0%
Chi phi quan tri DN 17 -33.5% -3.7% 36 -19.8%

% chi phi quan tri ban Doanh nghiép dang thuc hién téi wu chi phi, dac biét

hang/Doanh thu EE B 0% B -0-3% & chi phi quan tri DN.
Doanh thu tai chinh 14 336% 211.3% 19 18.6%
Chi phi tai chinh 19 292%  11.0% 37 -29.3%
LNTT 370 na  156.3% 514 1760.7%
Thué TNDN 37 na  201.3% 49 0.0%

Nho sw thuan lgi ca thj triéng xuét khau, ANV dat
murc loi nhuan quy ky luc véi 333 ty déng. Sy ting
trwdng chu yéu nh& vao murc gia ban cai thién & khu
virc xuét khdu va hang tdn kho gia thap, bén canh

LN rong 333 n/a 152.1% 465 3080.3% day ANV ludn nd Iwc t6i wu chi phi ban hang nham
gidm bét ap luc chi phi. Tdng két 6T25, lgi nhuan
rong ghi nhan 465 ty dong, tang manh 30 1an svck.
Két qua nay hoan t&t 51% ké hoach ca nam cla
doanh nghiép.

Ngudn: ANV, MBS Research

Hinh 7: Doanh thu xuat khau ca tra theo quéc gia, lily ké 6 thang Hinh 8: Loii nhuan gop va bién LN gop theo quy
ANV (triéu USD)
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30%
40 400.00 25%
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m6T2024 m6T2025
= | oi nhuan gop (ty dong, trai) e Bién LN gop (%, phai)
Ngudn: ANV, MBS Research Nguén: ANV, MBS Research
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Dw phéng két qua kinh doanh nam 2025-26

Hinh 6: Dw phong 2025-26

Céc tiéu chi KQKD

2024

yoy

2025F

yoy

2026F

yoy

banh gia

Doanh thu thuan

Doanh thu thanh phdm
(>95% ca tra)

Doanh thu dién nang
lwgng mat troi
Doanh thu khac

Loi nhuan gop
Bién lgi nhudn gép

Chi phi ban hang

Chi phi quan tri DN

% chi phi quan tri ban
hang/Doanh thu

Doanh thu tai chinh

Chi phi tai chinh

LNTT

Thué TNDN
LN rong

7| MBS RESEARCH

4,911

4,780

109

23
560

11.4%

280
86

7.5%

33
103
79

31
48

10.6%

10.9%

2.7%

3.9%
25.2%

1.3d%

48.8%
13.3%

1.5d%

1.6%
-37.1%
21.7%

21.2%
22.0%

6,471

6,334

114

24
1,527

23.6%

349
110

7.1%

41
67
1,037

156
882

31.8%

32.5%

5.0%

5.0%
172.6%

12.2d%

24.7%
28.2%

-0.4d%

26.5%
-35.1%
1221.2%

407.2%
1743.4%

7,460

7,315

120

25
1,755

23.5%

403
127

7.1%

43
65
1,198

180
1,019

15.3%

15.5%

5.0%

5.0%
14.9%

-0.1d%

15.3%
15.3%

0.0d%

3.3%
-3.9%
15.5%

15.5%
15.5%

Chuing t6i woéc tinh téng doanh thu ting trwéng
33%/16% svck véi dong lwe chi yéu tir sw ting
trwdng san lwong & ca thi trwong xuét khau va
thi treéng trong nuwéc, cu thé:

- Véi thi trwéng xuét khdu, chang téi ky vong
thi treong My sé la chu Iwc tiéu thu trong nam
2025, cung véi sy tang téc tai cac thi truong
Nam My (Brazil, Mexico) s& bu dap cho sw
giam tbc cla tiéu thu ca tra tai thi trwong Trung
Québc.

- Voi thi trwong My, chang t6i ky vong gia
ban c6 thé cai thién nhe 6% svck khi (1) nguon
cung tir Trung Quéc bi co hep do chién tranh
thwong mai My - Trung con kéo dai, (2) 7725,
tdn kho ca da tron tai My gidam 14% svek (Theo
bao cdo clia USDA). Viét Nam la quéc gia thir
2 xuét khau ca tra sang My, sau Trung Quéc,
do vay Viét Nam sé cé dwoc loi thé thi phan khi
cung Trung Quéc tai My bi co hep bdi thué
quan. Chung t6i ky vong ANV — mot trong
nhitng doanh nghiép dau nganh cé thé hwéng
loi tir viéc chuyén dich san lwong tiéu thu ca
trang tlr Trung Quéc va Brazil sang My. Tl d6,
san lwong tiéu thu tang trwedng manh mé giup
doanh thu tang vuot bac.

- V6i thi treong Brazil, Viét Nam [a quéc gia

xuét khu the 1 véi gan 38% thi phan ca thit
trang, vurot xa cac quoc gia khac. Bén canh
day, cudi ndm 2024, Viét Nam va Brazil nang
cap quan hé Déi tac chién Iwoc, cam két phan
déu duwa kim ngach thwong mai song phwong
Ién 10 ty USD nam 2025. Véi thj trwdng thiy
sén, Brazil xem xét n&i 1dng cac quy dinh nhap
kh&u thiy san tir Viét Nam, mé dau la viéc cho
phép nhap khau ca ro phi tré lai vao Brazil vao
T5/25. Diéu nay sé tao thém co’ hoi cho cac san
phdm GTGT ca tra vao thj trwdng Brazil. Bén
canh déy, ANV ciing da ki két duoc hop dong
mai v&i mot trong nhirng nha phéan phéi thay
san I&n tai mién Nam Brazil, hd tro' cho sw tang
trwéng san lwong clia ca thanh pham tai quéc
gia nay. Tl do, ky vong san lwong ca tra, ca rd
phi clia ANV vao thj truong Brazil s& tiép da
tang trwdng 2 chir s6 trong nam 2025-27.
- Vi thi trwdng ndi dia, ca tra khdng phai thie
pham théng dung trong cac bira an hang ngay
va ty |é tiéu thu con yéu. Do vay ching t6i duy
tri mlre ting trwdng én dinh 7% trong ndm 25-
27 cho doanh thu noi dia ciia ANV.

Bién LN gép céi thién dang ké nho mire gia ban
xuat khau cai thién va chi phi thire an nguyén
liéu dau vao tiép da giam gia.

Doanh nghiép tiép tuc thure hién t6i wu chi phi
hoat déng trong boi canh thj trong thuan loi,
nho do ty trong CP dw bao thap hon 0.4d%
svck.
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Ngudn: DGW, MBS Research

Hinh 7: Doanh thu theo tirng mang kinh doanh cua ANV (%) Hinh 8: Loii nhuan gop va bién LN gép theo nam
8000 1,800.0 30.0%
7000 _ 1,600.0 25.0%
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Bao cao tai chinh
Bao cao két qua HDKD 31/12/22 31/12/23 31/12/24 Bao cao lwu chuyén tién té 31/12/22 31/12/23  31/12/24
Doanh thu thuan 4,897 4,439 4,911 LN trudc thué 774 64 79
Gia vén hang ban (3,561) (3,992) (4,351) Khau hao 121 115 117
Loi nhuén gop 1,336 447 560 Thué da nop (100) (25) (31)
Chi phi quan ly DN (94) (76) (86) Cac khoan diéu chinh khac 15 (23) 13
Chi phi ban hang (378) (188) (280) Thay dbi VLD (545) (212) 550
LN tr HDKD 863 183 194 LCTT ttr HDKD 266 (82) 728
EBITDA thuan 984 298 311 Pau tw TSCH (275) (44) (161)
LN trwéc thué & lai vay 863 183 194 Thu ttr TL, nhwong ban TSCH 54 150 29
Thu nhap lai 80 32 33 LCTT tir dau tw 57 416 (111)
Chi phi tai chinh (188) (165) (103) Thu ter PH CP, nhan gép VCSH - 60 -
Thu nhap rong khac 19 18 (41) Tién vay rong nhan duoc (119) (40) (199)
TN tir cac Cty LK & LD (0) (4) (4) Dong tién tir HDTC khac (58) (127) (131)
LN trwéc thué 774 64 79 Cb tirc, LN d tra cho CSH (157) (219) (108)
Thué TNDN (100) (25) (31) LCTT tir hoat déng TC (334) (326) (438)
Loi nhuan sau thué 674 39 48 Tién & twong duong tién dau ki 43 31 40
Loi ich cb déng thiéu sé - - - LC tién thuan trong ndm (12) 9 179
Lei nhuan rong 674 39 48 Tién & twong dwong tién cubi | 31 40 219

Cac chi sé co ban 31/12/22 31/12/23 31/12/24

Tang truéng doanh thu thuan 40.1% -9.3% 10.6%
Bang can déi ké toan 31/12/22 31/12/23 31/12/24 Tang trwdng EBITDA 190.6% -69.7% 4.6%
Tién va twong dwong tién 31 40 219 Tang trwdng LN tr HDKD 299.8% -78.8% 6.0%
Pau tw ngén han 358 72 56 Tang truédng LN trwde thué 410.9% -91.7% 21.7%
Phai thu khach hang 413 359 518 Tang trwdng LN rong 423.3% -94.2% 22.0%
Hang tdn kho 2,333 2,347 1,653 Tang trwdng EPS 423.3% -94.2% 35.8%
Téng tai san ngan han 3,255 2,951 2,586
Tai san cb dinh 496 325 312 Bién LN gop 27.3% 10.1% 11.4%
Xay dwng co ban d& dang 896 918 974 Bién EBITDA 20.4% 7.1% 5.8%
BDS dau tw - - - Bién LN rong 13.8% 0.9% 1.0%
Pau tw vao cong ty con - - - ROAE 25.8% 1.4% 1.7%
Pau tw vao cong ty LD,LK 69 65 61 ROAA 13.0% 0.7% 1.0%
Cac khoan dau tw dai han khac 145 147 168 ROIC 14.0% 0.8% 1.1%
Téng tai san dai han 2,213 2,162 2,277
Téng tai san 5,468 5,113 4,862 Vong quay tai san 0.9 0.8 1.0

Cb tie chi tra/LN rong 23.3% 557.7% 226.1%
Vay & no ngén han 1,769 1,784 1,624 Téng ng vay/VCSH 66.7% 67.7% 62.0%
Phai trd ngwoi ban 277 173 150 No vay rong/VCSH 65.6% 66.3% 54.2%
Phai trd ngan han khac 265 93 66 No vay rong/Téng tai san 34.6% 36.9% 31.2%
T6ng no ngén han 2,418 2,103 1,941 Kha nang thanh toan lai vay 8.2 1.3 2.1
Vay & n¢ dai han 153 145 111
Cac khoan phai tra khac 15 17 14 S6 ngay phai thu 30.8 29.5 38.5
Téng No dai han 168 162 125 S6 ngay ndm gitr hang tén kho 239.2 214.6 138.7
Téng no 2,585 2,265 2,066 Sbé ngay phai tra tién ban 28.4 15.9 12.6
Vén diéu lé 1,275 1,335 2,667 Kha nang thanh toan ngén han 1.3 1.4 1.3
Thang dw vén ¢ phan 21 21 21 Kha nang thanh toan nhanh 0.4 0.3 0.5
Cb phiéu quy (28) (28) (28) Kha nang thanh toan tién mat 0.2 0.1 0.1
LN gitr lai 1,613 1,519 136
Cac quy thuéc VCSH - - - Pinh gia
Vén chi sé hiru 2,882 2,848 2,797 EPS 5,283 293 179
Loi ich cb déng thiéu sé - - - BVPS 22,598 21,326 10,488
Téng vén chi sé& hiru 2,882 2,848 2,797 P/E 21 52.1 109.3
Téng no va VCSH 5,468 5,113 4,862 P/B 0.5 0.7 1.9
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thong tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao cdo nay khong thé hién quan diém chung clia MBS va c6é thé thay ddi ma khéng can
théng bao trwdc. Bao cao nay dwoc phat hanh chung, b4t ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky nguoi nhan cu thé ndo. Bao cdo nay va tat ca noi
dung Ia san phadm s& hiru clia MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc
phan phéi lai toan bé hodc moét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwdc bang van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha néng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan trdm gitra gia muc tiéu va gia thj trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUANKha n&ng sinh I&i ctia ¢d phiéu tir 15% tréd 1én

TRUNG LAPKha n&ng sinh I&i ctia ¢ phiéu ndm trong khoang ti -15% dén 15%

KEM KHA QUANKha nang sinh 1 ctia cb phiéu thdp hon 15%

Khuyén nghj dau tw nganh

KHA QUANC#4c cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn héa thi trudng gia quyén
TRUNG LAP Cac cé phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thi trwedng gia quyén
KEM KHA QUANCA4c cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hoa thi trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan d4u tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién clru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Ding
Vi md & Chién lworc thi trwong Ngéan hang - Dich vu Tai chinh Bat dong san
Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Dirc
Nghiém Phu Cuong Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh Pham Thi Thanh Huyén
V6 Purc Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
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