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Nguyén Birc Thanh Nhéan MANH ME TU 2H/2024

Truong nhom Phan tich dau Chuing 6i tién hanh cap nhat dinh gia ma cd phiéu ANV - CTCP

Dien bien gia co phieu ANV va VNINDEX Nam Viét niém yét trén san HSX. Bing cach s dung phwong phap
200% chiét khau dong tién, ching t6i xac dinh gia muc tiéu ¢ phiéu ANV
150% la 38.200 ddng/cp, cao hon 36% so v&i mirc gia hién tai. Do do,
100% chung t6i dwa ra khuyén nghi MUA dbi véi ma cb phiéu ANV,

0 khuyén nghi nay dwa ra dwa trén cac luan diém sau:
0
0% W > DIEM NHAN PAU TU

-50% e ANV hwéng I tte can can cung - cau toan nganh ky vong
-100% tham hut ttr 2H/2024. Ching ti cho rang ngudn cung ca tra that
2019 2020 2021 2022 2023 chat do hé qua gia ca tra nguyén liéu thap trong ndm 2023, két

ANV e \/NI| hop dw béo nhu cau cé tra phuc héi trén dién rong sé khién can

can cung - cau cé tra tham hut tlr 2H/2024. Chang t6i ky vong sw

tham hut nay sé hé tro sw phuc hdi gia ban binh quan va bién loi

nhuan gbp cta ANV. Chung tdi dw phéng gia ban binh quan va

Gia hién tai (ddng/cp) 28.000 AN AR s N

- . N bién lgi nhuan gép nam 2024 cua ANV lan lvot dat 2,3 USD/kg
Gia cao nhat 52 tuan (dong/cp) 39.700 (+5 % YOY) va 17,8% (+7 dpt YoY). (chi tiét)
Gia thap nhép 52 tudn (ddng/cp) 15.600 _x R B R . . X

; L e Trien vong day manh xuat khau sang thi trwong chua lwc
S0 lugng CP niém yet (triu cp) 134 Trung Quéc (chiém 28% téng doanh thu) trong nim 2024.
S0 lwgng CP lwu hanh (triéu cp) 133 Trong 9T/2023, hoat déng xuét khiu sang Trung Québc ctia ANV
KLGD binh quan 10 ngay (cp) 2.131.500 ghi nhan sy phuc hdi tich cwc dau tién sau giai doan 2020 - 2022,
% s& hiru NUGC NgoAi 3.8% d(?anh thu 9T/2023 ghi nhan dat 852 ty dong (+129% YoY) cf\u]
vén didu 18 (ty dng) 1335 yéu nh& tap khach hang mé réng tich cwc. Ching ti ky vong nén

, ' y . : tang tap khach hang mé réng, két hop trién vong nhu cau ca tra
Von hoa (ty dong) 3.728 tai Trung Quéc phuc hdi sé thuc day doanh thu tir thi tredng nay
P/E trailing 12 thang (1an) 24,04x cla ANV tang trwdng tich cwc trong nam 2024, dy phéng dat
EPS trailing 12 thang (ddng/cp) 1.140 1.482 ty dong (+26% YoY). (chi tiet)

e Trién vong mé& rdng tich cwc tir thi triwéng méi 1a My trong
Tén CTCP Nam Viét nam 2024. My 1a thi trwudng ANV méi xuat khdu tr 2H/2022.
bia chi 19D, TrAn Hung Bao, P. My Quf, D:)anh thtﬂ xuat khgu selng Mz/ cuaZAN\{ tronq 9T/2023 dgt 18? ty

- TP. Long Xuyén, tinh An Giang dong, chlgm 4% thi phan xuat khau toan nganh sang thj trwdng
Doanh thu Ché bidn 64 tra xuAt ki nay nhé tién dé .m(y rong tép’khejlch hang tich cue. Trqng T9/2023,
chinh B6 Thwong Mai My cdng bo két qua so bd thué chong ban pha
Chi phi chinh  Chi phi ca tra nguyén liéu glé (CBPG) 0 USD/kg E)é loi Ch’O ANV, Chl:lng toi ky vcgng day sé

A , A s la nén tang thuan lgi dé ANV tiép tuc mé réng xuat khau sang thj
Nguodn cung ca nguyén liéu toan . b . N Y. -
Ri ro chinh nganh tang ngoai du kién, rao can trwong My trong boi canh nhu cau phuc hdi trong nam 2024,
chat lvong va thue quan doanh thu dw phéng dat 348 ty dong (+37% YoY). (chi tiét)
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e Giathirc an chan nuéi (TACN) ky vong giam trong nam 2024
sé& gilp ANV tiét kiém chi phinudi tréng. ANV la doanh nghiép
tw s&n xuat 100% TACN cho cac ving nudi cia minh. Gia thanh
nguyén liéu san xuat TACN t&ng manh trong 9T/2023 |a mét trong
nhirng nguyén nhan chinh khién bién gdp cta ANV gidm dang ké
19 dpt YoY, dat 10,1% trong 9T/2023. Chung téi ky vong gia
TACN bét dau ha nhiét tlr dau ndm 2024 nhe gia ba dau twong
gidm sé gitp ANV tiét kiém chi phi nuéi tréng va hé tro' bién gop
m& réng trong cung nam. (chi tiét)

|. CAP NHAT KET QUA KINH DOANH 9T/2023 CUA ANV
Pon vi: ty dong

% KH

9T/2023 9T/2022 2023

Chi tiéu %YoY

Nhan xét

DT thuan 3.328 3752  -11%  64% Suy thodi kinh t& toan ciu khién nhu ciu tiéu thuy
R n . c4 tra tai cAc thj trwdng sut gidm, doanh thu xuét
Mang ca tra 2929 3242 -10% khAu trong 9T/2023 dat 2.174 ty ddng (-17% YoY).
Méng phu pham 283 300 -6% Dé bu dp sw sut gidm doanh thu t&r xuat khau,
e en ANV da day manh tiéu thu ca tra ndi dia. Doanh
o . . a noi di
Méng dién 82 84 2% thu noi dia ghi nhan dat 755 ty déng (+21% YoY).
Méng khac 34 126 -13% Chi tiét doanh thu ting thi trieérng xem “tai day”.
LN gép 336 1100  -69% Nhu cau tiéu thu suy yéu khién gia céa tra giam
_ manh, két hop chi phi nudi trong tang cao da khién
Bién gdp 10,1%  29,3% -19dpt bién gdp ctia ANV giam 19 dpt YoY. (chi tiét)

CP ban hang -135 -308 -56% Ty 1é CPBH / DT thuan trong 9T/2023 dat 4,1%,
gidm 5 dpt YoY. Két qua nay dén tir (1) cuwdc van
chuyén gidm vé mirc thdp trwéc dich Covid-19, va

CP QLDN 58 76 24% (?) co ciu doanh thu chuyép dich theo huéng téng
ty trong nhém thi trrdng gan, bao gom néi dia va
Trung Quéc, gitp ANV tiét kiém CP van chuyén.

LN ttr HDKD 144 716 -80%

DT tai chinh 25 44 -43% Chi phi lai vay cia ANV tang manh 46% YoY chi

o . yéu do lai suat vay tang dang ké so vai cung Ky,

CP tai chinh -119 -119 0% chuing t8i wéc tinh 13i suét vay trong 9T/2023 clia

LN trwéce thué 63 647 -90%  21%

LN sau thué 42 567 -93%

Ngudn: ANV, FPTS téng hop

1 Khoang 85% doanh thu méi nam ctia ANV dén tlr ché bién va tiéu thu cé tra (ca noi dia va xuét khau). Cac mang kinh
doanh khac chiém ty trong twong dbi nhd. Trong bao céo nay, ching tdi chi tap trung danh gia mang céa tra ciia ANV.
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1. Mang cé tra - doanh thu xuét khau sut giam dang ké, tuy nhién dwoc bu ddp mot phan nhe thj trweéng
noi dia

(o2 X TR [ R TR RN R T QPRI EY- VA2 Trong 9T/2023, doanh thu mang cé tra dat 2.174 ty déng
(-17% YoY). Sw sut gidm dién ra & phan I&n cac thi trwong
xuéat khau chinh ctia ANV do anh hwéng cua suy thoai kinh
té& toan ciu da khién nhu ciu tiéu thu cé tra suy yéu.

Ponviitydéng  9T/2023 9T/2022 % YoY

Xuét khau 2.174 2.617 -17%

Trong céac thi trwdng tiéu thu, ching t6i thay diém sang &

Trung Quéc 852 372 129%  Trung Quédc, My va thi trwéng ndi dia véi doanh thu ghi nhan
sy tang trwdng tich cwe. Chi tiét teng thj trwdng nhuw sau:

My Latin 437 553 -21% _ . o o
Tai Trung Quoc, doanh thu xuat khau 9T/2023 ghi nhan dat
Thai Lan 278 506 450, 852ty déng (+129% YoY). bay la sy tang trwdng dang ké
d4u tién sau giai doan 2020 - 2022 hoat déng xuat khau cta
My (*) 189 37 411% ANV sang thi trwdng nay bi sut gidm do anh hwéng tiéu cuc
ctia dich Covid-19, va su kién ANV dirng hop tac véi dbi tac
EU 184 475 -61%  chién lwgc Shanghai Fenglei trong ndm 2021. (chi tiét xem
thém tai “Bao céo dinh gié |an dau ANV”)
Thitruongkhac 234 671 -65% L } . o
Theo chia sé tr ANV, sy tang tredng manh mé den tw viéc
NGi dia 755 625 5105 (1) ANV phat trién thanh cong tap khach hang 1on & Béc
Kinh va Quang Chau, bén canh khu vuc truyén thdng la
Téng céng 2.929 3.242 10% Thwong Hai, ddng théi mé rong thém dong san pham ca tra

xé bwém tdm gia vi c6 nhu cau cao tai Trung Quéc, va (2)

Nguén: ANV, FPTS téng hop va wéc tinh  loi thé tw chd 100% ca nguyén liéu gilp ANV gidi quyét

(*) ANV xudt khdu tré lai My tir Q3/2022 duwoctinhtrang t\h|e~u hE_Jt catracolon A(1,5: 2kg) toan annh
trong 9T/2023, la c& ca dwgc wa chudng & Trung Quoc.

Tai My, doanh thu xuét khdu 9T/2023 ghi nhan dat 189 ty ddng (+411 %YoY) - chiém khodng 4% thi phan xuét
khau ca tra sang My cuing thoi diém, theo sé liéu tlr Agromonitor. Theo chia sé tir ANV, tién dd phat trién thj truong
My twong dbi kha quan nhér ANV hop tac thanh céng véi cac nha phan phéi thdy san Ién, va két néi lai voi tap
khach hang cii nh lich siv xuét khdu sang My trong giai doan trwdc ndm 2014. Tap khach hang ctia ANV chi yéu
la khach hang s8n c6 clia 2 doanh nghiép xuat khau dan dau sang My la VHC va Bién Déng, nhwng cé nhu ciu da
dang héa 1 phan nha cung cap v&i mirc gia canh tranh hon.

Trong T9/2023, B& Thwong Mai My cong bd két qua so bod thué chéng ban pha gia (CBPG) 1an thir 19 véi cé tra
Viét Nam giai doan T8/2021 - T7/2022, theo d6 ANV duy kién sé& dwoc hwéng thué CBPG 0 USD/kg khi xuat khau
sang My trong ndm 2024, va két qua thué chinh thirc sé dwoc cong bd trwéc 31/12/2023. Trong ngan han, ching
t6i ky vong day sé |a dong luc tich cwec d& ANV tiép tuc mé rong xuéat khdu sang My, nhung chuing t6i ciing lwu y
kha nang duy tri 1 m&rc thué CBPG th4p clia ANV can danh gia thém trong 1 khoang thdi gian dai hon do thué
CBPG tai My thwdng dwoc danh gia lai méi nam.

Tai thi trwéng néi dia, doanh thu 9T/2023 dat 755 ty ddng (+21% YoY). Sw tang truédng doanh thu dang ké dén
tr (1) ANV ddy manh phan phéi cac san phdm ca tra (fillet, ca vién va cha ca tra) dén suét an tai cac khu cong
nghiép va trwéng hoc & mién Bac, déng thoi (2) phat trién thanh cong kénh phan phdi & mién Nam théng qua cac
hé théng siéu thi Lotte, Mega va Bach Hoa Xanh (BHX).

Khac va&i dac thu tiéu thu cac san phdm ca tra qua ché bién & mién Bac, ANV tap trung ddy manh cac san pham
cé tra twoi & khu virc mién Nam dé phu hop véi thi hiéu wa chudng thly san twoi cla ngudi tiéu dung noi dia nhe
vi tri dia Iy gan ctia cac nha may ché bién. Theo chia sé tir ANV, riéng sw hop tac véi chudi BHX da hé tro tiéu thu
thém 900 tan ca tra trong 9T/2023, gilp tang san lwong tiéu thu ndi dia ctia ANV thém hon 5% YoY. ANV ciing
danh gia tién do phat trién thi trwong noi dia trong thoi gian t¢i sé& phu thudc chi yéu vao trién vong hop tac véi
BHX & khu vuwc mién Nam trong béi cdnh nhu cau cé tra & mién Béc da twong déi bdo hoa.
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O thoi diém hién tai, ching ti cho réng trién vong hop tac véi BHX can phai danh gia thém do (1) san phdm cé tra
twoi con chwa phd bién véi ngudi tieu ding mién Nam, va (2) lgi nhuan vé phia ANV chwa dang ké do ANV phai
hé tro BHX trong thoi gian dau quang ba san pham véi rdi ro ty 1& hao hut cao do ca tra twoi tiéu thu khdng hét
trong ngay buéc phai tiéu hay.

2. Bién gop trong 9T/2023 dat 10,1%, giam 19 dpt YoY do ANV chiu tac dong kép tr gia ban giam va chi phi
nudi tréng ting cao

Tinh hinh xuét khau kém kha quan da tao ap luc khién gia ban ctia ANV gidm dang ké so v&i ciing ky, ching toi
wéc tinh gia xuat khau binh quan ctia ANV dat 2,2 USD/kg (-16% YoY). Bng théi, hoat dong tw nudi tréng 100%
ca nguyén liéu ctia ANV trong 9T/2023 ciing kém hiéu qua do gia TACN tang cao da khién gia vén thanh pham
binh quan tang Ién mdc 43.700 VND/kg (+9% YoY).

Theo ANV chia sé&, chi phi ba dau twong nhap khau (chiém khoang 40% gia thanh san xuat TACN) tdng cao trong
9T/2023 da khién gia thanh san xuét TACN clia doanh nghiép tdng manh. Chung téi cling cho réng mét mirc hao
hut I&n hon trong qua trinh nudi ¢é thé khién chi phi nuéi ctia ANV tang cao. Theo VASEP, ngudn nuwéc séng chira
nhiéu mam bénh va chét luong con gibng kém trong 9T/2023 d& khién ty 1& hao hut trong qua trinh nudi & cac hd
néng dan tai DBSCL téng lén mirc 60%, cao gap ddi so v&i ty 1& hao hut méi ndm.

Do hoat d6ng xuét khdu toan nganh khé khan trong 9T/2023, bién gop cla cac doanh nghiép ca tra déu ghi nhan
murc sut giam dang ké& so véi cung ky. So véi cac doanh nghiép khac trong nganh, ANV ghi nhan mirc sut giam
bién gdp theo dpt I&n nhat chi yéu do gia vén dau vao ctia ANV tdng manh so véi mirc nén thap cung ky, & két
qué cla tdn kho gia ré tdn dong tr ndm 2021 do hoat ddng xuéat khdu bi anh hwéng tiéu cwc bdi dich Covid-19
(ANV ludn duy tri s6 ngay ton kho cao hon dang ké so v&i cac doanh nghiép khac ké tir nam 2021 - chi tiét).

i véi VHC va IDI, bién gop clia 2 doanh nghiép nay duy tri 6n dinh 1an lwot quanh mdc 19% va 8% méi quy trong
nam 2023 nhd dac thi chi tw chd 1 phan c& nguyén liéu (VHC va IDI tw chi 1an lwot khodng 70% va 80%) da gidp
cac doanh nghiép nay huéng loi tir bdi canh gia ca nguyén liéu trén thi trwéng gidm manh trong 97/2023, tir d6 tiét
kiém chi phi nguyén liéu diu vao va bu d&p mét phan cho gia xuat khau giam.

Gia TACN thuy san va gia thanh nuéi ca tai Gia ca nguyén liéu va gia XK binh quan
DBSCL giai doan 2021 - 2023 toan nganh giai doan 2021 - 2023
(don vi: VND/kg)
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Bién gop theo quy cua cac doanh nghiép ca tra giai doan 2021 - 2023
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Nguén: Agromonitor, VASEP, B&o céo cac cong ty, FPTS téng hop
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lIl. TRIEN VONG KINH DOANH Q4/2023 VA NAM 2024 CUA ANV

Chung t6i c6 quan diém kém kha quan vé két qua kinh doanh ctia ANV trong Q4/2023 vé&i doanh thu thuan
va LNST Ian lwot dat 1.106 ty dong (-3% YoY) va 29 ty dong (-72% YoY). Dw phéng nay dwoc dua trén ky vong
(1) nhu cau cé tra tai cac thj trwdng con phuc hdi cham, va (2) chi phi nudi trdng ctia ANV van duy tri & mirc cao.

Trong ndm 2024, ching t6i ky vong két qua kinh doanh ctia ANV sé& bat dau ghi nhan sw phuc héi tich cwc
véi doanh thu thuan va LNST Ian lwot dat 5.255 ty dong (+18% YoY) va 396 ty dong (+452% YoY). Dw phéng nay
dwa trén ky vong (1) can can cung - cau cé tra toan nganh bt dau tham hut ttr 2H/2024, va (2) chi phi TACN dan
ha nhiét tr ddu nam 2024 nhd gia ba dau twong ky vong gidm sé gitp ANV tiét kiém chi phi nudi tréng.

Trong mé hinh dinh gia, ching tdi Ky vong déng lwc tng trwéng doanh thu nam 2024 ctia ANV chd yéu dén twr sw
tang trwdng kha quan ti thi treérng Trung Québc va My nhé trién vong mé rong tap khach hang tai 2 thi trweong nay.
Chung t6i ciing ky vong sw phuc héi tich cwc tir cac thi trwdng xuét khdu khac ctia ANV vi ching t6i ky vong sw
phuc hdi ctia 2 thi trwdng Ién nhat nganh 1a Trung Québc va My tir 2H/2024 sé thuc day sw phuc hdi chung cla toan
nganh ca tra. Chi tiét nhw sau:

1. Nhu cau cé tra tai cac thi trwong chinh tiép tuc phuc héi cham trong Q4/2023, tuy nhién ky vong sw phuc
héi dién ra manh mé hon tir 2H/2024

Tai My, ching tdi cho rdng nhu cu cé tra sé tiép tuc kém kha quan trong Q4/2023 do trién vong kinh doanh tai
kénh ban | thiy s&n va kénh nha hang tai My con kém tich cuc. Theo do, sb lieu doanh sb ban 18 thiy san va chi
sb strc khde nha hang? van tiép tuc xu hwéng gidm trong T9/2023 phan anh tam ly chi tiéu than trong ctia ngudi
tiéu dung. Tuy nhién, ching tdi ky vong hoat dong khuyén mai kich cau cho dot |1& hoi cudi ndm cla cac nha ban
1& thiy san sé& la dong lwc gitp gidm dang ké lwong hang ton kho cé tra tai thj trwdng nay trong Q4/2023.

Trong nam 2024, chang téi ky vong nhu cau ca tra tai My sé bat dau ghi nhan sw phuc héi tich cwe hon tir Q2/2024,
dua trén dy bao (1) ton kho cé tra tai My gidm dang ké tir Q4/2023, va (2) kha nang chi tiéu clia nguwoi tiéu dung
trong nam 2024 sé cai thién hon so véi ndm 2023 nhe trién vong viéc 1am phuc hdi va ting trwéng thu nhap thuc,
theo bao cao “The US Consumer: Still Strong in 2024” cda Goldman Sachs.

Chuing tdi ky vong thoi diém nhu ciu ca tra sé phuc héi tr Q2 chi yéu do chiing tdi danh gia nang lwc canh tranh
cla cé tra & mire trung binh so v&i cac loai thiy san khac tai My nén thdi gian phuc hdi s& cham hon néu so véi
san pham tdm xuét khau ttr Viét Nam véi stre canh tranh tdt hon. (t6m va cé tra xép vi tri s6 1 va sb 6 trong sé cac
loai thiy san tiéu thu phd bién tai My - theo théng ké nam 2021 tir Vién Thiy san Hoa Ky, “chi tiét”)

Doanh s6 ban Ié thuy san déng lanh tai My Chi s6 strc khée nganh nha hang My
theo thang giai doan 2022 - 2023 theo thang giai doan 2019 - 2023
i an 110
(don vi: triéu USD)
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Nguén: IRI Worldwide, US National Restaurant Association, FPTS téng hop

2 Chi sb strc khde nha hang My (Restaurant Performance Index) dwoc cong b theo thang béi Hiép hoi Nha hang MY.
Chi sé dworc tinh toan dwa trén céc tiéu chi bao gébm: doanh thu, lwong khach ghé tham, sb lwgng nhan sy trong nganh
va chi phi dau tw mai. Mbc 100 dwoc ding lam tiéu chuén cla chi sé, chi sb Ién hon 100 phan anh nganh nha hang My
dang c6 strc khde tich cuce, trong khi dé chi sé bé hon 100 thé hién y nghia nguwoc lai.
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Tai Trung Quéc, ching téi cho rang nhu cau ca tra sé tiép tuc kém kha quan trong Q4/2023 do nhirng trién vong
kém tich cwc ctia nén kinh t&, bao gébm hoat ddng san xuét trong nuwéec tri tré khién ty 1é that nghiép tang cao va
nhirng thach thirc lién quan dén thj trwdng bat dong san tai nwéc nay. Sé liéu doanh sé nganh dich vu &n uébng tai
Trung Quéc cho thy sy ting trwdng tich cuc trong 4 thang dau ndm 2023 sau khi nwéc nay mé clra nén kinh té,
tuy nhién sw tang trwdng c6 dau hiéu chirng lai tir T4 dén T9 phan &nh tam ly chi tiéu than trong clia nguoi tiéu
dung trong bbi canh nén kinh t& Trung Québc phuc hdi kém tich cyc.

Trong ndm 2024, ching t6i ky vong nhu cau cé tra tai Trung Quéc sé dan phuc héi tich cwc hon tr 2H/2024 do
chang téi danh gia nén kinh t& Trung Quéc van chwa c6 dau hiéu phuc héi ré rang khi chi sé hoat ddng san xuét
PMI T10/2023 van chwa xac nhan sy phuc héi bén virng, va tinh hinh khing hoang bat ddng san tai Trung Qubc
tiép tuc dién bién tiéu cwe do sw kién cong ty bat dong san I&n nhat nwéc nay la Country Garden khong trd dwoc
no tréi phiéu quéc té vao cudi T10/2023.

M&c du Chinh phi Trung Quédc da thuc hién nhidu chinh sach dé thic dy nén kinh té, bao gém (1) gidm lai vay
thé chap va nai 16ng cac yéu cau tra trwde dé hd tro thi treérng bat dong san, va (2) gidm ty 1& dw trir bat budc trong
hé théng ngan hang, ching téi cho rang sé& can thém thdi gian dé cac bién phéap hd tre nay cho thay hiéu qua va
thuc day nguwoi tiéu dung tang chi tiéu.

Doanh s6 nganh dich vu an udng theo thang Chi sé PMI tai Trung Quéc theo thang
giai doan 2022 - 2023 giai doan 2021 - 2023
900 (don vi: ty CNY) 45% San xuét phuc hdi khi
nén kinh t& m& ctra
600 30% 55
300 I I I I I 15% 50 V\’-'\/V\/\-/‘
0 I 0% 45
T1-2 T3 T; 2';5 T6 T72 2'|'8 T9 Tl(g T11 T12 (]9(1:\ (]9(1:\ (]9(1:\ (]9(1?/ (]9(9/ (]9(9/ (1,0({’5 (1,0({’5 (1,0({’5
0 028 oY IR PP RS

Nguén: Cuc thdng ké Trung Quéc, Trung tm théng tin hdu cén Trung Quéc, FPTS téng hop
Luwu y: doanh s6 nganh dich vu &n ubng duroc cong bé chung trong T1 va T2
2. Nguén cung cé tra toan nganh ky vong thiéu hut trong nam 2024

Trong nadm 2024, chung téi ky vong nguén cung ca tra toan nganh sé duy tri & mic thap do (1) chi phi nuéi tréng
cao sé& khong khuyén khich cac hd néng dan mé réng nudi trong trong bdi canh xuét khau phuc hdi cham, va (2)
tinh trang ngudn cung ca gidng toan nganh bi thiéu hut do anh hwéng thoi tiét bat loi khién ca gidng bi hao hut I&n.

Theo d6, chi phi nudi tréng téng cao do gia TACN téng da khién gia thanh san xuét vwot gid thu mua c& nguyén

liéu tai DBSCL khoang 1.000 - 2.000 VNB/kg tir cudi Q2/2023. Ching tdi cho réng chi phi nuéi tréng cao c6 thé

kéo dai dén hét Q1/2024 do gia nguyén liéu TACN con chwa ha nhiét (chi tiét). Két hop véi chu ky nudi ca tra

thwdrng kéo dai tir 6 - 8 thang, chang tdi ky vong ngudn cung ca tra sé duy tri & mirc thip trong cd ndm 2024.
L&i/16 ctia hd ndng dan tai PBSCL Triv lwong va gia ca giong tai DPBSCL theo

theo thang giai doan 2021 - 2023 thang giai doan 2022 - 2023

(don vi: VND/kg) 750 60.000
6.000 40.000

500 l I I I
3.000 250 I | I I I I 20.000
0 ‘AA_A 0 I ARERERN LA
v -—
-3.000 W KU R G I R

v

Q
V VARV R VAV VA
-6.000 &'\\ ,(b &93\ ,\'\\ &O_)\ «,\'\\ ,\'\\ ,{’:} &6\ ,<\\ &CD\
N AN NN 0 0 N - .z A0y .
@Q%@QWQQ%@Q%@Q%(K@%(K@(K@&@Q%@Q%@Q% m Trip Iu’o’ng’; giong (tan) - truc trai
QAR AT AN Gia ca giéng (VND/kg) - truc phai
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Ton kho ca nguyén liéu tai DBSCL theo thang giai doan 2019 - 2023
(don vi: nghin tan)
360

24

o

12

o

'9 PRI RPLPLPLPLP L LTI IIFPPP
\\‘L & «\‘L o\‘b R &«\‘”« & ,\\\“v & «\‘v Q\W &\\'b & «\‘”& & \\‘V PN

Nguén: VASEP, Agromonitor, FPTS téng hop va wéc tinh

3. Gia TACN ky vong duy tri & mirc cao trong Q4/2023, tuy nhién giam dan ttr ddu ndm 2024 sé gitp ANV
tiét kiém chi phi nuéi tréng

Trong Q4/2023, ching t6i ky vong gia TACN sé tiép tuc duy tri & mirc cao do gia ba dau twong thé giéi chua ha
nhiét b&i vi lo ngai tinh trang han han kéo dai cé thé tac déng tiéu cwe dén ndng suét vu gieo tréng 2023/2024 (*)
cla nuwéc xuat khdu ba dau twong I6n nhat thé gidi 1a Argentina.

Trong n&m 2024, B6 Nong nghiép Hoa Ky (USDA) dy bao san lwong xuat khau ba dau twong toan ciu sé phuc
hédi tich cwe nhe trién vong mua vu thuan loi hon & cac khu ve san xuét I&n trén thé gisi, dat gan 70 triéu tan
(+5% YoY). Chang t6i ky vong san lwgng ba dau twong téng 1én sé gidp ha nhiét gia ba dau twong thé gisi so voi
nam 2023, tuy nhién chung t6i cling lwu y rdi ro han han kéo dai hon dy kién & Argentina c6 thé khién gia ba dau
twong tiép tuc duy tri & mirc cao.

Gia ba dau twong thé gi¢i theo thang giai San lwong xuat khau ba dau twong thé giéi
doan 2019 - 2023 giai doan 2019 - 2023
(don vi: USD/tan) (don vi: triéu tan)
500 70

300 S
200

N\ _ _ .
400 B‘ZJ ] . ] ]
60 67.9 69,3 68,8 66,8 69,9
[]
Qq/

TL T2 T3 T4 T5 T6 T7 T8 T9 T10T11T12

2019 2020 2021 2022 2023

Nguén: Investing, USDA, FPTS téng hop
(*) Nién vu d4u tong 2023/2024 kéo dai tir T9/2023 dén T8/2024

IV. PHAN TiCH TINH HINH TAI CHINH

1. Hiéu qua quan trj hang tén kho giam trong 1H/2023 do béi canh xuéat khau khé khan

Hoat dong xuét khau kém kha quan, két hop chi phi nuéi trdng tang trong 1H/2023 da khién gia tri hang tén kho
ctia ANV ting cao, ghi nhan hon 2.600 ty ddng vao thoi diém cudi Q2/2023 (+12% so véi cudi nam 2022). Ching
t6i woc tinh sé ngay ton kho binh quan cia ANV trong 1H/20232 dat khodng 225 ngay, day la mic cao twong
duwong so voi giai doan dich Covid 2020 - 2021.

3 56 ngay t6n kho theo chu ky nira ndm dwoc ching tdi tinh toan theo cong thirc: (Gia tri HTK binh quan trong ky / Téng
GVHB trong ky) x 180 ngay.

y_______________________________________________________________________________________________________________________________________________________|]
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So v&i cac doanh nghiép khac, ANV duy tri sé ngay ton kho cao nhéat. Béi véi VHC, sb ngay ton kho bat dau tang
dang ké tr 2H/2022, dat hon 150 ngay trong 1H/2023 do hoat ddng xuat khau sang thj trwéng chd lwe My cla
doanh nghiép nay bi sut giam manh. Déi v&i IDI4, sb ngay tdn kho duy tri n dinh quanh mirc 135 ngay nhé IDI chii
dong gidm lién két nuéi tréng véi cac ho ndng dan trong bdi canh xuat khau khé khan trong 1H/2023.

S6 ngay ton kho ctiia mot s6 DN ca tra theo chu ky ntra nam giai doan 2019 - 2023
300

225
200
153 136
“ 1 Inininal III |
: ARniimn” 1
ANV VHC IDI

m1H/2019 m2H/2019 m1H/2020 ®=2H/2020 1H/2021 ®=m2H/2021 ®=m1H/2022 m2H/2022 1H/2023

Ngudn: B&o céo cac cong ty, FPTS téng hop
2. CAu tric vén duy tri dn dinh, nhwng kha nang thanh toan lai vay ky vong giam manh trong nam 2023

Ty lé no vay / téng tai san cta ANV cubi Q3/2023 dat 37%, khong thay dbi dang ké so véi thei diém cubi nam 2022
va cling la mtrc binh quan so véi cac doanh nghiép khac trong nganh. Tuy nhién, chi phi lai vay tdng manh 43%
trong 9T/2023, dat 105 ty déng chd yéu do |ai suat vay téng cao, ching toi wéc tinh 1ai suat vay trong 9T/2023 cla
ANV dat 6,7%, tang hon 1,7 dpt YoY.

Do hoat dong kinh doanh kém kha quan, chiing tdi dyw bao kha nang thanh toan Iai vay cia ANV danh gia qua chi
sd lgi nhuan t& HPKD / chi phi lai vay dat 1,4x trong nam 2023, giam dang ké so v&i ndm 2022. Trong nam 2024,
chuing tdi ky vong hoat ddng xuét khau phuc héi sé gitp kha nang thanh toan I4i vay ctia ANV cai thién hon véi chi
s6 loi nhuan tr HDKD / chi phi 13i vay dw bao dat khoang 4x Ian.

Co’ cau vén caa ANV giai doan 2019 - Q3/2023 Loii nhuan tir HDKD / chi phi lai vay
(don vi: ty dong) cua ANV giai doan 2019 - 2024F
2.400 45% 165 (don vi: 1an)

18

1.600 ] 30%
12 8,2
2,1 1,4
0 0% B

|
2019 2020 2021 2022 Q3/2023 2019 2020 2021 2022 2023F 2024F

(o2}

mmmm \/gy ngdn han ==m \/ay dai han Téng ng/ TTS

Ngudn: ANV, FPTS téng hop va woéc tinh

4 36 ngay ton kho cta IDI dwoc ching téi diéu chinh do IDI tw chd théng qua hinh thire nudi lién két. Theo d6, IDI gan
nhw khéng ghi nhan céc chi phi phat sinh trong qué trinh nudi ca nguyén liéu trong tai khodn hang ton kho ctia minh. Tuy
nhién, IDI phai tai tro mdt phan chi phi cho cac hd nudi lién két, chi phi nay dwoc ghi nhan trong tai khoan tra trwédc cho
ngwdi ban ngén han. Chung tdi diéu chinh tai khodn hang tén kho bang cach céng thém khodn muc nay.

y_______________________________________________________________________________________________________________________________________________________|]
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V. TONG HOP KET QUA DY PHONG

Dwa trén nhirng cap nhat vé tinh hinh hoat déong kinh doanh cia doanh nghiép, ching t6i tién hanh cap nhat dw
phoéng két qua kinh doanh ctia ANV trong giai doan 2023F - 2027F.

Téng doanh thu va ty suat loi nhuan gop Loi nhuan trwéc thué va lgi nhuan sau
cua ANV trong giai doan 2022 - 2027F thué giai cia ANV giai doan 2022 - 2027F
27,8% 0
8.000 220% 231% 232% 30% 1.200 43 1036
— 858
6.000 11,3% 17.8% . 900 774
- l l 20%
acco [l g o 6.015 600 466
4.935 : 5055 6.023 6.451 : 10% 84 729 801 880
2.000 . 4.466 : 300 674
Bw N » [
0 0% 0 -
2022A 2023F 2024F 2025F 2026F 2027F 2022A 2023F 2024F 2025F 2026F 2027F
mmmm TSng doanh thu (ty ddng) ® Loi nhuan truéc thué (ty ddng)
Ty suét loi nhuan gop (%) Loi nhuan sau thué (ty ddng)

Chi tiéu Gia dinh

e Mang ca tra thanh pham: Chung t6i dw bao doanh thu mang trong nam 2023 dat khoang
3,990 ty ddng (-8% YoY) do &nh hwéng cla suy thodi kinh té toan cau khién nhu cau tiéu thu
cé tra suy yéu. Cu thé, ching tdi dw phdng doanh thu xuat khau sang céc thj trwéng Théi Lan,
M{ Latin va EU lan lwot dat 374 ty ddng (-38% YoY), 683 ty dong (-18% YoY) va 247 ty déng
(-52% YoY). Riéng thi trwdng Trung Quéc, My va ndi dia, ching t6i dw phong doanh thu tang
trwdng tich cwc hon nho tién do phat trién thj trweng kha quan, 1an lwot dat 1.176 ty déng
(+84% YoY), 255 ty ddng (+432% YoY) va 969 ty dong (+7% YoY).

N&m 2024F, chung t6i dw phéng doanh thu mang phuc hdi 18% YoY nhé nhu ciu tai cac thi
trwdng dan phuc hdi nhd trién vong kinh té toan cau cai thién. Thi truéng My va Trung Quéc
c6 tbc dd tang trwdng nhanh nhét, [an lwot dat 37% va 26% YoY. Céc thi trwong xuét khau
khac co mirc tng trwdng binh quan khoang 16% YoY so vé&i mirc nén thap ndm 2023, va thi
trwdng noi dia c6 mire tang trwdng 10% chi yéu nhd déng lwe tir sw hop tac véi BHX.

Téng doanh
thu

Giai doan 2025F - 2027F, ching t6i dw béo doanh thu mang téng trwdng véi toc d6 CAGR
binh quan khodng 10% méi nam, chd yéu do nhu cau tiéu thu tai cAc thj trwéng dan én dinh.

e Mang phu pham ca tra: Chang t6i dw phong doanh thu mang trong ndm 2023 dat 356 ty
doéng (-5% YoY), dwa trén sy sut gidm di kém v&i mang ca tra thanh pham.
Giai doan 2024F - 2027F, ching t6i dw b4o doanh thu mang nay tang truéng véi téc dd CAGR
binh quan 9% mé&i nam nhé trién vong phuc héi di kém véi mang ca tra thanh pham.

¢ Mang dién mat tr&i: Giai doan 2023F - 2027F, chdng t6i dw phdng mang tao ra doanh thu
khoang 108 ty ddng méi nam do mang nay tao ra doanh thu gan nhw cb dinh méi nam.

https://ezadvisorselect.fpts.com.vn/ Bloomberg - FPTS<GO> |9
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Dw bao gia XK binh quan va bién Igi nhuan gop cua ANV
giai doan 2022 - 2027F

3 256 501 2.32 2,40 2,40 241  30%
a ,
0,
2 278% 229%  231%  232%  20%
17,8%
1 10%
11,3%
Bién loi 0 0%
nhuan gép 2022A  2023F  2024F  2025F  2026F  2027F

Gia XK binh quan (USD/kg) Bién lgi nhuan gop (%)

Chuing t6i dw bao bién lgi nhuan gdp nam 2023 dat 11,3%, gidm 17 dpt YoY do (1) gia XK binh
quan sut gidam 14% do nhu cau tir cac thi treorng yéu, va (2) gia thanh san xuét 1 kg thanh phadm
tang 9% do hé qua cla gia nguyén liéu san xuit TACN ting manh.

Giai doan 2024F - 2027F, ching t6i dw bao bién lgi gop cia ANV cdé xu hwéng cai thién do gia
XK binh quan ky vong phuc héi va gia thanh san xuét 1 kg thanh pham diéu chinh gidm dan vé
murc binh quéan trong giai doan trwé¢c nam 2023.

Chuing ti dw béo loi nhuan trwéc thué nam 2023 dat 84 ty ddng (-89% YoY), dwa trén gid dinh
chi phi ban hang va chi phi quan ly doanh nghiép chiém lan lwot 4,5% va 1,7% tdng doanh thu.
Giai doan 2024F - 2027F, chung t6i gitr nguyén nhirng gia dinh nay.

Lei nhuan
trwérc thué

Lei nhuan  Chang t6i dw béo lgi nhuan sau thué ndm 2023 dat 72 ty dong (-89% YoY), dua trén gia dinh
sau thué  thué thu nhap doanh nghiép la 15%. Giai doan 2024F - 2027F, chling toi git nguyén gia dinh nay.

y_______________________________________________________________________________________________________________________________________________________|]
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VI. TONG HQP BINH GIA

Chung t6i tién hanh dinh gia ANV bang cach s dung két hop phwong phap chiét khdu dong tién. Gia tri cd phiéu
ANV theo cac phwong phap c6 mic binh quan la 38.200 VND/cp, cao hon 36% so v&i mirc gia dong clra ngay
06/11/2023. Do d6, chung tdi khuyén nghi MUA cho muc tiéu trung va dai han.

Phwong phap Trong sé
1 Chiét khau dong tién tw do doanh nghiép (FCFF) 38.100 50%
2 Chiét khAu dong tién tw do vén chu s& hiru (FCFE) 38.300 50%
Binh quan cac phwong phap (VNB/cp) 38.200

> Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh T11/2022 Gia dinh mé hinh T11/2022

WACC 2023 13,6% 12,8% Phan bu rdi ro 11,5% 11%
Chi phi s&v dung no 7% 7% Hé sb Beta 1,1 1,36
Chi phi st dung vén 18% 18% Tang trwdng dai han 2% 2%
L&i suét phi rdi ro 10 ndm 4,9% 2,7% Thoi gian dy phéng 5 nam 5 nam

> Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF Gia tri

Tbng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 6.622.212
(+) Tién mat (triéu VND) 31.054
(+) Gié tri thuan dau tw ngén han (triéu VND) 357.810
(-) No' ngan han va dai han (triéu VND) 1.922.041
Gia tri vén chi sé hiru (triéu VND) 5.089.638
S6 ¢b phiéu lvu hanh (triéu cp) 134
Gia muc tiéu (VNB/cp) 38.100
Gia tri vén chi sé hiru (triéu VND) 5.113.011
Gia muc tiéu (VNb/cp) 38.300

> Lich str khuyén nghi

Khuyén nghi Th&i gian Chi tiét bao céo

MUA Théang 11/2022 Xem thém

y_______________________________________________________________________________________________________________________________________________________|]
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VII. TOM TAT BAO CAO TAI CHINH

HDKD 2021A 2022A 2023F
Doanh thu thuan 3.494 4.897 4.434
- Gi& vén hang ban (2.941)  (3561)  (3.960)
Loi nhuan gop 553 1.336 474
- Chi phi ban hang (281) (378) (200)
- Chi phi quan ly DN (56) (94) (77)
Lei nhuan thuan HDKD 216 863 197
- (L&) / L&i HBTC 29 3) 27

- Loi nhuan khéc 10 19 0
LN trwérc thué, 14i vay 254 879 224
- Chi phi Iai vay (103) (105) (139)
Loi nhuan trwéc thué 151 774 84

- Thué TNDN (23) (100) (13)
tyP”réar\]nkIZ; / (16) tr cdng 0 ©) 0
Lei nhuan sau thué 129 674 72
-Slé_qi ich cé déng thiéu 0 0 0
LNST cong ty me 129 674 72
EPS (déng) 1.003 3.870 (418)
EBITDA 377 1.000 355
Khéu hao 123 121 131
Tang trwdng doanh thu 2% 40% -9%
Tang trwdng LN HDKD -11% 300% -T7%
Tang trwdng EBIT -16% 246% -75%
Tang trwdng EPS -37% 286% -111%

Chi s6 kha ning sinh

|&i

Ty suét lgi nhuan gop 16% 27% 11%
Ty suét LNST 4% 14% 2%
ROE DuPont 6% 26% 3%
ROA DuPont 3% 13% 1%
Ty suét EBIT / doanh thu 7% 18% 5%
LNST/LNTT 85% 87% 85%
LNTT/EBIT 60% 88% 38%
Vong quay tdng tai san 72% 95% 81%
Don bay tai chinh 208% 198% 192%

Chi sé hiéu qua van

hanh

Sé ngay phai thu 34,8 27,6 33,7

Sé ngay ton kho 228,4 210,8 221,8

https://ezadvisorselect.fpts.com.vn/

2024F

5.217

(4.318)

898
(235)
(90)
573
42
0
615
(148)
466
(70)

0

396

396
2.014
751
137
18%
191%
175%
-582%

17%
8%
13%
7%
12%
85%
76%
91%
193%

33,7

210,8

HSX: ANV

Pon vi: ty dong

CDKT 2021A  2022A  2023F  2024F
Tai san

+ Tién va twong duwong 43 31 62 189
+ Dau tw TC ngan han 646 358 358 558
+ Céc khoan phai thu 381 435 468 541
+ Hang ton kho 1.780 2333 2406  2.494
+ Tai s&n ngan han khac 67 98 84 84
Téng tai san ngan han 2.917 3.255 3.378 3.865
+ Nguyén gia TSCDHH 1584 1600 1.626  1.683
+ Khéu hao liy ké 1.031 1.104 1205 1312
+ Gia tri con lai TSCDHH 553 496 421 372
+Dau tv TC dai han 30 76 76 76
+ Tai san dai han khac 609 744 714 684
+ Xay dwng CBDD 779 896 915 936
Téng tai san dai han 1971 2213 2126  2.068
Téng tai san 4887 5468 5504 5933
N¢’ & Vén chii s& hiru

+ Phai trd nguwdi ban 198 277 370 404
+ Vay va no ngan han 1.838  1.769 1.840  1.967
+ No ngéan han khac 301 371 299 299
N¢' ngan han 2.337 2.418 2.510 2.670
+ Vay va ng dai han 210 153 153 153
+ Phai trd dai han khac 5 15 15 15
No dai han 215 168 168 168
Téng no 2.552 2.585 2.678 2.838
+ Thang dw 21 21 21 21
+Vén diéu & 1.275  1.275 1.275  1.275
+ C6 phiéu quy (28) (28) (28) (28)
+ LN chwa phan phéi 1.066 1.613 1.557 1.826
Vén cha sé& hiru 2336 2.882 2826  3.095
Loi ich cb déng thiéu sb 0 0 0 0
Téng céng ngudn vén 4887 5468 5504 50933
Lwu chuyén tién té 2021A  2022A  2023F  2024F
Tién dau nam 44 43 31 62
Lei nhuan sau thué 104 760 72 396
+ Khéu hao 123 121 131 137
+ Diéu chinh (21) 15 27) (42)
+ Thay déi vén lwu dong 44 (631) (71) 127)
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Sé ngay phai tra 39,1 24,3 34,1 34,1 Tién tir HDKD 250 266 105 365
:;g:l gian luan chuyén 2241 214.0 2214 210.3 + Thanh ly tai san c6 dinh 114 54 0 0

+ Chi mua sdm TSCP (238) (275) (45) (79)
COGS / Hang tén kho 1,7 15 1,6 1,7 . s N

+ Tang (giam) dau tw (325) 285 0 (200)
Chi sé TK / Don bay TC 2022A 2023F 2024F , N ,

+ Cac HDP dau tw khac 148 (@) 27 42
CS thanh toan hién hanh 1,25 1,35 1,35 1,45 R N

Tien ttr HD dau tw (300) 57 (18) (237)
CS thanh toan nhanh 0,49 0,38 0,39 0,51 o

+ Ch tlrc da tra (66) (157) (128) (128)
CS thanh toan tién mat 0,29 0,16 0,17 0,28 . . <

+ Tang (giam) von 0 0 0 0
Ng / Tai sén 0,42 0,35 0,36 0,36 N

+ Vay ng rong 115 a77) 71 127
No / VCSH 0,88 0,67 0,71 0,68 ) . 3

+ Céc hoat dong TC khac 0 0 0 0
No ngén han / VCSH 0,79 0,61 0,65 0,64 . .

Tien ttr hoat dong TC 49 (334) (57) 1)
No dai han / VCSH 0,09 0,05 0,05 0,05 2 T

Tong lwu chuyeén tien té (2) (112) 31 127
Kha nang TT lai vay 2,47 8,36 1,61 4,14 o N L

Anh hwéng cda ty gia 0) 1) 0 0
Tién cubi nam 43 32 62 189
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Tuyén bé mién trach nhiém

HSX: ANV

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la dang tin cay, c6
san va mang tinh hgp phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day da cla cac théng tin nay.

Nha dau tw st dung b&o c&o nay can lwu y rang cac nhan dinh trong b&o cao nay mang tinh chat chd quan cla chuyén vién phan tich

FPTS. Nha dau tw st dung b&o céo nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh diu tw ctia minh ma khéng bi phu thudc
vao bét ky rang budc nao v& mét phap ly dbi véi cac théng tin dua ra.

B&o c4o nay khéng dwoc sao chép, phat hanh va phan phéi dwéi bat ky hinh thirc nao néu khéng dwoc sy chap thuan ctia FPTS. Xin
vui 16ng ghi rd nguén trich dan néu s dung céc théng tin tr bao céo nay.

Tai thoi diém thwe hién bao cao phan tich, FPTS ndm git 0 ¢ phiéu ANV, ngwdi phé duyét va chuyén vién phan tich khéng nédm gid

cb phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem tai

https://ezsearch.fpts.com.vn hodc sé& dwoc cung cap khi cé yéu cau chinh thic.

Ban quyén © 2010 Cong ty chirng khoan FPT

Co6ng ty Cé phan Ching khoan FPT
Tru s& chinh

52 Lac Long Quan, Phuwong Budi, Quan
Tay HO, Ha Ngi, Viét Nam.

DT: 1900 6446

Fax: (84.24) 3 773 9058
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Chi nhanh TP. H6 Chi Minh
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DT: 1900 6446
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