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Thong tin co ban (22/09/2025)

San giao dich: HSX
Gia thi truong: 26.150
EPS: 1.873
P/E: 13,9
Gia trj s6 sach (ty dong) 3.261
P/B: 2,1
KLGD TB 20 phién: 4.618.470
KLCP dang luu hanh: 266.255.750
Vén hoa (ty dong): 6.962
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Ngudn: Tradingview, Aseansc research

Khuyén nghi dau tu:

Chuing t8i khuyén nghi KHA QUAN d6i véi co hdi ddu tu ¢ phiéu ANV véi gid muc tiéu & mdrc 33.900 déng/cd phi€u (+30% so véi
gia thi trwdrng), tAm nhin dau tu 1 nam.

Dy phéng két qua kinh doanh ndm 2025 - 2026:

Chung téi dy phéng lgi nhuan sau thué (LNST) ndm 2025 va 2026 cta ANV lan luot dat 758 ty déng (+1.485% YoY) va 851 ty déng
(+12,2% YoY) cht y&u nh& ddy manh xuat khau sang cac thj trwdrng My va My Latinh. Liy k& 6T2025, DT va LNST cda ANV [an luvot
dat 2.856 ty dong (+28% YoY) va 465 ty dong (gap 30 lan cung ky), hoan thanh 46% k& hoach doanh thu va vuot 132% ké hoach lgi
nhudn — twong &ng hoan thanh 50% va 61% du phdng cla Aseansc Research.
Ludn diém dau tu:
> Doanh thu 2025-2026 birt pha, thic day béi ting trwdng xuat khiu sang thi treérng My va My Latinh. Trong dé:
* Thi trwong My tré& thanh dong lwc din dat ting trwedng. San lwong xuat khau sang My (chiém 15%) dy phéng dat
5.136 tdn ndm 2025 (+85% YoY) va 6.113 tdn nam 2026 (+20% YoY), nho: (i) Trung Quéc giam xuat khiu cd thit
trang sang My do thué€ quan, (i) Nhu cau cd thit trang tai My duy tri ting trwdng 6n dinh (+6% YoY) trong bdi canh
ton kho gidm (-14% YoY 6T2025), va (iii) Ndng lwc sdn xuat cla ANV dap ¢ng tiéu chudn khat khe clia MY, c6 kha
nang canh tranh vagi VHC.
* Brazil n8i 1&n nhu thi trwéng chién lwgc méi. San luvgng xuat khiu sang Brazil (chiém ty trong 17%) dy phéng dat
6.548 tan (+140% YoY) ndm 2025 va 8.185 tdn ndm 2026 (+25% YoY), nho: (i) Trién vong tich cwc nhd quan hé Déi
tac chién lwoc Viét Nam — Brazil (tir cudi ndm 2024), va (ii) Viéc ndi l6ng chinh sdch nhap kh3u thay san gidp xuat
khau cd tra sang Brazil ting +98,7% trong 6T2025. Tuy nhién, rdi ro van hién hitu khi My ap thué€ 50% thay san
Brazil, cé thé lam tdng cung ndi dia va thu hep du dia nhap khiu cd tra tir Viét Nam.
> Bién lgii nhuan gdp duy tri @ mirc cao nh& gia ban cai thién va kha ndng tuw ch( ngudn ca nguyén liéu. BLNG 2025-2026 dv
phéng duy tri quanh 25% (cao hon déng ké so vdi binh quan 20-21% giai doan 2023-2024) nho (i) Co cau thi trwdng dich chuyén
sang My va Brazil (giup gia ban binh quan tang 16%), (ii) ANV tw chd 100% vung nudi ca nguyén liéu, giam phu thubéc bén ngoai va
han ché rii ro bién déng gia.
> Ngudn thu 6n dinh tir dién mat tréi va tiém nidng tang trwdng dai han tir mang Collagen. Cu thé, mang dién mat troi mang lai
~100 ty doanh thu déu d&n mdi ndm. Trong khi d6, du 4n Collagen & Gelatin (lién doanh véi Amicogen Han Qudc) ky vong mé ra
du dia tang truwdng dai han, twong tu cdu chuyén thanh céng trudc day cda VHC.

RUGi ro dau tu:
> RUi ro bi 4p thué CBPG tai thj trudng My van hién hitu khi ANV van dang nam trong danh sach theo ddi ctia DOC.

> Gia cd giéng va cac nguyén liéu dau vao (khé dau nanh, bdt ngd) ting lam tang CPSX cd nguyén liéu, tdc déng tiéu cwc dén BLNG.
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> CTCP Nam Viét (ANV) duwoc thanh 14p ndm 1993, hoat ddng chd yéu trong linh vue ché bién va xuat khau thay san, dic

-~
%’ ™ 1 biét 1a ca tra. ANV [a mot trong s6 it nhitng doanh nghiép tai Viét Nam sé& hitu chudi gid tri khép kin tir sdn xuat thirc
. . \ an, nudi trong, ché bién dén phan phdi san pham cd tra xuat khau. Cong ty hién ndm giit vi thé hang dau trong nganh
-,Aﬂ 1 3 s . N o ~ 2 _ 7 . \ A . 0, ~ oA s A s \ \ N
'&)(M PANGASH ca tra tai khu vuc Bong bang séng Clru Long — v&i ving nudi chiém 11% tong dién tich nudi ca tra toan vung BBSCL va
= chiém 6,5% KNXK cuta Viét Nam.

> Trén thi trwdng chirng khodn, ANV |a doanh nghiép c6 quy md vén héa I&n trong nhém nganh thiy san, chi dirng sau

/\/;(\ \/ IC : \VHC. Cap nhat ngay 12/09/2025, vén héa cliia ANV dat khoang 7.282 ty dong. /

Thdng ké vdn héa cdc doanh nghiép niém yét trong nganh Thly san
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:: l. TONG QUAN

2. Co’ ciu cd déng chia ANV:

Co’ ciu c6 déng chia ANV tinh dén 12/09/2025

= Ong Dodn T6i > Co cau cd dong cia CTCP Nam Viét (ANV) hién nay dugc danh gia la twong dai

cdé dac khi nhém cd dong lién quan dén gia dinh 6ng Doan Téi — Chi tich HDQT

Ong Doan Chi dang nam giir khoang 66% tong s6 c6 phan lwu hanh. Ong Do3n Té&i, ngudi truc

fhant ti€p diéu hanh ANV tir ndm 2000 dén nay, 1a mot trong nhitng doanh nhan cé

= Nudc ngoai nhiéu kinh nghiém trong linh vuc nudi trong, ché bién va xudt khau thly san, dac

biét 1a cd tra. V&i hon hai thap ky gan bo, 6ng d3 gép phan dua Nam Viét tré thanh

Chic mot trong nhitng thuong hiéu cd tra hang dau Viét Nam, dong thoi mé rong thi
trudng xuat khau sang MY, chau Au va chau A.

Ngudn: ANV, Aseansc Research



:: I. TONG QUAN

3. Qua trinh hinh thanh va phat trién:

2000: Cong ty bat dau thay
déi nganh nghé kinh doanh
- T xay dwng sang tap
trung dau tuv manh vao linh
vuc ché bién thay san.

2007: Chinh thic niém
yét tai san HSX v&i m3
c6 phiéu ANV

2011: Bat dau xay dung
vung nudi ca nguyén liéu,
hudng t&i s& hitu chudi
gid tri toan dién tlr nudi
trong dén ché bién.

2016 - 2024: Van hanh 6n dinh toan
bd chudi gid tri nganh thdy san. Mé&
rong dau tw vao cac cdng ty con,
gdm: ché& bién phu phdm ca tra va
nang lwvgng mat troi.

2012 - 2016: Tich cwc day manh
dau tw md réng ca vung nudi ca
nguyén liéu va cic nha may ché
bién thirc an thiy san quy mé Ién

Ngudn: ANV, Aseansc Research



:: I. TONG QUAN

4. Co ciu to chirc va s& hiru:

> ANV hién s& hitu 7 céng ty con, chia thanh 2 khi gdm thiy sdn va ndng lvong mat troi. Trong d6, mang thly san gilt vai trd trong tdm khi chiém t&i 76% téng vén dau tu vao
cdng ty con, tap trung vao hoat ddng nudi va ché bién ca tra phuc vu xuat khau. Thém vao do, doanh nghiép cling mé rdong sang linh vuc ndng lwong tai tao véi cac dy &n dién

mat troi, chiém khodng 22% vén dau tu vao céng ty con. Ngoai ra, ANV cé 1 cong ty lién két véi nganh nghé chinh |a sdn xuat Collagen & Gelatin chiét xuat tir da cd tra.

STT Cac don vi thanh vién cia ANV Vén diéu l1é (ty dong) ANV sé& hiru

Cong ty con

1 Cty TNHH MTV Nubi tréng thiy san Nam Viét Binh Phu 540 100%
2 Céng ty TNHH MTV Ché bién thirc &n Thiy san Nam Viét 200 100%
3 Cty TNHH MTV Nam Viét Solar 180 100%
4  Cty TNHH MTV An D6 Dwong Solar 36 100%
5 Cty TNHH MTV Phan bon hiru co Nam Viét 5 100%
6 Cty TNHH MTV bai Tay Dwong Solar 5 100%
7  Cty TNHH MTV An D6 Duong Solar 5 100%

Cong ty lién két

1 Cty TNHH Amicogen Nam Viét 138 50%

Ngudn: ANV, Aseansc Research
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5. M6 hinh kinh doanh ctia ANV — Chudi gia tri kinh doanh

7

> ANV la mot trong sd it doanh nghiép ca tra tai Viét Nam xay dwng dwoc chudi gia tri gan nhw khép kin, bao gdbm toan bo cac khau tir san xuat ca gidng, ché bién thirc an, nudi
ca nguyén lidu dén ché bién va xuat khau thanh pham. Nho i thé nay, cdng ty cé kha nang chi dong ngudn nguyén liéu, dam bao chat lvgng 6n dinh va gidam thiéu rdi ro bién
dong gia thu mua bén ngoai — yéu t& thudng bién dong manh do d6 tré trong phan rng clia cac hd nudi nho 1é véi bién ddng gia cd tra trén thj trudng.

> Tuy nhién, viéc van hanh chudi gia tri quy mo 1&n ciing kéo theo dic thu 1a ANV phai duy tri lwong ton kho & mirc cao dé dép (rng cho toan bo cac khau, qua dé lam gia ting
nhu cau vén lvu dong. Hé qua |a s ngay chuyén dé&i tien mat clia cong ty thudng dai hon so véi mit bang nganh, phan anh ap lwc quan trj dong tién I&n hon.

\

Kho dau
twong (30%),
cam ngo, bot

gao (50%)

Mua ngoai

Tu san xuat
100%

Ty nudi 30%

(o o)

nha may ché bién vdi cong xuat
~1.360 tan cd nguyén liéu/ngay

Xuat khau:
75%

NOi dia : 25%

Co ciu thj tredrng xuat khiu cia ANV 2024

Khac, 20%

Trung
Qudc, 30%

MY Latinh,
11%

EU, 20% My, 19%

Ngubn: ANV, Aseansc Research



:: l. TONG QUAN

5. M6 hinh kinh doanh ciia ANV - Két qua kinh doanh

> Doanh thu cha ANV tang truwdng tich cuc trong giai doan 2021 dén 2024 (CAGR: 12%/nam) ch yéu nhd nhu ciu cd tra tai cac thi trudng hoi phuc tich cuc sau khi trai qua
cdc cu sbéc cung, cau (Covid ndm 2021 va tén kho cao tai cac thi trudng xuat khau nam 2023). 97% doanh thu ciia ANV dén tir ban ca tra thanh pham va cac nguyén phu liéu
trong qua trinh san xuat (sau day goi tat |a Mang C4 tra). Mang dién mat trdi chiém ty trong rat nhd, chi khodng 2%.

> Dé&n Q2/2025, Mang Ca tra tang trudng manh ca & doanh thu va lgi nhuan gop (lan lvot +44% YoY va +229% YoY), chd yéu nhd méi trudng xuat khau thuan lgi gitp thic
day ca gid ban binh quan va san lugng tiéu thu ca ANV. Trong khi d6, gid nguyén liéu cé xu hudng di ngang.

> Trong giai doan 2020 — 2024, bién LNG va bién LNST cGa ANV bién ddng rat manh (trong khoang tir 10% dén 27%), phan dnh sy thay d6i d6t ngdt cha nhu ciu dau ra trong
giai doan nay, budc ANV phai diéu chinh gid ban thanh pham ca tra theo mdi trudng kinh doanh tirng ndm. Pay la dac thu chung clda cac doanh nghiép xuat khiu thay sdn
khi nganh nay canh tranh cao, sttc manh dam phén gid cia doanh nghiép tuwong déi thap. Dén Q2/2025, ca hai chi tiéu BLNG va bién LNST bat tang manh (dat 27,9% va
19,3%) ch( y&u nh& xuat khau sang My va cac nuwdc MY Latin cai thién.

Co cau doanh thu cua ANV Bién lgi nhuan ciia ANV
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6. SWOT

Strengths — Piém manh

Ty chd gan nhu toan bd ngudn cung cé tra nguyén
lidu giup ANV kiém soat chi phi dau vao t6t, ho tro
doanh nghiép duy tri mirc bién lgi nhuan gép cao so
v&inganh.

Coéng sudt ché bién lén véi cdc nha may déu dat
chuan tiéu chi chat lvgng cta EU.

Opportunities — Co’ hoi

Nhu cau tai thi trwong Trung Qudc héi phuc va ting
trwdng én dinh trong dai han.

Co héi tang truwdng manh tai thi trwong My, nho
khéng chiu thué CBPG trong 2025 va Viét Nam chiu
murc thué d6i rng thap hon cac déi tha canh tranh.

Thi trudng ndi dia cd trién vong tich cwc khi ngudi
Viét ngay cang quen thudc véi cac san pham déng
lanh va thuc pham ché bién san.

SWOT

Weaknesses — Diém yéu

Van hanh chubi gia tri khép kin khién s& ngay ton
kho cao hon déng ké so véi trung binh nganh va cac
déi thd canh tranh.

C4c mang dau tu vao san pham strc khoe (ché bién
tlr ca tra) va dién mat troi chua mang lai loi ich dang
ké (chi déng gdp dudi 3% doanh thu).

Threats — Thach thirc

Gia cac nguyén liéu san xuat thic an chan nudi va ca
giéng bién bién ddng manh trong ngan han tac dong
tiéu cuc dén chi phi sdn xuat ca nguyén liéu cda ANV.

Ludn chiu rdi ro thué quan, gdm ca cac loai thué déi
rng va thué CBPG tai cac thi trudng My (chiém ty
trong |&n trong co cdu doanh thu).

Nhu ciu va giad ca tra gidm do canh tranh cao vdi céc
loai ¢4 thi trang khac tai cac thj trwong xuat khau.

Ngudn: ANV, Aseansc Research
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Il. HOAT PONG KINH DOANH

» Q2/2025, doanh thu va bién lgi nhuan gép tang trwdng manh. Trong Q2/2025, doanh thu cta ANV ting +46% YoY dat 1.713 ty déng nh& Mang C4 tra (mang kinh doanh
chinh cGa ANV) tang truwdng cao. Bén canh do6, gia ban thanh pham cd tra binh quan cla ANV héi phuc, trong khi gid cac nguyén liéu dau vao di ngang cling giip BLNG tdng
manh +15,7 dpt 1én mirc 28% - cao nhat trong 2 ndm gan day.

» Hon nita, chi phi 13i vay va chi phi quan ly déu gidm ciing gitp cai thién LNST cta ANV. Cu thé, Q2/2025 chi phi 13i vay giam 31% YoY do doanh nghiép da dan trad hét cac
khoan ng dai han (vay dé phét trién kinh doanh trong giai doan truéc); chi phi quan ly dwoc tiét giam do ANV tiép tuc ddy manh tinh gon bé may quan ly, t6i wu chi phi.

Liy ké 672025, ANV hoan thanh 46% ké hoach doanh thu va vugt xa ké hoach lgi nhudn nam 2025.

Bang 1: Két qua kinh doanh clia ANV trong Q2/2025 va 1H2025

—— Q2/2025 12025 %6 ki 2025

Doanh thu 1.745 +44% 2.856 +28% 46%
Mdang Cd tra 1.713 +46% 2.786 +29%
Mang Pién mdt troi 27 -11% 56 -3%
Loi nhuan gop 486 +229% 710 +185%
Bién lgi nhugn gop 28% +15,7 dpt 25% +13,7 dpt
Chi phi tai chinh (19) -29% (37) -29%
Trong do: Chi phi ldi vay (18) -31% (34) -31%
Chi phi ban hang (95) +38% (146) +41%
Chi phi quan Iy (17) -33% (36) -20%
LNST 333 465 +3.080% 132%

11
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1. Xuat khau sang thj trwé'ng My va My Latinh ting manh thic day tang trwé'ng doanh thu

> Xuat khau sang My va My Latinh déng vai trd dong luc chinh cho ting trudng doanh thu trong nlra dau ndm 2025, khi gid ban binh quan tai céc thi trwdng nay cao hon
dang ké so vdi Trung Qudc (cao hon khodng 40-45%, theo AgroMonitor). Theo d6, dién bién nay bu dap cho sy sut giam don hang tai Trung Quéc — thj trudng vén chiu ap
lwc canh tranh vé gid va tinh trang nhu cdu yéu tir ndm 2024. Lily ké 672025, doanh thu Mang Ca tra cia ANV tdng trwdng 29% YoY.

> Tai thi trwdng MY, nhu cau héi phuc manh tir dau ndm gitip KNNK cé tra fillet ddng lanh vao nudc nay tang 22% YoY trong Q1/2025. Budc sang Q2/2025, xu huédng ting
trudng duy tri 6n dinh & hau hét cic thang, ngoai trir thang 5 ghi nhan mrc gidm tam thoi 1,2% MoM do yéu té bat dinh vé chinh sach thué quan. Tuy nhién, ngay sau dé,

don hang d3 nhanh chéng phuc hoi, dua téng kim ngach nhap khiu trong Q2/2025 |&n mirc twong duong cung ky.

KNXK ca tra cia Nam Viét trong 672025 KNNK c3 tra fillet ddng lanh chia My qua cac thang
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2. Bién lg'i nhudn gop cai thién nho gia ban tang manh

> Bién lgi nhuan gbp cba ANV cai thién dang ké trong Q2/2025, dat 27,8% (+15,7 dpt YoY), phan 4nh su hiéu qua trong chién lvoc dich chuyén co ciu thi trudng sang cac

qudc gia cé gid ban cao. Cu thé, ty trong xuat khau sang Trung Quéc gidm xuéng chi con 14% tong kim ngach (gidm 14 dpt YoY), trong khi ty trong Brazil tang 1én 13% (+04

dpt YoY). Su thay d6i nay giup gia ban binh quan duy tri & mirc cao so vdi giai doan trwdc (wdc tinh dat 2,5 USD/kg, +16% YoY), tao dv dia mé rdng bién lgi nhuan.

> Ngoai ra, kha ndng kiém soat chi phi ca nguyén lieu nho chubi gia tri khép kin tir viing nudi dén ché bién tiép tuc la lgi thé canh tranh cbt 18i. Nho d6, ANV khong chi gidm

thiéu rui ro bién ddng gia nguyén liéu ma con gilt virng hiéu qua san xuét.
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:: Il. HOAT PONG KINH DOANH

2. Bién lg'i nhudn gop cai thién nho gia ban tang manh

> Gia ban ca tra fillet tai My cao hon 45% so vdi thi trudng truyén théng cdia ANV |a Trung Qudc. MY 1a thi trudng co gid xuat khau cao nhat nganh ca tra, gid xuat khau sang
MY ludn cao hon tir 50 — 60% gia binh quan toan nganh. Tuy nhién, xuat khau cd tra sang MYy lai gap nhiéu rao can bai doanh nghiép can phai dap rng cac tiéu chi k§ thuat
khat khe tir thirc 3n, con gidng, vung nudi d&n nha may ché bién nham dam bao van dé vé sinh an toan thuc pham. Trong qua trinh xuat khau, doanh nghiép con chiu ri
ro bj danh thué€ CBPG mdi ndm.

> Gia cd tra nguyén liéu tai vung PBSCL cao hon so vdi cung ky va cé xu hudng gidm nhe trong cac thang Q2/2025 nhung gid ban ctia ANV ciing dwoc diéu chinh tdng twong

(rng. B&n canh d6, ANV ty chidi cd nguyén liéu nén chiu rdi ro thap hon vdi bién ddng gid cd nguyén liéu so vdi cdc doanh nghiép khac trong nganh nhu VHC hay IDI.

Gia xuat khau ca tra fillet sang My cao ho'n Trung Qudc Gia ca tra nguyén liéu binh quan tai DBSCL
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:“ Il. HOAT PONG KINH DOANH

3. Tich cuc tiét gidm chi phi quan ly gitp cdi thién mdt phan bién lgi nhudn sau thué

» Chi phi quan ly/doanh thu giam: Ty 1& chi phi quan ly trén doanh thu d3 giam r& rét tlr mirc dinh ~2,2% trong Q2/2024 xudng con ~1,0% trong Q2/2025 do ANV trich lap
dy phong no khé doi it hon (6T2025 gidm 96% YoY). Ching tdi cho rang nguyén nhan dén tir bai canh xuat khau thuan loi gidp ANV cé nhiéu |gi thé trong kha ndng dam
phén cac diéu kién thanh todn va thu tién. Diéu nay gép phan truc tiép cai thién bién loi nhudn rong cda ANV.

> Chi phi |13i vay tiép tuc gidm nh& duw no vay thu hep: Du ng vay cia ANV gidm tir mirc gan 2.000 ty déng & dau 2024 xudng quanh murc 1.500 ty déng vao Q2/2025. Nho
dé, chi phi 13i vay cling di theo xu hwdng gidm tuong &ng, tir hon 25 ty dong mdi quy xudng con khodng 20 ty dong trong Q2/2025. Viéc cat gidm chi phi tai chinh giup

ANV gia tdng lgi nhudn sau thué, déng thoi cai thién kha nang thanh toan.

Chi phi quan ly/doanh thu Chi phi 13i vay va dw no vay cia ANV
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l’. I1l. LUAN BIEM PAU TU

1. Doanh thu 2025-2026 birt pha, thic day b&i tang trwd'ng xuat khau ca tra sang cac thi trwudng My va Nam My

> Dy phéng doanh thu Mang C3 tra tang trwdng cao trong 2025 va 2026 lan lwot dat 5.553 ty dong (+13% YoY) va 6.392 ty dong (+15% YoY) dong lwc dén tir viéc ANV xoay truc
sang cdac thi trudng My va Nam MY - nhitng vung ¢ gid ban cao va thuan Igi hon trong méi trwong kinh doanh.
> Ky vong co ciu thi trudng thay d6i nhu sau, gidm ty trong thi tredng Trung Quéc tir 35% trong 2024 xudng chi chiém 13% trong 2025. Ngugc lai, tdng xuat khau sang céc thi

treong My va Nam MY. Ty trong lan lwot: M§ - 15% (+7 dpt YoY), Brazil - 17% (+10 dpt YoY). Céac thi trwdng con lai twong duong 2024.

Dv phéng doanh thu Mang Ca tra nam 2025 va 2026 cia ANV Tong hop du phéng KNXK ctiia ANV sang céc thj trudng chinh

6,900 45%
, S % doanh thu 2025F Yoy 2026F Yoy
J XK (tr.USD) ° (tr.USD) °

4,600
2,300 I I
0

-2,300 -15%
2021 2022 2023 2024 2025 2026 Khac 36% 43,2 +19,9% 48,0 +11,1%

= Doanh thu %YoY (cot phai)

15% 8,0 +116,6% 9,7 +9,7%

30%

Trung Qudc 13% 15,5 18,7 +20,8%

15% Brazil 17% 20,3 +178,1% 26,6 +31,%

Ty déng

Mexico 5% 6,0 +83,3% 7,9 +31,3%

0%

Thai Lan 15% 18,1 +26,9% 19,4 +7,1%

Ngudn: ANV, Aseansc Research wdc tinh 16



F‘ I1l. LUAN BIEM PAU TU

1. Doanh thu 2025-2026 birt pha, thic day b&i tang trwd'ng xuat khau ca tra sang cac thi trwudng My va Nam My

» Thi trwérng My: Chang toi ky vong MY sé |a thi truong chi luwe cia ANV trong giai doan 2025-2026 nho (i) Thay san Dy phéng san luvgng xuat khiu ca tra cia ANV
Viét Nam ting |gi thé canh tranh so véi Trung Qudc khi My ap thué déi ing cao (¥34%) I&n nhiéu mat hang thidy san 25,000
nudc nay, khién gia xuat khau kém hap dan; trong khi d6, Viét Nam nhan muc thué thap hon (~¥20%), thém nita ANV
khong chiu thué€ CBPG gitip doanh nghiép gia tang canh tranh, (ii) Nhu ciu tiéu thu ciia My tang trwdng 6n dinh +6%
YoY, va ton kho cé thit trang clia nwdc nay trong 6T2025 gidm -14% YoY, va (iii) Nang lwc sdn xuat cia ANV dap ¢ng oo
tiéu chuadn MYy, dd strc canh tranh v&i VHC. Dy phéng san lwong xuat khau sang My cla ANV dat 5.136 tan nam
2025 (+85% YoY) va 6.113 tan ndm 2026 (+20% YoY). 15,000

> Thi trwong Brazil: Trién vong tich cuwc nh& nang cap quan hé D6i tac chién lwoc Viét Nam—Brazil tir cudi 2024,

Tan/ndm

huwdng tdi kim ngach song phuong 10 ty USD ndm 2025. Theo VASEP, hai bén dang hoan tat dam phan ky thuat song

~ . 2 2 \ " 2 ~ 7 oA Ny N \ ? " 7 . ~ 9 ’ 10 OOO
phuong dé Brazil md clra toan bd san pham ca tra philé t&r Viét Nam, thay vi chi nhap ca tra fillet dong lanh cat khuc

(HS0304). Chung t6i cho rang dong thai mé rong nay gép phan thic day xuat khau ca tra sang Brazil ting +98,7%
trong 6T2025. Tuy vay, van c6 rli ro khi xuat khau sang Brazil, d&n tir viec My dp thué 50% thly san Brazil, c6 thé 5,000
khi€n nguén cung ndi dia tdng va han ché du dia cho ca tra xuat khau cda Viét Nam. Chdng t6i du phéng san lwong

xuat khau sang Brazil tdng cao trong ndm 2025 , dat 6.548 tan (+140% YoY) va 8.185 tan ndm 2026 (+25% YoY).

> Thi trwérng Trung Quéc: Ching tdi cho rang Trung Qudc khdng con 13 thi trudng trong diém trong giai doan 2025—
Brazil Trung Quéc

2026 do ANV chuyén dich sang My va Brazil (gid ban cao hon ~45%) va tranh rdi ro du cung tai Trung Qudc (cac
m 2024 = 2025 m 2026

thwong nhan Trung Qudc tang cung ndi dia khi xuat khiu sang My bi dp thué cao). Dy phdng san lugng xuat khau

sang Trung Quéc dat 7.025 tan ndm 2025 (-65% YoY) va 8.097 tan ndm 2026 (+15% YoY).

17
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=I I1l. LUAN PIEM PAU TU

2. Bién lgi nhuan gop duy tri & mirc cao nhé gia ban cai thién va kha nang tw chi nguén ca nguyén liéu

> Bién lgi nhuan gdp giai doan 2025-2026 dugc dy phdng dat khoang 25%, cao hon dang ké so véi mirc binh quan 20-21% trong giai doan 2023-2024. Sy cai thién nay dén

tlr (i) Gid ban binh quan tang nho chién lugc xoay truc sang thi trudng My — noi ¢ mirc gid cao hon 40-45% so vdi Trung Qudc va ASEAN, déng thoi huwéng lgi tr nhu cu
6n dinh va ap luc canh tranh gidm; (i) Tu chd ving nudi véi quy mé I&n giip ANV chld ddng ngudn cung cé tra nguyén liéu, giam phu thudc vao thj trwdng dau vao, theo dé

t&i wu chi phi san xuat. Thém nita, gia cd tra gidng va khd dau twong (nguyén liéu chinh trong thirc an chdn nudi) cé xu hudng di ngang cling tao cho ANV trong viéc kiém

soat chi phi nudi ca.

J
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:: I1l. LUAN BIEM PAU TU

2. Bién lgi nhuan gop duy tri & mirc cao nhé gia ban cai thién va kha nang tw chi nguén ca nguyén liéu

> So véi cac doanh nghiép cung nganh, ANV s& hitu bién Igi nhudn gdp & murc cao, tuwong dwong véi doanh nghiép dan dau VHC. Lgi thé nay dén tir viec ANV chd dong 100%
nguodn ca nguyeén liéu, vuot trdi so vdi mirc 70% cla VHC, qua d6 tdi wu chi phi dau vao. Yu t6 nay giup ANV bu ddp dugc bat lgi vé gid ban thap hon, do doanh nghiép chu
yéu xuat khau sang cac quéc gia dang phat trién trong khi VHC tap trung vao nhirng thi trudng gid tri cao nhw My va EU. Déi véi IDI, bién lgi nhudn gdp thap hon ANV do

murc d6 tw chd nguyén liéu chi dat 80%, trong khi co ciu thj trwdng xuat khau cda IDI kha tuong déng vai ANV, chl yéu hudng dén nhom nuwdc dang phat trién.

So sanh BLNG ctGia VHC, ANV, IDI So sanh co’ cau thi trwérng xuat khau cta VHC, ANV, IDI

30% 100%
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25%

80%

70%
20%
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:: I1l. LUAN BIEM PAU TU

3. Ngudn thu 8n dinh tir mang dién mat troi va tiém nang ting trwd'ng dai han & mang Collagen

> Mang ning lwong mit trdi hién déng gép mét phan doanh thu én > Tiém nang ting trwdng dai han tr dw an Collagen. Ching t6i cho rang C&G la huéng di

dinh cho ANV nhé tinh chat dai han cda cac hop ddng ban dién va chién lwoc giup ANV cai thién BLNG trong trung han. Tuy nhién, twong ty truong hop VHC

dong tign déu d3n. Tuy nhién, trién vong ting trudng clia mang nay trudc day, can it nhat 1-2 nam dé nha may van hanh 6n dinh va san lvgng thuvong mai cé

trong trung han kha han ché do doanh nghiép chura c6 k& hoach d3u thé déng gop dang ké. Cu thém ANV d3 trién khai du an san xuat Collagen & Gelatin (C&G)

tw mé& rong thém dién tich 13p dat méi. théng qua cdng ty lién doanh Aminavico v&i Amicogen (Han Quéc). Dy an dwoc ky vong md

ra hudng di mdi cho ANV trong linh virc sdn pham gid tri gia tang, dong thoi tan dung tdi da

Dy phéng doanh thu dién mit troi ngudn phu pham tir ché bién cd tra. Nha may Aminavico giai doan 1, cdng suat thiét k&

125 6% khodng 800 tdn/ndm, dugc khdnh thanh vao thang 4/2023. Dén nidm 2024, du day chuyén

100 ff
75
50
25
0 0%

95 (i) HO tro cong nghé & tiéu thu — Amicogen chuyén giao cdng nghé san xuat va theo thda

2% - i R w s .. A . A n el
-50 thuan sé bao tiéu mét phan san lwgng véi cam két bién loi nhuan gbp toi thiéu.

o
b

da hoan tat giai doan thir nghiém, C&G van chua déng gép vao doanh thu. Tuy vay, duv dia
4%
tang trwdng trung han van dugc danh gia tich cuc do:

2% (i) Nguén nguyén liéu 6n dinh — ANV s& hi*ru vung nudi I&n va hoat ddng ché bién fillet quy

AN

mo 1dn, tao ra ngudn da ca dbi dao dé chiét xuat collagen.

Ty déng

75 4% (iii) Nganh cé nhu cau 1&n va lgi nhun cao, thé hién qua sy thanh céng trudc day cla VHC
-100 ) . in " . DU “ s n
trong mang nay — doanh nghiép twong dong v&i ANV vé cdc lgi thé trong ngudn va quy mo
-125 -6%

2021 2022 2023 2024 2025 2026 ca tra nguyén liéu. Theo Grand View Research, nhu cau cac san pham Collegen & Gelatin

== Doanh thu %YoY (cot phai) toan ciu sé tang trudng cao khoang 10%/ndm trong 2025 — 2030.
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F‘ IV. DU PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGHI

1. Tém tat cac gia dinh chinh trong duw phéng két qua kinh doanh ndm 2025-2026:

Doanh thu thuin 5.667 +14,8% 6.512 +14,9%

DPong luc tang trvdng doanh thu chid yéu dén tir chuyén dich xuat
khau sang cdc thj treong My va Nam MY - cé gid ban va méi trudng
kinh doanh thuan lgi hon. V@i thi trwegng ndi dia, ky vong tang
Méng dién mdt tro 114 +5% 120 +5% tru‘6'n7g 6n dinh & 5% khi nhu cau tiéu thu méi buédc dau dich

) ) chuyén sang cac san pham déng lanh.

Mdéng Cd tra 5.552 +11% 6.392 +15%

Bién lgi nhuan gdp cai thién nhd gia ban tang khi xuat khau sang céc
Bién Igi nhuan gop 25% +14 dpt 25% +0 dpt thi trwdng gia cao, trong khi gid nguyén liéu 6n dinh nh& kha ndng
kiém soat chi phi cla ANV va ngudn cung ca nguyén liéu dbi dao.

Thu nhép tai chinh 35 +8,3% (33) -5,5% Tuwong duong trung binh 5 ndm gan nhat.

Chi phi tai chinh (gébm |3i vay) (79) -23,4% (56) -28,6% Chi phi tai chinh gidm do ANV tra xong cac khoan vay dai han.
Chi phi ban hang (308) +10,1% (354) +14,9% Tang ty 1é thudn véi quy mé doanh thu.

Chi phi quan ly (904) +18,9% (117) +14,9% Tang ty 1é thudn véi quy mé doanh thu.

LNST 758 +1485% 851 +12,2%
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F‘ IV. DU PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGHI

2. Dinh gia va khuyén nghi:

Phwong phap P/E 3 ) .
» DINH GIA. Dua trén phuwong phap dinh gid P/E, Aseansc xac dinh mdc gia hop ly doi véi ANV &

P/E 12 murc 33.900 dong/cd phiéu, tvong duong tiém ning tang giad 30%. D& phan &nh than trong mic

dd dnh hudng cla cdc yéu t6 trién vong va rui ro tai thi trudng My va Brazil, P/E muc tiéu ky vong &
Fwd LNST 2025 (ty dong) 758 murc 12x, thap hon so véi mic P/E trung binh cac doanh nghiép cung nganh thay sarj va giai doan
ANV hudng loi (2022-2023) khi nguén cung khan hiém khién gia va san luvgng xuat khau tang.

Gia hop ly (d6ng/cp) 33.900 > KHUYEN NGHI. Chung t6i khuyén nghi KHA QUAN d8i vé&i co hoi d3u tu ¢d phi€u ANV vai tam nhin

dau tv 1 ndm.

PE cia ANV
50 So sanh vé&i cac doanh nghiép trong nganh

45
35
30 1 CTCP Vinh Hoan VHC 13,579 1,4 8 11,4%  16,1%
25

20 " S e e
- L J CTCP Pau tv va Phat trién ba DI 2199 0.7 23 19% 2.6%

- p quéc gia IDI
AN "
10
| 'ad 15,5

5 g Trung binh

0

1/2/2020 1/2/2021 1/2/2022 1/2/2023 1/2/2024 1/2/2025 I

12 12/ 12/ 12 12/ 12 CTCP Nam Viét ANV 7,535 12 10,1% 16,8%
P /E Trung binh e +1std -1std

*Dd diéu chinh cho cdc giai doan loi nhudn bt thuong Nguén: Aseansc Research
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:I V. PHU LUC: TONG QUAN NGANH CA TRA VIET NAM

Chudi gia tri nganh Ca tra Viét Nam

Chudi gia trj ca tra Viét Nam twong ddi hoan chinh, tap trung chd yéu & ving DBSCL véi cac khau tir san xuat gidng, nudi thwong pham, ché bién dén xuat khau. Nganh d3 xay
dwng duwoc vi thé 1&n trén thi trudng qudc té, khi hon 90% san lwong xuat khau dudi dang fillet déng lanh va chi 1-2% tiéu thu ndi dia. Diém manh 1a quy md san xuat I&n, thi
trwong da dang va dan mé rong sang san pham gia tri gia tdng, nhwng van ton tai han ché nhu chi phi dau vao cao, chat lwgng gidng chwa dong déu, mirc do lién két gitra nguoi
nudi va doanh nghiép con thap, va phu thudc nhiéu vao thj trwdng xuat khau.

Pau vao San xuat

Ca tra gidng Ca tra nguyén liéu Ché bién Xuat khau 98%
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V. PHU LUC: TONG QUAN NGANH CA TRA VIET NAM

1. Piéu kién nudi trong thuan lgi gitp Viét Nam dan dau trong thi trwong xuat khau ca tra toan cau.

Theo s6 liéu cha VASEP nam 2024, Viét Nam tiép tuc gilr chiém thj phan xuat khiu cé tra I&n nhat thé gidi (khodng 90-95%) téng san luvgng xuat khau toan cau. Thanh céng nay
dén tir didu kién tw nhién thuan Igi cla vung dong bang séng Mé Kong, noi khi hdu &m 4p va chat lwvgng ngudn nudce gilp ca tra phat trién vdi thit trang, it tap chat va huvong vi
diu, duoc nhidu thi trudong qudc té wa chudng. Nguoc lai, & cic nwdc nhu An D8, Bangladesh hay Indonesia, diéu kién nudi chwa phiu hop khién ca cé mau vang va chat lvong
kém hon, nén phan 1&n chi tiéu thu trong nuéc.

Thi phan xuat khau ca tra cta Viét Nam nam 2024 San luwong clia cdc nwd'c cung (rng ca tra I&n nhat thé gi¢i
Khac, 5%

3.0

g
o

Triéu tan

1

0.0 I I I I I I I

2017 2018 2019 2020 2021 2022 2023 2024

o

Viét Nam, 95%

W Viét Nam An D6 mBangladesh Indonesia
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V. PHU LUC: TONG QUAN NGANH CA TRA VIET NAM

2. Gia ca nguyeén liéu bién dong do cac hd nudi phan &rng véi thay d6i ngan han clia nhu cau xuat khau.

Theo VASEP, hién nay khoang 30-35% dién tich nudi ca tra tai khu virc DBSCL van do cac ho nudi vira va nhé quan ly, hoat ddng doc 1ap, phan con lai 1a cac ho nudi quy mé 1én cd
ky két hop dong lién két hodc do chinh cac doanh nghiép ché bién dau tu tryc ti€p vung nudi. Sy phan hdéa nay dan dén khac biét rd rét trong cach thirc van hanh: cac doanh
nghiép va hd lién két I&n thudng duy tri dién tich 6n dinh dé bao dam ngudn nguyén liéu, trong khi nhdm hd nhd 18 lai cé xu huwdng md rong dién tich khi nhu ciu va gid xuat
khau tang cao, va nguoc lai sé thu hep dién tich khi thi trudng gdp khé khan. Chinh sy phan (rng nhanh nhung thiéu tinh én dinh nay d3 khién ngudn cung ca tra nguyén liéu
thudong xuyén bién déng theo tirng ndm, kéo theo bién déng gia ban trén toan thj trwdng.

Vi du, vao 03/2024 va 03/2025, khi xuat khau thuan loi, gid ca tra nguyén liéu tai ao nudi d3 tang manh Ién [an lwot khoang 28.000 VND/kg va 32.000 VND/kg. Mrc gid nay cao
hon khodng 20% so v&i mirc binh quan nhiéu ndm (25.000 déng/kg), tré thanh déng luc khién nhiéu hd nudi nhd [é 6 at m& rdng dién tich tha nudi. Tuy nhién, viéc tdng cung
qud nhanh d3 dan dén tinh trang du thira nguyén liéu trong nhitng thang sau dé. H& qua 1a tir sau thang 3/2024, gid ca tra nguyén liéu bat dau diéu chinh gidm dan va chi con
duy tri quanh mdrc trung binh nhiéu ndm 1a khodng 26.000 dong/kg. Piéu nay cho thay sy phu thudc 1én clia cung — cdu ca tra vao nhdm hd nudi nho 18, cling nhu tinh chu ky va
thiéu bén virng trong hoat ddng san xuat cGa toan nganh.

Gia ca tra nguyén liéu qua cac thang tir 01/2024 dén 05/2025
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V. PHU LUC: TONG QUAN NGANH CA TRA VIET NAM

3. Pau ra canh tranh gay gat v&i cac loai ca thit trang xuat khau khac

Ca tra, v&i ddc trwng ndi bat 13 thé thit cd mau trang, thuong dugc x&p chung vao nhdm cd thit trang cling véi nhiéu loai khac nhu ca tuyét Pai Tay Duong, ca tuyét cham den, ca
rd phi, cd minh thai Alaska... Nhdm cé thit trdng nay duoc nguodi tiéu dung & nhiéu qudc gia wa chudng bdi hwong vi dé ché bién, pht hop véi nhiéu mén &n va gid tri dinh dudng
can déi. Tuy vay, do mdi loai ca s& hitu thanh phan dinh dudng riéng biét va khau vi ngudi tiéu dung & tirng khu vuec cling rat da dang, nén ching khong thé coi la sdn pham thay
thé& hoan toan cho nhau. Thay vao d6, cac loai cd thit trang thudng ton tai trong méi quan hé vira bd sung vira canh tranh trén cung mot phan khic thi treong.

D& minh hoa diéu nay, cé thé nhin vao co ciu tiéu dung thly san binh quan dau ngudi tai My — mot trong nhitng thi trwdng xuat khau ca tra |&n nhat cda Viét Nam. S6 liéu ndm
2022 cho thay ty trong tiéu thu giita cac loai ca thit trang tai My kha sat nhau, phan dnh sy canh tranh manh mé& trong cing nhém san pham. Trong birc tranh d6, ca tra cla Viét
Nam dU phai d8i mat vdi nhieu d6i thd 1&n nhu ca tuyét hay ca rd phi, van gitr dwoc chd dirng nho gid ban thap hon

Co cau tiéu thuy thiay sdn tai My Gia nhap khau mot sé loai ca déng lanh chia My
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V. PHU LUC: TONG QUAN NGANH CA TRA VIET NAM

4. Trién vong nganh phu thudc vao Trung Qudc va My - 2 thj trwdng xuat khau ca tra chd lwc cta Viét Nam

> Trung Quéc va My la hai thi trwérng xuat khau ca tra cha lwc cha Viét Nam, chiém khoang 40 — 50% téng kim ngach toan nganh. Trong do, thi trudng Trung Qudc chiém
khoang 21% KXNK, My chiém khoang 20%.

> Gia xuat khau sang My cao hon han so véi Trung Quéc, song di kém 13 hé théng quy dinh nghiém ngit. Cu thé, dé dwoc vao thi truong My, doanh nghiép phai tuan thi
HACCP, dwoc USDA — FSIS truc tiép thAm dinh va cong nhan nha may ché bién, dong thoi tat ca cac 16 hang déu bj kiém tra nghiém ngat vé du luvgng khang sinh va hoda chat
cam. San pham con phai ¢ nhan mac chi tiét (xuat x&t, phuong thirc san xuat, thanh phan dinh dudng) va truy xuat nguén géc day du tir vung nudi dén ban an. Trong khi d6,
thi trudng Trung Quéc cb yéu cau linh hoat hon: doanh nghiép chi cdn ddng ky m3 s8 xuat khau véi GACC, xuat trinh chirng thu kiém dich cta Cuc Tha y, va dép &rng nhan méc
ti€ng Trung. Viéc kiém soat an toan thuc phdm chl yéu dwa trén co ché kiém tra ngau nhién thay vi bat budc toan bo 16 hang. Chinh su khac biét nay khién MY tré thanh thi
truong kho tinh va tén kém hon vé chi phi tuan th, du mang lai gia tri cao hon cho doanh nghiép xuat khau ca tra Viét Nam.

Thi trwdng xuat khau cd tra cha Viét Nam 572025 So sanh gia xuat khau ca tra ctia Viét Nam qua cac thj trwéng
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F‘ V. PHU LUC: TONG QUAN NGANH CA TRA VIET NAM

4. Trién vong nganh phu thudc vao Trung Qudc va My - 2 thj trwdng xuat khau ca tra chd lwc cta Viét Nam

> Thi trwdng My: co gia xudt khau cao nhat déi vai ca tra Viét Nam, vai mirc gid luén cao hon binh quan toan nganh tir 50-60%. Tuy nhién, cac doanh nghiép lai phai d6i mat
V@i rao can I&n vé thué chéng ban pha gia (CBPG). My ap dung song song thué& CBPG chung toan qudc va thué riéng cho tirng doanh nghiép. Trong d6, mdrc thué CBPG chung
toan qudc thudng & murc cao, cé thoi diém chiém tdi 60-70% gia ban, khién gia sdn pham doi 1én gan gap déi va lam mat sirc canh tranh cla doanh nghiép Viét Nam. Mudn
duoc hwdng mire thué thap hon, doanh nghiép phai chi dong tham gia ky ra soat hanh chinh hang ndm va chirng minh chi phi, gid ban hop ly; nhwng thd tuc nay vira phirc
tap, vira ton kém. Ngoai ra, My con yéu cau khat khe vé cac tiéu chuan ky thuat, tir thirc &n, con gidng, viing nudi dén quy trinh ché bién, d& ddm bao an toan thuc pham.

» V& nhu cau, nhu cau ca tra tai My dang cé xu huwdng phuc héi tich cue sau nhitng cd s6c cung cau cla giai doan 2020-2023. Diéu nay giup thi trudng My tié€p tuc gilr vai tro
quan trong, vira hap dan b&i gia cao, vira rui ro bai thué quan, budc doanh nghiép phai can d6i chién lugc ti€p can mot cach linh hoat.

Kim ngach nhép khiu ca da tron ciia My Két qua danh thué CBPG véi mot sd doanh nghiép Viét Nam trong 2016-2025
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F‘ V. PHU LUC: TONG QUAN NGANH CA TRA VIET NAM

4. Trién vong nganh phu thudc vao Trung Qudc va My - 2 thj trwdng xuat khau ca tra chd lwc cta Viét Nam

Thi trwérng Trung Quéc: Xuat khau sang Trung Quéc hdi phuc cham tir 2023 dén nay trudc ap luc tir kiEm dich chat ch& hon va nhu cau cla nudc nay ting trudng thap. 572025,
san lvgng tang nhung kim ngach chi twong dwong cung ky do gid xuat khiu gidm khi chiju ap luc tlr ngudn cung ca thit trdng nodi dia cla Trung Qudc doi dao — mit hang canh
tranh truc ti€p vdi ca tra. Trong nlra cudi 2025 va ndm 2026, ching t6i ky vong gid ban ca tra cGa Viét Nam tai thi trudng Trung Qudc van sé chiu ap lwc déng ké do chinh sach
thué d6i &rng cda My khién cac thuwong nhan Trung Quéc tap trung ngudn cung cho thij trwdng ndi dia.

KNXK ca tra cia Viét Nam sang Trung Quéc Pon gia XK ca tra chia Viét Nam sang Trung Qudc
700 50% 2.9
0,
40% .
30%
350 25
20%
w 2.3
a 10% X
3 a
2 0 0% 521
= -10%
1.9
-20%
-350 1.7
-30%
-40% 1.5
1357 9111 3 5 7 9111 3 5 7 9 11 2 4
-700 -50%

2016 2017 2018 2019 2020 2021 2022 2023 2024 5T24 5725 2022 2023 2024 2025

W KNXK %YoY (cot phai)

29

Nguén: Agromonitor, Aseansc Research



"‘ THONG BAO

«  NHA PAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHU'NG KHOAN ASEAN DE XEM BAO CAO DAY BU.

«  NHA PAU TU CO THE THAM GIA NHOM TU’ VAN ZALO TAI:

Md Zalo, bim quét QR J8 quét va
xem trén dién thoai

« NHA PAU TU CO THE TRUY CAP TRUNG TAM DU’ LIEU & PHAN TiCH THI TRUONG TAI:

Trung tam Dir liéu & Phan tich thi truong

NEN TANG PHAN TiCH manh m& cho phép dua ra quyét dinh chinh xac, kip théi va hiéu qua

7.45]0.59%

| HANG CONG NGHIEP

| HANG CA NHAN
SAN XUAT THUC PHAM
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https://research.aseansc.com.vn/

THONG TIN LIEN HE
Coéng ty Cé phan ching khodan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 BDang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha N&i

Webiste: www.aseansc.com.vn | Hotline: 1900 638 088

TRUGNG PHONG PHAN TICH NGANH VA DOANH NGHIEP
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay bao gém cac nhan dinh chd quan va dua trén nguén théng tin tin cdy va cd s phan tich chi tiét, can trong. ASEANSC khéng dam bao
su chinh xac va day du cua cac ngudén théng tin nay dong thdi ban bao cdo nay dudc chuan bi cho muc dich duy nhat 1a cung cap théng tin va khéng
nham dua ra bat ky dé nghi hay hudng dan ra quyét dinh cu thé nao. Ngugi st dung bdo cdo nén xem bao cdo nay nhu mét ngudn tham khao khi dua ra
quyét dinh va phai chiu toan bd trach nhiém daéi véi quyét dinh cla chinh minh. Cac quan diém va udc tinh trong danh gia ctia ching tdi cé gia tri dén
ngay ra bao cdo va cé thé thay déi ma khéng can bao céo trudc. Ban bao cdo nay dugc gilt ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac sla

doi trong bat ky trudng hdp nao ma khéng cé su déng y ca ASEANSC déu trai luat.

DIEU KHOAN SU DUNG
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