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Thong tin giao dich (19/08/2026)

Gia hién tai (VND/cp)
Gia cao nhat 52 tuan (VND/cp)

18.900
35.900

Gia thap nhat 52 tuan (VND/cp) 18.550
Sé lwong CP niém yét (triéu cp) 29,4
Sé lwgng CP Iwu hanh (triéu cp) 29,4
KLGD binh quan 30 ngay (cp) 86.409
% s& hiru nwéc ngoai 0.13%
Vén héa (ty VND) 560
P/E trailing 12 thang (14n) 4,58
EPS trailing 12 thang (VND/cp) 4.248

Tong quan doanh nghiép

CTCP Rau qua Thuc phdm An

U Giang

S6 69-71-73 Nguyén Hué,
Dia chi Phwong Long Xuyén, Tinh An

Giang, Viét Nam

, San xuét va kinh doanh rau qua

HBKD chinh o0& bin (IQF, a6 hop)
Chi phi chinh  Nguyén vat liéu: Xoai, thanh long
RGiro chinh  Gia néng san diu vao

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

Gia hién tai: 18.900 P .
Khuyén nghi
Gia muc tiéu: 22.850
L MUA
Tang/(giam): +20,9%

NAM BAT CHU KY, TAN DUNG CO HOI TU’ THI
TRUONG XUAT KHAU

Chung t6i khuyén nghi MUA déi v&i ¢ phiéu ANT véi gia muc tiéu

la 22.850 VND/cp, cao hon 20,9% so v&i gia dong clra ngay

19/08/2026 (bang phwong phap dinh gia chiét khau dong tién

FCFF va FCFE) (chi tiét). Lwu y, c6 phiéu ANT c6 thanh khoan giao

dich binh quan 30 ngay & muc 86.409 cb phiéu, nha dau tw can

lwu y rdi ro thanh khodn khi ra quyét dinh dau tuw.

LUAN PIEM DAU TU

Chung t6i dw phong doanh thu ANT tang trwéng véi CAGR =

8,6%/nam giai doan 2026F — 2030F, dong luc dén tir thj trwong

xuét khau (chiém 90,5% doanh thu) v&i san lwong dy bao tang

trwdng CAGR=7,8%/nam nho:

> Nhu cdu tiéu thu trai cay IQF" & thi trwong xudt khau tang
trwdng véi CAGR = 5,5%/ndm dén t (1) xu huwéng cat giam
nhan céng so ché clia cac nha hang thay bang thwc pham IQF
trong bdi canh chi phi nhan cong gia tang va (2) xu hwéng s
dung thwc phdm IQF nham tiét kiém thoi gian cla ngudi tiéu
dung dwai nhip séng do thi ban rén. (Chi tiét)

> Gia tang don hang tai 2 thi trwong trong diém chau Au va
Bac My nh& hwéng loi tir sy thiéu hut nguén cung cla cac déi
tha 1&n tai Nam My (vuea cung cép xoai IQF 1&6n nhat cho EU va
Béc My theo USDA/FAQ) duwéi tac dong cua hién twong khi hau
El Nino, dw bao xay ra trong giai doan 2026F — 2027F, twong tw
kich ban tirng dién ra giai doan El Nino 2023 - 2024. (Chi tiét)

> Xay dwng nha may ANTAFOOD tai Tay Ninh v&i cong suét
thiét ké 33.600 tAn/ndm, dy kién dwa vao van hanh Q1/2027,
gilip nang téng cong suét thiét k& ctia ANT 1&n 93.000 tAn/ndm
(+57,2% so v&i 2025) nham gidi quyét nat that cong suat hién tai
(hiéu suat dat ngudng 76% nam 2025) va tang nang lwc dam
phan cho chién lwoc mé rong thi trwong. (Chi tiét)

Bién lgi nhuan gép nam 2026F dw bao dat 22,9% (giam 2,1 dpt

so v@i 2025) do gia nguyén vat liéu xoai va thanh long dw bao tang

lan lwot 15% va 7% trong dién bién thoi tiét El Nino.

YEU TO THEO DOI:

> Bién dong ty gia (USD/VND): Do doanh thu xuat khdu mang
IQF chiém ty trong 1&'n (90,5%), két qua kinh doanh ciia ANT rat
nhay cam v&i bién dong ty gia. Néu ddng USD suy yéu so voi
VND, doanh thu quy ddi va lgi nhuan sau thué ctia doanh nghiép
sé& dbi mat véi rui ro bi thu hep. (Chi tiét)

*|QF: tréi cdy cép déng nhanh theo timg miéng roi, nhé duoc cét sén
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. TONG QUAN DOANH NGHIEP
1. Lich str hinh thanh

Coéng ty c6 phan thwe pham An Giang (HOSE: ANT) tién than 1a cong
ty nha nwéce - Xi nghiép Néng nghiép My Théi, duwoc thanh 1ap vao ngay
19/12/1975 tai tinh An Giang.

ANTsco@ ANT 14 doanh nghiép d&u nganh trong mang xuat khau trai cay IQF tai
Viét Nam véi tdng céng suét 1&n dén 59.300 tAn/ndm, chd yéu xuét khau
sang thi trwong Bac My va Chau Au (chiém 70% tbng doanh thu).

Bén canh d6, ANT cling m& réng sang cac mang kinh doanh khac nhw
nwéc ép, hang déng lon... V&i ~6% téng doanh thu.

Biéu dd 1: Lich str hinh thanh va mét sé cot méc phat trién quan trong

«Tién than la cong ty Nha nwéc - Xi nghiép Néng nghiép My Théi.

+C phan hoa, hoat dong dwai tén Cong ty C6 phan Rau quéa Thic phdm An Giang, dang
ky giao dich trén san UPCom v&i mirc von dieu |é ban dau la 60 ty VND.

*Mé& rong hoat dong san xuét trai cay ché bién nang tbng cong suét tir 10.000 tAn/nam Ién
18.000 tan/nam.

*Nha nwéc hoan tat thoai vén 100%, doanh nghiép chinh thirc chuyén déi sang mé hinh
s& hiru tw nhan.

2023 *M& réng nha may Binh Long, My An nang tbng cdng suét thiét ké 1&n 59.300 tAn/nam

«Chuyén san niém yét HOSE vao thang 12, nang vén diéu 1& [én 240 ty VND.

Vao thang 05/2025, UBCKNN da chap thuan nang ty lé s& hivu nwéc ngoai t6i da ctia ANT 1én 49%. Theo chia sé cla
Ban lanh dao tai PHDCPD thwéng nién 2026, doanh nghiép da chi ddng tiép xtc véi cac quy dau tw té chirc nham tim
kiém co hoi hop tac chién lwoc va thu hat ngudn vén ngoai dai han.

2. Lich sir tang vén

Trong giai doan 2021 - 2026, ANT lién tuc ting vén tir 80 ty déng lén 288 ty dong (CAGR=29,2%/nam) théng
qua tra cb tlrc bang cb phiéu, chao ban cho cb déng hién hiru va phat hanh riéng 1& cho cb déng 16 (Ylang Holdings)
véi muc dich (1) mé réng cdng suat nha may (Binh Long, My An vao nam 2023 1&n lan luvot 19.200 tAn/ndm, 19.350
tAn/nam), (2) bé sung vén lwu dong tai tro hang tén kho va (3) tai co' cAu tai chinh, gidm no vay (chi tiét).

Biéu dd 2: Lich str ting von cta ANT giai doan 2011 - 2026
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Nguén: ANT, FPTS téng hop
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3. Co céu cb déng

Co cau cb dong ciia ANT c6 sw tap trung vao  Biéu dd 3: Co’ ciu cb dong ctia Antesco 30/06/2026

nhém cd dong I&n, véi 58% cd phan ndm gitk b

cac té chirc thudc hé sinh thai Ylang. Trong dé,

Ylang Holdings gilr vai tro la cdng ty me théng qua

s& hiru trwe tiép la 35% va s hiru gian tiép qua hai v

cong ty thanh vién Ja Soytgear.mx(16%)A va'lf’axsswl? Khac Holgi?%s

Fruit (7%),’qua dé nam quyén biéu guyet v&i tong ty 42% 350,

& 58%. Cau tric nay tao hau thuan giup ANT tan

dung tbi da ngudn lyc I&n tir tp doan me nhw mang

lwéi khach hang quéc té s&n cé, hat gibng, ky thuat

canh tac chuan quéc té. Tuy nhién, rdi ro pha loang

¢ phiéu can dwoc lwu y khi nhédm Ylang ndm quyén Passion

chi phéi (58% cb phan), giup ho c6 thé cha déng Fruit
N , e s £ . - 7%

théng qua cac phwong an tang von ma khéng phu

thudc vao biéu quyét ctia cd déng khac. Dién hinh,

dot xin y kién DPHCD ngay 11/08/2026 vé viéc phat

hanh thém 20 triéu cb phiéu dé trd no sé lam gia

tang lwong cb phiéu lwu hanh, truc tiép lam giam

thu nhap trén méi cd phan (EPS) va gidm ty 1& s&

hiru clia cac cb dong khéac.

Soybean
16%

Nguén: FPTS téng hop

4. Co ciu td chire

Tinh dén nam 2026, ANT s& hiru 2 céng ty con: Cong ty cb phan B'LAOFOOD (hoat déng trong mang ché bién
rau qua IQF) va coéng ty c6 phan ANTAGRI (hoat ddng trong mang buén ban néng san), gitip hoan thién chudi gia
tri t néng trai dén nha may.

Bang 1: Co’ cau t6 chirc ciia ANT

Tén cong ty Hoat dong kinh doanh Vén gép (Ty VND) Ty lé sé& hiru
Cong ty cb phan San xuét va kinh doanh rau qué ché .
B'LaoFood bién (IQF, d6 hop) 197.5 99,9%
Cong ty cb phan Antagri  Ban budn ndng, lam san nguyén liéu 1 65%

Nguén: ANT, FPTS téng hop

Thang 06/2026, ANT da chi 138,98 ty ddng, nhan chuyén nhuong 34,9% cb phan CTCP B'Laofood tir Cong ty me
Ylang Holdings (99,56 ty déng) va Téng Giam déc Nguy&n Hoang Minh (39,42 ty ddng), nang tng gia tri dau tw
vao B'Laofood Ién 197,5 ty ddng dé sé hivu 99,9% vén. Giao dich nay gidp ANT vira triét tiéu rdi ro chia sé loi nhuan
tr cac giao dich mua hang néi bd quy mé I&n (dat 270,1 ty ddng nam 2025 va 182,7 ty déng trong 1H/2026), vira
t6i da hoa toan bo lgi nhuan rong hop nhéat tv nha may 35.000 tAn/nam vé cho céng ty me thay vi phai chia sé cho
cb dong khong kiém soat. Cung véi ap lyc trd no' vay ngan hang dén han, thwong vu M&A nay 1a mét trong nhirng
nguyén nhan khién dong tién rong ctia ANT bj tham hut hon 200 ty dong trong 1H/2026.
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Hoat dong kinh doanh chinh

ANT la doanh nghiép ché bién va bao quan rau Biéu doé 4: Co’ cau doanh thu theo chiing loai san
qua nhiét d&i phuc vu xuat khau, san phdm pham cta ANT
chinh gém 3 nhém:

(1) Nhém san pham déng lanh IQF (~97% tdng
doanh thu): gdm 4 loai qua nhiét d&i cha luc la
Xoai, Thanh Long, Bép Non, BDau Nanh Rau.

100%

75%

(2) Nném san pham dong lon (~2,9% téng doanh .0,

thu): gdm rau cu, trai cay dong hdp (dtra, bap, cu 8 59% 1%
dén...).
25%
(3) Nhém san pham khac (~0,1% tdng doanh thu)
la cac san phadm ché bién xay nhuyén (Purée), 0%
nwoc ép & trai cay twoi, phu pham,.. 2023 2024 2025

® Hang dong lanh Hang dong lon Khac

Nguén: Cuc hai quan, trademap, FPTS téng hop

ANT hoat déng theo md hinh OEM (Original Equipment Manufacturer) - san xuét theo don dat hang cho cac tap
doan phan phéi thwc phdm déng lanh quy mé 1&n tai Chau Au va Bac My nhw Ardo (doanh nghiép ché bién rau ct
déng lanh hang dau Chau Au véi doanh thu trén 1ty EUR) hay Mercer Foods (nha cung cép thuwc phdm séy/dong
lanh 1&n tai My),.. (Phu luc 1). M6 hinh nay giup ANT ddm bao dau ra qua cac hop ddng khung dai han va téi wu
héa chi phi ban hang, v&i ty trong chi phi ban hang/doanh thu thuan duy tri & murc thap va cé xu hwéng giam dan
(ttr 12,0% n&m 2022 xubng con 7,7% nadm 2025).

V& co ciu doanh thu theo thi triorng, hoat déng xuét khau déng vai trd chi dao véi ty trong téng tr 75% nam 2023
lén 90% n&m 2025 tbng doanh thu mang IQF nhd ANT chd ddng mé rong quy mé san xuét trong giai doan 2023 -
2024 da giup ddm bao nang lwc cung tng 6n dinh, tir d6 da diéu kién dé ky két hop ddng khung va mé rong thém
nhiéu ddi tac 1&n |1a cac tap doan phan phdi quéc té nhw Polarica (Ba Lan), A M Fresh (Hoa Ky), Frosinn (Ha Lan),
chiém Ian lwot 10%, 3%, 3% tdng doanh thu ndm 2025. Sw thay ddi nay phan anh chién lwoc tap trung vao céc thi
trwerng xuat khau trong diém ciia ANT, trong d6 Chau Au va Chau My & hai thi trwéng tiéu thu 16n nhat, déng gop
hon 73% téng doanh thu nam 2025.

Biéu do 5: Co’ cau doanh thu theo thij trwdng Biéu doé 6: Co’ cau doanh thu theo tirng loai trai cay
ANT qua cac nam (2022 - 2025)
0,
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mChauAu mChauMy mChauA = Noidia =Khac m Xoai ®mThanh Long =Bap Non ®mPau Nanh Rau '~ Khac
Nguén: Cuc hai quan, trademap, FPTS téng hop Nguén: ANT, Cuc Hai Quan, FPTS téng hop

Vé co cau doanh thu theo san pham, Xoai IQF la mét hang c6 téc dd ting trwvdng cao nhat va déng gop ty
trong I&n nhét (ting ttr 5% ndm 2022 lén 46% nam 2025), phan con lai la thanh long, bép non, dau nanh rau,...
Do d6, trong pham vi bdo cdo nay, chung toi sé tap trung phan tich vé mang xoai IQF - san pham cbt 16i dong gop
chinh vao s tang trwdng ctia ANT.
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Il. TONG QUAN VE MANG XUAT KHAU TRAI CAY IQF TAI VIET NAM

Kim ngach xuét khau trai cay IQF cta Viét Nam dat 876 triéu USD nam 2025 (+90,2% YoY) va ting trwéng
vé&i CAGR=45,9%/nam giai doan 2022 — 2025 va cao hon 39,2 dpt so v&i nhu cau tiéu thu trai cay IQF toan cau
(CAGR = 6,7%/nam va dat dat 8,03 ty USD nam 2025 (+6,5% YoY)) nho:

(1) Nhu cau tiéu thu trai cay nhiét d&i IQF toan ciu tang trwéng CAGR=10,2%/nam, gap déi tbc do tdng trudng
ctia nhém qua mong IQF (viét quat, mam xai, cherry,..) (5,1%/nam). Bong luc chinh dén ti sy gia tang tiéu
thu clia cac qudc gia 6n d&i nhw Au - My, Nhat Ban, Han Quéc,.. (chiém hon 70% quy mé toan ciu), noi
d&c thu khi hau khién cac thj trwéng nay khéng thé ty san xuat ndng san nhiét d&i. Do d6, ngudn cung phu
thudc hoan toan vao nhap khau dé phuc vu cho hai kénh tiéu thu chinh: Nganh F&B (nguyén liéu lam sira
chua, sinh tb,.. CAGR=5,2%/nam) va (2) Kénh ban 1é (néu nwéng, an vat,... CAGR=4,1%/nam).

Biéu dd 7: Co’ cau kim ngach xuét khau trai cay IQF Biéu do 8: Quy mé tiéu thu mang trai cay IQF toan

cua Viét Nam theo chau luc cau giai doan 2022 - 2025
900 12
CAGR=6,7%I/nam
a 8
600
= 3
> -] 0,
é’ 300 > 4 29% 30% 31% 33%
0 0
2022 2023 2024 2025 2022 2023 2024 2025
mChauA mChauAu ®BicMy ' Khéac ® Qua mong Trai cay nhiét doi Khac
Nguén: Cuc hai quan, Vietfrost, FPTS téng hop Nguén: Fortune business insights, FPTS téng hop

(2) Viet Nam c6 loi thé dia ly nhiét d&i gié mua, giip ddm bao ngudn cung tréi cay nhiét d¢i quanh nam én dinh,
trong d6 xoai IQF, chanh leo IQF, thanh long IQF, s3u riéng IQF 1a nhitng san phadm chd lwc khi xuat khdu
trén toan cu. Sw da dang ngudn cung trai cay nhiét d&i cung co’ hdi tr viéc dirt gay san lwong cla cac ddi
tha Ién (nhw Peru gidm 70% san lwong do El Nifio giai doan 2023—-2024) da thac day thi phan xuét khdu
trai cay IQF toan ciu cla Viét Nam tang tir 5% (2022) 1én 13% (2025).

Biéu dd 9: Co’ cau kim ngach xuét khau trai cay Biéu dd 10: Thij phan xuat khau trai cay IQF toan

IQF Viét Nam theo cac chung loai cau
_ ofp/nam
1,000 6 CAGR=1017°
750
a a4
g g
= 36% 2 m .
— NN
0 0
2022 2023 2024 2025
2022 2023 2024 2025 Viét Nam mThai Lan mCanada = Ba Lan
m Xoai = Sau riéng ® Chanh day m Thanh Long © Khac = Chile = Peru Khac
Nguén: Cuc hai quan, Vietfrost, FPTS téng hop Nguén: Cuc hdi quan, FPTS téng hop

(3) Riéng n&m 2025, gia tri su riéng IQF xuét khau cla Viét Nam tdng manh, dat 385 triéu USD (1065,3%
YoY) nh& Nghi dinh thw xuat khdu chinh ngach SAu riéng déng lanh sang Trung Quéc dwoc ky két vao
thang 8/2024 gitva B Nong nghiép & Phat trién néng thon Viét Nam va Téng cuc Hai quan Trung Quéc.
Theo d6, thi phan xuat khau trai cay IQF Viét Nam dat top 1 toan cau ndm 2025, dat 13% (tr mérc 5% nam
2022), trong khi, Thai Lan va Nam My (Chile, Peru) c6 thi phan giam lan lwot dat 9% va 17% (giam tlr mirc
11% va 19% trong 2022).
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Xoai IQF 1a mét trong nhirng san pham miii nhon va déng gép I&n trong co’ ciu cac loai trai cay IQF xuét
khau & Viét Nam (ludn chiém trén 22% giai doan 2022 — 2025), kim ngach xuét kh3u xoai IQF dat 195 triéu USD
(+29,3% YoY) va tang trudng véi CAGR=16,9%/nam giai doan 2022 — 2025 nhé (1) chat lwong xoai keo Viét Nam
c6 cac dac diém dwoc danh gia cao trong viéc ché bién thanh san phdm IQF khi gitr dwoc két cau lanh, d6 déo va
do gion tét hon so vé&i cac gibng xoai khac dén tir Peru (xoai Kent), An Do (xoai Alphoso). (theo Vietfrost) va (2) gia
ban thap hon 10 — 25% so véi cac déi thi An Do, Thai Lan, Nam My dén tir chi phi nhan cdng gia ré va chi phi thué
thap hon 5% — 15% khi nhap khau vao Chau Au, Han Quéc,... nhe hiép dinh FTA gitra Viét Nam va cac déi tac
thwong mai (Phu luc 2).

Biéu do6 11: Gia xoai IQF giira Viét Nam va mét s6 Biéu do 12: Chat lweng nguyén liéu xoai cia VN so

quéc gia chuyén xuéat khau xoai IQF v&i mot s xoai trén thé gisi
10
Vietna $ 1,600
m ; 8
India $ 1,700 6
4
Thatia $2,000 2 I I
0
Eoudo $2,100 Gitkétchu Dogion  Dongot Do déo
lanh

L Xoai keo (VN) = Xoai Alphoso (An Do) mKent (Peru)
(*): Gia tai ctra xuat khau (Free on board)

Ngudn: ITC, Vietforst, FPTS téng hop Nguén: Vietfrost, VN Comex FPTS téng hop

(3) Viét Nam c6 ngudn nguyén liéu xoai twoi 6n dinh nhér khi hau nhiét d&i Am &p (26°C — 32°C), tao méi trwong
thuan lgi cho sy phat trién cla cay xoai (loai cay vén wa khd va &m, néu thoi tiét tré lanh hoac bao i sé
khién cay yéu di va khong cho ra qud, gay sut gidm san lwong). Trong cac hién twong thoi tiét El Nino',
hién twong khd néng sé xuét hién & khu viee Tay Thai Binh Dwong (Péng Nam A), anh hwéng tét cho cac
giébng cay wa khoé nhw xoai, thanh long,.. Nguwoc lai, & phia Déng Thai Binh Dwong (Nam M§) sé cé mua
IG nhiéu, gay sut gidm ngudn cung xoai cho cac quéc gia xuat khdu I&n nhw Mexico, Brazil, Peru (chiém
47% thi phan toan cau). Cu thé: Giai doan EI Nino 2023 — 2024, san lwgng xoai twoi ndm 2024 cta Peru,
Brazil va Mexico xuét khdu sang M (thj trudng nhap khau xoai I&n nhét trén thé gisi, chiém 25% téng san
lwong toan cau nam 2025) gidm 80%, 8%, 5% YoY dong th&i gia bi day 1&n 49%, 55%, 25%.

Biéu do 13: San lwong cac qudc gia I&n xuat khau Biéu do6 14: Gia xuat khau xoai twoi vao my cua mét
x0ai twoi vao My s6 quéc gia
1,000 3
750 ——
o2 , " ~
c > >
2 500 = = —
@ Nino =)
= 1
250
El
——~ = Nino
0 N 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
= Brazil Costa Rica Ecuador
e Brazil Mexico Peru Viét Nam = \lexico Viét Nam Peru
Nguén: Mango.org, FPTS téng hop va wéc tinh Nguén: Mango.org, FPTS téng hop va wéc tinh

1 Thoi tiét khi hau bat thwong, anh huwdng 2 phia b bién Thai Binh Dwong (khu vire Béng Nam A va Nam My), dwoc tinh theo chi s6
ONI (Phu luc 3)
A ————————————————SSS
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> San lwong xoai twoi Viét Nam tang trwdng tir 965 nghin tAn (ndm 2022) I&n 1.130 nghin tAn (ndm 2025),
v&i CAGR=4,6%/nam nh gia tang dién tich dat trong tlr 104 nghin Ha nam 2019 1én 116 nghin Ha nam
2025, gép phan cung tng 6n dinh ngudn nguyén vat liéu cho mang xoai IQF cla Viét Nam. Theo ké
hoach do B Néng nghiép va Phat trién néng thon dé ra, Viét Nam dat muc tiéu dén nam 2030, tong
san lwong va dién tich 14 cay an qua chu lwc (chudi, xoai, thanh long, dra, bui...) 1an lwot dat 13.8
triéu tAn va 1 triéu ha, trong d6 san lwong va dién tich dat trong xoai 1an lwot dat 1.5 triéu tAn va 140
nghin ha nham phuc vu cho dinh hwéng ddy manh ché bién va xuét khau. Diéu nay cho thay xoai twoi
trong twong lai sé tiép tuc dwoc ddy manh va cac doanh nghiép ché bién xoai IQF sé duwoc hwdng loi.
DPong thai, Viet Nam con ddm ngudn nguyén liéu xoai twoi 6n dinh thdng qua kha nang kéo dai théi gian
thu hoach trung binh Ién 6 thang thong qua ky thuat xtr ly vu nghich, thay vi mét mua vu chinh (3 thang)
nhw cac dbi thi Nam My hay Thai Lan.

Biéu do 15: San lwong va dién tich xoai tai Viéet Nam Biéu dd 16: Lich thu hoach xoai giira Viét Nam
giai doan 2022 — 2030F va cac déi tha canh tranh
2 200
CAGR = 4,6%[nam Nam My
“% w jg:g
21 100 £  Thailan
= 2
Viét Nam
0 0
® © - N ® ¥ OV L WL oL L W
A B R B B T T T I = 1 2 3 4 5 6 7 8 9 10 11 12
. L .. R . Théng
mm S3n lwong Dién tich (phai) Vu thuan = Vu nghich
Nguén: thitruongnongsan, cuc théng ké, FPTS téng hop Nguén: Vietfrost, FPTS téng hop
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. PHAN TiCH HOAT DONG KINH DOANH

ANT van hanh theo mé hinh lién két viing nguyén liéu théng qua hop tac xa va ct kj sw gidm sat, sau dé thu mua
nguyén liéu vé nha may ché bién thanh pham, cung cép cho cac khach hang B2B theo phwong thirc OEM.

Hinh 1: Chudi gia tri hoat ddng ciia ANT

a (B2B - OEM)

N M¥ An — 5.280 ngan tan

) Binh Long - 19.200 n gan tan
Lién két 10.000ha Hopticxa  KVsw
vung tréong giam sat
|
& D C{B
5% 62% 22%
NVL twoi ~ 75.000 tanf nam nhanh (|QF) Péng lon Ngidia  mXudtkhdu=EU

54.980 tin 4.320 tan Bac My Khac

1. Dau vao: Gia nguyén vat liéu (trai cay twoi) bién dong theo thoi tiét, tac dong trwe tiép dén bién loi nhuan
ciia ANT

Chi phi nguyén vat liéu (NVL) chiém ty trong I&n nhat, khoang 61% trong tong chi phi san xuat kinh doanh
theo yéu té ciia ANT. Trong d6, xoai va thanh long la hai loai trai cay chiu &nh huwdng manh bdi thoi tiét ddng thoi
chiém 84% téng chi phi NVL twoi nam 2025. Do d4, sw bién dong vé gia thu mua dau vao do yéu t6 thoi tiét sé tac
dong truc tiép dén gia vdn va bién loi nhuan gdp ctia ANT.

Biéu do6 17: Chi phi san xuét kinh doanh theo yéu té6  Biéu d6 18: Co cau chi phi nguyén vat liéu twoi

cua ANT giai doan 2022 — 2025 cta ANT nam 2025
_ 80/0(\3
1,500 AGR = 26,

2 1,000

< v = Xoai

2 500 E49, Tr]anh Long

Bap non
2022 2023 2024 2025 = B4u nanh rau
Khac
uCP NVL CP Nhan cong B CP Khiu hao

u CP Mua ngoai  CP khac
Ngudn: ANT, FPTS téng hop

Cac nguyén vat liéu nay dwoc ANT thu mua hoan toan théng qua mé hinh ving lién két . Cu thé, ANT sé ky
hop ddng bao tiéu toan bd nguyén vat liéu twoi dat chat lwong véi cac hop tac xa dwa theo don dat hang da duoc
ki két v&i khach hang tir truéc. Trong d6, gia thu mua nguyén vat liéu twoi dwoc chia thanh 2 dang (1) cay ngan
ngay (3 — 6 thang nhw bap non, dau nanh rau) sé duwoc thu mua véi 1 mire gia dwoc 4n dinh vao ngay ki hop déng
bao tiéu va (2) cay lau ndm (5 — 10 ndm nhw xo0ai va thanh long) sé dwoc thu mua dwa theo bién déng gia thi truéng
tai ngay thu hoach.
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1.1 Dién tich vung lién két ting trwéng véi CAGR=38%/nam dap (rng sw tang trwéng nhu cau nguyén vat
liu dau vao giai doan 2021 - 2025

Téng dién tich vung lién két caa ANT tiang tir 4.500 ha Ién 10.000 ha giai doan 2021 - 2025 (50% dién tich
dat diéu kién Global GAP va ESG (Phu luc 4) dap trng sw ting trwdng ctia cac don hang méi. Trong do:

> Vung lién két tai An Giang (khu vwc chi lwe, canh tac xoai, thanh long, b&p non, dau nanh rau) cé sy mé
rong quy md nho (1) thu hat ndng dan lién két viing tréng théng qua co' ché bao tiéu (ddm bao dau ra toan
bd san lwong + hd tro gid) va (2) dwoc hd tro cung cap ving tréng nhé viéc ky két MOU véi chinh quyén
dia phwong tinh An Giang tir 2022.

> Vung lién két tai Long An (canh tac xoai, thanh long) mé& rdong dé chuyén canh tac thanh long dap (rng nhu
cau tir cac nwdc Bac My.

> Vung lién két tai Kién Giang (canh tac xoai, thanh long) mé réng t» ndm 2023 nham tan dung dé tré mua
vy xo0ai (thwdng dai hon 1 thang so véi tinh An Giang), gitp kéo dai théi gian cung trng nguyén vat liéu.

> Vung lién két tai Tay Nguyén (canh tac su riéng, bo, rau, chubi, ca chua) mé rong tir 06/2023 dé phuc vu
san xuét cho nha may méi B’LaoFood tai Lam Déng.

Theo dé, san lwong ving trong lién két ghi nhan dat ~60 ngan tan nam 2025, véi téc do tang trwéng
CAGR=38,6%/nam giai doan 2021 — 2025. Trong do, An Giang va Long An chiém ty trong I&n nhat véi 37% va
28%; cac vung con lai Tay Nguyén, Kién Giang, Ddng Thap 1an lvoc chiém 21%, 13% va 1% téng san luong ndm
2025.

Biéu dd 19: San lweng vung tréng lién két giai doan  Biéu dd 20: Thi gian thu hoach xoai, thanh

2021 - 2025 long tai cac vung lién két cia ANT
80
_ a8 f,%“ém Long An
g% cheR” Tay Nguyén
" L e
g 40 -
0 a .
o Kién Giang
pz4 —
An Giang
L H .
2021 2022 2023 2024 2025 1 2 3 4 5 6 7 8 9 10 11 12
® An Giang Long An m Kién Giang Thang
m Tay Nguyén DPéng Thap Vu Nghich Vu Thuén
Nguén: ANT, FPTS téng hop Nguén: ANT, FPTS téng hop

1.2. Chinh sach thu mua gia cao cho cay lau nam, giup dam bao chat lweng nguyén liéu dau vao va thiac
day gia ting viing nguyén liéu lién két.

ANT thu mua nguyén vat liéu v&i mire gia cao hon thi trwéorng khoang 500 - 1.000 VND/kg cho trai cida nhém
cay lau nam dat tiéu chuan chéat lwong, nhdm khuyén khich néng dan tuan tha quy trinh canh tac d& dam bao
chat lwgng nguyén vat liéu dau vao. Bong thdi, trong nhirng giai doan trai cay rét gia nang (nhw La Nina), ANT van
duy tri thu mua theo mirc gia san da cam két tir ddu mua vu. Chinh sach nay gidp dam bao thu nhap én dinh cho
ndng dan so vé&i viéc tw canh tac va ban ra thij trwéng tw do, tao nén tang dé ANT bao dam nguén cung on dinh va
dé dang mé réng ving nguyén liéu lién két trong twong lai.
Gia thj trwong cua xoai twoi va thanh long dién bién twong dong véi gia thé gi¢i va phu thudc I1é&n vao sw
bién dong cha thoi tiét. Khac voi cac loai cay an qua thong thudng, cay xoai va thanh long cé dac tinh sinh hoc
wa khd, ky am va lanh. Do dd, gia sé& tdng manh trong chu ky El Nino va gidm khi chuyén sang La Nina, cu thé:
> Trong chu ky El Nino — dinh diém nam 2023: Gia thu mua xo0ai trong nwéc dat dinh 24.060 VND/kg (+49,1%
YoY) va gia thanh long dat mtc ~18.730 VND/kg (+6,7% YoY) khi san lwgng xuat khau toan cau sut giam
gan 9% YoY do ngudn cung tai Nam My (chiém 47% san lwong xoai twoi trén thé gidi) sut gidm 60% nam
2023 (theo fresh plaza).
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> Trong chu ky La Nina — nam 2022: Gia xoai twoi va thanh long Ian lwot dat 16.100 VND/kg va 17.600
VND/kg do ngudn cung xuat khau toan cau & muirc cao khi thoi tiét thuan loi cho cay xoai va thanh long ra
trai, tang san lwgng.

Biéu do 21: Bién dong gia xoai va thanh long trén  Biéu dé 22: Bién dong gia, san lwong xuat khau

thi trwong theo khi hau clia xoai va thanh long cta viét nam va thé giéi.
' > & 2 40 2
- .8 @ £
b = 1 20 &
g pz4
(05) | memecccccccccce== I I I
0 |m | || || 0
(1.0) (25) 2022 2023 2024 2025|2022 2023 2024 2025
2022 ) 2023 2024 2025 . Xoai Thanh Long
e oo bl e e s g L& Nina XuAt kh&u toan cAu s Xuét kh&u Viet Nam
Gia thanh long Gia toan cau Gia Viét Nam
Ngudn: NOAA, thitruongnongsan, FPTS téng hop Nguén: FAO, GSO, FPTS téng hop
Bién loi nhuan gop ctia ANT bién déng ngwoc chiéu Biéu dd 23: Bién dong bién lgi nhuan goép va gia
v&i gia nguyén vat liéu xoai va thanh long do (1) hai  trai cay twoi dau vao
loai trai cay nay chiém ty trong I&n trong chi phi NVL 30 509
(o)

(hon 60%) va (2) gia ban dau ra duy tri n dinh do tac
déng ctia mé hinh OEM (chi tiét).

2 20 40%
Trong ndm 2023, bién LNG gidm manh (dat 205%)do = . B
gia xoai va gia thanh long téng cao 1an lvot 49% va 7%. 210 20%
Giai doan 2024 — 2025, bién LNG cai thién 1én 25,1% 0 ] . I I o
khi gia xoai va thanh long ha nhiét. 2022 2023 2024 2025
. X oA Thanh Long Bién Igi nhuan

Nguén: ANT, thitruongnongsan, FPTS téng hop

2. San xuat: Quy mé san xuéat IQF dirng diu ca nwére, hiéu suat van hanh ngay cang gia tang

ANT hién dang dan dau vé quy mé ché bién hang trai cay dong lanh IQF tai Viét Nam v&i tong cong suat
thiét ké dat 59.300 tan nguyén liéu nam 2025 (cao hon NAF va TT6 1an Iwot 1,18 va 4,4 1an) thong qua viéc s&
hiru 4 nha may ché bién gdm M§ An, Binh Khanh, Binh Long (An Giang) va B’LaoFood (Lam Déng, di vao van hanh
tr 2023 gilp mé rong quy md toan hé thdng). Cac nha may ché bién clia ANT déu dworc trang bi cong nghé cap
déng nhanh tirng c4 thé siéu tbc (IQF) & nhiét do tir -35°C dén -40°C. Céng nghé nay gitp bao toan 95% do twoi
ngon, mau sac va ham lwong dinh duéng nhw tréi cay twoi sau ra dong. Day 1a loi diém cbt I6i cla san pham IQF
khi vira mang lai sy tién lgi nhér dwoc so ché cét sén, vira ddm bao chat lwgng gan nhw twong dwong trai cay twoi,
gitp thay thé hoan héo cho trai cay tuoi.

Bang 2: Thong tin cac nha may ctia ANT

Nam Dia Coéng suat  San pham L ) L. .
. x A% oz X Trai cay noi bat Cong nghé san xuat
hoat dong diem thiet ke (tan) chu lwc
< - Hén N ’ < 3 ~ ~
N‘ha May’ 1994 An Giang 5 280 ’ g xoai, dra, bap B?n t‘u dong; tw déng
Binh Khanh doénglon  non hoa tirng phan
Nha May 1999  AnGiang  19.200 e b el o, U eleig fiee
My An dira, bap non (Ttr 2022)
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Nha May . xoai, thanh long, Tw déng hoa

Binh Long 2015 AnGiang  15.350 \QF " 4au nanh rau (Tir 2015)

Nha May Lam xoai, chanh ddy,  Tw ddng hda cong
B’LaoFood 2023 DPéng 13.440 = sau riéng nghé méi2 (Twr 2023)

Nguén: ANT, FPTS téng hop
Nam 2025, cong suat thiét ké cia ANT dat 59.300 tan/nam vé&i toc dd ting trwdéng CAGR=10,5%/nam giai
doan 2021 — 2025 nh¢ (1) ¢6 thém nha may mai tai Lam Ddng théng qua viéc mua cdéng ty con B’LaoFood (ndm
2023) va (2) hoan thanh tw dong héa nha may My An t&» ndm 2022 (nang céng suéat ché bién tlr 10.000 tAn/ndm
trwdc ndm 2022 [én hon 19.000 tAn ndm 2025). Tir d6, nhér quy md cdng suét Ién gitp ANT gia tdng kha ndng dam
phan va dap (ng cac don hang xuét khau khéi lwong 16n.
Hiéu suat van hanh binh quan ca nam dat 76% nam 2025, lién tuc ting tir 40% trong giai doan 2021 — 2025
nhd ddy manh sdn xuat dap &ng nhu ciu xuéat khau. Riéng nam 2023, hiéu suét van hanh ghi nhan mic gidm tam
thoi do quy méd tdng cong suét thiét ké mé rong dot bién khi ANT dwa thém nha may B’LaoFood vao hé théng
(thang 06/2023). Viéc lién tuc mé réng va nang cap hé théng nha may trong giai doan 2022 — 2023 da gidp ANT
dam bao nang lwc cung tng 6n dinh cho céc ddi tac qudc té Ion va hién tai khi cong suat nha may dat 76%, ANT
dw kién sé tiép tuc mé rong quy mé dé thu hut cac khach hang qubc té mai trong giai doan 2027F—-2030F.

Biéu dd 24: Cong suat thiét ké va san lwong ché Biéu dd 25: Cong suat thiét ké ché bién trai cay
bién thwc té giai doan 2021 - 2025 ctia cac doanh nghiép nam 2025

C 90 100%

& \ ANT 59,3

& 60 5%

2 o ol | 50% NAF 45

S 30

c 25%

S TT6 12

Sl B A

2021 2022 2023 2024 2025 - 15 30 45 60 75
mmmm Binh Khanh Iy An L o
Binh Long s B'LaoFood Nghin tan thanh pham / nam

hiéu suét van hanh ) .
Nguén: ANT, FPTS téng hop

3. Dau ra: Mé rong cac thj trw'ng méi tai Chau Au, Chau A khi nha may da dwoc nang cap, dam bao nguén
cung 6n dinh cho déi tac.

Doanh thu ANT dat 1800 ty déong nam 2025, ting trwéng véi CAGR = 44,4%/nam giai doan 2022 — 2025,
doanh thu chd yéu dén tr cac thi trworng xuét khau (chiém trén 90% tdng doanh thu nam 2025) gém Bac My (33%),
chau Au (40%) va chau A (17%). Béng lwc dén tr (1) Nhu cu tiéu thu san pham IQF toan cau ting trwéng
6,7%/n&m giai doan 2022 — 2025, (2) ANT thanh céng ky két nhiéu hop ddng Ién véi cac dbi tac toan cau khi da
chd ddng mé réng ving nguyén liéu lién két va cong suat nha may, qua dé nang cao vi thé dam phan dé 1ap day
khoang tréng thiéu hut nguén cung (khodng 60%) tir cac dbi thd Nam My (nhw Peru) do anh hwéng cta El Nino
giai doan 2023 — 2024.

2 Trang bi day chuyén tw déng héa thé hé mai gdbm: May phén loai quang hoc Al (khau phén loai), Hé théng dém khi IQF (khau cap
déng IQF) va May quét dj vat X-Ray tw déng (khdu déng goi). (2 nha may My An va Binh Long chwa sé& hiiu)
A ————————————————SSS
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Biéu do 26: Doanh thu theo thj trieéng ctia ANT Biéu dd 27: Quy mé tiéu thu trai cay IQF toan cau
giai doan 2022 - 2025 giai doan 2022 — 2025

2,000 9

CAGR=6,7%/nam
1,500

= N
1,000
; . .
500 — =
46_% 32% 0% 36% 36% B6% ¢
0 L—tmwn m 0

D

Ty VND
Ty USD

w

2022 2023 2024 2025 2022 2023 2024 2025
mChauAu ®=BiacMy mChauA ' Noidia mBicMy ®mChauAu mChauA con lai
Nguén: ANT, Cuc Hai Quan, FPTS téng hop Nguén: ANT, Cuc Héi Quan, FPTS téng hop

3.1. Xuat khau: Pay manh doanh thu tai khu viec Chau Au va Bac My - Hai thi trwdng tiéu thu trai cay IQF
nhiéu nhéat thé gi®i (trén 60% thi phan tiéu thu toan cau).

3.1.1. Thi trwéng Chau Au: Mang xoai IQF ghi nhan ting trwédng nhanh nh& ANT tiép can dwoc cac nhém
khach hang méi, trong bdi canh déi tha canh tranh Peru bi hut nguén cung xo0ai IQF do EI Nifo.

Doanh thu ctia ANT tai thi triwéng Chau Au dat 25 triéu USD nam 2025 (+61,4% YoY), ting trwéng véi CAGR=
96,4%/nam giai doan 2022 — 2025. Trong d6, 3 thi trwéng Anh, Bi va Ba Lan c6 doanh thu chiém ti trong 1&n nhat
(~68% nam 2025) v&i xoai IQF 1a san pham chd luc (~62% nam 2025).

Biéu do 28: Co’ cau doanh thu ANT theo cac quéc  Biéu dd 29: Co’ cau doanh thu theo tirng loai trai

gia chau Au cay IQF tai cac quéc gia chau Au
30 30
A0
[m] f 0/ \(\a
2 20 =’ § 20 - Tals [
=} =} T
@ @
- . = I I
0 || || . 0 ||
2022 2023 2024 2025 2022 2023 2024 2025
mBalan ®mBi mAnh mThyyDién ®mHalan ' Khac mXoai mThanhlong mB3p ®Daunanh = Khac
Nguén: ANT, cuc héi quan, FPTS téng hop Nguén: ANT, cuc héi quan, FPTS téng hop

DPoéng lyc tang trwdng dén tr (1) nhu cAu tiéu thu trai cay IQF tai chau Au ting trwdng véi CAGR=7,1%/nam giai
doan 2022 — 2025, nhu cau nay duoc tiéu thu qua 2 kénh chinh:

> Kénh ché bién cong nghiép (chiém 57% quy mé thj trwdng trai cdy IQF chau Au) ting trwdng voi
CAGR=7,6%/nam giai doan 2022 — 2025 nhé& cung cap nguyén liéu cho nganh ché bién thwc pham chay/gbc
thwe vat nhw banh quy, stra chua thyc vat,.. (tang trwdng véi CAGR=9,6%/nam). Dong lyc tang trwéng dén
tr sw gia tdng ngudi tiéu dung wu tién thuwe phadm gbc thue vat véi ti 1&é ngudi chon ché d6 &n san pham tir
thwe vat tai Chau Au da tang tir 23% (2021) 1&n 38% (2024) va c6 xu huéng tiép tuc tdng khi ho cho rang
ché d6 an nay gilp ngwdi dan khde manh hon so véi 8n cac san pham tir thit dd hay tinh bot (theo Trung
tam Khuyén khich Nhap khau Ha Lan — CBI va Smart protein project EU.

> Kénh d6 ubng va ban 1& (chiém 43% quy mé thi trwdng trai cay IQF chau Au) ting trwdng voi
CAGR=6,8%/nam giai doan 2022 — 2025 nhd xu huéng st dung trai cay IQF thay thé trai cay twoi tang twr
64% nam 2022 Ién 70% nam 2025, dap ng kha nang tao dé mat lanh tw nhién cho cac moén nhw sinh td,
cream va khac phuc cac han ché cla trai cay twoi nhuw kéo dai thdi gian bdo quan (tr 3-7 ngay lén 18-24
thang), tiét kiém 100% thdi gian so ché got vé, tach hat,... (theo Grand View Research).
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Biéu do 30: Quy mé thi trwong trai cay IQF tai Biéu dd 31: San lwong xoai IQF nhap khau cua thi
Chau Au trwong chau Au
4 ] 100% 40
CAGR = 7,10/0/nam
3 75%  _ 30
a “®
) . 44% 3% | so% < 20
> 45% 44% 5
1 25% 10
b d b6 % ' P y
0 0% 0
2022 2023 2024 2025 2022 2023 2024 2025
Kénh ban 1é = Kénh cong nghiép F&B
Peru ANT

Ty 1€ nguyén liéu IQF
Nguon: Grand view research, CBI, FPTS téng hop Ngudn: APEM, Fresh plaza, FPTS téng hop va wéc tinh

(2) ANT mé rong thanh cong sang thi trwong Ba Lan va Ha Lan vao nam 2023 théng qua cac khach hang I&n
(Polarica, Frosinn) v&i s&n phadm chi lwc la xoai IQF (chiém trén 80% doanh thu cla méi nwédc) nhd tan
dung co héi tlr sw sut gidm ngudn cung xoai IQF clia Peru sang chau Au (tir 32 nghin tan nién ndm 2023
xubng con 11 nghin tn ndm 2024 do anh hwéng El Nifio), déng thdi phéat huy loi thé to viec mé réng vang
trdng va nha may ché bién, d& nang cao nang lwc dam phan thwong mai véi cac déi tac Chau Au. Theo dé,
thi phan tai Bi, Ba Lan, Anh cia ANT c6 xu hwéng tang dan qua cac nam va dat 1an lwot 15%, 18% va 26%
nam 2025. Trong giai doan 2022 - 2025, ANT lién tuc chiém dworc thi phén tlr ddi tha canh tranh I&n 1a Peru
gidm to ~46% nam 2022 xubng ~19% nam 2025.

Biéu do 32: Thj phan trai cay IQF ctia ANT va cac déi thu tai mot s6 quoc gia Chau Au

100%
75%
50%
4% 299 . 5
25% 9. 0% 16% Y A mo
o . 1%  15% 16% 18% (X8 16% 21%  26%
(o]
2022 2023 2024 2025 | 2022 2023 2024 2025 | 2022 2023 2024 2025
Bi Ba Lan Anh

ANT mPeru mAnDod mEcuador = Khéc

Nguén: ANT, Trade map, FPTS téng hop
3.1.2. Thij trweéng Bac My: Ghi nhan sw ting trwdng chi yéu & xoai IQF va dau nanh rau IQF khi khai thac
thém nhiéu khach hang méi, trong bdi canh Peru thiéu hut nguén cung do El Nino giai doan 2022 - 2023
Doanh thu ctia ANT tai thi trwéng Bac My nam 2025 dat 22 triéu USD (+19,4% YoY), va ting trwéng véi
CAGR=20,1%/nam giai doan 2022 — 2025. Trong dd, doanh thu tai My chiém ty trong trén 80%, phan I&n dén ti
thanh long (trén 50% tdng doanh thu toan chau My). Tlr ndm 2024, ANT t&ng trwdng nhidu don hang xoai va dau
nanh rau.

A ————————————————SSS
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Biéu dd 33: Co’ cau doanh thu theo cac quéc gia

tai bac My
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Nguén: ANT, cuc héi quan, FPTS téng hop

HSX: ANT

Biéu dd 34: Co’ cau doanh thu theo tirng loai trai
cay tai cac quéc gia bac My
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mThanh long =Xoai ®mPaunanhrau ®B3p = Khac

Ngudn: ANT, cuc hai quan, FPTS téng hop

DPong lwe tang trwdng dén tir (1) Nhu cau tiéu thu trai cy déng lanh IQF tai B&c My dat 2,9 ty USD nam 2025,
tang trudng véi CAGR=5,1%/ndm giai doan 2022 — 2025, nhu cau nay dwoc tiéu thu tir 2 kénh chinh:

> Keénh nha hang, khach san (chiém 43% quy mé thi trwéng nam 2025), ting trudng véi CAGR=5,6%/nam
giai doan 2022 — 2025 khi cac ch nha hang tdng cwéng mua trai cay IQF cat s&n nham cét giam sé lwong
nhan sy khau so ché thi cong, trong béi canh mirc lwong téi thidéu nganh F&B tai My gia ting manh, lvong
trung binh nhan vién so ché dat 19,9 USD/gid ndm 2022 Ién 22,7 USD/gid nam 2025 (theo U.S. Bureau of
Labor Statistics - BLS). Déng thei, trai cay IQF van gitr dwgc 95% d6 twoi ngon va hwong vi nhu db tuoi,
gilp cac nha hang ddm bao chat lwgng moén an (sinh td, nwéc sbt, banh trang miéng) ma khéng anh huéng

dén trai nghiém cuia khach hang.

Biéu doé 35: Quy mo nganh trai cay IQF Bac My giai
doan 2022 - 2025

4 CAGR = 5,1%/nam
D 0,
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>
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mKénh ban lé Ké&nh nha hang

Nguén: Mordor intelligence, FPTS téng hop

> Kénh ban 1& (chiém 57% quy mé thi trudng nam
2025) tang trwéng véi CAGR=3,9%/nam giai doan
2022 — 2025 nhe sy chuyén dich xu huwéng tiéu dung
sang trai cay dong lanh cla cac hd gia dinh My cho
bira &n hang ngay, ty 1& tang t 71% nam 2023 1én 77%
nam 2025 (theo Hiép hoi Thwc phdm Déng lanh Hoa
Ky - AFFI). Bong lwc dén ti» nhu cau that chat chi tiéu
trong bdi canh lam phat thuc phdm gia tang (CPI nhém
thwe phdm tiéu dung tai nha tang tir 288 diém ndm
2022 |én 312 diém 2025). Trong d6, san pham IQF cé
gia ban 1é ré hon tir 15% - 25% so v&i trai cay twoi
cung loai, do d&c thu Bac My phu thudc I1&n vao nhap
khau trai cay va chi phi bdo quan/logistics hang twoi
dat d hon tir 30% - 40% so véi hang déng lanh (theo
B Nbéng nghiép Hoa Ky - USDA & GCCA).

https:/lezadvisorselect.fpts.com.vn/

Biéu do 36: S6 lwong va mirc lwong t6i thiéu cta
nhan vién so ché tai Bic My
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Nguén: FRED, BLS, FPTS téng hop

Biéu dd 37: Gia ban Ié mét s6 loai trai cay tai Hoa
Ky nam 2026
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Nguén: Walmart, costco FPTS téng hop

Bloomberg — FPTS <GO> | 14


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

" FPT Securities HSX: ANT

2) Trong nam 2024, ANT da khai thac thanh céng cac khach hang m&i nhw Mantab, New Alasko va AM Fresh nho
chién lwoc mé réng vung trong va gia tang cdng suét nha may ctia ANT gitp 6n dinh ngudn cung cho céc ddi
tac khi ho mudn gidm phu thudc vao cac déi tha tai Nam My — khu vuc thwdng xuyén chiu rdi ro sut giam ngudn
ngudn cung nguyén liéu vao cac giai doan nhw El Nino giai doan 2023 — 2024). Diéu nay thic day doanh thu
xoai IQF va dau nanh rau IQF tai thi treng Bac My tang trwdng dot bién: tir mirc 0,06 triéu USD va 0,4 triéu
USD (nam 2022) Ién 3,6 triéu USD va 1,9 triéu USD (nam 2025).

Biéu do 38:Co’ cau doanh thu mét s6 khach hang tiéu biéu theo tirng loai trai cay IQF cia ANT
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mXoai ®WDaunanh ®mBap mThanhlong = Khéac

Nguén: ANT, FPTS téng hop

(3) Bdng thei, ANT duy tri 6n dinh cac don hang Thanh long IQF t» khach hang Mercer Foods (luén chiém trén
65% doanh thu thi trwérng Béc My) nham cung cap nguyén liéu cho mang dé ubng/F&B tai My. Két qua nay dat
dwoc nho hai yéu td cét 16i (1) ngudn cung nguyén liéu 6n dinh quanh ndm nhé k§ thuat chong dén déc trung
clta Viét Nam, va (2) xu hwéng st dung thanh long ruét dé/trang IQF lam chét tao mau thwe pham tw nhién gia
tang manh mé (quy mé nganh mau thuc phdm tw nhién dat CAGR 8,3%/nam giai doan 2022 — 2025). Xu huwéng
nay xuéat phat tlr viéc cac chat tao mau nhan tao cé hai cho strc khde (nhw Red Dye No.3, Red 40) dan bj cAm
tai mot sb bang ctia My nhw California, New York, lllinois hay Pennsylvania ké ttr cudi nam 2023.

Biéu dé 39: Thei gian thu hoach thanh long cia Biéu dd 40: Quy mé thi trwng mau thwe pham tw

ANT va cac quédc gia khac nhién tai My giai doan 2022 - 2025
1,400 c AGR 8,3 %/nam
ANT

A 1,050
n

Noi dia My 2 700
@
|_

Nam My 350

0

12 3 4 5 6 7 8 9 10 11 12 2022 2023 2024 2025
Vu Nghich 29 . vy Thuan
Nguén USDA, ANT, FPTS téng hop Nguén: Research and martket, FPTS téng hop

Theo dé, thi phan tai My va Canada ctia ANT dwoc cai thién, lan lwot dat 5% va 7% nam 2025 tir mic 3% va
3% nam 2022. Du thi phan c6 sw ting trwdng nhung co thé thay tai B&c My, ANT van bi canh tranh gay gat véi cac
quéc gia Nam My nhw Peru, Mexico, Chile khi cac quéc gia c6 cac lgi thé nhw: (1) Chi phi logistic cac qubc gia Nam
My ré hon ~50% so v&i ANT nhé cung thudc chau My, (2) Hang héa néng sdn Nam My canh tranh hon vé gia sau
thué nhap khau nho hiép dinh thuwong mai tw do song phwong véi My (nhw PTPA, US-CL FTA).
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Biéu do 41: Thi phan trai cay IQF cta ANT tai thi trwéng Bac My
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Nguén: ANT, Trade map, FPTS téng hop

3.1.3. Thij trweéng Chau A: doanh thu ting trwéng manh & mang xoai va dau nanh rau nh mé réng dwoc
thi trwéng Han Quéc va khai thac khach hang méi tai Pai Loan, Nhat Ban

Doanh thu ctia ANT tai thi triwéng Chau A nam 2025 dat 13 triéu USD (+19,8% YoY), ting trwéng véi
CAGR=53,5%/nam giai doan 2022 — 2025, ch( yéu tai cac thi trwdng Dai Loan, Nhat Ban, Han Quéc (chiém 62%
doanh thu thj triérng chau A ndm 2025). Trong d6 bap non va dau nanh rau la 2 sa&n pham chu lyc cia tai Dai Loan,
xodi la s&n pham cha lwc tai Han Quéc.

Biéu do6 42: Co cau doanh thu xuat khau theo cac  Biéu do 43: Co’ cau doanh thu theo tirng loai trai

quéc gia chau A cay tai cac quéc gia chau A
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Nguén: ANT, cuc hai quan, FPTS téng hop Ngudn: ANT, cuc héi quan, FPTS téng hop

DPong lwc tang trwdng dén tir (1) quy mé thj trwdng trai cay déng lanh Chau A dat 7,4 ty USD (nam 2025), tang
trwdng véi CAGR=8,5%/nam giai doan 2022 — 2025 qua 2 kénh chinh:

> Kénh nha hang khach san (chiém 65% quy mé thi trvdng IQF chau A), ting trwdng véi CAGR=9,8%/nam
giai doan 2022 — 2025. Bong lwc dén tir trao lwu tiéu thu cac loai tra trai cay trong gidi tré va dan van phong
dd thi (nganh tra trai cay Chau A téng trwdng véi CAGR = 9,5%/n&m, theo Grand View Research) khi ty 1&
dan sb tré (15 — 29 tudi) va dan van phong tai chau A tang trudng lan luot 1a 28,5% va 38,2% nam 2022
Ién 31,2% va 42,5% nam 2025.

> Kénh ban I& (chiém 35% quy mé thi trwéng IQF chau A) tang trudng véi CAGR=6,2%/n&m giai doan 2022
— 2025 trong béi canh tbc dd dd thi héa khu viec chau A & mirc cao nhét thé gi6i dat 51,7% ndm 2022 1én
53,6% ndm 2025. Béng thoi xu hwdng tiét kiém thoi gian khi ndu &n dwoc day manh khi ti 1& sdng doc than
& thi trwéng chau A tang tir 31,4% nam 2022 lén 33.,9% nam 2025. Diéu nay thuc ddy nguwdi dan wu tién
st dung cac thwc pham tién loi dong géi sdn dé ché bién nhanh thay vi ndu moét bira an gia dinh truyén
thdng (Theo nghién ctru thwc nghiém ctia Brunner va céng s trén Food Quality and Preference).
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Biéu d6 44: Quy mé nganh trai cay IQF chau A Biéu do6 45: Quy mé tiéu thu tra trai cay tai thi

giai doan 2025 — 2030F trwong chau A va ti 1é doc than tai 1 sé qudc gia
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Nguén: Market data forecast, FPTS téng hop Nguén: Grand view research, OECD, FPTS téng hop

(2) ANT mé rong thanh cong thi trwéng Han Quéc va khai thac thém nhiéu khach hang méi tai Dai Loan va Nhat
Ban nho chién lwoc mé rong viing trong lién két va gia tang cong suét nha may ctia ANT, gitp 6n dinh nguén
cung cho céc déi tac dé tan dung cac co’ hdi tai nhirng thi trwéng nay. Cu thé, tai thi trworng Han Quéc — doanh
thu ANT tang trudng véi CAGR=226,2%/n&m giai doan 2023 — 2025, dén tir cac dbi tac mai tir nam 2024 nhw
Wooyang, Yeramone (chiém 59% doanh thu tai Han Quédc ctia ANT ndm 2025) véi san pham chd dao la xoai
IQF c&t xi ngau nhdm dap (ng sw phat trién nganh cdng nghiép dd trang miéng Bingsu (quy mé ting trwdng
v@i CAGR=17,5%/nam).

Biéu d6 46: Quy md nganh cong nghiép dé Biéu do 47: Doanh thu xuat khau trai cay IQF cua

trang miéng bingsu tai Han Quéc ANT tai Han Quéc
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Ngudn: KFIA, ANT, FPTS téng hop Nguén: Cuc hai quan, trade map, FPTS téng hop

> Tai thi trwong Dai Loan, ANT ddy manh san phdm dau nanh rau IQF cho céac dbi tac Ién nhw Goldas, Shoou
Juan (chiém khoang 70% doanh thu cia ANT tai Dai Loan nd&m 2025) khi ndm bat dwoc nhu cau nhap khau
dau nanh rau va bap non téng cao trong bbi canh Dai Loan thu hep dién tich dat tréng cay ngén ngay (khoang
10% trong giai doan 2022 — 2025) d& ddy manh xay dwng khu vuc ndng lwong mat trdi tai mot sé tinh mién
Nam nhw Binh Déng, Gia Nghia. Béng thoi.
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Biéu do 48: Dién tich canh tac cay dau nanh rau tai Biéu d6 49: Doanh thu theo mét s6 khach hang Ié&n

Dai Loan giai doan 2022 -2025 tai Dai Loan giai doan 2022 - 2025
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Ngudn: MOA, MOL, FPTS téng hop Nguén: Trade map, FPTS téng hop

Theo d6, mac du ANT da cé thém cac khach hang méi va mé rong duoc thi trwdng Han quéc nhung thi phan tai
Dai Loan, Han Quéc, Nhat Ban cta ANT duy tri & mirc 1an luot 1a ~14%, ~1%, va ~2% giai doan 2022 — 2025. Diéu
nay cho thay thj trwdng tréai cay IQF tai chau A rat canh tranh b&i cac déi tha Ién nhw Trung Quéc, Chile, Peru.

Biéu dd 50: Thi phan xuat khau trai cay IQF ANT tai thi trieéng chau A giai doan 2022 - 2025
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Nguén: ANT, Trade map, FPTS téng hop

3.2. Thi trwéng ndi dia (9,5% doanh thu): Doanh thu sut giam (-11,6% YoY nam 2025) do dich chuyén hach
toan sang xuéat khau trwec tiép

Doanh thu thi trwdng nodi dia ting trwéng véi Biéu dd 51: Doanh thu thi trwong ndi dia cia ANT
CAGR=6,2%/nam giai doan 2022 — 2025 nh nhu cdu  giai doan 2022 - 2025

6n dinh ctia mét sb dbi tac nhé trong nwéc. Riéng nam

2025, doanh thu ndi dia dat 181 ty dong (-11,6% YoY). 300
Theo chia sé tlr doanh nghiép, sw sut gidm nay khong

xuét phat tlr viéc thu hep tiéu thu ndi dia ma chi yéu do GAGR = 6.2%I/nam
thay déi phwong thirc hach toan doanh thu: 200 /

> Trwdc ndm 2024: ANT phan phdi mét phan sén phdm
cho céac tap doan qubc té théng qua coéng ty con/chi
nhanh thu mua ctia ho dat tai Viét Nam (dé kiém dinh 100
nang lwc giao hang giai doan dau), nén dong tién
dwoc ghi nhan vao doanh thu thj treong ndi dia.

Ty VND

> T ndm 2025, ANT cha dong tiép can va xuét khau 0
e . n . , C L am ax 2022 2023 2024 2025
triee tiép cho cac cong ty me tai nwdc ngoai khi da dap
wng di cac tiéu chudn dé nang cép 1&n ky két hop Nguén: ANT, FPTS téng hop

ddng khung, qua dé dich chuyén doanh thu sang thi
trwdrng xuat khau.

https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 18



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

" . FPT Securities HSX: ANT

3.3. Gia ban cuia ANT khong bién dong nhiéu do dic diém mé hinh OEM.

Gia ban trung binh san pham IQF ctia ANT Biéu dé 52: Gia ban trung binh theo cac loai trai cay cta
trong giai doan 2022 — 2025 duy tri 6n dinh ANT
(trong dé xoai dao dong mwrc ~1,5 USD/Kg,

thanh long ~1,4, ddu nanh ~2,2, bép non ~1,4) 3
do (1) ANT khéng c6 loi thé dé tang gia ban do -~

déc tha md hinh OEM ch yéu la gia cong theo 5 —
yéu cau va (2) ap lwc canh tranh ttr cac doéi thu
& thi trworng xuét khau.

USD/kg
|

Riéng trong nam 2023, gia xoai dat 1,38
USD/Kg (-9% YoY) do ANT chu déng giam gia 0
ban d& mé& rong thi phan tai cac thj trwéng xuét 2022 2023 2024 2025
khau trong bdi canh cac dbi thu canh tranh sut Bép non =—DP4u nanh rau ====Thanh long
giam san lwgng dwédi anh hwdng clda hién Xoai Khac

twong thoi tiét El Nino. (Quay lai)

Nguén: Cuc hai quan, FPTS téng hop
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IV. PHAN TiCH TiNH HINH TAI CHiNH
1. Doanh thu ting trwéng manh nhe tan dung sw thiéu hut ngudn cung tir Nam My

Giai doan 2022 - 2025, doanh thu ANT tang trwéng manh vé&i CAGR=47,2%/nam nhd ANT chd dong mé rong
vung tréng va nang cao céng suat nha may trong bdi canh hwdng loi tir sy sut gidm ngudn cung cla cac dbi thu tai
Nam My do anh hwéng cla hién twong El Nino 2023 — 2024. Qua dé ANT gia tang san lwong ban hang théng qua
cac déi tac Ion tai Bac My (Mercer Foods Llc, Just Quality International Inc...), Chau Au (Ardo Foods NV...); va cac
nha nhap khau méi tr Han Quéc, Ba Lan, Trung Québc (2024).

Bién loi nhuan gop va bién lgi nhuan sau thué cia ANT bién déng twong dong nhau do mé hinh kinh doanh
OEM cuia ANT git¥ &n dinh chi phi ban hang va quan ly doanh nghiép. Trong dd, bién LNG ctia ANT chiu ap luc
bién déng manh do phu thudc Ién vao gia nguyén liéu thi trwdng. Cu thé, trong giai doan El Nino (2023 — 2024),
bién LNG sut giam xuéng mdc ~20% do chi phi nguyén vat liéu dau vao tdng 10% - 15% trong khi doanh nghiép
cha déng gir 6n dinh gia ban d& mé rong thi phan. Buwdc sang giai doan 2024 — 2025, bién LNG da phuc hdi tich
cwc nho gia ban diéu chinh hop ly va san lwong xuat khau tang trwdng manh.

Biéu do 53: Doanh thu ANT qua cac nam phat trién vwrot bac nh& tan dung El Nino
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Nguén: ANT, FPTS téng hop

Doanh thu 6 thang dau nam 2026 dat 927 ty VND, thap hon 6,2% so v&i cung ky, do ANT chd dong cat gidm
mang kinh doanh bién méng (thwong mai ndng san thd tir 66,8 ty xubng con 12.4 ty VND). Ngwoc lai, doanh thu
ban san pham cét 16i trai cay IQF van duy tri da tang trwdng, dat 899,7 ty VND (+1,2% so véi cung ky). Tuy nhién,
gia vén mang san pham IQF tang manh hon (+6,4% so v&i cung ky) do chi phi thu mua nguyén liéu dau vao gia
tang khoang 10% - 15% b&i ngudn cung néng san gap bét loi thoi tiét, kéo bién loi nhuan gép mang sut gidm tir
26% xuéng 22%.

2. Dong tién kinh doanh chiju ap lwc ngan han do gia tang vén Iu dong nham mé rong thi phan va thac day

tang trwré'ng doanh thu

Chu ky tién méat caa ANT tiang tir 59 ngay nam 2022 lén 81 ngay nam 2025 do s ngay phai thu téng (ttr 13
ngay l&én 22 ngay) trong béi canh ANT néi Idng chinh sach cong no dé tiép can khach hang mai, déng thoi chi
doéng tang san xuat va tich trir hang ton kho vao thei diém cudi nam khi ky dwoc nhiéu hop ddng méi vao Q3/2023
va Q3/2024 nho tan dung co hdi mat mua do hién twong El Nino tai Nam My, két hop véi viéc quy mé cong suét
duwoc mé rong dé sdn sang giao hang trong nam tiép theo. Viéc gia tdng vén lwu dong nay da truc tiép khién dong
tién tlr hoat ddng kinh doanh (OCF) suy gidm va roi vao trang thai am trong giai doan 2023 — 2024.

Du OCF da hdi phuc trong ndm 2025 (+240 ty dong) nhé gidi phdng hang ton kho hiéu qua, sang 1H/2026, ap lwc
dong tién quay tré lai khi OCF tiép tuc Am do tinh mua vu thu mua nguyén liéu, ddng théi doanh nghiép phai chi tra
cac nghia vu ng vay dén han va thwong vy M&A hoan toan céng ty B’LaoFood khién dong tién tai chinh CFF am.
Day 13 nguyén nhan chinh thic ddy ANT xin y kién DPHCD vao thang 08/2026 dé phat hanh ting vén.

A ————————————————SSS
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Biéu d6 54: Chu ki tién mét ctia ANT giai doan 2022 Biéu do6 55: Dong tién va bién dong von lwu déng
- 2025 cua ANT
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mmm Sb ngay phai tra Chu ki tién mat Hang ton kho
Nguén: ANT, FPTS téng hop Nguén: ANT, FPTS téng hop

Du chu ky tién mét cia ANT cé xu hwéng ting, giai doan 2022 — 2025, chu ki nay dat trung binh 75 ngay, th4p
hon dang ké so v&i NAF (120 ngay). Loi thé nay chi yéu dén tlr khd nang kiém soat tbt cong no - dwoc phan anh
qua sb ngay phai thu it hon 63 ngay (~79%) so v&i NAF. (quay lai)

3. Gia ting vay no dé tai tro von lwu dong va mé rong san xuat, kha ning thanh toan van dam bao

Nam 2025, ng vay ctia ANT dat 833 ty dong (ting tir 46 ty dong nam 2022) véi ty 1& no vay/téng tai sdn & mic
58% (tang tlr 11% nam 2022). Trong do, no' vay ngan han (ky han dwéi 6 thang) chiém 82%, chi yéu st dung dé
tai tro von lwu dong va thu mua nguyén vat liéu. No' vay dai han (chiém 18%) dwoc st dung dé nang cap va mé
rong nha may Binh Long, My An va B’LaoFood.

Du vay no’ nhiéu, ching téi danh gia ANT van kiém soat dwoc kha nang tra ng nho (1) Hé s6 EBIT/L4i vay >3
lan (twong dwong véi NAF, TT6), ngoai trir ndm 2023 gidm xubng 1,4 1an do bién loi nhuan thu hep va tang vay
cho dy an Binh Long; (2) chu ky tién mat ngén (trung binh 75 ngay, t6t hon m&c 120 ngay cta NAF). Tuy nhién,
trwdc 4p lwe no no vay gia tang trong 1H/2026, ANT dang xin y kién phat hanh 20 triéu cb phiéu dé& huy déng 200
ty ddng trd ng’ ngan hang, nham ha don bay va gidm chi phi lai vay trong giai doan 2026 — 2027.

Chung t6i dw bao ty 1é no’ vay/tdng tai san cia ANT sé tang Ién ~61% nam 2027 khi mé réng thém nha may
Antafood tai Tay Ninh, kha nang tra |ai vay Ebit/L4i vay sut gidm vé mirc 3,5 |an sé lam gia tang ap lwc tai chinh
cho ANT.

Biéu do 56: ANT ddy manh vay no dé tai tromua  Biéu do6 57: Kha ning tra no cia ANT van dwo'c dam

nguyén liéu bao
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No vay dai han mmmm No' vay ngan han —@—EBIT/I4i vay ANT EBIT/I4i vay NAF
No vay / Tai san (phai) —&— EBIT/I5i vay TT6
Nguébn: ANT, FPTS téng hop Nguén: ANT, FPTS téng hop
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V. TRIEN VONG KINH DOANH

Chung t6i dw phéng, doanh thu va Igii nhuan sau thué ctia ANT ting trwéng 1an lwot véi CAGR la 8,7%/nam va
12,6%/nam giai doan 2026F — 2030F, dong lwc dén tw thi treong xuat khdu (chiém 90,5% doanh thu) véi san lwong
dv bao tang trwdng CAGR=8,7%/nam. Trong do:

> San lwong tai thj trworng Bac My (33% doanh thu) dy bao téng trudng CAGR= 6,3%/ndm khi nhu cau tai thi
trwdng nay dw bao tang trudng véi CAGR=5,1% nh& xu huwéng cat gidm nhan cdng so ché clia cac nha
hang va 16i séng tiéu dung thwe phadm ché bién s8n ctia nguwdi dan.

> San lugng tai thj trwong chau Au (40% doanh thu) dy béo tang truéng CAGR=9,1%/n&m khi nhu cAu tai
thi tredng nay du bao tang trwdng 6,1% nhd xu hwéng st dung IQF phuc vu cho nganh ché bién thyc
pham tir thwe vat tiép tuc gia tang.

» San lwong tai thi trdng chau A (17% doanh thu) dw bao tang trwdng CAGR=6,1%/nam khi nhu cau tai thi
trwdng nay duoc thic day bai 16i séng ban ron trong bbi canh ti 1& d6 thi hda va ti [& doc than ngay cang
tang cao.

Co s& dw bao dén tir:

1. Nhu cau tiéu thu trai cay IQF tai cac thj trwedng xuat khau dw bao ting trwéng véi CAGR = 5,5%/nam nho
tiép tuc xu hwéng cat giam nhan cong so ché cia cac nha hang va sw wa chudng thwe pham tién loi cua
nguwi tiéu dung

1.1. Thi trwdng Bac My: Gia tang nhu cau tiéu thu trai cay IQF véi CAGR=5,1%/nam

Nhu ciu tiéu thu trai cay déng lanh IQF toan thj trwdng Bac My wéc tinh dat 2,9 ty USD ndm 2026F (+5,3% YoY)
va tiép tuc tang trwéng véi CAGR=5,1%/n&m giai doan 2027F — 2030F nh& (1) phan khic nha hang, khach san
(chiém 55% toan nganh) dv kién téng trwéng véi CAGR=3,1%/nam giai doan 2026F — 2030F nhe tiép tuc gia ting
nhu ciu st dung san phadm IQF nham cét gidm sé lwong nhan sy khau so ché thi cong trong béi canh chi phi lao
doéng gia tang va (2) phan khic ban 18 (chiém 45% toan nganh) dy kién tang trudng véi CAGR=7,6%/n&m giai doan
2025 — 2030F nhé théi quen tiéu dung trai cay déng lanh clia cac hd gia dinh My cho bira an hang ngay dw kién
tang tlr 77% nam 2025 lén khodng 82% nam 2030F - theo bdo cdo thuwdng nién clia Hiép hdi Thwc phdm Dong
lanh Hoa Ky (AFFI).

Biéu dd 58: Quy md nganh trai cay IQF Bac My Biéu dd 59: S6 lwong va mirc lwong ti thiéu cua
giai doan 2025 — 2031F nhan vién so ché tai Bic My
6 1,200 30
CAGR = 5,10/0/ném ’6
Q4| - S 800 20 2
n 2 o
) p 3
il ‘S 400 10 2
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mKénh banlé =Kénh nha hang mmmm S6 |wong lao dong Thu nhap
Nguén: Mordor intelligence, FPTS téng hop Nguén: FRED, Mordor intelligence, FPTS téng hop

1.2. Thi trwéng chau Au: Xu hwéng gia ting s dung trai cay IQF véi CAGR=6,1%/nam phuc vu cho
nganh thwc pham chay va sinh t6.

Quy mé nganh trai cau IQF Chau Au dv bao tang truéng véi CAGR=6,1%/nam, dén twr: (1) xu hwéng st dung trai
cay IQF gia ting trong bdi cdnh quy mé nganh thwc phdm chay/ gbc thuc vat du bao ting trudng véi
CAGR=8,8%/nam giai doan 2026F — 2030F (theo Trung tdm Khuyén khich Nhap khau Ha Lan - CBI) (2) xu hwéng
st dung trai cay IQF thay thé trai cay twoi tiép tuc tang trwdng tr 70% nam 2025 1én 78% nam 2030F (theo Grand
View Research).

A ————————————————SSS
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Biéu do 60: Quy mé nganh trai cay IQF chau Au Biéu d6 61: Quy mé nganh thwc pham chay ty 1é

giai doan 2025 — 2030F st dung trai cay IQF khi ché bién d6 uéng
6 9 90%
[ am - .
CAGR = 6,1 /Olna
o4  ' a6 60%
%) )
) )
>N >
5 -3 30%
0 0 0%
2025 2026F 2027F 2028F 2029F 2030F 2025 2026F 2027F 2028F 2029F 2030F
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Nguédn: Mordor intellegence, FPTS téng hop Nguén: Grand view research, CBI, FPTS téng hop

1.3. Thi trwdng chau A: Nhu cu trai cay IQF ting trwéng nhe trao lwu tra trai cay va xu hwéng séng doc
than, do thi hoa.

Quy mé thi trwong trai cady IQF Chau A woéc tinh dat 7,49 ty USD (ndm 2026F), va tang trwdng voi
CAGR=6,1%/nam giai doan 2026F — 2030F, dén tir: (1) trao lwu tiéu thu cac loai tra trai cay trong gidi tré va dan
van phong dbé thi tiép tuc duy tri (nganh tra trai cdy Chau A ting trwdng véi CAGR = 9,1%/nam) va (2) xu hwéng
tiét kiém thoi gian khi ndu an tiép tuc dwoc day manh, trong béi canh ti 1& séng doc than va db thi héa tiép tuc gia
tang lan lwot t 33,9% va 53,6% nam 2025 1&én 39,9% va 57,1% nam 2030F. (Theo nghién ciru thwc nghiém cla
Brunner va céng sy trén Food Quality and Preference) (quay lai).

Biéu d6 62: Quy mé nganh trai cay IQF chau A Biéu do6 63: Quy mé tiéu thu tra trai cay tai thi
giai doan 2025 — 2030F trwong chau A va ti 1é doc than tai 1 s6 quéc gia
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Nguén: Market data forecast, FPTS téng hop Nguén: IMF, FPTS téng hop

2. San lwong gia tang nhe hwéng lgi tie hién twong khi hau El Nino

San lwong xuat khau dw bao tang trwéng CAGR=15,2%/nam nh& hwdng loi tir sy thiéu hut san lwong cla cac
déi tht Nam M tai 2 thi trwdng trong diém chau Au va Béc My giai doan El Nino 2026F — 2027F.

Theo trung tdm Dy bao Khi twgng Thiy van Qubc Gia va cac td chirc Khi twong Québc té (NOAA), hién twong thoi
tiét El Nino dwoc dw bao dién ra vao giai doan 2026F — 2027F va dwoc danh gia la giai doan ElI Nino manh nhét
trong vong 70 ndm qua, gay &nh hwdng nghiém trong dén mua vu clia cac nwéc Nam My nhw Peru, Mexico (chiém
38% san lwong toan cau theo FAOSTAT. Cu thé, Mexico dwgc dy bao sé sut gidm 20% san lwong xoai xuat khau
qua My nam 2026F, twong dwong véi 60 triéu tan (theo nghién clru va thdng ké clia Mango.org). Béng thdi, Peru
dw kién sé& sut gidm 22% san lwong xoai twoi sang Chau Au trong mua vu ndm 2026F - theo fresh plaza (quay lai).
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Biéu d6 64: Chu ky El Nino gitp ANT gia tang thi phan quéc té nho sw sut giam san lwong clia cac quéc
gia Nam My
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Nguén: NOAA.GOV, FPTS téng hop

3. Gia tang san lwong va nang cao kha niang dam phan nh& dau tw xay dwng nha may méi ANTAFOOD tai
Tay Ninh.

ANT c6 ké hoach xay dwng nha may ANTAFOOD tai Tay Ninh (theo nghi quyét s6 44/2026/NQ-HDQ), thay
thé cho ké hoach mé réng cong suét nha may Binh Long truéc d6 (to trinh 04/2026/TT-HDQT). Cong suét thiét ké
clia nha may nay la 33.600 tAn/nam. Vén dau tw dw an khoang 419 ty déng (40% la vén tw cd, 60% la vdn vay). Bé
duy tri va mé réng hop tac véi cac tap doan phan phdi quéc té trong giai doan 2027F-2030F, viéc ddm bao ngudn
cung va mé rong quy mé 1a diéu kién can thiét khi hé théng hién hiru da van hanh & mirc 76% cdng suat sau 2 ndm
m& rong thém. Nha may mai tai Tay Ninh du kién dwoc trang bi day chuyén ché bién cap déng IQF cong nghé hién
dai, tw dong héa véi nhidu loai trai cay, trong doé chil lwc van la xoai va thanh long. Ching tdi danh gia ANT ¢6 du
kha nang thwc hién dy an nhe lwong tién mat ddi dao va khoan dau tw tai chinh ngan han Ién, khodng 407 ty déng
vao cudi quy 2 2026.

Theo ké hoach tir ban lanh dao, nha may nay dw kién di vao van hanh tir Q1/2027, ching téi danh gia kha
naéng sé van hanh dung tién do dwa trén lich stv ANT da tirng trién khai mé rong nha may My An (7 thang), va nha
may Binh Long (6 thang). Theo do, khi nha may di vao van hanh, cong suat thiét ké dat 93.000 tAn/nam (tang 56,7%
so v&i nam 2025), san lwong san xuéat ky vong dat 66.880 tAn ndm 2027 va ting 1én 77.100 tAn ndm 2030F, dap
¢ng nhu cAu tiéu thu gia ting trong giai doan 2026-2030F. (quay lai)

Bang 2: Ké hoach xay dwng nha may tai Tay Ninh

L _n Vén Thoigian  Céng suat A en
EICILI dhuty triénkhai  thiét ké UL Gl CLZEN
Nha may ché 07/2026 Cong bd nghi quyét va
o N P KCN Hoa Binh, N , bc d)\ R bl a2
bién va bao g 419ty Quy 3/2026  33.600 at dau trién khai xay dwng.
quanrauqua g pa Nipy  ON9 — 172027 tan/ndm - Q172027 dy kién khanh thanh va

tai Tay Ninh dwa vao van hanh nha may.

Nguén: ANT, FPTS téng hop
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. YEU TO THEO DOI

Bién dong cua ty gia USD/VND sé tac dong trwc tiép dén két qua kinh doanh ctia doanh nghiép do hop dong
xuét khdu ctia ANT chd yéu dugc thanh toan bang ddng USD. Theo phan tich d6 nhay clia chung t6i, néu ti gia
USD/VND tang 2% so v&i dw phong co s& sé khién Igi nhuan sau thué ndm 2026F va dinh gia cd phiéu tang lan
lwvot 3,0% va 1,9% (quay lai).

Bang 3: Phan tich dé nhay bién déng ty gia v&i loi nhuan sau thué nam 2026F & dinh gia ANT

Thay déi ty gia 6% | 4% | -2% 0% 2% 4% 6% 8%

Doanh thu (Ty VND) . 1.826 | 1.864 | 1.902 | 1.940 | 1.978 | 2.016 | 2.0563 | 2.091

LNST (Ty VND) 92 96 98 101 105 107 110 114

Dinh gia (VND/cp) . 21.550 | 22.000 | 22.450 | 22.850 | 23.300 | 23.750 | 24.200 | 24.600

Thay d6i dinh gia -5,7% | -3.8% | -1,9% | 0,0% 1,9% 3.8% 5,7% 7,6%

https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 25


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

' ' ) FPT Securities HSX: ANT

VIl. TONG HOP GIA BINH DU PHONG

Dwa trén cac phan tich vé trién vong va rdi ro, ching t6i dwa ra cac gia dinh chinh cho mé hinh dw phéng két qua
kinh doanh clia ANT trong giai doan 2026F — 2030F:
Biéu do 65: Dw phéng doanh thu ciia ANT giai doan Biéu do 66: Dw phéng loi nhuan ANT giai doan

2026F — 2030F 2026F — 2030F
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¥ 1,000 I I >800 10%
0 0 0%
2025 2026F 2027F 2028F 2029F 2030F 2025 2026F 2027F 2028F 2029F 2030F
] | N gop LN sau thué
mDTIQF = DT khac Bién LNG —e— Bién LNST
Nguén: FPTS wéc tinh Nguén: FPTS woc tinh

2026F - 2030F

Nam 2026F dw bao doanh thu tang trwéng 7,8% YoY dat 1.941 ty
déng nh& (1) huwdng hoi tir khi hau El Nino va (2) thi trwong nganh
trai cay IQF tang trudng 6,2% YoY, cu thé:
> Thi trwng xuéat khau ting trwéng doanh thu 8,5% YoY nhé téng
trwdng san lwong 7,4%.
» Thij trwdng ndi dia tdng trwdng doanh thu 5,3% nh tang trwdng
Doanh san luwong 4,3%.
2 8,7%/nam . . . < 2
thu thuan Giai doan 2027F — 2030F dw bao doanh thu tiep tuc tang trwwé'ng
nhwng cham lai véi CAGR=9,2%/nam nh¢ thi trwong nganh trai
cay |QF toan cau tang trwdng véi CAGR=6,7%/n&m, trong dé:
> Thi trwong xuadt khdu ting trwdng doanh thu Vo
CAGR=8,7%/nam nh¢ san lvgng tang véi CAGR=7,6%/nam.
» Thi trwdng ndi dia tang trwdng doanh thu véi CAGR=5,3%/nam
nho san lwgng tang véi CAGR=4,2%/nam.

> Na&m 2026F, bién loi nhuan gdp gidm 2,1% nguyén nhan dén tw
gia nguyén vat liéu dau vao dy bao tang 10% — 15% vi thiéu hut
o ngudn cung ndi dia b&i thoi tiét El Nino gay thiéu hut ngudn cung
L?’I nhuan & cac qudc gia nhw Nam My, Thai Lan, An D6 kich hoat lan séng
gop 10,1%/nam tranh mua t& nhirng quédc gia nay.
> Giai doan 2027F - 2030F, LNG dy bao tang trwéng voi
CAGR=11,8%/nam nh¢ bién Igi nhuan gép phuc hoi dat khoang
25% do két thuc giai doan El Nino 2026F-2027F giGp gia nguyén
vat liéu gidm va én dinh trd lai.
> LNST dw bao dat 101 ty dong giam 17,4% so v&i nam 2025 do
bién lgi nhuan gép bi thu hep 2,1%.
12,6%/nam > Giai doan 2027F - 2030F LNST dw bao tang trwéng véi

CAGR=15,6%/nam, dat 233 ty ddng ndm 2030F nhd bién loi
nhuan gop dwoc cai thién.

Loii nhuan
sau thué
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VIII. BINH GIA VA KHUYEN NGHI (quay lai)

Chung t6i khuyén nghi MUA dbi véi cb phiéu ANT véi gia muc tiéu la 22.850 VND/cp, cao hon 20,9% so véi gia
doéng ctra ngay 19/08/2026 (bdng phuong phap dinh gia chiét khdu dong tién FCFF va FCFE).

Két qua dinh gia:

Tong hop phwong phap dinh gia chiét khau dong tién Gia tri Trong sé
Dong tién tw do doanh nghiép (FCFF) 24.179 50%
Dong tién tw do chli s& hivu (FCFE) 21.428 50%

Gia muc tiéu 22.850

Téng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 7.774

(+) Tién mét (ty VND) 543

(-) No ngén han va dai han (ty VND) 833

Gia trj vén cha s& hivu (ty VND) 5.756

S6 ¢ phiéu lwu hanh (triéu ¢ phiéu) 240

Gia muc tiéu (VND/cp) 24179

Gia tri hién tai ctia dong tién vén chi sé hiru (ty VND) 5.143

Gia muc tiéu (VND/cp) 21.428

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh Gia tri Gia dinh mé hinh Gia tri
WACC 2026 7,6%  Phan bu ri ro thj trwéng 10,35%
Chi phi str dung no 9,5% Heé sb Beta 1,1
Chi phi str dung VCSH 7,6% Tang trwdng dai han 2%
Lai suét phi rai ro 3,95% Thai gian dw phong 5 nam
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IX. TOM TAT BAO CAO TAI CHINH DU’ PHONG

HSX: ANT

Pon vi: Ty déng

KQHDBKD 2024A 2025A 2026F 2027F
Doanh thu thuin 1.405 1.800 1.940 2.259
Gia vén hang ban (1.060)  (1.350) (1.495) (1.720)
Loi nhuan gép 344 450 446 540
Chi phi ban hang (126) (139) (151) (175)
Chi phi QLDN (96) (125) (133) (154)
Loi nhuan thuan HDKD 122 185 161 211
Doanh thu tai chinh 4 13 17 14
Chi phi tai chinh 1 6 6 7
Trong do: chi phi l&i vay 127 204 184 232
L&i/I& 'kha’c va l3i/l6 cong ty (39) (54) (58) (44)
lién ket

LNTT 88 149 126 188
Thué TNDN (14) (20) (25) (38)
LNST 74 129 101 150
Loi ich ¢ déng thiéu s6 1 5 1 1
LNST cong ty me 73 124 100 149
EPS (VND) 3.975 5.875 3.796 5.141
Kha nang sinh l&i 2024A 2025A 2026F 2027F
Ty suét loi nhuan gép 24,5% 25,0% 23,0% 23,9%
Ty suét LNST 5,2% 6,9% 5,2% 6,6%
ROE DuPont 30,3% 34,1% 20,1% 24,0%
ROA DuPont 7,3% 9,3% 7,0% 9,7%
Ty suét EBIT/doanh thu 9,0% 11,3% 9,5% 10,3%
LNTT / EBIT 68,9% 73,3% 68,6% 81,0%
LNST/LNTT 83,5% 82,9% 79,4% 79,4%
Vong quay TTS 1,4x 1,4x 1,4x 1,5x
Don bay tai chinh 4,2x 3,7x 2,9x 2,5x

Hiéu qua hoat dong 2025A 2026F 2027F
Théi gian luan chuyén tién 83,09 67,54 33,21 13,91
S6 ngay phai thu 45,21 36,47 28,72 27,69
S4 ngay tén kho 84,28 73,30 35,89 17,06
Sé ngay phai tra 46,40 42,23 31,40 30,84
COGS / Hang tén kho 6,4x 4,2x 6,8x 23,0x
Chi sé TK/don bay TC 2024A 2025A 2026F 2027F
CS thanh toan hién hanh 1,0x 1,2x 1,4x 1,8x
CS thanh toan nhanh 0,6x 0,9x 1,3x 1,6x
CS thanh toan tién mat 0,3x 0,7x 0,7x 1,1x
No/Tai san 0,8x 0,7x 0,6x 0,6x
No/Vén CSH 3,1x 2,0x 1,5x 1,3x
No ngén han/VCSH 2,4x 1,7x 0,7x 0,7x
Ng dai han/VCSH 0,6x 0,3x 0,8x 0,6x

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

Bang can doi ké toan 2024A 2025A 2026F 2027F
TAI SAN

Tai san ngan han 760 965 326 666
Tién. TDT va BTTC 201 544 8 297
Céc khoan phai thu ngén han 213 147 171 201
Hang t6n kho 323 219 81 92
Tai san ngén han khac 24 55 66 75
Tai san dai han 463 471 839 781
Cac khoan phai thu dai han 7 7 8 7
Tai san cb dinh 427 428 791 427
Loi thé thuong mai g 6 2 g
PAu tw dai han 4 4 4 4
Tai san dai han khac 7 7 8 7
TONG TAI SAN 1.224 1.437 1.166 1.447
NGUON VON

NQ PHAI TRA 922 959 595 676
N¢’ ngan han 737 807 443 523
Vay ng ngan han 546 685 295 356
Cac khoan phai tra ngén han 190 122 147 167
No’ dai han 185 151 152 152
Céc khoan vay no dai han 182 149 149 149
Cac khoan phai tra dai han 3 3 3 4
VON CHU SO HIru 302 478 571 771
Vén gép clia chi sé& hiru 184 240 264 290
Thang dw vén cb phan (0) 10 10 10
Loi nhuan chwa phan phéi 94 198 267 439
Quy dau tw phat trién - - - =
Céc khoan vén chi s& hivu khac 24 30 30 32
Loi ich cb dong thiéu s 184 240 264 290
TONG NGUON VON 1.224 1.437 1.166 1.447
Lwu chuyén tién té 2024A 2025A 2026F 2027F
Tién dau nam 37 201 544 8
Loi nhuan trwéc thué 84 135 94 200
Khéu hao 48 57 56 65
D phong 10 2 1 1
Thay ddi VLD va diéu chinh khac  (149) 56 123 (37)
Tién tir HDKD (4} 250 273 229
Thanh Iy tai san c6 dinh 0 0 - -
Chi mua sém TSCD (75) (70)  (419) =
Céac HD dau tw khac (131) (103) - -
Tién tir hoat dong dau tw (206) (172)  (419) -
Thay déi no 244 106 (389) 61
Tang (gidm) von - 47 - -
Cb tirc da tra - - - -
Céc hoat dong TC khac - - - -
Tién tir hoat déng TC 244 153  (389) 61
Téng lwu chuyén tién té 31 230 (536) 289
Chénh I&ch ty gia 0 (0) - -
Tién cudi ndm 201 544 8 297

Bloomberg — FPTS <GO> | 28


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

" i FPT Securities

X. PHU LUC

Phu luc 1: Téng hop cac khach hang I&n ctia ANT (quay lai)

Tén doanh nghiép

Quéc gia

HSX: ANT

Titrong doanh  Thi phan nwéc

1 ARDO FOODS NV

2 CROP S FRUITS NV

3 JUST QUALITY INTERNATIONAL INC
4 MANTAB INC

5 NEW ALASKO L P

NEWBERRY INTERNATIONAL
PRODUCE LIMITED

7 POLARICASPZ O O
8 A M FRESH INC

9 MERCER FOODS LLC
10 VLM FOODS USALTD

Téng

BELGIUM
BELGIUM
CANADA
CANADA
CANADA

POLAND/ United
Kingdom

POLAND
UNITED STATES
UNITED STATES

UNITED STATES

Phu luc 2: Cac hiép dinh FTA hé tro’ nganh trai cay ché bién_(quay lai)

Tén hiép Thei gian Thi trwéng trong

dinh hiéu lwc diém

Thué suat wu dai

thu so tai
2% 35-40%
5% 12-15%
5% 4%
2% 8-10%
2% 22%
9% 7%
9% 15-18%
4% 10-15%
12% 12%
4% 5%
53%

Nguén: ANT. FPTS téng hop

P6i thi chwa c6 FTA twong tw
tai thi trweong dich

EVFTA Twr 2020 EU
(VO thoi han)

CPTPP T 2019 Canada. Nhat Ban
(V6 thoi han)

AKFTA Tir 2007 Han Quéc
(V6 thoi han)

RCEP T 2022 Pai Loan. Nhat Ban.
(V6 thdi han)  ThaiLan

https:/lezadvisorselect.fpts.com.vn/

0% (xda bd ngay 94%
dong thué)

Lo trinh vé 0% nhanh
chéng

0%

0% + Hai hoa quy tac
Xuat xe

Thai Lan. Philippines

Trung Quéc. cac nwéc Nam My
ngoai khi

Cac quéc gia Nam My (Peru.
Ecuador...)

An D6 va cac nwdc ngoai khdi
RCEP
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Phu luc 3: Chi sé ONI do lwéng mirc do El Nino va
La Nina qua th&i gian

O «~ N MO < IO © &~ 0 OO O «— N M T 1 ©
~ T YT OYT O OYTOYTOTOT oOxT o ox— AN AN AN NN
o o o O O O O O O O O O o O
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
=== ONI Mdrc El Nino Mdrc La Nina

Ngudn: NOAA. FPTS téng hop va wéc tinh

HSX: ANT

Nguén: WTO. Bé Céng Thuong. FPTS téng hop

Chi s6 Oceanic Nino Index (ONI) thuérng dwoc st
dung dé xac dinh va do lwdng hién twong khi hau El
Nino hodc La Nina. El Nino dwoc xac dinh khi chi s
ONI cao hon 0.5 va La Nina dwoc xac dinh khi chi s6
nay thap hon -0.5.

Binh thwérng. nay Dong Nam A sé& ¢ khi hau néng
am va Nam My c6 khi hau khé lanh vi gié mau dich
sé thdi tlr phia Déng sang Tay Thai Binh Duong. gay
4m vung bién phia Tay (khu vwc déng A).

Khi La Nina xay ra gié mau dich théi manh hon khién
DPéng Nam A sé& cuc néng am va Nam My cuc khod
lanh.

Khi EI Nino xay ra. gié mau dich bj suy yéu. nuwéc bién
&m & khu vwc Dong Nam A bj day vé phia Chau My.
gay ra nhirng tac dong trai nguoc 1&n thei tiét hai phia
Thai Binh Dwong. Nam My dong bién dm lén bét
thwdng va gay Id lut. trong khi Dong Nam A. Chau Uc
c6 dong bién lanh. lam lwgng mwa tham hut va gay
han han.

Chung toi danh gia El Nino tac dong tich cwc v&i Viét Nam va tiéu cwe véi cac déi tha canh tranh Nam My
nhw Peru. Mexico. Paraguay... Sy mat mua do mwa i tai Nam My dirt gdy ngudn cung toan cau. mé ra co hoi
cho Viét Nam (nho thoi tiét &m ap Gng hod) day manh xuét khau va chiém linh thi phan (quay lai).

Phu luc 4: Cac chirng chi quéc té cia ANT (Quay lai)

Nhém phan
loai

Chirng nhan Y nghia cét 16i & Tac dong thwong mai Thi trwdng muc tiéu

Non-GMO Khang dinh san phadm khong bién dbi gen (b&p non.

Béc My. Chau Au

Project dau nanh rau); dinh vi phan khtc cao cép.
Thwon 2 L X
N 9 Organic Chtrng nhan canh tac hiru co; don bay cho chién lwgc . L.
nguon & EU/USDA hudi gid tri xanh v& nha mav moi M§. Chau Au
Ving tréng ( )  chudi gia tri xanh va nha may mai.

Thwe hanh néng nghiép tt; bao chirng quy trinh ving
tri“)ng an toan. vwot rao can kiém dich.

Global GAP

Toan cau (My. EU)

Tiéu chuan an toan thwc pham téi cao cta Anh; diéu

BRCGS kién bat budc dé lam hang OEM cho céc chudi siéu thi Chau Au
Ion.

ISO / Hé théng quan ly an toan thwc phdm nén tang; kiém Toan o

HACCP soat 100% méi nguy tir ché bién dén déng goi. oan cau

Chirng nhan cta Cuc quan ly My va Luat hién dai hoa
FDA/FSMA an toan thwc pham; diéu kién bat budc dé thong quan My

Phap ly & hang IQF.
Tiéu chuén o o .
Ky thuat Hé thdong quan ly dv lwgng cac loai thude bao vé thuc
PLS vat cé tén trong "Danh muc dwoc phép"; bdo chirtng Nhat Ban. Han Quéc

nang lwc quan tri va van hanh chudi lién két bén virng.
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Chirng nhan dat tiéu chudn kiém soat mam bénh. vi

SPS sinh vat. con trung gay hai cho con nguwoi va dat ndong  Nhat Ban. Han Quéc
nghiép

Kosher / Chirng nhan phu hep luat an kiéng Do Thai; thwdc do M7, Bic A

Star-K cao cap vé do sach. an toan va khong nhiém chéo. y.-BacAu

Halal Chng nhan phu hgp luat Hbi gido; "chia khoa" mé Trung Bong. Malaysia.

réng thi tredng xuét khau. Indonesia
Panh gia trach nhiém dao dirc chudi cung &ng (lao
Phat tridn Sedex déng.’méi trwong); diéu kién bat budc cla cac dbi tac  My. Chau Au
bén vﬁ’ng B2B I&n.
(ESG) Chtrng chi toan ciu vé binh dang giéi; nang cao diém .
Edge Phwong Tay

s6 ESG. tao lgi thé 16n khi dau thau don hang si.

Nguén: ANT. FPTS téng hop
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Tuyén bdé mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay duoc cung clp béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay.
c6 san va mang tinh hop phap. Tuy nhién. ching t6i khdng dam bao tinh chinh xac hay day du cta cac thong tin nay.

Nha dau tw st dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chét chi quan cla chuyén vién phan
tich FPTS. Nha d4u tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh ciia minh.

FPTS c6 thé dwa vao cac théng tin trong bdo cao nay va cac thong tin khac dé ra quyét dinh dau tw ca minh ma khéng bi phu
thudc vao bét ky rang budc nao vé mét phap ly dbi véi cac théng tin dua ra.

Bé&o céo nay khong dwoc phép sao chép. phat hanh va phan phdi dudi b4t ky hinh thirc ndo néu khong dwoc sy chép thuan cla
FPTS. Xin vui léng ghi ré ngudn trich dan néu s dung céc théng tin tir bao céo nay.

Tai thdi diém thuc hién bao cdo phan tich. FPTS nam gitr 0 cb phiéu ANT. ngudi phé duyét va chuyén vién phan tich khéng ndm
gitr cb phiéu nao clia doanh nghiép nay.

Cac théng tin ¢6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc
Ban quyén © 2010 Cong ty chirng khoan FPT

Coéng ty Cé phan Chirng khoan FPT  Cong ty C6 phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. Hb Chi Minh Chi nhanh Tp. Pa Nang

S6 52 budng Lac Long Quan. Phwéng Tang 3. Tda nha 136-138 Lé Thi Hong GAm. 100 Quang Trung. Phwdng Hai Chau.
Tay Ho. Thanh pho Ha Néi. Phwong Bén Thanh. Thanh phd HO6 Chi Minh.  Thanh pho Ba Nang.

DT: 19006446 DT: 19006446 DT: 19006446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888
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