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Coéng ty C6 phan Tap doan Dabaco Viét Nam - (HSX:DBC)

Khuyén nghi . N .
KY VONG TU DAY DI LEN

Gi4 hién tai: 25,500 Ngay viét bao céo: 3/8/2022 Co cau cé dong

Gia muyc tiéu trwdc day 26,000 Cb phiéu lwu hanh (Triéu) 242 Nguyén Nhuw So va Gb 33.73%
Gia myc tieu mai: 31,800 Vén hoa (ty ddng) 6,123 CTCP CK SSI 4.99%
Ty suét cb tire n/a Thanh khoan binh quan 6 thang: 3,351,600 Vietnam Equity Holding 4.84%
Tiém ning ting gia 25% S& hiru nwéc ngoai con lai 45.29% Fraser Investment Holding Pte.Ltd  4.78%
Bé6 phéan Equity Research: QUAN DIEM DINH GIA

Pham Thi Minh Chau
Chauptm@bsc.com.vn
Nganh Tiéu dung, ban 1é

Chung t6i khuyén nghi MUA cho mé cb phiéu DBC véi gia muc tiéu la 31,800 VND/CP
cho nam 2023, upside 25% so v&i gia ngay 3/8/2022 véi phwong phap P/E véi PE muc
tiéu 1a 7.5 lan

Chuyén vién phan tich ky thuat:

V@ Viet Anh DY BAO KQKD

Anhvv@bsc.com.vn BSC ky vong DTT va LNST ctia DBC tir HDKD cét 16i nam 2022 lan lwot dat 13,159
Gia khuyén nghi:  VND ty dong (+22%YoY) va 557 ty dong (-28%YoY), thap hon 39% KH loi nhuan dau ndm
Gia cat 16: VND 2022 cla DBC trén co s& (1) diéu chinh két qua kinh doanh giam -96%YoY cuta 1H.2022

(2) diéu chinh gia heo TB dat 61,300 VND twong dwong gia heo trung binh ctia ndm 2021,
nhwng bién lgi nhuan gép van chiju &p suy gidm tlr 17.1% xubng con 13.8% do chi phi gia
vbn heo hoi va nguyén liéu dau vao cla gia TACN ting manh;

Nam 2023, Chiang t6i ky vong DTT va LNST cta DBC tir HDKD cét 16i l1an lwot dat
15,854 ty dong (+21%YoY) va 1,346 ty déng (+142%YoY), twong dwong EPS FW=
P s T . Y 5,256 VND, P/E FW= 4.9x do (1) bién lgi nhuan gop tang tr 14% Ién 18% do gia heo ho

Bang so sanh gia CP va VN- Index
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R +8% YoY va gia TACN ha nhiét -4%YoY.

* Tan dung |l thé quy mé va lam cha chudi gia tri trong mang 3F, t6i wu chi phi
chan nudi tlr 8-11% so va&i cac doanh nghiép hd c6 quy moé nhé

Bang so sanh P/E va VN index «  S&hivu hivu quy dat 16N tidm ndng, bit kip xu hudng thét chat quy hoach dét chan
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= Tieém nang den twr viéc hop tac dau tw véi cac doanh nghiép lon.
@ \/NINDEX (LHS) DBC (RHS) .
RUI RO
= Bién dong gia nguyén vat lieu &nh hwdng dén bién loi nhuan; Bién dong gia heo hoi
= Vwédng mac phép ly tai cAc dw an dang va sé trién khai
= Dich bénh gia suc, gia cam;
2021 2022F 2023F Peer 2020 2021 2022F 2023F
P/E (x) 8.4 11.7 4.9 17.4 Doanh thu 10,022 10,813 13,159 15,854
P/B (x) 1.0 0.6 0.5 1.7 Lei nhuan gép 2,558 1,853 1,815 2,885
ROS (%) 0.3 0.5 0.4 0.7 LNST 1,399 778 557 1,346
ROA (%) 6% 3% 7% 5% EPS 5,579 3,036 2,176 5,256
ROE (%) 13% 6% 13% 11% Bién LNG 483% -46% -28% 142%

BSC Equity Research Bloomberg: RESP BSCV Trang | 1


mailto:Chauptm@bsc.com.vn
mailto:Anhvv@bsc.com.vn

BAO CAO CAP NHAT DOANH NGHIEP
3/8/2022 — HSX: DBC BSC

KOKD 1H/2022 da xau nhw thé nao?

1H/2022 — Ky vong la day ctia KQKD: DBC ghi nhan DTT va LNST lan lwot dat 5,772 ty VND (14% yoy) va 22.9
ty VND (-96% yoy), do bién loi nhuan gdp suy gidm tr 22% (1H/2021) xubng con 9% (1H/2022): (1) Mdc gidm
sau cla gia heo hoi trung binh gidm 21% YoY do nguén cung déi dao va nhu cau chwa phuc hdi hau COVID, va
(2) gid nguyén vat liéu thirc an chan nudi ting tr 9% dén 47%YoY.

Dién bién gia heo ho'i va bién lgi nhuan gop cha

DBC 2016-1H2022 Diéen bién gia heo hoi Trung Quodc va Gia TACN nam
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Nguén: DBC, Bloomberg, BSC téng hop

(1) Gia heo hoi trung binh ca nwéc ghi nhan miec giam trong Q1.2022 va Q2.2022 |an lwot -31%YoY/
-13%YoY- Luy ké 1H/2022, giam -21.4%YoY do (1.1) theo Ipsos, nhu ciu tiéu thu thit heo/ngudi ndm 2022
dw kién dat 23.5kg/ nguoi, van chwa phuc hdi so véi mire trwde dich bénh Covid va dich té lon Chau Phi la
31.4kg/ngudi (2018) va (1.2) Ngudn cung dbi dao tai cac hd chan nudi (chiém hon 70% téng ngudn cung) do
ty 1& tai dan cao vao trong nam 2021 va ngudn cung heo chwa da ki I&n (<100kg) do dién bién phirc tap dich
bénh trong 2022.

(2) Gia thitrc an chin nudi Q1/Q2.2022 ting 1an lwot +29%/+40%YoY- luy ké 1H/2022 tang 29%-38% YoY,
chi bu dap dwoc mét phan mirc ting cha gia nguyén vat liéu gém lda mi, dau twong, bap,... ting tw
+9%YoY dén +47%YoY b&i (2.1) chién sw clia Nga va Ukraine dan t&i nhirng lo ngai vé dirt giy nguén cung
(2) Dién bién thoi tiét phirc tap tai cac quéc gia xuat khau I&n nhw An D6, Canada,.. (3) chi phi van chuyén
duy tri & mtre cao khi Trung Qudc tiép tuc thwe hién chinh sach "Zero COVID”

C6 chuyén bién gi m&i trong 2H/2022 va 2023? DBC c6 dwoc hwéong loi gi khdong?

Vé&i nhivng dir liéu hién tai cho thdy KDKD cua DBC sé ghi nhan mirc phuc héi tich cwc tir day 1H/2022
va dw kién kéo dai dén nam 2023, nho:

Ngan han: Khoang céach giira gia heo hoi ndi dia va Trung Quéc dan dwoc mé réng tir 5% (T5/2022) Ién
23% (T6/2022), dan téi viéc mét s6 nha sén xuét khéng mudn ban ra nhing dan heo da dd tudi xuat chudng do
chua du bu d3p chi phi dau vao tdng cao va gid ban néi dia con dw dia téng gi4, khién gia heo hoi ca nwéc trong
thang 7/2022 da tang trung binh tlr 10%-20% so v&i T6/2022.

Nguyén nhan chinh dén ti trién vong tai mé clra nén kinh té nén kinh té, khién nhu cau dy kién tang tré lai hd
tro gia heo hoi Trung Quéc phuc hdi tr day, déng thoi sw kién nay gilp gidi quyét van dé chi phi van chuyén &
murc cao bét dau tir 2020.
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Bién ddng cung pha cha gia Heo hoi Trung Quéc va Viét Nam va khoang cach gia dan dwoc thu hep
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Nguén: BBG, Agromonitor, BSC téng hop

Trung han: Gia heo van tiép tuc dworc hé tror quanh mirc 65,000 VND- 70,000 VND cho nam 2023, do Nquén
cung dwkién suy gidgm béi hoat déng téi dan thap

(2.1) Cac hd chan nudinhé lé (chiém ~70% tédng ngudn cung heo hoi ca nwérc) dang phai chiu ap lwc tir chi
phi dau vao tang cao hon tir 15%-20% ( gébm chi phi TACN, ty |& chét & heo cao do dich, nguyén liéu tdng theo
gia dau...).

Mac du, gia thiee an chan nubi cling dang c6 xu hwéng ha nhiét do nguyén vat liéu thdé nhw Ida mach, ngé,... da
c6 tin hiéu suy gidm vao dau Q3/2022 nhd (1) trién vong vé thai tiét thuan loi va (2) nhivng dam phan vé viéc dé
Ukraine tai xuat khau ngii cbc, hé tro tich cwe ngudn cung, nhwng mirc giam gia ban TACN dén tay cac ho
chan nudi nhé |é sé cé dé tré nhat dinh khoang 2-3 thang do tén kho gia cao tai dai Iy cac cap, cung véi
dé, hoat déng tai dan ctia cac hd chdn nudi nhé 1é can tir 4 -5 thang. Do d6 ching tdi ky vong ngudn cung
heo hoi van chwa c6 nhiéu chuyén bién tich cwc cho dén 2H/2023.

(2.1) Péi vé&i cac trang trai chdn nudi chuyén nghiép (dac biét 1a cac DN nwéc ngoai) gap khoé khan trong mé
réng quy mé trang trai do thu tuc xin cap phép quy hoach, xay dwng cac trang trai méi do cé sw khac biét trong
viéc xac dinh céc chi tiéu st dung dat dwoc phan bd va céc chi tiéu sir dung dat & tirng dia phwong (theo Quyét
dinh 326/QB-TTg vé phan bd chi tiéu quy hoach sir dung d4t qudc gia thdi ky 2021 — 2030) va nhirng quy dinh
vé mdi trudng.

Do d6, chiing téi danh gia DBC la mét trong nhirng DN niém yét hang dau c6 thé tan dung tét co hdi tiv
nganh chan nudi ttr néi tai doanh nghiép

(1) Doanh nghiép niém yét s& hiru quy md téng dan heo |&n nhat gan 1 triéu con/ 28 triéu con (ca nwéc)
v&i hon 25 ndm kinh nghiép chan nuéi. Béng théi, DBC ciing |a 1 trong 3 doanh nghiép tién phong nghién
ctu vaccine dich t& heo Chau phi (ASF) dat tiéu chuan vé an toan va hiéu lwc bao ho trén 80% trén dan
heo thi nghiém, gitp tiét gidm gia vén ( gidm ty 1& chét va chi phi vaccine)

(2) S& hiru quy dat chan nudi dang trién khai gan 100ha tir (2.1) dw 4n Thach Thanh, Thanh Ho4 (hoan
thanh 60% tién dé dw an va kién dwa vao khac thac vao nam 2023*); (2.2) dw an Tam Néng, Phi Tho
(hoan thanh tha tuc dat*), ky vong tbng hai dw an sé dong gop hon 22% sb lwgng con nai hién tai cta
DBC

BSC Equity Research Bloomberg: RESP BSCV Trang | 3


https://thuvienphapluat.vn/van-ban/Bat-dong-san/Quyet-dinh-326-QD-TTg-2022-chi-tieu-Quy-hoach-su-dung-dat-quoc-gia-thoi-ky-2021-2030-505999.aspx
https://thuvienphapluat.vn/van-ban/Bat-dong-san/Quyet-dinh-326-QD-TTg-2022-chi-tieu-Quy-hoach-su-dung-dat-quoc-gia-thoi-ky-2021-2030-505999.aspx

BAO CAO CAP NHAT DOANH NGHIEP
3/8/2022 — HSX: DBC BSC

Dw kién KOKD cta DBC trong 2022-2023 sé nhw thé nao?

BSC ky vong DTT va LNST cua DBC tir HDKD cét 16i ndm 2022 1an 13,159 ty dong (+22%YoY) va 557 ty
dong (-28%YoY) -Thap hon 39% KH lgi nhuan dau ndm 2022 ctia DBC trén co sé (1) diéu chinh két qua kinh
doanh giam -96%YoY cla 1H.2022 (2) diéu chinh gia heo TB dat 61,300 VND twong dwong gia heo trung binh
ctia ndm 2021, nhwng bién lgi nhuan gdp van chiu ap suy gidm t 17.1% xubng con 13.8% do chi phi gia vén
heo hoi va nguyén liéu dau vao cla gia TACN tang manh;

Nam 2023, Chang t6i ky vong DTT va LNST cta DBC tir HDKD cét 16i 1an 15,854 ty dong (+21%YoY) va
1,346 ty dong (+142%YoY), twong dwong EPS FW= 5,256 VND, P/E FW= 4.9x do (1) bién loi nhuan gop tang
manh tir 14% |&én 18% do gi& heo hoi tang 8.4% nhwng gia vén heo hoi gidm -4%YoY (2) san lvong heo thuong
mai tdng +28%YoY nhé tiém phl vaccine ASF trén téng dan giam ty 1& chét & heo va dwa vao van hanh dy an
trai heo & Thanh Hoa trong nam 2022-2023;

Ngoai ra trong wéc tinh cta ching téi chwa tinh dén viéc ghi nhan (1) cac dw an BDS do thiéu théng tin va
(2) Doanh thu tir viéc van hanh thwong mai Vaccin dich t& heo Chau Phi ciing can nhiéu thdi gian d& hoan thanh
viéc xay dung nha may va cap phép chinh thic

2019A 2020A 2021E 2022F 2023F
Tbng doanh thu 7,300 10,189 10,962 13,379 16,119
Doanh Thu chan nudi 1,865 4,674 4,483 5,155 6,886
%YoY -23% 151% -4% 15% 34%
Doanh Thu TACN 3,042 3,338 5,156 6,777 7,148
%YoY -8% 10% 54% 31% 5%
Doanh thu ép dau 265 778 829 994 1,143
%YoY -21% 194% 6% 20% 15%
Doanh thu khac 892 1,399 881 925 1,510
%YoY -2% 57% -37% 5% 63%
Doanh thu thuan 7,187 10,022 10,813 13,159 15,854
Lai gop 1,167 2,558 1,853 1,815 2,885
GPM 16% 26% 17.1% 13.8% 18.2%
Chi phi ban hang (268) (380) (404) (501) (588)
Chi phi QLDN (294) (339) (382) (464) (575)
SG&A/Rev 7.8% 7.2% 7.3% 7.3% 7.3%
EBIT 605 1,838 1,068 849 1,721
Thu nhap tai chinh 27.5 29.9 24.8 34.9 45.7
Chi phi tai chinh (295) (320) (247) (289) (298)
Thu nhap khac, rong 6.1 4.6 22.8 27.7 33.4
LNTT 344 1,553 868 623 1,502
LNST 304 1,399 778 558 1,346
Bién LNST 4% 14% 7% 4.2% 8.5%
LNST - LICDTS 304 1,399 778 558 1,346
EPS Pha lodng 956 5,579 3,036 2,181 5,256

Nguén: BSC research, DBC
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Pinh gia ctia DBC sé nhw thé nao?

Nhén Dién cac yéu té anh hwéng téi gia heo ho'i Viét Nam 2010-2023F
( 1. Cung cau, 2. dich bénh, 3. gia heo hoi TQ, 4. Chi phi dau vao)

Triéu con A
(Trié ) Dich ta heo Chau Phi (ASF) (1) Ty lé tai (VND)
35000 : . s K M 90000
bung phat khién cung < dan thap
30000 do dich 80000

bénh ASF
22¢4 gie o o g vachiphi 70000

25000 20" dau vao,
a8t = (2) Gia 60000

20000 duochd 50000
o B tro tir ki

15000 Nhu cau th!t heo yeu vong - 40000
Dich heo tai xanh bung th?la ?&;ga 30000

10000 phét va chi phi san xuat Quéc
Hau khlng hoang thira cung, 20000
5000 trong khi dau ra phu thuéc 10000

0 0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022F 2023F
=== TONg dan lon ca nwéc (triéu con) Gia lgn hoi (VND)

Ngudn: GSO, Agromonitor, BSC forecast

Trwéc hét, BSC danh gia DBC la mét ¢ phiéu chu ky do KQKD cua doanh nghiép phu thudc rat I&n vao
bién déng (1) gia heo hoi va (2) gia TACN (3) gia heo hoi Trung Quéc va (4) dich bénh. Dya vao céac gia
dinh trén, chung t6i xay dwng 3 kich ban gia heo cho nam 2022-2023.

Trong do6, Phwong phap dinh gia dwoc st dung chinh & P/E, véi P/E muc tiéu cho 2022/2023 lan lwot [a 13 lan/
7-8 1an — cao hon véi P/E trung binh 5 ndm 1a 7 1an (STD= 2 1an), béi l&:

(1) Két qua kinh doanh bién ddng nhanh va manh so véi cung ky nén ching téi dung véi vang dinh - day lich st
P/E bién dong theo thdi diém cong bd KQKD, lam thwéc do lwa chon P/E muc tiéu.

(2) Ngoai ra, chung t6i cling nhan thay rang sau nam 2019-2021 (cung cau clGa nganh bi tac ddng b&i yéu té dich
bénh: Covid-19 va ASF) dan t&i thay di Ién trong cuc dién clia cac nganh chan nudi, khi quy mé clia cac hé kinh
doanh nhd I& thu hep t&» 90% xudng con 70% ngudn cung ndi dia. Do do, P/E ctia DBC ciing dwoc trd mdc cao
hon giai doan truéce.

Dién bién gia cd phiéu va P/E trailing cia DBC
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Nguén: BBG
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r =12% - nhw chi phi co hdi dau tw vao cb phiéu.

BSC

Duwa trén kich ban co ban vé gia heo cho nam 2023 & mirc trung binh 66,500 VND, chung t6i dwa ra khuyén nghi
MUA véi ma c6 phiéu DBC véi gia muc tiéu 1a 31,800 VND — Upside 25% so véi gia déng ctra ngay 3/8/2022,
theo phwong phap P/E véi P/E muc tiéu cho nam 2023 1a 7.5 1an va gia dwoc chiét khau vé thoi diém hién tai voi

Gia heo hoi
Doanh thu heo hoi

GPM heo hoi

Téng doanh thu

DT thuan DBC
%YoY

Loi nhuan gbp

GPM

Loi nhuan truéc thué
NPAT

%YoY

EPS Pha Loéng

P/E muc tiéu

Gia ky vong

D/C CP st dung vén
Gia hién tai

Upside

2022 2023
Tiéu cwc Tich cuc Tiéu cwe Tich cwe
57,300 65,500 61,000 72,500
3,654 3,909 4,177 5,012 5,464 5,957
-1% 6% 12% 9% 17% 24%
13,124 13,379 13,646 15,667 16,119 16,612
12,908 13,159 13,422 15,409 15,854 16,339
19.4% 21.7% 24.1% 17.1% 20.5% 24.2%
1,560 1,815 2,083 2,433 2,885 3,378
12% 14% 16% 16% 18% 21%
368 623 891 1,050 1,502 1,995
330 558 798 9241 1,346 1,788
-58% -28% 3% 69% 141% 220%
1,227 2,077 2,969 3,500 5,006 6,649
13 13 13 8 8 8
15,900 27,000 38,600 26,200 37,500 49,900
22,200 42,300
25,500
-38% 51% -13% 66%

Nguén: BBG, BSC

Phan tich dd nhay bién déng cta gia heo hoi va gia TACN (TB) trén phwong dién EPS va gia muc tiéu.

EPS 2023
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Gia heo hoi (VND/KG)

63,500
2,391
3,897

5,403

69,500
3,499 4,007
5,005 5,513
6,511 7,019

Gia heo hoi (VND/KG)

63,500
15,200
24,800

34,400

22,200
31,800

41,400

69,500
25,500
35,000

44,600

72,500
4,815
6,321

7,827

72,500
30,600
40,200

49,800

75,800
5,704
7,210

8,716

75,800
36,300
45,900

55,500

79,200
6,620
8,126

9,632

79,200
42,100
51,700

61,300
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Trang | 6



BAO CAO CAP NHAT DOANH NGHIEP
3/8/2022 — HSX: DBC BSC

STOCK PE STOCK PB

16.00 l\\ 13
11.00

0.3

3

6.00 o
e e ————————— R U VAR VR I VR R VR R R SR VR %
100 ot e e e e e o S e o o @R PE PP
AN N N N N N AN N N N N N N
o O O O O O O O O O o o o
N N N ANA NN AN DBC -2x Std
N~ [e0] o O — « - AN ™ o) O I~
o o o - o o O o O o O
== =--1x Std PX_TO_BOOK_RATIO
DBC 22X Std e eee-1x Std
- we+1x Std +2x Std
Mean _PE e e =«+1x Std +2x Std

BSC Equity Research Bloomberg: RESP BSCV Trang | 7



BAO CAO CAP NHAT DOANH NGHIEP

3/8/2022 — HSX: DBC

PHU LUC

BSC

KQKD (Ty déng) 2020 2021 2022 2023 LCTT (Ty ddng) 2020 2021 2022 2023
Doanh thu thuan 10,022 10,813 13,159 15,854 (LO)/LNST 1,553 868 623 1,502
Gia vén hang ban (7,464)  (8,960)  (11,344) (12,969) Khau hao va phan b 466 491 546 661
Loi nhuan gop 2,558 1,853 1,815 2,885 Thay ddi vén lwu dong 278 (593) 287 (588)
Chi phi ban hang (380) (404) (501) (588) Diéu chinh khac (52) (202)  (65) (156)
Chi phi QLDN (339) (382) (464) (575) LCTT tir HD KD 2,138 450 1,309 1,326
Li/lé HDKD 1,838 1,068 849 1,721

Doanh thu tai chinh 30 25 35 46 Tién chi mua TSCBD (569) (296)  (1,017) (1,177)
Chi phi tai chinh (320) (247) (289) (298) DAu tw khac 31 28 - -

Chi phi I3 vay (310) (257) (299) (308) LCTT tir HD Dau tw (584) 272)  (1,017) (1,177)
Loi nhuan tir CTLD/LK - - - -

L3i/16 khac 5 23 28 33 Tién chi tra cb tic (203) 227y - -

Loi nhuan trwéc thué 1,553 868 623 1,502 Tién tir vay rong (1,192) (11) (1) (11)
Thué thu nhap DN (154) (90) (65) (156) Tién thu khac (124) (108) 346 (88)
LN sau thué 1,399 778 558 1,346 LCTT tir HD Tai chinh (1,518) (347) 335 (99)
CbTS 0 (0) (0) 0

LNST - CDTS 1,399 778 558 1,346 Dong tién dau ky 165 233 200 827
EBITDA 2,304 1,559 1,396 2,382 Tién trong ky 36 (169) 627 50
EPS 5,579 3,036 2,181 5,256 Dong tién cudi ky 202 63 827 877
CDKT (Ty ddng) 2020 2021 2022 2023 Chi sb (%) 2020 2021 2022 2023
Tién va twong dwong tién 233 200 827 877 Kha n&ng thanh toan

Dau tv ngén han 537 577 577 577 Hsb TT ngan han 1.34 1.31 1.85 1.91
Phai thu ngén han 451 584 519 625 Hsb TT nhanh 0.29 0.26 0.34 0.33
Tén kho 3,349 4,203 4,617 5,563

TS ngén han khac 1,131 1,226 4,019 4,239 Co cau von

TS ngén han 5,701 6,790 10,559 11,881 Hsb No/TTS 0.3 0.3 0.2 0.2
TS htru hinh 4,455 4,582 4,694 4,746 Hsé No/VCSH 0.6 0.6 0.4 0.3
Khéu hao - - - -

TS d& dang dai han 779 468 1,138 1,601 Nang lwc hoat dong

DT dai han 102 105 105 105 Sé ngay HTK 120.0 1280 126.0 126.0
TS dai han khac 97 54 54 54 Sé ngay phai thu 16.2 16.2 14.2 14.2
TS dai han 5,448 5,225 6,007 6,522 Sé ngay phai tra 495 52.5 54.5 52.5
Téng TS 11,149 12,015 16,565 18,403 ccc 86.6 91.6 85.6 87.6
No phai trd 1,012 1,392 1,694 1,865

Vay ngan han 2,158 2,599 2,445 2,380 Ti suét loi nhuan

No ngén han khac 1,062 1,090 1,425 1,718 Loi nhuan gop 255% 17.1% 13.8% 18.2%
Téng N¢ ngén han 4,255 5,172 5,699 6,207 Loi nhuan LNST 14.0% 7.2%  4.2% 8.5%
Vay dai han 1,244 687 1,141 1,118 ROE 26.6% 13.3% 5.9% 12.5%
No dai han khac 396 318 318 318 ROA 12.6% 6.5%  3.4% 7.3%
Téng No dai han 1,640 1,005 1,459 1,436

Téng No 5,894 6,177 7,157 7,643 Pinh Gia

Vén gop 1,048 1,152 2,420 2,420 PE 10.2 8.4 11.7 4.9
Thang dw vén cb phan 1,048 1,152 2,420 2,420 PB 1.1 1.0 0.6 0.5
LN chwa phan phéi 418 418 418 418

Vén cha khac 1,498 2,520 1,795 1,795 Tang trwdng

Cb doéng thiéu sb - - - - Tang trwéng DTT 39% 8% 22% 20%
Téng Vén cht sé hivu 5,255 5,838 9,408 10,760 Tang trwéng EBIT 204% -42%  -20% 103%
Téng ngudn vén 11,149 12,015 16,565 18,403 Tang trwéng LNTT 352%  -44%  -28% = 141%
Sé luwgng cb phiéu lwu hanh 105 115 242 242 Tang trwéng EPS 483%  -46% = -28% 141%

Ngudn:BSC
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KHUYEN CAO SI DUNG

Ban bao c&o nay cda Coéng ty C6 phan Ching khoén Ngan hang D&u tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khado truéc khi duwra ra nhimg quyét dinh déu tw cho riéng minh. Moi théng tin, nh4n dinh va dw béao va quan
diém trong bao cdo nay duoc dua trén nhimg ngudn di liéu déng tin cay. Tuy nhién Cong ty C6 phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khoéng chju bat ky mét trdch nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duoc dé cap dén trong bao céo nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc st
dung toan bé hay mét phén néi dung cia ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén s can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay co thé thay déi ma khdng cén béo truéc. Ban bao cao nay co ban quyén
va la tai san cia Cong ty Cé phdn Chiing khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cta BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duoc sw chép thuén cda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie »
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