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CONG TY CO PHAN SU’A VIET NAM - (HSX: VNM)

Khuyén nghi R R
TRIEN VONG PHUC HOI

Gi& hién tai: 77,500 Ngay viét bao céo: 15/12/2022 Co céu c6 dong

Gia muc tiéu trwéc day 84,140 C& phiéu lwu hanh (Triéu) 20,089 SCIC 36.01%
Gia myc tieu mai: 87,000 Vén hoa (ty dong) 161,972 F&N Dairy 17.69%
Ty suét cb tire 5% Thanh khoan TB 6T/22 (ty dong): 126.375 Platinum Victory 10.62%
Tiém ndng ting gia 12% S& hiru nwéc ngoai con lai 55.68%

B¢ phén Equity Research: QUAN DIEM PINH GIA
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Chauptm@bsc.com.vn
Nganh Tiéu dung, ban 1é

BSC khuyén nghi THEO DOI dbi véi ma cb phiéu VNM véi gia 87,000 VND/CP, upside
12% so vo&i gid ngay 14/12/2022 véi phwong phap DCF va P/E, véi ty trong la 50% -
50%.

DU BAO KQKD

BSC ki vong DTT va LNTT cta VNM ndm 2022 lan lwot dat 60,727 ty déng (-
0.3%YoY) va 8,836 ty dong (-16%YoY), twong dwong EPS = 3,765 déng va PE
100,550 2000  FW=20.6 lan

O At 0 Ky vong nam 2023: DT va LNTT uGrc tin 1&n luot dat 61,883 ty déng (+1.9%Yo0Y)
1000 va 10,354ty dong (+17.8%YoY), twong dwong EPS FW 2023= 4,411 déng, P/E FW=

Chuyén vién phan tich ky thuét:

Bang so sanh gia CP va VN- Index

60,550
40,550

20,550 s 17.61an. Bong lye tang tredng loi nhuan cha yéu dén tir bién lgi nhuan gop cai thién
550 o tir 40.6% (2022E) I&n 43.6%(2023F) nh mirc nén ting gia sta tir Q2/2022 va ki
&\’L@@0@0\@0&\’&0&\%&&\’&&\’&0 vong gia nguyén liéu suy giam trong 2023.

LUAN DIEM DAU TU

= Sirc manh ttr ndi tai doanh nghiép dau nganh siva (~60% thj phan) — s& hiru
tbng dan dan dau ca nuéc giip VNM dam bao hoat dong san xuét kinh doanh én
dinh va nang Iyc tai chinh lanh manh.

VNM e \/NINDEX

Bang so sanh P/E va VN index

19 24w Bjén lgi nhuan gdp nam 2023 dwoc hé trer 2.9 diém phan trdm so véi cung ki
L LA Sl N 19 2022 nhe (1) Mlrc tang gia ban tr 1%-2% so véi cling ki va (2) gia NVL c6 dau
13 '\f\._/- H hiéu ha nhiét vé mic ddu ndm 2021
9 >
; . RUIRO
R e . L R 4 » Bién ddng gia nguyén vat liéu anh hwédng dén bién loi nhuan;
QOO\@ @\f@” 0\@” &\@” Q&@ Q&@ Q%\@” Ong gia nguyen vat li€ g . .

= MAét thi phan do d6i mat v&i canh tranh gay gat véi cac déi tha trong nganh.
——vmosxis) i CAP NHAT DOANH NGHIEP

Mé&c du nhu cau néi dia trong Q3/22 dan phuc hdi sau nd luc tai cu tric kénh phan
phdi trong Q2/22, gitp doanh thu tang +10%QoQ — twong dwong cung ki nam 2021,
nhwng loi nhuan sau thué van suy gidm -22%YoY do (1) bién lgi nhuan gép giam 3.4
diém co ban do murc ting gia dau ra ~5% YoY chwa da bu dap mirc tang gia NVL
dau vao wdc tang tr 20%-25%YoY va (2) tdc déng cla chi phi tai chinh tang
+125%Y0Y — twong dwdng 3.4% LNST do chi phi s& dung vén ting +72.6%YoY va
16 hoat ddng tai chinh +6.43 |an so vé&i cung Ki.

2021 2022E 2023F Peer 2020 2021 2022 2023
PE 16.3 17.3 20.6 22.4 Doanh thu thuan 59,636 60,919 60,727 61,883
PB 45 45 4.4 4.2 Loi nhuan gop 27,669 26,278 24,683 26,976
PS 2.7 2.7 2.6 2.3 NPATMI 11,099 10,532 8,836 10,354
ROE (%) 30% 25% 28% 23% EPS 4,758 4,487 3,765 4,411
ROA (%) 20% 17% 19% 11% Ting trwéng EPS 4.24% 5.70%  -16.11%  17.18%
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CAP NHAT KET QUA KINH DOANH 9T/2022:

Loi nhuan tiép tuc suy giam trong Q3/2022 do &p lwc ti gia nguyén vat liéu tdng cao. Doanh thu thuan va loi nhuan sau

thué Q3/2022 Ian Iwot dat 16,079 ty déng (-1%YoY) va 2,323 ty déng (-22%YoY).

BSC

Méc du, nhu cdu néi dia trong Q3/22 déan phuc hdi sau nd luc tai cdu tric kénh phan phdi trong Q2/22, gilp doanh thu tdng

+10%Q0Q — twong dwong cung ki ndm 2021, nhung loi nhudn sau thué van suy gidm -22%YoY do (1) bién lgi nhuan gép

gidm 3.4 diém co ban do mrc ting gia dau ra ~5% YoY chwa du bu dap mirc téng gia NVL dau vao wéc tang tir 20%-
25%Yo0Y va (2) tAc ddng cuia chi phi tai chinh tdng +125%Y0Y — mirc tdng twong dwong 3.4% LNST do chi phi st dung vén
tang +72.6%YoY (twong dwong 1%LNTT) va 16 ty gia va hoat dong tai chinh +6.43 1an so v&i cung ki (twong duwéng

1.6%LNTT) .

Co cau doanh thu

DT Noi dia
% DT

DT MCM

% DT

DT CNNN

% DT

DT XK truc tiép
% DT

Doanh thu thuan
Lai gop

GPM

Chi phi ban hang
Chi phi QLDN
SG&A/Rev

Loi nhudn HDKD
Bién LN HBKD

Thu nhap tai chinh

Chi phi tai chinh

Thu nhap khac, rong

LNTT

LNST

LNST - CT me
Bién LNST

Q3/2022

13,775
86%
832
5%
1,117
7%
1,187
7%
Q3/2022
16,079
6,350
39.5%
(3,261)
(401)
22.8%
2,688
17%
339
(143)
(29)
2,860
2,323
2,298
14.3%

Q3/2021 %YoY  9T/2022
13,752 0% 37,904
85% 84.4%
795 5% 2,346
5% 5.2%
886 26% 3,243
5% 7.2%
1,556 -24% 3,741
10% 8.3%
Q3/2021 %YoY  9T/2022
16,194  -1% 44,888
6,944 -9% 18,052
42.9%  -3.39%  40.215%
(3308)  -1% (9,213)
(394) 2% (1,147)
22.9% 23.080%
3,242 -17% 7,692
20% 17%
314 8% 1,001
(64) 125% (410)
80 -137%  (62)
3,587 -20% 8,200
2,961 -22% 6,708
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18.1% 14.8%

9T/2021
38,182
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2,207
4.9%
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4,328
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45,100
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22.7%
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(112)
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8,336
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-0.7%
-0.2%
6.3%
0.3%
25.2%
1.5%
-13.6%
-1.3%
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-0.5%
-71.7%
-3.1%
1.5%
-0.3%

-17.5%

12.2%
266.0%
-142.4%
-19.9%
-20.3%
-20.3%

0.1%
-1.4%
-1.5%
-4.6%
2.7%
-4.0%
3.0%
-100.0%
-2.3%
88.3%
-100.0%
-1.7%
-2.3%

3.8%

Nguén: BSC Research

Lily ké 97/2022, DTT va LNTT dat lan lwot 44,888 ty dong (-0.5% YoY) va 2,860 ty déng (-20%YoY). Qua d6, VNM hoan
thanh I1an lwot 70.1% ké hoach DT va 68.3% ké hoach LNTT. Trong dg,

- Doanh thu néi dia giam nhe -0.7%Y0Y, chd yéu dén tir mrc gidm -5%YoY trong Q2.2022 do

(1) nhu cau tiéu dung bi nhay cdm hon tai phan khic phd théng khi gia ban cac san phdm sira tdng nhe ~5%YoY

trong thang 5.2022 va

(2) &nh huwéng cla viéc tai cAu trac kénh phan phéi trong Q2/22, nhwng da ghi nhan mic tang trwdng nhe trong
Q3/2022, nhé can bang loi ich va lanh manh héa hé théng phan phéi. Trong dé, doanh thu MCM van ghi nhan téng
trwdng +5%YoY nho hudng loi tlr kénh phan phéi rong Ién ctia VNM va bd sung da dang nhiéu nganh hang cé bién

loi nhuan tét hon.
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- Doanh thu xuét khau trwc tiép giam -13.6%YoY do sirc mua suy gidm dwdi &p lwc lam phat tai cac thi trwong
Trung Béng. Tuy nhién, VNM da chi dong (1) kich cau nhé thay ddi bao bi giup gidm gia thanh va ting ngan sach
hd tro cho nha phan phéi va (2) tdng cwdng xuat khdu qua cac qubc gia Pong Nam A dé bu dép moét phan doanh
thu tr thi trwdng Trung Bdng.

- Doanh thu cac chi nhanh nwéc ngoai ghi nhan ting trwéng +25%YoY nhd nhu cu tir cac trudng hoc da phuc
hdi hoan toan sau dich tai thi trwdng My va hoat déng phat trién thi tridng hiéu qua tai Campuchia.

Bién loi nhuan sau thué trong 9T/2022 giam tir 18.5% xudng con 14.8% do (1) bién loi nhuan gop 9T.2022 gidm tir 43.4%
xudng con 40.2% do murc ting gia ban ~5% YoY trong 6T/2022 chwa du bu dap muirc ting gia nguyén vat liéu tang nhw gia
bot siva wéc tang tir +17.8% dén +28.9%YoY va (2) thu nhap tai chinh gidm -24.3%YoY, mc gidm ~3% loi nhuan sau thué
9T/2022 do ap lwc tlr viéc |ai suat di vay tang 1én va ap lwc ty gia.

Hinh: Tac dong c6 do tré tir 1 quy dén 2 quy cua gia bot siva nhap khau 1én bién loi nhuén gop cia VNM va xu hwéng gidm gia bot
sira nhap khau tir Q3/2022.
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40.0% 2.0%
0.0%

20.0%
-2.0%
0.0% -4.0%
-20.0% -6.0%

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Ql19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

Bién loi nhuan gdp clia VNM (%) Thay d6i gia bot sita - WMP (%) e Thay d6i BLNG so vé&i cung ki (%)

Ngudén: Bloomberg, BSC téng hop

Cac dw an dau tw tinh dén Q3/2022

(1) Giai doan 1 dy an nha may sira quy md 400 triéu lit stra/nam tai tinh Hwng Yén cda VLC (gia tri dau tw 4,600 ty
doéng) dv kién khdi cong trong nam 2023 va hoan thanh cubi ndm 2025.

(2) BHCPB Vilico phé duyét dau tw 1.522 ty dong tang vén cho lién doanh Viét Nhat dau tw dw an bo thit gdm té hop
trang trai va co s& ché bién thit tai tinh Vinh Phuc; Dy kién khéi cong trong nam nay va hoan thanh cubi ndm 2023;
Lién doanh d& ban thir nghiém san pham bo tuyét thuwong hiéu Yuki tai cac siéu thi va CHTL Nhat Ban tai TP.HCM.

(3) P& dén thanh cong 2.500 con bd sira HF thuan chiing nhap khau truc tiép tr My dé tang cwdng cho trang trai Green
Farm va LaoJagro

(4) Dw an Té hop Trang trai bd siva Lao-Jagro: Trang trai s& 1 quy md 8.000 con sé di vao hoat déng vao cudi ndm
2022. Tiép tuc phat trién cac giai doan tiép theo, tdng cwéorng ngudn nguyén liéu sira twoi cho thi trwdng trong nwée
va xuét khau.

D6i v&i ki vong Q4/2022, ching téi ki vong két qua kinh doanh ctia VNM sé& c6 nhirng tin hiéu tich cwc hon so véi
quy 3, nho

- Doanh thu thu hep da suy gidm duoc dan dit béi doanh thu néi dia nher (1) cai tién san pham va ngwi tiéu dung thich
nghi dwoc véi mét bang gia méi va (2) kénh truyén théng ghi nhan tang trwdng tr Q3 sau khi tai cAu tric cac chinh
sach thwong mai, can bang loi ich cac bén.

Tuy nhién, doanh thu xuét khau tiép tuc gidm -25% so véi mirc nén cao clia cung ki, do bdi canh that chét chi tiéu toan
cau va bién dong ty gia khién cac san phadm xuat khdu VNM kho canh tranh véi san pham ndi dia.

- Bién loi nhuan rong gidm nhe ttr 14%(Q4/2021) xubng con 13.6%(Q4/2022) -Thu hep khoang cach vé bién lgi nhuan
rong so v&i cung ki tir 3.8 diém phan trdm (Q3.22) xubng con 0.4 diém phan trdm (Q4.22), tin hiéu tich cwc chd yéu
nhé bién loi nhuan gop phuc hdi béi (1) gia ban da tang ~5% YoY trong 1H/2022 va (2) gia nguyén vat liéu ki vong
gidm tr 10%-15% so v&i giai doan 9T/2022.
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Trién vong nam 2023 — Tirng bwéc phuc hoi

BSC ki vong DTT va LNTT cGa VNM nam 2022 I&n lwot dat 60,727 ty déng (-0.3%YoY) va 8,836 ty dong (-16%YoY), twong
dwong EPS = 3,765 ddng va PE FW=20.6 1an. Piéu chinh doanh thu va LNTT gidm lan lwot dat -3% va -9% so véi dy béao
trwdc d6, do (1) gidm ki vong vé tang trwdng cla thi trweng ndi dia va doanh thu xuét khau do ap lwc canh tranh cao trong
bdi canh tiéu dung that chat. (2) Loi nhuan rong thwe té Q3/2022 thap hon ki vong 10% do van chiu &p lwc cao tir gia NVL
duwoc chét vao nlra dau 2022, anh hwéng cla ty gia va stec mua bi &nh huéng béi lam phat.

Tuy nhién, chung t6i lwu y nhitng thay ddi ctia chinh sach vi mé, strc mua van chiu anh hwdng béi xu huéng tiéu dung bi
that chat, trong khi ap lwc canh tranh va ty gia tac dong 1én hoat dong xuat nhap khau cta doanh nghiép, sé anh huéng tiéu
cwe bién loi nhuan gdp ctia VNM trong giai doan Q4/2022 va dau 2023.

Ky vong nam 2023: DTT va LNTT wéec tinh Ian lwot dat 61,883 ty déng (+1.9%YoY) va 10,354 ty déng (+17.6%YoY), twong
dwong EPS FW 2023= 4,411 ddng, P/E FW= 17.6 Ian. Dong lwc tang trwdng loi nhuan chi yéu dén t bién loi nhuan gop
cai thién tir 40.6% (2022E) I&n 43.6%(2023F) nh& (1) mirc nén gia cac sén phan sia trung binh cao hon tir +1% dén 2% so
véi gia trung binh cia nam 2021 va (2) ki vong gia nguyén liéu chinh tiép tuc gidm tlr -15% dén -17%YoY trong 2023.

Ngoai ra, chiing t6i cling chwa dwa gia dinh vé sy kién Trung Quéc mé clra tré lai tac dong vao gia siva bot vao mé hinh
dinh gia do chwa du di¥ kién. B&i I&, theo di¥ liéu clia Rabobank, ap lwc nhap khau stva bot ctia Trung Quéc hién khong 1on
do san lwong nhap khau clta Trung Quéc 6 thang lién tiép cé xu hwéng gidm so véi cung ki va ngudn cung ndi dia tang
manh, hang tén kho déi dao va nhu cau tiéu dung yéu sé tiép tuc khién nhu cau tir Trung Quéc tiép tuc gidm trong cac thang
con lai ctia nam 2022 va c6 thé kéo dai sang nam 2023.

2020 2021 2022 2023
Doanh thu thuan 59,636 60,919 60,727 61,883
%YoY 5.9% 2.2% -0.3% 1.9%
Doanh thu ndi dia 47,555 50,842 51,202 51,225
%YoY 6.9% 0.7% 0.0% 1.8%
DT MCM 2,823 2,925 3,101 3,193
%YoY -2.8% 3.6% 6.0% 3.0%
Doanh thu xuét khau 5,561 6,128 5,091 5,119
%YoY 7.4% 10.2% -16.9% 0.6%
Doanh thu cbng ty con 3,234 3,589 4,411 4,632
%YoY -9.9% 11.0% 7.0% 5.0%
Lai gop 27,669 26,278 24,683 26,976
GPM 46.4% 43.1% 40.6% 43.6%
Chi phi ban hang (13,447) (12,951) (12,846) (13,276)
Chi phi QLDN (1,958) (1,567) (1,575) (1,592)
SG&A/Rev 25.8% 23.8% 23.7% 24.0%
EBIT 12,263 11,760 10,262 12,108
Thu nhap tai chinh 1,581 1,215 1,317 1,400
Chi phi tai chinh (309) (202) (580) (634)
Thu nhép khac, rong (22) 195 (65) (67)
LNTT 13,519 12,922 10,904 12,777
LNST 11,236 10,633 8,920 10,453
%YoY 6.5% -5.4% -16.1% 17.2%
Bién LNST 18.8% 17.5% 14.7% 16.9%
LNST - LICDTS 11,099 10,532 8,836 10,354
EPS Pha lodng 4,758 4,487 3,765 4,411
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Ngudn: BSC Research

Pinh gia
BSC khuyén nghi THEO DOI dbi véi mé cb phiéu VNM véi gia 87,000 VND/CP, upside 12% so v&i gia ngay 14/12/2022 véi
phwong phap DCF (50%) va P/E (50%) v&i PE muc tiéu cho 2023 la 19 - Thap hon PE trung binh 5 nam Ia 20 14n do nhirng
lo ngai vé viéc chiét khdu P/E sau hon giai doan trwéc do bdi canh thi trwdng va kinh té chung bién déng manh. Dua trén
nhirng ki vong kha quan vé:
(1) Vi thé doanh nghiép dau nganh stra s& hiru nén tang tai chinh lanh manh va két qua kinh doanh ki vong phuc héi kha
quan trong bdi canh kinh té bién dong trong ndm 2023 va ty |& cb tirc & mirc 6n dinh hon 70% LNST nam.
(2) Ky vong hiéu suét cb phiéu tét hon thj trwdng trong bdi canh kinh té khé khan hon trong 2023 nhe
(2.1) Beta trung binh 5 ndm quanh mdc 0.7 cho thay bién déng gia cb phiéu thap hon bién dong thi trwdng
(2.2) Hiéu quéa st dung vén (ROE clia VNM = 25%) cao hon trung vi nganh & mirc ROE= 23% va P/E fw cta 2022 &
murc 17 1an — thAp hon mirc PE trailing 5 ndm 20 lan, P/E trailing TB cac doanh nghiép ciing nganh la 22 lan.

Phwong phap DCF 2022 2023 2024 2025 2026 2027
Dong tién tw do cong ty (FCFF) 9,884 11,482 12,720 13,723 14,967 16,092
Téng gia tri chiét khau dong tién tw do 5 ndm 9,733 10,297 10,388 10,206 10,138 9,927
Gia tri cubi cung 184,598

Chiét khau gia tri cudi cung 113,876

Téng gia tri chiét khau 174,565

(-) No (9,458)

(+) Tién mat 23,552

Téng gia tri cong ty 188,659

SLCP Lwu hanh (triéu) 2,090

Gia tri hop ly 90,269

EPS Pha lodng 4,411

P/E muc tiéu 19.0

Gia hop ly 83,816

Phwong phap i Gia binh quan Chi phi sir dung vén
DCF 90,269 50% 45,135 Rf 5.00%
P/E 83,816 50% 41,908 Beta 0.67
Gia muc tiéu 87,000 Ke 11%
Gia Hién tai 77,500 Kd 5%
Upside 12% E/A 85%
Ty 1& cb tirc 5% Thué 18%
P/E 5 nam 20 WACC 10%

Nguon: BSC Research
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BSC

Phan tich rdi ro bién dong gid dwa theo mirc PE cta cdc mdc sw kién lich st

13.4

Ki vong EPS 2023 = 4,411/ PE

muc tiéu (l1an)

Gia muyc tiéu (VND) 58,900 68,300 77,500 87,000 97,500
Upside so véi gia hién tai (%)
’I‘ T |- T T

P/E diéu chinh
giai doan COVID

P/E diéu chinh giai

Sw kién doan T5/2022

Nguon BSC, fiin pro

Biéu do: so sanh P/E VNM so v&i PE VNI Biéu do: Bién dong gia c6 phiéu VNM thap hon bién

dong gia thi trweong

Ngudn: Bloomberg
Bang téng hop cac doanh nghiép cung nganh nghé kinh doanh chinh

Vén héa( ty P ROA

Ticker Name /E P/B P/S ROE LF

dong LF
Median Median 108,209 22.44761 3.992634 2.264197 22% 10%
HTSMF IN Equity HATSUN AGRO PRODUCT LTD 58,057 82.06022 18.38456 3.206302 20% 7%
600887 CH Equity INNER MONGOLIA YILI INDUS-A 683,933 22.44761 4.159175 1.667619 21% 8%
NEST IN Equity NESTLE INDIA LTD 557,323 89.50305 92.09581 13.11846 105% 27%
151 HK Equity WANT WANT CHINA HOLDINGS LTD 179,434 14.10116 3.826093 2.231711 26% 13%
NESZ MK Equity NESTLE (MALAYSIA) BERHAD 171,849 52.79625 47.35595 4.883391 92% 19%
MONDE PM Equity ~ MONDE NISSIN CORP 87,340 35.11479 2.944037 2.813086 9% 6%
ICBP 1J Equity INDOFOOD CBP SUKSES MAKMUR T 181,118 25.06207 3.379019 1.876161 14% 4%
MCH VN Equity MASAN CONSUMER CORP 54,458 9.925558 3.314508 1.944807 36% 20%
603317 CH Equity SICHUAN TEWAY FOOD GROUP-A 72,911 60.48099 5.444494 8.313648 9% 8%
INDF 1J Equity INDOFOOD SUKSES MAKMUR TBK P 91,359 8.674864 1.154453 0.556143 14% 4%
URC PM Equity UNIVERSAL ROBINA CORP 125,059 26.06102 3.375978 2.296684 24% 13%
002458 CH Equity SHANDONG YISHENG LIVESTOCK-A 57,242 #N/A N/A 6.037728 9.218801 -20% -11%
TU TB Equity THAI UNION GROUP PCL 55,471 10.33835 1.32473 0.509286 13% 5%
MRCO IN Equity MARICO LTD 191,608 53.73158 19.66788 6.926024 37% 22%
2319 HK Equity CHINA MENGNIU DAIRY CO 411,486 20.58417 3.089598 1.333678 16% 6%
2267 JP Equity YAKULT HONSHA CO LTD 262,334 30.01947 2.772993 3.123811 10% 7%
ABT US Equity ABBOTT LABORATORIES 4,367,398 22.40912 5.122466 4.103188 23% 11%
IDP VN Equity INTERNATIONAL DAIRY PRODUCTS 8,547 10.38756 6.471176 1.770653 78% 32%
ULTJ 1J Equity ULTRAJAYA MILK IND & TRADING 24,750 12.17967 2.585358 1.940297 23% 14%
DLM MK Equity DUTCH LADY MILK INDS BHD 10,652 0.736594 4530853 1.535256 7% 35%
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PHU LUC

KQKD (Ty dong) 2020 2021 2022 2023 LCTT (Ty dong) 2020 2021 2022 2023
Doanh thu thuin 59,636 60,919 60,727 61,883 (LB)/LNST 13,519 12,922 10,904 12,777
Gia v6n hang ban (31,968) (34,641) (35,352) (34,735) Kh4u hao va phan bé 2,209 2,121 2,425 2,763
Loi nhuan gop 27,669 26,278 24,683 26,976 Thay d6i vén lwu dong (1,174) (1,293) (120) (330)
Chi phi ban hang (13,447) (12,951) (12,846)  (13,276) Pigu chinh khac (3,736) (3,626)  (2,159)  (2,548)
Chi phi QLDN (1,958)  (1,567)  (1,575)  (1,592) LCTT tir HD KD 10,180 9,432 10,218 11,615
Lﬁi/ls HDKD 12,263 11,760 10,262 12,108

Doanh thu tai chinh 1,581 1,215 1,317 1,400 Tién chi mua TSCD (1,265) (1,531) (1,198) (1,221)
Chi phi tai chinh (309) (202) (580) (634) DAu tw khac (3,537) (2,402) 1,492 0

Chi phi 13i vay 144 89 176 224 LCTT tir HD Dau tu (4,802) (3,933) 294 (1,221)
Loi nhuan tir CTLD/LK 4 (45) (30) (30)

L3i/16 khac (21) 195 (65) (67) Tién chi trd c6 tic (7,928) (7,621) (8,046) (8,046)
Loi nhuan truéc thué 13,519 12,922 10,904 12,777 Tién tir vay rong - - 102 (72)
Thué thu nhap DN (2,283)  (2,290) (1,984) (2,324) Tien thu khac (14) 318 (84) (98)
LN sau thué 11,236 10,633 8,920 10,453 LCTT tlr HD Tai chinh (5,927) (5,257) (8,839) (9,166)
CDTS 137 100 84 98

LNST - CDTS 11,099 10,532 8,836 10,354 Dong tién dau ky 2,665 2,111 2,349 4,018
EBITDA 14,472 13,882 12,688 14,871 Tién trong ki (548) 241 1,673 1,228
EPS 4,758 4,487 3,765 4,411 Dong tién cudi ky 2,113 2,349 4,018 5,243
CDKT (Ty déng) 2020 2021 2022 2023 Chi sé (%) 2020 2021 2022 2023
Tién va twong duong tién 2,111 2,349 4,018 5,243 Kha ndng thanh toan

Pau tuw ngén han 17,314 21,026 19,534 19,534 Hs6 TT ngén han 2.09 2.12 2.19 2.30
Phai thu ngén han 5,187 5,822 5,969 6,252 Hs6 TT nhanh 1.73 1.71 1.81 1.85
T6n kho 4,905 6,773 5,917 6,369

TS ngén han khac 148 141 262 267 Co cau von

TS ngén han 29,666 36,110 35,700 38,653 Hs6 Ng/TTS 15.5% 17.7% 18.2% 17.5%
TS hitu hinh 12,717 11,620 11,271 9,758 Hs6 No/VCSH 22.2% 26.4% 26.7% 25.6%
Kh&u hao (14,320) (16,025) (18,451)  (21,213)

TS d& dang dai han 1,063 1,130 740 712 N&ng lwc hoat dong

DT dai han 60 60 60 60 S8 ngay HTK 30.0 40.5 35.5 37.5
TS dai han khac 2,797 2,565 2,319 2,319 S8 ngay phai thu 31.7 34.8 35.8 36.8
TS dai han 18,767 17,222 16,842 15,630 S6 ngay phai tra 36.5 44.4 36.4 40.4
Tong TS 48,432 53,332 52,541 54,283 CCC 25.2 30.9 34.9 33.9
N phai trd 3,199 4,214 3,526 3,845

Vay ngén han 7,316 9,382 9,488 9,416 Ti suat lgi nhuan

No ngan han khéc 3,138 2,965 2,945 3,036 Loi nhuan gop 46.4% 43.1% 40.6% 43.6%
T6ng No ngén han 14,213 17,068 16,315 16,785 Loi nhuan LNST 18.8% 17.4% 14.7% 16.9%
Vay dai han 167 76 72 72 ROE 33.4% 29.7% 24.9% 28.2%
Ng dai han khac 405 338 342 342 ROA 23.2% 19.9% 17.0% 19.3%
Téng No dai han 573 414 414 414

T6ng No 14,785 17,482 16,729 17,199 Pinh Gia

Vén gép 20,900 20,900 20,900 20,900 PE 16.29 17.27 20.59 17.57
Thang du vén c6 phan - 34 34 34 PB 4.81 4.52 4.52 4.37
LN chua phan phdi 6,910 7,594 6,521 6,646

Vén chi khac - - - - Tang trudng

C6 déng thiéu s6 2,350 2,767 2,851 2,949 Tang trwéng DTT 5.9% 2.2% -0.3% 1.9%
Tdng Vén chh sé hiru 33,647 35,850 35,812 37,084 Tang trwdng EBIT 0.7% 19.3% 16.9% 19.6%
Téng ngudn vén 48,432 53,332 52,541 54,283 Tang trwdng LNTT 6.5% -5.4% -16.1% 17.2%
S8 lwong cd phiéu lvu hanh 2,090 2,090 2,090 2,090 Téng trwdng EPS 4.2% -5.7% -16.1% 17.2%

Ngudn: BSC Research.
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Khuyén céo st dung

Ban bao céo nay cda Coéng ty C6 phan Ching khoén Ngan hang DAu 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
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bao céo nay duoc dua trén nhing nguén di liéu dang tin cay. Tuy nhién Céng ty Cé 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 khdng chju bat ky mét trdch nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cia ban bao co 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
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 14 tai sdn ciia Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét 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 duot sw chap thudn cda Cong ty C6 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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