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Ngay viét béo cdo: 6/3/2023 co cAu cO PONG

C6 phiéu lwu hanh (Triéu) 20,089 SCIC 36.01%
V6n héa (ty VND) 156,747 F&N Dairy 17.69%
Thanh khoan binh quén (ty déng): 126.3758 Platinum Victory 10.62%
S& hitu nudc ngoai 55.79%

QUAN DIEM DINH GIA

Chung t6i khuy&n nghi THEO DOI d8i véi c6 phiu VNM véi gia tri hgp Iy ndm 2023 13 84,500
VND/CP (Upside +12.7% so vdi gia dong clra ngay 6/3/2023), dwa trén phuwong phap DCF va
PE vdi ty trong50%/50%.

DY BAO KET QUA KINH DOANH

Ky vong ndm 2023: DTT va LNST-LICDTS wdc tinh dat Ian lwot 1a 60,732 ty VND (+1.3% yoy), va
9,417 ty VND (+11% yoy), EPS FW 2023 = 4,016 VND/CP, PE FW= 18.7 Ian— Diéu chinh gidm
DTT va LNST lan lwot 0.6ppt va 0.9ppt so vdi bdo cdo trwdc do nhu cau yéu hon ki vong trong
Q4.2022 va bién loi nhuan gbép duogc didu chinh gidm tir 43.6% vé con 41.6% do diéu chinh ki
vong chét gia NVL trong 1H.2023 cao hon cung ki.

LUAN PIEM PAU TU

*  Strc manh tir ndi tai doanh nghiép dau nganh siva (~60% thi phan) vdi (1) cic chi s6 tai
chinh tich cuc hon cdc doanh nghiép clng nganh (2) Gia ¢6 phiéu it bién déng hon so véi
thi trwdng (3) ty suat ¢d tire 6n dinh ~5%/ndm

= Bién lgi nhuan gdp nim 2023 dwoc hd tro 2.9 diém phan tridm so véi cung ki 2022 nhe
(1) Mirc tang gid ban tir 1%-2% so vdi cung ki va (2) gia NVL c6 dau hiéu ha nhiét vé mirc
gia cha nam 2021

RUI RO PAU TU
Mat thi phan do 4p luc canh tranh;
Bién déng gia nguyén vat liéu anh huwdng dén bién Igi nhuan;

CAP NHAT DOANH NGHIEP

- Liiy k& ca ndm 2022, Doanh thu thuan va Lg'i nhun sau thué [an lwot dat: 59,956 ty VND (-
2% YoY) va 8,578 ty VND (-19% YoY). Nguyén nhan chinh dén tir:

(1) Doanh thu suy giam -2%YoY, b&i 18 DT ndi dia -0.97%YoY va DT xuat khau -21.2%YoY, do

VNINDEX (LHS) VNM(RHS) nhu cdu yéu, thi phan kénh MT bij suy gidm do tai cau tric va tac dong cla lam phat va ty gid
I&n doanh thu xuat kh3u dic biét trong nira cudi nam 2022.
(2) Bién lgi nhun gdp ndm 2022 dat 39.9% gidm -3.3 diém phan trdm svck, chd yéu do ap luc
tlr thoi diém chét gid nguyén vat liéu cao hon so véi cung ki tir +20% dén +30%YoY.
Chi sd 2021 2022 2023F Peer KQKD 2020 2021 2022 2023F
PE (x) 16.7 20.6 18.7 23.1 Doanh thu thuan 59,636 60,919 59,956 60,732
PB (x) 4.4 4.8 4.7 3.9 Lgi nhuan gop 27,669 26,278 23,897 25,248
PS (x) 2.6 2.6 2.6 2.3 NPATMI 11,099 10,532 8,516 9,417
ROE (%) 30% 26% 29% 21% EPS 4,758 4,487 3,632 4,016
ROA (%) 20% 18% 19% 9% Tang truwdng EPS 4% -6% -19% 11%
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I. CAP NHAT KET QUA KINH DOANH

BIDV SECURITIES use

Bang 1: Tém tat KQKD ctia VNM trong 2022

Co cau doanh thu Q4/2022 Q4/2021 %YoY
DT Néi dia 12,800 13,020 -2% 50,704 51,202 -1.0%
% DT 85% 82% 85% 84%
DT MCM 787 719 9% 3,133 2,926 7.1%
% DT 5% 5% 5% 5%
DT CNNN 1,181 998 18% 4,424 3,589 23.2%
% DT 8% 6% 7% 6%
DT XK truyc tiép 1,088 1,800 -40% 4,828 6,128 -21.2%
% DT 7% 11% 8% 10%

Q4/2022 Q4/2021 %YoY
Doanh thu thuan 15,069 15,819 -5% 59,956 60,919 -1.6%
L3i gbp 5,846 6,725 -13% 23,897 26,278 -9.1%
GPM 38.8% 42.5% -9% 39.9% 43.1%
Chi phi ban hang (3,335) (3,871) -14% (12,548) (12,951) -3.1%
Chi phi QLDN (449) (417) 8% (1,596) (1,567) 1.8%
SG&A/Rev 25.1% 27.1% -7% 23.59% 23.83%
Loi nhuan HDKD 2,062 2,438 -15% 9,753 11,760 -17.1%
Bién LN HBKD 13.7% 15.4% -11% 16.3% 19.3%
Thu nhap tai chinh 379 323 17% 1,380 1,215 13.6%
Chi phi tai chinh (207) (90) 130% (618) (202) 205.2%
Thu nhap khac, rong 66 49 35% 4 195 -97.7%
LNTT 2,295 2,688 -15% 10,496 12,922 -18.8%
LNST 1,869 2,213 -16% 8,578 10,633 -19.3%
LNST - CT me 1,869 2,196 -15% 8,516 10,532 -19.1%
Bién LNST 12.4% 14.0% 14.3% 17.5%

Ngudn: VNM, Fiinpro

- Doanh thu thuan va Loi nhuan sau thué Q4/2022 Ian lwgt dat: 15,069 ty VND (-5% YoY) va 1,869 ty VND (-16% YoY). Chd yéu do (1) strc
mua suy gidm va ap luc cla ty gid tdc dong 1én doanh thu va (2) bién Igi nhuan gbp gidm 0.7 diém phan tram so v&i Q3/2022 do dic diém
mua vy va anh hudng cla thoi diém chét gid nguyén vat liéu & mirc cao tir 1H/2022.

- Liiy k& ¢a nam 2022, Doanh thu thuan va Loi nhuan sau thué [an lwot dat: 59,956 ty VND (-2% YoY) va 8,578 ty VND (-19% YoY).
Nguyén nhan chinh dén tir:

(1) Doanh thu suy gidm -2%YoY, b&i I8 DT ndi dia -0.97%YoY va DT xuat khiu -21.2%YoY, do nhu ciu yéu, thj phan k&nh MT bj suy giam
do t&i ciu tric va tdc déng cta lam phat va ty gia 1én doanh thu xuat khiu dic biét trong nira cudi ndm 2022; mat khac, DT cdng ty con
(+7%YoY) nh& da dang hda kénh phan phdi va phat trién cac san pham mai- nhung chuwa cé tac déng déng ké d6i vai téng doanh thu.

(2) Bién lgi nhuan gép ndm 2022 dat 39.9% gidm -3.3 diém phan trdm svck, chi y&u do ap luc tir thoi diém chét gid nguyén vat liéu cao
hon so vdi cung ki tlr +20% dén +30%YoY.

(3)_Chi phi tai chinh 2022 dat -618 ty VND, twong tng -7% LNST, ting 205% svck do chi phi 13i vay ting 87% YoY, déc biét |a vay USD va 16
ty gid tdng 6.8 1an chd y&u do nhap khau NVL.

- Bang can doi ké toan: Cong ty chi dong gidm ty 1& no vay/ TTS tir 18% (2021) xudng con 10% (2022) nham giam ap lwc tir chi phi I3i vay
tang.

- Hoat dong dau tw ndm 2022 cong ty di tién hanh dau tw hon 1,457 ty dong (-5%YoY) nham mé rong nang cao nang luc san xuat va tuy
ddng héa trong cdc nha may va du an VLC duoc gidi ngan trong Q4/2022, du kién khdi cong vao thang 3/2023 va hoan thanh sau 2 ndm
thuc hién.

- Ty 1é chi tra ¢6 tirc dy kién clia 2022 & mirc ~5% twong &ng véi mirc 90% NPAT-MI.
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Hinh 2: wéc tinh VNM bi giam nhe thi phan sira bt trong ndm 2022 do
d6i mat véi canh tranh va tai cau trac kénh phan phéi.
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BIDV SECURITIES use

Hinh 2: No vay chiém ty trong nhé trong co’ cu tai chinh, dé dang
diéu tiét trong bdi canh 13i sut duy tri & mic cao.
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Il. Trién vong dién bién KQKD nim 2023

Ngudn: VNM, Kantar Bloomberg, Fiinpro, BSC wéc tinh.

Chung t6i ki vong KQKD cta VNM sé& phan hoa thanh hai giai doan do téc déng cla thoi diém chét gia nguyén vat liéu:

1H/2023: cong ty tiép tuc gap khoé khdn vdi sirc mua duy tri & mirc thap va bién loi nhudn chua cd sy cai thién dang ké so vdi cung ki do

1H/2022 van duoc hudng loi tir tdn kho gia thap.

2H/2023: (1) Doanh s8 ndi dia ki vong tang trudng dic biét tai phan khic phé thdng nhd hidu qua cla viéc téi cau tric va sé hda kénh
phan phdi va thu nhap tiép tuc cé xu hudng phuc hdi nhu cau phuc hodi so véi cudi Q4/2022;(2) bién lgi nhuan gdp ciing sé cé sw phuc hoi

Q3.2023 nho thoi diém chét gid NVL t6t cda dau ndm 2023.

Hinh 3: Dién bién cta bién lgi nhuan gdp VNM cham hon dién bién gia
NVL tir 1-2 quy do th&i diém chét gia NVL.
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Hinh 4: Nhu cau tuyén dung clia cdc nhém nganh tham dung lao dong
phuc héi trong 2M/ 2023 so vé&i Q4/2022
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BSC Equity Research
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Ngudn: VNM, Bloomberg, s& LB-TBXH, BSC thu thap
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ll. DY BAO KET QUA KINH DOANH

BIDV SECURITIES use

BSC du béo doanh thu thuan va LNST-LICDTS nim 2023 clia VNM dat [3n lugt 13 60,732 ty VND (+1.3% yoy), va 9,417 ty VND (+11% yoy),
EPS FW 2023 = 4,016 VND/CP, PE FW= 18.7 lan. Chling tdi d3 diéu chinh gidm DTT va LNST lan lwot 0.6ppt va 0.9ppt so vdi bao cdo trudc
do nhu ciu yéu hon ki vong trong Q4.2022 va bién Igi nhuin gdp dugc didu chinh gidm tir 43.6% vé con 41.6% do diéu chinh ki vong chét
gid NVL trong 1H.2023 cao hon cung ki.

Dy phéng duoc xay dung dya trén nhitng gia dinh chinh 13

(i) Doanh thu thuan van ghi nhan ting trwdng 1.3% YoY chl yéu nho
(1) san pham VNM tép trung vao thi trudng dai chiing dugc ki vong phuc hdi khi thu nhap dwoc cai thién va
(2) Cai thién hiéu qua cla cic kénh phan phéi:
(2.1) Kénh truyén théng: s6 hod hoat déng van hanh, phan phéi cho tirng don vi va gidm xung dét |gi ich gitra cdc nha phan
phéi;
(2.2) K&nh hién dai: ti€p c&n cac k&nh phan phéi méi nhu me va bé, cac chudi F&b,... nhdm nang cao ty trong déng gép cla
céac dong sita cao cap, cai thién bién Igi nhun va bét kip xu hudng cao cap hoa trong dai han.

(ii) Bién loi nhuan gop ki vong ting 1.7 diém phan trdm chi yéu do xu huéng gidm cla chi phi bot stta (-15%-20%YoY) bu dap
mot phan mirc ting gid sita tuoi trong nudc (5%-7%YoY) va céc chi phi khac nhuv dudng ting (+10%-15%YoY).
(iii) Thu nhap tai chinh (+15%YoY) dwa trén ki vong VNM cé thé can d6i dugc ngudn vén tir dau tu va vay ng, trong béi canh I3

suat duy tri &@ mirc cao va gidm 4&p luc ty gia.

(21052/3:2/22) (Zc;)iéil:chinh) Ghi chu diéu chinh so véi BC 15/12/22
Doanh thu thuin 59,956 61,883 60,732 Diéu chinh giGm DTT 0.6 ppt so vdi du phdng
%YoY 1.6% 1.9% 1.3% trudc do, dua theo viéc KQKD Q4.2022 thép
Doanh thu néi dia 51,202 51,225 50,704 hon so vdi ki vong
%YoY -1.0% 1.8% 1.3%
DT MCM 3,133 3,193 3,226
%YoY 7.1% 3.0% 3.0%
Doanh thu xuat kh3u 4,828 5,119 4,751
%YoY -21.2% 0.6% -1.6%
Doanh thu cong ty con 4,424 4,632 4,623
%YoY 7.0% 5.0% 4.5%
Lai gop 23,897 26,976 25,248 Bién loi nhuan gdp thap hon 2 ppt so véi du
GPM 39.9% 43.6% 41.6% phong trudc dé, chl yéu do bién loi nhuan
Chi phi ban hang (12,548) (13,276) (12,969) gop dy kién trong 1H.2023 thap hon dy tinh
Chi phi QLDN (1,596) (1,592) (1,615) do thoi diém chét gia tdn kho NVL sita bot
SG&A/Rev 23.6% 24.0% 24.0% cao cling ki 2022.
EBIT 9,753 12,108 10,664
Thu nhap tai chinh 1,380 1,400 1,327 Thu nhap tai chinh +15% so véi ki vong trudec
Chi phi tai chinh (618) (634) (446) g:ﬁ t’&h\g ;T:: ;g?;cchtgc;'i :'”a no vay va
LNTT 10,496 12,777 11,525
LNST 8,578 10,453 9,506
%YoY -19.3% 17.2% 10.8%
Bién LNST 14.3% 16.9% 15.7%
LNST - LICDTS 8,516 10,354 9,417
EPS Pha loang 3,632 4,411 4,016

Ngudn: Bao cdo tai chinh VNM va BSC Research téng hop
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IV. DINH GIA VA KHUYEN NGHI

BIDV SECURITIES use

Chung tdi khuyén nghi THEO DOI d6i véi c6 phi€u VNM véi gia tri hop ly ndm 2023 13 84,500 VNB/CP (Upside 12.7% so vdi gia déng clra
ngay 6/3/2023), dva trén phuong phap DCF véi WACC=10% va P/E muc tiéu =20 lan.

Chung téi diéu chinh gidm nhe -3.6% gid muc tiéu so vdi bdo cdo trudc, do chung téi dd diéu chinh giam KQKD so véi dy phdng triée
dé, nhung vdn duy tri P/E muc tiéu & mire 20 Ian dwa trén nhiing ki vong vé:

(1) Vi thé doanh nghiép dau nganh sita s& hitu nén tang tai chinh lanh manh va két qua kinh doanh ki vong phuc héi kha quan trong béi
canh kinh t& bién déng trong ndm 2023 va ty suit cd tirc & mirc 6n dinh quanh 5%/ nam.

(2) Ky vong hiéu suat c6 phiéu tét hon thi tredng trong béi canh kinh té khé khan hon trong 2023 nho

(2.1) Beta trung binh giai doan thi trw&ng bién déng manh 13 2008-2009/2021-2022 13 0.7 / 0.85 cho thay bién déng gia c6 phiéu thap
hon bién ddng thi truding VNI (beta=1.5/0.9), trong b&i cdnh KQKD bi anh hudng bédi suy thodi kinh t& /COVID

(2.2) Hiéu qua st dung v&n (ROE va ROA clia VNM |3 26%/18%) cao hon trung vi nganh & mirc ROE= 21% va ROA= 7% va P/E fw cta 2023
& murc 18.7 [an — thap hon mukc PE trailing 5 ndm 20-21 [an va thap hon trung vi P/E cdc DN 5 ndm cung nganh trong khu vic ~ 32 [an
(P/E trong giai doan suy thodi 2007-2008/ giai doan COVID 2020-2021 lan lwvot dat 34 [an va 27 Ian).

Hinh 3: Dinh gia c¢6 phiéu

Phwong phap DCF 2023 2024 2025 2026 2027
Dong tign tu do cdng ty (FCFF) 10,635 11,538 12,338 13,244 13,939
Téng gia tri chiét khau dong tién tu do 5 nam 9,838 9,720 9,466 9,254 8,870
Gia tri cubi cling 193,330

Chiét khau gia tri cudi cung 123,023

Téng gia tri chiét khau 170,170

(-) No (4,606)

(+) Tign mat 19,932

Téng gia tri cong ty 185,497

SLCP Lwu hanh (triéu) 2,090

Giatrihoply 88,756

Phuong phap P/E

EPS Pha loang 4,016

P/E muc tiéu 20.0

Gia hop ly 80,328

Phuong phap Chi phi sir dung von
DCF 88,756 50% 44,378 Rf 5.00%
P/E 80,328 50% 40,164 Beta 0.67
Gia muc tiéu 84,500 Ke 11%
Gia Hién tai 75,000 Kd 5%
Upside 12.7% E/A 85%
Ty |& c6 tirc 5.0% Thué 18%
P/E 5 nam 21 WACC 10%

Ngudn: BSC Research t6ng hop

BSC Equity Research
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Bdo cao cap nhat doanh nghiép BSC,
7/3/2023 — HSX: VNM et

Bang: cac doanh nghiép cuing nganh

Ticker Véh hos :r/a Emng :r/a '?"ng P/s ROELF  ROALF i‘gﬁf'TDA
Median 129,657 231 4 2 21% 9% 13

VNM VN Equity 160,300 211 5.4 2.7 24% 17% 12
HTSMF IN Equity 56,970 788  17.7 3.1 20% 7% 34
600887 CH Equity 685,133 24 41 1.7 21% 8% #N/A N/A
NEST IN Equity 519,982 757 736 10.8 105% 28% 50

151 HK Equity 183,097 143 3.9 23 26% 13% 9

NESZ MK Equity 168,219 512 50.7 4.8 103% 19% 30
MONDE PM Equity 91,002 363 3.0 2.9 9% 6% 21

ICBP 1) Equity 176,011 240 32 1.8 14% 4% 11

MCH VN Equity 51,878 9.5 3.2 1.9 36% 20% 12
603317 CH Equity 70,883 59.6 5.0 7.6 9% 8% #N/A N/A
INDF 1) Equity 85,849 8.0 1.1 0.5 14% 4% 6

URC PM Equity 129,657 268 35 2.4 24% 13% 13

TU TB Equity 51,487 10.6 1.0 0.5 10% 4% 10

MRCO IN Equity 184,170 522 19.1 6.7 37% 22% 38

2319 HK Equity 427,173 213 3.2 1.4 16% 6% 17

2267 JP Equity 278,761 298 29 3.2 10% 7% 13

ABT US Equity 4,155,573 231 438 4.1 19% 9% 16

IDP VN Equity 10,710 130 81 2.2 78% 32% 7

ULTJ 1) Equity 27,255 132 2.8 2.1 23% 14% 8

DLM MK Equity 9,867 0.8 4.7 1.4 77% 35% #N/A N/A

Ngudn: Bloomberg
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Bang phan tich dd nhay P/E tac ddng t&i gia muc tiéu cia VNM.
EPS 2023 = 4,916 &
PE target (lan)

TP (VND) 107,000
Upside (%)

Nguén: BSC Research

Bang phan tich dd nhay P/E va bién lgi nhuan gdp (%) tac ddng t&i gid muc tiéu cda VNM.

P/EVS GPM(%) 14.0
38.6%
Téc 39.6%
dong 40.6%
toi EPS 41.6%
43.6%
45.6%

P/E VS GPM(%)

38.6% 69,500 78,200 88,000
39.6% 58,000 66,200 74,500 83,800 94,300
40.6% 61,800 70,700 79,500 89,400 100,600
41.6% 65,700 75,100 84,500 95,100 106,900
43.6% 73,500 84,000 94,500 106,300 119,600

45.6% 81,300 92,900 104,500 117,500 _

P/E VS GPM(%)

39.6% 26%
40.6% -18% -6% 6% 19% 34%
41.6% -13% 0% 13% 27% 42%
43.6% 2% 12% 26% 42% 59%

45.6% 8% 24% 39% 56% _

Ngudn: BSC Research
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B4o cdo cdp nhat doanh nghiép BSC,
7/3/2023 —HSX: VNM e A

KQKD (Ty d6ng) LCTT (Ty déng)

Doanh thu thuin 59,636 60,919 59,956 60,732 (L6)/LNST 13,519 12,922 10,496 11,525
Giavénhangban  (31,968) (34,641) (36,059) (35,711) Kh&u hao va phan b 2,209 2121 2,095 2,569
Loi nhuan gop 27,669 26278 23,897 257248 Thay d6i vén luu dong (1,174)  (1,293) 104 (116)
Chiphibanhang  (13,447) (12,951) (12,548) (12,969) Pidu chinh khac (3,736)  (3,626) (3,180)  (2,171)
Chi phi QLDN (1,958)  (1,567) (1,596)  (1,615) LCTT tir HD KD 10,180 9,432 8827 10,804
Li/15 HDKD 12,263 11,760 9,753 10,664

CD;‘;T thu tai 1,581 1215 1380 1,327 Tizn chi mua TSCD (1,265)  (1,531) (1,457)  (1,198)
Chiphitaichinh  (309)  (202)  (618)  (446) Pau tu khac (3,537)  (2,402) 4930 O

Chi phi Ii vay 144 89 166 152 LCTT tir HD D3u tu (4802)  (3,933) 3,473  (1,198)
Loi nhuan tw

Srioje 4 (45) (24) (24)

Lai/15 khac (21) 195 4 5 Tign chi tra cd tirc (7,928)  (7,621) (8,167)  (8,046)
::Lgh“a” TUOC 13519 12922 10,496 11,525 Tién tir vay rong . . . (327)
Thuéthunhsp DN (2,283)  (2,290)  (1,918)  (2,019) Tign thu khac (14) 318 338 (89)
LN sau thué 11,236 10,633 8578 9,506 LCTT tir HD Tai chinh (5927)  (5257) (12,360) (9,384)
CcOTS 137 100 62 89

LNST - CDTS 11,099 10,532 8516 9,417 Dong tign dau ky 2,665 2,111 2,349 2,300
EBITDA 14,472 13,882 11,849 13,232 Tign trong ki (548) 241 (60) 222
EPS 4758 4487 3,632 4016 Dong tién cusi ky 2,113 2349 27285 2,518
CDKT (Ty d6ng) Chi s6 (%)

Tién va tuong 2111 2349 2300 2,518 Kha néng thanh toan

duong tién

Pautwnginhan 17,314 21,026 17,414 17,414 HsG TT ngn han 2.09 2.12 2.06 2.14
Phaithungénhan 5187 5822 6100 6342 Hs TT nhanh 1.73 1.71 1.69 1.68
Ton kho 4905 6773 5538 5939

TS ngan han khac 148 141 208 211 Co’ cau von

TS ngén han 29,666 36,110 31,560 33,469 HsG Ng/TTS 155%  17.7%  10.2%  9.4%
TS hitu hinh 12,717 11,620 10,860 9,521 Hs& No/VCSH 222%  264%  150%  13.9%
Khéu hao (14,320) (16,025) (17,642) (20,210)

;2:" dang dai 1,063 1,130 1,805 1,641 Niing lyc hoat déng

T dai han 60 60 58 58 56 ngay HTK 30.0 40.5 33.6 35.6
TSdaihankhdc 2,797 2,565 2,375 2,375 56 ngay phai thu 317 34.8 37.1 38.1
TS dai han 18,767 17,222 16,922 15,750 $6 ngay phai tra 36.5 44.4 43.4 47.4
Téng TS 48,432 53,332 48,483 49,220 ccc 25.2 30.9 27.3 26.3
No phai tra 3,199 4214 4284 4,634

Vay ngan han 7,316 9,382 4,867 4,540 Ti suat lgi nhuan

Nongin hankhac 3,138 2,965 5755 5934 Loi nhuan gop 46.4%  43.1%  39.9%  41.6%
:"::g Ne'ngan 14213 17,068 15,308 15,608 Loi nhuén LNST 18.8%  17.4%  143%  15.6%
Vay dai han 167 76 66 66 ROE 33.4%  29.7%  26.1%  28.6%
No daihankhac 405 338 292 292 ROA 232%  19.9%  17.7%  19.3%
Téng No dai han 573 414 358 358

Téng No 14,785 17,482 15,666 15,966 Dinh Gié

Vén gop 20,900 20,900 20,900 20,900 PE 15.76 1671 2065  18.67
Thangduwvonco 34 34 34 PB 466 437 478 471
phan

;ﬁ (s,cih”a phan 6,910 7594 3353 2,690 Ting trwéng

C6 déng thiéu s6 2,350 2,767 2,967 3,057 Tang trudng DTT 5.9% 2.2% -1.6% 1.3%
:;'Lg Vonchise  33ca7 35850 32,817 33,254 Tang trudng EBIT 0.7% 193%  163%  17.6%
Tdng ngudn von 48,432 53,332 48,483 49,220 Tang trudng LNTT 6.5% -5.4% -19.3% 10.8%
ﬁ?ultr:g:ﬁ cophieu 5090 2,000 2000 2,090 Téng trudng EPS 42%  -57%  -191%  10.6%

Ngubn: BSC Research
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Bdo cao cap nhat doanh nghiép BSC,
7/3/2023 — HSX: VNM

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy ctia Céng ty C6 phén Chirng khodn Ngén hang Béu tuw va phdt trién Viét Nam (BSC), chi cung cdp nhitng théng
tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy dung dé cung cdp theo yéu céu cua bét ky té chirc hay
cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phdn
tich, binh luén ctia Bdn bdo cdo nhuw I ngudn tham khdo trurdc khi dwa ra nhiing quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va du bdo va quan diém trong bdo cdo nay duroc dua trén nhitng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng
ty C6 phan Chung khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bédo rdng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu béat ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dwoc dé cdp dén
trong bdo cdo nay, ciing nhuw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cta bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cdn trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va I tai sén cia Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in Gn ma khéng cd sw VND y cia BSC déu trdi ludt. Bt ky néi dung ndo cua tai liéu nay ciing
khéng duorc (i) sao chup hay nhdn ban & bat ky hinh thirc hay phuwong thire ndo hodc (i) duoc cung cdp néu khéng duoc sw
chép thudn cda Céng ty C6 phdn Chirng khodn BIDV.

Tang 8-9 Toa nha Théi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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