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KY VONG TANG TRUONG TREN MU'C NEN CAO

Gia hién tai: 189,500 Ngay viét béo cao: 15/3/2023 €O CAu c& PONG

Gia muyc tiéu trwéc: - C6 phiéu lwu hanh (Triéu) 641 CT TNHH VN Beverage 53.59%
Gid muc tifu méi: 210,000 V&h héa (ty VND) 121,523 Nelle 36%
Ty suat cé tirc 2% Thanh khoan binh quan (ty VND): 22.9

Tiém ndng tinggia 11% S& hitu nwdc ngoai 62.65%

B0 phan Research: 2 .
QUAN DIEM DINH GIA

Pham Thi Minh Chau Chung t6i khuyé&n nghi THEO DOI d8i v&i 6 phiéu SAB véi gid tri hop ly n3m 2023 13 210,000
(Nganh Tiéu dung — bén le) VND/CP (Upside +11% so véi gia déng clra ngay 15/3/2023), dya trén phuong phap DCF vai
Chauptm@bsc.com.vn WACC=10% va PE vdi ty trong 50%/50%.

DV BAO KET QUA KINH DOANH

Ky vong ndm 2023: BSC du bdo DTT va LNST-LICDTS ndm 2023 cla SAB lan luwot 13 38,100 ty
Bang so sanh gia CP va VN- Index VND (+8.9% yoy), va 5,598 ty VND (+7% yoy), EPS FW 2023 = 8,555 VND/CP, PE FW= 22 lan.
DPong luc ting trudng 1gi nhuan nhd chd dong chiém thi phan béi dd phd rdong cla cac dong

220,000 1288 san pham ca phan khuc phé théng, can cao cap va chién dich marketing da dang
170,000 1400 R . -
1200 LUAN DIEM DAU TU
120,000 ;ggo - Top dau thi phan nganh bia v&i ~34% thj phan san lwong: (1) vi tri vitng chiac & phan
600 khic phé théng, va (2) dw dia ting trudng tir phan khic can cao cip nho da dang co ciu
70,000 400 san pham hudng dén tap khach hang tré va (3) co cau tai chinh lanh manh hd trg hoat
20000 (2)00 dong marketing, ban hang da dang gitip SAB ting thi phan nganh bia.
T A o a & - Kivong bién LNHD dwgc cdi thién nho (1) chiém thi phan trong bdi cdnh khé khan nho

co cau tai chinh lanh manh hé tro cac hoat dong ban hang va marketing da dang (2) ting
cdng suat va lgi ich kinh té& sau khi tdng sé& hitu tai CTLDLK trong dai han.
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CATALYST
- Du dia dau tu cho dong tién nuwdc ngoai khi ty 1é s& hitu nwédc ngoai cia SAB dang 13
Bang so sanh P/E va VN index 62.6%/100%
21 3 RUOIROPAUTU
19 29 - MAt thj phan do 4p lyc canh tranh;
17 24 - Bién déng gia nguyén vat liéu anh hudng dén bién lgi nhuan;
15 19 - That chit cac quy dinh quan ly d&i véi nganh bia nhu: QD chit ché d6i véi HD quang cdo,
13 1 tiép thi; x&r phat nang d6i véi cac hanh déng udng rugu bia diéu khién phuong tién giao
1 5 théng va cac loai thué,...
9 4 . ~ ~
R A G CAP NHAT DOANH NGHIEP
S S . . . R . )
FAI S\ LGN I - Lily k& cd n3m 2022, DTT va LNST dat: 34,979 ty VND (+33% YoY) va 5,500 ty VND (+40% YoY)

nhd mirc nén thap cla 2021, cai thién co cdu san phadm va hai dot tang gid mot vai Skus.

(2) bién lgi nhuan gdp dat 31% ting 1.94 diém phan trdm svck, ch( yéu nhd (2.1) ci thién co
cdu, chuyén mot phan mure ting gid NVL vao gid ban va t6i wu hda chi phi cé thé bu ddp dwoc
viéc tidng cac chi phi dau vao khac.

@ \/NINDEX (LHS) ~ emmmmmmm SAB (RHS)

Chiso 2021 2022 2023F  Peer KQKD 2020 2021 2022 2023F
PE (x) 34 24 22 34.2 Doanh thu thu3n 27,961 26,374 34,979 38,100
PB (x) 5.7 5.3 43 10.6 Loi nhuan gop 8501 7,609 10,771 11,643
PS (x) 20.1 18.8 17.5 18.5 NPAT 4937 3,929 5500 5,894
ROE (%) 13% 16% 14% 9% EPS 7,366 5,502 7,983 8,555
ROA (%) 17% 23% 20% 18% Téng trwéng EPS 7% -25% 45% 7%
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I. CAP NHAT KET QUA KINH DOANH

Bang 1: Tém tit KQKD clQia SAB trong 2022

Co cau doanh thu
Doanh thu bia
%Ty trong

Khac

%Ty trong

Doanh thu thuin
Lai gop

GPM

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

Loi nhudan HDKD
Bién LN HDKD
Thu nhap tai chinh
Chi phi tai chinh
Thu nhap khac, rong
LNTT

LNST

Bién LNST

Q4/2022 Q4/2021

8,412 7,574
84% 84%
1,617 1,430
16% 16%
Q4/2022 Q4/2021
10,029 9,004
2,814 2,492
28.1% 27.7%
(1,612)  (947)
(200) (171)
18.1% 12.4%
1,001 1,374
10.0% 15.3%
324 262

(32) (10)

1 (1)

1,360 1,723
1,076 1,400
10.7% 15.5%

%YoY 2022 2021
11% 30,497 23,151
87% 88%
13% 4,482 3,222
13% 12%
%YoY 2022 2021
11% 34,979 26,374
13% 10,771 7,609
30.8% 28.8%
70% (4,532) (3,500)
17% (741) (598)
15.07% 15.54%
27% 5,498 3,510
-35% 15.7% 13.3%
24% 1,091 1,120
214% (82) (23)
308%  (16) 77
21% 6,813 4,857
-23% 5,500 3,929
15.7% 14.9%

BIDV SECURITIES use

%YoY
31.7%

39.1%

%YoY
32.6%
41.6%

29.5%
23.9%

56.6%

-2.6%
259.9%
-121.2%
40.3%
40.0%

Hinh 2: wéc tinh thi phan vé san lvgng chia SAB d3 ghi nhan sy

phuc hbéi trong nam 2022 (ty lit/nam)

2022

5.00
4.00
3.00
2.00
1.00
2019 2020 2021
B Heneiken M SAB Khac

Ngudn: SAB, Fiinpro

Hinh 2: Xu hwéng ha nhiét cta gia NVL chinh tir dinh
Q2/2022 nhwng van cao hon giai doan 2021
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Ngudn: Heineken Chau A, Global data volume & retail sales value 2011-2022E, SAB, Euromonitor International, Kantar

- Doanh thu thuan va Loi nhuén sau thué Q4/2022 lan lwot dat: 10,029 ty VND (+11% YoY) va 1,076 ty VND (-23% YoY). Trong d6

(1) Doanh thu thuan ting trudng 11%YoY, nh& (1) tang san luong kinh doanh va ting ty trong cac san pham can cao cip (dong Sai Gon
Gold, SG Chill, SG Special) (2) ting gid ban cho mdt s6 SKUs trong thang 12, gitp cai thién gid ban trung binh cla cac sdn pham.

(2) Bién Igi nhuan sau thué gidm tir 15.5% (Q4.2021) xudng con 10.7% (Q4.2022) do murc ting bién Igi nhuan gop khéng du bu dip cho
murc tang 5.7 ppt cla chi phi SG&A/REV do ting chi phi khuy&n mai chuan bj cho dip t&t nguyén dan roi vao thang 1/2023- s&m hon cung

ki vao thang 2/2022.

- Ly k& ca ndm 2022, Doanh thu thuan va Lgi nhuin sau thué [an luot dat: 34,979 ty VND (+33% YoY) va 5,500 ty VND (+40% YoY) nh&

(1) Doanh thu tang trudng +33%YoY trén mirc nén thap cta 2021, ddng gdp chinh bai (1.1) san lwgng bia tdng +20%YoY do mirc nén thap
cla cung ki (d3c biét 13 kénh tiéu dung truc ti€p gdm nha hang, qudn 3n,...) va chién lugce khai thac tip khach hang tré nhiéu tiém nang;

BSC Equity Research
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(1.2) gia bia wdc tinh binh quan tang ~+9%YoY nho ting ty trong déng gép cla cac san phadm can cao cap va hai dgt tang gid ban mot vai
Skus trong thang 6 va thang 12/2022.

(2) Bién lgi nhuan gbp dat 31% tang 1.94 diém phan trdm svck, chld yéu nho (2.1) cai thién co ciu cdc nhan hang gitp ting gia ban trung
binh va (2.2) huéng loi tir viéc hedging gid nguyén vat liéu dau vao va t6i wu héa chi phi cé thé bu dap duoc viéc ting cac chi phi dau vao
khac.

(3) Ty 1&8 SG&A/REV gidm tlr 15.5% xudng con 15% do chi phi lwong nhan vién tdng chdm hon DT va céc sang kién t8i wu chi phi gidp bu
dap murc ting cla chi phi quang cdo va khuy&n mai/ DT ting tir 8.3% lén 8.8% nham trién khai cac chwong trinh ban hang va marketing
tang d6 nhan dién thuong hiéu, chun bj cho sy kién tét va thang 1/ 2023 (s&m hon moi ndm vao thang 2) .

Ngoai ra, thu nhap tai chinh gidm -2.6%YoY- chiém15% LNST do khdng ghi nhan Igi nhuan mét [an tir thodi vén OCB va DIG trong ndm
2021 va bién dong ty gia.

- Bang can dai ké toan: Co cdu no vay/ tién va twong dudng tién ctia SAB van duy tri & mic 0.4 [an va ty & EBIDA/ (ng ngén han+ l3i vay)
& murc 8.6 Ian cho thay strc khoe tai chinh lanh manh dam bao hoat déng kinh doanh va it bj anh huwéng béi bdi canh |3i vay tang cao.

- Ngoai ra, SAB ciing da cé quyét dinh ting ty 1é s& hitu tai CTCP Tap doan Bia sai Gon Binh Tay tir 22.18% (Q4/2022) va CTCP Bao bi Sai
Gon, trd thanh céng ty con cla SAB. Theo SAB, diéu nay s& gilp cdng ty cai thién kha ning sinh 1&i vao ndm 2024 nho lgi thé quy md va
chl déng quyén kiém soat va t6i wu hda hoat déng.

Hinh 3: cdc hoat déng ban hang va marketing da dang linh hoat nham cai thién m&rc d6 nhan dién thwong hiéu cia SAB

2o o THE L CHUONG TRINH KHUYEN MAI Thwong hiéu Bia Saigon Export thay déi dién mao déng hanh
“TET KHUI EXPORT - DON MU'NG CHIEN THANG" R e g g LT A
E——. i cung cac giai dau thé thao i goi tin an ddn téc
—— dau thé thao khoi goi tinh than dan t
. . ’ ~ ~ ~e o = " ’
e TET ™ = TrAnen Ifhal_cAac chuong t'rAmh khuyén mai hap dan, tang mirc
LAMNEN sliion d6 nhan dién thwong hiéu

30 1\4."0(‘!;000

GIAI NHAT

Thuwong hiéu Bia Saigon Chill con Ia nha tai tro' vang cho chudi sw
kién dm nhac The Chill Fest
= Huwéng téi tap khach hang tré va ting ty 1& thim nhip
tai khu vwc thanh thi

Bé swu tdp Ion nhdt gém 63 lon Bia Saigon Lager trong churong
trinh 2 ngay 1 dém (hon 3 ty lwot xem trén cdc nén tdng sé)
= Tiép cin khéach hang tré tiém ning vé&i gia cd hop ly

BSC Equity Research Bloomberg: RESP BSCV Trang | 3
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Il. DU’ BAO KET QUA KINH DOANH

Hinh 4: Nhu cau tuy&n dung méi cia cac nhém nganh tham
dung lao dong

25,000
20,000
15,000
10,000

5,000

Q1/2022 Q2/2022 Q3/2022 Q4/2022 2M2023

H Binh Duong (Nganh may mdc)

Dong Nai (Nhém nganh tham dung lao déng gdbm may mac, ché bién,
go,...)
B TP.HCM (Nhom dét may- giay da)

BIDV SECURITIES use

Ngudn SAB

Hinh 5: SAB s& hitu cac san pham c6 d6 phd bién cao trong
phan khic phd thdng va can cao cap (don vi lon 330ml)

Phan khuc phé théng (9,900

Phan Khuc cao cap va can cao

c&p (>13,200 VND)

VND < va>13,200VND)

Hanoi (Habeco)

Halida (Carlsberg)
Huda (Carlsberg A/S)
Bia Viét (Heineken NV)
Larue (Heineken NV)
Lac viét (Sabeco)

333" export (Sabeco)
Saigon Lage (Sabeco)
Saigon Export (Sabeco)
Budweiser (AB Inbev)
Hoegaarden (AB Inbev)
SG special (Sabeco)
SG chill (Sabeco)

SG gold (Sabeco)

)

)

)

)

)

Tiger Crystal (Heineken NV

Tiger (Heineken NV

Heineken zero (Heineken NV
Heineken bac (Heineken NV

Heineken (Heineken NV

I— 12,000
11,500
11,083
11,042

10,500

10,600
11,458
10,833
11,250

16,250

31,500

I 13,958

16,111

20,000
18,667

15,542

10,000

20,000

17,708

19,167
18,542

30,000

Ngudn: Bloomberg, s& LD-TBXH, BSC thu thap, BHX

BSC du bdo doanh thu thuan va LNST-LICDTS ndm 2023 ctia SAB dat Ian luot 12 38,100 ty VND (+8.9% yoy), va 5,598 ty VND (+7% yoy), EPS
FW 2023 = 8,555 VND/CP, PE FW= 22 |an. Dya trén nhitng gia dinh chinh 3

(i) Doanh thu thuan van ghi nhan ting trwdng 8.9% YoY chli yéu nhé viéc ting gid mot vai SKUs trong 2 dot clia 2022 va
(1) Cung cap nhiéu dong san pham cé gia cd hop ly nhu SG Special, SG Lager,...va chinh sach ban hang canh tranh giup SAB
ti€p tuc m& rong thi phan trong bdi canh kinh t&€ khé khan 1H.2023 (dic biét tai phan khdc phd thong)
(2) Tiém nang tang trwdng tai phan khic can cao cap nhw SG chill, SG Export ,..nh& ki vong phuc hdi clia nén kinh té va dic
diém dia ly ctia Viét Nam va co ciu tai chinh virng chac dam bao viéc trién khai cac chinh sdch marketing da dang huwdéng dén
tap khach hang tré tiém nang, trong b&i canh cac doanh nghiép trong nganh gap khé khan khi 13i suat ting.

Bién lgi nhuan hoat ddng giam tir 15.7% xudng 15.4%, bai 1&

(1) bién gdp 2023 ki vong gidm nhe tir 30.8% xudng con 30.6% do ki vong co ciu tiéu dung san pham phé théng s& cao hon ndm

2022 trong bdi canh xu hudng tiéu dung that chit trong 1H/2023;

Ngoai ra, tac dong cla ki vong gia NVL chinh trung binh s& gidm trong nira cudi 2023 tir -17% dé&n -20% YoY- c6 d6 tré so vdi thi
truong do van dé tén kho, nhung van cao hon tir +5% dén +10% gia trung binh clia ndm 2021;
(2) chi phi ban hang ting +11.4%YoY chu yéu dén tir chi tiéu hiéu qua cho céc chién dich marketing dé ting cuwdng nhan thirc vé

thuwong hiéu va duy tri vi thé& cla SAB trong mdi truvdng canh tranh cao.

BSC Equity Research

Bloomberg: RESP BSCV
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Hinh 5: Dy kién trong ndm 2023-2024, phan khtic cdn cao cdp  Hinh 6: Thuong hiéu d6 uéng phd bién dwg'c chon mua: SAB

sé ghi nhan mirc ting trwd'ng cao nhat nho dic diém dan cw nam trong top 1 thwong hiéu d6 udng tai néng thén va top 9

va béi canh kinh t& phuc hoi thwong hiéu phé bién tai thanh thi (diém tiép can nguoi tiéu
dung_triéu diém)
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Phan Khuc cao cip (>40,000 VND) (LHS) Néng Thon Thanh thi

B Phan Khuc can cao cap (>30,000 VND, <40,000 VND) (LHS)

® Phan khic phé théng (<30,000 VND) (LHS) m2016 m2019 m2022

*Piém ti€p can nguoi tiéu dung nganh bia gidm tir ndm 2019 do Luat Phong, chéng tac hai clia ruou, bia 2019

Ngudn: Euromonitor International, Kantar

2020 2021 2022 2023F
DTT 27,961 26,374 34,979 38,100
%Yoy -26.2% 5.7% 32.6% 8.9%
Lai gop 8,501 7,609 10,771 11,643
GPM 30.4% 28.8% 30.8% 30.6%
Chi phi bén hang (2,859) (3,500) (4,532) (5,051)
Chi phi QLDN (702) (598) (741) (717)
SG&A/Rev 12.7% 15.5% 15.1% 15.1%
EBIT 4,940 3,510 5,498 5,876
Bién EBIT 17.7% 13.3% 15.7% 15.4%
Thu nhap tai chinh 974 1,120 1,091 1,643
Chi phi tai chinh (105) (23) (82) (90)
:g:g”h @p khdc, 35 77 (16) ;
LNTT 6,112 4,857 6,813 7,688
LNST 4,937 3,929 5,500 5,894
%YoY 7% 22% 42% 7.2%
Bién LNST 17.7% 14.9% 15.7% 15.5%
%YoY 7% 22% 42% 7%
EPS 7,366 5,502 7,083 8,555
P/E 25.7 34.4 237 221

Ngudn: Bao cdo tai chinh SAB va BSC Research téng hop

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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Il. DINH GIA VA KHUYEN NGHI

BIDV SECURITIES use

Chung t6i khuyé&n nghi THEO DOI d6i véi c6 phi€u SAB v&i gia tri hop Iy ndm 2023 13 210,000 VND/CP (Upside +11% so véi gid déng clra
ngay 15/3/2023), dya trén phuong phap DCF véi WACC=10% va P/E muc tiéu =24.5 [an twong dwong mic dinh gid cla c6 phiéu nay
trong giai doan 2020-2022 va thap hon trung vi P/E cic DN 13 33 [an. Dya trén nhitng du dia vé su chd dong chiém thi phan tai ca phan
khic ph6 théng va phan khic cin cao cap nho (1) cai thién co cau san pham va (2) co tric tai chinh lAanh manh dam bao kha ning trién
khai cac hoat ddng ban hang va marketing da dang, trong b8i canh cdc doanh nghiép trong nganh g3p khé khan khi 13i suat duy tri &

muc cao.

Hinh 3: Pinh gia ¢ phiéu

Phuong phap DCF 2023 2024 2025 2026
Dong tién tu do cdng ty (FCFF) 6,512 7,467 8,308 9,297
Téng gia tri chiét khiu dong tién tu do 5 ndm 6,030 6,285 6,357 6,468
Gia trj cudi cling 118,574

Chiét khau gia tri cudi cung 82,488

Téng gia tri chiét khau 107,627

(-) No (1,027)

(+) Tign mat 28,341

Téng gia tri cong ty 134,941

SLCP Luu hanh (triéu) 641

Giatrihop ly 210,424

Phwong phap P/E

EPS Pha loang 8,555

P/E muc tiéu 24.5

Giahoply 209,606

Phuwong phap Ty trong Gia binh quan Sg.;phl SdnE
DCF 210,424 50% 105,212 Rf 5%
P/E 209,606 50% 104,803 Beta 0.47
Gia muc tiéu 210,000 Ke 10%
Gia Hién tai 189,500 Kd 5%
Upside 11% E/A 3%
Ty 18 ¢6 tirc 1.1% Thué 24%
P/E5 ndm 24.5 WACC 10.0%

Bang: cac doanh nghiép cung nganh

Ngudn: BSC Research

P/E P/B EV/EBITDA
trailing trailing DY ROALF Ti2M
Median 142,016 34.2 10.6 (60.0) 18% 9% 18.5
SAB VN Equity 121,843 23.7 5.3 (91.3) 24% 16% 14.2
600600 CH Equity 437,726 40.3 5.9 (89.8) 15% 8% #N/A N/A
HEIM MK Equity 45,907 21.0 22.6 (8.9) 118% 33% 10.9
600132 CH Equity 228,229 50.9 33.7 (116.3) 72% 10% #N/A N/A
002461 CH Equity 69,122 34.2 2.1 (60.0) 6% 1% #N/A N/A
CAB MK Equity 36,320 21.6 46.4 22.4 177% 44% 14.9
EMI PM Equity 142,016 33.6 3.8 13.2 13% 8% 221
UNSP IN Equity 154,994 63.5 10.6 6.6 18% 9% 39.3

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: Bloomberg, BSC

Trang | 6



Bdo cao cap nhat doanh nghiép BSC,

15/3/2023 — HSX: SAB oo secumics s

Bang phan tich dé nhay P/E tac ddng t&i gia muc tiéu

EPS 2023 =8,555 VND & PE target (Ian) 16.4

TP (VND) 150,700
Upside (%)

169,000 189,500 210,000 232,700
-11% 0% 11% 23%
Ngudn: BSC Research

Bang phén tich dd nhay ting trwédng doanh thu va bién lgi nhuin hoat ddng (%) tac déng t&i LNST, gia muc tiéu va upside theo dy
phéng cta ching toi

%DT véi BLNHD(%)
9.42%

11.42%

13.42%

15.42%

17.42%

19.42%

Tac dong

téi NPAT

%DT vé&i BLNHD(%) -11%

L 9.42% 125,700 135,300 145,000 154,700
I;ic;;;’"g 11.42% 135,700 147,800 159,200 170,900 182,600
s, 1342% 152,500 166,300 180,100 193,800 207,600

; 15.42% 175,800 196,100 210,000 225,800 241,700
17.42% 188,300 204,500 222,100 240,300 258,100
19.42% 205,800 225,900 245,300 265,400 285,400

%DT vé&i BLNHD(%) -11%

o 9.42% -18.4%
tT;ica‘-’"g 11.42% 22.0% -16.0% 9.8% 3.6%
Upside  13:42% 12.2% 5.0% 2.3% 9.6%
15.42% 3.5% 10.8% 19.2% 27.5%

17.42% 7.9% 17.2% 26.8% 36.2%

19.42% 19.2% 29.4% 40.1% 50.6%

Ngudn: BSC Research
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Bdo cao cap nhat doanh nghiép
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PHU LUC

KQKD (Ty déng)

LCTT (Ty déng)

BIDV SECURITIES use

Doanh thu thuan
Gia von hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

L3i/16 HDKD

Doanh thu tai chinh
Chi phi tai chinh

Chi phi 13i vay

Loi nhuén tir CTLD/LK
L3i/16 khac

Loi nhuan trudc thué
Thué thu nhap DN

LN sau thué

CDTS

LNST - CDTS

EBITDA

EPS

27,961
(19,460)

8,501

(2,859)
(702)
4,940
974
(105)
(64)
267

35
6,112
(1,175)
4,937
213
4,723
5,534
7,366

26,374
(18,765)

7,609

(3,500)
(598)
3,510
1,120
(23)
(49)
173
77
4,857
(928)
3,929
252
3,677
4,068
5,502

34,979 38,100
(24,208) (26,457)
10,771 11,643
(4,532) (5,051)
(741) (717)
5,498 5,876
1,091 1,643
(82) (90)

(46) (64)

323 258
(16) -

6,813 7,688
(1,314) (1,794)
5,500 5,894
276 296
5,224 5,598
6,060 6,453
7,983 8,555

(L6)/LNST

Kh&u hao va phan b6

Thay d6i vén luwu
dong

Piéu chinh khac
LCTT t&r HD KD

Tién chi mua TSCD
Pau tu khac
LCTT tir HD Pau tu

Tién chi tra c6 tirc
Tién tir vay rong
Tién thu khac

LCTT t&r HD Tai chinh

Dong tién dau ky
Tién trong ki
Dong tién cudi ky

6,112
593

(61)

(1,348)
4,396

(367)
(1,156)
(1,523)

(3,734)
(248)

(3,995)
(3,995)

4,116
(1,122)
2,994

4,857
557

527

(1,066)
3,518

(330)
(894)
(1,223)

(1,096)
(318)

(1,414)
(1,414)

2,726
880
3,606

6,813 7,688
561 562
(187) 372
(1,482)  (1,858)
4,380 4,138
(533) (381)
(1,335) 1,333
(1,868) 952
(2,419)  (224)
371 (6)
(2,048)  (224)
(2,048)  (231)
3,606 4,069
464 4,860
4,070 8,929

CDKT (Ty dong)

Chi s6 (%)

Tién va tuvong duong tién
PAu tw ngan han

Phai thu ngén han
T6n kho

TS ngan han khac

TS ngan han

TS hitu hinh, rong
Kh&u hao Ity ké

TS d& dang dai han
BT dai han

TS dai han khac

TS dai han

Téng TS

No phai tra

Vay ngan han

No ngan han khac
T6ng No ngadn han
Vay dai han

N¢ dai han khac

Téng No dai han

Téng No

Vén gép

Thang du vén ¢ phan
LN chua phan phéi
Vén chl khac

C6 ddng thiéu s6
Téng V6n chl sé hitu
T8éng ngudn vén

S8 lugng c6 phiéu lvu hanh

2,726
14,547
591
1,447
202
19,513
4,875
(7,022)

2,351
531
7,862
27,375
1,653
449
2,888
5,173
526
55
707
5,880
6,413

12,374
19,940

25,820
641

3,606
16,991
468
1,668
143
22,877
4,402
(7,546)

2,125
478
7,610
30,487
2,400
322
4,298
7,258
341
55
477
7,735
6,413

13,656
21,221

28,957
641

4,069
19,411
898
2,194
288
26,860
4,455
(8,071)

2,214
611
7,605
34,465
2,766
659
5,567
9,214
374
55
504
9,718
6,413

15,565
23,140

32,858
641

8,929
19,411
978
2,494
314
32,127
4,258
(8,841)

2,214
611
7,407
39,534
3,023
653
6,089
10,628
374
55
504
11,131
6,413

20,787
28,402

39,534
641

Kha nang thanh toan
Hs8 TT ngédn han
Hs6 TT nhanh

Co ciu vén
Hs6 No/TTS
Hsd Ng/VCSH

Nang lyc hoat dong
S6 ngay HTK

S8 ngay phai thu
S8 ngay phai tra
CCC

Ti suat lgi nhuan
Lgi nhuan gop
Loi nhuan LNST
ROE

ROA

Dinh Gia
PE
PB

Tang trwdng
Tang trwdng DTT
Tang trwdng EBIT
Tang trwdng LNTT
Tang trwdng EPS

3.77
3.45

0.04
0.05

18.8
7.7

31.0
(4.6)

30.4%
16.9%
23.7%
18.3%

25.7
6.09

-26.2%
-10.2%
-8.6%
-6.5%

3.15
2.90

0.02
0.03

22.9
6.4
46.7
(17.4)

28.8%
13.9%
17.3%
12.7%

34.4
5.73

-5.7%

-28.9%
-20.5%
-25.3%

2.92 3.02
2.65 2.76
0.03 0.03
0.04 0.04
22.7 23.7
9.3 9.3
41.7 41.7
(9.7) (8.7)
30.8% 30.6%
14.9% 14.7%
22.6% 19.7%
15.9% 14.2%
23.7 22.1
5.25 4.28
32.6% 8.9%
56.6% 6.9%
40.3% 12.8%
45.1% 7.2%

BSC Equity Research

Bloomberg: RESP BSCV
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Bdo cao cap nhat doanh nghiép BSC,
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KHUYEN CAO SU’ DUNG

BIDV SECURITIES use

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha dau tw chi nén st dung cdc théng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuv cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Ching khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung
cla bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay duwa trén sw cdn nhéc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén clia Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y cta BSC déu trdi ludt. Bat ky ndi dung ndo cla tdi liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thirc hay phuong thire ndo hodc (ii) dwoc cung cép néu khéng duoc sw
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

Tang 8-9 Tda nha Thai Holdings
210 tran Quang Khai
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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