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GIONG BAO DA Pl QUA

Ngay viét bdo cdo: 02/04/2024 €O cAU 6 DONG

C6 phiéu lwu hanh (Triéu) 146 Tap doan Hoa chat VN 64.0%
Vén hda (ty VND) 2,309 CTCP XNK Quang Binh 15.7%
Thanh khoan BQ 30n (Triéu): 2.7 CTCP TM&DV Viét Kim 4.4%
S& hitu nudc ngoai 2.2% CTCP The Golden Group 1.7%

QUAN DPIEM DPINH GIA
BSC khuyé&n nghi MUA déi véi c6 phi€u DDV vdi gid muc tiéu 2024F 13 20,000 VND/CP
(Upside 25% so v&i gia déng clra ngay 02/04/2024, bao gdbm 4% ty suat cd tirc), duwa trén
phuong phéap dinh gia EV/EBITDA vd&i ty 1€ muc tiéu |a 8.4x.
Ty |& EV/EBITDA muc tiéu dp dung mdrc chiét khau 25% so véi trung vi nganh la 10.6x do
DDV c6 quy md Igi nhudn nhd hon va thiéu théng tin chi tiét tir phia doanh nghiép.
LUAN BIEM PAU TU
(1) Loi nhuan rong 2024F du phéng tang +109% svck nhé gid bén va san lugng duy tri
murc cao, lan lwot tang +7.5% svck va +3.1% svck;
(2) Nguyén liéu dau vao: quang Apatit co ban dugc ddm bao;
(3) Tai chinh Ianh manh véi lwgng tién mat |dn (chiém hon 40% téng tai san) la bé phéng
gilip DDV nghién clru céc dy an dau tu;
CATALYST
= Théng qua luat VAT dwa phan bon vao mat hang chiu thué ky vong gilp doanh nghiép
duoc hoan thué d3u vao trong ndm 2025, wdc tinh sé tién dat 150 — 200 ty VND (~103%
- 137% dy phoéng lgi nhuan rong ndm 2024F);
CAP NHAT KET QUA KINH DOANH
= Luy k& cd ndm 2023 Doanh thu thuan va Igi nhuan sau thué cla DDV lan lvot dat dat
3,210 ty VND (-2% YoY) va dat 70 ty VND (-80% YoY); trong dd, san lugng DAP ting
+40% YoY bu ddp gia ban binh quan giam -31% YoY;
= Lgi nhuan gop dat 262 ty VND (-46% YoY), bién LNG dat 8% (-6.8 dpt) ch( yéu do: (1)
gid ban binh quan gidm va (2) gia nguyén vat liéu cao trong dau nam 2023;
= K& hoach kinh doanh 2024 than trong, di ngang so véi nam 2023: DDV dat ké hoach
2024 doanh thu thuan va lgi nhuén truedce thué [an lwet dat 3,270 ty VND (+1.1% YoY)
va 125 ty VND (+55% YoY) twong &ng dat 93% va 73% du phong cha BSC;
DU BAO KET QUA KINH DOANH
BSC dy phéng DTT va LNST thué DDV ndm 2024 lan lwot dat: 3,520 ty VND (+9.9%) va
146 ty VND (+109%), EPS 2024F = 1,001 VND vdi cic gia dinh chinh nhu sau:
(1) San lwgng DAP dat 258 nghin tan (+3.1% YoY), duy tri mirc cao twong duong cung
ky nh& Trung Quéc duy tri chinh sach han ch& xuat khau trong 1H/2024;
(2) Gia ban DAP binh quan dat 13.6 triéu VND/tan (+7.5% YoY) ch( yéu ting so vdi
murc nén thdp trong Q2 va Q3/2023;
BSC du phéng DTT va LNST thué DDV ndm 2025 [an lugt dat: 3,684 ty VND (+4.4%) va
228 ty VND (+58.7%), EPS 2025F = 1,560 VND v&i céc gia dinh chinh nhu sau:
(1) San lwgng DAP dat 263 nghin tan (+2.0% YoY)
(2) Gia ban DAP binh quan dat 13.8 triéu VND/tan (+1.5% YoY)
(3) Bién Igii nhuan gop cai thién 2.6dpt 1én 12.6% chl yéu nho khau hao nha may
DAP giam 57 ty VND;
RUI RO
= RUi ro tdng canh tranh vdi DAP nhép kh3u trong b8i cdnh Trung Quéc thay déi chinh
sach xuat khau DAP;
= RUi ro thi€u quing khién san luvgng san xuat thip hon udc tinh;

2025F  VNindex KQKD 2022 2023  2024F 2025F
10.5 17.0 Doanh thu thuan 3,270 3,210 3,528 3,684
1.8 1.9 Loi nhuan gop 490 262 355 463
0.7 1.4 NPATMI 357 70 144 228
17% 12% EPS 2,377 481 983 1,560
13% 3% Tang trwé'ng EPS 82% -80% 104% 59%
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ICAP NHAT DOANH NGHIEP
Cap nhat Két qua kinh doanh 2023

Ty dong Q4.2023 Q4.2022 % YoY 2023 2022 % YoY Cap nhat két qua kinh doanh

DT thu3n 835 808 3% 3,210 3270  -2% | Quy4/2023:
Gié v M s ew s @7s) e | e o Yo by
L3i gop 122 25  391% 262 490  -46% | gia ban binh quan giam -13% YoY;
DT t3i chinh 18 10 82% 54 33 61% | - Loi nhudn gbp dat 122 ty VND (+391% YoY),
bién LNG dat 15%, tang +11.5dpt svck; Bién lgi
CP tai chinh (1) (4) -61% (8) 9 7% | nhuan ting chl yéu nho: san luong ting +19%
L&i vay (0) (1) -87% (1) (2)  -41% | YoY va gid mét s6 nguyén liéu dau vao giam;
- Doanh thu tai chinh dat 18 ty VND (+82% YoY)
Lai tir CTLK i i i i nho 13i tién glri tdng +8.4 ty VND;
CP BH (30) (16)  92%  (119)  (59) 102% | - Chi phi ban hang & QLDN dat 67 tj VND
CP QLDN (37) (6) 519% (104) (75) 39% (+7109’% Yol() doﬁ(l) \téng c‘hi phf vén\ chuyAé’n va
uy thac xuat khau va (2) cung ky hoan nhap dvy
L3i tir HDKD 71 9  669% 84 380 -78% | phong 25 ty VND;
TN khc, rong (0) (1) -93% (3) (1) 237% Téng két lgi, LNST Q4/2023 dat 62 ty VND
(+778% YoY)
LNTT 71 9 719% 82 379 -78%
Thué (8) 2)  447% (12) (22)  -47% | Lu§ ké ndm 2023
- Luy k& cd ndm 2023 Doanh thu thuidn dat 3,210
LNST 62 7 TI8% 70 357 -80% | 10 UND (-2% YoY) nhe san Iugng DAP ting +40%
CcPTS - - - - YoY bu dap gid ban binh quan gidm -31% YoY;
LNSTCBTS =, s e 357  -80% | - Loinhuangopdat 262ty VND (-46% YoY), bién
LNG dat 8% (-6.8 dpt) chd yéu do: (1) gid ban
binh quan giam va (2) gia nguyén vat liéu cao
Chisd trong dau ndm 2023;
Bién LNG 15% 39 +11.5dpt 8% 15% -6.8dpt | - Doanh thu tai chinh dat 54 ty VND (+61% YoY)
nho 13i tién giri tang;
Bién LNR 7% 1% 66 2% 1% BTIU) o o bégn héngg & QLDN dat 223 tj VND
SG&A/DT 8% 3%  +5.3dpt 7% 4% +2.9dpt | (+66% YoOY);
Téng két lai, Loi nhuan sau thué 2023 dat 70 ty
VND (-80% YoY);
Panh gia cua BSC:
- San lwong tiéu thu DAP phuc hdi manh trong
2023, tang +40% scvk bu dap gid DAP gidm
manh;
- Gia ban binh quan phuc héi trong Q4/2023,
tang +18% so v&i day Q3;
- Chi phi ban hang va QLDN dat mirc cao do
doanh nghiép ddy manh XK;
- BSC ky vong nhu ciu phan DAP tié€p tuc cai
thién trong 2024 nhao: (1) TQ duy tri chinh sach
han ché& xuat khau va (2) Kha ning chi tra cla
nguwdi dan cai thién trong béi canh gid néng san
duy tri @ murc cao.

Ngudn: DDV, BSC Research

K& hoach kinh doanh 2024 than trong di ngang so v&i ndm 2023

DDV dat ké hoach 2024 vé&i doanh thu thuan va lgi nhuén truwdce thué [an lwvot dat 3,270 ty VND (+1.1% YoY) va 125
ty VND (+55% YoY) tuong ing dat 93% va 73% dy phéng cla BSC chd yéu do: sdn lwong tiéu thu k& hoach dat
252,000 t4n va gid ban k& hoach dat 12.8 triéu VND/tan, thap hon wdc tinh cda ching téi [an lvot 2% va 6%.
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LUAN DIEM DPAU TU
1. Lo'i nhuén rong du phéng ting +109% svck so véi nén thip 2023 nhé gid ban binh quan ting +7.5% svck
Doanh thu va hiéu qua hoat ddng cai thién, dac biét 13 bién I¢i nhuan phuc héi nhé: (1) gia ban binh quan tang
+7.5% svck va (2) san lwong ting +3.1% YoY.
Chung t6i ky vong Trung Qudc sé tiép tuc duy tri chinh sach han ché xuit khiu trong ndm 2024 dé binh 6n gia phan
bon tai Trung Qudc. Vi ky vong nha xuat khdu DAP hang dau thé gidi duy tri han ché xuat khau, ching t6i cho rang:
= Gid DAP binh quan ndm 2024F cla DDV dy phéng dat 13.6 triéu VND/tan (+7.5% YoY), tuong &ng di ngang so
v@i cudi nam 2023;
= San lwong tiéu thu DAP trong nudc duy tri mire tét, twong ing du phdng cd ndm 2024F dat 258,000 tan (+3.1%
YoY)

Hinh: Gid DAP giam manh trong 7T/2023 trwéc khi tao ddy va phuc héi cudi ndm 2023 (VND/kg)
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Hinh: San lwvo'ng DAP cta DDV giai doan 2022 — 2024F (tdn)  Hinh: Gid ban DAP giai doan 2023 — 2024F (Triéu VND/tan)
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Trung Qudc d3 ap dung chinh sach han ché xuat khau phan bén tir thang 09/2023 duy kién dén hét thang 04/2024
dé ddm bao an ninh trong nwdc. V&i nhu cdu phan DAP tiép tuc tdng do gid néng san dat mirc cao, dong thoi chi phi
san xuat phan DAP tai Trung Qudc tdng do quang phosphate va lwu huynh cé xu hwdng tang, ching téi ky vong
Trung Qudc sé tiép tuc duy tri chinh sdch han ché& xuit khdu DAP trong phan con lai cia ndm 2024.

Hinh: San lwvong DAP Viét Nam nhap kh3u tir 2019 — 2023  Hinh: San lwg'ng DAP nhap khiu Q4 gidm -13% YoY sau Iénh

(tan) han ché& xuat khau cia Trung Qudc (tan)
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Ngudn: Customs, BSC Research Ngudn: Customs, BSC Research

Hinh: Dy phéng bién I¢i nhudn tiang tir 8.2% nam 2023 Ién Hinh: Lgi nhudn rong 2024F dy phéng “dat gap déi” so

10.0% nam 2024F v@i cung ky
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Ngudn: DDV, BSC Research

Doanh thu thuén DDV giai doan 2019 — 2024F tang trwdng vdi CAGR = 11%, trong dé ndm 2023 san lwong tiéu thu
tdng manh (+41% YoY) bu ddp gia ban binh quan gidam d3 gitp doanh thu thuan duy tri da ting.

BSC dy phdng doanh thu thuan 2024F s& duy tri da tang va loi nhuan rong s& dat mirc ting trudng +109% YoY, bién
lgi nhudn gbp tang +1.8 dpt 1én mirc 10% nho': (1) gid ban tdng +7.5% YoY va (2) san lvong tiéu thu ting +3.1% YoY.

2. Nguyén liéu dau vao: quang Apatit co’ bdn dwoc dam bao

Kha nidng cung cap quing Apatit dau vao cho DDV du kién dwoc cai thién dang ké trong nam 2024, dam bao ké

hoach sdn xuat va rii ro thiéu quing dwoc han ché tdi da

Codng ty TNHH Apatit Viét Nam (Apatit VN) 1a cong ty con cla cdng ty me Vinachem d6ng thi la nha cung cap quing
apatit chinh cho DDV. Ndm 2023, Apatit VN chi dwa dugc 3/6 khai tredng vao khai thac véi tdng san lugng dat
716,300 tan quang cac loai va 3.8 triéu tan quang lll kho Iwu. Theo ké hoach 2024, Apatit VN sé thyc hién khai thac
khoang 4.7 triéu tan quing apatit cac loai (gip 6.7 Ian svck) nh& dwa vao van hanh khai trwéng 19.
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Chung téi ky vong nhu ciu quing Apatit d4u vao cla DDV ndm 2024 s& co bdn duoc ddp ng, khong xay ra tinh

trang thi€u hut quang san xuit nhu giai doan 2021 — 2023. Ciling theo k& hoach kinh doanh clia DDV ndm 2024, DDV

dy ki€n s& mua 520,000 nghin tdn quidng tlr Apatit VN, tuong (rng gdp gan 1.4 lan svck 2023.

Hinh: San lwvong quing wdc tinh va céng suat nha may DAP cia DDV 2021 - 2024F
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Ngudn: DDV, BSC Research

3. Tai chinh lanh manh vé&i lwgng tién mat I&'n 13 bé phdng gitup DDV nghién ciru cac du an dau tw
Hinh: Tién va DTTC ngidn han chiém hon 40% téng tai san

nam 2021 con 12% nam 2023

Hinh: DDV khéng c¢6 no' vay, ty 1& ng ngan han gidm tir 21%

80.0% Ty 1& % Phai thu ngén han va % Ton
kho gidam tir 26%/18% nam 2022
xudng con 17%/8% nadm 2023
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Ngudn: DDV, BSC Research

DDV s& hitu bang can d6i ké toan lanh manh véi s6 lwgng tien mat |&n, trong dé tién va dau tu tai chinh ngdn han
tai cudi ndm 2023 13 828 ty VND (+117% YoY) tuong rng chiém 43% t6ng tai san. B&n canh dé, DDV khéng c6 no
vay, ng ngan han chi yéu bao gébm cac khoan phai trd va chiém 12% t6ng tai san, cé xu huwéng gidm dan giai doan

2021 -2023.

Tiém lyc tai chinh manh véi s6 du tién mat I&n hon 800 ty VND 13 tién dé dé DDV nghién clru dau tw céc du én trong
diém trong twong lai bao gom:

(1) Dy 4n “Dau tu chiéu sdu cdng nghé, nang cao chat lwong axit photphoric va san xudt phan bon MAP céng suat

60,000 tan/ndm”;

(2) Dy 4n “DAay chuy@n thu héi P205 tén du trong b3 thach cao PG” va;
(3) M6t s6 dy an DT XDCB nhu: Dy an “Bon axit photphoric lodng”; Du an “Bd sung duwdng dan, cau dan ra cadng nha
may DAP”; Dy 4n “Xay dung, cdi tao khu nha hanh chinh”.

BSC Equity Research
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CATALYST
* Du kién Quéc hdi s& xem xét, cho y kién tai ky hop th(r 7 (gitta ndm 2024) va théng qua tai ky hop thd 8 (cudi
nam 2024), c¢é hiéu lyc tir ndm 2025. Theo d6, mirc thué VAT d6i vdi cac san pham phan bon ky vong sé duoc
diéu chinh sang murc chju thué 5% tir d6 gitip cdc doanh nghiép dugc hoan thué VAT dau vao;
* Chung toi cho rang viéc phan bén dugc chuyén sang mat hang chiu thué sé cé tac dong tich cuc t&i k&t qua kinh
doanh cla doanh nghiép. Theo wéc tinh néu duoc hoan thué VAT dau vao, DDV cé thé duoc hoan tir 150 — 200
ty VND/nam, twong duwong 103% - 137% du phéng lgi nhudn rong nam 2024F.

DU BAO KET QUA KINH DOANH NAM 2024 - 2025

Bang: Cac gia dinh chinh va dy phong KQKD 2024F

Don vi 2021 2022 2023 2024F 2025F

Doanh thu thanh pham Ty VND 2,914 3,273 3,197 3,520 3,644
%YoY 52.6% 13.6% -1.9% 9.9% 4.4%
San luvgng DAP nghin tan 250 177 250 258 263
%YoY 6.4% -29.2% 41.4% 3.1% 2.0%

Gia ban binh quan triéu VND/tan 11.6 18.2 12.7 13.6 13.8
%YoY 42.6% 57.5% -30.5% 7.5% 1.5%

Loi nhuan gop Ty VND 378 490 262 355 463
% Bién lgi nhudn gép % 13.2% 15.0% 8.2% 10.0% 12.6%
Chi phi BH & QLDN Ty VND (197) (134) (223) (232) (229)
%Chi phi BH &QLDN/DTT % -0.7% -0.4% -0.7% -0.7% -0.6%
Loi nhuén rong 188 357 70 146 228
%YoY 588.9% 89.8% -80.4% 108.7% 58.7%
%Bién loi nhudn rong 6.5% 10.9% 2.2% 4.1% 6.2%
Khau hao 154 156 158 157 100

Ngudn: DDV, BSC Research

BSC du phdng doanh thu thuén va lgi nhuén sau thué DDV ndm 2024 [an lwot dat: 3,520 ty VND (+9.9%) va 146 ty
VND (+108.7%), EPS 2024F = 1,001 VND vdi cac gié dinh chinh nhu sau:

(1) San lwgng DAP dat 258 nghin tan (+3.1% YoY), duy tri mirc cao twong dwong cung ky nh& Trung Quéc duy
tri chinh sdch han ché xuat khau trong 1H/2024;

(2) Gia ban DAP binh quan dat 13.6 triéu VND/tan (+7.5% YoY) chl yéu ting so véi mirc nén thap trong Q2 va
Q3/2023;

(3) Bién lgi nhuan gbp cai thién 1.8dpt 1én 10% chd yéu nh& gid ban binh quan tang;

(4) Ty Ié chi phi bdn hang va quan ly doanh nghiép di ngang svck & murc -0.7% doanh thu thudn, twong (rng chi
phi ban hang va quan ly doanh nghiép dat 232 ty VND.

BSC du phdng doanh thu thuén va lgi nhuén sau thué DDV ndm 2025 lan lwot dat: 3,684 ty VND (+4.4%) va 228 ty
VND (+58.7%), EPS 2025F = 1,560 vd&i céc gia dinh chinh nhu sau:

(1) San lvgng DAP dat 263 nghin tan (+2.0% YoY)
(2) Gid ban DAP binh quan dat 13.8 triéu VND/t4n (+1.5% YoY)
(3) Bién loi nhuén gdp cai thién 2.6dpt 1én 12.6% chd yéu nh& khau hao nha may DAP giam 57 ty VND;

BSC Equity Research Bloomberg: RESP BSCV Trang | 6
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RUI RO

* Rdiro tdng canh tranh v&i DAP nhap khau trong bdi cdnh Trung Quéc thay d6i chinh sach xuat khau DAP;
= R0 ro thi€u quang khién san lwgng san xuat thap hon udc tinh
DINH GIA VA KHUYEN NGHI
BSC khuyén nghi MUA d&i véi cd phiéu DDV vdi gia muc tiéu 2024F 13 20,000 VND/CP (Upside 25% so vdi gia dong
clra ngay 02/04/2024, bao gdbm 4% ty suat cd tirc), dua trén phuwong phap dinh gia EV/EBITDA véi ty 1& muc tiéu 13
8.4x twong duong chiét khdu 25% so véi trung vi nganh do DDV ¢é quy md lgi nhudn nhd hon va thi€u théng tin chi
tiét tir phia doanh nghiép.
Hinh: Bién d6é EV/EBITDA cia DDV 2017 - Hinh: EV/EBITDA ctia cac doanh nghiép cung nganh
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Bdo cao cap nhat doanh nghiép
02/04/2024 — Upcom: DDV

BIDY SECURITIES JSC

PHU LUC

KQKD(Ty VND) 2022 2023 2024F 2025F LCTT (Ty VND) 2022 2023 2024F 2025H
Doanh thu thuin 3,270 3,210 3,528 3,684 (LS)/LNTT 380 82 168 266
Gi4 v8n hang ban (2,780) (2,947) (3,174) (3,221) Kh&u hao va phanbd  (154) (156) (157) (100)
Loi nhuan gop 490 262 355 463 Thay d&i vén lvu déng 515 63 (167) 115
Chi phi ban hang (59) (119) (117)  (121) Diéu chinh khac (15) (8) (10) (9)
Chi phi QLDN (75)  (104)  (115)  (108)  LCTT tir HDKD 7 727 (9) 155
L3i/16 HDKD 380 84 123 235
Doanh thu tai chinh 33 54 53 42 Tién chi mua TSCD (11) 9 18 10
Chi phi tai chinh (9) (8) (8) (8) Dau tv khac 26 0 0 0
Loi nhuan tir CTLD/LK - - - - LCTT tir HD dau tw 15 9 18 10
L&i/I6 khac (1) 3) (3) (3) - - - 1
Loi nhuan trudc thué 380 82 168 266 Tién chi tra c6 tirc - (73) (73) (219)
Thué thu nhap DN (22) (12) (24) (38) Tién thu khac - (614) 68 28
LNST céng ty me 357 70 144 228 LCTT tir HD Tai chinh - (687) (5) (191)
COTS - - - -
EBITDA 512 197 280 335 Dong tién dau ky 202 170 219 223
EPS 2,377 481 983 1,560 Dong tién cudi ky 225 219 223 197
CDKT (Ty VND) 2022 2023 2024F 2025F Chi sé 2022 2023 2024F 2025F
Tién & TOT 170 219 223 197 Kha nang thanh toan
Pau tvw ngén han 212 609 259 253 Hs6 TT ngén han 4.4 6.3 4.5 5.2
Phai thu ngén han 388 147 294 405 Hs6 TT nhanh 2.6 4.7 2.7 3.2
To6n kho 558 326 516 542
TS ngan han khac 10 14 18 16 Co ciu von
TS ngé‘in han 1,338 1,315 1,311 1,414 Hsd No/TTS 15% 12% 22% 22%
TS hitu hinh 720 573 415 315 Hsd No/VCSH 17% 13% 29% 28%
Khau hao 156 158 157 100
TS d& dang dai han 4 4 - - Nang lwc hoat déng
DT dai han - - - - S8 ngay HTK 70.2 54.7 48.4 60.0
TS dai han khac 44 26 45 36 S8 ngay phai thu 27.0 30.5 22.8 34.7
TS dai han 774 609 467 357 S8 ngay phaitra 336 230 308 36.3
Tong Tai san 2,112 1,924 1,738 1,735 CCC 63.5 62.2 40.5 58.4
No phai tra 88 108 246 226
Vay ngan han 138 - 44 46 Ti suat loi nhuan
No ngan han khac 0 0 0 0 Loi nhuan gop 15% 8% 10% 13%
Téng No ngin han 308 221 385 372 LNST 11% 2% 4% 6%
Vay dai han - - - - ROE 20% 1% 11% 17%
No dai han khac 0 0 0 0 ROA 18% 3% 8% 13%
Téng No dai han 2 2 2 2
Téng No 310 224 387 374 Pinh Gia
Vén gép 1,461 1,461 1,461 1,461 P/E 3.9 327 16.7 10.5
LN chua phan phéi 337 128  (221) (213 P/B 08 1.4 1.8 1.8
Vén chl khac 5 112 112 112
C6 déng thiéu s6 - - - - Tang trudng
TéngVéncha s hiru 1,802 1,700 1,351 1,360 Tang trwdng DTT 14%  -2% 10% 4%
Téng ngudn vén 2,112 1,924 1,738 1,735 Tang trudng EBIT 196% 11% 313% 191%
SLCP Iwu hanh (Triéu) 146 146 146 146 Tang trudng LNTT 102% -78% 105% 59%

Tang trudng EPS 82% -80% 104% 59%
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02/04/2024 — Upcom: DDV s scevens e

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bdn, ném giir chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh
luén cda Ban bdo cdo nhw ld ngudn tham khéo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va du bdo va quan diém trong bdo cdo nay dwoc dwa trén nhitng ngudn dir liéu ddng tin cdy. Tuy
nhién Céng ty C6 phén Chirng khodn BIDV (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy Ia hoan toan chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhw khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc st¥ dung toan bé hay mét phén ndi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cép trong bdo cdo nay dwa trén sw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng can bdo trurdc. Ban bdo cdo ndy cé bdn quyén va la tai sén cia Céng ty C6 phdn Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw dong y ctia BSC déu trdi ludt. B4t ky ndi dung nao cua tai liéu
nay ciing khéng duwoc (i) sao chup hay nhén ban & bét ky hinh thire hay phuong thire ndo hodc (ii) dwoc cung cdp
néu khéng dwoc suw chép thudn cta Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place

S6 93 Dudng Nguyén Du, Phudong BEn Nghé,
Quén 1, Thanh phd H6 Chi Minh

Tel: +84838218885
Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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