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CTCP PHAN BON DAU KHi CA MAU - CTCP (HSX: DCM)

KHUYEN NGHI| -
HAT DAM, HAT VANG

Gi4 hién tai: 34,400 Ngay viét bdo cdo: 14/05/2024 €O CAU cO PONG

Gia muc tiéu trwdc: 38,700 C6 phiéu lwu hanh (Triéu) 529 Vietnam Oil & Gas Gr 75.6%
Gid muc tiéu mai: 44,500 V6n hda (ty VND) 18,158 QLQ NHTMCP Dai ching VN 5.0%
Ty suat cé tirc 6% Thanh khoan BQ 30n (Triéu) 3.0 CTCBVIETNAM EQUITY 2.1%
Tiém ning ting gia 35% SO hitu nwdc ngoai 8.6%  Norges Bank 1.8%
B phan Research: QUAN PIEM DINH GIA

Lwu Thuy Linh Chang t6i duy tri khuy&n nghi MUA d8i vé&i c6 phi€u DCM va nang gia muc tiéu Ién
(Phan bén — Hod chat, Sdm 16p) 44,500 VND/cp (upside 35% so vdi gia dong clra ngay 14/05/2024, 43 bao gdm 6% ty
Linhlt2@bsc.com.vn suat c6 tirc) dua trén phuong phap EV/EBITDA va ddi gid muc tiéu sang 2025F véi

EV/EBITDA muc tiéu 2025F = 5.8x (twong duong +10% so vdi trung vi 5Y do lgi nhudn
DCM dé tao mirc nén cao mdi so vdi giai doan trudc);

DCM I3 mét trong nhitng doanh nghiép phan bén hang dau vdi trién vong cai thién
lgi nhudn manh mé trong 2023F - 2025F (CAGR = 45%), loi nhuan tao mirc nén mai
1,400 40,000 1,700 - 2,000 ty/nam gap 3 lan so véi giai doan 2015 - 2020 cung bang can déi ké
1,200 toan lanh manh vd&i lwgng tién mat Ién duy tri trén 65% t6ng tai san ching tdi cho
1,000 30,000 51g DCM Ia Iwa chon hap d3n.

Bang so sanh gia CP va VN- Index
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20,000 TRIEN VONG KINH DOANH (Tham khdo bdo cdo cép nhét gén nhét cia BSC)

= Ky vong luat thué VAT duoc théng qua va cé hiéu luc tir 2025 gilp ting san luong
kinh doanh va giam gia thanh dau vao théng qua hoan thué dau vao;

= Loi nhudn tang trudng manh mé véi CAGR = 45%/ndm giai doan 2023F — 2025F
nho: (1) Chi phi khau hao gidm manh 900 ty/ndm bu dip gia khi dau vao ting va;
(2) ky vong thué VAT duogc ap dung 2025 gitp DCM duwoc hoan thué dau vao qua
dé giam giad von;

= Ky vong ty suit c6 tirc cai thién dat 6% — 7% nh& dong tién HD kinh doanh dbi dao;
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DY BAO KET QUA KINH DOANH
= BSC du bdo DTT va LNST cia DCM trong ndm 2024F lan lugt dat 12,888 ty VND
(+2% YoY) va 1,621 ty VND (+47% YoY) tuong duong EPS fw 2024 = 3,062 VND/CP,
P/E fw 2024 = 11.2x. Dua trén cac gia dinh:
(1) San lwgng va gia bén Ure [an lwot dat: 916 nghin tan (+6% YoY) va 9,982 VND/kg
(+4% YoY) va; (2) Gia khi binh quan ca nam dat mirc 10.1 USD/MMBTU (+4% YoY);
= BSC du bdo DTT va LNST cGa DCM trong ndm 2025F [an lugt dat 13,137 ty VND
(+2% YoY) va 2,365 ty VND (+46% YoY) twong dwong EPS fw 2025 = 4,447 VND/CP,
P/E fw 2025 = 7.7x. Dya trén cac gia dinh:
(1) San lwong va gid ban Ure dat: 924 nghin tan (+1% YoY) va 10,032 VND/kg (+1%
YoY); (2) Gié khi binh quan di ngang svck 2024F; va (3) thué VAT phan bon 5%;
RUI RO
= R{i ro gidm gid: (1) gid khi dau vao ting do ty gid va gid dau ting; (2) san lvong va
giad ban binh quan thap hon dy bao va (3) luat VAT khéng dwoc thdng qua;
= R{i ro tang gia: Trung Qudc han ché& xuat khau phan bon trong mua cao diém;
Chi sd 2023 2024F 2025F VNIndex KQKD 2022 2023 2024F 2025F
PE (x) 15.5 11.2 7.7 14.6 Doanh thu thuan 15,925 12,602 12,888 13,137
PB (x) 1.7 1.8 1.6 1.7 Loii nhuan gop 5,703 1,982 2,687 3,595
PS (x) 1.4 1.4 1.4 1.3 NPATMI 4,316 1,107 1,621 2,365
ROE (%) 11% 16% 21% 13% EPS 7,701 2,091 3,069 4,477
ROA (%) 8% 11% 16% 2% Tang trwé'ng EPS 151% -73% 47% 46%
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CAP NHAT DOANH NGHIEP
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+4.2dpt
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Nhan xét
KQKD quy 1/2024
- Doanh thu thuan Q1/2024 dat: 2,744 ty VND (+0.3% YoY) trong dé san
lvong kinh doanh phan bén ting bu dap gia ban binh quan giam svck;
- Loi nhuan gbp dat 710 ty VND (+24.8% YoY), bién LNG dat +25.9%
(+5.1dpt svck) nho: chi phi khau hao gidm 292 ty (-84% YoY) bu dép chi
phi nhién liéu tdng 126 ty (+7.7% YoY) chl yéu do gia khi dau vao ting
svck;
- CP BH va QLDN [3n lugt dat 337 ty VND (+21.9% YoY) va 115 ty VND (-
20.5% YoY), ty 1é chi phi BH &QLDN/DTT dat 16.5% (-1.2 dpt svck) trong
d6 chi phi QLDN gidm bu d3p chi phi ban hang tang do san lugng kinh
doanh tang;
- Téng két lai, LNST Q1/2024 dat 350 ty VND (+52%YoY)
Bdnh gid cia BSC:
- Gid béan binh quén giam svck do mirc nén so sanh cao, tuy nhién gid ban
binh quan van cao hon so v&i quy 4/2023 nho nhu cau tiéu thy phan bén
cai thién;
- Gid khi dau vao tang svck do: (1) Ty gia tang +2% YoY va (2) gia dau tdng
svck (Brent +2% YoY; FO +11% YoY);
- Chuing t6i ky vong nhu cau tiéu thu phan bén duy tri mirc cao nho gid
néng san duy tri mirc cao va gid phan bon s& phuc héi trong 2H/2024 khi
budc vao mua vuy;
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TRIEN VONG KINH DOANH (Tham khéo bdo cdo cdp nhét gén nhét cia BSC)

Ky vong luat thué VAT dwo'c théng qua va cé hiéu lwc tir 2025 gitip ting kha nang canh tranh v&i phan bén nhap
khau

Luat thué gid tri gia tdng slra d6i s& trinh Qudc hdi cho y kién lan d4u tai ky hop 7 khai mac 20/05/2024 va xem xét
théng qua tai ky hop thi 8 (du kién thang 08/2024) trong dé phan bén dwoc dé xuat ap dung mirc thué VAT 5%.
Trong phién hop 32 Uy ban Thuong vu Quéc hdi nhiéu dai biéu da tan thanh khi dy thao luat duwa mat hang phan
bén vao dién chiu thué nham nang cao tinh canh tranh cla cac doanh nghiép san xuat phan bén trong nuéc so voi
phan bén nhap khau.

Chung téi ky vong Ludt thué gid tri gia tdng sé dwoc théng qua trong ndm 2024 va chinh thiec ¢6 hiéu lyc tir 2025
gitip DCM tdng khad néng canh tranh véi phén bén nhép khéu nho:

i. Phan bdn nhap khau vao trong nuwdc s& phai chju thué€ VAT 5% nhu phan bon néi dia; gid ban sé& tly thudc vao
cung cau thj trvong;

ii. DCM s& duoc hoan thué VAT diu vao, wdc tinh khoang 500 ty VND mdi ndm tir d6 gitp gidm gia thanh dau
vao va tang kha nang canh tranh;

Doanh nghiép s& hudng lgi tir phan thué VAT dau vao I&n hon phan thué VAT phai ndp (5% doanh thu).

Lgi nhudn ting trwrdng manh mé véi CAGR = 45%/nam giai doan 2023F — 2025F, I¢'i nhuén tao mirc nén méi gap
3 Ian so v&i giai doan 2015 - 2020

(1) Chi phi khdu hao giGm manh 900 ty/ndm b ddp gid khi déu vao tdng, bién loi nhudn gép tdng +5.2 dpt

Nha mdy Dam Ca Mau d3 hét khdu hao trong Q4/2023, ndm 2024F ching t6i du phdng chi phi khdu hao sé giam -
67% YoY tir 1,084 ty VND nam 2023 vé mirc 359 ty VND.

Gia khi dau vao hién duy tri @ mirc cao do gia dau FO va dau Brent neo & mirc cao, ching téi du phdng gia khi binh
quan 2024F — 2025F dat mirc 10.1 USD/MMBTU, tang +4% so v&i cung ky 2023.

Chi phi khau hao gidm khodng 900 ty so vdi giai doan trwdc d3 bu ddp phan gid khi dau vao ting gitp bién lgi nhuan
tadng +5.2 dpt tlr 15.7% ndm 2023F 1én 20.9% ndm 2024F. (Tham khdo bdo cdo cdp nhét gén nhdt cia BSC)

(2) Ky vong thué VAT dwo'c dp dung 2025F gitip DCM tiép tuc cdi thién bién lgii nhuén +6.5 dpt svck 2024F

Trong kich ban co s&, ching tdi ky vong luat thué VAT s& dwoc ap dung tir 01/01/2025 qua d6 gitip DCM gidm dugc
gia thanh dau vao nh& khodn hoan thué VAT dau vao qua dé gitip DCM:

(i) Tang san lvgng tiéu thu nho tdng kha nang canh tranh véi phan bén nhdp khau va;
(i) Tang bién lgi nhudn 2025F +6.5dpt so vdi 2024F nhé chi phi khi dau giam do vao dugc hoan 10% thué VAT;

Lo'i nhud@n tao mirc nén méi gép 3 Ién so vai giai doan 2015 — 2020, duy tri quanh nguéng 1,700 — 2,000 ty VND

Chung t6i cho rang, loi nhuan ciia DCM d3 tao day trong ndm 2023 va budc sang giai doan mdi nhd dong luc dén
twr: (1) Hét khau hao nha mdy Pam Ca Mau va (2) Gid khi dau vao gidm nh& hoan thué VAT tir ndm 2025F giup bién
Igi nhudn cla DCM cai thién tir mrc 15.7% |én |An lugt 20.9% va 27.4% trong ndm 2024F — 2025F va ting trudng loi
nhuan rong kép giai doan 2023F — 2025F dat CAGR =45%

Chung tdi ky vong loi nhuan hang ndm cta DCM s& duy tri tir 1,700 — 2,000 ty VND, tuong (ng ting gap 3 lan so vdi
giai doan 2015 — 2020, lwu y ching téi loai trir giai doan 2021 — 2022 do Igi nhudn DCM ting cao bat thuwdng nho
gid phan bdn tdng manh do dnh hudng chién trang Nga- Ukraine.
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Hinh: Lg'i nhun tao mirc nén méi gap 3 Ian so vdi giai doan 2015 — 2020

2,500
Loi nhuan tao mirc nén mai gap 3 lan
2,000 so vdi giai doan 2015 - 2020
1,500 /
Nha médy Dam Ca Mau hét khdu hao trong

1,000 Q4/2023 thuc day lgi nhuan cai thién manh mé

500 7

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F 2025F
LNST - CDTS

Ngudn: DCM, BSC Research

Ky vong nhu ciu tiéu thu va gia Ure binh quan cdi thién trong 2H/2024

Dy bdo nhu cau tiéu thu phan bén trong nudc trong 2H/2024 s& ti€p tuc cai thién va kéo theo gid ure ting tré lai:
(i) nhu cau chdm bén trong mua vu Hé Thu tai khu viee mién Trung va Dong Xuan tai khu viee phia Bac (mua vu chinh
trong ndm) va (ii) Gid phan bon d3 gidm vé murc thap trong b6i canh gid gao neo & mirc cao s& kich thich nhu cau
san xuat cla ngudi dan kéo theo nhu ciu phan bdon ting.

Hinh: Ky vong nhu cau Ure cdi thién nho kha ndng chi tra tang Hinh: Du phéng san lwgng tiéu thu va gia ban Ure binh
(USD/tén) Gid gao/Gid Ure (lén) quan phuc hoéi trong 2H/2024
1000 P 25 300 11,000

800 2.0 250 10,500

600 15 200 e, . 10,000
200 1o 15 ¥ 9,500
10 g B 9,000

200 0.5 5 8,500
0 0.0 0 8,000
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C O & & = > c 5 o+ > 0 c o S = >
=92l 283328023=¢e222 Ql Q2 03 Q4 Q1 Q2 Q3 Q4
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VN Rice 5% Ure Rice/Ure mmmmm San lvong tiéu thu Ure  -eeeeeeees Gid Ure
Ngudn: Bloomberg, BSC Research Ngudn: DCM, BSC Research

Ky vong ty suat cé tirc cai thién dat 6% — 7% nh& dong tién tir hoat dong kinh doanh dbi dao (Tham khdo bdo
cdo cdp nhdt gén nhét cua BSC)

Chuing t6i ky vong DCM c6 thé duy tri dong tién hoat dong kinh doanh 6n dinh quanh 1,500 ty - 2,000 ty VND mdi
ndm trong giai doan 2024F — 2029F. Nh& dong tién hoat ddng kinh doanh dbi dao, ching t6i cho rang DCM ¢ thé
cdi thién ty 1& c8 tirc tién mat va dat mirc ty sust cd tirc 6% - 7%, twong duwong mirc 2,000 VND/cp ma van dam bao
dong tién dé trién khai cac du an dau tu trong tuong lai.

Ty 18 Tién mat rong/ Téng tai sdn cla DCM d3 ting tir 25% ndm 2019 |1én mc gdn 70% ndm 2025F. V&i lwong tién
mat san cé I&n, khong cé no vay, va dong tién hoat dong kinh doanh déu ddn, ching téi cho rdng DCM c6 thé duy
tri ty 1& Tien mat rong/ TOng tai san trén 65% tr 2024F trd di.
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Hinh: Ty & tién méat rong/Tong tai san tang tir 25% lén 70% giai  Hinh: Ty 1& tién mat rong/ Von hod clia mdt sé doanh
doan 2019 - 2025F nghiép phan bén (dir liéu BCTC Q1/2024)

DCM s& hitu lvong tién mat rong

Du phong Ty 18 tién mat rong/ Téng tai san duy tri trén 60% ; i . ;
I&n, chiém hon 50% von hoa

12,000 : 70% 15000 60%
A g N o 53%
10,000 60% v o ’ >0%
8,000 / 50% 10,000 20%
) °* 34%
6,000 0% " 30%
, 30% 5,000 20%
4,000 0% ’ o 18% ?
10%
2,000 10%
_ 0% 0 0%
2019 2020 2021 2022 2023 2024F 2025F \_I?_C_!\_/I ______ / DPM LAS bbv
Net cash Net cash/ Total asset Market Cap ¢ Net cash/Market Cap
Ngudn: DCM, BSC Research Ngubdn: FiinX, BSC Research

DY BAO KET QUA KINH DOANH

BSC du bdo DTT va LNST clia DCM trong ndm 2024F |an lwot dat 12,888 ty VND (+2% YoY) va 1,621 ty VND (+47%
YoY) twong duwong EPS fw 2024 = 3,062 VND/CP, P/E sfw 2024 = 11.2x. Dua trén cac gia dinh:

(1) San lwong va gid ban Ure lan lugt dat: 916 nghin tan (+6% YoY) va 9,982 VND/kg (+4% YoY) va;

(2) Gia khi binh quan ca nam dat mirc 10.1 USD/MMBTU (+4% YoY);

BSC dy bao DTT va LNST clia DCM trong nam 2025F [an lwot dat 13,137 ty VND (+2% YoY) va 2,365 ty VND (+46%
YoY) tuwong duwong EPS fw 2025 = 4,447 VND/CP, P/E fw 2025 = 7.7x. Dua trén cac gia dinh:

(1) San lwgng va gid ban Ure dat: 924 nghin tan (+1% YoY) va 10,032 VND/kg (+1% YoY);

(2) Gia khi binh quan di ngang svck 2024F; va

(3) thué VAT phan bdn 5%;

Bang: Cac gia dinh chinh trong dy phéng két qua kinh doanh 2024F — 2025F

%YoY %YoY
pJipk]3 2024F 2025F 2024F 2024F
Gia dau FO (USD/MmBTU) 446 470 470 5.4% A 0.0% A
Gia dau Brent (USD/tan) 83 87 87 4.5% A 0.0% A
Ty trong ngudn khi mua tir PVN 50% 50%
Gia khi thién nhién (USD/MmBTU) 9.8 10.1 10.1 3.7% A 0.0% A
Doanh thu phén bén (Ty VND) 8,311 9,143 8,051 10.0% A -11.9%V
Doanh thu phan bén ty doanh (Ty VND) 2,190 1,505 1,588 -31.3%V 55%A
San lwgng tiéu thu ('000 tan)
Phan bén Ure quy doi 866 916 924 5.8% A 0.9% A
Phan bén NPK 138 150 167 8.9% A 11.1% A
Phan bén tu doanh 183 145 152 -21.1%V 5.0% A
Gia ban binh quéan (VND/kg)
Phén bén Ure quy doi 9,597 9,982 10,032 4.0% A 0.5% A
Phan bén NPK 12,165 11,884 12,003 -23%V 1.0% A
Phan bon tu doanh 11,952 10,413 10,621 -12.9%V 2.0% A

Ngudn: BSC Research
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Bang: Thay d&i wéc tinh két qua kinh doanh 2024F so v&i dyw phéng cii

2024F %YoY % thay d6idy

2025F cii 2025 phong 2024F

San lwgng kinh doanh

Ure Nghin tin 866 916 924 869 6% 1% 5%

NPK Nghin tan 138 150 167 164 9% 11% -9%
Gia khi thién nhién USD/MmBTU 9.8 10.1 10.1 10 4% 0% 1%
Tai chinh

Téng doanh thu Ty VND 12,602 12,888 13,137 13,342 2% 2% -3%

Loi nhuan gop Ty VND 1,982 2,687 3,595 3,318 36% 34% -19%

Chi phi khéu hao Ty VND (1,084) (359) (318) (359) -67% -12% 0%

Loi nhuén sau thué Ty VND 1,107 1,617 2,345 2,113 46% 45% -23%

Ngudn: DCM, BSC Research

Chung t6i thay d6i dw phéng DTT va LNST ndm 2024F cla DCM lan lwot dat 12,888 ty VND/ 1,617 ty VND tuong (rng
-3%/-23% so v&i dy phéng trudc dé chd yéu do:
(1) Ching téitang +6% gia dinh san luvgng kinh doanh Ure 2024F, dat 916 nghin tan;
(2) Tang +1% gia dinh gida khi thién nhién dau vao do thay déi du bao gid dau Brent va gid dau FO, trong khi gitr
nguyén gid dinh vé ty trong ngudn khi mua tir PVN 1a 50%;
(3) Tang +2% gia dinh vé ty gid USD/VND lén 24,578

RUI RO
= RUiro giam gia: (1) gid khi dau vao tang do ty gid va gid dau tang; (2) san luvgng kinh doanh va gid ban binh
quéan thap hon wdc tinh va (3) luat VAT khdng dwoc théng qua;
= R0 ro tdng gia: Trung Quéc han ché xuat khau phan bén trong mua cao diém;
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ngH GIA VA KHUYEN NGHI

Chung t6i duy tri khuy&n nghi MUA d6i véi c6 phiéu DCM va nang gia muc tiéu 1én 44,500 VND/cp (upside 35% so
V@i gid déng clra ngay 14/05/2024, d3 bao gdm 6% ty suat ¢ tirc) dwa trén phuwong phap EV/EBITDA va doi gid muc
tiéu sang 2025F véi EV/EBITDA muc tiéu 2025F = 5.8x (twong duwong +10% so vdi trung vi 5Y do lgi nhuén DCM dé
tao murc nén cao mdi so vdi giai doan trudc);

DCM |3 mét trong nhitng doanh nghiép phan bén hang dau vdi trién vong cai thién lgi nhudn manh mé trong 2023F
- 2025F (CAGR = 70%), loi nhuan tao mirc nén méi 1,700 — 2,000 ty/nam gap 3 lan so véi giai doan 2015 - 2020 cung

bang can d&i ké toan lanh manh véi lwong tién mat 1&n duy tri trén 65% tong tai san chiing toi cho rang DCM la lua
chon hap dan.

Phuong phap dinh gia: EV/EBITDA

EBITDA 2,446
EV/EBITDA muc tiéu 5.8x
+Tién & DTTC ngan han 9,859
-Ng NH & Ng DH 640
V&n hod muc tiéu 22,160
SLCP lvu hanh (Tr. CP) 529.4
Gid muc tiéu 44,500

Ngudn: BSC Research

Hinh: Dinh gia P/E 7I-7|inh: Pinh gia P/B
ZUU
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0.0 1.0
TR 32 RYITIIY EEEEEEEEEEE.
> & 5 & & #5 > 6 ¢ & = L e T S N v
£ 33286 28 =228 2 F5322%8:8&88¢%¢s 2%
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--------- +2 x St DCM P/ETTM veveeeees 2 X Std DCM P/B TTM
Ngudn: Bloomberg, BSC Research
Hinh: Pinh gia EV/EBITDA
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----- +1 x Std cececcees +2 x Std DCM EV/EBITDA
Ngudn: Bloomberg, BSC Research
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BIDY SECURITIES JSC

PHU LUC
KQKD(Ty VND) 2022 2023 2024F 2025F@ LCTT (Ty VND) 2022 2023 2024F  2025H
Doanh thu thuan 15,925 12,602 12,888 13,137  (LO)/LNTT 4,596 1,251 1,764 2,562
Gid vén hang ban (10,221) (10,620)  (10,201) (9,543)  Khau haovaphanb (1,398) (1,084) (359) (318)
Loi nhuan gop 5703 1,982 2,687 3,595  Thay d6i VLD 4,381 (104) (351) 445
Chi phi ban hang (698)  (786) (892) (956)  Diéu chinh khac 749 339 391 365
Chi phi QLDN (653)  (510) (475) (510)  LCTT tir HDKD 5,732 2,305 476 2,405
L3i/16 HDKD 4,593 1,229 1,321 2,128
Doanh thu tai chinh 301 570 461 449 1'SeCnDCh' mua (192) (481)  (473)  (336)
Chi phi tai chinh (60) (27) (40) (38)  Pautu khac (2,193)  (989) 826 (498)
Loi nhuan tir LDLK - - - - LCTTtir HD dautw (2,385) (1,470) 353 (834)
L&i/16 khéc 3 22 22 22
Loi nhuan trwdc thué 4,596 1,251 1,764 2,562  Tién chitra cd tuc (847) (1,059) (1,059) (1,059)
Thué thu nhap DN (275)  (143) (141) (209)  Tién thu khac (784) 314 (49) (576)
) LCTT tir HD Tai

LNST cong ty me 4,316 1,107 1,617 2,345 chinh (1,631) (745) (1,108) (1,635)
CDTS 5 1 5 8
EBITDA 5751 1,770 1,680 2,446  Dong tién dau ky 428 2,126 2,284 2,006
EPS 7,701 2,091 3,062 4,439  Dong tién cudi ky 2,143 2,215 2,006 1,942
CDKT (Ty VND) 2022 2023 2024F 2025F Chiso 2022 2023 2024F  2025H
Tién & TOT 2,126 2,284 2,006 1,942  Kha nang thanh toan
DAau tu ngdn han 6,812 8,242 7,419 7,918  Hso TT ngén han 4.5 3.1 4.4 4.9
Phai thu ngén han 188 389 405 421  Hs6 TT nhanh 3.6 2.6 3.6 4.1
Ton kho 2,283 2,137 2,142 2,004
TS ngan han khac 216 191 167 179  Co cauvén
TS ngén han 11,624 13,244 12,139 12,463  Hé&s6 No/TTS 25%  35% 31% 30%
TS hitu hinh 2,207 1,600 2,024 2,025  Hé s& No/VCSH 34%  53% 45% 39%
Khau hao 1,398 1,084 359 318
TS d& dang dai han 33 127 - - Nangluc hoat déng
DT dai han - - - - SO ngay HTK 80.1 76.0 76.6 79.3
TS dai han khac 303 308 312 310  S6 ngay phai thu 4.3 8.4 11.2 11.5
TS dai han 2,543 2,034 2,336 2,335 56 ngay phaitra 86.9 102.1 107.5 97.7
Tong Tai san 14,167 15,278 14,411 14,851 CCC 25 -17.8 -19.7 -6.9
No phai tra 1,028 1,408 2,040 1,909
Vay ngan han 3 846 735 637 Ty suat loi nhuan
No ngan han khac 1,843 2,272 900 868 Loi nhuan gop 36% 16% 21% 27%
Téng N¢ ngdn han 2,874 4,525 3,675 3,413 Loi nhudn LNST 27% 9% 13% 18%
Vay dai han 1 3 3 3 ROE 41%  11% 16% 21%
No dai han khac 686 756 853 994  ROA 34% 8% 11% 16%
Téng No dai han 687 759 856 997
Téng No 3,561 5,285 4,531 4,410 Dinh Gia
Vén gép 5,294 5,294 5,294 5,294  PE 3.4 155 11.2 7.7
LN chua phan phdi 3,018 2,075 1,626 2,064 PB 1.3 1.7 1.8 1.6
Vén chd khéc 2,260 2,593 3,123 3,892
C6 déng thiéu s6 29 28 28 29  Tangtrudng
Téng Vén chh s& hirt 10,605 9,993 10,071 11,279  Tang trwdng DTT 61% -21% 2% 2%
Téng ngudn vén 14,167 15,278 14,602 15,689  Tang trwdng EBIT 238%  -84% 192% 161%
SLCP lvu hanh (Triéu) 529 529 529 529  Tangtrudng LNTT 135%  -73% 41% 45%

Tang trudng EPS 251%  -73% 29% 52%
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng dugc 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, mua chirtng khodn. Nha déu tuw chi nén s& dung cdc théng tin, phén tich, binh
luén cda Ban bdo cdo nhw la 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 ndy 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 duoc dé cdp dén trong
bdo cdo nay, ciing nhw khéng chiju trdach nhiém vé nhitng thiét hai déi vdi viéc str dung toan bé hay mét phén ndi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp 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 cdn 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. Bat ky ndi dung ndo cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén ban & bét ky hinh thire hay phurong 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 Théi 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

BSC Equity Research Bloomberg: RESP BSCV Trang | 9



