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Gia khuyén nghi 33,800

Gia dong clra 29,450

Upside 14.7%
Nguyén Tién Dirc (ptkt)
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Gid muc tiéu 37,500

Vung gid mua 27,000
D{ liéu thj trwong
C6 phiéu lwu hanh 183,376,956
V&n héa (VND. bil) 6,368
Gid cao nhit trong 52 tuan 56,150
KLGD trung binh 10 phién 159,571
S& hitu nudc ngoai 34.50%
Cé déng I&n (%)
Truong Thij Lé Khanh 42.88%
Mitsubishi Corporation 6.50%
Qufy Pau tu Vit Nam 4.98%
Norges Bank 2.63%
KB Vietnam Focus Balanced 1.57 %
Fund
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Téng quan cong ty: VHC 13 cdng ty hoat dong
trong linh nudi tréng, ché bién va xuat khiu
thay sdn, chd yéu |d m3t hang cé tra, cd chém
cung v&i cac san pham gid tri gia ting. D&i tac
xuat khau chinh 1a thi trwong My, Chau Au va
Trung Quéc.

BSC Research

BSC

TiN HIEU TiCH cU'C PAU TIEN TU THI
TRUONG TRUNG QUOC

Pinh gia

Chung toi ti€p tuc gilr khuyén nghi THEO DOI d6i vdi ¢6 phiéu
VHC va diéu chinh gid muc tiéu déi véi c6 phiéu sau khi chia cé
tire 13 33,800 VND/c6 phiéu (-3.4% so véi bao cdo truéce) do tiép
tuc diéu chinh gidam du phéng cho ndm 2020 do dién bién cla
dich Covid-19 khac biét hon so vdi bdo cdo mdi nhat (Link).

Du béo K&t qua kinh doanh 2020

N&m 2020, BSC du bdo ndm 2020 doanh thu thuan va Igi nhuan
sau thué cta VHC lan luot dat 8,544 ty (+8.6% YoY) va 941 ty (-
20.2% YoY) (gidm 1.1% DT va 1.5% LN so v&i bao céo trudc). EPS
2020 dat 5,119 VND/cp, twong duwong vdi PE fw 2020 la 5.7.

K& hoach kinh doanh 2020

(a) Kich ban mét: Doanh thu va lgi nhuan sau thué dat 8,600 ty
(+9% YoY) va 1,063 ty (-9.8% YoY). EPS fw |3 5,779 VND, PE fw I3
5.0

(b) Kich ban hai: Doanh thu va lgi nhudn sau thué dat 6,450 ty (-
18% YoY) va 800 ty (-32.1% YoY). EPS fw I3 4,350 VND, PE fw la
6.8

Cap nhat két qua kinh doanh

Két qua kinh doanh quy 1 nam 2020 sut giam manh. Doanh thu
va lgi nhuén sau thué cda VHC lan lvot dat 1,636 ty (-8.6% YoY)
va 152 ty (-50.5% YoY), twong dwong véi hoan thanh 19% ké
hoach doanh thu va 14% ké& hoach lgi nhuan sau thué theo kich
bdn mot.

(a) Theo co cau thij truong: My (757 ty, -4% YoY), Trung Quéc (73
ty, -68% YoY), EU (272 ty, +11% YoY).

(b) Theo co cau san pham: Cé tra (1,207 ty, -4% YoY), Sp phu (197
ty, -11% YoY), Collagen va Genlatin: 138 ty, +31%, bién gbp 40%)

BSC cho rang tai thoi diém hién tai, kha nang phuc h6i mrc tiéu
thu cé tra sau khi cdc nwéc d& bo I1énh phong tda sé 1a yéu td
anh hudng I&n nhat dén tinh hinh kinh doanh vao 6 thang cudi
nam 2020. Tinh dén cudi thang 4, Trung Qudc la thj trudng tiéu
thu cd tra I&n d3 két thic Iénh céch |i x3 héi va BSC nhan thay
nhirng tin hiéu tich cyc dau tién tir thj trudng nay.
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CAP NHAT KET QUA KINH DOANH QUY 1 2020 VA KE HOACH 2020

Két qua kinh doanh quy 1 ndm 2020 giam manh do (1) l¢'i nhudn quy 1 ndm 2019 & mirc cao (2) dnh
hwéng tiéu cwe cta Covid — 19. Doanh thu va lgi nhuén sau thué cta VHC Ian lvot dat 1,636 ty (-8.6%
YoY) va 152 ty (-50.5% YoY); twong duong hoan thanh 19% ké hoach doanh thu va 14% ké hoach lgi nhuan
theo kich ban mot. Bién lgi nhuan gép dat mirc 13.1%, giam manh so v&i mirc bién 23.5% cung ky khi gia
xuat khau vin & murc cao. Néu so véi quy 4 ndm 2019 thi bién gdp gidm 1% so v&i mirc bién 14.1%: chi
yéu do (1) bién gbp gidam & mang phu pham va (2) ghi nhan dy phong giam gia hang ton kho 66 ty (~30.7%
LNG).

Doanh thu theo thi trwé'ng Q1.20 Bién LNG cac san pham ctia VHC
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Ngubn: VHC

Co ciu thj trudng cho thdy sy sut gidm manh tai thi tredng Trung Qudc véi doanh thu dat 73 ty (-68%
YoY) do quy 1 viéc tiéu thu va xuat kh3u sang Trung Quéc bi anh hudng nang né vi dich Covid. Sang quy 2
2020, BSC ky vong thij truding Trung Quéc hdi phuc vé san lwgng (chi tiét & phan Trién vong) trong khi thi

BSC Research Trang]2



05/05/2020

CTCP Vinh Hoan BSC

trudng My va Chau Au bi anh hudng nang né do viéc cach li x3 hoi tai hai thi trudng nay sé anh huéng
dén kim ngach xuat khau quy 2 thay vi quy 1 (trong TH cta Trung Qudc).

K& hoach kinh doanh ndm 2020

Cong ty xay dung hai kich ban cho k& hoach ndm 2020: VHC ky vong san lvong ting 15%, gia ban trung
binh (ASP) gidm 5% cho ndm 2020, cho thay xac suat kich bdn mét xay ra cao hon so vdi kich ban hai.

Dv: ty VND Doanh thu YoY Loi nhuan sau YoY EPS fw PE fw
thué
Kich ban mot 8,600 +9.3% 1,063 -9.8% 5,779 5.0
Kich ban hai 6,450 -18.0% 800 -32.1% 4,350 6.8
Nguén: VHC

Trong nam 2020, Vinh Hoan tiép tuc dau tw md& rong véi chi phi dau tu du kién la 580 ty, trong d6: mé
réng trai ca giéng va day chuy@n Gelatin (105 ty), xdy dwng nha may dau ca* (100 ty), xay dwng kho lanh
Vinh Phudc (160 ty).

*: duw 4n nha may tinh luyén dau ca c6 cong suat du ki€én dat 100 tan dau cé/ngay, ky vong hoan thanh vao
cudi ndm 2020.

Riéng d6i vai san pham Collagen va Gelatin, VHC d&t k& hoach doanh thu 35 triéu USD (~875 ty) (+59%
YoY) v&i lgi nhuén rong du kién tdng 50% (2019: san pham Wellness dat 200 ty LNST). Trong quy 1.2020,
doanh thu tir Collagen va Gelatin dat 138 ty, hoan thanh 16% k& hoach doanh thu.

2016 2017 2018KH 2018 2019KH 2019 2020 KH

Doanh thu (ty VND) 28 157 260 283 473 550 875
LNST (ty VND) -12 -13 40 83 180 200
Ty trong doanh thu 0.4% 1.9% 3.0% 7.0% 10.2%
Ty trong LNST 5.7% 16.9%

Nguén: VHC
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TRIEN VONG KINH DOANH NAM 2020

Trién vong nam 2020 cta Vinh Hoan: So véi bdo cdo trudc (Link), quan diém chung cla BSC vé doanh
nghiép khéng cé nhiéu thay ddi Ién: dnh hudng clia Covid — 19 khién nhu cau tai cac thj trudng chinh chua
thé cai thién, két qua kinh doanh ti€p tuc & mirc nén thap clia ndm 20109.

BSC cho rang tai thoi diém hién tai, kha nang phuc hdi murc tiéu thu ca tra sau khi cdc nwéc d& bé Iénh
phong tda sé& Ia yéu t6 anh hwdng |&n nhat dén tinh hinh kinh doanh vao 6 thang cudi ndm 2020. Tinh
dén cudi thang 4, Trung Qudc 13 thj trudng tiéu thu cd tra I&n d3 két thac [8nh cach li x3 héi va BSC nhén
thdy nhirng tin hiéu tich cyc dau tién tir thj trudng nay.

K& tir khi Trung Qudc két thiic Iénh phong tda, tuy gia xuat khau van & mirc thap nhuwng san luwgng xuat
khau cho thay dau hiéu tich cwc: trong bdn tuan lién tiép (11/3 — 7/4), san lwgng xuat khiu sang Trung
Qudc trung binh dat 5.4 nghin tan, gip 2.6 [an san lwong tuan trung binh giai doan ¢6 1énh phong téa
(15/1 - 10/3) va cao hon 57% san lwgng trung binh tuan trong T3.2019.

San lwong xuat khau ca tra sang Trung Qudc (dv: tan) Gia xuat khau vao Trung Qudc tir
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Ngudn: BSC téng hop

Chung t6i ky vong cac thj truong xuat khau lén khac (MY, EU) cling sé& di theo dién bién twong tw nhu thi
trwong Trung Quéc: véi gia dinh nay, cac doanh nghiép ca tra s& phuc hdi nhanh hon so véi dy phdng mai
nhat cGa BSC. Tuy nhién, ching t6i lwu y rang thoi diém hién tai chwa day da div liéu dé cé thé nhan
dinh chic chan trién vong nganh ca tra c6 s thay d6i dot bién trong ndm 2020.

Vé nguyén liéu dau vao, gia ca tra nguyén liéu vin dao déng quanh mirc day 18,500 VND/kg, gia ca tra
giong dao doéng quanh 21,000 VND/kg. BSC cho rang tuy Trung Qudc dang cho thay nhu cau nhap khau
kha t6t, cac thj treong khac van bj anh hudng vi dich bénh nén nhu cau chung ca tra chua bién dong qua
nhiéu, do d6, BSC du kién gid nguyén vat liéu vin loanh quanh mtrc thap trong quy 2 va quy 3 nidm 2020
va ky vong tang lai trong quy 4 nam 2020 khi cidc doanh nghiép tdng mua cé tra dé phuc vu cadc don hang
xuat khau khi thj trwdng phuc hoi.
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Gia ca tra gidng trong 6 thang
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Ngudn: BSC téng hop

Gia ban trung binh cd nam 2020 ky vong khdng ¢ mirc ting trwéng manh. Tinh dén thang 3 ndm 2020,
gia xuat khau tai cdc thij truong van dao ddng quanh mirc ddy: My (~2.8 USD/kg, -39% YoY), Trung Quéc
(~1.7 USD/kg, -29% YoY). BSC cho rang ndm 2020, tinh hinh ngudn cung nguyén liéu 6n dinh va nhu cau
tinh chung ca ndm 2020 gidm sut so véi ndm 2019 do Covid -19, déng luc dé doanh nghiép tang gia ban
trung binh cd ndm 2020 13 kha thap. DU vay, BSC ky vong trong 6 thang cudi nam 2020, khi nhu cau thj
trudng khéi phuc lai cung véi viéc mire ton kho ¢ tra tai cac thi trudrng déu & mirc thap, gid ban s& khéi

sac hon so v&i 6 thang dau ndm.
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Ngudn: BSC téng hop
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DU BAO KET QUA KINH DOANH CUA BSC

Nam 2020, BSC dy bdo ndm 2020 doanh thu thuin va lgi nhuan sau thué cla VHC 1an lugt dat 8,544 ty
(+8.6% YoY) va 941 ty (-20.2% YoY) dwa trén cac gia dinh:

+ Co ciu doanh thu: Ca tra fillet ti€p tuc chiém ty trong chinh v&i doanh thu ban thanh pham dat 5,978 ty
(+4.8% YoY), chiém 69.9% tdng doanh thu. Doanh thu hang héa dat 1,441 ty (+23.9% YoY) va doanh thu
phu pham dat 960 ty (-0.7% Yoy).

+ V@ gid ban va san lvgng: san lvong +20% (BSC dy kién sau khi dich nCoV dugc kiém soét, nhu cau tang
trd lai tai Trung Quéc, thi trwdng My va EU kha quan trd lai trong 2H.2020), gid béan trung binh -10% YoY.

+ Bién lgi nhuan gdp ndm 2020 du bao dat 16.8%, giam so véi mirc 19.4% nam 2019. BSC dy kién bién lgi
nhuan gdp cda VHC s& thu hep lai trong ca ndm 2020 vi (1) gid ban du kién gidm 10% YoY va (2) chi phi
nguyén vat liéu du kién tdng nhe tir ving day.

+ Bién chi phi SG&A clia VHC ndm 2020 chiém 4.7% doanh thu; gidm nhe 0.3% so véi cd nam 2019

Bang Dy phéng két qua kinh doanh cia VHC

Pv: ty dong 2018 2019 2020F 2020F mgi
Doanh thu thuan 9,271 7,867 8,643 8,544
Tdng trudng 13.7% -15.1% 9.8% 8.6%
DT ban thanh pham 7,366 5,699 6,189 5,978
DT ban phu phadm 1,102 967 960 960
DT ban hang héa 864 1,163 1,441 1,441
DT bdan nguyén vat liéu 21 9 47 47
DT cung cép dich vy 53 55 5 5
Gia vén hang ban (7,232) (6,334) (7,183) (7,111)
Lo nhuan gop 2,039 1,533 1,461 1,432
Bién LNG 21.9% 19.4% 16.9% 16.8%
Chi phi ban hang (210) (252) (268) (273)
Bién Chi phi bdn hang 2.2% 3.2% 3.1% 3.2%
Chi phi quan ly Dn (144) (149) (133) (131)
Bién Chi phi quén ly Dn 1.5% 1.8% 1.7% 1.5%
Lgi nhudn truwéc thué 1,688 1,309 1,125 1,108
Loi nhuan sau thué 1,442 1,180 956 941
EPS 15,489 12,573 5,197 5,119
Tdng trwdng 137.9% -18.8%
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+ Phwong phap PE: Hién tai, gia c6 phiéu cliia VHC dang dugc giao dich quanh mirc P/E trailing = 4.2. BSC
van git* mirc P/E muc tiéu 13 5.5 nhu trong bao cdo trudce (Link) dé€ xac dinh gia tri c6 phiéu theo phuong
phap P/E sau khi diéu chinh du phdng két qua kinh doanh trong cdc nam téi.

P/E cGia VHC qua cac nim
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Ngubn: Bloomberg

Phwong phap PE 2020 2021 2022
EPS 5,119 6,039 7,110
PE 5.5 5.5 5.5
Gia tri hop ly 28,150 33,215 39,100

+ Phuwong phap Chiét khdu dong tién:

2020 2021 2022 Chi phi vén binh quan

Dong tién tw do cla cong ty 262 454 782 Rf 6%
Gid tri hién tai 220 345 496 Beta 0.9
Tong gid tri DN g,112 Ke 13.83%
Ng 866 Kd 8%
VCSH 7,247 E/A 60%
50 luvgng cd phiéu 183,376,956 Tax rate 20%
Gid tri mi ¢d phidu 39,517 WACC 10.86%

g 1%
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Phwong phédp Gid Ty trong Gia binh quan

FCFF 39,517 50% 19,759

P/E 28,150 50% 14,075
Gia muc tiéu 33,834
Gia hién tai 29,150
Upside 16.07%

Chung toi tiép tuc gitt khuy&n nghi THEO DOI d&i v&i gid muc tiéu déi vdi c6 phiéu |3 33,800 VND theo hai

phuong phap P/E va FCFF v&i ty trong 50%/50%.

BSC Research
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VHC - CTCP Vinh Hoan — Séng cudn khi gié Ién
Diém nhan kj thuat:

- Xu huwdng hién tai: Hoi phuc.

- Chibdo xu hudng MACD: duwérng MACD chuan bj cit 1én trén duong tin hiéu.
- Chibdo RSI: Tang dan nhwng chuwa vuwot qua gid tri 50.

- DPuong MA: EMA12 & duwdi EMA26.

Nhan dinh: VHC dang & trong qua trinh hdi phuc sau khi d3 c6 giai doan gidm gia dai han trong hon 1 ndm
qua tir vung dinh lich s 54 vé ngudng hd trg 21. Thanh khoan VHC trong nhirng tuin gan day dang cé
chiéu hudng giam dan cho thay cac nha giao dich van con dang kha dé dit trong viéc mua tré lai ¢6 phiéu
nay. Cac chi bdo ky thuat hau hét van chua thoat khéi trang thai tiéu cue. Diéu lac quan [a chi bdo MACD
dang chuan bj tao Golden Cross nén chu ky tuoi sang méi clia ¢ phiéu cé thé duwoc bat dau trong twong
lai khéng xa. Theo danh gia cla ching téi, trong giai doan tang gia trung han cda minh, VHC c6 thé cé
nhitng giai doan dao déng ngdn han quanh mdc 28 nhw hién tai hodc tai méc 33.5, nhitng vung tuong &ng
V@i cac ngudng Fibonacci quan trong.

Khuyé&n nghi: Nha dau tu cé thé mua cé phiéu tai vung gia xung quanh 28 v&i muc tiéu chét 13i tai vung
gia xung quanh 37.5, can nhac cat 16 néu ngudng 24 bj xuyén thing.
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TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH

Q12019 Q2 2019 Q3 2019 Q4 2019 Q1 2020

Doanh thu thuin 1,789 2,025 1,882 2,171 1,636
LN gdp 421 428 370 305 215
DT tai chinh 31 148 35 54 55

CP tai chinh (24) (24) (22) (24) (18)
L&i vay (18) (15) (14) (12) (12)
CP ban hang (49) (62) (65) (76) (39)
CP QLDN (45) (35) (32) (38) (40)
L3i/16 HDKD 346 444 286 222 172
TNhap khac (rong) (0) 6 (2) 0 (1)
LN trudc thué 346 449 283 223 172
LN sau thué 307 392 254 199 152
LN CD thi€u s6 - - - - -
LN Cty me 307 392 254 199 152
EPS 3,326 4,437 2,692 2,118 836
TS ngén han 4,111 4,443 4,664 4,612 4,309
Tién va BT ngan han 1,072 1,183 1,340 1,578 1,537
Phai thu ngén han 1,226 1,286 1,451 1,516 1,455
T6n kho 1,711 1,875 1,779 1,414 1,340
TS ngén han khac 103 99 94 103 134
TS dai han 2,147 1,804 1,836 2,001 2,132
Phai thu dai han 1 1 6 6 1
TSCD 1,396 1,449 1,431 1,504 1,592
TS d& dang dai han 281 238 245 335 378
TS dai han khéc 106 111 153 155 159
Téng TS 6,258 6,247 6,500 6,613 6,440
No phai tra 1,935 1,737 1,708 1,734 1,411
No ngén han 1,906 1,709 1,687 1,714 1,392
Vay ngén han 1,208 994 1,007 866 829
No dai han 30 28 21 20 19
Vay dai han - - - - -
Vén cha sé hivu 4,323 4,509 4,791 4,879 5,029
Vén gép 924 924 924 1,834 1,834
LN chwa phéan phdi 3,175 3,362 3,644 2,933 3,084
Téng ngudn vén 6,258 6,247 6,500 6,613 6,440
% yoy DT -0.8% -5.2% -25.4% -23.3% -8.2%
Bién In gbp 23.5% 21.2% 19.7% 14.1% 13.1%
L&i vay/DTT 1.0% 0.8% 0.7% 0.6% 0.8%
CP ban hang/DTT 2.7% 3.1% 3.5% 3.5% 2.4%
CP QLDN/DTT 2.5% 1.7% 1.7% 1.7% 2.5%
Bién In thuan 17.2% 19.4% 13.5% 9.2% 9.3%

BSC Research

BSC

DTT trong Q1.2020 dat 1,636 ty (-
8.6% YoY). Trong dé, doanh thu san
pham ca tra dat 1,207 ty (-4% YoY),
phu phdm dat 197 ty (-11% YoY), san
phdm Wellness dat 138 ty (+31%
YoY).

Bién LNG Q1.2020 syt giam tir mirc
23.5% xudng 13.1% trong bdi canh
gia ban gidm manh.

Dang chu vy, bién LNG mang thanh
pham Q1.2020 13 19.7%, bat ting tir
murc 10.7% cGa Q4.2019.

Ty lé chi phi SG&A giam nhe dat 4.9%
so v&i mirc 5.2% giup cai thién bién
hoat dong.

Tai31.12.2019, cong ty dang ¢ 1,537
ty tién glri ngdn hang, du dé tra ng
ngan hang.

Khodan phai thu clia Coast Beacon dat
795 ty, gidm nhe 10 ty so v&i cudi
nam 2019.

Hang ton kho tiép tuc giam, cong ty
cho biét céng ty s& gidm va quan ly
ch3t ché chi phi tén kho trong béi
canh céc thj truong chinh bj anh
huwéng bai dich Covid -19.

Vay ngén han ngan hang tiép tuc xu
huéng giam.
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MOT SO CHi TIEU TAI CHINH CO BAN

Q12019 Q2 2019 Q3 2019 Q4 2019 Q4 2019
1. Kha nang thanh toan
Hs6 TT ngin han 2.16 2.60 2.76 2.69 3.09
Hs8 TT nhanh 0.56 0.70 0.79 0.92 1.10
2. Co cdu vén
TSNH/ TTS 0.66 0.71 0.72 0.70 0.67
TSDH/ TTS 0.34 0.29 0.28 0.30 0.33
Hs8 Ng/ TTS 0.31 0.28 0.26 0.26 0.22
Hs& Ng/ VCSH 0.45 0.39 0.36 0.36 0.28
No ngén han / TTS 0.30 0.27 0.26 0.26 0.22
No DH / TTS 0.00 0.00 0.00 0.00 0.00
3. Nang lyc hoat dong
Vquay hang tén kho 5.54 4.80 4.21 4.05 3.84
Vquay phai thu 7.54 7.26 5.30 6.18 5.07
Vquay phai tra 33.91 34.54 54.41 2431 10.1
S8 ngay HTK 65.94 76.1 86.6 90.0 95
S8 ngay phai thu 48.41 50.3 68.9 59.1 72
S8 ngay phai tra 10.76 10.6 6.7 15.0 36
CCC 103.59 115.8 148.8 134.1 131
4. Kha nang sinh 10i
LNST/DTT (%) 17.2% 19.4% 16.5% 9.2% 9.3%
LNST/VCSH (%) 46.3% 44.9% 32.6% 26.5% 24.6%
LNST/TTS 28.9% 28.2% 44.4% 18.3% 18.6%
LN tir HDKD/DTT 19.4% 21.9% 15.2% 10.2% 10.5%
5. M6 hinh DuPont (5 nhan té8)
TTS/VCSH 1.56 1.49 0.70 1.45 1.28
DT/TTS 1.62 1.49 2.68 1.22 2.00
EBIT/DT 20.3% 23.3% 15.8% 10.8% 11.3%
EBT/EBIT 97.0% 96.9% 95.9% 95.7% 93.3%
L&i rong/LNTT 85.6% 86.5% 88.8% 90.2% 88.5%
6. Dinh gia
PE 5.00 - - - -
PB 1.92 - - - -
EPS 3,326 4,437 2,692 2,118 836
BVPS 46,779 49,107 51,854 26,593 27,416
7. Tang trudng (%)
TTS 26.4% 19.5% 8.4% 5.0% 2.9%
No¢ -7.6% -15.5% -22.9% -23.8% -27.1%
DTT -0.8% -5.2% -25.4% -23.3% -8.2%
LN gop 66.0% -5.3% -50.9% -46.7% -49.0%
LNST 213.9% 19.2% -58.3% -52.1% -50.5%
EPS 213.8% 19.2% -58.3% -51.0% -74.4%

BSC Research

BSC

Hé s6 thanh todn & mlc an toan
khi cong ty tiép tuc gidm ng vay
ngan han.

Tuy vong quay hang tdn kho va
vong quay phai thu déu giam di,
tuy nhién, chu ky tién mat van
dugc cdi thién khi cong ty trd cham
cac khoan no.

Céac chi sb sinh Igi syt giam do két
qua kinh doanh kém kha quan.
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Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich doanh nghiép. Bdo cdo nay khéng duwoc xdy dung dé cung
cdp theo yéu céu cla bét ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm giir
chirng khodn. Nha déu tw chi nén s dung cdc théng tin, phdn tich, binh ludn cua Ban bdo cdo nhuw Id
ngudén tham khdo trwéc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh
va dv bdo va quan diém trong bdo cdo nay dwoc dwa trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién
Céng ty C6 phdn Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chju bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cda nhitng théng tin duoc dé cép dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé nhirng
thiét hai déi vdi viéc stz dung toan bé hay mét phén néi dung cia bén bdo cdo ndy. Moi quan diém ciing
nhw nhén dinh dwoc dé cdp trong bdo cdo ndy dwa trén sw cdn nhdc cén trong, céng minh va hop ly nhat
trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay déi ma khéng cén bdo trudc. Ban
bdo cdo nay cé bén quyén va la tdi sén cia Céng ty C6 phdn Chitrng khodn Ngén hang Péu tw va Phdt
trién Viét Nam (BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y clia BSC déu trdi ludt.
Bé4t ky néi dung ndo cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhén ban & bét ky hinh thire hay
phuwong thire ndo hodc (i) duoc cung cdp néu khéng duwoc su chép thudn cda Céng ty C6 phén Chirng
khodn BIDV.

BSC Tru sé& chinh

Tang 10& 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Néi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh
Tel:  +84 838218885
Fax:  +84 838218510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: RESP BSCV <GO>
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