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Bang so sanh gia CP va VN- Index
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@ \/NINDEX (LHS) MPC (RHS)

2019 2020F | Peer | VN-index BN | 2018 | 2019 | 2020F | 2021F |
PE (X) 8.2 9.2 7.4 14.1 Doanh thu 16,925 16,935 17,263 19,419
PB (X) 1.8 1.1 0.7 1.9 Loi nhuan gop 2,197 1,677 1,840 2,070
PS (X) 0.3 0.3 0.4 29 Loi nhuan sau thué 810 442 576 695
ROE (%) 10.1% 11.1%  4.6% 13.6% EPS 4,936 2,528 2,901 3,498
ROA (%) 5.0% 6.4% 1.2% 2.4% Tang trwdng EPS 6.7% -48% 15% 20%
No/ VCSH 123% 44% 59% 68%

BSC Equity Research

Dinh gia

= Chung t6i khuyén nghi THEO DOI déi v&i cb phiéu MPC véi gia muc tiéu ndm 2021
la 33,500VND (+15% so v&i mirc gia ngay 11/09/2020) dwa trén hai phwong phap
FCFF va P/E vdi ty trong 60%/40%.

Dw bao ket qua kinh doanh

= N&m 2020, doanh thu thuan va loi nhuan sau thué ctia MPC lan lwot dat 17,264 ty
(+2% YoY) va 576 ty (30% YoY), twong dwong EPS 2020 dat 2,901 VND/cp, P/E
fw 2020 14 10.0 lan.

= N&m 2021, doanh thu thuan va loi nhuan sau thué ctia MPC lan lwot dat 19,419 ty
(+12.4% YoY) va 695 ty (+20.6% YoY), twong dwong EPS 2021 dat 3,498 VND/cp,
P/E fw 2020 |a 8.3 lan.

Catalyst

= Hiép dinh EV — FTA c6 hiéu lwc gitp kich thich xuat khau vao thj trwdng EU

= T&ng ty 1& tw cht ngudn nguyén liéu nho (i) 4p dung cdng nghé méi vao ving nudi
cii va (ii) trién khai viing nuéi méi 3,000 ha

Rui ro

= Tién do cham tré/ Két qua kém kha quan cla vu kién diéu tra thué

= Dich bénh di&n bién phc tap trong 6 thang cudi nam lam gidm viéc phuc héi cta
nhu c3u tiéu thu tém

Cap nhat doanh nghiép

Két qua kinh doanh 6 thang dau nam 2020 tang trwéng dot bién nhé cat giam
chi phi ban hang. Doanh thu va lgi nhuan sau thué 1an lwot dat 5,580 ty dong (-
25.7% YoY) va 231 ty déng (+49.7% YoY), hoan thanh 36.7% ké hoach doanh thu
va 25% ké hoach lgi nhuan sau thué.Kim ngach xuéat khau suy gidm tai hau hét cac
thi trwong: My 37 triéu USD (-67% YoY), EU 23 triéu USD (-39% YOoY),..

BSC ky vong viéc EVFTA c6 hiéu lwc sé cai thién tinh hinh xuat khau cia MPC
trong 6 thang cudi nam 2020.

= Tién do6 vu viéc diéu tra tranh thué chéng ban pha gia cia Mseafood: MPC da
gWi cau tra 1oi va tai liéu xung quanh vu kién cho phia My, tuy nhién, BSC cho réng
dich bénh Covid sé khién cho tién dd cham hon so véi théng thuong.
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|. Cap nhat két qua kinh doanh 6 thang dau nam 2020

Két qua kinh doanh 6 thang dau nam 2020 ting trwdng dot bién nh& viéc cat giam chi phi ban hang.
Liy ké 6 thang, MPC dat doanh thu va lgi nhuan sau thué 1an lwot 1a 5,580 ty (-25.7% YoY) va 231 ty (+49.7%
YoY), twong dwong hoan thanh 36.7% ké& hoach doanh thu va 25% ké hoach lgi nhuan sau thué. Téng kim
ngach xuat khau dat 227 triéu USD (-17% YoY), san lwong dat 20,642 tan (-19% YoY).

BSC

+ Doanh thu suy gidm tai cac thi truong chinh Ian lwot My: 37 triéu USD (-67% YoY), EU: 23 triéu USD (-39%

YoY), Han Quéc: 12 triéu USD (-33% YoY). BSC cho rang viéc diéu tra vu kién chéng ban pha gia tai My (MPC
chiu mrc thué tam thdi 10% trong khi ciing ky mre thué 12 0%) khién tinh hinh xuét khdu vao My x4u di do kho

canh tranh vé gia.

+ Tuy nhién, viéc tap trung cdt gidm chi phi ban hang da bu d&p mic gidm cha doanh thu va khién lgi nhuan

sau thué tang trwdng manh. Mtrc bién chi phi trong quy 2.2020 gidam xudng murc 5.2% t&r mirc 6.5% clng ky.
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Dién bién lgi nhuan quy 2.2020 ctia MPC
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Thi phan xuat khiu tém cia MPC tai mot sé thi trwong
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Ngudn: BSC téng hop
Ké hoach kinh doanh ndm 2020 dat ra & mdc tham vong. Nam 2020, MPC dat ké hoach doanh thu va lgi
nhuan sau thué lan lwot 14 15,206 ty (-10.2% YoY) va 915 ty (+106.5% YoY). BSC cho réng ké& hoach cla coéng
ty rat tham vong, dac biét khi viéc xuat khdu sang My cta MPC bj sut gidam nghiém trong do &nh hwéng cla
viéc diéu tra thué chéng ban pha gia.

TH 1H.2020 KH 2020 % Thuc hién
Doanh thu 5,580 15,206 37%
Loi nhuan sau thué 231 915 25%
Kim ngach (triéu USD) 227 638 36%
San lwong (tan) 20,642 56,700 36%
Nguén: MPC

Cap nhat cac dw an dau tw cia Minh Phi: Céng ty tap trung mé réng dw an nudi tém, d&i ké hoach mé
réng céng suat nha may ché bién.

(i) Dw &n nudi tdm cdng nghé cao: MPC da hoan thién viéc ap dung nubi tdm theo cdng nghé 2 — 3 — 4 tai ving
nudi Loc An (300ha) va dang trién khai tai ving nudi Kién Giang (600ha) v&i két qué twong déi kha quan. Cong
ty ky vong tw chd vung nguyén liéu Ién 50% tlr mrc 10% sau khi hoan thién ap dung céng nghé cao & vung
nudi céng ty. Béng thdi, viéc trién khai nhanh chéng ciing giip MPC dam bao ngudn nguyén liéu dau vao do
hién tai MPC khéng nhap tdm nguyén liéu tv An Do.

BSC cho réng viéc céng ty mé réng tw chd ngudn tém gidng qua (a) 4p dung cong nghé cao tai 900 ha cii (b)
mé& réng ving nudi thém 3,000 ha m&i tai Kién Giang la mét thay ddi Ién trong chién lwgc phét trién cda cong
ty sau khi céng ty da khéng chu trong dén khau nudi tréng trong nhiéu nam (khoéng téng dién tich tw nudi tréng).
Viéc tién sau hon vao chudi gia tri nganh tém, tuy di kém vaéi rdi ro (chat lwong tém giéng, dich bénh), sé gitp
MPC c6 thé chi ddng hon trong viéc kiém soat ngudn nguyén liéu (chat lwong, yéu cau khach hang,...), tranh
bi anh hwéng b&i yéu td bén ngoai.

(i) Dv &n m& réng cong suét ché bién: N&m 2020, cong ty chi d&t ké hoach dau tw mé rong cong suat nha
may Minh Pht Ca Mau véi tdng cong suét thiét ké 1a 5,000 tAn thanh phdm/nam véi vén dau tw 250 ty. Dy &n
Nha may Minh Quy (cdng suét 40,000 tAn/thanh pham, vén dau tw 51.7 triéu USD) da dwoc doi ké hoach do
finh hinh bénh dich di&n bién phc tap.
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l. Trién vong 6 thang cudi nam 2020

BSC dang gia rang burc tranh hoat déng kinh doanh ctia Minh Ph( trong 6 thang cudi ndm dan xen
nhiéu mang mau khac nhau. Trién vong nganh tém néi chung dw kién van kha quan trong 6 thang cu i
nam, MPC — vé&i vi thé dau nganh tdm — sé dworc hwéng loi mot phan tie xu hwéng trén.

(i) Cac thi trwong xuét khau tom néi tiép da ting trwéng kha quan nhe (a) ting trwéng tir thi trwdng
My & mirc cao (b) tang trwwéng tir thi triréng EU sau khi EV-FTA c6 hiéu lwc tr 1/8/2020

Liy ké 7 thang nam 2020, xuat khau tém dat 1.8 ty USD (+7.74% YoY), trong do:

+ Thi trwong MY: tiép tuc 1a thi trwéng tdng manh nhat véi kim ngach dat 423 triéu USD (+36.1% YoY) do (i)
nam 2019 & mc nén thap (i) cac thi tredng déi tha (An Do) ngudn cung bi anh hwéng béi Covid -19.

+ Thi trwéng EU: céc thi trwéng nhap khau tém 1én trong EU dién bién tréi chiéu: Anh (82.9 triéu USD, +9.1%
YoY), Ha Lan (58 triéu USD, -4.4% YoY), Dtrc (49 triéu USD, -16.2% YoY).

%YoY kim ngach xuat khau tom (Iiiy Kim ngach xuat khau tdm Viét Nam vao thi
ké) trwd'ng My (triéu USD)
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Ngudn: BSC téng hop

BSC ky vong xuat khau tdm tiép tuc kha quan trong 6 thang cubi ndm 2020, dac biét tai thi trwéng My
va thi trwéong EU

+ Tai thi trwéng M§: BSC ky vong téc dd ting trwdng van & mic kha quan nhe (i) nhu cu tiéu thu & mdc cao
trong 6 thang cuéi nam 2020 do k&nh HORECA hoat déng tré lai (ii) thi phan An D6 & mirc thap so véi cling
ky do chudi san xuét tom & An Do bi &nh hwdng béi dich bénh. Tuy nhién, BSC lwu y rang vu diéu tra thué
chéng ban pha gia tai M§ van sé khién xuét khau cla cong ty sang thi treorng My gép kho khan.

Thij phan xuat kh3u vao My chia Viét Nam va An P8
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BSC

BSC Equity Research

+ Tai thi trwéng EU: Viéc gidm thué cac san phadm tém khi EV — FTA di vao hiéu lwc ky vong sé kich thich cac
nha nhap khau thiy san tdng cwong nhap khau tdm Viét Nam do mrc gia ban canh tranh hon. BSC wéc tinh
réng sau khi hiép dinh c6 hiéu lwc, gia xuat khdu tém cla Viét Nam gidm xudng mirc 7.8 EUR/Kg, rat ngdn mac
chénh léch v&i gia tdm cta An D6 (~6.8 EUR/KQ).

Bang Murc thué xuét khau t6m vao thij trwong EU

Quéc gia San pham Thué (%) Mdrc giam khi EV FTA c6 hiéu lwc
Viét Nam Toém déng lanh 12 A*
TOm ché bién 8 B3**
Ecuador Tédm ddng lanh 0
Argentina Tém dbéng lanh 12
An Do Tém dong lanh 6

* Giam vé 0% sau khi Hiép dinh c6 hiép lwc
**: Gidm vé 0% sau 3 nam ké tir khi Hiép dinh c6 hiép lwc
Nguén: BSC téng hop
Bang So sanh gia ban tdm déng lanh ctia mét sé quéc gia vao EU (EUR/KQ)
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Nguén: Europa

(i) Vu kién thué chéng ban pha gia tai thi trwéng My tiép tuc anh hwéng tiéu cwe dén hoat déng xuat
khau ctia cong ty

Hién Cuc Hai quan va Bién phong Hoa Ky da chinh thirc bt dau diéu tra 1an tranh thué chéng ban pha gia déi
v&i Mseafood, céng ty con clia Tap doan Minh Phu tai Hoa Ky va ap dung bién phap tam th&i so b6 theo cao
budc cla té chirc “Uy ban Thuc thi Thwong mai Tém Hoa Ky”. Nhw vay, trong qué trinh diéu tra vé viéc tranh
thué chéng ban pha, cac 16 hang tém xuat khau ctia Minh Ph( vao My sé phai chiu mirc thué 10% (ap
dung cho An D) so v&i mirc cung ky la thué 0%. Piéu nay khién vi thé cha Minh Pha bi anh hwéng
nghiém trong do bat Igi vé gia ban ctia céng ty va cac déi thi. Trong 6 thang dau nam, thj phan ctia MPC
tai thi treng My sut gidm xudng marc 11.4%, so véi mire thi phan trung binh 1 42%.

V& tién do cda cudc diéu tra, MPC da glri cAu tra I&i va tai liéu xung quanh vu kién cho phia My, tuy nhién,
BSC cho rang dich bénh Covid sé khién cho tién d& cham hon so véi théng thuong.

Bloomberg: RESP BSCV
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Kim ngach va thi phan tai My cha
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Bang Mtrc thué xuét khau tdbm vao My qua cac th&i ky

Ngudn: MPC, NOAA

POR 9 POR 10 POR 11 POR 12 POR 13
Minh Phu 1.3 0 0 0 0
Fimex 0 4.78 4.78 4.58 0
Stapimex 0.91 4.78 4.78 4.58 0
Camimex 0.91 4.78 4.78 4.58 0
Toan quéc 25.76 25.76 25.76 25.76 25.76
Ngudn: DOC
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lll. Dw phéng va dinh gia
N&m 2020, BSC dy bdo ndm 2020 doanh thu thuan va lgi nhuan sau thué cta MPC lan lwot dat 17,854 ty
(+5.4% YoY) va 624 ty (+41.1% YoY) dwa trén cac gia dinh:

+ San lwong xuét khdu ndm 2020 dat 56,376 tan (-2.3% YoY), trong do, 2H.2020 san lwong dy kién téng
11.4% YoY nh& (i) nhu cau tiéu thu vao mua cao diém trong 6 thang cudi ndm (i) MPC x& ly dwoc van dé
thiéu hut ngudn nguyén liéu (xay ra trong 2H.2019) va xuét khdu dwoc cac don hang bi cham tré trong 6
thang dau nam.

1H.17 2H.17 1H.18 2H.18 1H.19 2H.19 1H.20 2H.20

San lwong xudt 21,937 34,575 24819 42,825 25658 32,060 20,642 35,734
khau (tan)

+ Co’ cdu doanh thu thi trerdng xut khdu: Thi trwdng Bac My dat 222 triéu USD (-28.1% YoY), thi truéng
Nhat Ban dat 141 triéu USD (+6.5% YoY), thi treng Chau Au dat 72 triéu USD (-1% YoY), thi trwéng Han
Quéc dat 35 triéu USD (-7% YoY).

Tinh dén 6 thang ddu nam 2020, co cAu thi truéng cia MPC 1an lwot 1a: Bédc My - 39.7% doanh thu, Nhat
Ban — 28.6% doanh thu, Chau Au — 11.7% doanh thu, Han Quéc - 5.1% va Khac — 13.3% doanh thu.

+ Bién loi nhudn gép ndm 2020 dw bdo dat 10.8%, tdng so véi mirc 9.9% nam 2019. Trong 6 thang dau
nam, bién lgi nhuan goép cta MPC dat mirc 10.4%. Ching téi ky vong trong 6 thang cudi nam 2020 bién lgi
nhuan gép dwoc cai thién nhd (i) mirc nén thap cia ndm 2019 (céng ty da phai mua nguyén liéu gia cao
trong nam 2019 do thiéu nguén tdm nguyén liéu) (ii) gia ban tdng nhe nh& nhu cau tiép tuc & mirc kha quan.

+ Bién chi phi SG&A cta MPC ndm 2020 chiém 6.1% doanh thu; gidm nhe 0.2% so v&i cd nam 2019
Bang Dw phdng két qua kinh doanh cta MPC

Pv: ty déng 2018 2019 2020F 2021F
Doanh thu thuan 16,925 16,935 17,264 19,419
Téng truéng 8.0% 0.1% 1.9% 12.5%
DT ban thanh phadm 14,508 13,984 14,174 16,177
DT ban hang hoéa 2,485 3,053 3,053 3,206
Gia vén hang ban (14,727) (15,257) (15,423) (17,349)
Loi nhuén goép 2,197 1,677 1,840 2,070
Bién LNG 13.0% 9.9% 10.7% 10.7%
Chi phi ban hang (907) (857) (846) (971)
Bién Chi phi ban hang 5.4% 5.1% 4.9% 5.0%
Chi phi quan ly Dn (186) (209) (214) (241)
Bién Chi phi quan ly Dn 1.1% 1.2% 1.2% 1.2%
Lo nhuan trwéce thué 902 497 647 781
Loi nhuan sau thué 810 443 576 695
EPS 4,936 2,528 2,901 3,498
Tang truong 6.7% -48.8% 14.7% 20.6%
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Ngudn: BSC Research

+ Phwong phap PE: Hién tai, gia cb phiéu ctia MPC dang duwoc giao dich quanh mic P/E trailing = 10.4,
cao hon 22% so v&i mire P/E trung vi 5 ndm 1a 8.5. BSC lay mirc P/E muyc tiéu la 8.5 dé xac dinh gia tri cb
phiéu theo phwong phap P/E do ching t6i nhan thay ri ro lién quan dén viéc két qua diéu tra vu thué chéng
ban phé gia cta cong ty Mseafood anh hwéng I6n dén hoat ddng kinh doanh ctia cong ty.

Phwong phap PE 2020 2021 2022
EPS 2,901 3,498 3,776
PE 8.5 8.5 8.5
Giatrihop ly 24,700 29,700 32,100

Ngudn: BSC Research

+ Phwong phap Chiét khau dong tién:

2020 2021 2022
Dong tién tw do cia cong ty (52) (25) 800
Gia tri hién tai 5,913
Tdéng gia tri doanh nghiép 9,350
Ng 2,203
Vén chd sd hiku 7,146
56 lwgng cd phiéu 196,649,670
Gid tri m&i c¢& phiéu (VND) 36,300

Chi phi vén binh quan

Rf 6.59%

Gid Ty trong Gid binh quin Eeta . EZ

£ 09

FCFF 36,300 60% 21,780 K 0.0%
P/E 29,700 40% 11,880 ¢ 60.0%
Gia muc tiéu 33,660 Thué 20.0%

Gia hién tai 29,100 WACC 11.2%

Upside 15.67% g 2.5%

Chung t6i khuyén nghi THEO DOI déi véi gia muc tiéu nam 2021 déi véi cé phiéu 1a 33,500 VND theo hai
phwong phap P/E va FCFF vaéi ty trong 64%/35% dbi véi cb phiéu MPC.

BSC Equity Research Bloomberg: RESP BSCV Trang | 8
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BAO CAO CAP NHAT DOANH NGHIEP
14/09/2020 — UpCOM: MPC Bsc

PHAN TICH KY THUAT

MPC — CTCP Tap doan thay san Minh Phi — Xubi theo dong nwéc

DPiém nhan ky thuat

Xu hwéng hién tai: Tang gia.

Chi bao xu hwéng MACD: Budng MACD & trén dwdng tin hiéu.

Chi bao RSI: Téng dan trén gia tri 50 va chwa di vao viing qua mua..

DPuong MA: EMA12 & trén EMA26.

Nhan dinh

MPC dang nam trong trang thai tdng gia tlr d4u thang 4 dén nay sau khi d& gidm manh trong nam 2019.
Ca4c chi bao ky thuat hau hét déu dang & trong trang thai tich cuwc. Thanh khoan cd phiéu trong nhirng
tuan gan day van git gia tri tot va 6n dinh. Hién tai, MPC dang van dong quanh viung dinh cii tai khu
vire 29-30. Chi bao déng lwong RSI dang & trén me trung 1ap nén cé phiéu co tiém nang sé tiép tuc
tadng gia va tré lai nhivng dinh cao cla quéa khr. Theo danh gia ca ching toi, vién canh van déng trong
thoi gian t&i cia MPC 1a twong dbi sang sua, tuy nhién van cé thé xuat hién nhirng nhip diéu chinh ngén
han trong qua trinh thr thach cac vung khang cy manh.
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L XA X4

J
0.0

J
0.0

Khuyén nghi: Nha dau tw cé thé mua khi MPC van dao ddng duéi ngwdng 30 va nén wu tién ndm gid
cb phiéu trong dai han v&i muc tiéu chét 14 ndm tai viing gia xung quanh 37.5, can nhéc cét 16 néu khu
vue hd tro xung quanh 27 bj xuyén thing.
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BAO CAO CAP NHAT DOANH NGHIEP
14/09/2020 — UpCOM: MPC

PHU LUC 1

BSC

KQKD(Tydéng) 2018 2019 2020F 2021F LCTT (Ty dong)
Doanh thu thuan 16,925 16,935 17,263 19,419 (LO)/LNTT 902 497 702 782
Gia vén hang ban -14,727 -15,257 -15,423 -17,349 Khéu hao va phan bd 178 184 260 284
Loi nhuan gop 2,197 1,677 1,840 2,070 Thay dbi vén lwu dong -819 1,840 -463 912
Chi phi ban hang -907 -856 -846 -971 Biéu chinh khac - - - -
Chi phi QLDN -186 -209 214 241 LCTT tir HD KD 66 2,273 332 488
L4i/I6 HDKD 902 493 647 781
Doanh thu tai chinh 129 134 101 139 Tién chi mua TSCD -183 1,169 -500 -300
Chi phi tai chinh 337 267 -248 231 Dau tw khac 0 0 0 0
Chi phi lai vay -203 -151 -140 195 LCTT tiv HD DAu tw -385 2,007 -1,155 -955
Loi nhuan tir CTLD/LK 6 14 0 0
L&i/6 khac 0 4 0 0 Tién chi tra cb tirc 0 -692 -300 -400
Leoi nhuan trwéc thué 902 497 647 781 Tién tir vay rong -946 -2,367 1,100 1,000
Thué thu nhap DN -92 -54 71 -86 Tién thu khac - 3,038 . =
LN sau thué 810 443 576 6956 LCTT tiv HD Tai chinh -1,021 -98 918 600
CcDTS 107 3 6 7
LNST - CDTS 703 439 570 687 Dong tién dau ky 1,785 448 621 696
EPS 4,936 2,528 2,901 3,498 Dong tién cudi ky 448 621 696 828
CHDKT (Tydong) 2018 2019 2020F 2021F Chi s6(%)
Tién va twong dwong tién 448 621 695 828 Kha ning thanh toan
DAu tw ngan han 516 1,408 1,414 1,009 Hs6 TT ngéan han 1.85 1.98 1.67 1.46
Phai thu ngén han 1,906 1,947 1,918 2,155 Hsé TT nhanh 0.70 1.15 0.93 0.74
Toén kho 4,674 2,826 2,962 3,342
TS ngén han khac 79 61 65 74 Co céu vén
TS ngén han 7,623 6,863 7,213 7,945 Hsb No/TTS 59% 41% 45% 49%
TS hitu hinh 1,039 1,002 1,242 1,257 Hsb No/VCSH 144% 70% 80% 85%
TS d& dang dai han 172 320 320 320 :2:3 185 e
DT dai han 125 188 1 1 Sb ngay HTK 108.4 89.7 68.2 71.1
TS dai han khac 126 163 170 192 S6 ngay phai thu 38.0 37.4 36.2 34.8
TS dai han 1,469 1,677 1,924 1,963 S ngay phai tra 13.2 12.9 14.0 12.3
Téng TS 9,092 8,540 9,137 10,565 ccc 133.1 114.2 90.4 93.9
Khoan phai tra 412 664 557 628
Vay ngén han 3,377 2,203 3,342 4,041 Ti suét Igi nhuan
No ngén han khac 59 432 239 269 Loi nhuan goép 13.0% 9.9% 10.8% 10.5%
Téng N> ngan han 4,119 3,462 4,106 5,126 Loi nhuan LNST 4.8% 2.6% 3.5% 3.5%
Vay dai han 1,190 0 0 0 ROE 24.1% 10.1% 11.1% 12.5%
No dai han khac 1 0 0 0 ROA 8.7% 5.0% 6.4% 7.3%
Tbng No dai han 1,248 57 19 19
Téng No 5,368 3,519 4,107 5,145 Pinh Gia
Vén gop 1,400 2,000 2,000 2,000 PE 5.8 8.2 9.2 8.3
Thang dw vdn cb phan 0 2,361 2,361 2,361 PB 15 1.8 1.1
LN chwa phan phéi 1,507 347 396 654
Vén cha khac 0 0 0 0 Tang trwéng
C6 dong thiéu sb 1,506 347 125 132 Tang trwdng DTT 8.0% 0.1% 5.4% 12.4%
Téng Vén chi sé& hivu 3,725 5,021 5,030 5,420
Téng ngudn vén 9,093 8,540 9,137 10,565 Tang trwdng LNTT 13.9% -44.9% 41.1% 11.5%
Sé lwgng cb phiéu Ivu hanh 140 198 198 198 Tang trwéng EPS 6.7% -48.8% 24.4 11.5%
Ngudn:BSC Research.
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Khuyén céo st dung

Ban bao céo nay cda Cong ty C6 phan Ching khoén Ngan hang DAu tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhimg nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén s can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 14 tai sdn ciia Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cia BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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