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Bang so sanh gia CP va VN- Index
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Bang so sanh P/E va VN index

QUAN DIEM DINH GIA

Chung t6i khuyén nghi THEO DOl ma cb phiéu CSV véi gia 40.000 VND/CP,
upside 21.9% so v&i gia ngay 19/03/2021 véi phwong phap P/E. Mkc gia nay
twong dwong véi mire P/E muc tiéu la 10.0 lan.

DY BAO KQKD
BSC dw b&o DTT va LNST cua CSV lan lwot dat 1,464 ty dong (+9.3% YoY) va
202 ty dong (+11.7% YoY). EPS fw = 4,052 Béng va P/E =8.0, P/B = 1.5.

CATALYST
Di d&i nha may sang KCN Nhon Trach 6 gitp tdng céng suéat Xat NaOH thém
50,000 tAn/ndm

= Vinachem c6 ké hoach thoai vén tai CSV tir 65% xudng 51%

QUAN DIEM KI THUAT
= Nha dau tv cé thé mua cb phiéu véi gia muc tiéu ndm tai vang gia 40-40.5, can
nhac cat 16 néu ngwdng hé trg 27.8 bi xuyén thang.

RUI RO
= Sy canh tranh gay gét cla cac dbi thi trong nwéc va Trung Quéc;
= Muc cd tire tién mé&t dy kién gidm trong giai doan dau tw nha may

CAP NHAT DOANH NGHIEP
= DT va LNST 2020 lan lwot dat 1,566 ty VND (-14% yoy) va 251 ty VND (-28%

20 20
18 5 yoy), chl yéu do cau trong nwéc gidm sut, khién mot sé san phadm chinh nhw
16 0 NaOH hay H2SO4gidm ca vé lwong tiéu thu 1&n gia ban.
1‘2‘ . = CSV dat ké hoach DT va LNST céng ty me nam 2021 dat lan lwot 1,104 ty
o ¥ . VND (+5% YoY) va 176 ty VND (-3% YoY).
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VNINDEX (LHS) CSV (RHS)
2020 2021 Peer VN-Index 2019 2020 2021 2022
PE (x) 7.20 7.95 12.2 14.7 Doanh thu thuan 1,566 1,339 1,464 1,505
PB (x) 1.28 1.45 1.5 2.0 Loi nhuan gop 441 366 403 416
PS (X) 0.96 0.25 0.7 1.5 Loi nhuan sau thué 251 181 202 210
ROE (%) 21% 24% 22% 14% EPS 5028 3,657 4,052 4,216
ROA (%) 21% 10% 15% 2% Tang trwéng EPS -4% -27% 11% 4%
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TONG QUAN DOANH NGHIEP

BSC

CTCP Héa chat Co ban mién Nam (CSV) dwoc thanh 1ap vao ndm 1976, chuyén d6i sang mé hinh cb phan héa vao ndm
2013 va chinh thtrc niém yét trén san HOSE vao thang 3 nam 2015. CSV cé mét cong ty con la CTCP Phot pho Viét Nam
(s& hiru 65%). Hién doanh nghiép c6 6 don vi trwc thudc, chi yéu & Bdng Nai, va 2 kho bdn dung dé dw trir, bdo quan

nguyén liéu héa chat nhap khau 1a Binh Vi va Go DAu.

Bang: Cac don vi trwc thuoéc CSV

Tén don vij Dia chi

Nha may Héa chét Bién Hoa Puong 5, KCN Bién Hoa 1, Bdng Nai

Nha may Héa chat Tan Binh 2 Puong 5, KCN Bién Hoa 1, Bdng Nai

Nha may Héa chat Béng Nai Puwong sé 1, KCN Bién Hoa 1, BDong Nai

M6 Bauxit Bao Loc 62 Ly Thuong Kiét, Bao Loc, Lam Dong

Chi nhanh Tan Binh 46/6 Phan Huy ich, Tan Binh, TP.HCM

Nha may héa chat Nhon Trach Phan Khu 6C, KCN Nhon Trach 6, Béng Nai

Nguén: CSV, BSC Research

CSV la mét trong nhirng nha san xuat héa chat vo co co ban hang dau tai Viét Nam, véi danh muc san pham da dang voi
hon 40 hoéa chat siv dung trong nhiéu nganh céng nghiép nhw thwe pham, phan bén, dét nhuém, gidy va hang tiéu dung
nhanh. Tuy nhién, cac san phadm chinh (chiém khoang 57% doanh thu va hon 70% loi nhuan gop) la Xat (27% téng doanh

thu), Clo (15%), Sulfuric (7-8%), Sillicat (6-7%) va Phosphoric (1%-2%).

Bang: Cac san pham chinh ctia CSV

San pham ('ng dung chinh Doéi tha Thi phan
Xat (NaOH) )Izgcpﬂggg’ gidy va bot giay, dét nhuom, Vedan, HVT, Gidy B&i Bang Khoang 25%
Acid Sulfuric (H2SO4) Ac quy va pin, phan bon, phén nhom  SuPerphosphate Long Thanh, .y, 5 500,
' ' hang Trung Quoc
Acid Hydrochloric (HCI) San xuat mi chinh, tdy ma thép Ho6a chét Viét Tri (HVT), Vedan  Khoang 50%
Acid Phosphoric (HsPO4)  Phan bon Hang Trung Quéc, Han Quéc Khoang 20%
P.A.C X& ly nwée Bac Giai, Tan Luas Khoang 20%
Nguén: CSV, BSC Research
Hinh: Co cau san lwong tiéu thu Axit Sunfuric Hinh: Co cau san lwong tiéu thu Axit Photphoric
Cac nganh
khac, 10%
Nganh xt ly
nwéece thai,
13%
Khéc, 25%
Nganh sx
binh ac quy, Bia rwou
23% NGK, 30%
Nguén: CSV, BSC Research
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Co ciu s& hiru

CSV hién dang c6 co cau cb dong kha co déc, khi cac cb dong Ién da ndm gil téi hon 80% doanh nghiép. Trong dé, cb
déng I&n nhét |a Tap doan héa chét Viét Nam (Vinachem) ndm gilr 65%, tiép theo 1a America LLC (11%) va Vinacapital
(6.5%).

Hinh: Co’ cau cé dong ctia CSV

Vietnam
Investment
Limited, 1.4% Khac, 17.7%

Vietnam
Investment
Property
Holdings Ltd,

10,
4.9% America LLC,

11.0% VINACHEM,
65.0%

Nguén: CSV, BSC Research
Pia ban kinh doanh & khach hang

Cong ty tiéu thu rong khap & cac tinh mién Trung — Tay Nguyén dén céc tinh mién Tay Nam B6 va Thanh phd H6 Chi Minh
véi da dang cac loai san phdm héa chat co ban. Khach hang chinh cta CSV la cac doanh nghiép san xuéat cong
nghiép I&n, s& dung héa chat ctia CSV lam nguyén liéu. Trong d6 ndi bat la Ulwha (dét nhuém), Unilever, P&G, NET, LIX,
Sabeco, Ajinomoto (hang tiéu dung nhanh), Sawaco (nwéc), Pinaco (pin va &c quy) va SFG (phan bén). Du mé hinh kinh
doanh clia CSV chd yéu |a theo hinh thirc B2B, rii ro tap trung cta CSV khéng qué cao, khi khach hang I&n nhét,
Ajinomoto, chi chiém khoang 14% doanh thu chinh va khoang 6% téng doanh thu cla cong ty.

Co cau chi phi san xuét kinh doanh theo yéu té

Céc loai nguyén liéu chinh san xuit nhw mudi cdng nghiép, lwu huynh chiém ty trong I&n trén 1/3 co cAu chi phi san xuét
ctia CSV. Ngoai ra, chi phi dién chiém gan 40% chi phi gia thanh cla viéc sén xuét xat (NaOH) va 28% gia thanh chung
ctia CSV. C4c may mdc thiét bj ciia Coéng ty da khau hao gan hét, dan dén chi phi khiu hao & khéng dang ké.

Chi tiéu Nam 2020 Nam 2019 % Tang/giam Ty trong 2020 Ty trong 2019
Chi phi nguyén liéu, vat liéu 346 494 -30% 35% 41%

Chi phi nhan céng 151 178 -15% 15% 15%

Chi phi khau hao tai san cé dinh 45 32 42% 5% 3%

Chi phi dich vu mua ngoai 290 348 -17% 29% 29%

Chi phi khac 152 150 1% 15% 12%
Téng céng 985 1202 -18% 100% 100%

Nguén: CSV, BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 3



RETAIL RESEARCH Bsc

22/03/2021 - HSX: CSV

CAP NHAT DOANH NGHIEP

(1) Cap nhat tinh hinh kinh doanh 2020

Ty dong Q4/20 Q4/19 9%YoY 2020 2019 %YoY Nhan xét

DTT 344 420 -18% 1,339 1,566 -14% - Doanh thu thuan 2020 dat 1,339 ty VND (-14%

Loi nhuan gop 87 122 29% 366 441 -17%  YOY)- Nguyén nhan chinh la do cau trong nuoe
gidm sut, khién mét s6 san pham chinh cong ty me

BLNG 25.3% 29.1% 27.3% 28.2% c6 lwong tiéu thu gidm ( NaOH 32% giam 29%,

- o R o va e

CP bén hang 19 18 6% 71 70 1% H’2804 glam f15 /02. Ben. ’canrl do, gia ban Cl:Ia cac
san pham trén cling giam lan lwot 38% va 45%

CP QLDN 19 18 6% 67 62 8% YoY, khién cho LN gdp cla ca cong ty gidm 17%
YoY (bién LN gop dat 27.3%).

SG&A/ DTT 11.1% 8.6% 10.3% 8.4%

EBIT 48 86  -44% 228 310 -26% . - Chi phi ban hang va chi phi QLDN déu ting nhe

o N > 1A n o

DT tai chinh 5 3 .33% 12 18 -33% so v@i cung ky, nang ty I1&é SG&A/DTT Ién 10.3%

CP tai chinh -3 -4 -25% -13 -13 0% - Doanh thu hoat dong tai chinh -33% YoY, chi
yéu do lai tién gtvi c6 ky han giam.

LNTT 47 85 -45% 227 315  -28%

LNST 38 68  -44% 181 251  -28%

Bién LNST 11.1% 16.2% 13.5% 16.0%

EPS 3,657 5,028 -27%

Nguén: CSV, BSC Research

TRIEN VONG KINH DOANH

Trién vong nganh héa chat co ban kha quan. Nhu cdu héa chét cong nghiép cla Viét Nam ting trwéng trung binh
10%/nam, ngudn cung trong nuwéc méi chi dap tng dwoc mot phan, va van phai phu thudc vao nhap khu. Cu thé, ké ti
nam 2017, nhu cau thj trwdng trong nwéc vé sadn phdm Xat-Clo dat khodng 400.000 tAn xdt/nam, trong khi cac doanh
nghiép noi dia chi san xuat dwoc gan 100.000 tAn xut/n&m.

Hinh: Gia tri Xat nhap khau vao Viét Nam (nghin USD)

110,346

95,434
88,400

45317 47,056 49,512

39,323 39,981 I I

2011 2012 2013 2014 2015 2016 2017 2018 2019

40,446

Nguén: Trademap, BSC Research
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CSV c6 lgi thé déc quyén déi véi thi trwéng hda chat co ban mién nam do rao can gia nhap nganh cao. Viéc kinh
doanh san xuét héa chét phai theo quy hoach cta Chinh ph va dam bao van dé méi trwong. Ngoai ra chi phi cho binh
chira cac héa chét vé co va chi phi van chuyén kha 1on.

CSV s& hiru tinh hinh tai chinh lanh manh, ciing hoat déng kinh doanh én dinh. Cu thé:

- Taisan cb dinh cia CSV hdu nhw d4 hét khau hao. Viéc chi phi khdu hao hang nam cta CSV chi roi vao khoang
30-40 ty/nam sé giup bién Igi nhuan gop cta cong ty duy tri & mirc 27-30% trong cac nam toi.

- CSV gan nhw s& hiru vi thé tién mat rong, va khdng vay no. Lwong tién va twong dwong tién trong nam 2020 dat
315 ty déng, trong khi tdng no' vay ngan han va dai han chi dat hon 100 ty déng.

- Dong tién tlr hoat déng kinh doanh én dinh va dat trung binh trén 200 ty déng/nam.

CSV c6 ké hoach di d&i nha may sang KCN Nhon Trach 6. Theo ban lanh dao, wéc tinh so bd tdng mirc dau tw dat
hon 1,700 ty VND, trong d6 co ciu vén sé gébm 30% vén CSH, con lai 70% |a vén vay. Hién tai dw an méi divng & giai
doan lya chon nha thau lap béo céo nghién ctru kha thi. BSC cho réng viéc di doi nha may sé tac dong kém tich cwc 1én
HDKD cta CSV trong giai doan t&i, do céng ty phai dau tw xay méi, va chiu thém chi phi I4i vay.

Cé tlrc tién mat khé cé thé duy tri & mirc cao do cong ty sé tap trung trién khai nha may méi. Méc cb tirc ndm 2020
theo ké hoach chi dat 1500 VND/cb phiéu, gidm kha nhiéu so véi giai doan 2017-2019.

Hinh: Mdc chi tra cé tiec cia CSV qua cac nam

16% 3600 3600

12%
2500
2000 \
8%
16001600 ' 1500
4%
0%

2014 2015 2016 2017 2018 2019 2020

m C6 tire tién méat Dividend Yield

Ngubn: CSV, BSC Research

Tién dd thoai vén van con bé ngé. Tap doan hoéa chét Viét Nam (Vinachem) da cé ké hoach thoai vén tir 65% xubng con
51% théng qua hinh thirc d4u gia. Mac du vay, Viéc thoai vén van chuwa dwoc tién hanh. Ching t6i sé tiép tuc cap nhat va
theo d6i 16 trinh thoai vén ctia CSV tai Vinachem trong théi gian toi.

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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DY BAO KQKD

BSC

BSC dw b&o DTT va LNST cua CSV lan lwot dat 1,464 ty dong (+9.3% YoY) va 202 ty déng (+11.7% YoY). EPS fw =
4,052 Péng va P/E =8.0, P/B = 1.5, dwa trén cac gia dinh:.

- San lwgng cac san pham hoda chét chd lwc nhw NaOH, Natri Silicate, hay acid Clohidrid tang trwéng tir 10-20%.
Bén canh dé, gia ban Xat va cac sén phdm x& ly nwéc ciing tang trung binh 5-15%, twong dwong véi mic ting
cla gia héa chat tai mot sé nwéc nhw Trung Quéc.

- Lwong tiéu thu cac sa&n pham Sulfuric gidm do anh hwéng tir viéc Ajinomoto thay déi cong nghé san xuét, va ap

e canh tranh.

- Ké hoach di d&i nha may chuwa dwoc trién khai trong nam 2021.

Bang Dw phéng két qua kinh doanh cua CSV

bv: Ty VND

Doanh thu thuan
NaOH 100%
- HCI 32%

- H2S04

- H3PO4

- Cloléng
- Photpho
- PAC
- Javel
Gia v6n hang ban
Loi nhudn gop
Bién LNG
Chi phi ban hang
Bién Chi phi ban hang
Chi phi quan ly
Bién Chi phi quén ly Dn

Loi nhuan truwdc thué
Loii nhuan sau thué
EPS

2020
1,339
244
83
54
41
127
166
113
111
(973)
366
27.3%
(71)
5.3%
(67)
5.0%

227
181
3,657

2021F
1,464
306
88
26
42
130
205
118
117
(1,019)
403
27.5%
(77)
5.2%
(73)
5.1%

253
202
4,052

2022F
1,505
323
93
27
44
137
279
128
126
(1,052)
416
27.6%
(79)
5.3%
(75)
5.1%

263
210
4,216

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: BSC Research
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DINH GIA

Chung t6i khuyén nghi THEO DOI ma cd phiéu CSV véi gid 40,000 VND/CP, upside 21.9% so véi gia ngay 19/03/2021 véi
phwong phap P/E. CSV hién dang dwoc giao dich véi mire P/E khoang 8 1an, cao hon ving dinh gia 3 nam gan nhét,
nhwng van thap hon 35% so vé&i mirc PE cla nganh la 12.2.

Bang téng hep cac doanh nghiép cling nganh phan theo vén héa

Méa

Vén héa thj trwong P/E coban P/B

P/S

BSC

ck en Sl (Ty VND) (TTM) (TT™M) (TTm) EV/EBITDA
DGC Hoa chat Birc Giang HOSE  11,097.95 12.24 284 178 992
PLC Hoa dau Petrolimex HNX 2,423.93 16.29 1.93 043 1243
DDV DAP - Vinachem UPCOM 1,944.43 119.59 153 1.03  10.15
VFG  Khi tring Viét Nam HOSE  1,620.39 9.75 1.67 085  7.20
CSV Hoéa chat Co ban mién Nam HOSE  1,427.66 7.95 1.46 1.07 5.24
VET Thubc tha y trung wong Navetco UPCOM  1,344.00 18.16 352 219  10.46
HVT  Hoa chét Viét tri HNX 417.55 14.81 187 059  4.43
VPS Thubc sat triing Viét Nam HOSE  347.34 26.62 1.05 0.68 847
PSE Hoa chat DK Bong Nam bd HNX 102.50 12.14 066 0.06 11.44
CPC Thubc sat truing Can Tho HNX 74.28 7.32 091 039 4.389
HPH Hoa Chat Hwng Phat Ha Bac UPCOM 36.12 12.09 036 048  3.63
Trung vi 1,344.00 12.24 153 068 847
Nguén: Fiinpro, BSC Research
PE CSV PB CSV
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BSC Equity Research
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Nguén: Bloomberg, BSC Research
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QUAN DIEM KY THUAT

CSV — CTCP Hoba chét Co ban mién Nam
Gia muc tiéu 40,270

Gia cat 16 27,790

Diém nhén ky thuat:

- Xu hwéng hién tai: Tang gia.

- Chibao xu hwéng MACD: dwdng MACD & trén dwong tin hiéu.
Chi bao RSI: Tiém can vung qua mua.

budng MA: EMA12 & trén EMAZ26.

Nhan dinh: CSV dang & trong qué trinh tang gia trung han tir dau thang 4 nam ngoai dén nay va hién van dang tiép tuc
chinh phuc nhirng dinh cao mé&i. Thanh khoén cé phiéu trong nhi¥rng tun gan day dang cé chiéu huwéng tang dan thé hién
sy quan tm cua cac nha giao dich trong thoi diém hién tai ddi véi CSV. Bén canh dé, cac chi bao xu hwéng van dang dng
hé trang thai tich cwc déng thoi chi bao déng lwong RSI van chwa di vao ving qua mua nén tiém nang nhip téng cla cd
phiéu sé& dwoc kéo dai trong thei gian téi. Néu nhin theo phan tich Fibonacci, CSV nhiéu kha ndng sé hwéng vé nguwéng
Fib 161.8% vao nhirng thang tiép theo.

Khuyén nghi: Nha dau tw cé thé mua cé phiéu véi gia muc tiéu nam tai vang gia 40-40.5, can nhéc cat 16 néu nguéng hd
trg’ 27.8 bi xuyén thang.

csv W [ b Sosinh  ~~ Cicchibio ©

[ CTCP Hoéa chat Cd ban mién Nam, TW, HOSE - 032.75 H33.50 L31.80 C33.10 +0.70 (+2-16%) (far-42.00
Volume (20) 1.184M khéng c6 sin

EMA Cross (12, 26) 29.9765 28.1806 khdng co in
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36.00

34 00
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+“

2200

!I ‘H‘Il q;'ﬂ 20.00

0.236(19.54)
18.00

16.00
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14.00
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1.0000

. II””HTH»U ‘I’Hﬂl‘“ N\HHHI ".,I.lzl_'l_"I‘:“-L;:*'-i-\”.'”'j_|.‘u|“”' ‘‘‘‘‘ "”'.‘”“”-‘.‘-"yﬁ:“:m'ﬁ?::‘.'”Hm““"' e 0.0000
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Ngudn: BSC, PTKT iTrade
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BSC

PHU LUC
KQKD . 2018 2019 2020 2021F LCTT 2018 2019 2020 2021F
Doanh thu thuan 1,588 1,566 1,339 1,464 (LB)/LNST 319 315 227 253
Gia vén hang béan (1,165) (1,125)  (973) (1,060) Khéu hao va phan bd 26 32 45 61
Lei nhuan gép 423 441 366 403 Thay dbi vén lwu dong (237)  (466) 15 (131)
Chi phi ban hang (72) (70) (71) (77) Bi&u chinh khac - - - -
Chi phi QLDN (65) (62) (67) (73) LCTT tir HD KD 107 (119) 287 184
L4i/l6 HDKD 308 315 227 254
Doanh thu tai chinh 27 18 12 9 Tién chi mua TSCD (98) (35) (47) (34)
Chi phi tai chinh (6) (13) (13) (8) Dau tw khac (103) 169  (108) 9
Chi phi lai vay (5) (11) (13) 7 LCTT tir HD Pau tw (200) 134  (156) (25)
Lgi nhuan tv CTLD/LK - - - -
L&i/I6 khac 10 (0) (1) (1) Tién chi tra cd tirc (195)  (137) (92) (88)
Lei nhuan trwéc thué 319 315 227 253 Tién tlr vay rong (28) 107 (79) (54)
Thué thu nhap DN (64) (63) (46) (51) Tién thu khac - - - -
LN sau thué 254 251 181 202 LCTT tle HD Tai chinh  (222) (30) (171) (143)
CDbTS ) 5) (2 3)
LNST - CDTS 252 246 180 199 Dong tién dau ky 485 170 154 115
EBITDA 313 342 273 314 Tién trong ki (315) (16) (39) 50
EPS 5,245 5028 3,657 4,052 Dong tién cubi ky 170 154 115 165
CBEKT 2018 2019 2020 2021F Chisé 2018 2019 2020 2021F
Tién va twong duong tién 170 154 115 165 Kha nang thanh toan
Dau tw ngén han 230 80 200 200 Hsb TT ngén han 3.7 3.4 3.3 4.4
Phai thu ngén han 159 184 174 202 Hsb TT nhanh 2.5 2.1 2.3 3.1
Tén kho 296 283 235 240
TS ngén han khéac 28 40 50 26 Co cau vén
TS ngén han 883 742 775 834 Hsb No/TTS 0.3 0.3 0.2 0.2
TS hu hinh 60 146 123 80 Hsb Ng/VCSH 0.3 0.4 0.3 0.2
Khau hao (823) (832) (876)  (920)
TS d& dang dai han 90 7 34 34 Nang lwc hoat dong
DT dai han - - - - Sé ngay HTK 77 94 97 82
TS dai han khac 90 366 359 361 Sé ngay phai thu 41 40 49 47
TS dai han 245 523 521 481 Sé ngay phai tra 18 17 18 28
Téng TS 1,128 1,265 1,296 1,315 Cccc 99 117 128 100
No phai tra 285 329 290 235
Vay ngéan han 50 92 73 27 Ti suét lgi nhuan
No ngén han khac 188 125 165 164 Lei nhuén gép 26.7% 282% 27.3% 27.5%
Téng N’ ngan han 238 217 238 191 Loi nhudn LNST 16.0% 16.0% 13.5% 13.8%
Vay dai han 47 112 52 44 ROE 30.2% 26.8% 18.0% 18.7%
No dai han khac - - - - ROA 22.5% 19.9% 14.0% 15.4%
Tbng No dai han 47 112 52 44
Téng No 97 204 125 71 Pinh Gia
Vén gop 442 442 442 442 PE 7.0 4.9 7.2 8.0
Théng dw vén cb phan 0 0 0 0 PB 1.5 1 1.3 1.5
LN chwa phan phéi 176 187 141 242
Vvén chi khéac 23 23 23 23 Tang trwéng
C6 dong thiéu sbé - - - - Tang trwéng DTT 8% 1% -15% 9%
Téng Vén cha sé hiru 842 936 1,005 1,080 T&ng trwdng EBIT 3% 4%  -26% @ 11%
Téng nguédn vén 1,128 1,265 1,296 1,315 Tang trwdng LNTT 3% 1% -28%  12%
S6 lwong cb phiéu lwu hanh 442 442 442 442 Tang trudng EPS 5% 4%  -27% 11%
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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 nhifng théng tin chung va phan tich vé doanh nghiép. Béo cdo nay khéng duoc xay dung dé
cung cép theo yéu céu cta bét ky t6 chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm
gilr ching khoan. Nha déu tw chi nén si» dung cac thong tin, phan tich, binh ludn cda Bén béo cdo nhuw la
nguén tham khao truéc khi dua ra nhimg quyét dinh dau tw cho riéng minh. Moi thdng tin, nhan dinh va
duw béo va quan diém trong bao céo nay duoc dua trén nhiing ngudn di# liéu dang tin cdy. Tuy nhién Céng
ty Cé phan Chirng khoédn Ngén hang déu tw va phéat trién Viét Nam (BSC) khéng ddm bao rang cac nguén
théng tin nay 1a hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi tinh chinh xac cda
nhing théng tin duoc dé cap dén trong béo céo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét hai
déi véi viéc sty dung toan bé hay mét phén ndi dung cda ban béo céo nay. Moi quan diém ciing nhw nhén
dinh duwoc dé cép trong bao céo nay dwa trén sw can nhdc cén trong, cdng minh va hop ly nhét trong hién
tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao truéc. Ban béo céo nay
c6 ban quyén va la tai san clia Cong ty C6 phén Chiing khoan Ngan hang Péau tw va Phét trién Viét Nam
(BSC). Moi hanh vi sao chép, stra déi, in 4n ma khéng cé sw déng y cda BSC déu trai luat. B4t ky noi
dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan bdn & bét ky hinh thic hay phuong
thirc nao hodc (i) duoc cung cép néu khéng duoc sw chap thudn cua Cong ty Cé phén Chung khoan
BIDV.

Tang 10&11 Thap BIDV

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

Fax: +84422200669
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Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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