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Khuyén nghi

Nganh: Pwong (Bao cdo gan nhét: Link)

BSC

CTCP Thanh Thanh Cong — Bién Hoa (HSX: SBT)

Nganh dwong hwéng loi tir thué chdng ban pha gia

Gia hién tai: 22,700 Ngay viét bao céo: 26/03/2021 Co cau cé dong

Gia muc tiéu trwwdc day 18,600 C6 phiéu lwu hanh (Triéu) 617.16 CTCP BT Thanh Thanh Céng 27.62%
Gia muc tiéu mai: 27,640 Vén hoéa (ty ddng) 15,011 Dang Huynh Uc My 16.17%
Ty suét ¢ tie 2.20% KLGDBQ 20P (nghin CP) 3,003 Huynh Bich Ngoc 11.1%
Tiém ning ting gia +21.8% S& hiru nwédc ngoai 10.69% Khac 45.11%
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Gia khuyén nghi: VND 31,420

Gia cat 16:VND 21,430

Bang so sanh gia CP va VN-Index
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2018/19 | 2019/20

P/E (X) 32.70 33.51
P/B (X) 1.47 1.90
EV/EBITDA (X) 14.7 9.4
ROS (%) 2.8% 2.9%
ROA (%) 2.1% 2.4%
ROE (%) 5.4% 6.0%

BSC Equity Research

Chung tdi khuyén nghi MUA SBT nang gia muc tiéu 14 27,640 dong, upside
21.8% so v&i gia ngay 24/03/2021. BSC nang gia muc tiéu do KQKD cai
thién nho (1) Gia dwong thé gidi tang manh trong Q1/2021 +20-25% YoY;
(2) Xuét khdu dwong RE di Chau Au, Trung Quéc tang manh trong
Q4/2020 va Q1/2021; (3) Thué chéng ban phéa gia va chdng tro cap cla
chinh pha.

Dw bao

= Chung t6i dw bdo KQKD SBT NP 2020/21 sé dat DTT va LNST lan lwot
la 15,482 ty dong (+20.1% YoY) va LNST la 457 ty déng (+25% YoY),
twong dwong EPS fw 1a 712 déng/cp — PE fw 1a 33.5x va PB fw 14 1.9x .

Luan diém dau tw

= SBT ¢ loi thé trong viéc chd ddng ngudn nguyén vat liéu dau vao khi co
VNL I&n (dién tich I&n lién ké ap dung co gi¢i hoa cao), clng véi viéc s&
hiru GMC - Nha thwong mai giao dich hang héa quéc té.

= Xuét siéu dwong cho thj trwdng Trung Quéc va EU.

» Nganh dwong Viét Nam dwoc phuc héi nhe thué chdng ban pha gia va
chdng tro cap cda chinh pha.

Ruai ro

» Kha nang canh tranh gay gat tr dwong gia ré Thai Lan khi hiép dinh
ATIFA c6 hiéu lyc ddu ndm 2020.

Cap nhat doanh nghiép (xem tiép trang sau):

= Két thic Quy 2 NP 2020/21, SBT dat doanh thu thuan va lgi nhuan sau
thué 1an lwot 1a 3,851 ty déng (+30% YoY) va 140 ty déng (+7.7 1an YoY)..

=  Dbi voi mang dwong, DTT Q2 dat 3,748 ty déng (+34% YoY) nh& san
lwong dwérng tiéu thu dat 338 ngan tan (+32% YoY) vai chién lwoc (1) Tap
trung day manh thi phan trong nwéc & kénh B2B va kénh tiéu dung B2C;
(2) M& rong thi trwéng xuét khdu & EU nhé hwéng loi tv wu dai thué xuét
khau EVFTA;

Peer VN-Index [ ] 2018/19 | 2019/20 | 2020/21 | 2021/22

25.03 14.1 Doanh thu 10,857 12,889 15482 18,098
1.13 1.9 Loi nhuan gop 872 1,455 1,913 2,187
4.2 1.4 Loi nhuan sau thué 259 364 457 533
2.9% 13.6% EPS 435 566 712 829
5.4% 2.4% Bién LNG 71%  109%  124% @ 12.1%
12.7% 11.7% No rong/ VCSH 157.0% 107.4% 113.0% 110.7%
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Luan Diém Dau Tw Nganh Bwéng Nam 2021

BSC danh gia trién vong xuét khdu nganh mia dwédng clia Viét Nam sé kha quan trong nam 2021.
Chuing t6i cho rang sé& c6 3 yéu té chinh hé trg cho nganh dwéng Viét Nam: (1) Viét Nam tang
xuét khau dwéng vao thi trwérng Chau Au va Trung Quéc trong nam 2021; (2) Gia dwéng thé gidi
dang tang manh va dw bao sé duy tri & mirc cao trong ndm 2021 do tinh trang thiéu hut nguén
cung; (3) Thué chdng pha gia tir ngoai nhap va chéng tro gia.

1. Viét Nam tang manh xuéat khau vao thi trwng Chau Au va Trung Quéc trong 2021.

BSC cho rang Viét Nam c6 thé tang dwoc gia tri xuat khau dwong vao thi trwong Trung
Quéc trong nam 2021. Ching t6i cho réng viéc thiéu hut viing nguyén liéu dwéng ctia Trung
Québc khién quéc gia nay tang nhap khau duwong cha Viet Nam.Nam 2020, Trung Quéc nhap
khau dudng Viét Nam tang dét bién v&i gia trilén t&i 106.3 triéu USD so vé&i nam 2019 chi khoang

2.7 triéu USD.
Bién dong gia tri XNK BDwong TQ 2018-2020 Bién dong tang trwdng XNK Pwong cta TQ
(USD 1000) Tang NK 2018-2020 (%) Tang NK
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Nguén: Théng ké Hai Quan Trung Quéc.
Vung nguyén liéu néng nghiép bi anh hwéng nghiém trong do I lut lich str nam 2020.
Nguyén nhan dan dén viéc nhap siéu dwong Trung Quéc la do ngudn nguyén liéu bi &nh hudng
I&n ti 10 lut vao dau thang 7/2020, trong d6 3 tinh Van Nam, Quang Déng va Quéng Tay chiém
t&i 73-83% tdng san lwong mia cha Trung Quéc déu bj anh hwéng bdi tran 1G lich str.

Hinh: Céc tinh bi anh hwéng I lut tai Trung Quéc Hinh: Van Nam, Quang Bong, Quang Tay va Hai Nam la
nam 2020 céc tinh ¢c6 ving tréng mia I&n nhat Trung Quéc
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Ngudn: Intechopen, Wikipedia.

Tang xuat khau vao thi trwéng EU. Ngay 8/6/2020, Quédc héi da chinh thirc théng qua Hiép
dinh EVFTA chinh thtrc cé hiéu lwc tr ngay 1/8/2020 va cam két danh wu dai vé dong thué nhap
khau Buong co6 xuat xir tir Viét Nam. Chinh sach wu dai nay tao didu kién cho cac doanh nghiép
san xuat Pudng cla Viét Nam c6 co hdi mé rong hoat déng xuét khdu sang thi trwong EU va
ciing la co hdi cho SBT vi day Ia thij trwong wa chudng cac san pham Buéng sach, Pwong hiru
co phu hop vé&i cac dong sé&n phadm chién lwoc ciia Cong ty. Tir d6, BSC cho rang tang xuat khau
dwong hiru so sé dong vai tro Ion trong tang trwdng lgi nhuan cta SBT.

2. Gia bwong thé gi¢i tang manh trong dau nam 2021.

Gia dwong thé va trang thé giéi (cents/lb)
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Ngudn: ISO Sugar.

Xu hwéng gia dwong thé gidi van tiép tuc tang 20-25% YoY trong NP 2020/21. Hién tai, chi
sb gia dwong thd va dwdng trang thé gidi dang giao dich & mirc 1an lwot 14 15.64 cts/lb (+26.95%
YoY) va 20.26 cts/lb (+25.3% YoY), nguyén nhan chi yéu do (1) Thé gi¢i dang tham hut 3.5 triéu
tdn dwdng, trong do theo dw béo clia 1ISO san lwong duwong thé gidi &@ me 171.1 tAn so véi mic
tiéu thu hién nay 1a 174.6 triéu tan; (2) Thoi tiét khéng thuan loi trong nién d6 truéc anh hwéng
t&i ving mia I&n nhat thé gidi [a Brazil, Thai Lan va An Dé.

Qua d6, BSC cho rang gia duwong thé gi¢i sé duy tri & mirc cao trong ndm 2021 do tinh trang
thiéu thu 1&n cha thé gii , dac biét 1a tinh hinh vang nguyén liéu Trung Qudc bi mét trong ndm
2020 khién Trung Quédc phai nhap siéu dwéong.

3. Thué chéng phé gia Viét Nam cho dwéng nhap khau

B6 Céng Thwong ban hanh Quyét dinh sb 477/QD-BCT vé viéc ap dung bién phap chdng ban
pha gia (‘CBPG’) va chéng tro cip (‘CTC’) tam thoi dbi véi sén phdm dwong mia tr Théai Lan.
Nguyé&n nhan chinh do dwéng nhap khau duoc tro cap va ban pha gia tir Thai Lan tdng manh
trong nam 2020 v&i sén lwong dat 1.3 triéu tn (+330.4% YoY). Qua do, B6 Cong Thwong quyét
dinh tam thoi thu thué CBPG va CTC véi dwdng tr Thai Lan 1& 33.88% cho téi lic danh gia tac
dong toan dién vu viéc dy kién téi Q2/2021.

BSC danh gia thué CBPG va CTC sé gilip cho cac doanh nghiép san xuét dwérng noi dia hdi phuc

tr& lai sau khi chiu canh tranh vé gia tir dwérng Thai Lan tir d6 ting lai san lwong san xuét va thu
hep lai khodng cach gia dwong thé gidi va Viét Nam.
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Cap Nhat KQKD SBT Quy 2 ND 2020/21

Pon vi: Ty dong 2Q1920 2Q2021 \ % YoY Ké hoach Cap nhat KQKD
Doanh sé thuin 2967 3851 | 30% | 14385 | Kétthic Quy2 NP 2020/21, SBT dat doanh thu thuan
. o va loi nhuén sau thué lan luot 1a 3,851 ty dong (+30%
Brang 2793 3748 34% YoY) va 140 ty déng (+7.7x YoY), trong dé mang
Khac 173 103 -41% dwdng chiém ty trong 16n nhét 1& 97%.
Lai gop 203 495 144% ) .
Puong 176 477 171% D?i vé&i mang du«‘)’ng,,doanh thu th‘uén 92 dat 3,748 ty
i . dong (+34% YoY), san lvong dudng tiéu thu dat 338
Khac 27 18 -33% ngan tan (+32% YoY) va gia ban duwong binh quan dat
Bién lgi nhuan gép 6.8% 12.8% 11.08 triéu/tan (+2% YoY). BSC danh gia SBT tang
Pwong 6.3%  12.7% dwoc san lwgng dwong tiéu thu nho vao (1) Tap trung
) day manh thj phan trong nwéc & kénh B2B va kénh tiéu
Khac 156%  17.7% ding B2C; (2) M& rong thi trwong xuét khau & EU nho
Thu nhap tai chinh 404 143 -64% hwdng loi tr wu dai thué xuat khau EVFTA, dong thoi
Chi phi tai chinh (254) (225) |  -11% hudng loi tie nhép siéu tr Trung Quoc;
Chi phiban hang (120)  (167) | 39% Loi nhuan gép SBT Q2 ND 2020/21 dat 495 ty déng
Chi phi QLDN (158) (100) -37% (+144% YoY), toi tir cai thién BLNG dat 12.7% so voi
Thu nhap khac, rong 4 6 59% cung ky la 6.3%, nho vao (1) Gia ban tang 2%; (2) bay
I A . p manh xuat khau san phadm dwéng Organic va RE voi
Lail(lo) rong true thue 3 171] 183% | 662 | pian loi nhuan cao hon duong RS vao thj truong EU
Chi phi thué thu nhap DN (57) (31) -45% va Trung Quéc.
L&i/(16) thuan sau thué 16 140 776%

Loi nhuan sau thué dat 140 ty (+7.7 lan YoY) duoc
hd tro mot phan tir doanh nghiép kiém soat tét chi phi
256,000 338,000 3204 ban hang va quéan ly doanh nghiép vé&i ti 1é chi phi
BH&QLDN/DTT dat 6.9% so v&i cung ky 1a 9.4%.

Sén lwgng dwdng tiéu thu
(tan)
Gia ban dwdng binh quéan

z 0,
(triéu/tan) 10.911  11.088 2%

DY BAO

Chung t6i dw bao KQKD SBT ND 2020/21 sé dat DTT va LNST lan lwot |4 15,482 ty déng
(+20.1% YoY) va LNST la 457 ty déng (+25% YoY), twong dwong EPS fw la 712 dong/cp —
PE fw la 33.5x va PB fw la 1.9x. BSC gia dinh tang trwdng ctia SBT nho vao:

(1) Dy bao san lwgng dwdng tiéu thu & mirc 1.245 triéu tAn dwdng (+17% YoY) nhé vao 2 kénh
chinh la kénh doanh nghiép I&n B2B va mé rong thi phan & kénh tiéu dung B2C

(2) Gia ban binh quan dat 11,72 triéu dong/tan tang 3.3% so v&i ND trwdc, gida duwdng xuét khiu
s& hwdng loi tir gia dwong thé gidi ting, con gia dwdng trong nwdc sé duy tri di ngang.

(3) Bién lgi nhuan gop mang dwdng sé duy tri & mirc 12.7% tang 1.2% so v&i cung ky nhé (3.1)
SBT chi dong diéu phdi ngudn nguyén vat liéu dau vao véi gia thanh canh tranh théng qua
GMC - Nha thwong mai hang hda quéc té; (3.2) Gia dwdng thé gidi ting manh 20-25% YoY;
(3.3) Ddy manh xuét khdu dwdng Organic véi bién gop cao vao EU.
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Bang: Dw bao két qua kinh doanh SBT 2020/21 — 2022/23

Bon vi (triéu dong) 2018/19 2019/20 2020/21 2021/22 2022/23
Téng DTT 10,856,612 12,888,683 | 15,562,313 18,097,598 21,071,631
%Yoy 5.1% 18.7% 20.7% 16.9% 16.4%
Pwéng 9471159 12,002,669 | 14,598,392  17,154.556 20,040,053
%YoY 8.9% 26.7% 21.6% 17.5% 16.8%
%W 87% 93% 94% 95% 95%
Mat dwong 301,549 311,465 342 611 375.206 409,073
%Yoy 6.3% 3.3% 10.0% 9.5% 9.0%
%W 3% 206 2% 2% 2%
Phan Bén 179,171 66,322 72.954 70,200 76,518
%YoY -21.4% -63.0% 10.0% 9.5% 9.0%
%W 2% 1% 0% 0% 0%
pién 180,874 167,045 207175 227737 249197
%Yoy 8.5% -7.6% 24.0% 9.9% 9.4%
%W 206 1% 1% 1% 1%
Khac 723,860 341,181 341,181 269,809 296,790
%Yoy -20.5% -52.9% 0.0% 0.0% 10.0%
%W 7% 3% 206 1% 1%
Téng LNG 871,688 1454541 | 2022362 2187428 2,491,286
%GM 8% 11.29% 13.00% 12.09% 11.82%
Puwéng 849,027 1339516 | 1,857,442 2131215 2429577
%GM 9.0% 11.16% 12.7% 12.42% 12.12%
Mat dwong (13.691) 38.338 42172 47,264 51518
%GM 5% 12% 12.3% 12.6% 12.6%
Phan Bon 9,038 9,647 10,611 (35,420) (38,608)
%GM 5% 150 14.5% -50.5% -50.5%
pién 8,910 15,244 60,341 1,243 1,361
%GM 5% 9% 29.1% 0.5% 0.5%
Khac 18,403 51,796 51.796 43127 47,439
%GM 3% 1506 15.2% 16.0% 16.0%
CP BH&QLDN (847,566)  (827.652) | (994,197)  (1,180,291)  (1,395,381)
Ti 16 BH&QLDN/DTT -7.8% -6.4% -6.4% -6.5% -6.6%
LN HDKD 318,586 521,960 918318 1,007,136 1,095,906
Thu nhap tai chinh, rong 287,244  (123,664) | (280,710)  (251,534) (194,909
Doanh thu tai chinh 1,110,636 730,202 553,074 595215 635384
Chi phi tai chinh (823.393)  (853.866) | (833,784)  (846,748)  (830,292)
Thu nhap khéc, rong 103,197.10  -9,600.85 (11.533) (23.336) (36.758)
LNTT 421,783 512,359 645,502 732,267 864,239
Chi phi Thué (153,358)  (149,440) | (188,020)  (218951)  (257,392)
LNST 259,202 364,920 457,481 513,315 606,847
EPS 318 595 712 829 974

Nguén: SBT, BSC.

BSC Equity Research Bloomberg: RESP BSCV Trang | 5



BAO CAO CAP NHAT DOANH NGHIEP
26/03/2021 — HSX: SBT BSC

PINH GIA

Chuang t6i khuyén nghi MUA SBT nang gia muc tiéu la 27,640 dbng, upside 21.8% so v&i gia
ngay 24/03/2021. BSC nang gia muc tiéu do KQKD cai thién nhd (1) Gia dwong thé gidi tang
manh trong Q1/2021 +15% YTD:; (2) Xuat khau dwérng RE di Chau Au va Trung Quéc tdng manh
trong Q4/2020 va Q1/2021; (3) Thué chéng ban phéa gia va chéng tro cap ctia chinh pha.

Phwong phap dinh gia

WACC DCF (100%)

Kd 7.9% | Terminal Value (ty) 25,360
wd 43.1%|WACC 11.6%
Ke 15.6%|g 3.0%
We 56.9%|PV(Terminal Value) 16,760
Beta 0.69 |PV(FCFF) 20/21-24/25F 5,946
CRP 10.0%|Téng dong tién (ty) 22,706
ERP 14.7% |(Diéu chinh) (5,647)
Rf 5.5%|Gia tri VCSH (ty) 17,058
Sé lwgng CP (triéu) 617.16

Gia muc tiéu: 27,640
Gia hién tai 24/03/2021 22,700
Upside 21.8%
C6 tirc 2.2%
Nguébn: BSC

Phwong phap DCF:

Chung t6i dinh gia SBT dwa theo PP DCF véi gia muc tiéu la 27,640 déng/cp, gia dinh g=3%
va WACC la 11.6%.

Hinh: Dong tién tw do FCFF cta SBT trong 2020/21 — 2024/25

SBT - DCF Method

2020/21 2021/22 2022/23 2023/24 2024/25

Net Revenue 15,604 18,228 21,218 24,492 28,004
EBITDA 1,452 1,585 1,728 1,843 1,962
NPAT 536 625 732 846 992
(+) Depreciation 429 463 507 507 493
(-) Change Working Capital 238 234 216 (211) 719
(-) CAPEX (377) (440) (512) (591) (508)

FCFF 1,294 1,353 1,403 991 2,118
PV (FCFF) 1,195 1,281 1,220 772 1,479

Hinh: D6 nhay cta gia cé phiéu véi g va WACC

13.1%  12.6%  12.1%  11.6%  11.1%  10.6%  10.1%
23,270 24,870 28,650
20,300 21,580 23,000 24,580 26,330 28,310 30,530
21,330 22,730 24,290 26,020 27,970 30,170 32,660
22,470 24,010 25,720 27,640 29,810 32,270 35,100
23,730 25,420 27,320 29,460 31,890 34,680 37,900
25,120 27,000 29,110 31,510 34,260 37,440 41,160
26,680 28,770 31,140 33,850 36,990 40,660 45,000
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Hinh: SBT PE TTM (X) Hinh: SBT PB TTM ()
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Bang: So sanh céac cd phiéu trong nganh dwéng Viét Nam

V6n héa (ty) DTT(ty) LNST(ty) D/E (%) PIE(x) PIB (x) B'e("%:)" ng
QUANG NGAI SUGAR JSC QNS VN 15,241 6490 1049 961 123 19 1602 4217 6245
LAM SON SUGAR JSC LSS VN 965 1,695 16 7531 630 056 092 693 17.39
SON LA SUGAR JSC SLS VN 1,352 1,048 120 . 108 25 141 322 378
KON TUM SUGAR JSC KTS VN 108 153 2 300 344 07 129 583 681
THANH THANH CONG-BIEN HOA JS SBT VN 14,627 12,889 372 57.85 25 197 2.9% 542 1271
Trung binh 4417 2,347 207 2198 301 14 741 1454 2261
Trung vi 1,158 1372 68 631 233 13 635 638 1210

Nguén: Bloomberg.

Gia muc tiéu SBT (VND/cp) Tang trwéng c6 phiéu nganh dwdong2020-2021
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BSC

Phu luc
KQKD (Ty dong) 2018/19 2019/20 2020/21 2021/22 LCTT (Ty dong) 2018/19 2019/20 2020/21 2021/22
Doanh thu thuan 10,857 12,889 15,562 18,179 (L6Y/LNST 422 513 757 882
Gia vén hang ban (9,985) (11,434) (13,540) (15,871) Khau hao va phan bd 492 465 429 463
Lei nhuan gop 872 1,455 2,022 2,307 Thay d6i von lwu dong 1,876 (81) 238 234
Chi phi ban hang (400) (446) (539) (647) Diéu chinh khac (905) (941) (698) (707)
Chi phi QLDN (447) (382) (461) (538) LCTT tir HD KD 1,436 99 1,159 1,271
L3i/ld HDKD 24 627 1,023 1,122
Doanh thu tai chinh 1,111 730 553 597 Tién chi mua TSCD (1,304) (303) (377) (440)
Chi phi tai chinh (823) (854) (827) (833) PAu tw khac 1,863 (409) (389) 265
Chi phi I3 vay (705) (686) (659) (665) LCTT tir HD Dau tw 559 (712) (765) (176)
Loi nhuan ti» CTLD/LK 7 19 19 19
L3i/15 khac 103 (10) 12) (23) Tién chi tra cb tirc (193) (214) (432) (432)
Lei nhuan trwéc thué 422 513 757 882 Tién t& vay rong 13,659 14,093 238 (187)
Thué thu nhap DN (162) (149) (220) (257) Tién thu khac (28) 1,752 88 -
LN sau thué 259 364 536 625 LCTT tir HD Tai chinh  (1,315) 608 (106) (619)
CbTS 9 [€)) ) )
LNST - CDTS 269 362 534 622 Dong tién dau ky 325 1,005 1,000 1,287
EBITDA 319 1,034 1,452 1,585 Tién trong ki 680 (5) 287 477
EPS 435 566 822 958 Dong tién cudi ky 1,005 1,000 1,287 1,764
CDKT (Ty dong) 2018/19 2019/20 2020/21 2021/22 Chi s6 (%) 2018/19 2019/20 2020/21 2021/22
Tién va twong duong tién 1,005 1,000 1,287 1,764 Kha nang thanh toan
Dau tv ngén han 768 899 1,514 1,514 Hsb TT ngén han 1.1 1.1 1.2 1.2
Phai thu ngan han 5,036 5,447 6,199 6,242 Hsé TT nhanh 0.8 0.8 1.0 1.0
Tén kho 2,781 2,529 2,199 2,319
TS ngén han khac 204 155 203 237 Co cau von
TS ngan han 9,794 10,031 11,402 12,077 Hsb No/TTS 0.5 0.4 0.4 0.4
TS hiru hinh 4,135 4,180 4,046 3,976 Hsb No/VCSH 1.6 1.1 1.1 1.1
Khéu hao (4,323)  (4,730)  (4,864)  (4,934)
TS d& dang dai han 679 342 423 470 Nang lwc hoat dong
DT dai han 125 1,246 1,246 1,246 Sé ngay HTK 93.3 71.4 51.4 46.4
TS dai han khac 1,490 1,464 1,464 1,464 Sé ngay phai thu 168.9 153.8 145.0 125.0
TS dai han 6,949 8,260 8,214 8,191 Sé ngay phai tra 18.4 18.7 28.7 28.7
Téng TS 16,743 18,291 19,616 20,268 cce 243.7 206.6 167.8 142.8
No phai tra 504 585 1,064 1,247
Vay ngan han 7,284 6,990 6,250 6,188 Ti suét lgi nhuan
No ngén han khac 1,029 1,103 1,332 1,580 Loi nhuan gép 8.0% 11.3% 13.0% 12.7%
Téng N¢’ ngéan han 8,966 9,142 9,341 9,856 Loi nhuan LNST 2.5% 2.8% 3.4% 3.4%
Vay dai han 1,849 1,221 2,198 2,176 ROE 4.0% 5.4% 6.9% 7.9%
No dai han khac 110 285 285 285 ROA 1.5% 2.1% 2.8% 3.1%
Téng No dai han 1,958 1,506 2,483 2,461
Téng No 10,924 10,648 11,824 12,316 Pinh Gia
Vén gop 5,867 6,084 6,172 6,172 PE 44.1 327 27.6 23.7
Thang dw vén cb phan 6,243 6,713 6,713 6,713 PB 1.9 1.5 1.8 1.8
LN chuwa phan phéi 181 282 516 860
Vén chi khac 125 17 (141) (326) Tang trwéng
Cb dbng thiéu s6 48 162 162 162 Tang trwéng DTT 5% 19% 21% 17%
Téng Vén chi sé hiru 5,819 7,642 7,792 7,952 Tang trwéng EBIT 96%  2488% 63% 10%
Téng ngudn vén 16,743 18,291 19,616 20,268 Tang trwdng LNTT -38% 22% 47% 16%
Sé lwong cb phiéu lvu hanh 1,181 587 608 617 Tang trwéng EPS -1% 30% 45% 16%
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BAO CAO CAP NHAT DOANH NGHIEP
26/03/2021 — HSX: SBT BSC

Khuyén céo str dung

Bén b&o céo nay cda Cong ty Cé phan Ching khoan Ngén hang Pau 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 cda bat ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
ndm gii chirng khoan. Nha dau tw chi nén st dung cac thdng tin, phan tich, binh ludn cda Ban bao céo
nhuw la nguén tham khao truéc khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va duw bdo va quan diém trong bao céo nay duoc dua trén nhiing nguén di liéu dang tin cay. Tuy
nhién Cong ty C6 phan Chiing khoén Ngén hang déu tw va phat trién Viét Nam (BSC) khéng dam béo
réng cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi
tinh chinh x&c cua nhing théng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiju trach nhiém
vé nhing thiét hai déi véi viéc str dung toan bé hay mét phén ndi dung cda ban bao céo nay. Moi quan
diém ciing nhw nhan dinh duroc dé cép trong bao cao nay dua trén sw can nhdc cén trong, cong minh va
hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao
triréc. Ban bao céo nay c6 ban quyén va la tai san ciia Cong ty Cé phan Chirng khodn Ngén hang Béu
tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khoéng c6 sw déng y cla BSC
déu trai luat. B4t ky ndi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky
hinh thire hay phurong thire nao hodc (i) duwoc cung cép néu khéng duoc sw chép thuén cda Cong ty Cé
phén 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/BIDVSecurities
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