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Dinh gia

= Chung t6i duy khuyén nghi MUA déi v&i ¢ phiéu VHC véi gia muc tiéu méi cho
ndm 2022 la 61,000 VND (+23% so v&i mirc gia ngay 31/08/2021) sau khi diéu
chinh (i) ky vong hoat déng kinh doanh tiép tuc ting trwdng trong nam 2022 khi
nganh ca tra vao chu ky tang (ii) tang mirc P/E muc tiéu ttr 9 1én 10.5.

Chuyé’n vién phan tich ky thuéat:
Lé Quoce Trung Dw bao két qua kinh doanh

g;;”lfﬁ;@éﬁgﬁn'vg 2100 = N&m 2021, BSC dy bao doanh thu thun va loi nhuan sau thué ciia VHC 1an luot

Gia cit 15 - 42"300 dat 8,732 ty (+24% YoY) va 822 ty (+16% YoY) sau khi téng chi phi ban hang do

cwéc van tai tang. EPS 2021 |a 4,472, twong dwong voi P/E fw la 11.1.
» Nam 2022, BSC dvw bao doanh thu thuan va lgi nhuan sau thué ctia VHC 1an lwot
Bang so sanh gia VHC va VN- Index dat 10,763 ty (+23% YoY) va 1,087 ty (+32% YoY). EPS 2022 la 5,911, twong
1500 62000 dwong voi P/E fw la 8.4.

1:22 ”N 52,000 R 5 .

1200 /-«" 42,000 u' ro

1000 ’/\" 200 = Dich bénh bung phat tr& lai khién tbc dd hdi phuc bj tri hodn
900 22,000

800 ~ ~ "~
200 C@p nhat doanh nghiép
600 2,000 . e

O O O O NN AN DN D n P A i Y X H a = > A
QQ’\{&(:“\A&P:Q\WQ{’;\\(LQ{,;")@I"\@ZW\@(;@{&Z”‘\(LQ(:"J\WQ{:@\@E\W& Keéet qua kinh doanh quy 2 cho thay lei nhuén tang trwéng cham hon doanh

VNINDEX e thu. Doanh thu va lgi nhuan sau thué 1an lwot dat 2,341 ty (+41% YoY) va 260 ty
(+16% YoY). Liy ké 6 thang, VHC hoan thanh 48% va 56% ké hoach kinh doanh.

Bang so sanh P/EVHC vaVNindex « Doanh thu tiang trwéng tich cuc do xuét khdu ca tra va phu phadm héi phuc tir mirc
2 " nén thap clia ndm ngoai: Doanh thu cé tra dat 1,547 ty (+40% YoY) va doanh thu

8 W\, | = phu ph&m dat 433 ty (+46% YoY).

1 Loi nhuan tang trwéng cham hon doanh thu do (i) bién gdp gidam xubng 18.5%

1; s tlr 20% khi chi phi ba dau twong téng +43% YoY (ii) chi phi ban hang tang manh
8 8 +154% YoY do céng ty phai chiu cwéc phi van tai ting (+275% YoY véi tuyén
o o T o o T Dong Nam A — My va +409% YoY véi tuyén Bong Nam A — Chau Au).
s \/NINDEX (LHS) vhe (RHS)

2020 2021 Peer VN-Index [ [ 2019 2020 2021F | 2022F

PE (x) 10.4 12.2 12.4 17.1 Doanh thu 7,867 7,037 8,732 10,763
PB (x) 1.4 1.6 0.9 2.5 Loi nhuan gép 1,533 1,001 1,467 1,922
PS () 1.0 11 0.5 2.1 Loi nhuan sau thué 1,179 704 822 1,087
ROE (%) 14.0% 13.8% 5.7% 15.0% EPS 12,559 3,874 4,472 5911
ROA (%) 10.2% 9.9% 1.3% 2.4% Tang trwdng EPS -19% -69 15% 32%

No/ VCSH 36% 69% 36% 37%
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BSC

|. Cap nhat két qua kinh doanh quy 2 nam 2021

Két qua kinh doanh quy 2 cho thay lgi nhuan chwa héi ph

uc manh nhw doanh thu. Doanh thu va lgi

nhuan sau thué 1an lwot dat 2,341 ty (+41% YoY) va 260 ty (+16% YoY). Liy ké 6 thang, VHC d& hoan thanh

48% va 56% ké hoach kinh doanh nam 2021.

Doanh thu tang trwdng tich cuwc do viéc xuat khau hdi phuc tr mirc nén thap ctia ndm ngoai. Hai nhém san
pham chinh déu tdng manh tré lai: Ca tra (+40% YoY) va Phu phdm (+46% YoY). Pang cht y, mang Collagen

va Gelatin chwa cho thay sw hdi phuc khi ghi nhan giam 11% vé d
tr cac loai dong vat khac.

V& thj treong xuét khau, My ghi nhan mdc tang tredng manh +1

oanh thu do nguoi dung thay thé sang Gelatin

34% YoY khi quy 2 nam ngoai xuét khau vao

MY bi anh hwéng nang né nhat do Covid — 19. Co cau thj trwérng khéng cé nhiéu thay déi khi My tiép tuc Ia thi
trwdng 16 nhat véi Vinh Hoan, chiém ty trong 40% doanh thu. Ty trong cta Trung Quéc va Chau Au l1an lvot

& 15% va 14%.

Doanh thu quy 2 theo mat hang
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BSC cho rang lgi nhuan tdng cham hon doanh thu rat nhiéu vi:

+ Bién lgi nhuan gdp quy 2 gidm tr 20% vé mc 18.5% do chi

589, +4% YoY

350, +25% YoY

Doanh thu quy 2 theo thi truré'ng

941, +134%
YoY

a

340, -19% YoY

Khac

Nguén: VHC

= My =ChauAu = Trung Quéc

phi nguyén liéu dau vao (ba dau twong) ting

cao. Trong quy 2, gia ba dau twong trén thé giéi trung binh dat 400 USD/tan (+43% YoY) (+8% YTD).

+ Chi phi ban hang tdng manh 154% YoY do cwéc phi van tai tdng manh trong khi mét phan don hang clia
VHC van chuyén theo phwong thirc CFR (chiju chi phi van tai). Trong quy 2, gia cwéc tuyén Déng Nam A — My
trung binh la 7,128 USD/40 ft (+88% YTD) (+275% YoY), gia cwéc tuyén Dong Nam A — Chau Au tang 1én mirc

8,915 USD/40ft (+162% YTD), (+409% YoY).

Trién vong kinh doanh quy 3. BSC gitr quan diém than trong dbi v&i trién vong kinh doanh quy 3 ctia VHC

do (i) gidn cach xa hoi khién céng suéat hoat dong gidm va chi phi

phét sinh ting (“3 tai chd”, vac xin, sinh hoat)

va (ii) gia cwdc tiép tuc neo & mirc cao. Tuy nhién, BSC Iwu y rang thi trwérng My dang cho thdy nhu cau hoi
phuc kha quan, day sé la yéu té hé tro cho VHC ngay sau khi tinh hinh dich dwoc kiém soét.

Doanh thu xuét khau tai cac thi trwong ctia VHC theo thang
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Il. Trién vong kinh doanh nam 2022

So véi quan diém trong bao cdo truwdc (Link), hoat ddng kinh doanh ctia cac doanh nghiép cé tra nam 2021
chwa thé phuc hdi nhw ky vong ctia BSC do (i) dién bién dich phirc tap tai cac tinh thanh phia Nam anh huéng
dén san xuét (i) cwdc phi tau va gia nguyén liéu thirc an téng cao.

Tuy nhién, BSC van gitr quan diém KHA QUAN dbi véi trién vong clia nganh ca tra trong ndm 2022 véi ky
vong (i) nhu cau tiép tuc da héi phuc trong khi ton kho & murc thép (ii) cac chi phi dwoc kiém soat khi dich bénh
duwoc kiém soat va cwdc phi tau dwoc ha nhiét. Bac biét, BSC nhan thay thj trwéng My dang cho thay tin
hiéu tich cwc véi gia xuat khdu & mirc cao nhét trong 2 nam, ky vong gitip VHC — doanh nghiép xuét
khau cétra l&n nhét tai My - dwoe hwéng loi (Link)

(i) Nhu cau tai cAc thj trweng xuat khau tiép tuc da hdi phuc nhe ty |1é ngwei dan dwoc tiém vac xin ting
déu gitp kiém soat dich bénh

Tinh dén théi diém hién tai, cac thi trweorng xuét khau chinh cla ca tra (M§, Trung Québc, EU,...) déu da co ty lé
nguwdi dan duoc tiém vac xin kha cao (>50% dan sb), tham chi, mét s6 nwéc du dinh tiém thém mdi ting cuong
trong th&i gian téi. Viéc tiém vac xin ky vong sé han ché céc ca lay nhiém (t& vong) vi Covid — 19, gidm viéc
gidn cach x& hoi nghiém ngéat. T d6, nhu cau tiéu thu thay san tiép tuc da tang khi hon 60% san lwong
thay san dworc tiéu thu qua kénh dich vu (nha hang, khach san).

Ty 18 tiém véc xin Covid - 19 tai My $6 lweng liéu cung cap & Trung Quéc
(nghin lieu)
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Nguén: Our World in Data

BSC ky vong mic tén kho thap sé tao ap Iwe lam tang gia ban trong khi nhu cau xuét khau duy tri da
tang trwdng. Ton kho cla ca tra tiép tuc xu hwdng gidm cGia ndm 2021 va dang & mre thap nhét trong 2 ndm
tré lai day, dat mirc 109 nghin tn ca nguyén liéu (~ 87 nghin tn ca thanh pham), twong dwong véi 1.2 thang
san lwong xuét khau trwdc gidn cach. Mac ton kho thap ky vong lam ting gia ban khi nhu cau tiéu thu ngay
kha quan trong khi ngudn cung chwa thé diéu chinh kip thoi.
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Ton kho va san lwgng clia nganh ca tra Viét Nam
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mmmm T6n kho cudi ky San lwong xuét khau

(i) Thi trweng My dang cho thay tin hiéu tich cwc vé&i gia xuat khau & mirc cao nhat trong 2 nam, ky
vong gitp VHC — doanh nghiép xuét khau ca tra I&n nhét tai My - dwoc hwéng o

Tinh dén thang 7, kim ngach xuét khau sang My dat 205 triéu USD, tang trwéng 55% so vé&i cung ky do kim
ngach cung ky bi anh hwéng tiéu cwe béi Covid — 19. San lwgng dat 68.8 nghin tan (+50% YoY), gia xuéat khau
trung binh dat 2.98 USD/kg (+5% YoY).

DPang chi y, trong 2 thang quy 3 (thang 7 va thang 8), méc du trong bdi cadnh kho khan (cac xi nghiép thiy san
chi hoat déng & mérc 50 — 60% cdng suat do chi thi giin cach xa hoi va ba tai chd), xuat khau ca tra sang My
van cho thdy mulrc ting trwdng kha quan véi mirc gia xuat khau ting manh: kim ngach dat 51.4 triéu USD
(+22% YoY), san lwong dat 15.4 nghin tAn (+1% YoY), gia xuat khdu dat 3.34 USD/kg (+21% YoY).

BSC cho réng sau hai nam bj anh hwéng tiéu cuc bdi Covid — 19, nhu cAu tai thi trwéng My dang héi phuc lai
khi cuéc sbng dan quay lai binh thwéng. BSC ky vong ngay ca khi Viét Nam kiém soat dwoc dich (gitp nguén
cung ca tra tang I&n), mirc gia xuat khau van duy tri mre cao do nhu c3u tiép tuc tdng va tdn kho cé tra tai My

thap.
Bang Mirc gia xuat khau ca tra toan nganh dén mét sé thi trwéng chinh

bv: USD/kg Gia trung binh thang 7 % YoY | % YTD | Giatrung binh thang 8* %MoM
My 3.24 18% 7% 3.51 8%
Trung Quéc 1.90 16% 0% 1.96 3%
EU 244 -11% -3%

Mexico 2.00 15% 13% 1.97 -1%
Brazil 2.38 19% -1% 2.37 -1%
Toan nganh 2.18 13% 6% 2.22 2%

*: Gi& ban trung binh 2 tudn dau thang 8
Nguén: Agromonitor

BSC Equity Research Bloomberg: RESP BSCV Trang | 4



BAO CAO CAP NHAT DOANH NGHIEP
6/09/2021 — HSX: VHC BSC

Gia xuat khau toan nganh trong nam 20221 Gia xuat khau vao My cia VHC
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Nguén: BSC téng hop

(i) Cac chi phi dwoc kiém soat véi ky vong (a) Dich bénh tai Viét Nam dwoc kiém soat (b) Gia nguyén
liéu va va cwéc phitau ha nhiét trong nam 2022.

Ké tlr 1an buing dich dau thang 7 dén thoi diém hién tai, Ddng Thap van ghi nhan sé ca nhiém trung binh 118
ca/ngay. Mé&c du tinh hinh dich bénh tai Déng Thap khéng phirc tap va nguy hiém nhw H& Chi Minh nhung
chwa duwoc kiém soat hoan toan dé co thé nai 16ng 1énh gidn cach trong ngdn han. Diéu nay tiép tuc sé gay
anh huéng dén hoat dong san xuét trong quy 3 va kha nang quy 4 (trong TH dich khéng kiém soat duorc).

Tuy nhién, trong nam 2022, vé&i ky vong (i) Ngudn cung véc xin dap ng da nhu cau (i) Tién do tiém vac xin
trién khai nhanh, BSC cho rang hoat dong kinh doanh sé& dan quay tré lai binh thwéng, gitp doanh nghiép bét

chi phi lién quan dén “Ba tai chd”. Bdng thoi, cac doanh nghiép thiy sén nhd bi pha san sé tao mét khoang
tréng thi trvdng cho cac doanh nghiép vwot qua dwoc giai doan khé khan.

Ca nhiém Covid - 19 tai Déng Thap Gia b3 nanh tuvong
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Nguén: Vnexpress, Bloomberg

Ngoai ra, BSC ky vong gia nguyén liéu dau vao va cwédc phi tau khéng tdng dot bién trong nam 2022 do (i) hoat
dong san xuét clta thé gi¢i dan quay tré lai mre binh thwéng, 1am gidm chénh léch cung cau (i) Mtrc nén cao
cla nam 2021.

Gia nguyén liéu dau vao (ba dau nanh) da giam nhiét (-21%) tr mirc dinh thang 5. Hién tai, gia ba dau nanh
dao déng quanh mirc 356 USD/tan (+15% YoY) (-11% QoQ). Viéc gia bd dau nanh gidm nhiét 1a yéu tb tich
cwe dbi voi cac doanh nghiép ca tra khi chi phi thirc &n chiém 70% gia thanh san xuét c4 tra.

Trai ngwoc vdi gia ba dau nanh gidm nhiét trong 2 thang vira qua, gia cwdc van tai cho tuyén tr Déng Nam A
sang Chau Au tiép tuc tang cao, gay anh hwéng tiéu cwc dén loi nhuan cac doanh nghiép cé tra do mét phan
don hang van chuyén theo CFR (chiu chi phi van tai). BSC ky vong VHC c¢6 thé chuyén mét phan don hang to
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CFR sang FOB (khdng chiu chi phi van tai) khi nhu cau thj treng My dang kha quan, gidm bét anh huwéng tiéu
cwc clia cudc van tai ting dot bién.

+ Gia cwdce trung binh chuyén tir Dong Nam A dén Tay My dat 14,767 USD/40ft (+107% QoQ) (+249% YTD).
+ Gia cwéc trung binh chuyén tr Dong Nam A dén Bac Au dat 13,305 USD/40ft (+49% QoQ) (+124% YTD).

Gia don cwéc tir Dong Nam A dén My Gia don cwdc tir Pong Nam A dén
trong nam 2021 (USD/40ft) 16,000 Chau Au (USD/40ft)
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Nguén: FBX
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lll. Dw phéng va dinh gia
N&m 2022, BSC dy b&o nam 2022 doanh thu thuan va lgi nhuan sau thué cta VHC lan lwot dat 10,763 ty
(+23% YoY) va 1,087 ty (+32% YoY) dwa trén cac gia dinh:
+ Co c4u doanh thu: C4 tra fillet tiép tuc chiém ty trong chinh (~74%) v&i doanh thu ban thanh pham dat

8,053 ty (+32% YoY). Doanh thu hang héa dat 1,390 ty (+20% YoY) va doanh thu phu phadm dat 1,228 ty (-
11% Yoy).

+ Bién lgi nhuan gép nam 2022 dy bao dat 17.9%, tang so v&i mirc dy phéng 16.8% cta nam 2021 nh (i)
gia ban tang tai cac thj trwéng xuat khau: gia tai My tang 16%, gia tai Trung Quéc ting 6% so véi mic gia
dy phong nam 2021.

+ Bién chi phi SG&A cliia VHC nam 2022 chiém 6.1% doanh thu; gidm so vé&i m&rc dw phéng 6.6% clia ndm

2021.
Bang Dw phéng két qua kinh doanh ctia VHC

Dv: ty dong 2019 2020 2021F 2022F

Doanh thuan 7,867 7,037 8,732 10,763
Tang truéng -15.1% -10.5% 24.1% 23.3%
DT ban thanh phém 5,699 5,062 6,090 8,053
DT ban phu phdm 967 1,252 1,391 1,228
DT ban hang héa 1,163 798 1,158 1,390

Gia vén hang ban (6,334) (6,036) (7,265) (8,841)

Loi nhuan gop 1,533 1,001 1,467 1,922
Bién LNG 19.4% 14.2% 16.8% 17.9%

Chi phi ban hang (252) (171) (393) (430)
Bién Chi phi ban 3.2% 2.4% 4.5% 4.0%

hang

Chi phi quan Iy Dn (149) (147) (186) (227)
Bién Chi phi quan ly 1.9% 2.1% 2.1% 2.1%

Dn

Loi nhuan trwérc thué 1,309 791 967 1,279

Loi nhuan sau thué 1,180 705 822 1,087

EPS 12,573 3,953 4,472 5,911

Nguén: BSC Research

+ Phwong phap PE: BSC nang mirc P/E muc tiéu cho VHC tir 9 1én 10.5, twong dwong véi mire PE trung
binh 1 n&m cudia c¢b phiéu la 10.3 sau khi diéu chinh dw phéng kinh doanh cho nam 2022 (doanh thu + 23%
YoY, lgi nhuan sau thué + 32% YoY).
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Bang So sanh mirc dinh gia cia mét sé doanh nghiép thay san trén san

Ma chirng khoéan

Vén héa (ty VND)

BSC

ANV 4,201 9.1% 18.6
IDI 1,534 3.6% 15.3
ABT 316 5.1% 14.7
ACL 645 6.7% 9.4
VHC 9,097 13.8% 12.2
Trung vi 12.3
Phwong phap PE 2020 2021 2022
EPS 3,953 4,472 5,911
PE 10.5 10.5
Giatrihop ly 47,000 62,100
+ Phwong phap Chiét khau dong tién:
Chi phi vén binh quan
Rf 6%
Beta 0.9
Ke 13.8%
Kd 8%
E/A 60%
Thué 20%
WACC 10.4%
g 4%
2021F 2022F Terminal
Dong tién ty do clia cong ty 226 395 630
Gia tri hién tai 10,885
Tong gia tri doanh nghiép 12,290
No 1,174
Von chi s& hivu 11,115
SO lvong co phieu 183,376,956
Giéa tri m6i c6 phiéu (VND) 60,200
Gia Ty trong Gia
guéan
FCFF 60,200 60% 36,100
P/E 62,100 40% 24,900
Gia muc tiéu 61,000
Gia hién tai 49,550
Upside 23.0%
BSC Equity Research Bloomberg: RESP BSCV Trang | 8
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Chung t6i khuyén nghi MUA déi v&i gid muc tiéu 1a 61,000 VND/cp cho ndm 2022 theo hai phwong phap
P/E va FCFF v&i ty trong 60%/40%, tang 23% so v&i gia dong clra ngay 31/08/2021.
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PHU LUC

BSC

KQKD(Tydéng) LCTT (Ty ddng) 2018 2019 2020
Doanh thu thuan 9,323 7,867 7,037 8,732 (LO)/LNST 1,708 1,309 791 822
Gia vén hang ban -7,281 -6,334 -6,036 -7,265 Khau hao va phan bb 150 165 200 310
Loi nhuan gop 2,042 1,533 1,001 1,467 Thay d@di vén Iwu dong -863 501 -216 572
Chi phi ban hang -209 -252 -171 -393 Diéu chinh khac . B }
Chi phi QLDN -142 -149 -47 -186 LCTT tir HD KD 909 1,489 420 710
L4i/l6 HPKD 1,747 1,308 808 967

Doanh thu tai chinh 148 251 233 163 Tién chi mua TSCP 741 -378 -605 -750
Chi phi tai chinh -178 -90 -107 -93 DAu tw khac -136 -365 0 -200
Chi phi lai vay -56 -59 -38 -39 LCTT tir HD DAu tw -877 -743 310 -950
Loi nhuan tir CTLD/LK 86 14 0 0

L&i/l6 khac -39 1 17 0 Tién chi tra cb tic -369 -185 -363 -366
Lei nhuan trwéc thué 1,708 1,309 791 967 Tién ti vay rong 325 -403 309 140
Thué thu nhap DN -256 -130 -86 -145 Tién thu khéc 2 a B}
LN sau thué 1,452 1,179 704 822 LCTT tir HD Tai chinh -34 -703 -55 -226
CDbTS 0 0 0 0

LNST - CDTS 1,452 1,179 704 822 Dong tién dau ky 45 43 86 140
EPS 15,585 12,559 3,874 4,472 Dong tién cubi ky 43 86 140 242
CEKT (Tydong) Chi s6(%) 2018 2019 2020 2021F
;I;%enn va twong dwong 43 86 40 242 Kha nang thanh toan

Pau tw ngan han 608 1,492 1,364 1,491 Hsb TT ngan han 1.84 2.69 2.43 2.82
Phai thu ngén han 1,999 1,516 1,698 1,750 Hsé TT nhanh 1.18 1.80 1.80 1.95
Tén kho 1,377 1,414 1,498 1,239

TS ngéan han khac 103 103 123 123 Co cau von

TS ngéan han 4,130 4,611 4,726 4,848 Hs6 No/TTS 36% 26% 28% 26%
TS hivu hinh 1,407 1,504 1,807 2,094 Hsé No/VCSH 57% 36% 39% 35%
TS d& dang dai han 259 335 383 323 Nang lwc hoat dong

DT dai han 396 1 62 62 Sé ngay HTK 64.8 80.4 88.1 78.4
TS dai han khac 105 154 209 209 Sé ngay phai thu 61.4 77.6 69.9 67.2
TS dai han 2,169 2,001 2,465 2,692 Sé ngay phai tra 12.7 16.0 18.4 17.6
Téng TS 6,299 6,612 7,191 7,540 ccc 113.3 142.0 139.5 128
Khoan phai tra 272 282 325 261

Vay ngén han 1,269 866 1,105 1,016 Ti suat lgi nhuan

No ngéan han khac 253 218 127 213 Loi nhuan gop 21.9% 19.5% 14.2% 16.5%
Téng N ngan han 2,242 1,716 1,944 1,709 Loi nhuan LNST 15.6% 15.0% 10.0% 10.4%
Vay dai han 0 0 69 230 ROE 41.7% 26.5% 14.0% 15.9%
No dai han khéc 0 0 0 0 ROA 25.6% 18.3% 10.2% 12.3%
Téng No dai han 33 19 86 245

Téng Nor 2,275 1,735 2,030 1,954 Pinh Gia

vén gép 924 1.834 1.834 1.834 PE 8.1 6.1 10.4 10.2
Thang dw vén cb phan 224 224 224 224 PB 1.7 2.2 1.4 1.3
LN chwa phan phéi 2,876 2,931 3,213 3,442

Vén chi khac 0 0 0 0 Tang trwéng

C6 dbng thiéu s6 0 0 0 0 T&ng trwéng DTT 14.4%  -15.6% -10.5% 18.9%
Téng Vén chu s& hivu 4,024 4,991 5,161 5,586

Téng ng uap vén 6,299 6,612 7,191 7,540 Tang trwéng LNTT 136.3%  -23.3% -39.6% 27.3%
ey B [fT L 92.4 183.3 RS 1833 Ting trweng EPS 137.9%  -19.4% -69.2 27.3%

hanh

BSC Equity Research

Ngudn:BSC Research.
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Khuyén céo st dung

Ban bao céo nay cda Coéng 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 bao céo nay duoc dua trén nhing 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 trdch 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 cia ban bao cdo nay. Moi quan diém ciing nhw nhan 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 sn 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 cta 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 thirc 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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