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BSC

FIELE 398%  306% 332% -69%  267%
EPS(VND/#%) 6958 6496 8652 7880 9093
BuF AR 3.3% 3.3% 3.7% 3.3% 3.3%
ROE 37% 32% 32% 24% 24%
Y—X: BSC Research
i
BSC s __PE Ak & DCF A &
ZE DO MWG DR EFTHTIZ 2020 FEHMEIED 11 75 7,500VND. ¥R TIE LV EHESEL
THEYFET,
Bang chiét khau dong tién 2020 2021 2022 2023 2024
Dong tién tw do cong ty (FCFF) 3,983 967 5,884 6,588 6,613
Téng gi tri chiét khdu dong tién 5 nam 18,920 19,468 18,594 13,792 8,035
Gia tri cudi cing 68,897 78,448 68,897 68,897 68,897
Chiét khau gia tri cudi cling 45,887 42,640 41,453 41,453 41,453
Téng gia tri chiét khau 64,807 62,107 60,048 55,246 50,389
Trir No 11,168 11,889 12,998 12,180 12,912
Cong Tién mét 2,911 3,306 8,056 14,543 20,506
Tong gia tri cong ty 56,550 53,524 56,006 57,608 57,982
S6 lwong cd phiéu lwu hanh (triéu) 454 454 454 454 454
Gia tri hop ly (VND) 124,697
Phwong phap PE 2020 2021 2022 2023 2024
EPS pha loéing 7,880 9,149 11,243 13,960 14,889
PE 14 14 14 14 14
Gia trj hop ly (VND) 110,300 128,100 157,400 195,400 208,500
. L . Gia binh Chi phi vén binh
Phuong phap Gia Ty trong quin quén (WACC)
FCFF 124,697 50% 62,348 Rf 5.50%
PO/ED 110,300 50% 55,150 Beta 1.07
100% 117,500 Ke 17.23%
Gia hién tai 81,700 Kd 5.50%
Upside 43.8% E/A 49.67%
Khuyén Nghi MUA DIA 50.33%
Tax rate 23%
WACC 10.69%
g 2%
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BSC Equity Research

Bloomberg: RESP BSCV
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ARLUR—MINMF LR EFFERITAE ML S (BSC) DIERRICESHLHR—IT, BRIRNDIES
MR R RO IORFICET 200, —REBEIRB T DEDTY . KALR—FILAEDEA
FREBEADEKRICKYERSNILAR—FTREHYFREA. BRERIEISEEMELTHRLR—F
D5, §Hli. —MRFERZCHA TSV KUR—FOTER, 5l PELREXEBHLGT 2R
[CEDN=EDTY, LHL, BHIFIBHESNHFERO EREMECHLTONGEEREIEBLGSN DD
DTREBYFELE A FHROEAICEALT, FLEZDOERADKERICEAL T, TOMDEEHEICELT,
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&V, ALR—FDEFEEEIAN T LR ERRBRITAFKAZIHTHLSOT, HHOE@EIC
FABRDHALL LWAGERRFFVHIEEIFRICE>TH, EH, BHIRIIZEIEEE. 75
ANV—ICETHERITERT HLEITRYET  SHOEBEICKDIFRDHFALL, LWALRLHFE
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BSC Att

Tl”ang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSC X )&

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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