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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 86.896
Gia thi trwong (14/11/2024) 73.800

Loi nhuan ky vong +17,8%
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KQKD kha quan nh& nhu cau tiéu thu tang trwéng tich cwe, tuy nhién
thué quan la yéu té6 dang chu y

Cap nhat két qua kinh doanh Q3/2024. Doanh thu thudn Q3/2024 dat 3.278 ty déng
(+21,5%), tang trwdng kha quan & da s6 mang kinh doanh chinh. Mang kinh doanh ca
tra tiép tuc 1a mang déng gép I&n nhat vao doanh thu (58% doanh thu thuan), ghi nhan
san lwong tich cuc trong Q3/2024 nhé (1) bwéc vao thoi diém gia tdng nhap hang cda
cac nha nhap khau, va (2) céa tra tré thanh méat hang h4p dan do ca rd phi Trung Qubc
tiép tuc tang gia do ngudn cung th&t chat. Tuy nhién, gia xuat khau trung binh van
giam nhe 1,5% yoy, cho thay nd luc gitr gia & mic canh tranh dé gia tdng don hang.
BLNG Q3/2024 dat 17,7% (murc cao nhat trong n&m nay, +7,1 diém phan trdm yoy),
g6p phan khién da gidam %yoy ctia BLNG 9T2024 thu hep so véi thdi diém ban nién.
Loi nhuan Q3/2024 kha quan khi day la quy dau tién trong ndm ghi nhan tang truéng
%yoy v& BLNG, tuy nhién, loi nhuan 9T2024 bj bao mon do cd BLNG, chi phi van
chuyén va chi phi tai chinh. Liy ké 9T2024, VHC da hoan thanh 87% va 101% ké
hoach doanh thu va loi nhuan theo kich ban co s&, 81% va 81% ké hoach doanh thu

va loi nhuan theo kich ban tich cwec.

DPanh gia tac dong bwéc dau cta chinh sach Trump 2.0 1én nganh Ca tra Viét
Nam. Dwya theo nhirng phat ngén trong giai doan tranh ct, Trump c6 ké hoach ap thué
10-20% |én tAt cd cac mét hang nhap khau, va 60% |én mat hang nhap khau ti Trung
Québc. Ca da tron (bao gbm cé tra) la loai ca phd bién thi» 3 dwoc nhap khau vao My,
va Viét Nam 1a déi tac xuét khdu ca tra Ién nhat cla My, da xuét khau 85.552 tan ca
tra sang thj trwéng nay trong ndm 2023. Vi vay, mirc thué thué 10-20% sé c6 thé co
tac dong da chiéu Ién xuét khdu ca tra Viét Nam. Kim ngach nhap khau cé thé tang
manh trong ngdn han do cac khach hang gia tdng nhap hang trwéc céc lo ngai lién
quan t&i thay ddi chinh sach thué quan, réi bién dong tuy theo do bét loi cta chinh
sach thué. Chang toi cho rang anh hwéng 1én nganh Ca tra trong twong lai sé dwa
trén (1) chinh sach thué dwoc céng bé trong thoi gian téi, va (2) bién dong cta ngudn

cung Trung Quéc, Nga, va ndi dia M§.

Dw phéng nam 2024F-2025F. BVSC dw phéng Doanh thu thudn va LNST 1an lvot la
12.072 ty ddng (+20%yoy) va 1.116 ty déng (+21%yoy), chi yéu do gia xuét khdu ca
tra thyc té thdp hon ky vong ban dau cla chang t6i. Tuy nhién, ching téi ky vong
KQKD 2024F van ting trwdng 2 chi¥ sé so véi cung ky nhér san lwong xuét khdu kha
quan vao mua cao diém, d&c biét c6 thé xay ra tinh trang téng tich trir hang cta nha

nhap khau trong giai doan chinh sach thué ctia Trump chwa dwoc cong bé.

Binh gia va Khuyén nghi. BVSC st dung ba phwong phap dinh gia la so sanh FCFF,
FCFE, va SOTP. V¢i ba phwong phap dinh gia trén, ching t6i dwa ra mdc gia muc
tiéu 14 86.896 dong/cp déi véi cb phiéu VHC. Mirc gia déng clra clia VHC tai ngay
14/11/2024 1a 73.800 ddng/cp twong (rng véi tiém nang tang trudng +17,8%, vi vay,
ching t6i dwa ra khuyén nghi OUTPERFORM véi VHC & mirc gia muc tiéu nay. Yéu
t& quan trong can theo déi dbi véi VHC 1a chinh sach thué quan duai thoi Téng théng

Trump va bién dong ngudn cung ctia cac loai ca thit trdng khac.
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Cap nhat KQKD 9T2024

Tang trwéng doanh thu kha quan. Doanh thu thudn Q3/2024 dat 3.278 ty déng (+21,5%),
téng trwdng kha quan & da s mang kinh doanh chinh. Mang kinh doanh c4 tra tiép tuc 1a mang
dong gép 16n nhat vao doanh thu (58% doanh thu thuan), ghi nhan san lwong tich cwe trong
Q3/2024 nh¢r (1) bwdc vao thdi diém gia ting nhap hang cta cac nha nhap khau, va (2) ca tra
tré thanh mat hang hap dan do c4 rd phi Trung Quéc tiép tuc tang gia do ngudn cung that chat.
Tuy nhién, gia xuat khau trung binh van giam nhe 1,5% yoy, cho thay nd luc gitr gia & mac

canh tranh dé gia tdng don hang.

BLNG Q3/2024 cho thay sw héi phuc bwéc dau nhwng van & mirc thap. BLNG Q3/2024
dat 17,7%, mic cao nhét trong nam nay, va twong dwong téng trwdng 7,1 diém phan trdm so
v&i cling ky ndm ngodi. Diéu nay da goép phan khién da giam %yoy cla BLNG 9T2024 thu hep
S0 v@i thoi diém ban nién.

Chi phivan chuyén va |6 ty gia bao mon lgi nhuan. Tuy chi yéu van chuyén bang hinh thirc
FOB, VHC v&n moét phan bi &nh hwéng béi chi phi van chuyén tdng manh trong nam. Bén canh
do, viéc ty gia VND/USD bién dong manh ciing anh huéng tiéu cuc téi cac khoan phai thu c6

gdc ngoai té ctia VHC.

Q3/2024 %yoy  %gqoq 9T2024 Dién giai

Doanh thu thuan

Catra

Phu pham

C&G

GTGT

Sa Giang (SGC)

Khéac

BLN gop

174 9,4% -20,5% 631 24,7%

168 60,0 -11,1% 516 69,6%

17,7% phan phan 14,1%

+ T&ng trwdng kha quan & da sb cac mang kinh doanh.

3.278  21,5% 2,6% 9.329 22,1% + Liy ké 9T2024, VHC d& hoan thanh 87% ké hoach theo kich ban co sé,

va 81% ké hoach theo kich ban tich cuwc cho doanh thu.
+ Tang trudng trong Q3/2024 va Iy ké 972024 chd yéu dén tir sén lwong.

+ Dwa trén dir liéu Viettrader, san lwong xuét khdu ca tra 972024 cla
VHC wéc tinh dat 70.371 tan (+21,5%yoy). Trong dd, san lwong riéng

1912 32,6% 10,9% 5.099 17,8% Q3/2024 dat 25.666 tan, mirc dinh trong ndm nay do Q3 thudng la thoi

gian cao diém ddi véi VHC.
+ Gia ban van & mirc thdp, wéc tinh -14%yoy trong 972024. Bidm tich
cyc la da giam cla gia ban dang gidm qua tirng quy.

448  -14,3% -0,2% 1.345 3,1%

+ Twong tw véi mang Ca Tra, doanh thu 972024 gia tang chi yéu nhey
san lwong, trong khi gia ban suy gidm so véi cling ky.

+ Twong tw véi mang Ca Tra, doanh thu 972024 gia tang chi yéu nhey
san lwgng, trong khi gia ban suy giam so véi cung ky.

+ VHC duy tri chién lwgc d&y manh tiéu thu cac san phdm GTGT (nhan
hiéu Basamaster) tai thj trwdng ndi dia.

+ Ly ké 972024, SGC da hoan thanh 65% ké hoach doanh thu, va vuot
2% ké hoach lgi nhuan nam 2024.

+ Doanh thu ca hai mang Banh Phdng va san pham tir gao déu kha quan, 1an
lwot 1a +30%yoy va +105%yoy trong Q3/2024, va +38%yoy va +125%yoy
trong 972024.

+ U'éc tinh téng trwdng 9T2024 dén tir ca gia ban va san lwong.

46 9,5% 21,1% 116 13,7%

+ Bao gébm cac mang kinh doanh méi 1a mang Néng San (ctia Thanh

530 24,2% -8,1% 1.622 47,8% Ngoc), TACN (Feed One), v.v. Cac mang kinh doanh nay méi di vao hoat

ddng trong 2 nam tré lai day, vi vay, tidm nang tang trwdng con rat Ion.
7,1diém 3 diém o3 didm BLNG cht yéu chiu tac dong clia mang Ca Tra.
I i phém tram T Trong Q3/2024, BLNG da co sw hdi phuc so véi ciing ky va quy lién
tram tram trwdrc. Tuy nhién, BLNG Ity ké 9T2024 van con thap hon do véi cuing ky.
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VHC

Lei nhuan gép
Chi phi ban hang +

quan ly

LN tir HDKD

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan khac
LNTT
LNST

LNST sau CDTS

579

(161)

418

56

(81)

402
341

321

103,1% 23,4% 1.314 5,1%

19,7% 11,9%  (437) 18,4%

177,6%  28,5% 877 -0,4%

-51,1% -51,9% 280 -5,8%

79,3% 422% (172) -7,2%

-6,1% -34,2% 29 82,3%
75,4% 1,0% 1.016 0,6%
69,8% 0,3% 870 -1,5%

68,2% 0,8% 808 -4,8%

Diéu nay chi yéu dén tir chénh léch gilra gia ca tra xuat khau va gia ca tra
nguyén liéu.

+ Cu th&, chénh léch trén trong 1H2024 twong ddi thdp, do mirc giam cla
gia ca dau ra I&n hon so véi ca tra nguyén liéu (-20%yoy so véi -3%yoy).
+ Q3/2024 kha quan hon khi da giam cuia gia xuat khdu ca tra chi & muc
-2%yoy.

Ty 1& Chi phi van chuyén/DTT tang 1én muc 1,3% trong Q3/2024 (so v&i
0,4% cua cung ky nam ngoai), va 1,5% trong 9T2024 (so v&i 1% cla clng
ky ndm ngoai). Diéu nay xay ra trong béi canh gia cuéc toan ciu gia tang
do yéu té dia chinh tri.

+ Loi nhuan ti HDKD ting trwéng kha quan trong Q3/2024 chi yéu nho
BLNG cai thién.

+ (1) Bdng VND manh I&n trong Q3/2024 so v&i Q2/2024, va (2) khoan
muc gdc ngoai té chi yéu la khoan phai thu chiv khéng phai vay no, vi
vay, ghi nhan 15 tir cac khoan gdc ngoai té trong Q3/2024 va l&i ty gia da
thwe hién suy gidm so voi quy lién truéc.

+ Twong tw nhw trén, 16 ty gia gia tang do ddng VND manh lén trong
Q3/2024.

+ Ghi nhan 5,4 ty ddng dw phong gidm gia khoan dau tw do danh muc dau
tw chirng khoan chwa khéi séc. Mirc dw phong nay cao hon 167 triéu
ddng ctia cting ky ndm ngoai. VHC hau nhw khong thwc hién mua/ban
thém chirng khoan trong Q3/2024.

+ Loi nhuan 972024 bi bao mon do c& BLNG, chi phi van chuyén va chi

phi tai chinh. Tuy nhién, lgi nhuan Q3/2024 cho thay sy kha quan vi day
l& quy d4u tién trong ndm co sw téng trwéng yoy vé BLNG.

+ Liy k& 9T2024, VHC da hoan thanh 101% ké hoach theo kich ban co

s&, va 81% ké hoach theo kich ban tich cwc cho LNST-CDTS.

Doanh thu va LNST-CDTS theo quy
(Bvt: ty dong)
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Nguén: VHC, Bloomberg, Viettrader
Panh gia tac déng bwéc dau cua chinh sach Trump 2.0 Ién
nganh Ca tra Viét Nam

Dwa theo nhirng phat ngén trong giai doan tranh cv, Trump c6 ké hoach ap thué 10-20% lén
tht cd cac mat hang nhap khau, va 60% |én mat hang nhap khau tlr Trung Quéc. Ca da tron
(bao gdm cé tra) 1a loai ca phd bién thir 3 dwoc nhap khau vao My, va Viét Nam la déi tac xuét
kh3u c4 tra I&n nhét cia My, da xuat khiu 85.552 tan c4 tra sang thi trwdng nay trong nam
2023. Vi vay, mirc thué thué 10-20% sé c6 thé co tac dong da chiéu lén xuét khau ca tra Viét
Nam. Kim ngach nhap khau cé thé tdng manh trong ngén han do cac khach hang gia tdng nhap
hang trwéc cac lo ngai lién quan téi thay dbi chinh sach thué quan, réi bién dong tiy theo do
bt loi cha chinh sach thué. Chang t6i cho rang anh hwéng Ién nganh Ca tra trong twong lai sé

dua trén chinh sach thué dwoc cong bd trong thdi gian téi va cac diém sau:
= P6i tha Trung Quéc tiép tuc gdp khé khén tai thi trrrong My. Néu cé ro phi cGa Trung
Quéc bi danh mdrc thué 60% thi ca tra sé co loi thé hon ca ré phi Trung Québc. Ca rd phi

la loai c& phé bién tht nhi tai My, va Trung Quéc la ngudn cung ca rd phi Ién nhat cho My
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San lwong 8 loai ca dwoc nhap khau nhiéu
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(67% téng san lwong ca ré phi nhap khdu vao My). Ngudn cung ca rdé phi ndm 2024 tw
Trung Quéc twong déi thap do (1) ngwdi nubi thua 16 kéo dai khi thi trworng bién dong
manh khién ngu®i dan khong muén tiép tuc nudi, va (2) thoi tiét bat loi, bao gdm viéc bao
Yagi d6 bd vao cac khu vwe Van Xwong, Hai Nam, va Quang Déng. Diéu nay khién gia ca
ré phi xuat khdu tdng manh, gidm kha néng canh tranh véi ca tra Viét Nam. Néu tinh hinh
ngudn cung khong thay ddi, viéc Trung Quéc c6 thé phai hirng chiu thém thué nhap khau
sé khién kha nang cdia céa rd phi Trung Quéc tiép tuc gidm so vai ca tra Viét Nam. My dang
c6 dong thai gia tang nhap khau céa ré phi ti Brazil, ky vong gidm s phuc thudc vao cé ré
phi Trung Québc. Cu thé, My da bai bd yéu cdu Ching nhan kiém dich déi véi ca ro phi
wép lanh, va ky vong sé tdng gap déi lwong ca roé phi wép lanh Brazil nhap khau vao My
trong nam 2025 (wéc tinh 14 25.000 tan).

= Kha ndng tré’ lai cda ca minh thai Nga? Trong giai doan tranh clr, Trump nhac dén kha
nang két thac vién tro ciia My vao xung doét Nga-Ukraine va hwéng téi viéc dam phan két
thac cudc chién gitra hai bén. Do xung d6t trén, ca minh thai Nga da nam trong danh muc
c&c san pham bi cAm nhap khau vao My tr thang 2/2022, va cac san pham c& minh thai ché
bién tai nwéc thir ba cling bi cAm nhap khau vao My tir thang 12/2023. Néu cudc chién Nga-
Ukraine di ti hoi két, BVSC khong loai trir khd nang My néi 1dng/dé bé lénh cam trén. Lwong
thly san tlr Nga/cla Nga nhung ché bién & nwéc thir ba sé quay trd lai nwéc My sé lam
tang ngudn cung ndi dia, anh hwdng téi khd nang canh tranh cta ca tra Viét Nam.

* Nguén cung néi dia My gia tdng. My c6 kha nang khai thac ca minh thai noi dia, von la
san pham thay thé cla cé tra. My da hoan thanh khai thac c& minh thai mua B vao thang
10/2024 twong déi thanh céng, nang téng sb ca khai thac dwoc ca ndm lén téi gan mic
tran 1a 1,495 triéu tAn. Ngudn cung ddi dao ciing 1a yéu té dang chu vy, tac dong 1én tinh
canh tranh cla céc loai c4 thit trang khac.

Co cau san lwong ca da tron nhap khau

nhét vao Mf’ nam 2023 vao My, theo ngu6n cung

(Bvt: tan) 100% 0% 1%
’ 6% 8%

50% 04%

0%
B B m = 2017 2023

Cahdi Cardphi Cadatron Catuydt Canglr Caminh Cathu Catuyét
(Salmon) (Tilapia) (Catfish, (Cod)  (Tuna) thai  (Mackerel) chdm den m VN BTQ Khac
bao gém (Pollock) (Haddock)
catra)
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Uéc tinh thué nhap khau vao My
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(Bvt: ty dong)

Cap nhat dw phong KQKD 2024F-2025F

BVSC thuc hién diéu chinh dw phéng Doanh thu va LNST-CDTS 2024 cia VHC Ian lwot nhuw sau:

» Doanh thu thuan ha tir 12.326 ty dong (+23%yoy) xudng 12.072 ty ddng (+20%yoy), LNST-
CDTS ha tir 1.378 ty ddng (+50%yoy) xudng 1.116 ty ddng (+21%yoy), chi yéu do gia
xuét khau ca tra thuc té thap hon ky vong ban dau cda ching toi.

Tuy nhién, ching tdi ky vong KQKD 2024F van tang trudng 2 chir sé so vai cling ky nhd san

lwong xuét khau kha quan vao mua cao diém, dic biét co thé xay ra tinh trang tang tich tri

hang ctia nha nhap khau trong giai doan chinh sach thué ctia Trump chwa dwoc cong bb.

Chuing toi tdng hop céc gia dinh chinh nhw sau:

2024F

2025F Dién giai

Doanh thu thuan

%yoy
Catra
Phu pham
C&G

GTGT

Banh phdng tém +
San pham tir gao
Khac

Loi nhuan gép
BLNG

Doanh thu tai chinh
Chi phi tai chinh
Chi phi ban hang va QL

LNTT

%yoy

LNST

%yoy
LNST-CBTS
%yoy

EPS

10.033

-24%
5.537
1.659

720

128

456

1.533

1.493

14,9%

377
(229)

(524)

1.145
-51%

974
-52%

919
-53%
4.914

12.072

20%
6.688
1.710

761

154

635

2.123

1.834

15,2%

358
(228)

(602)

1.393
22%
1.198
23%
1.116
21%
4.971

12055 Tang trwéng & da sc‘? cac mang kinh doanh chinh.
+ Hoan thanh 113% ké hoach doanh thu trong kich ban tich cic.

7%
7.139 + Chi tiét dw phong & bang Gig dinh gia ban va san luong xuét khau ca tra.
1.826

867 + Tang trwdng ndm 2024F/2025F chi yéu dén tir sén lwong.

164 + Tiép tuc tang trwéng kha quan trong 2024F/2025F nho chién lugc chinh phuc thi trudng noi
dia v&i thwong hiéu Basamaster.
+ T&ng trwdng hai chi s & ca hai mang banh phéng va san pham tir gao.
681 + Doanh thu 2025F sé& chl yéu dan dat béi dong san pham tir gao, theo chién lwoc tir khi thau
tom SGC cua VHC.

+ Doanh thu tang trwédng manh nhd mang TACN (Feed One) va mang Nong san (Thanh

el Ngoc), von mai chi di vao hoat dong trong giai doan 2022-2023.
2.118

+ Gia dinh gia ca tra nguyén liéu tang nhe 1én mirc 27.500-28.000 ddng/kg trong Q4/2024 do
16,3% ton kho thap. Gia ca nguyén liéu trung binh ca nam 2024F & muc 27.000-27.400 ddng/kg.
+ Gia dinh gia ca nguyén liéu +2% do nhu cau tiéu thu cho nam 2025 kha quan.

318 + Gia dinh ty gia USD/VND dat 25.000 VND/USD véo cubi ndm 2024.
(234)

(593) * Gia dinh chi phi cuwéc Q4/2024 c6 phan ha nhiét, dinh gia cwéc gan nhét da ndm & thang

7/2024.
1.643
18%
1.413
18%

1.325 + Hoan thanh 112% ké& hoach LNST-CDTS trong kich ban tich cuc.
19%

5.901

Gia dinh gia ban va san lwgng xuéat khau ca tra

San lwong (tan) 75.329 93.651 96.081
%yoy -14,4% 24,3% 2,6%
Gia ban (USD/kg) 3,14 2,94 3,00
%yoy -25,8% -6,6% 2,0%
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14,000
12,000
10,000
8,000
6,000
4,000
2,000

Doanh thu thuan va LNST sau CDTS cua VHC

L

2020 2021 2022 2023

2024 2025
® Doanh thu thuan (ty ddng)  BLNST-CDTS (ty ddng)

Gia xuat khau ca trung binh ctia VHC
(bvt: USD/kg)

5.00
4.50
4.00 .
Gié xuét khau Q4/2024
3.50 +7%yoy/-5%qoq, va tiép tuc
kha quan trong 2025F nhor
3.00 nhu cau tiéu thu.khé quan.
2.50
2.00
,\\‘L,ﬁ’b,‘;} &‘L,\\“l’(ﬁb,‘b\% &W,\\‘L(ﬁflz,b\“lz D D
oo dFod Ty

DPinh gi4a va Khuyén nghi

Phwong phap Binh gia
Phwong phap

Bién lgii nhuan cta VHC

25%
20%

15% Aoo...-nooooccon
10%
5%

0%

2020 2021 2022 2023 2024 2025

e, Bién g0p =09 Bién rong

Gia ca nguyén liéu mua ngoai trung binh
(Bvt: dong/kg)

32,000 Gia ca nguyén liéu Q4/2024 tang
nhe do ton kho th&p. Tuy nhién
s ligu tha nuoi hién nay twong
d6i kha quan, khién gia nguyén
liéu 2025F s& twong ddi 6n dinh.
A

30,000
28,000
26,000
24,000

22,000

Gia (donglcp)

FCFF

FCFE

SOTP (P/E mang ca tra @ 11x)

Gia muc tiéu

Gia doéng clra gan nhét (14/11/2024)
Ty |é sinh loi

2024 2025

P/E @ Gia muc tiéu
P/E @ Gia hién tai

91.512 40%
90.611 40%
70.236 20%
86.896
73.800
+17,8%
17,5 14,7
14,8 12,5

BVSC st dung ba phwong phap dinh gia la so sanh FCFF, FCFE, va SOTP. V¢&i ba phwong
phap dinh gia trén, ching tdi dwa ra mirc gia muc tiéu |a 86.896 dong/cp dbi véi ¢ phiéu VHC.
MUrc gia déng ctra clia VHC tai ngay 14/11/2024 1a 73.800 déng/cp twong (rng véi tiém ndng
téng trwdng +17,8%, vi vay, ching tdi dwa ra khuyén nghi OUTPERFORM véi VHC & mic gia

muc tiéu nay. Yéu td quan trong can theo déi dbi véi VHC la chinh sach thué quan duéi thoi

tdng théng Trump va bién déng ngudn cung cla cac loai ca thit trdng khéc.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Bon vi: ty dong)
Doanh thu thuan
Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Lei nhuan sau thué

Bang can déi ké toan
(Bon vi: ty dong)

Tién & khoan twong duong tién & Dau
tw tai chinh ngan han

Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Téng tai san

No¢' ngén han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng loi nhuan sau thué
Chi tiéu sinh 1&i

Lei nhuén gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau vén

Tbng ng/Tdng tai san

Tbng ng/Tdng vén chii s& hivu
Chi tiéu trén mai cé phan
EPS (dbng/cd phan)

Gia tri sb sach (ddng/cd phan)

2021
9.054
7.298
1.756

195
107
1.107

2021
1.467
2.132

1.793
2.067

8.738
1.735

156
5.884
8.738

2021

29%
54%

19%
12%
14%
20%

22%
32%

5.993
34.218

2022
13.231
10.255

2.976
434
370

2.013

2022
2.321

2.330
2.818
2.824
66
11.583
2.214
175
7.694
11.583

2022

46%
82%

22%
15%
20%
30%

21%
31%

10.771
41.959

2023
10.033
8.540
1.493
377
229
974

2023
2.301
1.578
3.763
3.383

67
11.943
2.157
102
8.591
11.943

2023

-24%
-52%

15%
10%

8%
12%

19%
26%

4.914
45.931

2024F
12.072
10.238

1.834

358
228

1.198

2024F
2.747

2.052
3.890
3.306

67

12.958
2414

9.042
12.958

2024F

20%
23%

15%
10%
10%
14%

19%
27%

4971
40.284

©



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Ha Minh Anh xin khdng dinh hoan toan trung thwc va khéng cé déng co' ca nhan khi thuc hién bao cao
nay. B4o cdo dwoc hoan thanh trén co s& khach quan ddc lap. T4t ca nhirng théng tin néu trong bao cao nay dwoc thu thap ti
nhibng ngudn tin cay. Tuy nhién, tdi khéng d&m bao tinh day du ciing nhw khong kiém chiing dwoc hét nhivng thong tin néu trén.
Céac quan diém, nhan dinh trong bao céo nay chi la quan diém khach quan ctia ca nhan t6i ma khong ham y chao ban, I6i kéo nha
dau tw mua, ban hay ndm gitr chirng khoan. B4o cao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén str dung béo
cao phan tich nay nhw mét ngudn tham khao. Ca nhan t6i cling nhw Céng ty Cé phan Ching khoan Bao Viét sé khong chiu bat
ky trach nhiém nao trwéc nha dau tw vé nhivng ton that c6 thé xay ra, thua 16 khi dau tw. Céng ty C6 phan Chirng khoan Bao Viét
va téi cling khong chiu b4t ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

B&o céo nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cé phan Chirng khoan B&o Viét.

Hé théng nhan dinh caa BVSC duoc dwa ra dwa trén murc tang/giam tuyét déi ctia gia co phiéu hién tai so v&i gida muc tiéu, xac
dinh bang céng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khéc, nhitng nhan dinh ddu tw chi cé gia tri trong

vong 12 théang.

Céc nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang téi du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé duwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngan hang, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat liéu xay dwng
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich céng cong

anhnhm@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién, Hang khéng
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing

Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi trvong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng
thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



