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Khuyén nghi
KHA QUAN

Ty suét cé tire
1,79%

Gia thj trwong
VND27.800

Gia muc tiéu
VND35.500

Nganh
Hang tiéu dung

12 thang 5 nam 2020

Trién vong dai han:
Trién vong ngan han:
Pinh gia:

Consensus*: KQ:0 TL:0 KKQ:0

Gia muc tiéu / Consensus: N/a

Thay déi trong bao céo
DT dw phong 2020 tang 4,8%
LN rong dw phong 2020 tang 56,9%

Dien bien gia

Price Close ~——Relative To HNX (RHS)
27,000 118.0
25,000 1105
23,000 103.0
21,000 95.5
19,000 88.0

17,000 805
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Nguén: VND RESEARCH

Théng tin cé phiéu

Cao nhét 52 tuan (VND) 27.800
Thép nhét 52 tuan (VND) 16.150
GTGDBQ 3 thang (tr VND) 5.114
Thi gia vén (ty VND) 1.608
Free float (%) 62,0
P/E truot (x) 4.4
P/B hién tai (x) 0,8
Ty lé sé hiru

Nguy&n Nhw So (CT HPQT) 18,3%
Coéng ty chirng khoan SSI 11,0%
Fraser Investment Holding 8,7%
Khac 62,0%

Chuyén vién phan tich:

Nguyén Tién Dlrc

duc.nguyentien2@vndirect.com.vn

= Loi nhuan rong quy 1/2020 ting 1.638,6% so v&i cling ky 1&én 349 ty ddng, bang
56,9% dw phéng lgi nhuéan ca nam trwdc day cta chung toi.

= Chung t6i ky vong DBC it bi tAc dong b&i dai dich COVID-19 va sé tang trwdng
vwrot trdi so véi cac cong ty cung nganh khac trong nam 2020.

= Khuyén nghi Kha Quan dwoc duy tri véi gid muc tiéu cao hon, & mirc 35.500 ddng.

Gia thit lon cao va thué TNDN thap gitp lei nhuan rong quy 1 bung né

DBC c6ng bd doanh thu quy 1/2020 tdng 45,9% so v&i cung ky nhd gia tri tiéu
thu thit Ign trong quy tang 89,8%. Gia thit Ign tang 64,9% trong khi gia thirc an
chan nuéi trong ky di ngang dan dén bién LN gop quy 1/2020 ting 11,6 diém
phan trdm so v&i cung ky. Thém vao dé, thué suit TNDN trong quy gidm manh
xudng 6,9% so v&i mic 28,5% trong quy 1 ndm trwédc nhd phan 16n loi nhuan
dén tlr hoat ddng chan nuéi va san xuét thwc phdm (dang dwoc huwdng wu dai
thué). Két qua la loi nhuan rong quy 1/2020 cé mire tang trwdng 1.638,6% so
véi cung ky ndm 2019, 1&n mirc 349 ty déng.

Chung tdi cho rang muc tiéu lgi nhuan 2020 ctia DBC |a khéa than trong

DHCD thwéng nién 2020 da théng qua muc tiéu lgi nhuan rong 457 ty dong
(+50,4% so v&i thiee hién 2019) trén co s& san lwgng tang 15,0% so véi cung
ky. Ching t6i nhan dinh ké hoach nay la qua khiém tén vi lgi nhuan quy 1 da
dat dwoc 76,4% ké hoach ndm. Muc tiéu loi nhuan 2020 ctia DBC th4p hon
21,3% so v&i ky vong cla ching téi. Cong ty sé tra cb tie tién mat 15% (twong
dwong ty suét cb tirc 5,7%) va cb tire cb phiéu 10% trong ndm 2020.

Thay déi dw phéng KQKD 2020

Chung t6i ky vong gia thit lon hoi dao déng xung quanh 70.000~75.000 déng/kg
trong ndm 2020 do tinh trang thiéu thit lon gay ra b&i bénh t& lon chau phi va
dich COVID-19. Theo d6, gia ban thit trung binh 2020 ctia DBC sé tang 40% so
v&i cung ky. Dy phong DT nam 2020 dwoc tang 1én 4,4% so v&i du phdng trudc
vi gia thit lon cao hon ky vong trong quy 1/2020. Bién LNG ciing dwoc diéu
chinh ting 3,4 diém % va thué suit TNDN dwoc gidm 0,6 diém % cho phu hop
véi tinh trang wu dai thué. Két qua, dw phéng LN rong 2020 tang 56,9% so véi
béo céo trwdc 1én 912 ty ddng (t&ng 200% so vé&i cung ky).

Duy tri khuyén nghi Kha Quan va tang gia muc tiéu
Chung toi tang gia muc tiéu 1én 35.500 ddng trén co s& diéu chinh tdng dw bao
lgi nhuan rong 2020 1én 56,9%. Gia muc tiéu dwoc xac dinh dwya trén mo hinh

DCF 10 nam (WAAC 9,0%, chi phi vbn 15,2%, tang trwdng dai han 1,0%) va hé
sO P/E 4,9x ap dung trén EPS dy phong 2020.

Rui ro: (1) Giéa thit lon gidam manh hon ky vong va (2) tbc d6 ting dan lon cia
DBC cham hon so v&i ky vong.

Téng quan tai chinh (VND 12-18A 12-19A 12-20E 12-21E
Doanh thu thuan (ty) 6.674 7.187 8.740 9.678
Tang trwdng DT thuan 14,0% 7,7% 21,6% 10,7%
Bién lgi nhudn gop 16,2% 16,3% 21,6% 18,0%
Bién EBITDA 12,6% 11,3% 18,2% 14,6%
LN rong (ty) 360 304 912 720
Tang trwdng LN rong 80,0% (15,6%) 200,0% (21,1%)
EPS pha lodng 3.217 2.727 7.832 6.182
BVPS 22.222 24.890 35.306 44.094
ROAE 13,7% 10,5% 25,5% 15,7%

Ngudn: VND RESEARCH
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Tang trwéng vwet trdi trong quy 1/2020

Hinh 1: So sanh két qua kinh doanh quy 1/2020

Quy  Quy %S0 v&i dw phong
Don vi: Ty ddng 1/2020 1/2019 Thay déi  trwéc cia VNDRS Nhan dinh
Doanh thu 2467  1.691 45,9% 29,6%

Qui 1/2020 gia thit lon trung binh tdng 64,9% so wi cung ky do dich ta
lon chau phi gay ra tinh trang thiéu thit lon tai Viét Nam (Téng san
Chuéi 3F 2043 1512 35,1% 27,8% Iwong thit lon trong nwédc trong quy gidm 19,3% so wi cung ky). Nha
may dau an (hoat déng trong quy 3/2019) déng gép khoadng 150 ty
doanh thu trong quy 1/2020

Khac 344 179 92,0% 34,9%
Loi nhuan gop 620 228 171,5% 41,7%
Bién LNG 251% 135% 11,6% pts 7.3% pts
5 Gia thit lon tang nhanh hon so wi ky vong, dong thoi gia thirc an cho
Chudi 3¢ 29.1%  135% 156%pts 1LS%PIS | khong téing din dén bién lgi nhuan gop téing trong quy 1/2020
Khac 74% 134% -6,0% pts -12,6% pts
Chi phiban hang va 168 138 21,6% 23,1%
QLDN : '
% so wi doanh thu 6,8% 8,1% -1,4% pts -1,9% pts
EBIT 452 90 399,8% 59,5%
Bién EBIT 183%  54% 13,0% pts
£ Chi phi khau hao quy 1/2020 tang 44% so wi cuing ky cht yéu do khau
Khau hao 112 " a4% 275% | 20 tir nha méy dau hoat déng tor quy 3/2019
EBITDA 564 168 236,0% 48,3%
Bién EBITDA 229%  9,9% 12,9% pts 8,9% pts
LN trwéc thué 375 28  12356% 57,0%
Bién LN truwéc thué 152%  1,7% 13,5% pts 7,3% pts
Thué TNDN 26 8 224,0% 33,9%

Thué suat TNDN cho hoat déng san xuét thirc an chan nudi 1a 15%,
clia mang san pham khéac 1a 20% va ctia mang chan nudi, san xuét
thwe phdm la gan 5%. Trong quy 1/2020, hau hét loi nhuan dén tir hoat

Thué suit TNDN 6,9% 28,5% -21,6% pts -4,7% pts dong chan nudi va san xuét thwe pham, dan dén bién loi nhuan thap.
Lwu y rang thué suét ban gbc cla hoat dong kinh doanh chan nudi va
san xuét thwc pham 1a 15%, tuy nhién 5/9 céng ty con trong linh wrc
nay ctia DBC dang trong giai doan wu dai thué.

LN rong 349 20  1638,6% 60,0%
Bién LN rong 141%  12% 12,9% pts 7,2% pts
EPS pha lodng (Pdng) 3.329 191  1638,6% 66,7%

Ngudn: DBC, VNDIRECT RESEARCH

Hinh 2: Gia thijt lon tai Viét Nam tang cao do dan lon giam
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Ngudn: Anovafeed
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Mang kinh doanh thit lon va san xuat dau an tré thanh tam diém meoi

Doanh thu thuan quy 1/2020 ctia DBC t&ng manh 45,9% so véi cung ky do hai
nguyén nhan: (1) doanh thu tr thit tang 89,8% so v&i cung ky [én m&c 1.002
ty dong va (2) mang kinh doanh d&u &n méi bd sung thém vao téng doanh thu.
Két qua kinh doanh dot bién ctia mang thit lon 1a do san lwong quy 1/2020 ting
15% so v@&i cung ky va gia ban trung binh tang 64,9% so v&i cung ky do tinh
trang thiéu thit lon gay ra béi dich ta lon chau phi (san lwong thit lon cla Viét
Nam quy 1/2020 gidm 19,3% so v&i quy 1 nam trwéc). Bén canh dd, nha may
san xuéat dau &n di vao hoat déng tir quy 3/2019 da hoat dong véi cong suét
80%~90% trong quy 1/2020, déng gép khodng 160 ty déng, chiém 6,5% tong
doanh thu ciia DBC trong quy

Bién lgi nhuan goép cao hon va chi phi thué TNDN thap hon

Gia thirc &n chan nuéi cho lon di ngang trong quy 1/2020 do nhu cau gidm
trwdre tac dong kép cua dich ASF va COVID-19. Trong khi d6, gia thit lon tang
cao da giup bién loi nhuan gdp ctia DBC trong quy 1/2020 ting 11,6 diém phan
tram 1én 25,1%.

Ngoai ra, thué suat TNDN trong quy 1/2020 gidm xubng 6,9% tr mac 28,5%
trong quy 1/2019 do da phan Igi nhuan trong quy déu dén tir hoat ddng dang
dwoc hwdng wu dai thué la chdn nudi va san xuét thwe phdm. Lwu y ring thué
suat TNDN ap cho lgi nhuan tir thire &n ch&n nuéi 1a 15%, cho cac hoat dong
khac la 20% (gdm thwong mai, khach san, dau tw bat dong san, xay dwng, bao
bi céng nghiép). Riéng véi hoat ddng chan nudi va ché bién thwc pham, thué
suéat goc la 15%. Tuy nhién 5/9 cdng ty con phu trach hai mang nay déu dang
trong giai doan mién va wu dai thué (0% trong giai doan 2019-23, 7,5% trong
9 nam tiép theo va 15% cho toan thi gian con lai), da giup ti suat thué TNDN
cla hoat déng nay & muic thp khoang 4-5% trong giai doan 2019-24.

Chung t6i tang dw phong doanh thu 2020 ctua DBC 1én 4,4% so v&i dw phéng
trwéc d6 do gia thit lon tang cao hon so v&i ky vong. Ching t6i tin rang gia
trung binh thit lon s& nam trong khodng 70.000 ~ 75.000 ddng/kg nho' nd lwc
cta chinh pht gidm gia thit lon dé kiém soat lam phat. Thit Ion |4 loai thit duwoc
tiéu thu nhiéu nhat & Viét Nam, do dé anh hwéng Ién 1én Chi s gia tiéu dung
CPL.

Dw phéng bién lgi nhuan goép ciing dwoc diéu chinh ting 1&én 21,6% (cao hon
3,8 diém phan trdm so véi dw bao trwéc) do diéu chinh tdng dw phéng gia thit
lon trung binh ndm Ién mac 70,000 ddng/kg, cao hon 25% so véi dw bao truéc
do thyc té tbc do tai dan lon & Viét Nam dién ra cham hon so véi ky vong.

Thué suat TNDN dy phéng nam 2020 dwoc diéu chinh gidm 0,6 diém phan
tram xudng 11,0% so v&i dy bao trwdc do ti 1é dong gép cla loi nhuan tir chén
nudi, ché bién thwc phdm tang. Két qua, dw bao loi nhuan rong nam 2020 cla
DBC tang 56,9% so v&i dw bao trwdce, 1én mirc 912 ty dong.
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Hinh 3: Biéu chinh dw phéng KQKD 2020
Thay déi trong dw bao 2020

Quy %quy 1/2020
Ty déng 1/2020 Cii M&i Thay dbi  so véi dw bao méi Nhan dinh
Doanh thu 2.467 8.336 8.740 4,8% 28,2%
Dw phéng gia thit Ign trung binh 2020 tang 25%
Chuéi 3F 2.043 7.351 7.755 5,5% 26,3% so wi dw bao trwdc, do téc do tai dan lon sau
dich Ta lon chau phi cham hon so wi ky vong.
Khéac 344 985 985 0,0% 34,9%
L¢i nhuan gop 620 1.487 1.891 27,1% 32,8%
Bién LNG 25,1% 17,8% 21,6%  3,8% pts 3,5% pts
Chuéi 3F 291%  17,5% 21,8%  4,3% pts 7,3% pts B'én_ LNG cua cudi 3E tén? 3.8 diem phan tram
do gia thit lon trung binh tang
Khéac 7,4% 20,0% 20,0%  0,0% pts -12,6% pts
Chi phi ban hang va QLDN 168 726 762 4,8% 22,0%
% so Wi doanh thu 6,8% 8,7% 8,7%  0,0% pts -1,9% pts
EBIT 452 760 1.129 48,5% 40,1%
Bién EBIT 18,3% 9,1% 12,9%  3,8% pts
Khau hao 112 407 408 0,3% 27,4%
EBITDA 564 1.167 1.537 31, 7% 36,7%
Bién EBITDA 22,9% 14,0% 17,6%  3,6% pts 5,3% pts
Loi nhuan khac 2 8 8 4,8% 25,7%
% loi nhuan khac so wi doanh thu 0,1% 0,1% 0,1%  0,0% pts 0,0% pts
LN trwée thué 375 657 1.024 55,8% 36,6%
Bién LN trwdc thué 15,2% 7,9% 11,7%  3,8% pts 3,5% pts
Thué TNDN 26 76 113 47,6% 23,0%
Thué suét TNDN 69%  116%  110%  0,6% pts 419 pts 1u€ suat TNDN giam do ti trong [0 nhuén tir
chan nudi va ché bién thirc pham tang
LN rong 349 581 912 56,9% 38,3%
Bién LN rong 14,1% 7,0% 10,4%  3,5% pts 3,7% pts
EPS pha lodng (Pdng) 3.329 4.991 7.832 56,9% 42,5%

Nguédn: VNDIRECT RESEARCH

Hinh 4: Két qua dw bao két qua kinh doanh ctia DBC giai doan 2020-22

Bon vi: ty déng 2019A 2020E 2021E 2022E
Doanh thu thuan 7.187 8.740 9.678 10.626
So Wi cung ky 7,7% 21,6% 10,7% 9,8%
Chuéi 3F 8,0% 25,3% 11,8% 10,7%
Khac 6,0% -1,2% 2,3% 2,3%
Loi nhuan goép 1.174 1.891 1.746 1.970
Bién LNG 16,3% 21,6% 18,0% 18,5%
Chi phi ban hang va QLDN (561) (762) (843) (926)
% so Wi doanh thu 7,8% 8,7% 8,7% 8,7%
EBIT 613 1.129 903 1.043
Bién EBIT 8,5% 12,9% 9,3% 9,8%
So wi cung ky 13,7% 84,2% -20,0% 15,6%
Loi nhuan rong 304 912 720 844
Bién LNR 4,2% 10,4% 7,4% 7,9%
So wi cung ky -15,6% 200,0% -21,1% 17,3%
EPS pha lodng 1.301 7.832 6.182 7.252
So Wi cung ky -59,6% 502,1% -21,1% 17,3%

Ngudn: VNDIRECT RESEARCH
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Duy tri khuyén nghi Kha Quan va tang gia muc tiéu

Chung téi tdng gia muc tiéu ctia DBC trong 12 thang téi lén 35.500 déng trén
co s&: (1) diéu chinh tdng dw phéng EPS 2020 lén 56,9%; (2) téng ti 1& bu rui
cua thi trwong (tr 10% 18n 11%); va (2) gidm hé sbé P/E muc tiéu dé phan anh
mtrc rii ro cao hon cua thi treong trwde tac dong clia dai dich COVID-19. Gia
muc tiéu dwoc xac dinh trén co s& két hop mé hinh chiét khdu dong tién 10
nam (WACC 9,0%, chi phi vén 15,2% va tang trwdng dai han 1.0%) va hé sb

P/E muc tiéu 4,9 1an ap dung trén EPS dy phéng 2020 méi.

Hinh 5: Tom tat dinh gia

Gia thanh phan

Gia thanh theo trong sbé
Phwong phap phan (Bong) Trong so (VND)
Chiét khéu dong tién 32.396 50% 16.198
P/E 38.532 50% 19.266
Téng 35.464
Gia muc tiéu 2020 35.500

Hinh 6: Phwong phap chiét khau dong tién twong lai

Nguén: VNDIRECT RESEARCH

Gia tri hién tai ctia dong tién tw do trong twong lai (Ty déng) 4.384
Gia tri hién tai ctia dong tién & cubi ky (Ty ddng) 3.029
Gia tri doanh nghiép (Ty déng) 7.413
- No' rong + Tién mat va dau tw ngén han (4.019)
Gia tri vbn dau tw (Ty dong) 3.394
S6 cb phiéu lu hanh trong ky (Triéu cd phiéu) 105
Gia tri von trén mai c6 phiéu (Ddng) 32.396
WACC 9,0%
Chi phi vén 15,2%
Tang trwdng dai han 1,0%
Nguén: VNDIRECT RESEARCH
Hinh 7: M& hinh chiét khau dong tién
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
1 2 3 4 5 6 7 8 9 10
EBIT 1.024 808 948 1.002 1.072 1.131 1.213 1.299 1.385 1.479
Khau hao 408 440 469 497 526 555 584 614 643 674
PAu tw TSCD G16)  (527)  (539)  (552) (565) (579) (594) (609) 625  (642)
Thay ddi von lwu doéng (116) (526) (255) (227) (185) (196) (208) (221) (234) (248)
Dong tién tw do 801 196 623 720 847 910 995 1.083 1.169 1.262
Chi phi thué (113) (89) (104) (110) (118) (124) (133) (143) (152) (163)
Dong tién tw do vé doanh nghiép 688 107 518 610 729 786 861 940 1.017 1.100
Gia tri dong tién tai nam cudi 12.492
Gia tri hién tai cua dong tién tw do 632 90 401 433 475 470 473 473 470 467
Gia tri hién tai ctia nam cudi mé hinh 3.029

Ngudn: VNDIRECT RESEARCH
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Hinh 8: Phwong phap so sanh (P/E)

LN rong clia cb déng cong ty me dw phong 2020 (Ty déng) 820
S6 ¢b phiéu lwu hanh trong ky (Triéu CP) 105
EPS pha loang dw phéng 2020 (VND) 7.832
Hé sb P/E muc tiéu (2020) 4,9
Dinh gia 2020 38.532

Ngudn: VNDIRECT RESEARCH

Hinh 9: Bang so sanh doanh nghiép
Tang trwéng

Gia muc EPS (%) P/E (x) P/B (x) ROE (%) ROA (%) No/VCSH
Céc nha san xuat M& Khuyén titu  Vén héa hién tai
3F Bloomberg  nghi  (@dng) (Tr.USD) TTM FY20F TTM FY20F TTM FY20F TTM FY20F TTM FY20F )
Tyson Food Group TSN US NR N/a 20.154 -145% 18,0% 10,4 10,2 1,4 1,4 141% 14,5% 5,9% 6,3% 0,9
New Hope Liuhe Co 000876 CH NR N/a 19.637 143,8% 122,6% 23,0 9,8 4,9 3,4 23,8% 36,4% 9,6% 19,2% 0,8
CPFoods CPF TB NR N/a 7.186 112,5% 15,1% 12,6 14,0 1,2 1,3 10,7% 9,9% 2,9% 3,2% 15
Average 15.659 80,6% 51,9% 15,3 11,3 2,5 20 16,2% 20,3% 6,1% 9,6% 1,1
Median 19.637 112,5% 18,0% 12,6 10,2 1,4 1,4 14,1% 14,5% 5,9% 6,3% 0,9
Dabaco Group DBC VN ADD 35.500 120 79,2% 187,2% 4,4 3,4 0,8 0,8 18,8% 24,6% 5,9% 8,2% 1,8

Ngudn: VNDIRECT RESEARCH, Bloomberg
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Dinh gia
=== Rolling P/E (x) (hs) =~ ——— EPS growth (rhs) === Rolling P/B (x) (hs) ——— ROAE (rhs)
164 230% 4.4 9%
144 172% 39 7%
124 113%
3.4 6%
104 55%
29 4%
84 -3%
64 2% 2.4 3%
44 -120% 1.9 1%
01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-17A  07-17A 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A
Bao cao KQ HBKD Bao cao LCTT
(tyVND) 12-19A 12-20E  12-21E (tyVND) 12-19A 12-20E  12-21E
Doanh thu thuan 7.187 8.740  9.678 LN trwéc thué 344 1.024 808
Gia von hang ban (6.012) (6.849) (7.932) Khéau hao 312 408 440
Chi phi quan ly DN (268) (393)  (436) Thué da ndp (55) (113) (89)
Chi phi ban hang (294) (368) (408) Céc khoan diéu chinh khac 289 100 85
LN hoat dong thuan 613 1.129 903 Thay dé6i VLD (692) (116)  (526)
EBITDA thuan 925 1.537  1.343 LC tién thudn HDKD 198 1.304 719
Chi phi khau hao (312) (408)  (440) Dau tw TSCD (845) (516)  (527)
LN HD trwéc thué & lai vay 613 1.129 903 Thu ter TL, nhwgng ban TSCD 2 34 12
Thu nhap i 27 55 62 Céc khoan khac (105) (105) (63)
Chi phi tai chinh (303) (167) (165) Thay déi tai san dai han khac 26 (30) )
Thu nhap rong khac 6 8 9 LC tién tir HDDT (922) (617)  (585)
TN tir cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 83 0 0
LN trwéc thué 344 1.024 808 Tra von gép CSH, mua CP quy 0 0 0
Thué (40) (113) (89) Tién vay rong nhan duoc 784 (241) (138)
Loi ich cb dong thiéu sb 0 0 0 Dong tién tir HDTC khac (129) 0 0
LN rong 304 912 720 Cb tlre, LN da tra cho CSH 0 157 120
Thu nhap trén von 304 912 720 LC tién thuan HBTC 738 (84) (18)
Cb ttrc phd thong (46) (157) (60) Tién & twong dwong tién dau ki 150 165 773
LN gitr lai 258 755 659 LC tién thuan trong nam 14 603 116
Tién & twong dwong tién cudi ki 164 768 889
Bang can doi ké toan '
(tyVND) 12-19A  12-20E 12-21E Cac chi so co ban
Tién va tvong dwong tién 165 773 898 bupont 12-19A  12-20E 12-21E
Bautwnganhan 485 590 653 Bién LN rong 42%  104%  7,4%
Cac kh‘oan phai thu ngan han 412 512 567 Vong quay TS 0.80 0,84 0.84
Céc tai san ngén han khac 222 555 694 Don by tai chinh 3,11 2,91 2,53
Téng tai san ngan han 4.420 6.243  7.036 ROAE 10,5% 25,5%  15,7%
Tai san cb dinh 5.053 4.817  4.747 Hiéu qua
Toéng dAu tw 86 87 87 S ngay phai thu 10,8 10,8 10,8
Tai san dai han khac 33 64 70 S6 ngay nam gitr HTK 190,4 203,8  194,3
Téng tai san 0593 11211 11.941 S0 ngay phai tra tién ban 55,4 59,3 56,5
Vay?& no ngén han 3238 3042 3.148 Vong quay TSCD 1.51 177 2,02
: = : : : ROIC 4,0% 10,7%  7,7%
Phai trlél nguoi ban 912 1.109  1.228 Thanh khoan
No' ngan han khac 671 1.136 956 Kha nang thanh toan ngén han 0,9 1,2 1,3
Téng ne' ngén han 4.820 5.287  5.332 Kha nang thanh toan nhanh 0,3 0,5 0,5
Vay & ng dai han 1.415 1.370 1.125 Kha nang thanh toan tién mat 0,1 0,3 0,3
Céac khodn phai tra khac 331 437 446 Vong quay tién 1458 1553  148,6
Vén didu 18 va 911 1.048  1.205 Chi 50 téng trrémng (yoy)

LN gitr lai 348 1012 1.599 I‘j‘"g Ir”’?“g E; thuan (1;'23’) Zgé'g::f égzzf’)
z P ang trwdng rong ,6% ,0% , 1%
Vo.n'chuxsovlhu’u B 3.026 4.117 5.038 Tang truéng EPS (15.3%) 187.2% (21.1%)
Loi ich c6 déng thiéu s6 0 0 0
Téng ne va vén chu s& hivu 9.593 11.211  11.941
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Phé Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Birc — Chuyén vién phan tich
Email: duc.nguyentien2@vndirect.com.vn

Coéng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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