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1. Kinh té vi mo thuan
lo'i cho nganh TDBL




KINH TE VI MO VIET NAM - ASIA

% Tang trwéng GDP Viét Nam )
phuc hoi manh nhat trong
khu vwec Asia nhe vao CP
kiem soat tot dich bénh
COVID va cac chinh sach phu
hop, trong boi cac nwéc
trong ASIA tang trwdng am
trong 2020.

Viét Nam c6 toc dd tang trwéng GDP dw bao cao nhat trong ASIA
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Ngudn: Euromonitor. B s c




KINH TE PHUC HOI DAN TRONG QUY 3

< GDP Q3 phuc ho6i & mirc
2.6% dw bao ca nam nay
sé & murc 2-2.5% va nam

2021 |a 6%. Trién vong kinh té vi mé Viét Nam phuc hoi

Lam phat CPI dugc kiém
soat tot vé 3.2% nam sau
sé duy tri 3.1-3.3%.

GDP CPI Doanh thu ban Ié

€ 5.6 14 12.412.7
) 5.5
Doanh thu ban lé cling tiép s
tuc phuc hai tot trong Q3 la i
8.3% tlr do ky vong cuOi '
nam sé vé mirc 10%. Nam 3535 365
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Thu nhap kha dung hé gia Thu nhap kha dung ho gia dinh phuc hoi sau
dinh Viét Nam giam con 4,887 - ) - -

R R e COVD-19

trwére day 1a 5,015 USD/hé do
anh hwéng COVID-109.

Kinh té Viét Nam phuc hoi va gitip cho thu nhap kha hé gia dinh

Ky vong thu nhap kha dung cua
nguwdi dan sé & muc 6,848
USD trong 2024f, CAGR 2020-
2024f la (+8% YoY).

tang lén

. o . Thu nhap kha dung ho gia dinh Viét Nam Xu hwdng gia tang HGD vé&i thu nhap
Xu hwong gia tang hd gia dinh

c6 thu nhap kha dung trén (USD) US 5,000+
5,000 USD. L&p trung lwu sé la 7500 35 000
dong lwc tang trwdng chi tiéu —
mat hang cao cap trong twong 7000 30.000 — . Bl
|ai.
Nam 2020, ty Ié tang Iop trung 6,500 25,000
lwu chiém 24% va ky vong sé
tang 1én 34% trong 2024f. 6,000 20,000
5,500 15,000
5,000 10,000
4,500 5,000
4,000 _ [ | [ [ [ ——
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Ngudn: Fitch Solutions, National statistics. B s c




& Nam 2020, chi tibu cia ngudi Chi tieu cua ngwei dan Viét Nam dang tang.
dan Viét Nam chi tang nhe
3.3% do tac déng cua COVID-
19.

& Trién vong nam 2021, khi thu Chi tiéu ho gia dinh ky vong phuc hoi mirc 9.7% trong 2021
nhap cua ngwodi dan dan 6n
dinh tr& lai dan t&¢i ho gia dinh
sé tang chi tiéu cho nhu yéu
pham va vat dung cao cap.

25.55

25
<+ Theo BMI, tang trwéng chi tiéu
hé gia dinh sé phuc héi manh 19.27
|Eén 9.69% YoY trong 2021f. 20 '
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1. Quy mé6 dan s6 tang 2% moi
nam: Dan sb Viét Nam dang la 98
triéu, va dw bao dat 106 trieu dan
trong 2050f, v&i toc dd tang trwdng
1-2%/nam.

< Pay la dau hiéu tét cho cac nha
ban lé vi tong thi trwo’ng sé
dwoc mé rong ra va tao thém
nhiéu co hoi kinh doanh hon.

2. Co’ cau dan so Viét Nam dang
dan gia di. Thanh nién (20-39t) co
Xu huwéng glam xubéng 25.7% trong
2050. Trung nién (40-64t) tang Ién
31% trong 2050.

3. Co cau Thanh Thi tang lén:
Cac thi trwong c6 mrc do do thi
hoa cao thwdng hip dan cho cac
nha ban €, do dich vu hau can phat
trién, ngwdi tiéu dung tap trung vao
mot khu vwee nhé hon va mdc chi
tiéu cao hon.

< Nguoi tiéu dung & Nong thon
khé tiép can hon va thudng co
strc chi tiéu thdp hon, khién
dau tw c6 trién vong rdi ro hon,
dac biét la & cac thi trvdng moi
noi

Co cau dan so Viét Nam tao déng lwc tiéu
dung trong twong lai.

Dan so Viét Nam dw kién sé tang Ién 106 triéu dan trong 2050f.

Co ciu dan so Viét Nam dang dan giadi  Co’ cdu dan so Viét Nam theo Thanh thi va
(%) Nong Thon (ngan)
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2. Phuc hoi trong nganh
TDBL Thé gidi va Viét
Nam



R/
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Dwéi tac dong cua dai dich
COVID-19, doanh thu ban lé
Chau A giam manh -27%
YoY vao T4/2020 do cac
chinh pha buéc phai thwc
hién GCXH.

Tuy nhién, da phuc hoi nganh
ban lé dan tro lai sau khi
kiém soat dwoc dich COVID-
19, trong d6 doanh thu ban Ié
giam -8% trong T9/2020.

M6t sb qudc gia mé cira lai

kinh té& sau dot gidn cach xa
héi da tang trwdng lai nganh
ban lé nhw: Viét Nam (+5%
YoY), Trung Quéc (+2% YoY),
Han Quéc (+2% YoY).

Ngudn: TheGlobalEconomy.com
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DPa phuc héi manh mé ctia nganh tiéu dung ban lé trong khu viec Chau A
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< Chinh pha Trung Quoc
khuyén khich ngwé&i dan
tieu dung manh hon dé ho
tro kinh te.

Doanh thu ban lé hang tiéu
ding tang trwong chuyen
bién tich cwc trong T9/20 +
2% sau khi sut giam -17%
trong T3/20.

Nganh ban lé tiéu dung tré lai cudc

cho’i sau khi kiem soat dwoc dich

w

Sw phuc hoi nganh ban 1é ctia Trung Quoc sau COVID-19

Tang trwdng tdng ban 1é hang héa Trung Qudc (% YoY)
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% Co chu doanh thu ban 1& TO: Nganh ban le tieu dung tro lai cuoc

0 to6 giam -37% YoY trong T3/20

w

nhwng mkc giam da cham lai
con -9% trong T8/20. O to

chiém hon 30% tbng doanh sb
ban 1&, gan gap déi so v&i F&B.

Thwong mai dién tw (“TTDT”)
da cho thay E nang phuc

choi sau khi kiem soat dwoc dich

Sw phuc hoi nganh ban 1é ctia Trung Quoc sau COVID-19

Do'n vi: 100 triéu Yuan T1-9/20

DT ban Ié hang héa Online TQ Liiy ké 9T/2020

hoi cao hon so \(O’I b\an _Je e 26,736 6.3 70,000 18%
truyén thong , mac di tiéu \ , 15 7915.8%
dung tw nhan bi han ché trong Dau mo va cac san pham lién quan 12,229 -16.7 £0.000 14 3% TTTT153% 46y
thoi gian dong ctra. Ngii c8c, Dau, Thuc pham 11,110 10.6 ’ / 14%
N v o . - N A o
Theo WorldBank, DT ban hang E_a”g TIER] RIS, S Loy Ml EZ el 8,045 12.4 50,000 11.5%
hoa va dich vu tryc tuyén & TQ m 12%
chiém hon 20% tong DT thé Thiét bj gia dung va thiét bj AV 5,819 -8 40.000
) 10%
gioi vao nal;n 2|01P? Trong Hang héa (Commodilities) 4,577 6.8 8.6% °
1H2020, DT ban lé hang ti€u e
~ ~ ‘A ? Y 73 8%
dung truyen thong glam -19,9% Thudc c6 truyén cua TQ va phuong Tay 3,815 6.2 30,000 5 9%
YoY trong khi TTDT tang 14,3% Thiét bj Truyén thong 3,712 7.2 6%
YoY. PR 20,000
Thuoc 1 va ruou 2,723 1.2 3.0% 3.0% 4%
Gia tri tbng doanh s ban hang Vdn hoa va Thiét bj Van phong 2,386 3.7 10000
: ’ 2%
trén Taobao va Tmall, cac nén [V 2293 45 °
tang thwong mai dién t& Ion oL ) 0%
nhat & TQ, dat 1746,1 ty NDT [EEEEEC 1,638 123
(+ 21,2% YoY) trong 3Q/2020. Vang, Bac va Trang strc 1,612 -12.5 \m& \,»& \,@’V \w& \,»& \,»& \,@W \@W \,\/Qq’
I A M P M M NP N
Vat liéu xay dung va trang tri 1,165 -7.5
D6 noi that 1,086 9.9 DT Ban lé TQ Tang trwéng (%)

Ngudn: NBS, World Bank.
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LK T10/2020, tbng mirc ban
lée hang hda Viét Nam dat
ty dong

4,108.8 ngan
(+0.8% YoY)

Tac doéong cua dich bénh
COVID-19 da anh huwdng
manh t&i nganh vao T4/2020
(-27% YoY) va T8/2020 (+2%
YoY) khi CP ap lénh gian
cach xa hoi.

Tuy nhién, ca nganh ban lé
déu phuc héi tét sau khi két
thic lénh gidn cach xa hoi
trong T9 va T10.

Chidng t6i ky vong nganh
BLHH van tang trwéng dwoc
tlr 7-9% trong Q4/2020 va ky
vong trén 10%+ vao 2021.

PONG LUC TOI TU BAN LE HANG HOA VA

DICH VU

Co cau doanh thu trong tong nganh ban lé

Tong mirc ban 1é hang héa Viét Nam phuc

2019 YTD| 2020 YTD | ,

ho6i cudi nam 2020 (ngan ty)
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Viét Nam van dang_chi tiéu
nhleu cho san pham thiét
yéu (“SPTY”) do thu nhap
binh quan con thap nhwng
ky vong sé dan chuyen
sang san pham khong thiét
yéu (“SPKTY”) hon khi thu
nhap cai thién.

Thu nhdp kha dung cua
ngwoi dan Viét Nam bi anh
huwdng boi COVID-19 va tinh
tiép kiém cao nén tap trung
chi tiéu SPTY.

Co céu tiéu dung van tap

trung vao san pham thiét yéu
chiém 61% tong ngan sach
chi tiéu cta ho gia dinh.

F&B c6 gia tri I&n nhéat dat
767,940 ty dong, tang trwdng
12% YoY trong 2020-2024.

Trong trung va dai han, co
hoi cho nha ban lé SPKTY sé
tang lén khi nhu cau cudc
song tang lén.

Co’ cau chi tiéu tap trung chi yéu hang thiét yéu
& Viét Nam tir 2020 — 2024.

Co cau chi tiéu hang thiét yéu va khéng thiét yéeu

Co’ cau chi tiéu cha hd gia dinh Viét Nam  Tong chi tiéu theo san pham & Viét Nam

(USD)
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Ngudn: Fitch Solution 3Q20
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Nhu cau ky vong tang trwéng tré lai trong Q4.2020 va nam 2021
nho:

1.

Xu hwéng thay déi hanh vi tiéu ding cda ngwei dan sau
dai dich COVID-19: Nguwdi dan sé han ché hon khi di ra ngoai,
va tdng st dung mua hang Online. Pay l1a kénh tiém ndng cho
cac cdng ty ban 1& phat trién thwong mai dién te.

Xu hwéng M&A trong nganh FMCG va Ban 1é: Nhiéu doanh
nghiép trong nganh tiéu dung ban Ié SME bi anh hwdng nang
né tr COVID nén cac doanh nghiép I&n s& m& rong duoc thi
phan, M&A véi cac doanh nghiép nhé khéac vai gia hop 1y.

Xu hwéng cao cap hoda: Trong trung va dai han 5-10 nam nira,
tang l&p trung va thwong lwu sé gia tang dang ké tlr do cac
doanh nghiép can cao cip cac dong sadn pham dé dap &ng tap

khach hang muc tiéu nay.

Dich bénh sé |a rai ro 1&n nhat déi véi sw héi phuc cta céac thi
trwong:

1.

Tam |y e so tiéu ding bén ngoai: Kénh truyén thdng va hién
dai chwa héi phuc vé murc trwée dich trong nam 2021 do tam ly
ngwdi dan van e so viéc tiéu dung bén ngoai, tir dé anh hwéng
toi tieu dung FMCG va clra hang ban lé vat ly.

Anh hwéng thei tiét: Anh huéng cla bao lién tuc trong Thang
10-11 &nh hwéng Ién téi thu nhap hd gia dinh mién Trung va
kinh doanh ban 1& & mét sé khu vwe anh hwéng trwc tiép bao
nhw Quang Binh, Quang Tri, Quang Ngai,...

Wu tién san pham thiét yéu trwéc mat: Thu nhap nguoi dan
dang dan phuc hdi tuy nhién sé than trong trong chi tiéu hon
trwdc, tAp trung vao nhitng sadn pham thiét yéu hon 1a san

pham xa xi.

BSC
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«» Burc tranh FMCG:

X/

< Lan song dich lan hai & Da
Nang cudi thang 7 khong cho

thay nhiéu tac dong. Tang trwéng gia tri FMCG (% YoY)

Trong ngan han, tdng truwéng
FMCG dan tr& lai mic tang
truéc COVID va c6 nhidu kha <
nadng tiép tuc cham lai vao

nhitng thang cudi 2020 do 314

ngwoi tiéu ding cé thé gidm bot
mua sam, dac biét 1a & khu vuc
mién trung noi dang bi anh
hwéng béi bao 1.

1 GCXH
19.9196 GCXH
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Ngudn: Kantar B s c




% Hanh vi mua sam:

< Nguwoi tieu dung dan “binh
thwong hdéa” tan suat va giod

hang FMCG sau GCXH. Thay déi theo cac chi s6 do lwéng (%)

14
14 13
12 1 12 11
10
10 9 10 98 98.8
8
8 7 7 8 7
6 6 6
6 5 6
4 4 4
4 3 4 3
2 2 2 2
p 2
I 108 I 1597
0 0 l
Chitieu  Sblwong Chitiéu/dip Giatrung Sé luvong Chitieu S6 lwong Chitiéu/dip Giatrung S6 lvong
FMCG giao dich mua binh/don vi hang/dip FMCG giao dich mua binh/don vi hang/dip
hang mua hang mua

W 2019 9T20 ™ Sau CLXH W 2019 9720 ® Sau-CLXH

Ngudn: Kantar B s c




% Tang trwdng theo nganh
hang:

Nganh hang thwc phdm dong
g6i dan dau tang trwdng FMCG
voi tbc dd 2 chir sb. Tang
trwudng nganh hang thirc ubng
tang tdc & thanh thij, trong khi
d6 van chwa phuc héi & khu

% Thay déi gia tri theo nganh hang

vwre ndng thon sau GCXH. 30 30
26
25 25
20 20
17
16 135.1 14
15 15
13 12 121312 13 13 12 12
10 11 11 11
10 8 7.9 8 , 10 9p°
6 65.9 / 5
22 2
l I 0.2 I
0 0
FMCG  Si*a&SP tir Thirc udng Thwc phdm SP chdm  SP chdm FMCG Sra&SP  Thirc Thwc  SPchdm SPchdm
sira dénggoi  sbcca soc gia tlr sira udng pham sécca  socgia
nhan dinh doénggdi  nhan dinh
m 2019 9720 Sau CLXH m 2019 9720 Sau CLXH

Ngudn: Kantar B s c




% Tang trwéong theo kénh
ban hang:

Tang trwdng dan “ha nhiét” &
tht ca cac kénh ban I1&. Online
tiép tuc mé rong thi phan vé gia
tri cing nhw dan dau vé tang
trvdng sau GCXH.

% Thay déi gia tri theo kénh ban hang

% Thi phan vé kénh ban hang

% Thay ddi gia tri theo cac kénh mua sam

70

71 71
-1
H Clra hang tién loi 80 142 0:6 64
B Cac kénh khac 14.9 60
70 - 53 52
Online
50
m Siéu thi mini 60
M® hinh bén si (cash & cary) s5q 40 33 36
M Siéu thi & Dai siéu thi 20 30 27
Nha Thud 22
a uoc 19 17
Clra hang chuyén dung 30 54 507 20 15 14 1438
’ 10
Chg 20 10 ° 6
H Tiém tap hda 10 I
0
0 Online Drug Nha Siéu thj Siéuthi Mo Cho Clra Tiém
2019 9T20 Sau CLXH Stores Thu6c mini &®Pai hinh hang tap hda

ST ban si tién loi

W YTD P9.20 Sau CLXH

Ngudn: Kantar
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% Xu hwé&ng M&A nganh
tiéu dung va ban lé:

Duwéi tac déng cua dich COVID-
19, cac doanh nghiép nhé chiu
thc dong rat lon do thiéu tai
chinh va dau ra cho san pham.
Vi thé, cac doanh nghiép Ién sé
tiép tuc tang thj phan bang cach
mua lai nhirng cong ty SME.

Viét Nam van 1a diém dén hap
dan cho cac nha dau tv qudc té
trong trung va dai han.
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4. Cac doanh nghiép Tié
dung — Ban le



Nganh Ban Lé dién bién tich cwe so vé&i VN-Index trong 2020

oo Dién bién cua index va cac nganh
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Gi& muc tiéu 169,200 57,000 80,000 | 117,600 | 193,000 | 84,430
Tang gid (%) +56.7% -12.9% +9% +8.1% +4.8% -11.5%
Co tirc/Gid 1.4% 1.5% 2.5% 4.6% 1.9% 0%
PE fw (x) 12.6 10.0 16.5 21.4 28.7 64.7
EPS 2020 8,592 5,376 4,178 5,082 6,562 1,389
BVPS 2020 33,668 25,885 22,692 18,244 34,629 20,910
Vén hda hién tai 47,528 2,816 16,501 | 227,353 | 118,059 | 105,604
Doanh thu 2020 108,648 11,300 16,722 60,305 29,002 80,424
LNST 2020 3,894 232 950 11,431 4,673 1,986
ROA 9.7% 9% 11.2% 22.6% 15.7% 1.6%
ROE 25.5% 21% 19.6% 33.6% 20.8% 4.1%

Ngudn: BSC Research
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+ BSC danh gia trién vong KQKD

2021 MWG sé kha quan nho:

Tang trwéng doanh thu MWG trong Pong lwc tang trwdrng DT MWG theo

(1) T6i wu héa md hinh BHX sau 2020-2021f cac mang trong 9T.2020 (%)
khi d& day manh mo rong ctra
hang va chudi DC trong 2020; 140,000 35% 250%
> AR LA . 200%
(2) Mang DMX phuc héi hau dich “0n 150%
Covid-19 120,000 ° 30% 100% 70D
. 50%
RUI RO 0% ‘\-_\/\,—"‘ DMX
100,000 25% -50% BHX
+ Rui ro vé kha nang hoi phuc strc -100%
i id- o Q Q Q Q Q Q Q Q Q
mua sau dich Covid-19. 80,000 20.8%5 0, S S S
£ A gx 2 18% PP OO EP P P AP
+ Toc do tang trwong doanh thu o
cham doi véi cac cra hang khu 60,000 15% . ; B L
vire tinh va kha nang ti wu héa chi Bang dw phong ket qua kinh doanh
phi & mc thap cho chudi BHX
trong nam 2021. 40,000 10% Tiéu chi 2019 2020 2021 f
Doanh thu 103,485 108,648 131,289
20,000 5%
Loi nhuan gop 19,497 23,258 29,146
_ 0% Lo'i nhuan sau thué 3,838 3,894 4,923
mmm Mobile Earning CE Earning (DMX) ROE 31.6% 25.5% 25%
Grocery (BHX) Tang trwdng ROA 9% 9.7% 11.1%

Ngudn: BSC Téng hop B s c
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< LUAN PIEM PAU TV

+ Mang dién thoai tiép tuc tang
trrdng nho thi phan Xiaomi tiép tuc
tang .

+ Tr& thanh dai ly phan phdi cho

Apple la dong lyc tang trwéng chinh
cho giai doan tiép theo

+ MO hinh kinh doanh MES tao ra
nhiéu wu thé canh tranh cho DGW.

RUI RO

+ RuUi ro khéng gia han tai ky hop
dong véi cac nhan hang chinh.

+ Thi phan Xiaomi va Apple sut
giam

Tang trwvéng doanh thu DGW trong

14,000

12,000

10,000

8,000

6,000

4,000

2,000

mmmm Thuyc phadm chirc ndng

Dién thoai di dong

2020 — 2021f

60%

50%
—
43%
40%
]
33.1%
30%
20%
4.1%
I I N
0%
2018 2019 2020E 2021E

Thiét bj van phong
mmmm 4y Tinh Xach Tay va MT Bang

Tang trwdng (%)

Ngudn: BSC Téng hop

Xu hwéng thay déi co’ cadu san pham

cua DGW trong 2020 — 2024f

100%
80%
60%
40%

0%

2023E

2020E

2021E

2022E

2024E

Bang dw phong két qua kinh doanh

Tiéu chi 2019 2020 2021 f
Doanh thu 8,607.8 11,300 12,889
Loi nhuan gop 549.8 714 818
Lo'i nhuan sau thué 160.3 232 267
EPS 3822 5376 6180
ROE 17.4% 21% 20%
ROA 7% 9% 9%

TPCN
TBVP
DTDD
W MTXT

BSC
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+ Ky vong phuc héi nganh ban 1&
trong 2021

Tang trwong doanh thu kénh ban lé Ty trong doanh thu cia PNJ trong

+ Co cau lai doanh thu gilp cai
thién lgi nhuan.

PNJ trong 2020-2021 9M20

+ LNST cai thién nho giam ti 1é ng 20,000 359
vay 32.7% s
18,000 2S'OZ/T.G% m Banlé
30%
Bdn si
16,000 Vang miéng
CATALYST 25%
2 . Z 14,000 15263{/-4% Khac (B2B+XK)
+ MSCI tang ty trong cac co phiéu <
Viét Nam 12,000 20%
16.7%
10,000 15%

Bang dw phong két qua kinh doanh

\ 3.3%

8,000

, 10%

+ Gia vang bién déng manh do rui 6 000 Tiéu chi 2019 2020 2021 f
ro kinh té 5% Doanh thu 16,981 16,574 18,779

4,000
Loi nhuan gép 20.4% 19.6% 19.87%

0%
2,000 . a e

‘.5% Loi nhuan sau thué 1,191 950.8 1,154
- -5% EPS 4,915 4,178 5,047

% RUIRO

FY 2018 FY 2019 FY 2020E M¢&i FY 2021
ROE 26% 18.6% 21.1%
. Bin |é Bén si Vang miéng
0, 0, 0,
Khéc (B2B+XK) Tang trwdng ROA 13.8% 11.3% 12.8%

Ngudn: BSC Téng hop B s c 27




LUAN PIEM PAU TV

+ Duy tri da tang trwdng sira noi
dia.

+ Tai ciu tric MCM.

+ Xuét khau sira sang Trung Qubc.

s CATALYST

+ MSCI nang hang thi trwdng Viét
Nam.

RUI RO

+ Chi phi sira nguyén liéu nhap
khau dang tang |én anh hwéng toi
bién gép VNM.

Tang treédng doanh thu VNM trong

2020-2021

Bién gép VNM bién dong theo gia sira
nguyén liéu nhap khau

70,000

7.15%

60,000 6.94%

50,000

40,000

30,000
.98%

20,000

10,000

FY 2018 FY 2019 FY 2020E

N Domestics Exports Subsidiaries

Ngudn: BSC Téng hop

8%
7%

6.56%
6%
5%
4%
3%
2%
1%
0%

FY 2021E

Tang trwdng

3,500

2,500
2,000 @
1,500
1,000

([ ]
3,000 W 48%
[ ] [ ©./47.2%

Bang dw phong két qua kinh doanh

Tiéu chi 2019 2020 2021 f
Doanh thu 56,400 60,305 64,258
Loi nhuén gop 26572 28215 30129
Lo'i nhuan sau thué 10,554 11,431 12,249
EPS 5,478 5,082 5,445

ROE 37.8% 33.6% 30%
ROA 24.9% 22.6% 22.2%

BSC
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+ Xu hwéng téng trwdng tiéu dung
van tiép tuc trong nam 2021.

+ VCM hoan vdn & mirc EBITDA.

+ Tap trung giam ti 1€ No/EBITDA
vé 2.5-3x

+ Tiép tuc thuc hién ké hoach goi
von deé tai co cau tai chinh.

s CATALYST

+ MSCI nang hang thj tredng Viét
Nam.

RUI RO

+ Dién bién dich phtrc tap anh
huwdng déen toc dé hdi phuc cla
doanh nghiép

Tang treédng doanh thu MSN trong

Ky vong VCM vé mirc hoa von EBITDA

100,000
90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000

%
10,000

2018

. VICH MML

Ngudn: BSC Téng hop

2020-2021
120%
109%
100%
80%
60%
40%

21% 20%

HZ% I I )
-20%

2019 2020 2021

MSR mmmm VCM Tang trwdng

Q1/20

(100)
(200)

(300)

(500)
(600)
(700)

Q2/20

-9.2%

. EBITDA VCM

Q3/20

- 0%
o2 8%

-4%

(400) _5.4% -6%

Q4/20

-8%

-10%

Bién Ebitda

Bang dw phong két qua kinh doanh

Tiéu chi 2019 2020 2021 f
Doanh thu 38,818 80,424 97,557
Loi nhuan gop 10,941 17,948 22,241
Lo'i nhuan sau thué 6,364 1,986 2,266
EPS 3,570 1,389 1,584

ROE 12.9% 4.1% 6.5%

ROA 6.9% 1.6% 1.7%

BSC
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+ Da phuc héi san lwong san xuét
va tiéu thu bia trong nam 2021.

R R Doanh thu bia SAB 2020 anh hwéng San lwong san xuat bia Viét Nam phuc
+ Cai thién loi nhuan gop cla mang kép (1) COVID-19 (2) ND 100 hoi trong Q3/20
bia nh¢ tai cau truc hoat dong.
o 1600 15%
40,000 15% 1400 10% g0 $0% 10%
5 1200 B 6% 5%
RUI RO 35 000 10% 1000 0%  wamm San luong
 x £ : . ) ' 8% 800 gy 0% Bia VN
+ Dién bién dich phtrc tap anh \ 6%, 600 g -10%
hwéng dén téc d6 héi phuc cua 30,000 % ° 200 P ‘ 4 o %YoV
doanh nghiép l - N .
25,000 > & & s
-5%
20,000
-10% Bang dw phdng ket qua kinh doanh
15,000
-15% Tiéu chi 2019 2020 2021 f
10,000 0% Doanh thu 38,133 20,002 30,876
5,000 4% ey Lo nhuan gop 9,550 8,762 9,475
Lo'i nhuan sau thué 5,370 4,672 5,304
- -30% EPS 7,488 6,562 7,510
2018 2019 2020 2021
ROE 27.9% 20.8% 21.3%
= Doanh thu bia Khac Tang trwdng
ROA 13.3% 15.2% 16.3%

Ngudn: BSC Téng hop B s c 30




Khuyéen céo st dung

Ban bdo cdo nay clia Cong ty C6 phan Chirng khodn Ngan hang Pau tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thdng tin chung va phan tich vé tinh hinh trién vong cla doanh nghiép. Bdo cdo nay
khong duoc xay dung dé cung cap theo yéu cau clia bat ky t& chirc hay ca nhan riéng & nao hodc céc
quyét dinh mua ban, nam git* chirng khodn. Nha dau tu chi nén s dung cac thdng tin, phan tich, binh
ludn cla Ban bdo cdo nhu la ngudn tham khao trudce khi dua ra nhitng quyét dinh dau tu cho riéng
minh. Moi théng tin, nhan dinh va du bao va quan diém trong bdo cdo nay duoc dua trén nhitng nguon
dit liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khodn Ngan hang dau tu va phat trién Viét Nam
(BSC) khéng dam bao rdng cac ngudn thong tin nay 13 hoan toan chinh xac va khdng chiu bat ky mot
trach nhiém nao dbi vai tinh chinh xac cla nhitng thdng tin duoc dé cap dén trong bao cdo nay, cling
nhu khéng chiu trach nhiém vé nhitng thiét hai dbi vai viéc st dung toan bd hay mdt phan néi dung cla
ban bdo cdo nay. Moi quan diém cling nhu nhan dinh duoc dé cap trong bao cdo nay dua trén sy can
nhac can trong, cong minh va hap Iy nhat trong hién tai. Tuy nhién nhi*tng quan diém, nhan dinh nay c6
thé thay doi ma khong can bdo trude. Ban bao cdo nay cé ban quyén va 13 tai san cla Cong ty Co phan
Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sra d6i, in 4n ma
khong cé sy dong v clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khéng duoc (i) sao
chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao hodc (ii) dwoc cung cap néu khong duoc su
chap thuén cla Cong ty C6 phan Chirng khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
Bloomberg: RESP BSC ResearchV <GO>

Phong PTNC D6i véi Khach hang té chirc DP6i véi Khach hang ca nhan
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THONG TIN BANG KY

Nhip cac théng tin quan trong sau d& dang ky ma tai khoan Ching khoan online va ding dé xac

thuc giac dich cha Quy khach trong tuong lai:

Ho tén (%) Ngay sinh (¥)
CMTND/CCCD (%) Ngay cdp (*) Moi cdp (¥)
56 dién thoai (*) Email (*)

Dia chi lién hé (%)

Tinh/Thanh phd (*) Quan/Huyén (*) Phudng/Xa (*)

W

Théng tin ngudi gidi thigu (email/sa tai khodn tai BSC)

TIEP TUC

Quy khéach hang c6 thé tham gia c¢éng dong
nha dau tw bang cach quét ma QR trén day
dong th&i click vao hinh bén dé dién thong
tin vao form dang ky

BSC -


https://zalo.me/g/yrgmew708
https://www.bsc.com.vn/dang-ky

