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BAO CAO CAP NHAT Ngay 12 thang 04 nim 2021

QNS - KHA QUAN QNS: Hoi phuc vira phai & cac mang kinh doanh

Trién vong:

THONG TIN CO PHIEU Sira dau nanh: ching t6i duy phong mang sira tiép tuc ting truong véi mic CAGR
(ngay 12/04/2021) 2021-2025 dat 5,5%. Bién loi nhuan gop giam do anh huong bai qua nguyén lidu dau
vao tang cao.
San giao dich UpCOM Puimng: Ky vong phuc hdi so véi nam ngodi nho thoi tiét thuan loi va Thué CBPG
Thi gid (ddng) 44.100 dudng Thai Lan chinh thic ¢6 hiéu luc.
Vén hoa (ty ddng) 15.705 Tiém niing M&A: véi vi thé chiém 86% thi phan sira dau nanh hop gidy QNS trg thanh
- muc tiéu M&A cho céc doanh nghiép trong linh vuc nganh hang tiéu dung.
So luwong CPLH 356.939.955
% sé hiru nuéc ngoai 0% Rui ro:
Gi& muc tieu 48.600 (1) Bién dong gia dau nanh (do QNS nhap khau 70% dau nanh).
(2) Nguoi tieu dung ngay cang tim kiém céc lya chon sira thuc vat thay thé khac hon
sira dau nanh do c6 it kha nang c6 ngudn gdc tir cay trong bién ddi gen.
(3) Gia thanh dudng trong nude cao hon gia thanh duong nhap khau.
Khuyén nghi: Ching tdi khuyén nghi gia hop ly caa QNS ¢ mirc 48.600 dong/cp.
L - Chi tiéu 2020A  2021F 2022F
CHUYEN VIEN PHAN TICH DTT (ty dong) 6.490 7.830 8.797 9.411 10.124
i ‘ +- yoy (%) 155%  20,6% 12,4% 7,0% 7,6%
Nguyen Thi Thu Hang LNST (ty dong) 1.053 990 1.144 1.245 1.332
ntthang-hcm@vcbs.com.vn +/- yoy (%) -18,5% -6,0% 15,6% 8,8% 7,0%
+84-38 200 751 (ext 640) VCSH (ty ddng) 6.605 6.693 6.934 7.274 7.700
No/TTS (%) 27,8% 23,4% 21,7% 18,5% 16,5%
TS LN gop (%) 31,6% 29,2% 29,2% 29,2% 28,9%
TS LN rong (%) 16,2% 12,6% 13,0% 13,2% 13,2%
ROA-TTM (%) 11,6% 11,1% 13,0% 14,0% 14,7%
ROE - TTM (%) 16,1%  14,9% 16,8% 17,5% 17,8%
EPS - TTM (ddng) 2.950 2.774 3.206 3.488 3.733
BVPS (déng) 18.460 18.714 19.396 20.357 21.561

Nguon: QNS, VCBS du phéng
Heé théng béo c4o phan tich cia VCBS
www.vchs.com.vn/vn/Services/AnalysisResearch

VCBS Bloomberg Page:
<VCBS><go>

Bg phan Nghién ciu va Phéan tich VCBS
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PHAN TICH KET QUA KINH DOANH
KQKD 2020: Theo BCTC hop nhit ciia QNS, ndm 2020 DTT giam 15,5% dat 6.489,8 ty dong (hoan thanh
77,3% KH) va LNST giam 18,5% dat 1.053 ty d¢ong (hoan thanh 115% KH).
e Mang sira dau nanh: chiém 60%/tong DTT va 83% LNG

DTT giam 9,2% yoy dat 3.875,1 ty dong. Mac du DT giam nhung thi phan nim 2020
ciia QNS lai tang 1,2 diém phan tram dat 85,8% thi phan sira dau nanh hop gidy (theo
Nielsen). Bac biét thang 12/20 Vinasoy chiém thi phan 87,3% thi phan tai Viét Nam.

Bién LNG giam nhe con 44,1% so véi mac 44,9% clia ndm ngoAi.

CO CAU DT & LNG 2020
0% 50% 100%
t i u Sita d4u nanh
59,7%
DTT
83,3% Khac (bia, dién,
LNG banh keo...)

Nguon: QNS, Vcbs tong hop
e DPudng: déng gop 15%/DTT va 2% LNG

DTT giam manh 33,1% yoy, dat 994,1 ty dong, chiém ty trong 15% giam so véi muc ty
trong ndm 2019 dat 19%. Bién gop cing giam manh dat 3,2% (2019: 10,4%). Nién vu
19/20, QNS ép dugc 873.000 tin mia (-41.8% yoy) va san xuit 89.000 tan duong (-
39,0% yoy) chiém ~ 11% san lwong duong cua ca nuée. Dién tich mia nguyén liéu
giam manh dan dén san lugng san xuat va tiéu thu ciing giam manh. Ngoai ra viéc dong
cira NM dudng Phd Phong & Quang Ngdi chu yéu dung noi bo (dién tich ~ 2.500 ha
mia, cong suat 2.000 tan /ngay, chiém ~ 10% tong cong suit QNS ciing dan dén san
lwong béan hang giam do tiéu thu duong nodi bo chiém ~ 30.000 tin duong/nim.

Sén luwgng mia ép va dudng QNS sin xuét

Ngan tin duwong Tri¢u tin mia

250 ep- 2,5
200 2,0
150 O O 1,5
100 89 1,0
50 I 0,5
0 T T T T T 0,0
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® SL dudng SX (ngan tn) OSL mia ép (triéu tan)

Nguon: QNS, VCBS téng hop

Bo phan Nghién ciru va Phan tich VCBS
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Q1.2021 wérc tinh:

Bo phan Nghién ciru va Phan tich VCBS

Puong RE: dang trong giai doan chay thi. Nha may c6 cong suat thiét ké 1.000
tan/ngay va tong sé tién dau tu cho dén cudi nam 2020 14 919 ty ddng/1.440 ty ddng dur
kién ban dau. Theo QNS nha may c6 kha ning nang cong suat 1én 2.000 tan/ngay néu
tiéu thu t6t va chi phi mao rong thap hon chi phi dau tu ban dau nhiéu. Nam 2020, QNS
¢6 nhap 25.000 tan duong thd vé dé luyén thir véi san luong nho 5.000 tan.

e Mang khac (bia, dién sinh khéi, nwéc khoang va banh keo...): déng gép 25%/DTT
va 15%/LNG

Ghi nhan DTT dat 1.620,6 ty dong (-16,0% yoy) va LNG dat 310,4 ty ddng (-19,9%
yoy).
> Thanh Phat (chs yéu bia):DT giam manh 38,4% yoy va LNG giam 23,8% do
anh hudng bai gidin cach xa hoi do dich Covid-19 va Nghi dinh 100 vé xur phat
ndng do con lai xe.

> Pién sinh khéi: Do nim 2020, bd mia giam nén QNS phai mua phy pham
thém, ba mia trong vu da cho 5 thang san xuat, thoi gian kéo dai 4 thang phai
mua nguyén liéu ngoai. San lugng dién dat 94 triéu kWh, trong d6 80% phat
1én ludi va ndi bo ding 15-20%. Mang dién sinh khéi sau 3 ndm phat dién van
dat murc thap hon so vai ky vong cua ching toi.

BIEN LNG
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Nguon: QNS, VCBS tang hop

Sira dau nanh: Q1.21: tang truéng nhe 2,9% yoy dat hon 45,7 triéu lit, DT sira udc tinh dat
735,5 ty (-1% yoy), riéng thang 3 sita DT tang truong ~10,6 % yoy, sin lugng tiéu thu ting ~
10,7% yoy. Dy kién cudi thang 4 s& ra mét 4 san pham thuoc dong dau nanh nguyén chit va
thang 8/2021 s& tung thém 2 san pham thu¢c dong bo sung canxi. QNS du dinh m¢ rong sang
san pham khéc tir dau nanh bao gdom dang san pham rén va long va ky vong sé ra mét vao gitra
nam 2022.

Tinh hinh xuét khau sira dau nanh ciia QNS: hién tai c4c thi truong xuat khau cua QNS moi
budc dau tham nhap va chua dong gop nhieu cho KQKD cia QNS. Ching toi cho rang can
nhiéu thoi gian hon dé xuat khau c6 thé gia tang ty trong trong co cau DT ciing nhu LN.

Trung Quéc: nho thay doi thiét ké bao bi theo thi hiéu cia ngudi Trung Quéc va tich cuc quang
céo trén cac trang mang nén Vinasoy da lan luot hién dién trén cac san thwong mai dién tir I6n
nhét cia TQ. Vinasoy dd c6 mat tai 11 trang thuong mai dién tir hang dau, 314 siéu thj thuoc 12
chudi tai mién Pong.
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Nhat Ban: da tiép can dugc 2 chudi cira hang clia nguoi Viét tai Nhat. Méc di céc tiéu chuan va
thu tuc NK vao Nhat kho va khé ton kém nhung Vinasoy da dat hau hét céc tiéu chuan.

Han Qudc: hién tai dang tiép can, da ra mat san pham mau.
Mgy hién dang tiép can h¢ thong siéu thi nguoi Viét va ky vong thang 6 s& ky hop dong va sau 2
thang sé& xuat dugce 16 hang dau tién qua M¥.

DIEN BIEN GIA NVL

(i) Pau nanh: Gi& d4u nanh udc tinh binh quan qui 1 da ting manh trén 40% so v&i mac gia binh quan cta nam
2020.
Gi4 diu nanh 2013-2021 Gia du nanh 2020-2021
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Nguon: Bloomberg, VCBS tong hop
(ii) Gia dwong: Puong thé giéi:
Trong thang 2.2021, ISO danh gia lai cung cau dudng cho nién vy 20/21 va du béo s& tham hut

4.8 triéu tan duong (muc du bao trudce 1a thadm hut 3,5 tridu tan). Trong khi d6 Datagro cua
Brazil du bao tham hut khoang 1,4tr tin duong.

V& ngudn cung, tir Théi Lan va EU cho thdy kha ning san luong thap hon nién vu truée. Nguoc
lai san luong Brazil dy béo s& dat cao nhat trong it nhit 12 nam & muc 42 trigu tan (+40% yoy).

V& tiéu thy, danh gia khac nhau vé mtc d6 anh huéng cua dich Covid 19 din dén cac du bao
trién vong tréi chiéu vé duong thé giai.

Bo phan Nghién ciru va Phan tich VCBS
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ctslb  Gi4 dwong thd va duong tring Trigu tin Sén lugng duong thé giéi
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Nguon: USDA, I1SO, VCBS téng hop
Puwong Viét Nam:

Liy ké dén cudi thang 2, Viét Nam da ép dugc 3,75 tan mia, 368.557 tin duong, dat 72% luong
mia va 71% lugng dudng so vai cing ky nién vy 19/20 (1a nién vu thip nhét trong 19 nim cua
nganh duong Viét Nam). Theo udc tinh ciia VSSA san lugng duong chi con khoang trén dudi
550.000 tan va thap hon san lugng ciia NB 19/20.

Theo VSSA, nira ddu nam lan dau tién trong nhimg nam gin day duong c6 ngudn goc NK bao
gdm chinh ngach va nhap lau da bi hut ngudn cung va khdng con kha ning lam chu thi truong.
Khung hoang logistic toan cau va kiém soat bién gidi gia tang dé chong dich Covid 19 da khién
chudi cung ung dudong NK tam thoi bi gian doan. Dén cudi thang 2 gia duong da thiét lap mat
bang gid m&i. Cac nha may ciing ting gia thu mua mia cho néng dan.
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Nguon: VSSA, VCBS tong hop
CAP NHAT THONG TIN
< Phan phéi LN 2020: QNS chét chia cé tic tién mit 25% so véi mire ban dau ké hoach dé ra la thip nhét la

Bo phan Nghién ciru va Phan tich VCBS
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< KE HOACH 2021:

< ESOP 2021:

% Bau thém 1 thanh vién méi trong
HDQT:

DU PHONG

Bo phan Nghién cau va Phan tich VCBS

15%. Nhu vay QNS ty 1¢ chia chiém 85% tong LN. i tam tmg 2 dot tong cong 10% trong nim
2020, dot cudi cung ty 1¢ 15% s& chét ngay dang ky cudi cling vao 16/04/2021. Tir 2014 dén nay
QNS luén chi tra muc ¢o tic tién mat tir 15-30%, binh quan 6 nim gan day cb tac tién mat ~
24%/mam.

Trich quy dau tu phat trién va quy phuc lgi tong cong 4% LNST.

QNS dat ké hoach ting truéng DT 19,4% va tang truong LN gidm 13,3% so véi thuc hién nam
2020. BLD QNS ludn ludn thén trong va dat ké hoach kinh doanh thap hon so v&i thuc té cé thé
dat duoc. Cu thé nhu sau:

% KH so voi nam

TH 2020 KH 2021 '
ngoai

DT 6.702 8.000 19,4%

LNTT 1.266 1.100 -13,1%

LNST 1.053 913 -13,3%

Co tirc 25% >15% -40,0%

Nguon: QNS, VCBS tong hop

QNS ké hoach phat hanh cé phiéu cho can b trong nim 2021 nhw sau:

Han cheé chuyén

Ty 1€ phat hanh  Téng trwéng LN Gia phat hanh

nhuong
1%
2%

20-30% Gid 50 séch ké toén tai
> 30% cuoi nam 2021
Téng s6 NLD: < 50 can bo

3 nam

Nhiém ky 2021-2025 s& gom 6 thanh vién HDQT trong d6 c6 1 thanh vién mai 1a dng Nguyén
Vin Pong (GB CTCP Ching khoan Rong Viét) dai dién uy quyén cho nhdm cd dong nam giir
khoang 14,8% (VinaCap, Nutifood). QNS tir hon 1 nam tré lai day 1a muc tiéu M&A véi cua cac
doanh nghiép trong nganh hang tiéu dung.

Trién vong 2021:

e Mang sira dau nanh:

Chung toi ky vong DT sita dau nanh s€ ting truong 11,3% do san lugng ting nhe 5,8% do nhu
cau ting lai sau dich Covid1-19 va QNS s& tung thém khoang 6 san phim mai vao giita nam.
Trong d6 noi dia ting san lugng 5% va xuit khau dat khoang 2 triéu lit. Gia ban binh quan ting
2% tai noi dia va 1% tai thi truong xuat khau.

e Mang dwong:

Dau thang 2 Viét Nam ap mic Thué tam thoi 44,88% dbi voi duong luyén va 33,88% dbi véi
duong thd nhap khau tir Théi Lan. Mic Thué tam thoi c6 hiéu luc trong 120 ngay va du kién dén
cudi thang 6 1a hét hiéu luc 4p Thué tam thoi. Ching tdi ky vong viéc 4p Thué chinh thuc s& c6
muc Thué twong timg nhur mirc Thué tam thoi nhur trén.

Chuing t6i cho rang nién d 20/21, san lugng dwong Viét Nam van thugc vé duong nhap khau do
nguon cung ndi dia thap va gia duong trong nudce sé ¢6 dién bién gan voi gia duong thé gioi.

Nhu din bién chung ciia nganh duong, QNS s& huong loi nhiéu tir viéc &p Thué CBPG duong
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Bo phan Nghién ciru va Phan tich VCBS

Thai Lan, tuy nhién mang dudng khong dong gop nhiéu trong co cau LN gop cua QNS va Vi
dién tich trong mia bi thu hep dang ké s& kho tang san lwong duong tiéu thy cua QNS. Sau khi
dong ctra nha may Pho Phong do ving nguyén liéu mia tai Quang Ngéi (~2.500 ha) da khong
con du dé phyc vu cho san xuit thi QNS chi con ving nguyén liéu mia tai An Khé (~28.000 ha).
Chang t6i udce tinh hién tai vang mia nguyén liéu ctia QNS giam manh va chi con khoang trén
dudi 20.000 ha (giam ~ 40% dién tich mia t6i uu cia QNS) cho nién vu 21/22.

Po6i véi NM dwong RE: tong von dau tu 1.440 ty dong (dén cudi nam 2020 QNS da dau tu 919
ty dong). Hién tai QNS con ton kho 20.000 tin duong thd nhap vé gia thap caa ndm 2020. Ching
t6i cho rang khi NM duong RE di vao van hanh, chi phi khau hao s& anh huong lon dén lgi
nhuan néu tinh hinh ban duong RE khong nhu ky vong. Theo nhu BLD chia sé¢, QNS di ky hop
ddng 3 nam vai 2 khéch hang cong nghiép 16n nhu Masan, Dutch Lady va 1 sé khach hang tiém
nang lon khéc.

Cho nim 2021 chdng t6i du phéng DTT dat 7.829,6 ty ddng (+20,6% yoy) va LNST CD me
dat 989,9 ty dong (-6,0%), cac mang kinh doanh ciia QNS nhw sau:

e DT sira dau nanh: dat 4.311,4 ty dong (+11,3% yoy) trong d6 san lugng tang truéng 5,8%
yoy va gia ban ting 2,0% do gia cac nguyén liéu dau vao tang manh. Bién gop sita ¢au nanh
giam 3 diém %, dat 41,0% so véi mirc 44,1% cta nim 2020.

e DT mang dwong: ching tdi ky vong mang duong s& phuc hdi cao nho didu kién thoi tiét
thuan loi gitp gia ting ning suat va Thué CBPG c6 hiéu luc giup ting gia ban dudng ciing
nhu bién lgi nhuan. Cu thé, chdng t6i gia dinh dién tich trong mia ND 20/21 dat 21.000 ha,
ning suit mia dat 63 tin/ha, nhu vay QNS s& san xuat khoang 119 ngan tan dudng, trir san
lwong tiéu thu noi bo thi san lwong duong RS ban ra dat khoang 89.070 tan. Do niam ngoai
QNS dong cira nha may Phé Phong (Ia NM san xuat duong chu yéu dé st dung cho noi bo
cdng ty) nén san lugng ban ra ngoai s&€ bj giam so véi Ching t6i gia dinh gia ban duong ting
30% dat mirc 13.605 dong/kg. Puong RE uéc tinh tiéu thu 20.000 tan véi gia ban 15.000
ddng/kg. Nhu vay tong DT duong dat 1.511,8 ty dong. Bién loi nhuan gop cia mang dudng
ky vong tang 1én 9,5% (2020: 3,2%).

e DT Thanh Phét: dat 1.116,2 ty ddng (+6% yoy). Bién gop ting nhe 3,8% (2020: 3,7%).
e Maing khéc: DT dat 1.643,8 ty dong (+2% yoy).

Bién LNG dat 29,2% (2020: 31,6%).

Ty 16 CP BH & QLDN chiém ty trong 13,5%/DTT so v6i mirc 13,7% nam 2020.

Theo d6 EPS 2021 wéc tinh dat 2.774 ddng/cp (-6,0% yoy).

Ming kinh doanh 2020A 2021P 2022P 2023P 2024P
Sira d4u nanh 3.875 4311 4.678 4.951 5.254
+ Xudt khau nla 63 128 147 183
Puong 994 1.512 2.164 2.430 2.772
Thanh Phat 1.053 1.116 1.172 1.231 1.292
Khac 1.344 1.644 1.693 1.744 1.796
Pién sinh khoi (EVN) n/a 145 181 217 253
Loai trir (777) (940)  (1.144)  (1.223)  (1.316)
Téng DT 6.490 7.830 8.797 9.411 10.124
LNST 1.053 990 1.144 1.245 1.332
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PINH GIA
Phwong phap chiét khdu dong tién  Ching t6i sir dung phuong phap chiét khiu dong tién va xac dinh gia tri hop ly cia QNS ¢ murc
48.600 dong/cp.
Chiét khiu theo FCFF: 2021P 2022P 2023P 2024P 2025P

EBITAT (NOPAT) 1.046.207 1.173.830 1.252.921 1.319.262 1.392.622
Khiu hao 975.202 881.393 791.536 704.997 621.658
Thay dbi vén luu dong 70.144 (66.157) (42.182) (50.980) (38.952)
DAu tu tai san cb dinh (279.036) (312.884) (334.384) (359.324) (379.190)
FCFF 1.922.851 1.778.217 1.769.422 1.712.201 1.693.301
Gia tri hién tai cia FCFF 1.767.600 1.452.432 1.284.149 1.104.083 970.189
Téang truong dai han 2,0%
Hién gia cia dong tién ty
do-(FgFF) ghenty 6.578.454
Terminal value 9.384.287
Hién gia ctia FCF va TV 15.962.740
Cong: Tién 3.061.045
Trir: No vay (1.664.732)
Gi4 tri vén ¢b phan 17.359.053
SLCP luu hanh (triéu cp) 357
Gia tri mdi cd phiéu 48,633

QUAN PIEM PAU TU

QNS - BAO CAO CAP NHAT

Bién gép 2020A 2021P 2022P 2023P 2024P
Stra dau nanh 44,1% 41,0% 42,0% 42,5% 42,5%
Duong 3,2% 9,5% 10,0% 10,0% 10,0%
Thanh Phat 3,7% 3,8% 4,0% 4,0% 4,0%
Khéc 20,7% 20,0% 20,0% 20,0% 20,0%
Bién gép 31,6% 29,2% 29,2% 29,2% 28,9%

(VND)

Nguon: QNS, VCBS dir phong

Chi phi sir dung vén

Beta 0,79
Rf 2,9%
Equity Risk Premium 12,6%
Cost of equity 12,9%
Cost of debt before tax 8,0%
Tax rate 17,0%
Long term growth rate (g) 2,0%
WACC 12,5%

KHA QUAN Chung t6i khuyén nghi KHA QUAN dbi voi ma QNS véi gia muc tiéu 48.600 dong/cp (upside
10%) do ky vong mang duong phuc héi da phan anh trong thi gia cd phiéu gan day. Gia QNS

trong 1 ndm gan day da ting 4n tugng dU mang sita dau nanh bi anh huong boi dich Covid 19.

Bo phan Nghién cau va Phan tich VCBS
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QNS gin day tre thanh muc tiéu M&A cho céc cong ty tiéu ding vi vay mirc gié cua QNS c6 thé
tang cao hon so véi murc gia hop 1y cua ¢ phiéu.

Bé phan Nghién ctru va Phén tich VCBS
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Phu luc:

BC KET QUA KINH DOANH 2020A
Doanh thu 6.490
GVHB 4.438
LN gop 2.051
CP BH & QLDN 888
Thu nhap/(Chi phi) hoat dong khac 33
EBIT 1.196
Doanh thu tai chinh 142
Chi phi tai chinh 71
Thu nhép/(Chi phi) khac 1
Loi nhuan tir lién doanh, lién két -
LNTT 1.266
Thué TNDN 213
LNST 1.053
Loi ich ¢ dong thiéu sb -
LNST cong dong cong ty me 1.053

BANG CAN DPOI KE TOAN

Tién va cac khoan twong dwong tién 422
Khoan phai thu 80
Hang ton kho 844
Chi phi tra trudc 409
Tai san ngan han khac 21
Tai san ngin han 1.776
Tai san c6 dinh 3.807
Dau tu lién doanh, lién két -
Tai san do dang dai han 928
Tai san dai han khac -
Tai san dai han 4.735
Téng tai san 6.511
No ngén han 1.004
No dai han 549
No phai tra 2.545
Vén ¢6 phan & thang du vén 3.923
CP quy (834)
LN giir lai & quy khac 3.517
Loi ich ¢6 dong thiéu sb -
Téng ngudn von 6.605

Bo phan Nghién ciru va Phan tich VCBS

QNS - BAO CAO CAP NHAT

2021P 2022P 2023P 2024P
7.830 8.797 9.411 10.124
5.547 6.230 6.666 7.202
2.282 2.567 2.745 2.921
1.057 1.188 1.270 1.367
35 35 35 35
1.260 1.414 1.510 1.589
16 21 29 37
83 56 37 20
1 1 1 1
1.193 1.379 1.500 1.605
203 234 255 273
990 1.144 1.245 1.332
990 1.144 1.245 1.332

2022P 2023P 2024P
317 518 634 844
86 96 103 111
842 946 1.012 1.094
494 555 594 639
25 28 30 32
1.764 2.143 2372 2.719
3.304 2735 2278 1.933
735 735 735 735
4.039 3.471 3.014 2.668
5.803 5.613 5.386 5.387
1.758 1.501 1.295 1.138
291 328 356 388
2.049 1.919 1.651 1.526
3.923 3.923 3.923 3.923
(834) (834) (834) (834)
3.605 3.845 4.185 4.612
6.693 6.934 7.274 7.700

2025P
10.691
7.605
3.086
1.443
35
1.678
50
10
1
1.717
292
1.425

1.425

1.168
117
1.155
674
33
3.148
1.690

735

2.425
5.573

1.076
417
1.493
3.923
(834)
5.130

8.219
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PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tur vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao céo phan tich ciing nhur khong c6 nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cua VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Lé Pirc Quang Nguyén Thi Thu Hang
Truong phong Phan tich Nghién ciu Truong nhém Phong PT Chuyén vién phan tich
tmhoang@vchs.com.vn Idquang@vcbs.com.vn ntthang-hcm@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Ting 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 méy lé: 18/19/20
Chi nhanh Hd Chi Minh L4u 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38200799 - S6 méy lé: 104/106
Chi nhanh Pa Ning Tang 12, sb 135 Nguyén Vin Linh, Phuong Vinh Trung, Quéan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 méy lé: 12/13
Chi nhanh Cin Tho Tang 1, Toa nha Vietcombank Cén Tho, sb 7 Hoa Binh, Quéan Ninh Kiu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Phiit My Hung Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Gidng Vo Tang 1, Toa nha C4 Giang V5, Phuong Giang V8, Quéan Ba Pinh, Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Dai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Pai dién Péng Nai F240-F241 Puong V& Thi Séu, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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