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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 42.800

Gia thj treong (22/06/2021)  37.300

Loi nhuan ky vong +14,8%
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Tiém nang tang trwedng bén vikng tir thi trwng mii nhon.

KQKD Q1/2021 doanh thu tang, nhwng LNST giam. Céng ty Cb phan Thuyc
phdm Sao Ta (FMC) da cong bd BCTC Q1/2021, véi doanh thu tuan va LNST
dat lan lwot 969 ty dong (+35,7% yoy) va 30 ty dong (-23,3% yoy). Doanh thu
xuét khau 5T/2021 tiép tuc khéi sdc & mirc 75,6 triéu USD, téng 33,3% so voi
cung ky nam ngodi. Mrc doanh thu &n twong cho thay tin hiéu ting trwédng tich
cwe tlr cac thj trwéng chinh, trong khi chi phi nguyén liéu dau vao cung véi chi
phi cwdc tau & mirc cao dan téi sy sut gidm cda LNST.

Nang cao nang lwc ché bién nham dap ng nhu cau thj trwéng EU. Cho téi
nay, thi trwong EU la mét trong ba thi triwdng quan trong ctia FMC, thwong dong
gop khoang 25-30% vao kim ngach xuét khdu hang nam. Nham phuc vu nhu
cau tiéu thu dang gia tdng & thi tredng EU ma khéng anh hwéng téi nang lwc
xuét khdu di My va Nhat Ban, FMC dang trién khai dau tw 2 nha may mai trong
Khu céng nghiép An Nghiép Séc Trang, nang téng cong suét thiét ké tir 24.000
- 26.000 tAn/n&m l1&n khoang 45.000 tan thanh phdm/nam — tang khodng 80%.
Mé& réng vung nudi, nang cao tw chi ngudn nguyén liéu. FMC cé ké hoach
tiép tuc mé rong thém 100 ha ving nudi trong giai doan 2021-2022, nang ty lé
tw chd nguyén liéu Ién mrc 50% vao nam 2025. Trong dai han, BVSC danh gia
viéc nang cao ty chd nguyén liéu dau vao sé gitp FMC cai thién bién lgi nhuén
gop t 9,7% (ndm 2020) Ién mirc 11-13%, gidm thiéu anh hwdng tiéu cuc cta
bién déng gia tém nguyén liéu.

Quan tri tét, chinh sach cd tirc 6n dinh. FMC s& hivu co cau tai chinh kha
lanh manh, kh& nang quan ly vén lwvu déng ngay cang hiéu qua. V&i sy déng
hanh ctia Tap doan PAN, cung véi chinh sach diéu hanh hop ly ctia ban lanh
dao, doanh nghiép c6 kha ndng duy tri hoat dong hiéu qua, song song phat trién
doanh nghiép theo hwéng bén virng. FMC da thwe hién chi tra trung binh & mic
2.250 VND/cp trong 5 ndm gan day, trong ndm 2021 doanh nghiép du kién tra
cb tirc bang tién mat & mire ti thiéu la 2.000 VND/cp.

Dw bao KQKD 2021. Doanh thu cla FMC cé kha nang tang trwdng so v&i nam
ngodi nho sy phuc héi tiéu thu cta ca ba thij trwdng chinh 1a My, EU, va Nhat
Ban. Du vay, bién lgi nhuan thun sé khé quay tré lai mirc ndm 2019 do gia xuét
khau tang cham, trong khi cac chi phi lién quan nhw gia nguyén liéu va chi phi
van chuyén & méc cao. BVSC du bdo doanh thu thudn nam 2021 ctia FMC dat
4.729 ty déng (+7% yoy) va LNST dat 260 ty déng (+15% yoy), twong dwong
voi EPS la 4.419.

Dinh gia va quan diém dau tw. BVSC dwa ra khuyén nghi ngén han
OUTPERFORM déi vé&i ¢ phiéu FMC, v&i mire gia muc tiéu la 42.800 d/cp theo
phuwong phap DCF, twong (rng v&i mrc 2021 forward P/E la 9,7x.
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Cap nhat Két qua kinh doanh

Két qua kinh doanh (ty déng)

Chi tiéu Té"&) ;’()”;’”g Q1/2021 Téng}) ;L“;’f’”g
Doanh thu thuan 4.415 19,0% 969 35,7%
Bién Igi nhuan gop 9,7% -170 bps 7,7% -220 bps
Loi nhuan gép 430 1,2% 75 5,7%

Loi nhuan sau thué 226 -1,7% 30 -23,3%

Co ciu doanh thu FMC
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Nguén: FMC, BVSC téng hop

FMC da cong bd BCTC Q1/2021, véi doanh thu tudn va LNST dat lan lwot 969 ty dong (+35,7%
yoy) va 30 ty déng (-23,3% yoy). Nhw vay trong Q1/2021, FMC da hoan thanh 21% va 12% ké
hoach doanh thu va LNST ctia nam 2021. Doanh thu xuét khdu 5T/2021 tiép tuc khdi séc & mc
75,6 triéu USD (+33,3%yoy), ddng thdi san lwgng tdm ché bién ciing téng trwdng gan 30% so véi
cung ky ndm ngoai. Doanh nghiép cho biét tang trwdng tich cwe cha yéu dén tir thi tredng My va
Nhat Ban, noi ma nhu cau tiéu thu da c6 tin hiéu tich cuwc trong nhirng thang dau ndm nay. Tuy

nhién, LNST Q1/2021 chwa thuc sw 4n twong do mét sé yéu tb:

(1) FMC t&ng cuéng thu mua tdm nguyén liéu nhdm dap &ng nhu cau xuét khau. Tém nguyén
liéu mua ngoai thwdng cé dét hon hon tém tr viing nudi cia FMC, gia tang chi phi va lam gidm
bién lgi nhuan gdp cta doanh nghiép (xem dd thi San lwong Tém nguyén liéu mua ngoai va Tém

BTP cda FMC, trang 6).
(2) Chi phi cwéc tau va kho bai & mirc cao va van chwa c6 diu hiéu ha nhiét.

(3) Méng kinh doanh néng san con chua phat huy dwoc tét thé manh, do nhu cAu tiéu thu néng

san cé nhiéu bién déng, trong khi FMC can dadm béo ngudn cung tlr phia néng dan.
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San lwong (dvt: tan)

San lwong va Kim ngach tom GTGT nhap
khau vao My va Nhat Ban
tr Viét Nam

14.000 140
12.000 130 o
120 8
10.000 110 3
8.000 [ | 100 =
0 3
6.000 ' 80 =
- [S]
4.000 70 g
2.000 60 ¢
' 50 ¢
0 40

4T2017 472018 4T2019 472020 4T2021

= S3n [wong Nhat BAn s S3n lwong My

Kim ngach Nhat Ban Kim ngach My

Ngudn: NOAA, Téng Cuc Héi Quan Nhat Ban, BVSC téng hop

BAOVIET Q‘ Securities

San lwong tiéu thu va Bién LNG mang
Nong san cua FMC (dvt: %)
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Cdng suat ché bién tdm tang thém 70% vao nam 2022

Thi trwng EU nhiéu tiém ning

Theo théng ké tir sb liéu cta Tong cuc Hai quan, kim ngach xuét khau tdm nam 2020 dat 3,73 ty

USD, tang 11% so véi nam 2019. Day la nam dau tién ting trwdng dwong tlr 2017 nho (1) san

xuét it bi gian doan do Viét Nam kiém soat dich bénh tét hon dbi tha Ién nhw Ecuador va An D6,

va (2) nhu cau tiéu thu cac san pham tém & phan khuc ban 18 gia tang trong théi gian gian cach xa

héi. Riéng thi trwerng EU ghi nhan kim ngach xuét khau 517 triéu USD, tang khodng 6% so v&i
cung ki n&m ngoai. Trong giai doan 2016-2020, CAGR kim ngach nhap khau tém vao EU tir
Viét Nam dat 3%, con dw dia tang trwéng sau khi Hiép dinh EVFTA c6 hiéu Iwec.

Kim ngach va San lwong tom Viét Nam xuat khau di thi treong EU
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Ngudn: Eurostat
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So sanh mirc thué cta cac nwéc xuat khau tém sang EU.

Nwéc nhap khau

Vietnam (EVFTA)

Ecuador (EU-Ecuador FTA)

An D6 (GSP)
Indonesia (GSP)

Thai Lan
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0% 0%
4,2% 7%
4,2% 7%
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*B7: gidm dan vé 0% theo 16 trinh 7 nam tir khi hiép dinh c6 hiéu luc

Theo Hiép dinh Thwong mai ty do Viét Nam — EU (EVFTA), tir ngay 01/08/2020, hai mat hang
chiém ty trong I&n nhat cta Viét Nam xuét khdu sang EU 1a tém déng lanh (HS: 030617) da dwoc
gidm vé 0% ngay lap tire, tr mirc GSP 4,2% hién tai; va tém ché bién (HS: 160521) sé dwoc gidm
vé 0% theo 16 trinh 7 ndm, tir mirc GSP 7% hién tai. Tuy san phadm theo ma HS 160521 van chua
dugc hwdng mie thué tdi wu trong nam 2021, BVSC cho rang hiép dinh EVFTA trong dai han
sé la dong lwe chinh thic day tang trwdng cho cac san pham tom ché bién, vén la san pham

thé manh cta Viét Nam va dac biét 1a FMC.

Thi phan tém GTGT tai thi trwong EU Co cau doanh thu ctia FMC theo thj

nam 2020 (HS Code: 160521 & 160529) trero'ng
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Nguén: Trademap, BVSC téng hop Ngudn: FMC, BVSC téng hop

Bat dau tr nam 2015, FMC dinh hwéng tap trung vao thi trwong EU sau khi cac san pham tém
Thai Lan mét di loi thé vé thué wu dai Generalized System of Preference (GSP). Cho t&i nay, thi
trwdng EU thwdng déng gép khoang 25-30% vao kim ngach xuat khdu hang ndm ctia FMC, la moét

trong ba thj trw&ng mii nhon cda doanh nghiép nay.
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Cong suit mé rong, nhwng tiém ning tiéu thu cuda thi trwéong van 1én

Ning lwc san xuéat cia FMC

Cong suét hoat
dong nam 2020

Cong sut thiét ké
(tan/nam)

San pham ché bién

Tinh trang

Toém block, tdm dudi,
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ddng cudi nam 2021
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FMC hién chi s& hiru 4 nha may ché bién thiy san va ndng san, véi tdng cong suét thiét ké khoang
24.000 - 26.000 tAn thanh phadm/nam, kha khiém tén so v&i doanh nghiép dau nganh la MPC
(76.000 tAn/ndm). Trong ndm 2020, FMC théng qua phwong an phat hanh thém 9,8 triéu cd phiéu
cho ¢b déng hién hiru, wéce tinh thu vé khoang 245,2 ty ddng, nham xay dung Nha may Thay san

Sao Ta mé& rong day chuyén san xuét ctia cong ty.

Bén canh dau tw Nha may Thly san Sao ta, FMC ciing dau tw xay dwng nha may Tam An cho
cong ty con la CTCP Thwc phdm Khang An (KAC), dy kién tap trung vao cac san phdm néng san
va tém ché bién sau.

Tdng chi phi d4u tw hai nha may gan 400 ty déng, dw kién sé di vao hoat ddng vao cubi ndm 2021-
dau nadm 2022, nang tbng nang lwc ché bién tdm va néng san I&én gan gap ddi vao mirc 45.000
tAn/nam. Viéc nang cao kha ndng ché bién hé tro doanh nghiép trong viéc tiép tuc mé rong thi
phan tai thi trwong EU ma van dap (rng nhu cau tai hai thi trwéng quan trong khac la Nhat Ban va
MY

Vi co cau thi trwong xuét khau hién tai ciia FMC, viéc dau tw mé rong thém cong suéat 15.000
tAn/ndm van nam trong néng luwc tiéu thy,ban hang cud FMC. Chién luvgc chu trong vao thi truéng

EU ¢6 nhiéu thuan Igi bao gom:

(1) Thitrwdng EU, dac biét 1a cac nwéc Tay-Bac Au, wu chudng cac san pham téom ché bién
GTGT, vbn 1a san phdm thé manh ctia FMC. Hién nay, Viét Nam dang chiém thj phan I&n
tai EU d6i v&i tom GTGT (xem db thi Thj phan tém GTGT tai thj trurong EU ndm 2020, trang
4). biéu nay cho thay khach hang & EU da kha quen thudc v&i sén pham Viét Nam, hd tro
cho viéc nhan dién thwong hiéu cac san pham cta FMC.

(2) Thuc té, kim ngach xuét khdu EU nam 2020 ctia nwéc ta ghi nhan tang trwdng khoang 5-
6% b4t chap tinh hinh dich bénh (xem dd thi Kim ngach va San luong tém Viét Nam xuét
khdu di thj truomg EU, trang 3). BVSC danh gia nhu cau tiéu thu sdn pham tém tai thi

trwdng nay kha dn dinh, c6 tiém néng tang trwdng bén virng trong twong lai.
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(3) Du chwa mang lai hiéu qua dang ké cho san pham tém GTGT trong thoi diém hién tai, hiép

dinh EVFTA sé la dong lwc chinh thuc day ting trwédng trong dai han.

Mé réng vung nudi, nang cao tw chi nguén nguyén liéu
nham cai thién bién lgi nhuan gép

Trong nam 2020, FMC da mé& rong vung nudi khoang 81 ha, nang téng dién tich nuéi 1én 270 ha
(+30% yoy), thwe hién phan nao ké hoach gia ting ty & tw chd nguyén liéu tlr 10-15% nam 2020
lén mirc 50% vao ndm 2025. Cu thé, doanh nghiép co6 ké hoach tiép tuc mé réng thém 100 ha
vung nuéi trong giai doan 2021-2022. Bién Igi nhuan gdp nam 2020 chwa thwc sy phan anh hiéu
qua cla vung nudi ma&i do con chju anh hwdng tiéu cwe clia gia ban chwa kha quan va gia thu
mua tém ngoai cao, trong khi viing nuéi mé rong méi chi dwgec dwa vao khai thac trong thoi gian
ngén. Tuy nhién, vé dai han, BVSC danh gia viéc nang cao tw chi nguyén liéu dau vao sé
giap FMC cai thién bién lgi nhuan gop Ién mirc 11-13%.

San lwong T6m nguyén liéu mua ngoai va Tém BTP cua FMC gia tang

manh mé, khién cho viéc nang cao tw chi ngay cang tr& nén can thiet.
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Ngudn: FMC, BVSC téng hop
Quan tri tét, chinh sach cé trc 6n dinh

Béat chap nhieng bién dong vé cung-cau, FMC thwc hién quan ly vén lwu déng ngay cang
hiéu qua, dac biét trong giai doan 2018 t&i nay. Doanh nghiép s dung it don bay tai chinh hon
cac doanh nghiép cuing nganh, khéng vay ng dai han, va hién c6 xu huéng gidm thiéu st dung
don by tai chinh trong nhitng ndm gan day, ha thap rdi ro vé tai chinh cho ¢ déng. Chi phi hoat
dong giai doan 2013-2020 ctia FMC ciing duy tri n dinh dwéi mirc 5%. FMC da dat dwoc nhirng
diéu trén nho d6i ngl ban lanh dao tdm huyét va am hiéu nganh thiy san, cung kha nang duy tri
6t mdi quan hé véi cac déi tac, nha phan phdi, ho dan, v.v. D&c biét, sy xuat hién cla tap doan
PAN trong co cdu ¢ déng tlr ndm 2018 ciing 1a yéu tb tac dong téi chinh sach cla cong ty. Tap

doan PAN hoat déng trong nhiéu mét xich ctia chudi néng nghiép, cé nhiéu kinh nghiém dé hé
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tro FMC vé mat chién lwoc trong hién tai va twong lai, vi du nhw khai thac nhivng thi trwéng tiém
nang, m& rong tim kiém kénh phan phdi phu hop. Chung téi cho réng véi sw ddng hanh clta Tap
doan PAN, cung v6i chinh sach diéu hanh hop Iy ctia ban lanh dao, FMC sé& c6 kha nang duy tri

hoat dong hiéu qua, song song phat trién doanh nghiép theo hwéng bén virng.

Vé chinh sach c¢é ttrc, FMC duy tri chi tra bang tién mat déu din trong giai doan 2008-2020.
Doanh nghiép dw kién tra cb tirc bang tién mat ndm 2021 & murc téi thiéu la 2.000 VND/cp, va da
thwe hién chi tra trung binh & mirc 2.250 VND/cp trong 5 ndm gan day. Dwa trén KQKD thyc té
va du phéng cung lich st phan phdi loi nhuan, FMC c6 kha nang duy tri ty I& chi tra ¢ tirc & mirc

nay trong giai doan t&i.

FMC quan ly vén lwu déng ngay cang Quan ly chi phi kinh doanh chat ché trwéc
hiéu qua bién dong cua doanh thu
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Dw bao két qua kinh doanh 2021

BVSC dy phéng doanh thu thuidn nam 2021 ctia FMC dat 4.729 ty dbng (+7% yoy) va LNST dat
260 ty déng (+15% yoy), twong dwong véi EPS 1a 4.419. Mét s6 gid dinh bao gom:

(1) Gia ban tdng nhe & mwrc 1-2%, do thu nhap cta khach hang chiu tac déng tiéu cuc tir thei diém

dich bénh, kha nhay dbi v&i cac mat hang thwe phdm phan khuc tdm trung nhw tém ché bién.

Gia xuat khau trung binh tém thé ché bién (HS1605) theo khu vwc
(dvt: USD/kg)
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Ngudn: NOAA, Eurostat, Téng cuc Hai Quan Nhat Bn, BVSC Téng hop

(2) San lwong tiéu thu & mirc 18.000 — 18.200 tAn. FMC cho biét hién cac don hang cta cd FMC
va KAC da ki &n dinh cho dén hét Q3/2021, trong khi cac don hang cubi ndm van dang cadm chirng
do tinh hinh gia nguyén liéu chwa kha quan. Q1 thuwéng la thoi gian thap diém cla thj trwong My,
EU, va Nhat Ban, nhuwng FMC van ghi nhan ting trwdng san lwong tiéu thu va kim ngach xuét khau
toém lan lwot la +35% yoy va +15% yoy. Vi vay, BVSC cho réng doanh nghiép nay c6 kha nang day

manh tiéu thu tai ba thj trwéng mdi nhon, dat tang trwdng vé san lwong so véi ndm ngoai.

(3) Gilr virng dién tich vang nuéi 270 ha trong nam 2020 (m& rong thém 100 ha vao nam 2022), tw
chd khoang 17-18% té6m nguyén liéu dau vao.

(4) Chi phi SG&A gia tang do chi phi van chuyén (cwéc tau, kho bai, dich vu lién quan, v.v.) tiép

tuc @ murc cao.

Chi tiéu (dvt: ty dong)

Doanh thu thuan 3.710 4.415 4.729
Tang trwdng (%) -2,5% 19,0% 7,1%
LNST 230 226 260

Tang trwdng (%) 27,3% -1,7% 15,1%
BLNG (%) 11,4% 9,7% 10,2%
EPS (déng/cp) 4.685 4.607 4.419




BAOVIET Q‘ Securities

Bao cao cap nhat - FMC

Pinh gia va quan diém dau tw.

Nhirng ndm gan day, FMC luén c6 chd ding trong top 5 vé& kim ngach xuét khau tém Viét Nam,
véi thi trwéng chinh 1a My, EU, Nhat Ban. V&i quy mé nudi trong va ché bién mé rong, FMC cé kha
nang tang trwdng doanh thu, cai thién va binh én bién lgi nhuan gép trong trung va dai han. Riéng
nam 2021, chung téi cho rang nhu cau tiéu thyu tdm gia tang s& mang lai tdng trwdng vé mat doanh
thu, tuy nhién viéc gia xuat khau sé chi tdng nhe trong khi chi phi thu mua nguyén liéu va chi phi

van chuyén & murc cao dot bién sé khién LNST cham khai séc.

BVSC dwa ra khuyén nghi ngédn han OUTPERFORM dbi v&i ¢6 phiéu FMC, véi mire gia muc tiéu
theo phwong phap DCF la 42.800 d/cp, twong wng véi mire 2021 forward P/E |a 9,7x. V&i chinh
sach quan ly chat ché cung chién lwoc kinh doanh bai ban, ching t6i cho rang cau chuyén ting

trwéng cia FMC khong chi 1a diém nhan ngén han.

Rui ro dau tw.
Rui ro bién déng gia nguyén liéu:
Hién nay, khoang 80-85% tdm nguyén liéu cia FMC van phu thuéc vao thu mua tir cac don vi

khac, khién bién loi nhuan godp cta FMC chiu tac dong I&n tir bién ddng gia tdm nguyén liéu trén

thi trwéng. Trong nam 2021, mét sb tac déng 1én gia nguyén liéu bao gébm:
(1) Chi phi TACN & m&rc cao dét bién khién chi phi nuéi gia ting

(2) Thiéu hut tdm nguyén liéu vao thdi diém mua hé do ngudn cung tdm I&n cda thé gidi 1a An Do
déi mat véi van dé dit gay chudi cung (rng, gia tang canh tranh trong viéc thu mua nguyén liéu

san xuét.

Ké hoach nang ty |& tw chd 1én 50% vao ndm 2025 nham giam thiéu rdi ro trén. FMC cho biét hién
dang mé& réng vung nudi phu hop véi yéu cau cha thi trwéng xuét khau, bao gébm tuan tha theo

tiéu chuan cGa Aquaculture Stewardship Council (ASC), v..v.. nham giam thiéu rdi ro trén.
Rui ro xuat khau:

Thi trwéng EU va Nhat Ban thwong c6 nhiéu yéu cau vé quy chuan ché bién, déng géi va chéat
lwong san pham. Cu thé vao nadm 2017, mot sé doanh nghiép tdm An Do da bi cAm xuét khau vao
thi treeng EU do duw lwong khang sinh trong tdm. Trong giai doan 2020 — 2022, hoat ddng kiém
soat thwe phdm nhap khu sé cang tré nén nghiém ngat hon nham ngén chan sw lay lan cla vi rat
Corona, nang cao kha ndng don hang (1) bi hly bd, va/hoadc (2) bi tri hodn tai cac ctra khdu va
cang bién do quy trinh kiém dich kéo dai. Riéng tai thi trweéng My, FMC hién dang hwéng thué wu
dai 0%, nhung marc thué nay hoan toan cé thé bj thay ddi khi B6 Thuwong mai My thue hién ki xét

duyét tiép theo.
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Bao cao cap nhat - FMC

CHI SO TAI CHINH DY BAO

Két qua kinh doanh

DPon vi (ty VND 2018 2019 2020 2021F
Doanh thu thuan 3.807 3.710 4.415 4.729
Gia vén 3.412 3.285 3.986 4.247
Loi nhuan gop 395 425 430 483
Doanh thu tai chinh 11 18 33 36
Chi phi tai chinh 34 21 23 15
Loi nhuan sau thué 180 230 226 260

Bang can déi ké toan

Pon vi (ty VND) 2018 2019 2020 2021F
;I'Lié:égr:lcr)]ir:]tuo’ng duwong tien & dau 32 253 278 435
Cac khoan phai thu ngén han 289 242 305 324
Hang tén kho 837 578 608 628
Tai san cb dinh hivu hinh 276 267 308 497
Cac khoan dau tw tai chinh dai han 0 0 0 0
T6ng tai san 1.495 1.521 1.711 1.969
Ng vay ngén han 593 277 442 355
No¢ vay dai han 0 0 0 0
Vén chd sé hiru 689 939 1.081 1.409
Téng ngudn vén 1.495 1.521 1.711 1.969

Chi sb tai chinh
Chi tiéu 2018 2019 2020 2021F

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 8,6% -2,2% 18,9% 7,1%
Tang trwdng lgi nhuan sau thué (%) 60,6% 27,3% -1,7% 15,1%
Chi tiéu sinh loi

Loi nhuan gop bién (%) 10,4% 11,4% 9,7% 10,2%
Loi nhuan thuan bién (%) 4,7% 6,2% 5,1% 5,5%
ROA (%) 11,5% 15,2% 14,0% 14,1%
ROE (%) 28,6% 28,2% 22,4% 20,9%
Chi tiéu co’ cau vén

No vay/Téng tai san (%) 39,7% 18,2% 25,9% 18,0%
Ng vay/Téng vén cha s& hiru (%) 86,1% 29,5% 40,9% 25,2%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 4.490 4.685 4.607 4.419
Gié tr sb séach (ddng/cd phan) 17.138 19.141 22.044 23.944



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 thyc hién bao céo nay.
T4t ca nhirng théng tin néu trong bao cao nay dwoc thu thap t& nhivng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, téi
khong da@m bao tinh ddy dd ciing nhw chinh xac tuyét déi ctia nhirng thdng tin néu trén. Cac quan diém, nhan dinhtrong bao cdo nay chi
I quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm git chirng khoan. Béo cao chi nham
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo céo phan tich nay nhw mét ngudn tham khdo. Ca nhan téi ciing nhw
Céng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén

trong bao céo nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng thong tin sai léch vé doanh nghiép.

Béao co nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tit cd nhitng hanh vi sao chép, trich d&n mét phan hay

toan bod bao cdo nay phai dwoc s ddng y cia Céng ty C6 phan Chirng khoan Bao Viét.

LIEN HE

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

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng, Bao hiém
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Thay san, Tién ich cong cdong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon
nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san, Khu céng nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngan hang
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ngé Tri Vinh
Hang tiéu dung, Chan nubi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu tiing
trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thuy san
phamleanthuan@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trvong

lehoangphuong@baoviet.com.vn
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Cdng ty C6 phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Pdng Khéi, Quan 1, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3914 6888




