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Khuyén nghi OUTPERFORM
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Gia dwong ting manh do lo ngai An P6 han ché xuéat khau

Cap nhat KQKD 8 thang 2023. Doanh thu 7.200 ty déng, tang 26% yoy va lgi
nhuan trwéc thué 1.530 ty ddng, tdng 73% yoy. Trong d6, hoat dong cua cac
mang chinh:

e Mia dwong: San lwong tiéu thu 160k tan, tdng gap do6i yoy va doanh thu
wée dat 2.930 ty déng (+118% yoy). V&i ca gia ban va san lwong tdng manh
thi loi nhuan trwéde thué dat 670 ty dong, tdng 335% yoy.

e Sira dau nanh: San lwong tiéu thu 162 triéu lit, gidm 11% yoy va doanh
2.760 ty dong (-8% yoy), phan anh stc mua va niém tin tiéu dung van con
kém. Tuy vay, nh& gia ban binh quan tang va gia dau vao bat dau giam, loi
nhuan trwdc thué van dat 550 ty dong, tang 3% yoy.

Lo ngai An Do dirng cap quota xuét khau, gia dwéng tiép tuc neo & murc
cao. An Dd 1a nwdc xuat khau dwdng Ion thr 2 trong nién vu 21/22 va thir 3 trong
nién vu 22/23, chiém Ian lwot 15% va 12% tdng lwong dwdng xuat khau trén toan
thé gi®i. V&i bdi cdnh nhw trén, ISO Sugar ciing ha dw bao thang dw dwéng toan
cau vu 22/23 xudng chi con 493 nghin tan va dw bao vu 23/24 tiép tuc thiéu hut
hon 2 triéu tAn. Ngoai ra, viéc gia dau téng tré lai cling lam tdng mirc d6 hap dan
cla san xuét Ethanol, gian tiép gay ap lwc Ién ngudn cung dwdng. Thuc té, gia
duong thd thé gidi dang & mirc gan 27 cents/Ib va gia dwdng RS trong nwéc da
dat mébc 22.000 ddng/kg, déu tdng hon 30% so véi ddu nam. Do d6, BVSC cho

rang gia dwong tiép tuc sé dwoc hd tro, it nhat dén gitra ndm 2024.

Dw béo logi nhuan 2023 tang 50,4%. V&i da tang trwéng an twong cla mang
duéng, BVSC nang dy bao nam 2023 véi doanh thu 10.921 ty déng (+32,3% yoy)
va loi nhuan sau thué 1.935 ty déng (+50,4%). Ngoai ra, ching t6i ciing cho
rang loi nhuan 2024 sé tiép tuc duy tri & mirc cao, wéc tdng thém 10% so voi
nam 2023 nho gia duwdng tét va bién loi mang stka dau nanh mé réng nho gia
dau diu vao gidm. Dy bdo ndm 2024 véi doanh thu 11.598 ty déng (+6,2% yoy)
va loi nhuan sau thué 2.129 ty ddng. EPS dy phong 6.421 déng/cp cho 2023 va
7.064 ddéng/cp cho 2024, twong (ng v&i P/E Ian lwot 14 7,8x va 7,1x.

Khuyén nghi dau tw: Qua viéc diéu chinh tdng dy bao 2023 - 2024 nhe dién
bién thuan loi ctia gia dwong va trién vong bién loi nhuan mang Stra dau nanh
tiép tuc cai thién trong 2H 2023 va 2024, BVSC tang gia muc tiéu dbi véi QNS 1én
62.000 doéng/cp, twong &ng véi P/E muc tiéu 9,7 lan va khuyén nghi
OUTPERFORM.
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Bao cao cap nhat — QNS

Doanh thu/bién Igi nhuan dwéng tang Tiéu thu sira dau nanh con gap khé khan,
manh nh& gia dwéong thuan loi nhwng bién lgi nhuan da bat dau phuc hoi
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CHI SO TAI CHINH DY BAO
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Trwong S§ Phu, xin khdng dinh hoan toan trung thwe va khéng cé déng co' ca nhan khi thwe hién bao céo nay. T4t ca
nhirng théng tin néu trong bao cdo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh day dd ciing nhw chinh xéc tuyét dbi clia nhivng thong tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha du tw mua, ban hay ndm gi» ching khoan. Bao céo chi nham
muc dich cung cap thong tin va nha diu tw chi nén s dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan t6i ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khdng chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén

trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhivng théng tin sai léch v& doanh nghiép.

B&o c4o nay la mot phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng khuyén nghi cia BVSC dwoc dwa ra dwa trén méc tang/giam tuyét déi ctia gia c6 phiéu hién tai so véi gia muc tiéu, xac dinh
b&ng cong thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trtr khi cé khuyén céo khac, nhitng khuyén nghi du tw chi c6 gia tri trong vong
12 thang.

Cac khuyén nghi Binh nghia

OUTPERFORM Tbng lgi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Tbng lgi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam git cb phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

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

Pham Tién Diing
Giam déc khbi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi

khanhdl@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

Nguyén Birc Hoang
Thép, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

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

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Dang Manh
Ban |é, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Ton N Nhat Minh
Dwoc phdm, Héa chat co ban

minhtnn@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan 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 treong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoén
phuonglh@bvsc.com.vn



Céng ty Cé phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Théai Té, Hoan Kiém, Ha Noi = Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3914 6888




