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Ty déng 2023
T6ng TS 13.012
No phai tra 8.345
VCSH 4.666
Doanh thu 11.558
LNTT 25
EPS (VND) 103
BVPS (VND) 19.282
ROA 0,19%
ROE 0,54%
P/E 265,16
P/B 1,42
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2024
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- 30/07/2025

KQKD PUQC HO TRO NHO GIA THIT HEO HOI DUY
TRi & MUC CAO VA DICH BENH TREN PAN HEO
DUQC KIEM SOAT

Ngay 29/07/2025, DBC da cong bé BCTC Q2.2025,
chung t6i cap nhat tinh hinh kinh doanh ctia DBC nhu
sau:

672025, DBC ghi nhan 7.429 ty déng doanh thu,
1.015 ty déng LNTT, lan luot tdng 15% va 365% so
véi clng ky, hoan thanh 100,8% k& hoach lgi nhuan
cad nam. Bién lgi nhuadn gdp trong 6T dat 22% tu
murc 14% cua nam 2024.

DBC dang cung ung ra thi trudng khoang 100.000
tan thit heo hoi/nam. Dién bién gia thit heo hoi
dang theo xu hudng gidam nhanh, hién quanh muc
60.000 d/kg do dich ASF dién bién phuc tap khién
nguai chan nudi ban chay dan va ngudi tiéu dung
cé xu hudng giam s dung thit heo. Thong tin tur
DBC, dan heo cua DBC van an toan nhg tiém
vaccine va chan nudi an toan sinh hoc.

Dich ASF hién bung phat chu yéu tai cac hd chan
nudi nho lé. Day la co hdi cho cdc doanh nghiép
chan nubi 16n s& hiru chudi san xuat khép kin gia
tadng thi phan. Ching t6i du bdo gia thit heo hoi
trung binh 2H2025 khoang 60.000 d/kg, dugc hd
tro tr viéc hoc sinh bat dau di hoc tir thang 8 va
dich ASF lam gidam quy md dan heo.

N3m 2025, ching t6i du bdo DBC dat 14.587 ty
déng doanh thu (+7,5% YoY), 1.583 ty dong LNST
(+106% YoY). LNST 2H2025 du bdo dat 568 ty
dong do gia thit heo hoi du bdo gidam so vdéi trung
binh khoang 70.000 d/kg trong 1H2025.

Chung téi da cap nhat mé hinh dinh gid d6i vdi
DBC, str dung phuong phap FCFF, P/E va P/B. Theo
do, gid hop ly cta co phiéu DBC la 37.000 d/cp,
tang 20% so v&i muc gia muc tiéu 31.000 d/cp tai
ngay 29/10/2024 nho dién bién gia thit heo duy tri
tich cuc hon du bao.

RUI RO

RUi ro lién quan dén dich bénh trong chan nubi; rai
ro bién dong gid nguyén vat liéu dau vao; rudi ro
giam gia thit heo; rdi ro lién quan dén kha nang
thuong mai hdéa va san lugng tiéu thu mang

vaccine.
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NGANH CHAN NUOI HEO VIET NAM

Phuc héi sau dich ta lon chau Phi

San lugng thit heo hang ndm phén theo ving

e Rt . Danheo Viét Nam ti€p tuc phuc hdi sau
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Quy md dan heo tiép tuc xu hudng tang do gia thit lgn hoi & mirc thuan Igi cho doanh
nghiép va néng hé dau tu mé réng quy mo san xuat. Trong 672025, san lugng thit lon
hoi xuat chudong udc dat 2.698,9 nghin tan, tang 5,9% YoY, cao hon muc tang 5,1%
cla 6T2024. Gia thit heo hai binh quan trong 6T2025 khoang 70.000 d/kg, duy tri muirc
gia cao tu Quy 2.2024.

Gia thit heo Viét Nam giam tlr mic dinh khodng 78.000 d/kg tai thoi diém thang
2/2025, hién dang giao dich quanh mirc 60.000 d/kg, van dang & muc cao so Voi
gid nam 2024. Dién bién gia thit heo tai Viét Nam di sau xu hudng gia tai Trung
Quéc do anh hudng cua Luat chan nudi lam han ché& néng hd tai dan va dich ta Ign
chau phi van duy tri lam gidm quy mo dan heo, trong dé cé dan heo nai.

tai Trung Quéc Dién bién gia thit heo tai Viét Nam
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Bao cao phén tich doanh nghiép Tai chinh thinh virgng

Pugc ho trg nho gia nguyén liéu thirc an chan nudi giam.
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Gia ngd va kho dau tuong nguyén liéu tiép tuc theo xu hudng giam trong 7 thang ndm
2025. 6T2025, gid ngé CBOT trung binh dat khoang 170 USD/tan, giam 4,9% so véi
thang 5 va thap hon 2,4% so véi cung ky ndm 2024. Gia dau tuong nhap khau binh
quan 6 thang dau nam 2025 udc dat 453,3 USD/tan, giam 14% so vdi cung ky ndm
2024. MUa vu tai My va Brazil tién trién thuan lgi ky vong tiép tuc gilp gia ngd va dau
tuong & murc thap, hod trg mang san xudt TACN va chan nudi ctia DBC.

Theo du bdo clia FAO, san lugng san xuat tang, tiéu thu gidm va tén kho tang ho trg xu
hudng giam cua gia luong thuc trong nién vu 2025-2026.

Nhu cau tiéu thu thit heo Viét Nam du bao c6 téc do tang trudng cao trong giai
doan 2023-2032

Pigmeat Production & Consumption USEN (Real price)
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Theo du bdo cua FAO, xu hudng gia luong thuc theo xu hudng gidam nhe trong giai
doan dén nam 2032, trong trudng hop khdng co rui ro thién tai dot bién. San xuat
va tiéu dung thjt heo cla Viét Nam van duy tri xu hudng tang trudng trong giai
doan dén 2032, dat 1,6%, giam so vd&i muc tang trudng giai doan 2020-2022
nhung van dat thuéc nhdm cao nhat thé gidi. Dién bién nay tiép tuc ting hd nganh
chan nudi heo Viét Nam.
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Dich ta lon chau Phi dién bién phtrc tap. Cuc Chan nudi va Tha y, tinh tir ddu nam dén
ngay 22/7/2025, ca nudc ghi nhan 636 & dich DTLCP tai 30/34 tinh, thanh phd vdi hon
42.000 con Ign mac bénh, hon 43.000 con budc phai tiéu hdy. Hién con 256 & dich
chua qua 21 ngay tai 26 tinh, dich cé xu hudng tang nhanh tai cac dia phuong phia
Bdc nhu Cao Bang, Lang Son, Ha Noi... va khu vuc duyén hdi mién Trung nhu Quang
Ng3i, Quang Tri. Phan 1én cac 6 dich tai phat tai cac hd chan nudi nho 1é, diéu kién an
toan sinh hoc kém.

Gia thit hoi dang c6 xu hudng gidm khi dich bénh tai bung phat khién mot sé ngudai
chan nudi ban chay dan va ngudi tiéu dung than trong hon khi st dung thit heo. Gia
thit hoi cling cé xu hudng gidm trong Quy 3 vao thai diém hoc sinh nghi he lam gidm
bép an tap thé va mua Vu lan an chay clia mot bd phan ngudi tiéu dung.

Sé dia phuwong con dich Ta lon chau Phi S heo phai tiéu hiy
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Co hoi cho cac doanh nghiép chan nudi I6n s& hiru chuoi san xuat khép kin. Dich ta
lon chau Phi bung phat anh hudng manh dén hd chan nudi ca thé. Cac doanh nghiép
chan nubi sd hiru chudi san xuat khép kin cé Igi thé hon khi cé thé kiém soat toan bd
qua trinh tr con gidng, thirc an, thu y, dén giét mé va phan phdi. Theo so liéu tir Cuc
chan nudi, san luong heo san xuat trong néng ho nhd Ié chiém khoang 35-40% thi
phan tai thai diém cudi nam 2023, hién tai udc tinh chiém khoang 30% thi phan.

Theo bdo cdo cua cac dia phuong, tir nam 2023 dén nay, ca nudc mdi tiém phong
dugc hon 1 triéu con Ign tai 45 tinh, thanh phd. S6 Ign chét sau tiém & muc thap,
khoang 0,1% (988 con), nguyén nhan chd yéu la nhiém virus trudc dé hoadc surc dé
khang yéu do mac bénh nén. Tinh hiéu qua cuUa viéc tiém vaccine ky vong giup day
manh nhu cau tiém vaccine tai chan nudi néng ho.

Nhin chung cac doanh nghiép, dan dau la DBC va BAF dang day manh dau tu trang
trai, tdng quy mo chan nubi. Theo k& hoach, DBC sé tang san lugng dau heo 1én 1,5
triéu con vao nam 2026, BAF |én ké hoach tang san lugng dau heo I1én 10 triéu con vao
nam 2030. Chung t6i cho rang quy md dan heo tai Viét Nam hién tuong déi can bang
véi nhu cau tiéu thu, viéc tang quy mo dan sé dugc cac doanh nghiép thuc hién ting
budc, tuong xing vai thi phan gianh dugc tir chan nuéi ndng hd. Xu hudng chan nudi
néng ho ti€p tuc gidm do tac déng cua ludt chan nubi hodc dich chuyén sang chan
nuoi lién két vai cac doanh nghiép dang ho trg viéc dau tu cla cac doanh nghiép. Gia
thit heo co thé can nhip gidm dé doanh nghiép ti€p tuc tang thi phan tir phia chan nudi
néng ho, tuy nhién theo chung téi danh gia mic giam gid khéng manh nhu giai doan
chan nudi thua 16 ndm 2023.

www.shs.com.vn Trang 4



Bao cao phan tich doanh nghiép
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DOANH THU VA LNST TUNG MANG KINH DOANH CUA DBC

= TACH va NVL sdan xudt TACN
m Giéng vt nudi va ché bién thue pham = NBi bd
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KET QUA KINH DOANH 672025 - TANG TRUONG TiCH CUC NHO
GIA THIT HEO HO1 DUY TRi O MUC CAO VA DICH BENH TREN DAN
HEO DUQC KIEM SOAT

N&m 2024, DBC ghi nhan két qua kinh doanh tich cuc & tat ca cac mang kinh doanh.
Cong ty ghi nhan 13.573 ty déng doanh thu (+17,4% YoY), 769 ty dong LNST (gap 30
lan 1gi nhuan ndm 2023), hoan thanh Ian lugt 93% va 105,38% k& hoach nam. K&t qua
LNTT cua DBC nam 2024 hoan thanh 99% du béo lgi nhuan cua ching t6i.

672025, DBC ghi nhan 7.429 ty dong doanh thu, 1.015 ty déng LNTT, lan lugt téng
15% va 365% so vdi clung ky, hoan thanh 100,8% k& hoach lgi nhuédn ca nam. KQKD
cua DBC dugc hd trg nho dién bién gia thit heo duy tri @ mirc cao va dich bénh trén
dan heo ctia DBC dugc kiém soat do tiém vaccine ASF va chan nudi an toan sinh hoc,
gilp bién lgi nhuan gop dat 22% tu mirc 14% cua nam 2024.

Doanh thu va bién lgi nhudn gép tirng mang kinh doanh ctiia DBC

BDS va dich vu xay lap
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1 Ban thanh pham
Chuyén nhugng BDS va dich vy xay 1&p
== = BLMG Ban thanh phim
———BLNG BBS

2024

2024 2020 2021 2022

LNST

Tai BCTC Q2.2025, DBC chua cong bd chi tiét doanh thu theo tirng mang hoat déng.
Hoat dong ban thanh pham san xuat (bao gém mang chan nudi va thirc dn chan nubi)
ghi nhan 7.109 ty dong doanh thu thuan, tang 4% YoY, bién Igi nhuan gbp 22%. Mang
thuong mai (chu yéu la dau an) ghi nhan 302 ty déng doanh thu (giam 20% YoY), bién
lgi nhuan gép tich cuc 30%. Mang xay dung ghi nhan gan 18 ty déng doanh thu, BLNG
ghi nhan 45%. Doanh thu thuan thanh pham san xudt ctia DBC trong 672025 tang
tuong doéi thap do dién bién tang cham lai cia mang TACN sau nam 2024 tang truang
kha va DBC cé xu hudng tap trung hon vao mang chan nudi.

2023 2024

Mang chéan nudi. Hién tai Dabaco dang cé khoang 58.000 con nai, cbng suat 1,2 triéu
heo thit thuong xuyén. San lugng thit heo hoi cung Ung ra thi truong hién tai udc dat
100.000 tan/nam, tang 5% so vdi nam 2024. Gia von san xuat cua DBC udc khoang
50.000 d/kg thit hoi. V&i mic gia thit heo hai trung binh trong 7 thang dau ndm 2025
khoang 68.000 - 70.000 d/kg, mang chan nudi dang mang lai bién Igi nhuan gop
khoang 25-30% cho DBC trong truong hogp ty 1& heo chét vé dich bénh dugc kiém
soat.

DBC dang tich cuc xay dung cdac trang trai mai, thay thé moét soé trai lién két véi néng
dan bi giai tda do chiu ap luc tlr Luat chan nudi va dap ing nhu cau gia tédng cua thi
truong. Theo k& hoach, DBC dang dau tu thém trang trai tai Thanh Hoa, Quang Ninh
véi quy mo méi trai khoang 3.000-3.600 heo nai va 50.000 heo thit, trai Thai Nguyén
quy md 5.000 nai va 70.000 thit. Dy kién, cac du an nay sé hoan thanh trong ndm
2026 va 2027, tao dong luc tédng trudng trong dai han.
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Mang TACN va nguyén vat liéu san xuat TACN. Dién bién gia ngi cdc theo xu hudng
giam tiép tuc ho trg bién lgi nhudn mang thirc &n chan nudi. Bién lgi nhuan gdép mang
chan nudi ctia DBC udc tinh dat khoang 18%. DBC cho biét cdng ty dang Ién k& hoach
dau tu nha mdy san xudt TACN tai Ha Tinh nham dap Uing nhu cdu TACN ngay cang
tang cua tap doan.

Mang dau an. DBC dang day manh dy an md réng nha may ép dau giai doan 2, céng
suat 1.000 tan hat/ngay, tong mdc dau tu 1.500 ty dong, du kién hoan thanh trong
nam 2025. Nha mdy dau an giai doan 2 khi hoan thanh sé gilip DBC tang gap 3 cong
suat hién tai. Nha may dau an giai doan 2 dugc danh gia kha thi, nhdm nang cao san
lugng tiéu thu dau thuc vat, toi vu hda chubi cung Ung nguyén vat liéu dau vao nhu
khé do, soya lecithin... cho nha may san xuat thirc an chan nudi.

Mang vaccine. Cudi thang 3/2025, DBC da khanh thanh Nha mady san xuat vaccine
Dacovet va cong bo chinh thirc thuong mai hda vaccine phong bénh dich ta lgn Chau
Phi (ASF) - DACOVAC-ASF2. DBC cho biét vaccine clia cong ty dugc str dung dé tiém
cho dan heo tai cac trang trai ndi b va trang trai lién két, di kém vdi chan nudi an toan
sinh hoc dem lai két qua kha quan. DBC chua tinh dén viéc ban thuong mai hodc xuat
khau vaccine trong nam 2025 khi d& nhap khdu vaccine can nhiéu budc danh gia vé
hiéu luc va an toan sinh hoc, thoi gian udc tinh khoang 12-18 thang. Vdi dién bién kha
qguan vé kha nang chdéng choi dich bénh trén dan heo cua DBC, ching t6i ky vong
mang vaccine co thé budc dau dem lai doanh thu tlr ndm 2026.

Tinh hinh hoat ddng dau tu. Tai thdi diém cudi Q2.2025, gia tri xay dung co ban dd
dang cua DBC dat 1.218 ty dong (+13% YTD), tap trung vao du an nha may ép dau giai
doan 2. Tién dé dau tu trang trai cua DBC con tuong déi cham, dung nhu danh gia cua
chung t6i vé viéc cac doanh nghiép cé xu hudng dau tu ting budc theo xu hudng gia
tadng thi phan. Dich ASF dang dién bién phuc tap la yéu té ho trg cac doanh nghiép
chan nudi tang thi phan nha thuc hién dau tu chan nudi bai ban.

Xay dung co ban dé dang 2024 Q2.2025 YTD YTD
NM ép dau giai doan 2 722,44 828,05 105,61 15%
Nha may vaccine 190,24 209,66 19,42 10%
Trung tdm dao tao nghé Lac Vé 73,44 79,92 6,48 9%
Dabaco Quang Ninh 34,91 46,51 11,60 33%
M& rong day chuyén SX - Hiép Quang 27,76 (27,76) -100%
Cac du an khac 34,69 59,62 24,93 72%
Tong 1.083,48 1.223,76 140,28 13%

www.shs.com.vn Trang 6
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Bao cao phan tich doanh nghiép

DU BAO KQKD 2025

Ndm 2025, chung toéi du bdo DBC dat 14.587 ty dong doanh thu (+7,5% YoY),
1.583 ty dong LNST (+106% YoY) dua trén cac co sd sau:

2024 2025F 1H 1H25/ 2H Dien giai

2025 2025F 2025F

Doanh thu ctua DBC dy bdo giam nhe
trong 2H2025 vdéi gia thit lgn hoi trung

Doanh thu thuan 13.574 14.587 7.429 51% 7.158 binh du kién khodng 60.000 d/kg.
Doanh thu ca nam dat 14.587 ty dong,
tang 7% YoY.

YoY 22% 7%

Bién lgi nhuan gop ca nam dat 19,5%,
trong do6 2H2025 du bao dat 16,8%,
Lgi nhuan gop 1.933 2.861 1.642 57%  1.219 gidm so v&i muc 22% cla 1H2025 do
dién bién gia thit heo gidm va tinh hinh
dich bénh dién bién tuong déi phic tap.

YoY 74% 48%
Doanh thu tai chinh 39 85 40 47% 45
YoY 4% 116%
Chi phi tai chinh 275 252 135 54% 17
YoY -2% -8%
Chi phi ban hang 469 506 257 51% 249
YoY 8% 8%
Chi phi QLDN 392 427 224 52% 203
YoY 10% 9%
LNTT 854 1.779  1.073 60% 706
YoY 774% 108%

LNST nam 2025 dy bdo dat 1.583 ty
LNST 769 1.583 1.015 64% 568 doéng, tdng manh 106% so v&i nam
2024, hoan thanh 157% k& hoach nam.

YoY 2975% 106%

www.shs.com.vn
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Bao cao phan tich doanh nghiép
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Kién tao
Tai chinh thinh vurgng

DINH GIA CO PHIEU

Chung t6i da cap nhat mo hinh dinh gia ddi vai DBC, sir dung phuong phap FCFF, P/E
va P/B. Theo dd, gia hop ly cta c6 phiéu DBC la 37.000 d/cp, tdng 20% so véi murc gia
muc tiéu 31.000 d/cp tai ngay 29/10/2024 nho dién bién gia thit heo duy tri tich cuc

hon du bao.

Phuong phap FCFF

Cac gia dinh

Lai suat phi rui ro (1ai suat TPCP ky han 10 nam) 3,2%

Beta 1,40

Phan bu rdi ro 8,30%

Cost of Equity 14,90%

Cost of Debt 6,00%

Ty trong vén chu 32%

Ty trong ng 68%

WACC 8%

Két qua dinh gia

Téng Gia tri doanh nghiép 17.660

Tién va dau tu ngan han 1.926

Dau tu vao cong ty lién két 116

Vay ng rong (5.693)

Gia tri VCSH 14.009

SLCPLH 384.866.667

Gia tri co phiéu 36.400

Phan tich d6 nhay

Long term growth rate (g)
$36.400 0,00% 0,50% 1,00% 1,50% 2,00%

9,5% 24194 25.461 26.878 28.472 30.278

Ty sudit chiét khau 9,0% 26.489 27.962 29.618 31.495 33.641
8,5% 29.089 30.811 32.762 34.992 37.566
8,0% 32.052 34.081 39.076 42.198
7,5% 35.454 37.865 40.648 43.895 47.732
7,0% 39.392 42.286 45.663 49.654 54.444
6,5% 43.993 47.506 51.658 56.641 62.733
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Bao cao phan tich doanh nghiép
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" Tai chinh thinh vuong

Phuong phap so sanh P/E P/B

Ticker Market Cap (USD) PE PB 2{0]. [2{0] 3

BAF VN EQUITY 407.016.540 19,83 2,87 6,66 19,69
CPIN IJ EQUITY 4.930.601.366 17,81 2,54 10,40 15,25
LHIB MK EQUITY 507.979.594 4,01 0,87 7,35 19,75
GFPT TB EQUITY 368.793.623 5,58 0,60 8,16 11,28
JPFA IJ EQUITY 1.201.551.984 6,32 1,21 8,51 20,24
CPRO IJ EQUITY 188.934.124 6,34 0,83 5,50 10,52
BISI IJ EQUITY 170.163.455 16,51 0,82 4,45 4,86
Trung binh 10,91 1,39 7,29 14,51
DBC VN EQUITY 464.640.967 9,79 1,68 8,95 20,13

Ngubn: Bloomberg tai ngay 29/07/2025

Phuong phap P/E Phuong phap P/B

EPS 2025E
P/E muc tiéu

Gia muc tiéu

www.shs.com.vn

3.785 BV 2025E 24.042

10,9 P/B muc tiéu 1,39

41.308 Gid muc tiéu 33.436

Tong hop ba phuong phap
—— S

FCFF 40% 36.400
P/E target 30% 41.308
P/B target 30% 33.436
Gia muc tiéu (VND) 37.000
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PHU LUC - BAO CAO TAI CHINH VA CAC CHi TIEU LIEN QUAN

Bao cao két qua hoat dong kinh doanh

(ty dong)

Doanh thu

Gia von hang ban
Loi nhuan gép

Chi phi hoat dong
Lgi nhuan hoat déng
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan khac
L&i/(16) tlr lién doanh
Lgi nhuan trudce thué
Thué& TNDN

Loi nhuan sau thué
Loi ich ¢8 déng thiéu s6
LNST cua cty me

% Bién LNST

EPS (Dong)

Cac chi sé tai chinh
(ty dong)

Chi s& dinh gia

Chi sé P/E

EV/EBITDA

Chi s6 P/B

Chi sé P/S

Ty sudt cd tuc tien mat
Chi s6 sinh 16i (%)
Bién LN gop

Bién EBITDA

Bién LN rong

Ty s6 LN/VCSH

Chi sd don bay (lan)
Chi s6 thanh todan 1i vay
Ty s6 ng vay/tdng von
Ty s6 ng vay/VCSH
H.s6 TT hién hanh

H.s6 thanh toan nhanh

www.shs.com.vn

2023A
11.110
9.995,8
1.114,2
788,8
325,4
37,8
280,7
20,0
-4,8
97,7
72,7
25,0
0,0
25,0
0,2%
103

2023A

265,16
34,34
1,42
0,60
0%

10,03
3,12
0,23
0,54

1,24
0,45
1,26
1,00
0,21

2024A
13.574
11.640,1
1.933,4
860,8
1.072,6
39,2
274,6
18,5
-1,4
854,2
85,2
769,1
0,0
769,1
5,7%
2.298

2024A

10,27
10,76
1,38
0,58
0%

14,24
8,07
5,67

11,37

4,07
0,40
0,84
1,22
0,34

2025F
14.587
11.725,8
2.861,4
933,8
1.927,6
84,7
252,3
18,7
0,0
1.778,8
195,7
1.583,1
0,0
1.583,1
10,9%
3.520

2025F

8,07
6,42
1,18

0,68
0%

19,62
15,56
10,85
19,68

7,64
0,33
0,62
1,32
0,36

2026F
16.114
13.656,0
2.457,6
1.031,5
1.426,1
81,3
267,7
20,7
0,0
1.260,4
138,6
1121,7
0,0
1121,7
7,0%
2.332

2026F

12,18
8,62
1,26
0,68

0%

15,25
1,12
6,96

12,92

5,33
0,33
0,61
1,41
0,39

(ty dong)

Tai san ngan han
Tién/tuong duong tién
Céc khoan phai thu
Hang ton kho

Dau tu ngan han

Tai san khac

Tai san dai han

Tai san cé dinh

Dau tu dai han

Xay dung co ban d& dang
Tai san khac

Téng tai san

No ngén han

Khoan phai tra

Vay ng ngan han

No khac

No dai han

Vay ng dai han

No khac

Tong ng

V6n chu sé hitu

Vén gop

C& phiéu quy

Lgi nhuan git lai

Vén khac

Lgi ich c6 déng thiéu sé

T6ng ng va vén CSH

Bao cdo luu chuyén tién té
(ty dong)

LCTT tu HD kinh doanh
LCTT tur HD dau tu

LCTT tur HD tai chinh

LCTT trong ky

Tién/tuong duong tién dau ky

Tién/tuong duong tién cudi ky

7.159
592
424

5.552
490
100

5.853

5.148
156
476

72
13.012

7.142
796

4.841

1.505

1.204

1.026

177
8.345
4.666
2.838

28
1.800

13.012

2023A
312
(818)
933
427
627
1.054

7.838
439
402

5.517
1.371
109
6.283
4.790
155

1.083
255

14.122

6.421
763

4.928
730
935
764

170

7.355

6.765

4.168
772

1.825

14.122

Bang can doi ké toan

2023A 2024A 2025F

2026F

8.205 9.608
402 779
432 477
5.883 6.851
1.371  1.371
17 129
6.827 6.531
5.168 5.840
259 274
1133 133
266 283
15.032 16.139
6.203 6.798
768 895
4.376 4.834
1.059 1.069
783 659
611 459
172 200
6.986 7.456
8.045 8.682
4.670 4.670
1.392 1.916
1.983 2.095
1 1
15.032 16.139
2025F 2026F
1.438 687
(770) (37)
(705) (272)
(37) 377
439 402
402 779
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khodng thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Nam gitr: Ky vong tdng gid dén 10% trong khoang thaoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd Ién trong khoang thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khéng khuyén nghi: B6 phan nghién clru dang hodc sé nghién clru c¢6 phi€u nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luit va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca sd& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 phan Chung khodn Sai Gon - Ha Néi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bado cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cur giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bao cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tdéa nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Hang Bai,  Metropolitan, 235 Bong Khdi, S6 03 Lé Dinh Ly, Phuong Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quén Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM pho Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn
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SHS

Kién tao tai chinh thinh vuong

CQNG TY co PHﬁq CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
if%- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



