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nghiép

Céng ty C6 Phan Bong Hai Bén Tre (DHC) c6
tién than la Nha may Bao bi dugc thanh lap
thanh 1ap ndm 1994. Nganh nghé kinh doanh
chinh clia cong ty la san xuat va kinh doanh cac
san pham vé gidy: gidy cudn cong nghiép Kraft
(Testliner, Medium), san xuat bao bi carton (3
I8p, 5 18p, 7 18p) véi cac chung loai da dang.
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TOM TAT TAI CHINH 2020 2021 2022E 2023F
Doanh thu (ty déng) 2,888 4,165 3,821 4,011
Tang trudng (% YoY) 102% 44% -9% 3%
Lgi nhuan rong (ty
" 392 481 367 390
dong)
Tang trudng (%YoY) 116% 23% -25% 7%
Bién Igi nhuan rong (%) 14% 12% 9% 10%
Vén cha s& hitu (ty
. 1,395 1,697 1,889 2,086
dong)
Téng tai san (ty dong) 2,284 2,401 2,963 3,189
ROAA (%) 18% 21% 12% 12%
ROEA (%) 28% 28% 19% 19%
EPS (d6ng) 6,999 6,739 4,936 4,920
Ngubn: FiinPro, EVS du phéng
DPINH GIA

Chuing t6i khuyén nghi MUA d6i v3i c6 phiéu DHC véi gid muc tiéu
nam 2022 la 55,000 dong qua phuong phap FCFF (WACC: 11.48%,
Toc do tang trudng dai han: 1.5%) va P/E (v&i P/E muc tiéu nam
2022 la 11.x).

DU BAO KET QUA KINH DOANH NAM 2022

EVS du bédo doanh thu va Igi nhuan sau thué ndm 2022 cia DHC
lan lugt dat ty dong 3,821 ty dong (-9 YoY), Igi nhuan gop dat 617 ty
dong (-8% YoY), Igi nhuan sau thué dat 367 ty dong (-24% YoY). EPS
FW 2022 dat 5,083 dong.

TRIEN VONG KINH DOANH

Nhu cau sir dung giady, bao bi carton héi tré lai sau dai dich.
Cong suat san xuat bao bi tang Ién gap doi tir nam 2023: Nha
may bao bi di vao hoat déng tir quy 1 nam 2022 goép phén nang
cao nang luc canh tranh cia DHC. Bén canh dé nha may Giao Long
3 véi cong suat 1,200 tan/ ngay ky vong la déng luc tang trudng
chinh clia céng ty giai doan 2025-2030.

Gia giay thu hoi trung binh nhap khau tai Chau A va Pong Nam
A (OCC) c6 dau hiéu ha nhiét, cu thé gia OCC thang 10 gidm 54%
so v&i mlc cao nhat trong vong 1 nam.

Rui ro

RUi ro vé canh tranh khi cac doanh nghiép cling nganh day manh
md réng cong suat.

Rui ro bién dong gia ban gidy cudn va bao bi.

RUi ro 16 chénh léch ty gia.
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CAP NHAT KET QUA KINH DOANH NAM 2021 VA Q3/2022

Nam 2021, DHC ghi nhan mirc ting ky luc ca vé doanh thu lan Igi
nhuan.

Nam 2021, DHC ghi nhan tang truédng doanh thu & muc cao véi 4,164
ty dong (+114.22% YoY) vugt ké hoach da dat ra 10%, Igi nhuan dat
481.3 ty dong (+122.81% YoY) vugt ké hoach dat ra 23%. Nguyén nhan
chinh cla tang trudng nay chd yéu tdi tur doanh thu mang gidy cuon:
(1) nha may Giao long 2 hoat déng én dinh va hoat déng vugt cdng
suat (2) nhu cau tiéu thu gidy cudn tang, cung khéng du cau day gia ban
gidy tang cao.

Tuy nhién bién Igi nhuan gép giam tur 19% nam 2020 xu6ng con 16%
nam 2021 nguyén nhan chinh do tinh hinh dich bénh lam gian doan viéc
thu gom khién gia gidy OCC tang. Bén canh d¢, gia cac nguyén liéu dau
vao khac cling bién dong manh nhu: gia than va gia cudc van tai, ... cao

nhat trong vong nhiéu nam trd lai.

Co cau doanh thu theo san pham cua DHC giai Két qua kinh doanh theo quy cia DHC
doan 2018-2022
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mmm Doanh thu B [NST === Bién Igi nhudangop

Doanh thu quy 3 cia DHC tang nhe tuy nhién Igi nhuan c6 su sut
giam manh.

Quy 3 nam 2022, DHC ghi nhan doanh thu dat 971 ty dong (+2% YoY)
phan 16n dén ti san xuat gidy cudn chiém 89% téng doanh thu (trong
do giay Testliner dong gop 75%), con lai la doanh thu tur bao bi. LNST
dat 64.5 ty (-26% YoY) giam manh sao v@i cung ky nam 2021. Nguyén
nhan cuta su sut giam dén tu (1) chi phi tai chinh tang 325% YoY trong
dé 16 chénh léch ty gia dat 9 ty (+3,174% YoY); (2) NM Giao Long 2
khéng con dugc mién thué TNDN. Vi muc tiéu dat 3,900 ty doanh thu
va 450 ty LNST, tinh dén hét quy 3 DHC da hoan thanh trén 50% ké
hoach cu thé hoan thanh 77% ké& hoach vé doanh thu va 66% ké hoach
vé LNST cong ty dat ra.
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LUAN PIEM PAU TU

Nhu cau sir dung giay, bao bi carton héi tré lai sau dai dich.
Trong 9 thang dau nam 2022, theo sé liéu tinh toan sa bg, téng lugng
tiéu dung udc dat 5.39 triéu tan, tang 11.71% so véi 9 thang nam 2021.
Trong do gidy cudn tiéu dung 4.34 triéu tan, tang 13.5%. San lugng tiéu
thuy gidy cudn cua Viét Nam trong nam 2022 du kién dat 6 triéu tan va
tang trudng 10% trong giai doan 2023-2025. Pac biét sau dich, cac
nganh hang st dung bao bi carton nhu dién tl, hai san, ... tiép tuc tang
trudng, ddy manh xuat khau. Theo VPPA, céc yéu té tich cuc tac déng
dén su tang trudng cla gidy bao bi tai Viét Nam, nhu sau:

e Tiéu dung va ban lé trong nudc hoi phuc manh mé trd lai & muc
trén 10%/ nam.

e Tang trudng clia nganh gidy ty lé thuan véi muic tang trudng
GDP va téc d6 doé thi hda. Muc tiéu tang trudng GDP cla Viét
Nam trén 6%, toc do do thi hda trong nudc udc dat 40% trong
nam 2022.

e Tan dung cd hdi tu cac hiép dinh thuong mai ty do nhu EVFTA,
CPTPP, RCEF, ... cadc nganh hang st dung nhiéu bao bi gidy day
manh xuat khau va dat muc tiéu tang trudng xuat khau dat cao
trén 12%.

e Cac chinh sach bao vé moi trudng, cac doanh nghiép san xuat
hang hda dugc khuyén khich s& dung bao bi gidy thay thé cho

tdi nilong.
Nhu cau sir dung bao bi cua Viét Nam San xuat va tiéu thu trong nudc
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Ngudn: Euromonitor Ngudn: VPPA

Nt:‘é;ai;f;:i“;gagi;‘é 1‘;"2’;0‘2’2“ DGi v6i thi trugng thé gidi: Nhu cau tiéu thu gidy cudn trén thé gidi

da phuc héi nhung chua thé vé muc trudc dai dich. Ly ké 972022, tiéu

» M thu gidy cudn trén thé gidi giam 3% YoY. EVS cho rang, muc tiéu thu

toan cau thap do quoc gia tiéu thu gidy I16n nhat la Trung Quéc déng
cu’a vi dich bénh.

s s v i —wne: TUY NHiI€N, EVS ky vong nhu cau tiéu thu gidy cudn trén thé gidi sé hoi

300

Ngudn: Bloomberg, PPPC, Vién NC  phuc trd lai sau khi Trung Quéc néi long lénh gian cach xa hoi.
Chaos Taicheng, EVS téng hop

www.eves.com.vin


http://www.eves.com.vn/

BAO CAO CAP NHAT CONG TY Ngay 06 Théng 12 ném 2022

Cong suat san xuat bao bi tang lIén gap do6i tir nam 2023:

Cong suat cac nha may caa DHC .n . s, SN . o o g
gsu ycu Hién nay, cac nha may san xuat cuia DHC déu hoat dong o6n dinh

Cong suit

Giao Long 1 Nghin tan/ nam | va vugt céng suat ddt ra. Ty |é san xuat gidy testliner/ medium cla
Giao Long 2 Nghin tan/ ndm 220 X . . - . . , »
NM Bao bi Bén Tre Trigu 5P/ ném 47| Giao long 1 va Giao Long 2 lan lugt la 45%/ 55% va 80%/20%, c6 thé
Céng ty TNHH MTV Bao Bi B&n Tre Triéu SP/ ndm 45

thay DHC dang chu trong san xuat gidy testliner (gia ban cao han

Nguén: DHC, EVS téng hgp ) .
medium tu 5-7%).

San lugng bao bi san xuat San lugng san xuat cia NM Giao Long 1 va 2
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Nguén: DHC, EVS téng hgp Ngudn: DHC, EVS téng hgp

San lugng bao bi duoc ndang lén gdp déi: Cong ty con — Cong ty TNHH
MTV Bao Bi Bén Tre van hanh chay thit nghiém vao thang 1 va dua vao
van hanh vao quy 2 du kién nang san lugng bao bi san xuat nam 2022
thém 13.3 triéu san pham. Cac day chuyén cta nha may sé dudc tiép tuc
hoan thién vao cudi nam 2023 dau nam 2024 nang san lugng san xuat
bao bi Ién 92 triéu san pham/nam — gap déi céng suat san xuat bao bi
hién tai.
Cdc du dan sdp trién khai:
e Ndng cbng sudt Céng ty TNHH MTV Bao Bi Bén Tre: Tié€p tuc xay
lap va hoan thién ky vong vao san xuat t6i da vao cudi nam 2023,
dau nam 2024.
e Du dn Giao Long 3: véi von dau tu 1,800 ty bat dau xay dung vao
nam 2023 va ky vong dua vao hoat dong vao nam 2025 gitp
DHC tang 1.5 céng suat hién tai.
e (Cbng ty CP Gidy mdi (mdy 3): Ky vong hoan thanh va dua vao
van hanh vao nam 2026 giup DHC géap doéi cong suat san xuat

giay.

Gia gidy thu hoi trung binh nhap khau tai Chau A va Pong
Nam A (OCC) tiép tuc gidm so véi dinh thang 10/2021.

Gia gidy thu hoi neo cao trong nam 2021 va tao dinh vao thang 10/2021
khi nhu cau tiéu dung toan cau tang. Tuy nhién sang nam 2022, mac du
da budc sang mua cao diém, gia gidy tai cac thi trudng déu giam so vdi
dinh thang 10/2021.

Cu thé, gia gidy OCC tai Chau A va Bong Nam A tiép tuc giam manh
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54% so véi dinh. Gia OCC Chau Au ghi nhan mic gidm manh nhat trong
cac thi truong khi dugc giao dich quanh mirc 115 -130 USD/ tan (giam
58%), OCC My gidm 55% vé muc 130-140 USD/tan va OCC Nhat Ban
giam 47% vé muc 150-160USD/tan.

Gia giay thu hoi trung binh nhap khau tai Chau A va Pong Nam A
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Ngudn: VPPA, EVS téng hap
EVS nhan thdy gia gidy thu héi OCC c6 xu huéng giam do:
Gia cudc van tai (1) Gia cudc van tai ha nhiét. Gidy OCC chu yéu
o000 dugc van chuyén bang dudng bién do vay gia cudc
5000 van tai tac dong Ién tdi gia giay thu hoi OCC. Mac du
4000 gia cudc hién tai van cao hon 2 - 3 [an so véi hai nam

2000 trudc, tuy nhién gia cudc da giam manh trong nhiing

thang gan day. Tai thi trudng qudc té, gia thué tau
V@i cac ¢d tau khac nhau bat ngd giam 30 — 50% chi
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trong mét thang va giam 30 — 60% so v&i muc dinh
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Vo021 ap021 7fa0m1 10pon1 1022 apoz 7om  wopoz VA0 thang 3 nam 2022. Thi trudng noi dia giam thap

Nguén: Trading economics hon, khoang 20-30%;
Ton kho gidy tai Trung Quéc GD 2018 - 2022 (2) Nguyén nhan chu y&u dén tir su suy giam tai
thi truong Trung Quéc.

500 /”\/ Trung Quoc la quéc gia tiéu thu gidy nhiéu nhat trén
- thé gidi do dé viéc dut gay tai thi trudng nay da tac

4500

dong manh mé dén ca thj trudng chung. Mac du cac

4000

oo \’/_\——\/— nha may san xuat gidy tu OCC cua Trung Quéc dong

200 clra hoac san xudt luan phién ké tUr cudi nam 2021
Nim 2018  =====nN3im 2019 NEM 2020  w—N3m 2021 s—NIm 2022 do (1) Chinh SéCh béo Vé méi trudng; (2) nhu Céu tiéu
‘ , thu yéu tuy nhién tén kho gidy ctda Trung Quéc &
Nguon: Vién NC Chaos Taicheng, EVS téng hgp , ,
muc cao ky luc.
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RUI RO PAU TU

Rui ro canh tranh cac doanh nghiép cung nganh.

Téng nang luc san xuat gidy Cudn nam 2021 udc tinh khoang 4.5 triéu

tan chu yéu ti cadc doanh nghiép FDI. Theo s6 liéu théng ké, téng san

lugng bé sung cho thi trudng ndm 2022 sé dat trén 1 triéu tan tU cac

du an hoan tat lap dat va dua vao van hanh trong hai nam 2020 va 2021.
Cong suat va du an méi cua mot s6 Cong ty san xuat giay I6n

Vina Kraft Binh Duong 720,000
Lee& Man Can Tho 420,000 | 1,000,000
Marubeni Ba Ria - Viing Tau 400,000
Chen Long Binh Duong 650,000 450,000
Dong Hai Bén Tre | Bén Tre 280,000
Sai Gon Paper Ba Ria - Viing Tau 232,440
Thuan An Binh Phudc 250,000 500,000
Bién Hoa Bién Hoa 111,500
Viét Tri Phd Tho 150,000
Hoang Van Thu Thai Nguyén 161,000 200,000
An Viét Phat Binh Phudc 120,000 300,000

Ngudn: EVS Téng hgp
Bén canh d6, DHC con canh tranh véi gidy nhap khau: gidy nhap khau
du kién dén manh hon tir cac quéc gia trong khu vuc nhu Lao (800,000
tan mai), Malaysia (1,000,000 tan mdi), ... v@i gia thanh ré hon?
Rui ro gia ban thanh pham giam
Gia gidy cudn giam nhe vao nhitng thang dau nam sau doé hoi phuc lai
vao gilta nam va tiép tuc gidam manh vao nhirng thang cudi nam. Cu thé
tinh t&i dau thang 11 gia giday cudén giam 20% so vdi dinh vao thang 5
nam 2022 va gidm 19% so vdi cung ky nam 2021 va dang gaio dich &
muc 9,200 dong.

Gia giay cudn thj truéng Mién Nam
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Nguén: Thi trudng gidy, EVS téng hop

Chung t6i cho rang gia ban gidy Cudn thanh pham lién tuc giam do:
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e Nhu cau tiéu thu giay cua Trung Quéc cham. Cac chinh sach
zezo covid tiép tuc ap dung khién cac nha may san xuat dac biét la
cac nganh tiéu thu nhiéu bao bi ngung tré dan t&i nhu cau st dung
gidy bia giam chi con 60-70% so vdi giai doan 2018 — 2019.

e Anh huéng tir chién tranh Nga - Ukraina, mét s6 nha may san
Xuat cudén & mién T4y nudc Nga, vén tap trung vao xuat khau
sang Tay Au, da chuyén hudng ban hang sang Trung Quéc, An
Do, cac nudc Pong Nam A, ... M6t nha cung cap gidy cudn lau
nam cua Nga dd giam gid ban gidy cuén xuat khau xudng
30USD/tan.

Rui ro 16 chénh léch ty gia.

DHC dang thanh toan mua nguyén liéu dau vao hau hét bang USD. Theo
EVS udc tinh, ty gia bién dong tang khoang 10%, sé dan dén khoan 16
chénh léch ty gia cua DHC tang 3,174% so vdi cung ky nam 2021.
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DU PHONG VA DPINH GIA
Chung téi c6 quan diém kha quan déi vai két qua kinh doanh va trién
vong cua DHC trong nam 2022E va giai doan 2022E-2025F. EVS du
phong nam 2022E doanh thu dat 3,821 ty dong (-9% YoY), Igi nhuan
gop dat 617 ty dong (-8% YoY), Igi nhuan sau thué dat 367 ty dong (-
24% YoY). Nguyén nhan chinh dén tu cac yéu t6:

- TUnam 2022 nha may gidy Giao Long kh6éng con dugc mién thué

TNDN, mic TNDN phai dong la 50% cho dén hét nam 2025.
- Gia ban gidy thanh pham giam so véi nam 2021.
Du phéng két qua kinh doanh

2020 2021 2022F Ghi chua
Gidy cuén (nghin tan)
San lugng san xuat 295.11 328.33 321.94 Hiéu suat san xuat cla cac nha
Giao Long 1 60.78 68.20 63.00 may trén 100%
Giao Long 2 234.33 260.13 258.94
San lugng tiéu thu 283.002 312.459 303.767 Ty |é tiéu thy/ san xuat cao trén
Giaolong 1 57.420 62.981 57.77 92%, lugng ton kho thanh pham
Giaolong2  225.582 249.478 246.00 thép.
Bao bi (triéu san phdm)
San lugng san xuat 40.74 47.35 60.30
Nha mdy bao bi 40.737 47.349 47.00
Céng ty TNHH MTV Bao Bi Bén Tre - - 13.30
San lugng tiéu thy 40.417 47.205 60.05
Doanh thu giay cuén 2,538 3,725 3,463 - Doanh thu gidy cudén giam do
Giao Long 1 516.3 752 659 gia ban giam.
Giaolong2 2022 2973 2,804 _caDnoga:yhTm Hb;:ob;i tsgr? Ttrde' i
Doanh thu bao bi 348 440 540
Téng doanh thu
Gia gidy OCC, gia than, cudc van
von hang ban
Lgi nhuan gop
Bién lgi nhudn gép 18.99% 16.15% 16.16%

Ching t6i khuyén nghi mua déi véi c6 phiéu DHC véi gia muc tiéu 55,000 dong/cp dua theo phuong
phap FCFF va P/E véi ty trong 50%/50%.

Phuong phap P/E P/E muc tiéu cho nam 2022 la 11.x, dua trén mic dé phu hgp P/E lich su
3 . . cta DHC va gié tri P/E trung vi cla cac doanh nghiép cung nganh trong
w Gia P/E lich sir cia DHC khu vuc.
Lgi nhudn rong 2022F (ty déng) 367
o Sé lugng ¢é phiéu dang Iuu hanh (triéu cd) 70
1000 EPS 2022 (d6ng) 5,004
P/E muc tiéu 11
FEFLFELFFFLETT S Dinh gia 2022 (VND) 55,000

Ngubn: Fiinpro, EVS téng hop
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So sanh cac cong ty cung nganh

Market Cap
Company (ty VND) ROA (%) ROE (%)
y
ANHUI SHANYING PAPER .
INDUSTRY TRUNG QUOC 36,415 1.12% 3.94% 0.65 16.41
XIAMEN HEXING PACKAING .
PRINTING TRUNG QUOC 12,824 2.47% 6.37% 1.33 20.70
CHENG LOONG DAl LOAN 22,644 5.60% 12.91% 1.09 8.37
SHENZHEN YUTO PACKAING .
TECHNOLOGY TRUNG QUOC 95,803 6.74% 12.85% 2.87 23.14
SHANTOU DONGFENG .
PRINTING TRUNG QUOC 27,157 7.95% 11.13% 143 14.23
SATYAMITRA KEMAS LESTARI
TBKPT INDONESIA 1,476 6.40% 15.13% 1.14 7.48
HANGCHANG PAPER HAN QUOC 1,446,183 5.08% 11.24% 0.74 6.64
ORNAPAPER BHD MALAYSIA 400 1.38% 2.32% 0.41 17.48
BIEN HOA PACKAGIING VIET NAM 752 8.66% 16.44% 1.28 7.68
MASTER-PACK GROUP BERHAD MALAYSIA 521 10.52% 12.37% 0.79 6.32
UNITED PAPER PUBLIC .
COMPANY LIMITED THAI LAN 7,267 21.09% 23.80% 2.78 11.36
THE PACK CORPORATION NHAT BAN 7,444 3.76% 5.13% 0.71 13.96
NINE DRAGONS PAP HONG KONG 69,262 3.35% 7.18% 0.40 5.52
LEE & MAN PAPER
HONG KONG 34,457 3.83% 6.59% 0.35 5.50
MANUFACTURING LTD
RENGO CO NHAT BAN 35,690 2.38% 6.57% 0.62 9.50
TAT SENGPACKAGI SINGAPORE 1,765 7.70% 13.03% 0.54 475
Trung binh : 11.2
Trung vi 14.23
Nguén: Tradingview, EVS téng hop; tinh téi ngay 15/11/2022
Pinh gia theo phuong phap Phuong phap FCFF Gia tri
chiét khau dong tién (FCFF) Gia tri hién tai ndm cudi mé hinh (ty déng) 3,802
St dung phuong phép dinh gi4 Gl.a, tr!.hlen tai cla f}lﬂong :uerl 237
FCFF vdi dong tien chiét khau Gia tri doanh nghiép (ty dong) 4,040
trong 05 nam. (WACC: 11.48%, Tién va tuong duang tién (ty déng) 235
Téc db tang trudng dai han: Téng ng (ty dong) 463
1.5%) Gia tri VCSH (ty déng) 3,812
P SL ¢6 phiéu 69,994,423
Lai suat phi rai ro 5.0% 4 i 8 ohidu (d3 4
Beta 10 Gia/ moi co phiéu (déng/cp) 54,500
ERP 8.0% Tong hop dinh gia
Thué 20% . . . s s s s 5
Chi phing 2% Phucdng phap dinh gia Gia Ty trong Gia theo ty trong
Chi phi VCSH 13% FCFF 54,500 50% 27,250
tT‘fICd dd tang 15% P/E 55,000 50% 27,500
ruéng
WACC 11.48% Gia trung binh 54,750

Gia muc tiéu

55,000
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BAO CAO KET QUA KINH DOANH BANG CAN POI KE TOAN

2020 2021 2022 Chi tiéu 2020 2021 2022
Dfanl.1 thu ban hang va cung 2,888 4,165 3,821 T.ii sa’nr\| ngén h?n 1,105 1,170 1,680
cap dich vu Tién va cdc khodn tuong 202 98 191
Céc khoan gidm trir doanh thu 0.1 0.5 0.2 duong tién
D?anh ‘thu thua:1 ve. ban 2,888 4164 3,821 Cdc khoan BTTC ngan 9 44 1
hang va cung cap dich vu han
Gi:a\ vénAhang baﬂ o 2,339 3,492 3,203 Cai khoan phai thu 564 667 775
Lgi nhuan gop vé ban hang ngan han
va cung cap dich vu (20 = 10 548 673 617 Hang ton kho 315 320 628
-11) Tai sén ngdn han khdc 15 42 42
Doanh thu hoat déng tai chinh 10 15 12 Tai san dai han 1,180 1,231 1,283
Chi phi tai chinh 41 17 32 Cdc khoan phdi thu dai 8 3 3
- Trong dé: Chi phi ldi vay 39 16 19 han
L3i/16 trong céng ty lién 1 0 04 Tai san ¢6 dinh 1,136 1,052 1,149
doanh, lién két ' Tai san d& dang dai han 18 156 110
Chi phi ban hang 88 120 119 Cdc khodn DTTC dai 5 5 5
Chi phi quan ly doanh nghiép 24 42 53 han
. N NN Sio s . 13 16 16
qul nhuf;m thuan tur hoat 407 509 425 Tcit san fjal hc?/:l k,hac
dong kinh doanh Tong cdng tai san 2,284 2,401 2,963
Thu nhap khac 4 3 4 Ng phai tra 889 704 1,074
Chi phi khéc 1 0 2 NG ngan han 744 704 1,074
L(ZI nhu?n kh?c L 3 3 2 Phai tra nguoi ban ngan 409 305 577
Téng Igi nhuan ké toan 410 512 427 han
trudc thue Doanh thu chua thuc 5 ; ;
Chi phi thué TNDN hién hanh 18 30 60 hién
Lgi nhuan sau thué thu nhap Thué va cdc khodn phdi 15 5 5
doanh nghiép 392 481 367 nép nha nudc
Lqi nhu?n sau thué cua cé 392 481 364 Phc:u: trc:l ngafdi lao dérllg 18 21 21
doéng cong ty me Phai tra ngan han khac 10 4 4
P Vay va ng thué tai chinh
LUU CHUYEN TIEN TE g 290 371 463
ngan han
LGi trudc thué 410 512 424 Quy khen thudng, phic ) 0 5
Khéu hao TSCD 105 103 108 9 ras
LGi/(16) tur hoat déng dau tu . 3 - Nodaihan = = ) )
R Vay va ng thué TC dai
Chi phi lGi vay 39 16 18 han 145 - -
Cdc khoan diéu chinh khdc 0 0 -39 Vén chii sé hitu 1,395 1,697 1,889
Léi/(16) truéc nhitng thay déi Vén chu sé hitu 1,395 1,697 1,889
venluudeng 553 628 S Vengopciachisshiu 560 700 805
(Tdng)/giam cdc khodn phai thu -166 -134 -109 Thdng du vén c6 phén 235 235 192
(Tang)/giam hang ton kho -4 = -308 Quy BTPT va quy khdc 39 59 91
Tdng/(giam) cdc khodn phai tra 172 -115 271 LNST chua phdn phéi 560 703 805
(Tdng)/giam chi phi tra trudc 1 7 - Téng cdng ngudn vén 2,284 2,401 2,963
Thué thu nhdp doanh nghiép da ’ )
g ) -35 -36 -60 Ty suét Igi nhuén gop 19% 16% 16%
Tién chi khdc tu cdc hogt dong
kinh doanh -9 -1 -5 Ty suat EBIT 15% 13% 12%
Luu chuyén thuan tur hoat L A )
dong san xuat kinh doanh 475 317 320 Ty S},Jat Igi nhuan trudc 14% 12% 11%
Luu chuyén thuan tir hoat thué
déng dau tu -56 -189 -102 Ty suét Igi nhuan thuan 14% 12% 10%
Luu chuyén thuan tir hoat
dong tai chinh -373 -232 -125 Hé s6 vong quay phai thu 7.11 7.28 6.76
Luu chuyén tién thudn trong ky 46 -104 93
Tién va tuong duong tién dau Hé sé vong quay hang
N 743 10.91 6.86
ky 156 202 98 ton kho
Tién va tuong duong tién cudi oL L
ky 202 98 191 Hé s6 vong quay phai tra 10.19 8.55 7.96

10

www.eves.com.vin


http://www.eves.com.vn/

BAO CAO CAP NHAT CONG TY Ngay 06 Théng 12 ném 2022

CAC MUC KHUYEN NGHI

MUA: Lgi nhuan ky vong clia 12 thang dau tu it nhat la +10%.

NAM GIU: Lgi nhuan ky vong ctia 12 thang dau tu nam trong khoang +/-10%.

BAN: Lgi nhuan ky vong clia 12 thang dau tu thap han —10%.

KHONG XEP HANG: Do thiéu nhitng thong tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.
KHUYEN CAO

Céac thdng tin trong bao cao dugc xem la dang tin cay va dua trén cac ngudn thong tin da cong bé ra cong ching
dugc xem la dang tin cdy. Tuy nhién, ngoai nhitng thong tin vé chinh Cong ty C6 phan Chirng khoan EVEREST (EVS),
EVS khéng chiu trach nhiém vé do chinh xac ctia nhitng thong tin trong bao cao nay. Y kién, du bao va udc tinh chi
thé hién quan diém cla ngudi viét tai thai diém phat hanh, khong dugc xem 1a quan diém cla EVS va co thé thay
déi ma khéng can théng béo. EVS khdng cé nghia vu phai cdp nhat, sira déi bao cdo nay dudi moi hinh thiic cling
nhu thong bao véi ngudi doc trong trudng hgp cac quan diém, du bao va udc tinh trong bao cao nay thay déi hoac
trd nén khong chinh xac. Thong tin trong bao cao nay dugc thu thap ti nhiéu nguén khac nhau va chidng t6i khong
dam bao vé dé chinh xac cla thdng tin. Bdo cao nay chi nham muc dich cung cap théng tin cho cac té chirc dau tu
cling nhu cac nha dau tu ca nhan cua EVS va khdng mang tinh chat khuyén nghi mua hay ban bat ct chiing khoan
hay cdng cu tai chinh c¢6 lién quan nao. Khéng ai dudc phép sao chép, tai san xuat, phat hanh cling nhu tai phan
phéi bat ky ndi dung nao clia bao cao vi bat ky muc dich nao néu khong cé su chap thuan bang van ban cua EVS.

Khi st dung cac ndi dung da dugc EVS chap thuén, xin vui long ghi rd nguén khi trich dan.

THONG TIN LIEN LAC
CTCP CHUNG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru sé chinh:

Tang 3,6,9 S6 2A Pho Dai Co Viét, Phudng Lé Dai Hanh, Quan Hai Ba Trung, Ha Noi
bién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyén Du, Bén Thanh, Quéan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ba Triéu:

Tang 1, Toa nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
Pbién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586

Chi nhanh Ba Triéu:

Dia chi: Tang 3, Tda nha VNT Tower, S8 19 Nguyén Trai, Phudng Khuang Trung, Quan Thanh Xuén, TP Ha Noi.
bién thoai: (84) 24 37726699 — Fax: (84) 24 37726763

11
WWW.eves.com.vn


http://www.eves.com.vn/

