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CHi SO TAI CHINH

Chi tiéu 1Q23 1Q24
Tdng trudng DTT (%) -18% 41%
Tdng trudng LNST (%) n/a n/a
Bién LNG (%) -3,0% 10,7%
Bién LNST (%) -13,9% 2,2%
ROA (%) -2,7% 0,6%
ROE (%) -6,9% 1,6%
Ng vay/VCSH (lan) 1,20 1,17
EPS (VND/CP) (741) 1.729
BVPS (VND/CP) 17.853 19.582
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K&t qud Q1/2024 tich cuc nhg gid Ign héi phuc

Trong ndm 2023, doanh thu ctia DBC dat 11.110 ty déng (-3,9% svck) trong
khi LNST dat 25 ty déng (+381% svck). Theo d6, bién Igi nhudn gdp ctia DBC
dudc cdi thién tu muc 8,3% (2022) 1én miic 10% (2023) nhd gid TACN dau vao
gidm manh 16% svck. V3i két qud nay, DBC mdi chi hoan thanh 90,3% k& hoach
vé doanh thu va 4,4% ké hoach vé LNST ma doanh nghiép d& ddt ra tir dau
ndm. Ndm 2023, stiic mua cla ngudi tiéu dung suy gidm manh, cung vai dé la
nhiing bién dong tiéu cuc dén tir gid heo hai (-8% svck) da khién két qud kinh
doanh ctia DBC chiu &nh hudng tiéu cuc va doanh nghiép khéng hodan thanh
dugc k& hoach ndm.

Két qud kinh doanh Q1/2024 ghi nhén mutc tdng tich cuc. Cu thé, doanh thu
v& LNST ctia DBC lén lugt dat 3.253 ty dong (+41% svck) va 73 ty dong (tdng
so véi muc 16 320 ty clng ky). Vdéi két qud nay, DBC da dat 26% ké hoach vé
doanh thu va 10% ké hoach LNST trong ndm 2024. Bién LNG Q1/2024 ghinhén
cdi thién manh 1én muc 10,7% so vdi muc -3% cung ky do gid von trong Q1 ghi
nhén tdng trudng thap hon doanh thu, dat 2.904 ty déng (-21,7% svck). Chi phi
tai chinh Q1/2024 cta DBC ghi nhén gidm, dat 51 ty déng (-27% lan svck).
Trong khi dd, chi phi bdn hang va chi phi quan ly doanh nghiép déu ghi nhdén
tdng, lan lugt dat 110 ty déng (+12% svck) va 97 ty déng (+18% svck).

Tién mdat va hang tén kho déu cé xu hudng gidm. Tai thsi diém 31/03/2204,
DBC sd hitu 850 ty déng (-21% so vd&i dau ndm) bao gém cd tién mdt va tién gui
ngdn hang. Thém vao dd, khodn muc hang tén kho dat 5.250 ty déng (-4% so
véi dau ndm), véi mdc du phong 5,5 ty dong; chd yéu la nguyén vat liéu véi 910
ty dong va chi phi sdn xudt kinh doanh dé dang vdi 3.977 ty dong (chd yéu la
cdc dy dn lién quan dén hoat déng sén xudt kinh doanh chinh ctia DBC), 1an lugt
chiém 17% v 76% cd cdu hang ton kho cda DBC.

Cdic khodn phai thu ngdn han tdng nhe. Tai 31/03/2024, khodn phdi thu cla
DBC dat 452 ty dong (+6,6% svck) chu yéu dén tir khodn phai thu khdch hang
237 ty déng (chiém 52% cd cdu khodn phdi thu) va khodn tra trudc cho ngudi
bdn 158 ty déng (chiém 35% ca cdu khodn phdi thu).

Ng vay giam nhe. Tai 31/03/2024, t6ng ng vay ngdn va dai han ctia DBC dat
5.557 ty dong (-5% so vdi dau ndm). Theo d6, ty & D/E cling giam nhe tir 1,25x
xuéng con 1,17x. Bay van la mdc don bdy khd cao va DBC cé khd ndng tiép tuc
chiu dp lyc trd 16i vay trong thgi gian tdi.

Chung téi cho réing két qua kinh doanh ctiia DBC trong ndm 2024 sé& ghi nhén
tding trudng tich cuc hon so vdi cung ky nhd ky vong gid Ign hgi trung binh
héi phuc khi séic mua cla ngudi tiéu dung tdng trd lai déi véi mat hang thuc
phé&m thiét yéu. Thém vao dé, gid TACN dau vao du kién ti€p tuc 8 mdc thap
trong thai gian tdi gitup DBC tiép tuc cdi thién dudc bién Igi nhudn gbp trong ndm
2024. Ngoui ra, viéc thuosng mai héa vaccine phong chéng dich té Ign Chéu Phi

ABS.VN | 1


mailto:thao.nphuong@abs.vn

(ASF) trong Q2-Q3/2024 dudc ky vong sé la déng luc tdng trudng mdi cia DBC

trong giai doan tdi.

N&m 2024, DBC ddt muc tiéu LNST dat 730 ty déng (téing 29 lan svck). Tuy
nhién, ching t6i cho rdng ké hoach kinh doanh 2024 ma DBC dua ra tugng doi
cao va ké hoach trén sé phdi déi mdt véi nhiéu thdch thdc déc biét o khi

Q1/2024 mdi chi hoan thanh 10% ké& hoach.

KET QUA KINH DOANH QUY 1/2024

Chi tiéu ToyX] 1Q24 %YoY 4Q23 %QoQ

Doanh thu thuén

Lgi nhudn gop

Bién LN gbp

Chi phi BH & QLDN

Ty 1& Chi phi BH & QLDN/DTT
Doanh thu tai chinh

Chi phf tai chinh

Chi phf lGi vay

Lgi nhudn thuén tir HBKD

Lgi nhudn trudc thué

LNST sau Igi ich c8 déng thiéu sd
Bién LN rong
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2.314 3.253 41% 2614 24%

(70) 349 n/a 242 44%
-3,0% 10,7% 10,7%

(180) (207) 15% (182) 14%
7.8% 6,4% 7,0%

8 7 -11% 11 -36%

(70) (51) -27% (70) -28%

(69) (44) -37% (63) -31%

(312) 98 n/a ) nfa

(311) 29 nfa 15 574%

(321) 73 nfa 6 1025%
-13,9% 2,2% 0.2%
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich ching khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u dau tu cda minh, tham khdo y kién tu van tui
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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