COMPANY REPORT

KB Securities

26/05/2023

VIETNAM

CTCP Dau tu Thé gidi di dong (MWG)

Giai doan khé khan nhat da qua

Chuyén vién phan tich Nguyén Trudng Giang

Giangntl@kbsec.com.vn

KQKD 1Q2023 sut
trong, lgi nhuan thap
niém yét

giam nghiém
nhat ké tu khi

Mang ICT&CE ti€p tuc gap khé nhu du

doan

Bach Héa Xanh la diém sang hiém hoi

vGi két qua tich cuc

Khuyén nghi: MUA -
44,500 VND/cp

Gia muc tiéu:

Két thic quy 1/2023, doanh thu cia MWG chi dat 26,990 ty déng (-26% yoy) dat 20%
ké hoach LNST chi dat vén ven 21 ty dong (-99% yoy) dat chua day 1% ké hoach.
BLNG toan hé théng giam manh xudng 19.1% tU 25.7% vao quy 4/2022. Nguyén
nhan cla su sut giam dén tu viéc sliic mua suy giam manh dac biét déi véi cac loai
hang hda khong thiét yéu.

KQKD giam sut nguyén nhan chinh dén tu viéc slic mua suy giam dac biét la cac loai
hang héa khdng thiét yéu ICT&CE, tong doanh thu ctia TGDD va DMX chi dat 19,940
ty dong (-34% yoy). BLNG ctia 2 mang nay giam manh tif 21% vé 17% do chinh sach
giam gia kich cau. Ching t6i du bao mang dién may s& hoi phuc truéc do nhu cau
may lanh tang cao trong mua he, mang thiét bi CNTT (dién thoai, laptop) sé phuc

BHX ti€p tuc c6 nhiing cai thién sau tai cau tric. Doanh thu toan chudi dat 6,370 ty
déng (+5% yoy), doanh thu/ctia hang dat 1,3 ty (+30% yoy), BLNG duy tri d m{c 26%,
hon 90% clla hang cé EBITDA dudng. So vdi cudi ndm 2022, BHX d3 dong 18 clla
hang, giam xuéng con 1710 clia hang do hoat dong khdng hiéu qua hodc khong thé
thugng lugng mat bang véi chd nha.

Nam 2023, ching téi du doan MWG ti€p tuc cé két qua tang trudng am, DTT dat
124,981 ty VND (-7.2% yoy), LNST dat 2655 ty VND (-35.3% yoy). Mdc du két qua kinh
doanh tiép tuc kém trién vong tuy nhién ching t6i cho rang nhiing két qua tiéu cuc
d6 da phan dnh vao gia cia MWG. Khuyén nghi MUA véi c6 phi€éu MWG, gia muc tiéu
45,200 VND/cp, cao hdn 15% gia dong clfa ctia ngay 29/5/2023

MUA Duy tri

Gia muc tiéu VND44,500 Dif liéu giao dich Bién ddng gia c6 phiéu

Ty lé CP ty do chuyén nhugng 70% (%) M 3M 6M 12M
Ting/giam (%) 15% GDTB 3 thang (ty VND, triéu USD) 79.8/3.4 Tuyét déi -3 -4 17 -50
Gia hién tai (29/05/2023) 38,700 S& hitu nudc ngoai 49% Tudng déi -5 -5 -19 -32
Vén héa thj trudng (nghin 55.6/2.4 C6 dong l8n Cong ty TNHH MTV
ty VND/triéu USD) Tu van dau tu Thé

gidi ban 1& (10.48%) %) Thay déi v8i VNIndex (tréi) (VND)
15 - I .y T 90,000

Dy phéng KQKD & dinh gid © Gia c6 phiéu MWG (phai)
FY-end 2021A 2022A 2023F 2024F 5
Doanh s thuan (ty VND) 124,142 134,722 126,180 142,738 0 - T o0
L&i/(16) ti hoat dong kinh doanh 6,466 6,575 3,663 6,476 5 4
Lgi nhuan sau thué (ty VND) 4,901 4,102 2,487 4,393 120 4 1 50,000
EPS (nghin VND) 3,346 2,801 1,699 3,001 15 L
Tang trudng EPS (%) 25% -16% -39% 7% 20 | k
P/E (x) 11.4 13.6 224 12.7 s ‘ A\ T 30,000
P/B (x) 27 23 22 1.9 el \,W
ROE (%) 24% 17% 10% 13%
Ti sudt c8 tifc, phd théng (%) 15% 10% 5% 10% 35 - 10,000

6/9/2022  9/9/2022 12/9/2022 3/9/2023

Nguon: Bloomberg, KB Securities Vietnam
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Két qua kinh doanh

Bang 1. Cap nhat KQKD

1Q2022 1Q2023  +/-%YoY Chu thich
Doanh thu 36,819 27,335 -26%  Doanh thu sut gidam manh do nén kinh t& khé khan, thu nhap gidm, that chat tin dung lam siic mua
suy yéu
TGDD + Topzone 9992 6,640 -34%  MangICT chiu anh hudng manh nhat do 14 san pham khéng thiét yéu nhat va cling dang bi canh tranh
gay gét tlf cdc dai thu, du kién sy hdi phuc s& dén tir quy 4 khi cc san pham Apple ra mét.
DMX 20020 13,306 -34%  Mang CE cling bj anh hudng manh, dy kién sé& hoi phuc trudc mang ICT do mua hé néng ky luc, nhu
cdu may lanh ting cao, cac clta hang DMX Supermini hd trg tang thi phan tai khu vic ndng thén
BHX 6054 6,370 5%  Hoat dong hiéu qua sau téi cau tric, cé |&i EBITDA, BLNG duy tri & mdic 26%, doanh thu/clia hang dat
1,3 ty déng, mat hang thuc pham tuci séng tang 30-40% gid tri va san lugng
Lgi nhuén gbp 8,124 5,215 -36%  Lginhudn gdp va bién |gi nhudn gdp déu suy giam manh do chinh sach gidm gid canh tranh cta
MWG, BLNG toan tap doan giam manh tif 25.7% xudng 19.1%
Thu nhép tai chinh 355 359 1%
Chi phi tai chinh -206 -296 44%
SG&A -6,275 -5,110 -19%  Chi phi nhan vién gidam do s& lugng nhan vién giam, dam phén gidm chi phi mit bang
Lgi nhuan ti HDKD 1,997 168 -92%
Thu nhép khac 6 -10 -267%
Lgi nhuan trudc thué 2,003 159 -92%
Lgi nhuén sau thué 1,445 21 -99%  Lginhuén gidm manh do ca doanh thu va BLNG giam, cdng ty van phai chiu nhiéu chi phi ¢ dinh

Ngudn: MWG, KBSV

Bi€u do 1. Doanh thu thudn va BLNG ctia MWG

Biéu d6 2. Cd cau doanh thu theo chudi cia MWG
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Ngudn: MWG, KBSV

Bi€u do6 3. Doanh thu theo chudi cia MWG

Title W1Q2022 m1Q2023
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Ngudn: MWG, KBSV

Ngudn: MWG, KBSV

Biéu d6 4. S6 lugng cifa hang theo chuéi cia MWG
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Ngudn: MWG, KBSV
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Hang t6n kho dudc quan ly t6t dem
lai lugng tién mat Ién

Chién ludc gia ré nhdm chiém linh
thi phan trong tuong lai

Ky vong su phuc héi dén tii nia
cudi ndm 2023

KB SECURITIES VIETNAM

Mang ICT&CE d3 trai qua thdi diém kho khan nhat

Mac du két qua kinh doanh sut giam manh nhung hang tén kho ciia MWG lai
dang dudc quan ly rat hiéu qua khi ty l& Hang ton kho/ TSNH dang dudc dua vé
mUc rat thap, trong thdi ky stiic mua giam sut viéc day hang ton kho tranh mat
gia [a vu tién rat quan trong, vdi hé théng ERP, MWG cé thé danh gia dugc nhu
cau khach hang tir d6 cé thé nhap lugng hang phu hgp tranh gay ton hang [am
mat gid. Viéc quan ly t6t hang ton kho cling gitp MWG dang c6 dong tién rat
manh, CFO lién tuc dudng manh trong cac quy gan day, ti |é Tién + Dau tu ngan
han/ TSNH |én dén 46% trong khi cac quy trudc day chi ding & khoang 30%. Viéc
c6 mét lugng tién mat 1&n trong thdi ky khé khan sé gidip MWG dé dang bt téc
khi thi trudng phuc hoi trd lai.

Bi€u d6 5. Ti & tién va Hang tén kho trén TSNH cia MWG

—@— Tién + Dau tu ngdn han —@— Hang ton kho
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Ngudn: MWG, KBSV

Ban lanh dao MWG ciling dé cap chién lugc gia ré s& [a mét chién luge méi trong
tuong lai ch( khéng chi la gidm gia nhat thdi nham ddy hang tén kho. Viéc trudc
day c6 mot su chénh l&ch gia I8n gitta MWG va phan con lai da gitp nhiéu chubi
nhé & khac cé ca hdi chiém thi phan cia MWG, tuy nhién vdi chién ludc nay MWG
sé€ c6 cd hoi doi lai thi phan va danh chiém nét nhiing phan khdc con lai trudc
kia ho chua ti€p can. Chién lugc cia MWG cling dang dugc rat nhiéu chudi khac
[am theo tuy nhién theo chiing t6i danh gia véi nguén luc ldn va d6 pha [6n, MWG
sé€ danh gi thé trong cudc canh tranh nay.

Theo ching t6i ky vong, nhitng khé khan tif nén kinh té vi mo sé giam bt ké tu
nlfa cudi ndm 2023. Trén thuc té nhiing tin hiéu tich cuc tif nén kinh té d3 bat
dau xuat hién, NHNN d3 giam [&i suat diéu hanh [an thi 3 trong ndm 2023, mot
vai chinh sach nhu tang ludng cd sd, giam thué VAT cling s& ky vong gop phan
h6i phuc stic mua nhu ky vong. Theo ban ldnh dao MWG, mang CE du kién sé&
phuc héi trudc mang ICT do nhu cau may lanh, diéu hoa tang manh khi mua he
dén, su phuc hoi nay ciing da thé hién trong két qua kinh doanh thang 4/2023
(doanh thu +30% mom), du ki€n doanh thu thang 5 cling s& tang trudng 20% so
v@i thang trudc. Ngoai ra khi 3i suat giam, kénh mua hang tra gbp cling hoi phuc
tich cuc, trong 1Q2023 do that chat tin dung kénh nay gidam manh xudng khi chi
ddng gbp 10% doanh thu so vdi khoang 35% doanh thu & nhiing quy trudc.
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Apple xuat hién & Viét Nam khong
phai la méi lo ngai l6n

Thi trudng Indonesia day tiém ning
so véi thi trudng Campuchia

KB SECURITIES VIETNAM

Theo dai dién cac nhan hang phan phai tai Viét Nam, viéc Apple md store & Viét
Nam cho thdy Apple danh gia Viét Nam la thi truGng tiém nang vdi téc do tang
trudng 18n va da bat dau quan tdm dén thi trugng Viét Nam, diéu nay s& cé |gi
hon cho ngudi tiéu dung. Vé phia canh tranh v&i cac nha ban &, ching tdi cho
rang didu nay [a rat khé khi gid ban cua Apple dang chénh léch khoang 10-15%
trong khi cac dich vu hdu mai khéng cé qua nhiéu chénh léch, véGi thdi quen cla
ngugi Viét Nam uu tién vé gia va cam gidc trai nghiém truc tiép, store online s&
khéng anh hudng dén kinh doanh clia MWG va cac chudi bén |é dién thoai khac.

DPau Q1/2023, MWG d3 théng bao dong toan bd clta hang Bluetronics tai thi
truéng Campuchia, nguyén nhan do thi trudng Campuchia dung lugng kha nhé
hon nifa chinh sach thué khéa lai phic tap, rat khé dé canh tranh nén d3 quyét
dinh déng toan bd chudi nay tai Campuchia tip trung ngudn luc cho cac chudi
khac. Tai thi trudng Indonesia, theo MWG nhan dinh day la thi truGng rat tiém
nang véi quy md dan sé I8n, thu nhap cao hon hon nifa tai thi truGng nay chua
xuat hién mo hinh cung cap dich vu full-service nhu MWG ma chi dan thuan la
mua ban. Sau 1 quy tron ven gia nhap thi trung, MWG d3 dat nhiing két qua
tudng d6i kha quan khi doanh thu trén 1 clfa hang d3d dat mdc 4,5-5 ty VND/cUfa
hang tuong dudng vdi nhiéu clfa hang DMX & Viét Nam, lugng traffic rat t6t va
ngudi dan cling ting hd mé hinh méi mé nay cia MWG. Hon nita mic d6 canh
tranh cling khong nhiéu khi cac nha ban lé [n nhat & day déu chua dat moc 100
clfa hang so vGi han 2000 clfa hang DMX clia MWG & Viét Nam.
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MWG da tim ra m6 hinh t6i uu cho
Bach Héa Xanh

Doanh thu trén clfa hang lién tuc
dudc cai thién, tién gan dén diém
hoavén

AVAKids va An Khang tam ngung
md rong

Lién doanh EraBlue tai Indonesia

KB SECURITIES VIETNAM

Bach Héa Xanh la diém sang vdi trién vong tich cuc

Sau nhiéu [an thd nghiém, trai qua qua trinh tai cau tric déng clia hang loat,
MWG d3 tim thay cdng thic thanh cdng cho chudi BHX. Cu thé, mé hinh BHX
hudng dén [a nhiing clfa hang 200-300m2 (c6 dién tich nhd hon 1 nifa clia hang
400-500m2 nhung gia thué ré han 3-4 [an) ndm trén nhiting cung dudng thuan Igi
vdi lugng phuong tién luu thong I6n (xe may, xe dap), tap trung vao hang tuoi
séng va cac san pham FMCG phé bién. Mac du sé lugng clia hang giam 20% so
véi cling ky va slic mua suy yéu nhung doanh thu van tang trudng dudng (+5%
yoy), EBITDA d3 duong trén toan chudi.

Doanh thu trung binh/ctfa hang/thang nhiing thang dau nam lién tuc duy tri &
mUc 1,3 ty dong (+30% yoy), trong thang 4 d3 dat 1,35 ty dong va du kién sé tiép
tuc cai thién trong nhitng thang tiép theo, du ki€n diém hoa vén ctia chudi  miic
1,5 ty dong/ctia hang/thang. Chién lugc tang doanh thu s& dudc thuc hién bang
cach (1) tang s6 lugt mua hang, (2) tang gia tri gié hang (t&i uu layout clfa hang
va thuc hién cac chugng trinh khuyén mai riéng tdi tiing khach hang), (3) thu hit
khach hang mdi.

Ngoai viéc no luc tdng doanh thu, BHX cling lién tuc t8i uu chi phi trong van
hanh. Ho tién hanh dam phan tién thué vgi chi nha, déng bt cac ctfa hang hoat
dong khéng hiéu qua, trong ndm nay ho sé& hoan thién hé thdng logistic nham
t6i uu chi phi. Cac ldnh dao cap cao cling sé gan nhu khong nhan luéng cho dén
khi mé hinh hoat dong ¢ [&i.

Théng tin cac chuoi khac

Theo chién lugc chung clia ca tap doan trong nam 2023 la ngung md mdi, tap
trung phong thd bao vé dong tién. Cac chudi AVA va An Khang cling s& ngung md
mdi trong nam nay, tap trung t6i uu van hanh tang hiéu qua kinh doanh, hudng
dén muc tiéu hoa vén. Ching t6i dy kién chudi An Khang sé chi€m khoang 1,7%
téng doanh thu ca tp doan trong khi chudi AVAKids du kién sé& van chua déng
gdp doanh thu ddng ké cho MWG (<1%). Du kién s6 lugng clia hang clia cac chudi
nay sé gan nhu khong tang qua nhiéu trong nam nay, sé md mdi cuc ki than
trong, tap trung tang doanh thu trén tling clfa hang la muc tiéu chinh.

Theo ban lanh dao MWG dé cap, thi truGng san pham cong nghé thong tin va
dién may hién tai & Indonesia c6 gia tri udc tinh khoang 14 ty USD. Vdi thi trudng
hap dan nhu vay trong khi d&i thu canh tranh khéng ¢4 nhiéu, MWG s& c6 gang
nd luc hoan thién mé hinh kinh doanh, nghién clu thi trudng, ¢é géng dat méc
50 clfa hang vao cudi nam nay ti méc 5 clfa hang vao 1Q2023, trong tudng lai xa
han sé& né luc dat 20-40% thi phan toan thi trudng dién may Indonesia nhu DMX
da ting [am dugc tai thi trudng Viét Nam.
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Du phéng KQKD nam 2023 va 2024

Bang 6. Du phdng KQKD 2023

KB SECURITIES VIETNAM

Du phong va dinh gia

Chding t6i cho rang suy gidm slic mua cla ngudi tiéu dung s& anh hudng manh
mé dén toan nganh ban & ndi chung va MWG ndi riéng. Nam 2023, DTT dy kién
dat 126,180 ty déng (-6.3% YoY) va LNST dat 2,481 ty dong (-40% YoY). Ching toi
danh gia nam 2024, cong ty sé c6 nhiéu dong luc tang trudng hon khi boi canh
vi md &n dinh hagn, tin dung bdt that chat, slic mua ting trd lai, cdc chudi clia
hang dudc m& mdi nhiéu hon va hoat ddng hiéu qua hon. DTT va LNST nam 2024
theo du phdng cta ching téi [an lugt dat 155,518 ty dong (+23% YoY) va 3,738 ty
déng (+51%).

2022 2023F +/-% YoY 2024F +/-YoY Chu thich KBSV

Doanh thu 134,722 126,180 -11% 142,738 +13%

TGDD

Doanh thu 32,055 28,560 -11% 32,535 +14% M3t hang ICT suy giam manh nhat, doanh thu trén clia hang
gidm manh.

S6 cua hang 1,190 1,190 1,220 Dy kién khong md mdi trong nam 2023

BMX

Doanh thu 68,970 63,452 -8% 69,523 +10% M3t hang dién may ciing bi anh hudng tuy nhién nhu cdu may
lanh, diéu hoa sé gitip DMX hoi phuc s6m hon

S6 cua hang 2,284 2,314 2,514 M8 mdi téc dd rat than trong do nhu cau phuc hoi tif cudi quy 2

Topzone

Doanh thu 2,630 3,696 +41% 4,764 +29%  Tang trudng chd yéu dén tlf cac clfa hang cii va Apple s& update
thém cac san phdm mdi quy 3,4 hang ndm

S6 cua hang 100 100 130 Khéng md mdi giéng chubi TGDD

BHX

Doanh thu 27,058 28,156 +4% 33,264 +18%  Tang trudng téc d6 chdm do slic mua kém di

S6 cua hang 1,728 1,748 1,948 Md& mdi rat it, tap trung t6i uu cac clfa hang hién hitu

An Khang

Doanh thu 1,791 2,316 +29% 2,652 +15%  Tang trudng dén tl cac clfa hang hién hitu

S6 cua hang 500 550 650 M8 mdi rat it, tap trung tang doanh thu trén clia hang

Lgi nhuén gdp 30,862 24,271 21% 29,297 +20%

Bién lgi nhudn gép 23.1% 19.4% 20.7% Bién |gi nhudn gdp suy giam do chinh sdch mdi cia MWG la giam
gia canh tranh thi phan

SG&A -24,218 -20,736 -14% (23,166) +12%  Chi phi hoat déng dugc t3i Uu trong ndm 2023 nhu dam phan lai
gia thué, cit giam mot s8 chi phi khéng can thiét

EBT 6,056 3,673 -39% 6,486 +76%

Lgi nhuén sau thué 4,102 2,481 -40% 4,393 +77%

Ngudn: KBSV
6 *b KB Securities | VIETNAM



Khuyén nghi: MUA - Gia muc tiéu:
44,500 VND/cp
phiéu MWG.

KB SECURITIES VIETNAM

Chding téi tién hanh dinh gia c6 phiéu MWG véi 2 phuong phap [a (1) chiét khdu
dong tién va (2) phugng phap so sanh dé dua ra muc gid hgp ly danh cho cé

(1) VGi phudng phap chiét khau dong tién, ching t6i chiét khau dong tién ty do
trong doanh nghiép FCFF, véi cac gia dinh g=3%, WACC=13.02%.

(2) V8i phuong phdp so sanh, ching tdi st dung P/E va P/S cho tling chudi khac
nhau, chiing t8i st dung P/E = 7 cho chudi TGDD va DMX do thi trudng dién thoai
dién may gdp nhiéu khé khan, du dia tang trudng cla nganh trong tudng lai
khong con hap dan. Déi véi BHX va An Khang, P/S muc tiéu lan lugt la 1; 0,4.

Khuyén nghi MUA d6i v3i c6 phi€u MWG, mUc gia muc tiéu 44,500 VND/cp, cao
hon 15% gia dong ctfa ngay 29/05/2023.

Bang 7. Du bao FCFF va cac gia dinh

Chi phiVCSH 14.72% Gia tri hién tai cda gia tri cuéi cung 63,114
Chi phi vén vay 8% Gia tri hién tai FCFF 16,109
Lai suat phi rairo 5% Tién 3,942
Beta 0.9 Pau tu ngan han 14,097
Tang trudng dai han 3% Gia tri doanh nghiép 97,262
Thdi gian dy phdng 5nam NG vay 16,184
WACC 13.02% Gia tri cong ty 81,078
SLCP 1,463,879,280
Gia c6 phiéu muc tiéu 55,400
Ngudn: KBSV
Bang 8. Du bao bang phudng phap so sanh
Earning Per Share P/E target Gia muc tiéu
DMX&TGDD 1,984 7 13,900
Sales Per Share P/S target Gia muc tiéu
BHX 19,200 1 19,200
An Khang 1,200 0.4 500
Gia c6 phi€u muc tiéu 33,600
Nguén: KBSV
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Bang 9. Téng hgp két qua dinh gia

KB SECURITIES VIETNAM

Phudng phap Ty trong Két qua dinh gia

FCFF 50% 55,400

P/E-P/S 50% 33,600

Gid muc tiéu 100% 44,500
Ngudn: KBSV
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PHU LUC
MWG - Bang tém tat KQKD & dy phéng, 2021 - 2024F
Béo cdo K&t qua HDKD Bang cén ddi ké todn
(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh s6 thuan 124,142 134,722 126,180 142,738 T6NG CONG TAISAN 62,971 55,834 55,2; 62,82
Gid von hang ban -95,326 -102,543 - -112,042 i < 51,955 44,578 46,02 54,31
e ’ ’ 100,672 ’ TAI SAN NGAN HAN ’ ’ ’ 4 ’ 6
L&i gbp 27,632 30,862 24,271 29,297 Tien va tudng dudng tien 4,142 5061 3,804 5528
Thu nhap tai chinh 1,288 1,313 1,287 1,345 i t thusin dau tu ngén han 14237 10,069 14,03 12,6&73
Chi phi tai chinh 715 -1,383 -1,159 -1,000 Cac khoan phai thu 3,162 3001 2518 3,568
Trong dé: Chi phi i vay -674 -1,362 -1,147 -990 Hang ton kho, rong 29,167 25,696 24,62 31,4(2)
L3i/(18) tlt cong ty lién doanh 0 0 0 0 TAI SAN DAI HAN 11,016 11,256 9,249 8,484
Chi phi ban hang 17,914 22337 -19,126 21,366 Phai thu dai han 482 503 mn 533
Chi phi quan ly doanh nghiép -3,823 -1,881 -1,611 -1,799 Tai san c6 dinh 9,647 9,728 7,746 6,737
L3i/(16) tit hoat déng kinh doanh 6,466 6,575 3,663 6,476 Tai san d& dang dai han 80 124 187 258
Thu nhap khac, rong 6 518 10 10 R 42,5593 31,902 29,6; 33,42
Li/(18) tlt cong ty lién doanh 0 0 0 0 Ng ngén han 42,593 26,000 25,0‘2‘ 29,62
L&i/(16) rong trudc thué 6,472 6,056 3,673 6,486 Phai trd ngudi ban 12,180 8,746 7,949 9,992
Chi phi thué thu nhdp doanh nghiép -1,570 -1,955 -1,185 -2,093 Ngudi mua tra tién trudc 0 0 0 0
L&i/(16) thuan sau thué 4,901 4,102 2,487 4,393 Vay ngén han 24,647 10,688 11,52 13,0;
Lgiich ctia ¢ dong thiéu sé 12 15 19 25 Ng dai han 0 5,901 4,591 3,802
Lgi nhudn ctia C6 déng clia Cong ty me 4,890 4,087 2,468 4,368 Phai tra nha cung cap dai han 0 0 0 0
Chi s8 hoat dong Doanh thu chua thyc hién 0 0 0 0
2021 2022 2023F 2024F Vay dai han 0 5,901 4,591 3,802
Ty suat lgi nhuan gop 22% 23% 19% 21% VN CHU S8 HOU 20378 23,933 25,6§ 29,32
TY sust EBITDA 9% 8% 7% 8% Véngép 7131 14,639 14,6; 14,6;
Ty suat EBIT 6% 6% 4% 5% Théng du vén ¢6 phan 561 555 520 588
Ty suat ldi nhuan trudc thué 5% 4% 3% 5% L3 chufa phan phéi 12,675 8,724 10,4; 14,13
Ty suét |3i hoat ddng KD 6% 6% 4% 5% V&n Ngan sach nha nudc va quy 0 0 0 0
khac
Ty suét lgi nhudn thuan 4% 3% 2% 3% Lgi ich c8 déng khdng kiém soat 12 15 19 25
Béo céo luu chuyén tién té Chisé chinh
(Ty VND) 2021 2022 2023F 2024F (x, %, VND)
Lai trudc thué 6,472 6,056 3,673 6,486 Chi s6 dinh gia
Kh3u hao TSCD 2,921 3,540 3,417 3,741 P/E 11.4 13.6 224 12.7
L3i/(16) tl hoat dong dau tu -85 -341 -500 -500 P/E pha lodng 11.4 13.6 224 127
Chi phi & vay 674 -1,362 -1,147 -990 P/B 27 23 22 19
L3i/(16) trudc nhitng thay déi vén luu dong 8,633 7,893 5,443 8,737 P/S 0.4 0.4 0.4 0.4
(T&ng)/giam cac khoan phai thu -828 -589 483 -1,051 P/Tangible Book 58 5.7 72 8.3
(Téng)/giam hang ton kho -9,924 3,792 1,091 -6,797 P/Cash Flow (5.0) 1008 (44.3) 323
Tang/(giam) cac khoan phai tra 3,782 -2,287 -796 2,042 Gié tri doanh nghiép/EBITDA 55 5.1 6.8 5.0
(Téng)/giam chi phi tra trudc 27 -101 36 -184 Gié tri doanh nghiép/EBIT 53 5.1 79 5.1
Ching khoén kinh doanh, chi phi l3i vay, thué va khac 0 0 0 0
Luu chuyén tién té rong tif HD SXKD 920 7,794 8,477 4,094 Hiéu qua quan ly
Tién mua tai san cé dinh -4,976 -3,505 -866 -2,108 ROE% 17.8% 28.7%  10.8%  10.5%
Tién thu dudgc ti thanh ly tai san cé dinh 0 0 0 0 ROA% 10.0% 18.7% 7.6% 8.0%
Tién cho vay hodc mua cong cu ng (19,225) (20,799)  (18,573) (17,583) ROIC% 19.5% 38.0%  18.8%  21.8%
Tién thu tif cho vay/thu tif phat hanh céng cu ng 12,164 25,852 11,315 17,086 Cau trdc tai chinh
Dau tu vao cac doanh nghiép khéac -16 -181.03 0 0 Ty sudt thanh toan tién mjt 0.8 1.0 15 2.7
Tién thu tif viéc ban cac khoan dau tu 796 0 0 0 Ty sudt thanh toan nhanh 13 1.6 22 33
C4 tuic va tién [3i nhan dudc 1.88 1,137 0 0 Ty sudt thanh toan hién thdi 1.7 23 2.8 3.9
Luu chuyén tién té rong tlf hoat dong dau tu -11,254 1,549 (8124) (2605) Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Tién thu tif phét hanh c6 phiéu va vén gép 228 193 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢8 phiéu -2 -5 0 0 Vén vay ngan han/Vén CSH 0.3 0.2 0.2 0.1
Tién thu dugc cac khoan divay 63,936 65,252 58,043 68,744 Vén vay ngén han/Téng Tai san 0.1 0.1 0.1 0.1
Tién tra cac khoan di vay -56,045 73,314 (58,920) (67,046) Céng ng ngén han/Vén CSH 0.9 0.7 0.4 0.3
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Téng Tai san 0.4 0.3 0.3 0.2
Co tlic datra -240 732 (732) (1,464) Téng cong ng/Vén CSH 0.9 0.7 0.5 0.4
Tién l3i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.4 0.3 0.3 0.2
Luu chuyén tién té tif hoat déng tai chinh 7,878 -8,606  (1,610) 234 Chi s6 hoat déng
Luu chuyén tién thuan trong ky -3,206 919 (1,257) 1,723 hé:ésé quay vong phai thu khach 3 4 . o
Tién va tuong dudng tién dau ky 7,348 4,142 5,061 3,804 Hgé 6 quay vong HTK 41 37 4.0 4.0
Tién va tuong dudng tién cudi ky 4,142 5,061 3,804 5,528 Hé s6 quay vong phai tra nha 101 95 119 132

cung cap
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phén tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phén tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlc Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ctia minh
va ching t6i sé khéng cé trach nhiém d&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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